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Aberdeen  Comb  Works,  page  471 

Aberdeen  Steam  Trawling,  939 

Aboukir  Co.,  618 

African  Association,   905 

Aguas  Blancas   Nitrate,  763 

Alabama  Traction  Light  and  Power,  346* 

Albania  and  Macedonia,  702 

Alby  United  Cailjide,  346* 

Alexanders  and  Co.,  40 

Alexandra  Docks  and  Railway,  214 

Alexandria  City  4  per  cent.,  596t 

Alexandria  Water,  939 

Algoma  Steel,   819* 

Alianza  Co.,  800 

Alliance  Investment,  5i8 

Alliance  Trust,   619 

AUis-Chalmers  Co.,   525 

Aknagam,  707* 

Alumdnium   Corporation,  939 

Amalgamated     Ijand     and     Mortgage     of 

Winnipeg,  671* 
Amazon  Steam  Navigation,  40,  812 
American   Cyanamid,    639* 
American  Investment  Trust,  120*,  470 
American  Real  Estate  Investments,  701 
American  Telephone  &  Telegra,ph  Co.,  449 
American  Trust,   471 
American  Waterworks  and  Guar.,  786* 
Ammonia  Soda,  671* 
Andalusia  Water,  707* 
Angela  Nitrate,  726 
Anglo-American  Debenture,  690 
Anglo-Canadian  Finance,  640* 
Anglo-Canadian  Hotels,  163* 
Anglo-Chilian    Nitrate  and    Railway   Co., 

689,   92ot 
Anglo-Continental  Supply,  580 
Anglo-Dutch  Trading,  245* 
Anglo-French  Merc,   and  Agency,  521 
Anglo-Netherland  Sugar,    16* 
Anglo-Persian   Oil,   10+,    26it 
Anglo-Portuguese  Telephone,  764 
Anglo-Russian  Cotton  Factories,  764 
Anglo-Russian  Trust,   318 
Antwerp  Waterworks,  471 
Aplin  and  Barrett,  314 
Apollinaris  and  Johannis,   193! 
Ardath  Tobacco,  265* 
Arding  and  Hobbs,  455* 
Argentine  Tobacco,  I93t,  881 
Argentine  Iron  and   Steel,   598* 
Argentine  Navigation,  668t 
Armitage,  Sir  Elkanah,  and  Son,  801 
Armstrong,    Sir    W.    G.,    Whitworth,    and 

Co.,  542 
Aron  Electricity  Meter,  905 
Arrol,  Sir  W.,  and  Co.,  395 
Ash.  Claudius,  and  Sons,  801 
Assam  Oil,  454*,  783 
Assets  Realisation,  102 
Associated  Newspapers,  833 
Associated  Portland  Cement,  89*,  116+ 
Australian  Agricultural  Co.,  225,  247 
Australian  Estates  and  Mortgage,  812 
Austin,  S.  P.,  and  Sons,  941 
Aux  Classes  Lalborieuses,  939 


Rabcock  and  Wilcox,  page  556 
Raker,  Albert,  and  Co.,   287 
Baker,  Chas.,  and  Co.,  471 
Baker,  Joseph,  and  Sons,  764 
Baku  Russian  Petroleum,  344 


Baldwin,  J.  and  J.,  and  Partners,  905 

Bank  Chairmen's  Speeches,   in 

Bank  of  England's  Credit  Creating  Power? 

42 
Bank    of   Africa    and    National   Bank    of 

South  Africa  Amalgamation,  407 
Bank  Statisti>.j,  Comparative  (Eng.),    154 
Bankers'  Clearing  House  in  1911,  28 
Rankers'  Investment  Trust,  725 
Banking  Half-year,  27 
Banks : — 

Anglo-For«gn,   145 

Anglo-Japanese,  763 

Anglo-Russian,  690 

Australian  of  Commerce,  395 

Banco  Commerciale  Italians,  690 

Bank  oi  Adelaide,  833 

Bank  of  Africa,  189,  433 

Bank  of  Australasia,  432 

Bank  of  British  North  America,  317 

Bank  of  British  West  Africa,  79^ 

Bank  of  Egypt,  741 

Bank  of  Ireland,   loi 

Bank  of  Mauritius,  397 

Bank  of  Montreal,  798 

Bank  of   New  South  Wales,   26 

Bank  of  Roumania,  507 

Bank  of  Scotland,  469 

Bank  of  Victoria,  319 

Bank  of  Whitehaven,   117 

Barclay  and   Co.,   100 

Baring  Bros,  and  Co.,  314 

British  Linen,  294 

British  of  South  America,  395 

Canadian  of  Commerce,  317 

Chartered  of  India,  Aust.  and  China, 

357 
Clydesdale,  175 
Colonial,  469 

Colonial  of  Australasia,  940 
Commercial  of  Australia,  357 
Commercial  of  Sydney,  317 
Coutts  and  Co.,  314 
Credit  Lyonnais,  578 
Deutsche,  506 

Direction  der   Disconto,   506 
Dominion,  246 
Dresdner,  469 
Eastern,  317 

German  of  London,   136 
Glyn,  Mills,  Currie  and  Co.,  63 
Halifax  Equitable,  J02 
Hibernian,  102 
Hongkong  and  Shanghai,  357 
Imperial  Ottoman,  938 
Industrial  of  Japan,  317 
International,  579 
Ionian,  398 
Isle  of  Man,  145 
Lancashire  and  Yorkshire,  63 
Lloyds,  136 

Ixmdon  and  Brazilian,  541 
London  and  Hanseatic,  144 
London  and  Provincial,  63 
London  and   South-Western,  8 
London  City  and  Midland,  63 
London  County  and  Westminster,  99 
London  Joint  Stock,  100 
I>ondon  of  Australia,  580 
London  of  Mexico  and  S.  Amer.,  278 
Manchester  and  County,  64 
'Manchester    and   Liverpool   District, 

63 
Martin's,   144 
Mercantile  of  India,  432 
Metropolitan  (Eng.  and  Wales),  loi 
Munster  and  Leinster,  103 
Natal,  395 


Banks — coHtinutd. 

National,  101 

National  of  Australasia,  860 

National  of  Egypt,  506 

National  of  India,  395 

National  of  New  Zealand,  904 

National  Provincial  of  England,  136 

Netherlands  of  S.A.,  189 

North-Bastern,  163 

Nottingham  &  Nottinghamshire,  181 

Palatine,  139" 

Parr's,  99 

Provincial  of  Ireland,  loi 

Robarts,    Lubbock   and   Co.,   314 

Royal  of  Australia,  941 

Russian  and  Commercial  Induatrial, 
70a 

Sheffield.  103 

Standard  of  South  Africa,  469,  502 

Swi.ss  Bankverein,  287,  395 

Union  of  Australia,  136 

Union  of  London  and  Smiths,  100 

Union  of  Manchester,  101 

Union  of  Scotland,  617 

United  Counties,  63 

West  Yorkshire,    144 

Western  Australian,  833 

Williams  Deacon's,   loi 

Wilts  and  Dorset,  176 

Yokohama  Specie,  541 
Barker,  John,  and  Co.,  470 
Barrow  Hematite,   396 
Barry,  Ostlere  and  Shepherd,  470 
Bath  and  Portland  Stone  Firm.s,  434 
Beardmore,  Wm.,   and  Co.,  t/cA 
Belfast  354  per  Cent.  Stock,  "744t,  750* 
Bell  Bros.,  397 
Bell,  R.,  and  Co.,  394 
Bell's  United  Asbestos,  619 
Bengal  Iron  and  Steel,  S07 
Benson,  J.  W.,  778 
Bethlehem   Steel,   750* 
Beyer,  Peacock  and  Co.,  278 
Birkbeck  Bank,  356 
Birmingham  Railway  Carriage,  310 
Black  Sea  Oilfields,  lao 
Bleachers'  Association,  735 
Bloemfontein  4  per  Cent.,   lot 
Bobby  and  Co.,  6oo*,  619 
Bolckow,  Vaughan  and  Co.,  agCt 
Bolton,  Thos.,  and  Sons,  787* 
Booth  Steamship  Co.,  799 
Boots  Cash  Chemists  (Eastern),  906 
Borax   Consolidated,  378,  639* 
Bovril,    176 
Bowness  Estates,   454* 
Bradford  Dyers,  379 
Breweries  : — 

Allsopp,  Samuel,  and  Sons,  777 

Barclay,  Perkins  and  Co.,  aagt 

Bent's,  319 

Brandon's   Putney,  471 

Calgary,  853* 

Cannon,  328 

City  of  London,  315,  373,  409 

Distillers  Co.,  938 

Eadie,  James,  905 

Frank  Jones,  940 

Hoare  and  Co.,  905 

Ind,  Coope  and  Co.,  777 

Lucas  and  Co.,  834 

Marston,  Thompson  &  EveTsh«d,  762 

Meux's,   592 

Ohlsson's  Cape,  905 

S.  A.  Breweries,  938 

Salt,  Thomas,  and  Co.,   152 

Steel,  Coulson  and  Co.,  726 

Walker,  Peter,  and  Son,  579 

Watney,  D.,  and  Son,  764 
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Brazilian  Traction  Light  and  Power,  927 
Bristol  Wagon  and  Carriage,  939 
British  and  Foreign  Trust,  506 
British  Aluminium,  aagt,  409 
British  American  Land,  619 
British  American  Tobacco,   787* 
British  and  Argentine  Steam  Nav.,  577* 
British  and  Aust.  Trust  and  Loan,  519 
British  Austrian   Oil  Investment,  639* 
British  Burmah  Petroleum,   161 
British  Coalite,  256 
British  Columbia  Fruit  Lands,  303* 
British   Columbia  Telephone,  671* 
British  Deperdussin  Aeroplane,  600* 
British  East  African   Corp.,   53* 
British  Empire  Land  Mort.,  917 
British    Empire  Trust,    7 
British  Foreign  Trade,  43,  114,  191,  334, 

523,  666,  846 
British  Insulated  and  Helsby  Cables,  433 
British  Investment  Trust,  176 
British  L.M.  Ericsson  Manufac,  303* 
British  Motor  Cab,  800 
British  New  Guinea  Dev.,  939 
British  Oil  and  Cake  Mills,  318 
British  Oversea  Trade,  294 
British   Oxygen,    455* 
British  Para  Trust,  163* 
British  Portland  Cement  Mfg.,  445 
British  S.A.  Explosives,  763 
British   Thomson    Houston,   651 
British  Westinghouse  Electric,  651 
BTOoke,  Bond  and  Co.,  939 
Brown  Bros.,  868 
Brown,  John,  and  Co.,  867 
Brownlee  and  Co.,  834 
Broxburn  Oil,  708 
Bruce,  Peebles  and  Co.,  325 
Brunner,   Mond  and  Co.,  76,   744 
Bryant  and  May,  690 
Budget  of  1912-13,  485 
Budget  Surplus,  That,  918 
Budgett,  H.  H.  and  S.,  764 
Bullion  Market  in  191  r,  45 
Burke,  John  and  Edw.,  867 
Burmah  Oil  Co.,  779 
Burmeister   and  Wain  Oil   Engine,  492* 


Cadbury  Bros.,  page  8,  383* 

Cairn  Line  of  Steamships,  507 

Caledonian  Trust,  507 

Calgary  City  Loan,   196* 

California  Oilfields,  261 1,  687 

Callander's  Cable  and  Construction,  617 

Callender's  Share  and  Inv.  Trust,  706* 

(i^ammell.  Laird  and  Co.,  432 

Camwal,  33 

Canada  and  the  British  Investor,  813 

Canada  Cement,  489t 

Canada  Co.,  471,  939 

Canadian-British   Engineering,    927' 

(^anadian  Finance  and  Land,  265* 

Canadian  Government  3A  per  Cent.,  302* 

(^anadian  Northern  Prairie  Lands,  397 

Canadian   Western   Lumber,   618 

Cape  AsbestcJs,  801 

Cape  Breton   Coal,   Iron  and   Rly.,g26* 

Capital  Issues,  New,   1157,   315,  488,    632, 

^      ^'5 

Cassell  and  Co.,  445 

Catalinas  Warehouses,  580 

Central  Heating,   706* 

Ceylon  Co.  of  Pearl  Fishers^  881 

Ceylon  Tea  Companies,  191 1,  743 

Chadburn   Ship  Telegraph,  940 

Charron,  906 

Charter  Trust  and  Agency,  123 

Chartered  Co.,  228 

Chilian  Gov.  5  per  Cent.  Annuities,  ^<^^* 

City  and   West-End   Properties,  832 

City  Estates  of  Canada,  121* 

City  of  London  Real  Prop.,  764 

City  of  Santos  Improvements,  580 

Clay,  Henry,   and   Bock,  906 

Clayton  and  Shuttleworth,  579 

Coal  Substitute,  303* 

Coal  Trade  War,  257,  293,  334,  375,  446 

Coliseum  Syndicate,  325 

Colonial  and   U.S.   Mortgage,  868 

Columbia  Valley  Orchards,  706* 

Commonwealth  Oil  Corporation,    13 


Company  Meetings  : — 
African  Banking,  310 
Alliance  Assurance  Co.,  582 
Amalgamated  Prop,  of  Rhodesia,  141 
Anglo-American  Debenture,  733 
Anglo-Argentine  Tramways,   543 
Anglo-Hungarian   Petroleum,  874 
Anglo-Japanese  Bank,  803 
Anglo-Russian  Bank,   731 
Anglo-Russian  Trust,  364 
Antofagasta  and  Bolivia  Rly.,  838 
Argentine  Tobacco,  945 
Aron  Electricity  Meter,  945 
Atlas  Assurance,  655 
Australian  Estates  and  Mort.,  870 
Baker,  Albert,  and  Co.,  365 
Balaghat  Gold  Mining,  732 
Beyer,  Peacock  and  Co.,  325 
Birmingham  and  Mid.  Trams,  873 
Black  Sea  Oilfields,  180 
Boots  Cash  Chemists  (Eastern),   gog 
Boots  Pure  Drug,  g44 
Borax  Consolidated,  324 
Bovril,  216 

Bradford  District  Bank,  178 
British  Burmah  Petroleum,  215 
British   Central   Africa,  477 
British  Electric  Traction,  go8 
British  Law  Fire  Insurance,  365 
Broomassie  Mines,  325 
Bullfinch  Prop.   (W.A.),  838 
Calcutta  Tramways,  621 
Callender's  Cable  &  Construction,  658 
Car  and  General  Insurance,  323 
Central   Argentine  Railway,   6gi 
Central  Carpathian  Oil,  go8 
Central  Mining  and  Investment,   -27 
Channel  Coast  Resorts,  475 
Chartered    Bank  of  India,  Australia 

and  China,  435 
Chinese     Engineering    and    Mining, 

871,  942 
City  of  Birmingham  Trams,  731 
Colombian  Mining  and   Exploratioi, 

283 
Consolidated  Rubber  and  Balata,  ,)io 
Cory,  Wm.,  and  Son,  87s 
Dooars  Tea,  873 

Eastern  Extension  Telegraph  Co.,  730 
Eastern  Telegraph   Co.,   729 
Elder,  Dempster  and  Co.,  657 
Electric  Supply,  692 
Empire  of  India  and  Ceylon  T.,  943 
EriLployers'  Liability  Assurance,  362 
Equitable  Life  Assurance,   509 
Fairbairn    Lawson    Combe    Barbour, 

476 
Fanti  Consolidated  Mines,  583 
"  Financial  Times,"  248 
Forestal  Land,  Timber  and  RIys.,  gog 
France,   Fenwick  and  Co.,  324 
Freeman,  Hardy  and  Willis,  142 
General  Accident,  Fire  and  Life  As- 
surance,   653 
General   Hydraulic   Power,   363 
General  Investors  and  Trustees,  438 
General  Motor  Cab,  364 
Geri  Tin  (N.  Nig.),  474 
German  Bank  of  London,  140 
Globe  and  Phoenix  Gold,  583 
Golden  Hope  Rubber,  510 
Grand  Central  Ceylon  Rubber,  656 
Great  Boulder  Proprietary,  875 
Great   Western   of    Brazil    Rly.,    657 
Griffiths,  Wm.,  and  Co.,  476 
Gula  Kalumpong  Rubber,  585 
Harrison    Ainslie  and  Co.,  283 
Harrod's  Stores,  322 
Henley's,   W.  T.,  Telegraph,  400 
Home  and  Colonial  Stores,  181 
Hovis-Bread  Flour,  804 
"  Illustrated  London  News,"  249 
Imperial  Ottoman  Bank,  946 
Imperial  Tobacco,  281 
Kent  Coal  Concessions,  907 
Kepong  (Malay)  Rubber,  733 
Kimberley  Water  Works,  585 
Law  Land,  363 
Legal  Insurance,  583 
Lennard's  Bristol,  216 
Leopoldina  Railway,  734 
Lipton,  gog 
Lloyd,  Edward,  51  r 
London  and  Brazilian  Bank,  584 
Lond.  &  Lancashire  Life  Assur.,  6g2 
London  &  Thames  Oil  Wharves,  474 
London  Bank  of  Australia,  657 
London,  Chatham  &  Dover  Rly.,  180 
London  City  and  Midland  Bank,  141 


Company  Meetings — continued. 

Lonely  Reef  Gold  Mining,  732 
Lyons,  J.,  and  Co.,  838 
Mandleberg,  J.,  and  Co.,  475 
Maple  and  Co.,  323 
Marston,  Thompson  &  Evershed,  802 
Mather  and  Piatt,  321 
Mazawattee  Tea  Co.,  475 
Mercantile  Invest.  &  Gen.  Trust,  321 
Metropolitan  Life  Assurance,  437 
Metropolitan  Trust,  140 
Molassine,  946 
Montrose  Diamond,  942 
Mortgage  and  Debenture,  943 
Mysore  Gold  Mining,  437 
Nagolle    Rubber     and     Tea     Planta- 
tions, 733 
National  Provident  Institution,  284 
Nelson,  James,  and  Sons,  767 
Nitrate  Producers'   Steamship,  768 
Nobel  Dynamite  Trust,  804 
Northern  Ontario  Exploration,  437 
Norwich  Union  Life   Insurance,   766 
Nundydroog  Co.,  400 
Ohlsson's  Cape  Breweries,  945 
Oilfields  Finance,  248 
Omnium  Investment,   142 
Ooregum  Gold  Mining,  584 
Paquin,  401 

Para  Electric  Rlys.  &  Lighting  324 
Phoenix  Assurance,  582 
Premier  Oil  and  Pipe  Line,  872 
Property  Insurance,  362 
Prudential  Assurance  Co.,  361 
Railway  Share  Trust  and  Agency,  943 
Rayfield  Syndicate,  436 
Read  Bros.,  282 
Renter's  Telegram,  767 
Rhodesia  Gold  Min.  and  Invest.,  804 
River  Plate  Trust,  Loan  and  Ag.,  364 
Royal  Mail  Steam  Packet,  656 
Schweppes,   543 

Scottish  Provident  Institution,  474 
Scottish   Widows'    Fund   Life  Assur- 
ance, 360 
Self  ridge  and  Co.,  400 
Southern  Alberta  Land,  438 
South-West  Africa  Co.,  585 
Spanish  &  Gen.  Wireless  Trust,  692 
Spencer,  Turner  and  Boldero,  282 
Spies  Petroleum,  944 
Standard  Bank  of  South  Africa,  621 
Stock  Conversion  &  Invest.  Trust,   142 
Tanganyika   Concessions,   802 
Travers,  Joseph,  and  Sons,  436 
Trust  and  Loan  of  Canada,  767 
Tweefontein  Colliery,  544 
Underground  Electric    Railways    of 

London,   i7g 
Union  Bank  of  Australia,  179 
Union  Bank  of  Scotland,  621 
Val  de  Travers  Asphalte,  510 
Van  den  Berghs,  6gi 
Vickers,  509 
Warner  Estate,  766 
Welford  and  Sons,  216 
Western  Telegraph,  730 
White,  J.  G.,  and  Co.,  944 
White,  R.,  and  Sons,  511 
Zambesia  Exploring,  803 

Consolidated  Diesel  Engine,  492' 

Consolidated  Trust,  664 

Con.  Water  Works  of  Rosario,  506 

Cory,  Horace,  and  Co.,  102 

('ory,  Wm.,  and  Son,  296t,  833 

Cotton  Trade,   ign,  1912 

("ourt  Line,  302* 

(7ourtauld,  Samuel,  and  Co.,  318 

Cranston's  Hotels,  940 

Crossley  Bros.,  319 

Crossley,  John,  and  Sons,  102 

Crude  Rubber  Washing,  161 

Cuba   Submarine  Telegraph,    726 

Cunard  Steamship  Co.,  471 

Curtis's  and  Harvey,  471 


Danish   Government   4   per  Cent.  Loan, 

page  819* 
Davis  and  Timmins,  399 
Day  and  Martin,  471 
Debenhams,  295 
Debenture  Corporation,  64 
Debenture  Securities  Investment,  619 
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Delta  Metal,   287 
Development  of  Santa  Fe,  16* 
Dickins  and  Jones,  471 
Dickinson,  John,   and  Co.,   706* 
Diesel  Engine,  408,  445,  483 
Direct  Spanish  Telegraph,  398 
Direct  U.S.  Cable,  905 
Dixon,  Wm.,  785 

Dolton,   Bournes,   and  Dolton,   ig6* 
Dominion  Sawmills  and  Lumber,  189 
Dominion  Steel,  598*,  812 
Dominion  Textile,  940 
Drecoll,  Ch.,  763 
Duff  Development,  844 
Dunderland  Iron  Ore,  332,  665 
Dunlop,  James,  and  Co.,  319 
Dunlop  Rubber,  484 


E.   Indian   Sugar  Factories,  page  26 

East  Malay  Coconut,  455* 

Eastern  Exten.  Telegraph  Co.,  376+,  688, 

699 
Eastern  Petroleum,   316 
Eastern  Telegraph  Co.,  688,  699 
Eastmans,  279 

Ebbw  Vale  Iron  and  Steel,  867 
Edinburgh  Canadian   Mortgage,  303* 
Edinburgh   Investment  Trust,  765 
Edmonton  City  4]^  per  Cent.  Debs.,  887* 
Egyptian  Agricultural,  906 
Egyptian  Delta  Land  and  Invest.,  471 
Egyptian  Investment  and  Agency,  940 
Egyptian  Markets,  622 
Egyptian  Oil  Trust,  49 
Elder,  Dempster  and  Co.,  52*,  595 
Electric  and  General  Investment,  917 
Electric  Light  Cos.,  London,  igii,  488- 
Electric   Sujpply,  651 
Eley  Bros.,  358 
Empire  District  Electric,  640* 
English   AS.SOC.  of  American    Bond    and 

Share  Holders,  398 
English  Velvet  and  Cord  Dyers,  176 
Estates  Control,  245* 
Evans,  D.  H.,  and  Co.,  4-53 
Extract  Wool  and  Merino  Co.,  619 


Fairbairn  Lawson  Combe  Barbour,  page 
432 

Fanning  Islands,  454* 

Financial  Times,  212 

Financier  and  Bullionist,   146 

Fine  Cotton  Spinners'  Association,   725 

Finlay  Muir  Companies,   667 

First  Scottish  American  Trust,  800 

Fleming,  Reid  and  Co.,  319 

Fore  Street  Warehouse,   144 

Foreign,  American  and  General  Invest- 
ment Trust,  470 

Forestal  Land,  Timber,  596t,  867 

Foster,    M.  B.,  and  Sons,  547 

Frankau,  Adolph,  and  Co.,  507 

Freeman,   Hardy  and  Willis,   102 

French  International  Cold  Transport  and 
Storage,  819* 

Frozen  Meat  Trade,  191 

Fuller's,   319 


Gamage-Bell  Motor  Cab,  page  652 
Gas  and  Electric  Lighting  : — 

Bombay  Gas,  471 

liournemouth  &  Poole  Elec.  Sup.,  365 

Calcutta  Electric,  690 

Cape  Town  and  District  Gas,  801 

Charing  Cross  West  End,  3i;7 

Chelsea  Electricity,  319 

City  of  London  Electric,  357,408,  553 

Cons.  Cities  Light,  Power  and  Trac- 
tion, 926* 

County  of  Durham  Elec,  397 

County  of  London  Electric,   358 

Gas  Light  and  Coke,  176 


Gas  and  Electric  Lighting — coHtinuid. 
Havana  Gas  and  Electricity,  557! 
Indian  P^lectric  Sup.  and  Tract.,  674 
Kalgoorlie  Elect.  Power  &  Lightg.,  940 
Kensington  and  Knightsbridge,  320 
London  Electric,  318 
Metropolitan  Electric,  396,  577* 
Mexican  Light  and  Power,  883 
Mexican  Mid.  Light  and  Power,  599' 
Montevideo  Gas,  801 
Newcastle  and  Dis.  Electric,  472 
Newcastle  and  Gateshead  Water,  414 
Newcastle-upon-Tyne   Electric,   396 
Notting  Hill  Electric,  320 
Power  Gas,  56 
Primativa  Gas  of  B.   A.,  82+ 
River  Plate  Elec.,  617,  665 
San  Paulo  Gas,  433 
South  African  Lighting,  765 
South  Barracas  Gas,  801 
South  London  Electric,  396 
South  Metropolitan   Elec,   365 
South  Metropolitan  Gas,   212 
South  Wales  Elec.   Power,  433 
Urban  Electric,  800 
Vera  Cruz  Electric  Light,  Power  and 

Traction,  408,  412+ 
Vera  Cruz  Electricity,  377+ 
Westminster  Electric,  320 

General  and  Commercial  Inv.  Trust,  398 

General  Electric,  938 

f'.eneral  Hydraulic  Power  Co.,  317,  484 

General  Investors  and  Trustees,  396 

General  Motor  Cab,  332 

General  Oil  and  Finance,  708 

George,   Mr.  Lloyd,  in  the  City,  190 

German  Bank  Balance-Sheets,   524 

Globe  Telegraph  and  Trust  Co.,  939 

Glover,  W.  T.,  and  Co.,  427 

G.M.  Oilfields,  231 

Gold  and  Silver  Production  1911,  258 

Goldsmiths'  and   Silversmiths'  Co.,   472 

Gorringe,  Frederick,  472 

Government  and  General  Investment,  102 

Government  Extravagance  and  Bank  De- 
nudations, 79 

Govts.  Stock,  and  Other  5>ec.  Invest.,  176 

Gray,  John,  and  Co.,  427 

Great   Britain  and   Brussels  Sugar   Con- 
vention, 487 

Greenwich  Inlaid  Linoleum  Co.,246,  6oo* 

Greenwood  and  Batley,  940 

Groves  and  Whitnall,  472 

Gt.  Northern  Telegraph  (Denmark),  688 

Guardian  Investment  Trust,  213 


H 

H.  and  B.  American  Machine,  page  265* 

Halley's  Indus.   Motors,  326 

Hardelot  Domain,   706* 

Harries,  T.  J.,  and  Co.,  508 

Harrison  Ainslie  and  Co.,  226 

Harrod's  Stores,  259 

Harvey  United  Steel,  507 

Havana  Cigar  and  Tobacco  Fact.,  857 

Hazell,  Watson  and  Viney,  800 

Head,  Wrightson  and  Co.,  904 

Helsingfors  City  Bonds,  4Sot,  703t 

Henley's,  W.  T.,  Telegraph  Works,  357 

Hill's  Gas  Plants,  751* 

Holborn  and  Frascati,  287 

Home  and  Colonial  Stores,  176 

Houlder  Bros,  and  Co.,  578 

Houlder  Line,  799 

House  Prop,  and  Investment,  764 

Hovis  Bread  Flour,  762 

Howard  and  BuUough,  904 

Howard  and  Wyndham,  507 

Hudson's  Bay  Co.,  4,  484,  844,  919 

Hydro-Electric  of  Tucuman,  599* 

Hydro-Electric  Power  &  Metalurg.,  600* 


I 


"  Illustrated  London  News  "  &  "  Sketch," 

page  246 
Imperial  Cold   Storage  and  Supply,   579 
Imperial  Tobacco  Co.,  246 
India  3^  per  Cent.   Stock,  577* 
India  General  Nav.  and  Railway,  764 
Indian  Budget,  293 


Indian  Railways,  A  Native  on,  761 
Indo-European  Telegraph  Co.,  618 
Industrial  and  General  Trust,  651 
Ingall,  Parsons,  Clive  and  Co.,  33 
Insurance  Bill,  257,  881 
Insurance  News  (every  week) 
Insurance  Taxation  and  Protection,  226 
Insurance  : — 

Abstainers  and  General,  iit),  ^98* 

Alliance,    527 

Atlas,  686 

Britannic,  297,  886 

British  Crown,  452 

British  Law  Fire,  339 

Canada  Life,  410 

Car  and  General,  262 

Century,  297 

City  Life,  851 

Commercial   Union,  687,  782,  922 

Consolidated,   782 

Eagle,  491 

F,mployers'  Liability,   378 

English  and  Scottish  Law  Life,  4^2 

Equitable  Life,  413 

Equity  and  Law  Life,  262,  451 

Excess,  231 

Fine  Art  and  General,  748 

Friends'  Provident,  19s 

General  Accident,  Fire  and  Life,  635 

Glasgow,  262 

Gresfaam  Life,  705 

Guardian,  747 

Law  Guarantee  Trust  &  Accident,  700 

Law  Union  and  Rock,  ^98 

Ix^tters  Patent,  887* 

Life  Association  of  Scotland,  92a 

Liverpool  and  London  and  Globe,  686 

Liverpool  Mortgage,   160 

Liverpool   Victoria,  782 

London  and  Lancashire  Fire,  559,  705 

London  and  Lancashire  Life,  636 

London  Life,  559 

Marine,  747 

Marine  and  General  Mutual  Life,  262 

Metropolitan   Life,  414,   452 

Midland  and  Textile,   12,   262 

National  Mutual,  84 

Nat.  Brit,  and  Irish  Millers',  48 

Nat.   Mutual  of  Aus.,  2^1 

National   Prov.   Institution,   231 

New  Zealand,  492 

North  British  and  Mercantile,  705 

Northern,  195,  635 

Norwich  Union  Life,  78a 

Phoenix,  491 

Property,  339 

Provident  Assoc,  of  London,  414 

Prudential,  339,  886 

Royal,  818 

Royal   Exchange,   559 

Sceptre  Life,  339 

Scottish  Equitable,  818,  886 

Scottish   Provident,   491 

Scottish  Union  and  National,  597 

Scottish  Widows'  Fund,  378 

Sea,  119 

Standard  Life,  492,  636 

Star,  II,  297,  378 

State,  527 

Sun  Fire,  747 

Sun  Life,   194,  231,  818 

Sun  Life  of  Canada,  687 

Union  Marine,  492 

United  London  and  Scottish,  886 

University  Life,   886 

Wesleyan  and  General,  298 

West  of  Scotland,  230 

Western,  818 

International  Harvester.  74? 
International  Investment  Trust.  279 
International  Linotype,  581 
International  Mercantile  Marine,  920 
Investment  Corp.  of  Canada,  834 
Investment  Registry,  845,   917 
Investment  Trust  Corporation,  725 
Isle  of  Man  Ste.im  Packet,  319 
Italy,   Some  Facts  About,   522 


Jays,  page  431 

Jessop,  Wm.,  and  Sons,  396 

Johnson  and  Phillips,  764 


$ 


Supplement  to  The 
ivest  y^s'  Kci>ia;v,  JulyJ>, 


,]  INDEX  TO   VOL.  XXIX.  (Weekly  Series). 


Kelly's  Directories,  940 

Kimberley  Waterworksj  page  602 

King's  Norton  Metal,  764 

Knight,  John,   176 

Knowles,  Andrew,  and  Sons,  igg 

Kynoch,  goi 

Kynoch-Arklow,   162* 


La  Guaira  Harbour,  page  940 

Lamport  and   Holt,   383* 

Lanarkshire  Steel,  398 

Land  and  Mortgage  o£  Egypt,  765 

Lautaro   Nitrate,   868 

Law  Land  Co.,  31S 

Leach's  Argentine  Estates,  383* 

Le   Coq,    A.,    751* 

Lennards',    144 

Letters  to  tlie  Editor  :— 

Alleged  Italian  Borrowing,  280 
Bottomless   Pit,  The,   52 
Companies'  Meetings,   887 
General  Hydraulic  Power,  540 
Insurance  Act,  302 
Responsibility  of  Auditors,   786 

Lever  Bros.,  295,  926* 

Liberty  and   Co.,  343 

Liebig's  Extract  of  Meat,   157!,   799 

Linen  Thread  Co.,  176 

Linoleum  Manufacturing  Co.,  246 

Lipton,  848 

Lister  and  Co.,   163 

Lloyd,  Edward,  470,  849t 

Lloyd  George  Finance,  630 

Lobitos  Oilfields,  783 

Lccal  Govt.   Board   and  The  Investors' 
Review,  371 

Loders  and   Nucoline,   46t 

London  and  Glasgow  Engineering,  292 

London  and   Provincial  Trust.  619 

Lon.  &  Thames  Haven  Oil  Wharves,  471 

London  Cent.  Markets  Cold  Storage,  805 

London  Produce  Clearing-House,  213 

London  Trust  Co.,  555 

London  Woollen,  225 

Louise  and  Co.,  434 

Lowrie,  W.  P.,  and  Co.,  672* 

I,yons,  J.,  and  Co.,  799 

Lysaght,  John,  725,  786* 


M 

Maclellan,  P.  and  W.,  page  508 
Maikop  Co-operative  Petroleum,  316 
Maikop  Oil  and   Petro.   Producers,  201 
Maikop  Oilfields,   344 
Maikop  Pipe  Line  and  Transport,  639*, 
722 
i-  Maikop  Spies,  888 

Manchester  Ship  Canal,  278 

Mandleberg,  J.,  and  Co.,  358,  374 

Manganese  Bronze  and  Br.ass,  396 

Maple  and   Co.,  246,   303* 

Mappin  and  Webb,  619 

Marconi   Wireless   Telegraph,  445,  525+, 

847 
M.ather  and  Piatt,  278 
May   Morn  Estates   (N.Z.),  751* 
Maypole  Dairy  Co.,   138 
Mazawattee  Tea  Co.,  396 
McArthur,  W.  and  A.,  620 
Mclntyre,  Hogg,  Marsh  and  Co.,  214 
Melbourne  Trust,  620 
Mercantile  Investment,  &c.,  Co.,  259 
Merchants'  Trust,  279 
Meters,   76c; 

Metropolitan  Amalgamated  Railway  Car- 
riage, &c.,  Co.,  780 
Metropolitan  Trust  Co.,    102 
Mexican    Petroleum,    53* 
Millars'  Karri  and  Jarrah,  373 
Millars'  Timber  and  Trading,  852* 
Miners'  Charter  of  Confiscation,  409 

Mines  and   Finance  Companies  : — 
.\bosso,  8^5 
Abbontiakoon.  821 
African  and  European  Invest.,  123 


Mines  and  Finance  Companies— coB<i««e(f. 

African  Farms,  674 

Akwara  Tin  Trust  of  Nigeria,  383* 

Alaska  Exploration,    121* 

Alaska  Goldfields,  199 

Alaska  Treadwell,  855 

Alaska  Mexican,  785 

Alaska  United  Gold,  785 

Albion  Steam  Coal,  602 

Alluvial  Tin  of  Africa,  346* 

Amalgamated  Props,  of  Rhodesia,  82 

Amalgamated  Zinc  (De  Bavay's),  381, 

603 
Anaconda  Copper,  784 
Anglo-Australian    Explor.,    igg 
Anglo-Continental,  264,  8ij 
Anglo-French  Exploration,  631 
Anglo-French  Navigation  Coal,  753 
Apex,  341,  637 
Arizona   Copper,   165,   264 
Arizona  Morenci   Copper,   565 
Ashanti   Goldfields,  88 
Ashanti  Rivers  and  Concessions,  785 
Associated  Northern  Blocks,  87 
Aurora  West  United,  417 
Balaghat  Gold,  675 
Bantjes  Consolidated,    564 
Barrett,  903 
Bearpark   Coal  and  Coke,   418 

Belingwe  Gold  Reefs,  67 
Benue  Tan,  417,  903 

Berrida  Tin,  380 

Bibiani,  711 

Bisichi  Tin,  603 

Black  Flag  Prop.,  67 

Blaokwater,    925 

Benoni   Consolidated,    77,     553,    629, 
638 

Boma  Nigeria  Tin,  431*,  903 

Brakpan,  457 

Brazilian  Golden  Hill,  199 

Briseis  Tin  and  General,  784 

British  Broken  Hill  Prop.,  66,88,  638 

Broken  Hill  Proprietary,  264,  602 

Broken  Hill  Prop.  Block  10,  14,  712 

Broken  Hill  South  Silver,  264 

Broken  Hill  Water  Supply,  602 

Broomassie,  264 

Bucks  Reef,  564 

Bwana  M'Kubwa   Copper,  300 

Burma  Ruby,  88 

Bullfinch  Prop.  (W.A.),  785 

Buena  Tierra,  245* 

Cambrian  Collieries,  264 

Cam  Brea  and  Tincroft,  301 

Cassel  Coal,  753 

Central  Co.  of  W.  Australia,  67 

Central  Corporation,  67 

Central   Mining  and  Inv.,  263,  636 

Central  Lafon  "Tin.  of  Nigeria,  431* 

Chaffers  Gold,  67,  753,  903 

Chicago-Gaika  Development,   164 

Chillagoe  Co.,  301 

Chinese  Engineering,  777 

Cinderella   Consolidated,   417 

City  and  Suburban,  494 

City  Deep,  529 

Glaremont,  530 

Colombi.xn   Mng.    &  Explor.,  234 

Consolidated  Goldfields  of  N.Z.,  g25 

Consolidated  Langlaagte,   ■;3o 

Con.solidated  Mines  Selection,  4g4 

Cordoba  Copper,  381 

f'ornwall  Tailings,  822 

Croesus  North  No.  2,  67 

Crown,  52g 

Dinnington  Main  Coal,  925 

Davis,  D.,  and  Sons,  301 

Dolooath,  300 

Duff  Development,    i8g,   902 

Dungun  River  Wolfram  Dev.,  163* 

Durban  Roodepoort,  602 

Durban  Roodepoort  Deep,  638 

East  India  Coal,  165 

East  Rand  Proprietary,  80,  260,  292, 

,333>   594 
Edinburgh  Collieries,  602 
Effuenta  (Wassaw),  822 
El  Oro,  14 

Eldorado  Banket,  66,  123,  233 
Esperanza,  123,  233,  300,  380,  565 
Esperanza   Sulphur  and  Copper,   66 

^^        .       ^ 
Exploration  Co.,   198 

Exploring  Land  and  Minerals,  906 

Famatina  Development,  341,  675 

Fanti,  85s 

Fanti  Consolidated,  564 


Mines  and  Finance  Companies — continued. 
Ferreira  Deep,  123,  233 
Ferreira  Gold,  341,  529 
Forum  River  Tin,  383* 
French  Rand  Gold,  711 
Geduld  Proprietary,  674,  742,  784 
Geldenhuis  Deep,  603 
General   Mines  Investment,  342 
General  Mining  and    Finance,    446, 

631 
Ginsberg  Gold,  529 
Glamorgan  Coal,  234 
Glencairn  Main  Reef,  564 
Glencoe  Collieries,  753 
Globe  and  Phoenix  Gold,  123,  564 
Glynn's  Lydenburg,  14 
Goerz,  A.,  and  Co.,  593,  631 
Goldfields  of  Mysore,  381 
Gold  Fields  Rho.  Dev.,  8,  41,  5g3 
Crt>lden   Blocks  (Taitapu),  903 
Golden  Horseshoe,  673 
Government  Gold  Areas  (Modderfon- 

tein),  300,  52g 
Great  Boulder  Perseverance,  342,  565 
Great  Boulder  Proprietary,  300,  821 
Great  Cement  Proprietary,  67 
Great   Cobar,   813 
Great  Fitzroy,  418 
Great  Fingall  Consolidated,  g25 
Great  Western  Colliery,  301 
Hampden  Cloncurry  Copper,  87,  753 
Hampton  Uruguay,  go3 
Hyderabad  (Deccan),  785 
Inverness  Coal,  199 
Ivanhoe  Gold,  601 
Jubilee,  530 

Juga  (Nigeria)  Tin  and  Power,  88 
Jumbo  Gold,  564 
Jupiter  Gold,  753 
Knight   Central,   495 
Lake  View  and  Star,  855 
Lancaster  Gold,  674 
Langlaagte  Estate,  5,  337 
Le  Roi  No.  2,  165 
Lena,  665 

Libiola  Copper,  712 
Lloyd  Copper,  33 
Loddon  Deep  Leads,  565,  855 
Lonely  Reef,  637 
Lydenburg  Estates,  164 
Marbella.Jron  Ore,  301 

Mashonaland  Agency,  854 
Mason  and  Barry,  602 

May  Consolidated  Gold,  674 

Merry  and  Cunninghame,  264 

Messina  Development,  300,  577* 

Mexican  Mining  and  Industrial,  936 

Meyer  and  Charlton  Gold,  417 

Midas  Deep,  233 

Modderfontein  "  B,"  602 

Modderfontein  Deep,  711 

Mount  Boppy  Gold,  495 

Mount  Lyell,  752,  902 

Mount  Morgan  Gold,  88,   233 

Mountain  Queen,  561; 

Mungana  (Chillagoe),  418 

Mysore  Gold,  341 

Mysore  Reefs  and  Explorers,  902 

Namaqua  Copper,  495,  5;25t 

Natal  Nav.   Collieries,  67 

New  Brilliant  l'"reeholds,  199 

New  Goch  Gold,  457 

New  Heriot,  494 

New  Kleinfontein,  637 

New  Lisbon  Berlyn,  457 

New  Primrose  Gold,  529 

New  Rietfontein,  530 

New  Sharlston  Collieries,  364 

New  Zealand  Crown,  904 

Niddrie  and  Benhar  Coal,  904 

New  Steyn  Estates,  %y> 

New  Unified  Main  Reef,  529 

Nigerian  and  Waterberg  Tin  Fields 
"Trust,  493* 

Nigerian  Tin,  300,  341,  712 

Nigel,  333,  637,  903 

Nile  Valley,  675 

North  Broken  Hill,  264,  495 

North  Mount  Boppy,  530 

Northern  Minerals,  455* 

Northern  Nigeria,  903 

Northern  Ontario  Exploration,  418 

Northern  Nigeria  Bauchi'Tin,  380 

North's  Nav.  Collieries,  301 

Northern  Transvaal  Lands,  785 

Nundydroog  Co.,  341 

Oceana  Consolidated,  903 

Ooregura  Gold,  565 


VI 


INDEX  TO  VOL.  XXIX.  {Weekly  Series). 


r  SupilimtiU  f  Th* 

\,lnvestori'  Revitw,  July  6, 


191a. 


Mines  and  Finance  Com'pames— continued. 
Orange  Free    State    and    Transvaal 

Diamond,  199 
Oroville   Dredging,   495 
Oroya  Links,  822 
Otavi,  602 

Penrikyber  Navigation,  41S 
Poderosa,  903 

Powell-Duffryn  Steam  Coal,  301 
Premier  Diamond,  81,  446,  448 
Princess  Estate  and  Gold,  66,  674 
Progress  of  N.Z.,  925 
Rand,  380,  556 
Rand  Collieries,  164,  457 
Randfontein  Central,   5,  336 
Randfontein  Deep,  226 
Randfontein  Estates,  5,  153,  336 
Rayfield  Syndicate,  66,  165,  380 
Renong  Dredging,  199 
Rezende,  785 

Rezende  and  Penhalonga,  563 
Rhodesia  Esperanza,  123 
Rhodesia  Exploration,  8 
Rhodesia  Mines  Trust,  602 
Rhodesian  Mining  &  Investment,  711 
Rio  Tinto,  456,  521 
Robinson  Gold,  563 
Robinson  Group,  336 
Roodepoort  United,  417 
Rose  Deep,  602 
Russian,  822 
Russian  Collieries,  292 
Russian   Goldfields,  383* 
Sacke  Estates,  530 
St.  John  del  Rey,  904 
San  Francisco  del  Oro,  457,  785 
San  Salvador  Spanish  Iron,  457 
Scottish  Australian,  712 
Shamva,   925 
Shamva  East,  300 
Simmer  and  Jack  Proprietary,  66 
Simmer  Deep,  711 
Sons  of  Gwalia,  233,  564 
S.A.  Copper  Trust,  381 
S.A.  Gold  Mines,  624 
South  African  Gold  Trust,  123,  192 
South  Bukeru  Tin,  822 
South  Crofty,  234 
South  Kalgurli,  87 
South  Randfontein  Deep,  300,  341,  675 
South  Wales  Colliery,  234 
Southern  Land,   14 
South-West  Africa,  564 
Spassky  Copper,  752 
Spring,  495 
Southern  Land,  14 
Straits  and  Gen.  Development,  753 
Sudan,  342 

Talisman  Consolidated,  855 
Tanganyika   Concessions,  779 
Taquah  Mining  and  Exploration,  855 

Tasmania  Gold,  87 

Tharsis  Sulphur,  565 

Tin  Areas  of  Nigeria,  417 

Tingha  Consolidated,  753 

Tominil  Mexican,   165,  381 

Transvaal   &  Delagoa  Bay  Dev.,   88 

Transvaal  Coal  Trust,  495 

Transvaal  Consolidated  Ld.,  418,  637 

Transvaal  Estates  and  Devel.,  674 

Tronoh,  752 

Tweefontein  Colliery,  712 

United  Collieries,  417 

Van  Roi,  165 

Van  Ryn  Deep,  674 

Village  Deep,  638 

Village  Main  Reef,  854 

Waihi  Gold,  673 

Waihi   Grand  Junction,   711 

West  African  Mines,  711,  741 

West  Rand  Central,  381 

West  Racd  Consolidated,  457 

Western  Dominion  Collieries,  199 

Westralia  and  E.  Extension,  67 

Whim  Well  Copper,  66 

Witwatersrand  Deep,  495 

Witwatersrand  Gold,   i;3o 

Witwatersrand   Township,   711 

Wolhuter  Gold,  300 

Worcester,  711 

Zaaiplaats  Tin,  674 

Zambesi  Exploring,  779 

Zinc  Corporation,  234,  854 
Mint,  Birmingham,  941 
Mint  in  191 1,  The,  17 
Molassine  Co.,  887*,  938 
Mond  Nickel,  940 
Monte  Video  Water  Works,  397 


Moor  Line,  320 

Moore,  Hugh,  and  Alexanders,  764 

Moreni  Pipeline  and  Transport,  196* 

Morris,  B.,  and  Son,  319 

Mortgage  Co.  of  Egypt,  89*,  765,  849! 

Mortgage  of  the  River  Plate,  146,  153 

Morton,  C.  and  E.,  162* 

Moscow  4i  per  Cent.  Bonds,  8i6t.  819' 

Moss'   Empires,  214 

Municipal  Trust,  620 


N 

Natal  Land  and  Colonisation,  page  579 

National  Discount  Co.,  64 

National  Teleiphcne   Co.,  4,  357,  628 

National  Transport,  162* 

Native  Labour,  66,  233,  380,  529,  710,  854 

Navy  Estimates,  374 

Nelson,  James,  and  Sons,  724 

Nestle  and  Anglo-Swiss  Milk,  618 

Neuchatel  Asphalte,  886 

New  Eastern  Investment,  800 

New  Journalism  and  the  Journalist,  742 

New  River  Co.,  941 

N.S.W.   Savings  Banks,  520 

New  Transvaal  Chemical,  130* 

New  Westminster  City,  751 

New  York  Telephone,   786*,  8i6t 

New  Zealand  Loan  and  Merc.  Agcy.,  444 

New  Zealand   Shipping,  557,  593 

Newnes,  George,  701 

New  Zealand  Government  Loan,  819* 

Nicholsons,  493 

Newbury's,  431 

Niger  Co.,  633 

Nitrate  Producers'  Steamship   Co.,  762 

Nitrate  Securities  Trust,  318 

Nobel-Dynamite  Trust,  725 

North  British  Canadian  Invt.,  508 

North  British  Locomotive,  346 

Notes  on  Books  : — 

An   Introduction    to   the   History   of 

Life  Assurance,  748 
Analysis  of  Bank  Balance-sheets,  298 
Alphabet  of  the  Insurance  Bill,  85 
City  of  London  Year-Book,  468 
Directory  of  Directors,  1912,  195 
Everbody'' s  Guide  to  Insurance  Bill, 

8,5 
Guide  to  the  Income-tax,  469 
Indian  Monetary  Problems,  468 
Insurance  Act  and  Yourself,  713 
Law  of  Su-pfly  and  Demand,  924 
Liberalism  and  the  House  of  Lords, 

924 
Manual    of  Electrical   Undertakings, 

819 
Mayhew's  Who's  Who  in  Finance,  748 
Mining  Manual,  195 
Mining   Year-Book,  298 
Modern  Wars  and  War  Taxes,   195 
Monetary  Economics,  298 
Philosophy  of  Social  Progress,  468 
Progress  of  the  Nation,  924 
Sixty   Years  of  Progress   and  Fisca' 

Policy,  924 
"  Truth  "    Cautionary  List,   160 

North  of  Scotland   Deb.   and  Assets,  734 

North  Vancouver  City,  852* 


Oakbank  Oil,  page  708 

Oceanic  Steam  Navigation  Co.,  778 

Odharas,  672* 

Oil  and  Drilling  Trust  of  Roumania,  751 ' 

Oil  Trust  of  Galicia,  344,  384 

Oilfields  Finance,  201,  452,  708 

Oklahoma  Oil,  820 

Omnium  Investment,  102 

Oriental  Telephone  and  Electric,  580 

Orient  Trust,  162* 

Owen,  Owen,  508 

Owen,  Thomas,  and  Co.,  472 


Pacific  Loan  and  Investment,  page  620 
Pacific  Oilfields,  615 
Pacific  Phosphate,  744+,  762 


Pacific  Steam  Navigation  Co.,  688 

Pictorial  Newspapers,  652 

Palace  Hotel,  579 

I',  and  O.   Steam  Navigation,  628*,  700, 

776,  843 
Paquin,  434 

Parkgate  Iron  and  Steel,  765 
Pauperisation,  Progress  of,  614 
Pease  and  Partners,  799 
Peek,  Frean  and  Co.,  247 
Peel  River  Land  and  Mineral  Co.,  103 
Perry  and  Co.,  247 
Perth  City  4  per  cent.  Debs.,  89* 
Petters,  760 

Pettigrew  and   Stephens,   472 
Pillsbury-Washburn  Flour,  373 
Pim  Bros.,  431 
Pirie,  Alex.,  and  Sons,  397 
Pooley,  Henry,  and  Co.,  319 
Premier    Investment,   279,   816+ 
Premier  Oil  and  Pipe  Line,  384,  820 
Princess's  Hotel,  853* 
Price's  Patent  Candle  Co.,   225,  434 
Priest,  Marians  and  Co.,  472 
Progressive  Trade  with  Minor  Countries, 

882 
Prop,  of  Fletcher's  Meat,  266* 
Public  Trustee's  Report,  520 
Pullman,  R.  and  J.,  941 
Pumpherston  Oil,  749 
Pyman  Steamship,  762 


Q 


Quarahim  International  Bridge,  page  599* 


Railway    Accounts    for    191 1    (Engliah), 

page  227 
Railway  Deb.  and   Gen.  Trast,  212 
Railway  Dividends,  115,  188 
Railway  Investment  508 
Railway  Share  Trust  and  Agency,  aia 

Railways  : — 

Alcoy  and  Gandia,  703 

Antofagasta  (Chili)  ana  Bolivia,  229f, 

668t,   780+,   798 
Arauco,   580 
Assam  Bengal,  906 
Assam  Railways  and  Trading,  83J 
Atchison,  Topeka  and  Santa  F<,  302* 
Bahia  Blanca  and  N.W.,  i6* 
Barry,  214 
Beira,  703+ 

Bengal  and  North-Westem,  762 
Bengal  Dooars,  r)o6 
Bengal-Nagpur,   833 
Bilbao  River  and  Cantabrian,  397 
Bombay,  Baroda  and  Cent.  India,  866 
Brazil,  638,  665,  787* 
Brazil  N.  Eastern,  798 
Buenos  Ayres  and  Pacific,  333,  450+, 

454*.  557+ 
Buenos  Ayres  Gt.  Southern,  337+,  541 
Buenos  Ayres  Western,  337t,  541 
Caledonian,  ii6t,  394 
Cambrian,  298 
Canadian   Northern,  852* 
Cartagena,   485 
Central  Argentine,   337t 
Central  London,  175 
Central  of  Canada,  777 
Central  Uruguay  of  Monte  Video,  527 
City  and  South  London,  14^ 
Colombian  National,   153,  189 
Cordoba  Central,  163* 
Cordoba  Central  B.  A.  Extension,  904 
Costa  Rica,  883t 
Demerara,  581 

Denver  and  Rio  Grande,  525 
Dorado  Extension,  619 
East  Indian,  904 
East  London,  loi 
Egyptian  Delta  Light,  919+,  938 
Entre  Rios,  5,  506 
Furness,  278 

Glasgow  and  South-Western,  394 
Grand  Trunk,  212,  540',  541 
Great  Central,  211 
Great  Eastern,  82t,  136 
Great  Indian  Peninsula,  866 
Great  Northern  and  City,  117 
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Great  Northern,  175 

Great  Northern  (Ireland),  212 

Great  North  of  Scotland,  398 

Gt.  N.  Central  of  Columbia,  552 

Great  Southern  and  Western,  212 

Great  Southern  of  Spain,  866 

Great  Western,  211 

Great  Western  of  Brazil,  46t,  617 

Havana  Electric,  557+ 

Highland,  395,  596+ 

Hull  and  Barnsley,  211 

International    of     Central     America, 

744t,  750*    ^  ^,     . 
Interoceanic  of  Mexico,  700 

Hungarian  Local,  196* 

Kahetian  Railway,  454* 

La  Guaira  and  Caracas,  581 

Lancashire  and  Yorkshire,  175 

Leopoldina,  4,  724 

Lima,   125 

London  and  North-Western,  245 

London  and  South-Western,  175 

London,  Brighton  and  S.  Coast,  137 

London,  Chatham  and  Dover,  145 

London  Electric,  137 

London,  Tilbury  and  Southend,  146 

Madras  and  Southern  Mahratta,  833 
Manila  Electric  Rly.  &  Lighting,  867 

Mashonaland,  726 

Metropolitan,  137 

Metropolitan  District,  137,  78ot 

Mexican,  578 

Mexico,  N.W.,  373,  744+,  75°* 

Midland,  211 

Monterey,  938 

National  of  Mexico,  i93t 

New  Cape  Central,  947 

New  York  Central,  490 

N.S.W.  Government,  813 

Nitrate,  617 

Nizam's,  764 

North  British,  394 

North-Eastern,  211 

Ottoman  from  Smyrna  to  Aidin,  432, 

633+ 

Para  Electric,  278 

Pennsylvania,  338,  412 

Pennsylvania  Co.,  596 

Philadelphia  Co.,  227,  256 

Porto  Rico,  750* 

Port  Talbot,  214 

Portland  Railway  Light  and  P.,  302* 

Puerto  Cabello  and  Valencia,  617 

Quebec  Central,  813 

Rhodesia,   726 

Rhodesia-Katanga  Junction,   52' 

Rhymney,   214 

Rio  Claro  Sao  Paulo,  77 

Rohilkund  and  Kumaon,  760 

St.  John  and  Quebec,  671*,  849+ 

Salvador,  78ot 

San  Paulo  (Brazilian),  1578 

Shahdara-Saharanpur,  620 

Sherbrooke   Rly.  and  Power,  493* 

Sorocabana,  633t,  670* 

South-Eastern  and  Chatham,   136 

South  Indian,  866 

Southern  Pacific,  158 

Southern  Punjab,  868 

Swiss  Federal,  53* 

Taff  Vale,  214 

Toronto,  395 

Underground  Electric  of  London,  245 

United  of  the  Havana,  668t 

United  of  Yucatan,  620 

United  Rly.  and  Elec.  of  Baltimore, 
669 

Venezuela  Central,  581 

Virginia,  706* 

White  Pass  an4  Yukon,  372 

Wisconsin  Central,  196*,  377t 
Rand  Evils  and  a  Remedy,  9 
Read  Bros.,  225 

Regina  City  4J4  per   Cent.,   265* 
Renter's   Telegram,   446,  599*,  726 
Revenue,  Nine  Months',  5 
Rhodesian    Mine   Crushings,     122,     263, 

456,  784,  925  „.      „ 

Rhodesian  Scheme,  Big,  8 
Rhymney  Iron,  247,   938 
Rich,  E.,   and   Co.,  26 
Richmond  Gas  Stove,  508 
Ricketts,  Cockerell  and  Co.,  296+ 
Rio  de  Janeiro  City  ^yi  per  Cent.,  162* 
Rio  de  Janeiro  City  Improvements,  470 
Rio  Flour  Mills  and  Granaries,  64 


Riordon  Pulp  and  Paper,  887 

Kiver  Plate  and   Gen.  Invest.  Trust,    146 

River  Plate  Trust,  Xx>an  and  Ag.,  153,3'/ 

Riverside  Orange,  53,  213 

Rivet,  Bolt  and  Nut  Co.,  399 

Roberts',  J.  R.,  Stores,  507 

Roburite  Explosives,  472 

Rolls-Royce,  177,  196* 

Rosario  Nitrate,  326 

Rotherham,   Jeremiah,   and   Co.,  319 

Royal  Automobile  Club  Buildings,  853* 

Royal    Dutch    Petroleum,  820 

Royal  Mail  Steam  Packet,  121*,  265*,  631, 

639*.  843 
Rubber  in  1911,  17 

Rubber  Share  Trust  and  Finance,  748 
Ruston,  Proctor  and  Co.,  799 


St.   Petersburg     Land    and    Mort.,  page 

750* 
Salar  del  Carmen  Nitrate,  726 
Salt  Union,  358 
Salvation  Army  Finance,  880 
San  Patricio  Nitrate,  598 
San  Sebastian  Nitrate,  947 
Sandow's  Cocoa  and  Chocolate,  640* 
"  Sanitas  "  Co.,  760,   777 
Santa  Maria  Oilfields  of  California,  672* 
Santa  Rita  Nitrate,  763 
Saratoff  City  Bonds,  450+ 
Saskatoon  City  4%  per  Cent.  Stock,  540* 
Savoy  Hotel,  434 
Schill,  Seebohm  and  Co.,  470 
Schweppes,  542 

Scotch  Railway  Dividends,  335 
Scotch  Railway  Figures,  375 
Scottish  American  Investment,  247 
Scottish  American  Mortgage,  346* 
Scottish  Northern  Investment  Trust,  434 
Scottish  Ontario  and  Manitoba  Land,  581 
Scottish  Tube,   577* 
Soottish  Western  Investment,   507 
Sears,  J.  and  Co.,  266* 
Second  Scottish  American  Trust,  472 
Second  Scottish  Northern  Investment,  620 
Self  ridge  and  Co.,  336 
Serre,  Achille,   507 
Services'  Canadian  Lands,  492t 
Shanghai  Electric  Construction,  760 
Shannon,  John,  and  Son,  319 
"Shell"    Transport   and   Trading,    267, 

316,  848,  880 
Shipbuilding  in  1911,  6 
Simpson,  Robert,  and  Co.,  706* 
Singleton  and  Cole,  620 

Slaters,  139 

Soci^t^  Francaiise  de  Petrole,  889 

South  African  Bank  Amalgamation,  447 

Slazengers,   434 

South  Australian  Co.,  938 

South  American  Stores,  786* 

South  Winnipeg,  265* 

Southern  Alberta  Land,  397 

Southern  Brit.  Columbia  Land,  927* 

Spencer,  Turner  and  Boldero,  246 

Spies  Petroleum,  888 

Spillers  and  Bakers,  618 

Spratt's  Patent,  213 

Spratt's  Patent  (America),  397 

"  Standard  "  Newspapers,  667 

Stead  and  Simpson,  102 

Steel  Company  of  Canada,  489! 

Stevenson,  Robt.,  and   Co.,  839 

Steel  Brothers  and  Co.,  618 

Stewarts  and  Lloyds,  432 

Stock  Conversion  &  Investment  Trust,  102 

Stock  Exchange  Report,  523 

Straits  Mortgage  and  Trust,  760 

Stokvis,  R.  S.,  and  Zonen,  618 

Strand  Hotel.  926* 

Submarine  Cables  Trust,  690 

Sudd   Fuel  (Suddite),   303* 

Suez  Canal,  812 

Sumnuggur  Jute,  398 

Sun  Power  (E.  Hemisphere),  53* 

Sunbeam  Motor  Car,  382 

Sutherland    Steamship,    652 

Swan,    Hunter   &   Wigham    Richardson, 
278 

Swansea  Improv.  and  Trams,  726 


Tampico  Oil,  page  889 
Taranaki  Oil  Wells,  599* 
Tarapaca  and  Tocopilla  Nitrate,  763 
Tarapaca   Waterworks,   676 
Tarbrax  Oil,  749 
Tea  Trade  in  1911,  7 
Tea  and  Rubber  Companies  : — 
Alluta  Rubber  and  Prod.,  888 
Amalgamated  Tea  Estates,  64,  689 
Anglo-American  Direct  Trading,  64, 

690 
Anglo-Java  Rubber  and  Produce,  923 
Anglo-Johore  Rubber,  344 
Anglo-Malay  Rubber,  452 
Assam  Co.,  906 
Bagan  Serai,  616 

Bambrakelly  (Ceylon)  T.  and  R.,  923 
Banteng  Rubber,  384 
Batang  Malaka  Rubber,  783 
Batu  Caves  Rubber,  384 
Batu  Tiga  Rubber,  749 
Bekoh  Rubber,  751* 
Bikam  Rubber,  501; 
British  Malay  Rubber,  888 
Broome  Rubber,  121* 
Bukit  Choh  Rubber,  49 
Bukit  Panjong  Syndicate,  384 
Caamano  Tenguel  Estate,  505 
Central  Travancore  Rubber,  749 
Ceylon  Tea,  580 
Cheras  Rubber,  578* 
Chersonese  Rubber,  231 
Changkat  Salak  Rubber,  749 
Cicely  Rubber,  923 
Cheviot  Rubber,  453 
Chota  Rubber,  820 
Cluny  Rubber,  749 
Consolidated   Malay,  616 
Consolidated  Tea  and  Lands,  64,  689 
Damansara  Rubber,  687 
Dimbula  Valley   (Ceylon),   358 
Dooars  Tea,  834 
Doranakande  Rubber,  616 
Dumont  Coffee,  939 
Dusun  Durian  Rubber,  751* 
Eastern  Produce  and  Estates,  560 
East  Indian  Tea  and  Produce,  927* 
Empire  of  India  and  Ceylon  T.,  905 
Emerald  Rubber  and  Coconut,  163* 
Essequibo   Rubber   and  Tobac,    120, 

161,  201 
Federated   Selangor,  923 
Glenshiel  Rubber,  708 
General  Ceylon  Rubber  and  Tea,  384 
Glendon  Rubber,  267 
Golden  Horse  Rubber,  452 
Grand  Central   (Ceylon)  Rubber,  616 
Gula-Kalumpong   Rubber,    561 
Golconda  Rubber,  708 
H.  and  U.  Rubber  and  Coffee,  86 
Higgoda  Rubber,  783 
Harpenden  Rubber,  415 
Hongkong  Rubber,   89*,  672* 
Highlands  &  Lowlands  Rubber,  560 
Jeram  Rubber,  888 
Java  Amalgamated  Rubber,  852 
Jugra  Estate,  852 
Johore  Rubber,   707 
Java  Para  Rubber,  316 
Kanan  Devan  Hills,  64,  690 
Karak  Rubber,  455 
Kifulu  Rubber,  415 
Klanang  Produce,  543 
Krubong  Rubber,  201 
Kepong  (Malay)  Rubber,  708 
Kurau  Rubber,   708 
Kuala  Lumpur,  49,  4i2t 
Labu  F.M.S.  Rubber,  453 
Lanadron  Rubber,  749 
lyangkat  Sumatra  Rubber,  453 
Lankat  Rubber,  889 
Ledbury  Rubber,  749 
Liberian  Rubber,  923 

Linggi,  748    .    ^   ^        ^  „      .       ^ 
London  Asiatic  Rub.  and  Prod.,  560 
Lunuva  Tea  and  Rubber,  560 
Madingley  Rubber,  888 
Malayalam  Rubber  and  Prod.,  707 
Malayan  Rub.  Loan  and  Agency,  13 
Mapalagama  Rubber,  783 
Mendaris  Rubber  and  Prod.,  I2i» 
Merchiston  Rubber,  787* 
Merlimau  Rubber,  86,  346,*  923 
Nedeem  Tea,  868,  920+ 
Nordanal  Rubber,   121* 
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Nuwara  Eliya  Tea,  580 
Oriental  Rubber,  888 
Orkaden  River  Rubber,  561 
Paloon  Rubber,  561 
Panagula  Rubber,  688 
Pataling  Rubber,   384 
Pelmadulla   Rubber,  650 
Pindenioyo   Rubber   and  T.,   820 
Ratanui  Rubber,   161 
Rerabia  Rubber,  201 
Rim  (Malacca)  Rubber,  267* 
Riverside  Rubber,  687 
Rosehaugh  T.   and  Rub.,  616 
Rubber   Estates  of  Bentota,  783 
Rubber  Estates  of  Krian,  749 
Rubber  Es.  of  Johore,  650 
San  Paulo  Coffee,  763 
Sapumalkande  Rubber,  4i2t,  616 
Seafield  Rubber,  651 
Selaba  Rubber,    560 
Segamat  Rubber,   707 
Scottish  Malay  Rubber,  687 
Serdang  Central  Plantations,  453 
Seremban  Rubber,  615 
Shelford  Rubber,  453 
Simo  Rubber,  852 
Single  Tea,  905 
St.  George  Rubber,  616. 
Straits  Rubber,  543 
Sungei  Buloh  Rubber,  820 
Sungei  Choh  Rubber,   616 
Sungei  Kapar  Rubber,   651 
Sungei  Krian  Rubber,  616 
Sungei  Kruit  Rubber,  561 
Sungei  Keghil  Coconut  &   Rub.,  Sg 
Sunged  Salak   Rubber,  688 
Sungei  Way  Rubber,  505 
Tanah  Datar  Rubber,  266* 
Tangkat  Rubber,  196* 
Tjiliwoeng  Java   Plant,  886 
Travancore  Rubber,   267 
Telogoredjo  U.  Plantations,  923 
Ulu   Buloh  Rubber,    267 
United  Lankat  Plantations,  137 
United  Serdang,  163* 
Val  d'Or  Rubber,  161 
Yam  Seng  Rubber,  86 
Telegraph  Cons,  and  Maintenance,  396 
Texas  Land  and  Mortgage,  690 
Thornycroft,  John  I.,  4,  lot,  542 
Titaghur  Jute,  398 
"Titanic,"  Foundering  of,  553 
Tokyo  City  5  per  cent.  Loan,  265* 
"  Titanic  "  Commission,  593 
Townsend,  C,  Hook  and  Co.,  397 
Tramways  and  Omnibus  Companies  : — 
Anglo-Argentine,   542 
Associated  Omnibus,  245* 
Birmingham  and  Midland,  834 


Tramways     and     Omnibus     Companies — 
continutd. 

Bombay  Elec.  Supply  and  Trams,  834 

Bristol,  212 

British  Columbia,   144* 

British  Electric  Traction,   848 

Calcutta,  579 

Cape  Town  Consd.,  939 

Cartbagena  and  Herrerias,  764 

City  of  Birmingham,  664 

Cork  Electric,  619 

Gateshead  and  District,  398 

General  Motor  Cab,  255,  332,  376 

Greenock  and  Port  Glasgow,  398 

Hongkong,  762 

Imperial,  214 

Kalgoorlie  Electric,  940 

L.C.C.,  915 

Lisbon,  761 

London  General   Omnibus,   lot,   112, 
408,  881,  917, 

Kentucky  Traction  and  Term.,  302* 

London  United,  137,  153 

Metropolitan  Electric,  470 

Mexico,  883 

New  Central  Omnibus,  16* 

Paisley  District,  314 

Potteries  Electric,  4^2 

Premier   Omnibus,    163* 

Puebla  Trams,  Light  and  P.,  433 

Rangoon  Electric,  592 

Rio  de  Janeiro,  689 

Singapore,  906 

Sao  Paulo  Trams,  651 

S.  Metropolitan  Elec.,  801 

Tilling,  Thos.,  579,  592 

United  of  Montevideo,  834 
Transvaal    Gold     Returns,    65,   232,   380, 

■;28,  710,  854 
Transvaal  Shale  Oil,  672* 
Travers,  Joseph,  and  Sons,  358 
Tredegar  Iron  and  Coal,  867 
Trinidad  Produce,  1S78' 
Trust  and  Agency  of  Australasia,  676 
Trust  and  Loan  Co.  of  Canada,  639*,  71  • 
Trust  Union,  867 
Turkish  Trade,  554 
Tyler,   H.   P.,  707* 


Underground       Electric      and       L.G.O. 

Fusion,   page  80,   249 
Union  Discount  Co.,  64 
Union  S.S.  of  N'ew  Zealand,  247 
Union  Steel  of  S.A.,  162* 
United  Alkali  Co.,  432 
United  Carlo  Gatti,  472 
U.S.  and  S.  American  Inv.  Trustj  620 
United   States  Debenture,  318 


United  States  Trust,  214 
United  States  Steel,  47,   ,58,  377,  450 
Up.  iraser  River  Lumber,  ib* 
Uroz  Oilfields,  640* 


Val  de  Travers  Asphalt  Paving,  page  472 

Vancouver  City  4  per  Cent.  Stock,  302* 

Vancouver  Power  Debs.,  144* 

Van  den  Berghs,  651 

\^an  Dieman's  Land,  78,  763 

Venezuelan  Oilfields  Eiplor.,  6oo» 

Vickers,   411 

Victoria,  City  of,  4  per  Cent.,   \i,i* 

Victoria   Falls  and  Trans.   Power,  412+, 

525t,  671*,  919! 
\  ictoria  Jute  Co.,  398 
Vilna,  City  of,   78^ 
Virol,  868 


w 

Walker,  C.  and  W.,  page  397 
Waring  and  Gillow,  256 
Warner  Estate,  726,  939 
Waste  Heat  and  Gas,  &c.,  326 
Webley  and  Scott,  318 
West  African  Gold  Output,  122,  264,456, 
752.  qo2 

West  Coast  of  Amer.   Teleg.,  690 
West  India  and  Panama  Telegraph,-  768 
West  of  Scotland  Amer.  Inv.,  527 
Western  Australian  Gov.  33  Stock,  245* 
Western  Canada  Power,  454* 
Western  Canada  Lands,  765 
Western  Telegraph  Co.,  688 
>:ius,  A.   (.,  845 
•  '■  lute,  J.  G.,  and  Co.,  904 
Uhits,  R.,  and  Sons,  470 
^'b-toaway,    Laidlaw  and  Co.,  762 
Whiteley,  Wm.,  433 
Williamson,  H.,  284 
Wilkinson  and  Riddell,  177 
Winnipeg  4  per  Cent.  Stock,  598* 
Woolcombers,  247 

Wright,  John,  and  Eagle  Range,  507 
Wyman  and  Sons,  144 


Yokohama   City,   page   577* 
Yorkshire  Iron  and  Coal  Co.,  508 
Young's  Paraffin  Light,  &c.,  Co.,  Sao 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan. } 


ESTABLISHED    1880. 


SubscFlbed  Capitat        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  17,150,000 


Antung-Hsieo. 
Bombay. 
Calcutta. 
Changchun. 
Oatren  (Dalny). 
Fengtien  (Mukden) 


■  Head  Offict :  YOKOHAMA. 
Branckts  and  Agencus  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons                          Ryojun  (Port  Arthur),     Tokyo. 
The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appltcatioo. 
London  Office:   7,  BISHOPSGATE,  E.G. 
K.    TATSUMr  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Of(]ce-40,  THREADNEBULE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


«1,S00,000 
£562,500 
£325,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlennents,  China,  and  lapan. 


The  Bank  buys  anc^  ^ells  Bills  of  Exchange,  issues   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3^  per  cent, 
Other  rates  on  application. 

On  current   accounts    interest    is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  nionthlv  balances,  provided  they  do  not  fall  below  jC^oo. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $68,500,000. 

E.   B.    OSLER,  M.P.  President. 

W.   D.    MATTHEWS.  Vice-President. 

C     A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 

E.    W.    H AMBER,    Manager. 


Information  Furnished  Regarding  Canadian 
Matters. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,   Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.    EC. 

William  Wallace,  Manaeer- 
160  Branch  Offloaa  throuifhout  Sootland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repa>able  at  call. 


HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        »1  S.OOC.OOO 

RESERVE     FUNDS. 

Sterling  ReservA,  held  in  London  at  exchange  of  2s.  per  $  =  £1,500,000  Sterling,  Invested   in  Consols 

and  other  Sterling  Securities $15,000,000 

Silver  Reserve $16,750,000 


»S1,7M.000 
$15,000,000 


Reserve  Liability  ot  Proprietors 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTEE : 
SIR    THOMAS    JACKSON,  Ban.,  Chairman. 
HENRY  KESWICK,  Esq.  I         SIR  CARL   MEYER,  Bart.         |        WM.  GA1«?   RATHBCNE,  Esq.        |         J.  R.  M.  SMITH,  Esq. 

DEPOSITS  rscsived  for  fixed  periods  at  rates  which  can  be  ascertained  on  application. 

"    '•    JOHN  MacLENNAN,  Acting  Sub-MaoaCBT. 


J,  Lombard  Street,  London,  E.C. 


h'.  D.  C°  JONES,         }  M»n»«ers  in  Loirfon. 


W    M.  BLACKIE,  Accouniaot. 


TCbe  Jnvcstors'  TRevfew. 
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BANKS. 


STANDARD   BANK 
OF  SOXJTH    AFRICA,  r-xD. 

Bankers  to  the  Government  or  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnlatratlon  of 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    B.C. 
Hamburg  Agency:  27,  ALSTERDAMM. 
.     New  York  Agency:    55,   WALL    STREET. 
OVER    180    BRANCHES    IN     SOUTH    AFRICA. 

SUBSCRIBED    CAPITAL £6.194,100 

PAID-UP    CAPITAL £1.548,525 

RESERVE    FUND £1.940.000 

BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbuthnoi,  Jr.,  Esq.  1      Hon.Slr  Chas.  W.  Fremanile,  K.C.B 

Edward  Banbury,  Esq.  !      Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 
Sir  David  Millet  Barbour,  K.C.S,!.,  P.C,  G.C.M.G. 

K.C.M.G.  '      Horace  Peel,  Esq. 
Robert  E.  Dickinson,  Esq.  Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal,  Orange  Eree  State,  Transvaal,  Rhodesia.  Nyasaland,  British  East  Africa.  Portuguese 
East  Africa,  and  with  tlie  Bank's  Agencies  in  Hamburg.  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  tlie  usual  tenns. 
-DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Brandies  and  Agencies  of  the  Bank. 

THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  an:  available  all  ove.  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS,  ANNUITIES,  Etc.  received. 

E.XECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  cf  the  Bank  are  bound  not  to  diiciose  the  traHsaclioni  0/  any  oj  its  cuitoiners. 

WILLIAM  SMART,  London  Manner. 

BANK   OF   NEW   ZEALAND. 

(Incorporated  by  A  ct  of  General  A  nembly ,  J uly  zgth,  1861 .) 

BANKERS   TO   THE    NEW   ZEALAND   aOVEBNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock  .£1,000,000 

75,000  Preference  Shares    of   £6    13s.    4d.    issued    to    New    Zealand 

Government »         500,00c 

150,000    Ordinary    Shares    at     £6    13s.    4d.    (£1,000,000) 

Called  up£3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s   8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits i  034,405 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New   Zealand     Australia   and    Fiji,     Re* 
■mrttances  made  by  telegraphic  transfer. 

ALEXANDER  KAV.  Manager. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 


-38, 


.*       ..        ..    £1,078,875    0 


E.C. 


Hea,d  OfHoe- 

Subscrlbed  Capital 

Paid-up  Capital 539,437  to    o 

.Further  Liability  ot  Proprietors      . .         . .  539,437  lo    o 

Reserve  Fund 215,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  nii.de  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

].  PATERSON,  Manager, 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  fi1, 276,747     10    O 

Pa'dup        548,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104,951        4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   for  prriods  and  at  rates  which  may  be  ascertained 

on    application,  and    Banking    Business   o[   every  description   conducted 

with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 


BANKS. 


^     DRAFTS  are  granted  on  the    Bank's    Branches   throughout    the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 
'^'    DEPOSITS  are  recei\ed  for  lixed  peiiodson  terras  which  may  be  ascertained 
on  application. 

THE   BANK   OF   ADELAIDE. 

(ESTABLISMKC    1865.) 

Capital £500,000 

Reserve  Fund  £430,000 

Reserve  Liability  of  Proprietors £625,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected, 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     >8f7. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,025.000. 

Reserve  Liability  of  Proprletora    ..  £3,000,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 

Iionaon   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Grrcn,  Esq.  H.  L.  M.  Trittom,  Esq. 

David  George,  Manager.    Halkerstone  Meldruu,  AitislanI  Managtr. 

William  R.  K.  Gibbs,  Accouniani. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  ^g  in  Queenilaod, 

38  in  Victoria,  5  in  South  Australia,  11  In  Western  Australia,  54  in  New  Zealand. 

1  in  Tasmania,  3  in  Fiji,  and  2  In  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Ofiice  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  iu 
Correspondenta  In  Tasmania.  Malces  Mall  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  ol  Exchange  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  Itnown  on  application  ;  and  conducts  every  ritscription  of 
Australasian  Baiikini;  business 

London  Office:  29,   THREADNEEDLE    STREET.  E,C. 

COLLECTION  OF  BILLS,  &c., 
CANADA. 

SPECIAL     FACILITIES    ARK     OFFERED     BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.        Incorporated  lijr  Royal  Charter  1840. 

PAID-L"P  CAPIT.4L £1,000,000. 

RESERVE  FUND        £545.ooo. 

Head  Office:— 5,  GR.ACKCHIRCH   STREET,  LONDON,  EC. 
Secretary,  A.  G.  WALLIS.       Manager,  W.  S   liOLDBY. 

ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED 

THE     WESTERN     AUSTRALIAN     BANK. 

Hsiablished    1S41, 

Paid-up  Capital      ..  £250,000    0    0    (25.000  Shares  of  £10  eachi 

Reserve  Fund  . .     . .  £S8e,820    0    0    Reserved  ProllU    . .    SM,a*    I    0 

Reserved  LiabllUy  of  Shareholders    £290,000. 

Dralts  Issued,  Remittances  cabled.  Bills  neeotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascerlained  on  application,  and  all 
banicing  and  exchange  business  connected  with  Western  Au'itr^iia  conducted 
through  the  London  Arents  The  Bank  of  Adelaide.  11,  Leadenbail  Street,  E.C 


___^_ NOTICES. 

VME:      BVOCK      EXCHJCXrOB. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  frr  business  purposes,  or  to  issue  Circulars  or  Business 
Communicaiions  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stocli  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immcdiaiely  follow  the  signature.  A 
List  o(  Members  of  the  Stock  Exchange  who  are  Sio:k  and  Share  Brokers  may 
lie  seen  at  the  Bartholomew-lane  entrance  to  the  Banit  ol  England,  or  obtained 
n  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stoclt  Exchange. 
Committee  Room.  The  Stock  P^xchange,  London. 

MERSEY  DOCKS  AND  HARBOUR  BOARD. 

THE  MERSEY  DOCKS  AND  HARBOUR  BOARD  are 
prepared  to  recei\e  Loans  of  Money,  in  sums  to  be  agreed  upon, 
on  the  security  of  their  BONDS,  at  Interest  at  the  rate  of 
£3  15s.  Od.  per  centum,  per  annum,  payable  half-yearly,  for 
periods  of  Nine  years  and  upwards,  as  may  be  arranged. 

Communications  to  be  addressed  to  Richard  I.  Powell, 
Treasurer,  Dock  OflSce,  Liverpool. 

MILES  KIRK  BURTON, 

General  Manager  and  Secretary. 

Dock  Office,  Liverpool,  December  19th,  1911. 
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Passing    Events. 

An  explanation  of  his  interview  with  the  correspon- 
dent of  the  Daily  Mail  has  been  made  by  Professor 
Delbriick,  from  which  we  gather  that  no  British 
admiral  was  guilty  of  the  brutal  threat  of  slaughter 
without  notice  which  alarmed  him  so  much.  We  could 
not  believe  that  any  man  in  the  service  or  out  of  it, 
not  an  unrecognised  lunatic,  would  have  uttered  any 
such  statement.  It  was  not  our  own  belief  in  the 
story,  but  the  fear  that  Germany  believed  it  which 
alarmed  us.  It  has  turned  out  to  be  an  illusion  alto- 
gether, and  the  professor  spoke  of  "admirals"  when 
he  merely  meant  a  Parliamentary  Under-Secretary. 
He,  it  seems,  was  alluding  to  a  misreportcd  speech 
made  by  .Mr.  Arthur  Lee,  Civil  Ix)rd  of  the  Admiralty 
in  Mr.  }?alfour's  Government  of  1903-5,  which  he 
immediately  disowned.  Speaking  at  Eastleigh, 
Hants,  in  the  beginning  of  February,  1905-,  as  the 
Daily  Mail  points  out,  he  was  reported  to  have  said 
that  "if  war  should  unhappily  be  declared  under  exist- 
ing conditions,  the  British  navy  would  get  its  blow 
in  first  before  the  other  side  had  had  time  even  to  read 
in  the  papers  that  war  had  been  declared."  Mr.  Lee 
woulcl^have  been  unworthy  of  a  position  in  civilised 
society  had  he  really  used  language  of  that  sort  against 
any  neighbour,  friendly  or  not ;  but  he  emphatically 
repudiated  the  savagery,  and  gave  a  version  of  his 
utterance  which  threatened  nobody  in  particular,  least 
■of  all  threatening  war  without  notice.  We  are  glad 
to  have  this  explanation  from  Professor  Delbriick,  and 
hope  he  will  be  more  careful  in  future  to  make  sure 
of  his  facts.  Much,  however,  remains  to  be  elucidated 
on  this  side.  Something  did  happen  here  last  summer 
to  alarm  the  German  Government.  Wild  rumours  to 
the  effect  that  "  for  three  hours  on  one  night  it  was  a 
question  of  instant  war,"  or  that  "the  young  Prince 
of  Wales  had  been  hastily  smuggled  off  his  ship  for 
fear  of  being  compelled  to  go  under  fire,"  do  not  arise 
absolutely  out  of  nothing,  and  when  Parliament  meets 
we  hope  the  Foreign  Secretary,  the  Ministry  as  a 
whole,  will  be  insistently  cross-examined  until  the  truth 
comes  out.  After  all,  when  one  thinks  of  it,  it  was  a 
strange  conception  of  Ministerial  duty  which  prompted 
the  Prime  Minister  and  the  Foreign  Secretary  to  let 
loose  the  sharp  tongue  of  the  Chancellor  of  the  Ex- 
chequer against  the  German  Government  at  a  most 
critical  time. 


.'\  discussion  seems  to  be  going  on  in  India  as  to 
the  advisability  of  instituting  a  gold  currency.  It  is 
a  perennial  fad  which  is  trotted  out  by  currency  doc- 
trinaires of  many  kinds.  An  encouragement  has  re- 
cently been  given  to  the  faddists  by  the  fact  that  last 
year's  nett  importation  of  gold  by  India  seems  to  have 
been  ;^7, 187,000.  Of  this  the  Punjab  took  ;£^2,ooo,ooo, 
according  to  a  report  by  Mr.  R.  W.  Gillan,  Comp- 
troller-General and  Head  Commissioner  of  the  Paper 
Currency  in  India.  This  gold  is  not  currency,  how- 
ever, and  never  can  be  "  money  "  in  the  ordinary 
sense.  How  are  sovereigns  and  half-sovereigns  to 
be  put  into  circulation  in  a  country  the  scale  of  wages 
in  which  may  be  said  to  range  from  5s.  to,  say,  25s  per 
month?  Paper  and  a  modicum  of  silver  form  the  only 
worl'.ing  currency  such  a  country  can  utilise.  What 
happens  then  to  the  gold?  It  appears  to  be  hoarded 
-or  u.scd  in  manufactures,  or  employed  to  a  limited  ex- 
tent by  the  few  rich  in  paying  taxes.  Mr.  Gillan  says 
that  a  large  number  of  sovereigns  are  used  in  the  arts. 


since  jewellers  who  require  only  small  quantities  of 
gold  find  the  sovereign  more  convenient  than  bars, 
which  arc  sold  in  weights  of  five  and  ten  ounces,  and 
as  a  curious  corroboration  of  this  assertion  he  men- 
tions the  fact  that  the  sovereigns  paid  into  the 
Treasuries  are  invariably  Victorian,  the  presumption 
being  that  the  later  coins  are  retained  as  being  of  fuller 
weight.  It  is  only  the  inevitable  law  affecting  all 
currencies,  that  the  cheaper  drives  out  the  dearer,  and, 
as  we  have  often  insisted,  the  fact  that  when  the 
people  of  India  enjoy  a  year  of  excellent  business  in 
exports  they  import  coin,  is  a  proof  rather  of  the 
backwardness  of  the  country  than  of  a  real  increase 
in  its  prosperity.  Prosperous,  progressive  nations 
barter  commodities,  and  do  not  merely  exchange  what 
they  produce  for  precious  metals  in  themselves  barren. 


We  have  a  good  deal  of  sympathy  with  the  gentle- 
man who  styles  himself  "  An  Englishman  lately  in 
Persia,"  and  who  writes  to  the  Times  to  protest  against 
a  proposal  which  would  substitute  M.  Mornard,  the 
Belgian  director  of  Persian  Customs,  for  the  American, 
Mr.  Morgan  Schuster,  who  has  been  hustled  out  of  the 
position  of  Treasurer-General  to  the  Persian  Govern- 
ment. M.  Mornard  is  just  as  much  pro-Russian  as  Mr. 
Schuster  was  anti,  and  if  it  be  true  that  our  Foreign 
Office  has  meekly  acquiesced  in  the  substitution,  it  will 
be  one  more  proof  of  its  subservience  to  Russian 
domination,  in  things  Persian  especially.  We  notice 
that  many  of  the  discontented  Liberals  and  Radicals 
in  this  country  are  laying  the  blame  for  our  attitude 
towards  Russia  in  Persia  and  elsewhere  upon  the  new 
permanent  Under-Secretary  for  Foreign  Affairs,  who 
gave  up  the  position  of  Ambassador  in  Russia  in  order 
to  take  Lord  Hardinge's  place.  But  surely  Sir  Edward 
Grey  is  capable  of  thinking  for  himself,  and  knows 
enough  of  past  history  to  endeavour  to  maintain  an 
independence  of  judgment  and  caution  in  his  dealings 
with  Russia.  If  not,  we  shall  be  acquiescing  presently 
in  the  incorporation  of  all  Northern  Persia,  at  least, 
with  the  Russia  Empire,  and  perhaps  in  Russia's  seizure 
of  Constantinople.  Once  on  a  time  we  should  have 
welcomed  the  latter  step,  but  not  now. 


Things  Chinese  look  ugly,  decidedly  ugly.  We  do  not 
believe  all  the  news  sent  from  the  various  ports  of 
China,  but  some  facts  would  seem  to  be  indisputable, 
one  being  that  fighting  of  sorts  has  again  broken  out, 
another  that  the  Republican  party,  whose  representa- 
tives are  assembled  at  Shanghai,  have  turned  upon 
Yuan  Shi  Kai,  the  representative  of  Manchu  imperialism 
in  Peking,  and  accused  him  of  being  a  traitor.  This 
well-known  administrator  has  for  his  part  wrung  more 
money  out  of  the  Royal  Family  and  its  surroundings, 
getting  ;^300,ooo  or  so  from  the  Dowager-Empress 
alone,  it  is  said,  and  is  therefore  able  to  pay  his  troops 
for  a  few  weeks  longer,  a  fact  that  may  tend  to  prolong 
the  war.  It  also  appears  to  be  true  that  some  bands 
of  insurgents  have  determined  to  make  their  way  north- 
ward so  as  to  make  an  attack  upon  the  Manchu  capital 
of  Peking,  and  the  elements  of  disorder  seem  to  be  on 
the  increase  in  various  places.  This  is  bad  news,  not 
only  for  the  British  investor  in  Chinese  securities,  but 
for  the  companies  which  are  interested  in  the  develop- 
ment of  Chinese  industries.  On  the  other  hand,  the 
Chinese  are  a  pacific  and  fair-dealing  people,  whose 
instincts  are  all  in  favour  of  order.  There  is  conse- 
quently still  room  for  hope,  and  we  should  be  th**  last 
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to  spread  alarm.  Could  China  shake  off  her  corrupt 
bureaucracy  and  institute  honest  administration  her 
ipeople  would  soon  be  the  dominant  force  in  Asia.  It  is 
the  rallying  point  and  the  want  of  capable,  trustworthy 
leaders  that  constitute  the  difficulty.  Sun  Yat  Sen  has 
never  been  an   administrator. 


An  eminently  well-deserved  word  of  recogni- 
tion for  services  rendered  has  been  bestowed  upon  Sir 
Edward  Clouston,  Bart.,  by  the  Montreal  correspondent 
of  the  Canadian  Agency,  in  notifying  that  gentleman's 
resignation  of  the  position  of  general  manager  of  the 
Bank  of  Montreal.  He  has  held  that  position  with 
distinction  for  the  past  20  years,  and  during  his  control 
the  bank  has  expanded  in  all  directions,  not  least  in  the 
magnitude  of  its  resources  and  power  in  money 
markets,  not  only  in  Canada  but  elsewhere.  Sir  Edward 
is  succeeded  in  the  general  managership  by  Mr.  H.  V. 
Meredith,  who  may  be  said  to  have  grown  up  with  the 
bank. 


The  figures  for  the  past  quarter  of  the  farm  land 
and  other  sales  of  the  Hudson's  Bay  Companv  are 
evidence  of  rapidly  rising  values,  possiblv  of  extra\a- 
gant  prices  now  being  paid  which  might  and  probably 
will  be  difficult  to  justify  when  circumstances  compel 
the  abandonment  of  the  present-day  policy  of  booming 
everything  Canadian  and  sober  facts  have  to  be  faced. 
It  is  the  avowed  intention  of  the  company  to  keep  back 
its  land  for  higher  prices,  and  in  the  three  months  to 
the  end  of  December  the  sales  of  farm  lands  were 
9,000  acres  for  ;^36,4oo,  which  compares  with  26,800 
acres  for  ;^8o,8oo,  so  that  one-third  of  last  vear's  quan- 
tity realised  almost  one-half  of  last  year's  price.  In 
the  towns  prices  are  also  going  up  rapidly,  so  we  should 
infer.  The  sales  of  town  lots  by  the  companv  realised 
;^69,30o  against  ;^3i,6oo,  and  the  total  receipts  for  the 
three  months  come  to  ^^83,600  as  against  ;^i  12,000  in 
1910.  Three-quarters  of  the  company's  financial  vear 
have  now  expired,  and  the  farm  land  sales  for"  the 
period  reach  33,000  acres,  realising  ;£:i 24,800  against 
99,100  acres  in  1910  for  ;^299,2oo,  while  the  town  lots 
sold  yielded  ^140,000  as  compared  with  /"53,ioo.  On 
balance,  therefore,  the  turnover  was  considerably  less, 
but  instalments  on  previous  year's  big  sales  are  now 
accruing,  and  the  total  receipts  for  the  nine  months 
amount  to  ;^'26i,7oo  against  ;^248,6oo  in  the  cor- 
responding period. 


The  last  act  in  the  life  of  the  National  Telephone 
Co.,  Ltd.,  is  at  hand.  A  meeting  of  shareholders  has 
been  summoned  for  the  9th  inst.  to  pass  a  resolution 
to  wmd  up  the  company  voluntarilv  with  Mr.  George 
Franklin,  its  president,  as  liquidator.  Last  Monday 
the  Post  Office  took  over  the  entire  undertaking,  and 
all  that  remains  to  be  done  is  to  pay  out  the  companv, 
which  will  then  disappear  after  having  done  a  great 
work,  and  on  the  whole  done  it  remarkably  well. 
Under  the  heads  of  agreement  for  the  purchase  of  the 
company's  undertaking  by  the  Government  the  Post- 
master-General has  to  advance  ;^3,ooo,ooo  at  once  in 
order  to  enable  the  company  to  satisfy  the  claims  of  its 
debenture  stockholders,  and  as  these  claims  ought  to 
be  met  as  early  as  possible  the  extraordinary  general 
meeting  has  to  be  held  at  once.  The  time  has  not  been 
sufficient  to  enable  the  accounts  to  be  prepared  in  the 
usual  form  for  the  past  half-year,  but  the  shareholders 
are  meanwhile  to  get  their  dividends  at  the  same  rate 
as  iin  recent  half-years,  vjz.,  6  per  cemt.  per  annum  on 
the  first  and  second  preference  shares,  5  per  cent,  per 
annum  on  the  third  preference  shares,  and  6  per  cent, 
per  annum  each  on  the  preferred  and  deferred  stocks, 
in  all  cases  less  income-tax. 


Fair-minded  people  will  sympatliise  with  Mr.  Arnold 
H'itis  (in  his  strenuous  endeavour  to  pursuade  the 
Admiralty  to  continue  wasting  money  in  the  mainten- 
ance of  a  moribund  industry.  To  all  his  pleadings,  ■ 
however,  the  answer  of  the  Admiralty  would  seem  to 
be  complete.     It  has  issued  a  statement  to  the  effect 


that  the  tender  of  the  Thames  Ironworks,  Limited,  for 
two  cruisers  amounted  to  about  ;^"8o,ooo  more  than 
the  Government  could  get  them  built  for  elsewhere. 
This  is  due  to  the  sinister  influence  of  a  "  ring  "  which 
boycotts  the  Thames,  Mr.  Hills  replies,  and,  in  his 
opinion,  it  is  the  duty  of  the  Government  to  break  that 
ring.  This  is  not  good  logic.  Why  should  the  Govern- 
ment do  anything  to  interfere  with  cheap  production? 
If  Mr.  Hills'  company  could  have  tendered  even  ;^5,ooO' 
below  the  firms  that  obtained  the  order,  then  we  should 
have  blamed  the  Admiralty  for  refusing  his  offer.  As 
it  is,  there  would  be  no  end  to  this  sort  of  costly 
charity  to  a  dying  industry .  Were  the  two  cruisers  in 
question  built  on  the  Thames  the  trouble  would  be 
just  as  bad  as  ever ;  another  agitation  would  be  raised 
leading  to  the  perpetration  of  one  more  job  at  the  cost 
of  the  taxpayers.  It  would  be  much  cheaper  for  the 
Admiralty  to  arrange  for  the  transfer  of  the  Thames 
shipbuilders  and  engineers  to  the  Tyne  and  Clyde 
where  work  is  abundant  and  labour  in  short  supph 
This  is  surely  a  business  the  Labour  Exchanges  might 
attend  to. 


An  interesting   pi*ce  of  news   comes  from   Messr:^. 
John   I.  Thornycroft  and  Co.,  Ltd.,  with  reference  tc 
the  "  Thornycroft  (x>  ft.  o  in."  launch  whioh  has  bee; 
a  familiar  sight  on  the  Jiliames   for  some  time  back. 
It  has  just  been  delivered  to  the  Chatham  dockj-ard  b> 
the  builders  after  going  through  the  tests   prescribe' 
by  the  Admiralty  oflkiials.     \\'.hat  is  interesting  to  u- 
about  it  ds  the  fact  that  the  launch  has  been  fitted  witl 
a  Diesel  engine  provided  by  the  Diesel  Engine  Com- 
pany, of  179,  Queen  Victoria  Street,  this,  we  believe, 
being  the  first  occa.sion  on  which  any  vessel  belonging; 
to  the  British  navy  has  been  thus  engined.       We  shall 
be  interested  to  hear  how  the  experiment  turns  out,  be- 
cause v\e  be]ae\e  the  Diesel  engine,  or  some  outcome  of 
it,  is  destined  to  revolutionise  propulsion  in  the  navies 
and  mercantile  marines  of  the  world. 


If  gains  and  losses  were  balanced  up,  it  is  extremely 
probable  that  investors  in  the  bonds  of  the  group  of 
Central  American  Republics  would  have  done  better  to- 
have  put  their  money  in  Consols,  in  spite  of  the  terrible 
depreciation  that  bas  taken  place  in  the  market  prii-< 
of  the  premier  security.  The  latest  defaulter  i- 
Nicaragua,  and  the  failure  to  pay  must  be  considered 
particularly  bad,  as  the  loan  was  raised  as  recently  a:^ 
May,  1909,  and  there  seems  to  be  no  doulyt  that  tht 
revenues  offered  as  security  are  amply  sufficient  to 
enable  die  country  to  meet  its  obligationis.  The  amount 
outstanding  is  considerably  less  than  a  million  sterling, 
and  the  Government  pledged  itself  to  provide  an  annual 
sum  of  ;^87,5oo  in  twelve  equal  instalments,  for  interest 
and  sinking  fund.  The  first  lurch  from  the  straight 
path  took  place  in  1910,  when  the  Government  declared 
that  the  liquor  and  tobacco  monopolies,  the  revenues 
of  which  were  given  as  part  security,  were  unconstitu- 
tional, but  up  to  July  I  last  the  interest  was  paid.  Pro- 
visioQ  has  not  been  made  for  the  coupon  due  on  Mon- 
day last,  and  bondholders  must  get  what  satisfaction 
they  can  from  the  announcement  that  the  negotiations 
with  the  American  group  for  still  another  loan  have  had 
a  successful  result.  They  might  get  some  of  the  pro- 
ceeds ;  and  there  is  also  a  crumb  of  comfort  in  the  re- 
flection that  America  is  not  likely  to  lend  without  some- 
measure  of  direct  financial  control. 


The  ordinary  stock  of  the  Leopoldina  Railway  Com- 
pany had  a  big  rise  immediately  before  the  New  Year 
holiday,  and  a  bigger  one  since.  On  two  previous 
occasions  during  the  last  month  or  so  sharp  advances 
have  taken  place,  but  they  did  not  hold  because  the  re- 
ports on  which  they  were  based  were  officially  denied. 
The  company  has  an  important  competitor,  the  Govern- 
ment-owned Brazil  Central,  which  ought  to  be  a  very 
successful  line,  so  it  is  said  ;  but  it  is  worked  at  a  loss 
because  the  Government  keeps  carrying  rates  and  fares 
extremely  low  in  order  to  influence  votes  at  election 
times.  This  policy  is  rough  on  the  Leopoldina,  and 
each  time  the  stock  of  the  company  has  risen  it  was. 
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in  response  to  a  report  that  the  Government  had  raised 
rates  on  the  Central,  and  so  paved  the  -way  to  an 
increase  on  the  Leopoldina.  It  has  done  nothing  of  the 
kind  ;  nevertheless,  some  scheme  is  afoot  that  may  do 
the  company  a  bit  of  good.  Central  Railway  rates  are 
not  going  to  be  put  up,  but  the  executive  has  been 
•given  power  to  make  a  contract  with  the  Leopoldin;'- 
guarantecing  minimum  gross  earnings  of  so  much  per 
mile.  It  does  not  follow  that  a  definite  contract  will 
'follow.  The  Bill  conferring  powers  to  negotiate  on  the 
executive  may  not  be  signed  by  the  President,  and  in 
any  case,  fhe  Brazilian  Government  is  not  in  the  habit 
of  giving  something  for  nothing.  It  is  almost  certain 
to  demand  concessions  of  some  kind  from  the  company. 
So  that  those  who  now  talk  lightly  of  the  company 
"being  assured  of  revenue  sufficient  to  give  a  minimum 
dividend  of  4J  per  cent,  (last  year's  rate  was  3^  per 
.;ent.)  may  find  themselves  astray  in  the  end. 

Only  one  Robinson  company  is  to  pay  a  dividend  on 
account  of  the  past  half-year,  and  that  a  reduced 
amount.  After  paying  10  per  cent,  for  13  consecutive 
half-years  the  Langlaagte  Estate  and  Gold  Mining 
raised  its  distribution  to  15  per  cent,  for  the  second 
half  of  igog,  and  kept  the  rate  up  during  the  following 
year,  distributing  30  per  cent,  in  all.  For  the  first  half 
of  the  current  year,  however,  there  was  a  relapse  to  the 
old  rate  of  10  per  cent.,  and  shareholders  are  now  in- 
formed that  so  far  as  the  past  six  months  are  concerned 
they  can  only  have  5  per  cent.,  making  15  per  cent, 
■for  the  complete  twelve  months.  Twenty  per  cent,  was 
•earned,  and  might  have  been  paid,  but  during  the  year 
^60,000  was  spent  on  the  equipment  of  the  Block  B 
section,  vi^hich  expenditure  would  in  ordinary  circum- 
stances have  been  met  by  a  sale  of  reserve  shares,  but 
the  market  has  been  in  a  bad  way  as  we  know,  and  the 
directors,  in  a  cabled  communication,  say  it  has  been 
impossible  to  realise  those  shares.  Therefor^,  the  out- 
lay had  to  be  met  from  profits,  a  nasty  jar  for  the 
shareholders,  no  doubt,  but  better  on  the  whole  than 
piling  up  debts.  It  is  believed  that  profits  will  improve 
.during  the  current  year. 


No  mining  group  has  furnished  the  market  and  its 
shareholders  with  more  disappointments  than  the 
Robinson.  The  Langlaagte  Estate  proprietors  are  hav- 
ing a  rough  time,  but  they  are  in  an  enviable  position 
compared  with  the  unfortunate  shareholders  in  the 
Randfontein  Estates  and  Randfontein  Central 
■  Companies.  Fifteen  per  cent,  is  a  lot  better 
than  nothing.  A  lengthy  retrospect  of  the  doings 
of  the  Robinson  companies  during  the  last  few 
years  would  not  be  interesting ;  it  would  only  be  tire- 
some, but  we  may  just  recall  that  about  three  years  ago 
the  Randfontein  Estates  made  a  ;^2,ooo,ooo  debenture 
issue  for  the  purjx)se  of  providing  funds  to  develop  and 
equip  the  Randfontein  Central  Company.  This  work 
was  completed  last  year,  a  circumstance  which  led  the 
chairman  of  the  Estates  company  at  the  annual  meet- 
ing, held  in  February,  practically  to  promise  a  first  cash 
dividend  to  the  long-suffering  shareholders  on  account 
of  the  then  current  year,  because  an  Estates'  dividend 
depends  on  the  revenues  received  from  the  Central  com- 
pany. A  month  or  so  later  a  bombshell  was  flung  into 
the  market  in  the  shape  of  the  amalgamation  of  the 
Central  and  South  Randfontein  companies  on  terms 
that  seemed  to  be  extraordinarily  generous  to  the  South, 
and  in  due  course  the  enlarged  Central  company  an- 
nounced that  no  dividend  could  be  paid  for  the  first 
half  of  the  year,  but  by  the  end  of  it  the  directors 
fully  expected  to  be  in  a  position  to  make  a  satisfactory 
payment. 


But  are  shareholde^rs  to  get  anything?  Oh!  dear, 
no.  Instead  they  get  a  nice  long  circular,  explaining 
why  nothing  can  be  paid.  Out  of  that  ;£^2,ooo,ooo  the 
actual  amount  available  was  only  ;£^i  ,420,000,  because 
/'i93,ooo  was  owing  to  Sir  "  J^  B.,"  and  anialgama- 
ition  expenses,  underwriLtiing,  and  commission  and  de- 
benture interest  and  issue  expenses  swaUowed  up 
.  ;63^7»ooo-      lo  complete  the  Cenitral  company's  equip- 


ment cost  ;£^i, 900,000,  and  when  the  amalgamation 
was  fixed  up  it  became  necessary  to  equip  Stubbs  sec- 
tion, another  ;^i77,ooo,  in  all  ^2,077,000.  So  there 
was  a  deficit  in  the  amount  required  of  /r657,ooo,  which 
the  directors  expected  to  meet  by  the  sale  of  the  500,000 
reserve  shares  created  for  the  purpose.  But  market 
depression  has  been  long  and  severe,  and  the.se  shares 
could  not  be  got  rid  of  at  what  the  directors  con- 
sidered a  fair  price.  So  profits  had  to  be  applied  to 
make  good  the  deficiency,  and  shareholders  are  orice 
more  sent  empty  away.  But  it  is  going  to  he  all  right 
itbis  year,  the  dii rectors  hasten  to  assure  us.  In  March, 
so  we  are  told,  the  comipanies  will  have  their  full  com- 
plement of  labour,  and  the  whole  of  the  1,000  stamps 
will  come  into  operation.  Equipment  and  developwnent 
of  the  Stubbs  section  and  the  electrification  of  the 
Southern  section  are  now  nearly  completed,  and  are 
to  assist  largely  in  increasing  the  earnings.  Once 
again  shareholders  are  promised  a  substantial  dividend 
in  the  current  year.  Many  will  not  believe  they  have 
got  it  until  the  dividend  warrants  are  cashed. 


In  July  last  the  directors  of  the  Entre  Rios  Railway 
announced  that  they  proposed  to  create  61,348  first 
preference  shares  of  ;^5  each,  265,951  second  preference 
shares  of  £1  each,  and  83,372  ordinary  shares  of  £^ 
each,  to  provide  for  additional  rolling  stock  and  other 
facilities  required  by  the  rapidly  increasing  traflSc  de- 
mands. No  issue  was  made  at  the  time,  but  stock- 
holders are  now  offered  61,345  of  the  first  preference 
shares  at  par,  payable  as  to  one-half  on  allotment  and 
the  balance  on  March  15.  The  new  shares  will  receive 
two  payments  of  2s.  6d.  each  in  April  and  October,  and 
will  then  be  converted  into  stock  ranking  pari  passu 
with  the  p^i,693,ooo  already  existing.  In  view  of  the 
excellent  progress  made  by  the  company  in  recent  years 
the  offer  should  meet  with  a  readv  response. 

Nine     Months'     Revenue  :     Some 
Contrasts  and    Reflections. 

In  the  December  quarter  of  the  financial  year  closing 
March  31  next  receipts  amounted  to  ;£'40,888,863,  or 
a  nett  increase  of  ;^"i,872,226  on  the  last  quarter  of 
1910.  Every  branch  of  revenue  except  land  value 
duties  shows  an  increase,  and  these  duties  are  ;^i9o,ooo 
down.  Customs  have  yielded  ;^98,ooo  more,  the  in- 
crease in  Excise  is  ^"420,000,  in  estate  duties  no  less 
than  ;£^937,ooo,  in  stamps  ^""92,000,  in  house  duty 
;^30,ooo,  and  in  income-tax,  including  super  tax, 
;^258,ooo.  The  Post  Office  and  other  public  services 
have  also  given  _£^ioo,ooo  more,  and  altogether  the 
figures  are  eloquent  of  the  country's  continued  pro- 
sperity. 

Comparing  the  nine  months  elapsed  with  the  same 
period  last  year,  there  is  a  decrease  of  ;£'24,o23,o48, 
but  that  is  simply  because  last  year  a  good  deal  of  the 
revenue  of  the  year  before  had  to  be  collected  because 
the  Lords  had  hung  up  the  1909  budget.  Looking 
merely  at  the  figures  of  the  nine  months  just  ended  the 
promise  is  fa\<  arable — that  is  to  say,  the  Chancellor  of 
the  Exchequer's  estimate  seems  likely  to  be  exceeded, 
giving  him  a  substantial  surplus  to  throw  away  next 
year  beyond  the  two  or  three  hundred  thousand  pounds 
he  estimated  for.  .Altogether  ;^i  13,917,584  has  been 
collected  by  the  Treasury  in  the  nine  months.  This 
leaves  ;£r67, 798,000  to  be  collected  in  the  current  three 
months  in  order  to  fulfil  the  budget  estimate,  or  an 
amount  approaching  ;^5, 150,000  per  week.  As  things 
are  going  in  all  probability  the  receipts  will  exceed  that 
amount,  but  its  collection  will  be  a  serious  business  for 
the  City,  and  promises  to  keep  current  rates  for  money 
more  or  less  high  all  over  the  land  from  now  until  next 
April.  The  power  to  pay  up,  however,  will  continue  as 
long  as  the  trade  and  financial  commitments  of  the 
nation  remain  sources  of  profit  on  the  presumed  exist- 
ing scale. 

It  will  be  otherwise  when  adversity  comes  upon  us. 
The  other  day,  in  turning  over  the  interesting  memoirs 
of  Lady  John  Russell,  we  came  across  the  sentence  : 
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"  Between  i860  and  1864  the  taxation  of  the  country 
was  reduced  by  ^12,000,000,  the  National  Debt  by 
^'i  1,000,000,  and  the  nation's  income  increased  by 
^■27,000,000,  while  the  foreign  trade  had  risen  in  two 
vears  by  ;^77,ooo,ooo. "  This  was  written  in  reference 
to  the  effect  of  Mr.  Gladstone's  great  series  of  budgets 
which  he  elaborated  in  spite  of  the  opposition  of  Lord 
Palmerston,  his  then  chief.  And  such  a  recital  brings 
another  world  before  us  to  the  one  we  now  live  in.  In 
those  days  the  triumph  of  a  Finance  Minister  lay  in 
his'ability  to  lighten  the  burdens  of  the  people,  to  allow 
wealth  created  by  the  nation's  labour  to  fructify  in 
the  hands  of  those  who  evolved  it.  Nowadays  the  more 
the  nation  prospers  the  more  the  Government  is  eager 
to  appropriate  the  fruits  of  that  prosperity.  The  last 
fiscal  year  for  which  the  Government  of  Mr.  Balfour 
was  responsible  ended  on  March  31,  1906.  The  present 
party  had  come  into  office  before  then,  but  had  practi- 
cally no  power  to  alter  the  estimates  of  the  year.  We 
thought  the  expenditure  high  then,  but  instead  of 
reducing  the  burdens  of  the  people  in  the  six  years  that 
have  intervened  the  present  Government  has  increased 
them.  The  revenue  from  taxation  has  been  augmented 
in  the  course  of  the  past  six  years  by  about 
;t.'22, 300,000,  comparing  this  year's  estimate  with  the 
completed  accounts  for  1905-6.  And  still  the  cry  is  for 
more. 

Nearly  all  branches  of  public  expenditure  have  risen. 
The  total  gross  increase  in  the  cost  of  supply  com- 
paring then  and  now  is  ;^34,242,ooo  and  the  nett 
^£,"29,776,000.  It  is  fair,  however,  to  point  out  that 
supply  was  comparatively  low  for  each  of  the  three 
years  ended  with  1907-8,  and  that  in  the  three  years 
preceding  1905-6  the  aggregate  had  ranged  between 
;^i54,4i3,ooo  in  1902-3  and  ^'i  12, 191,000  in  1904-5,  the 
earliest  of  those  years  being  still  under  the  influence  of 
the  war  waste  in  South  Africa.  But  the  fact  remains 
that  upwards  of  ;^34,ooo,ooo  a  year  gross  has  been 
deliberately  and  permanently  added  to  the  national 
expenditure  since  the  present  Government  came  into 
power.  Most  of  the  increase,  let  it  also  in  fairness 
be  said,  is  ascrib.able  to  the  Civil  Service — to  education, 
and  especially  to  old  age  pensions.  Upon  pensions  and 
the  varioys  Civil  Services,  exclusive  of  the  revenue 
departments  and  the  Post  Office,  the  outlay  has  gone  up 
about  ;^i 8,400,000  in  the  interval  of  years  since  the 
present  party  took  office.  Were  we  to  omit  from  the 
calculation,  as  we  have  done  in  giving  the  gross  in- 
crease, the  money  borrowed  by  the  previous  Govern- 
ment to  be  laid  out  under  the  Naval  and  Military  Works 
.Acts,  the  contrast  would  look  uglier  still  for  the  present 
office  holders,  but  it  is  much  to  their  credit  that  the 
\icious  system  of  underhand  borrowing  has  been 
stopped,  and  the  whole  of  the  expenditure  on  the  army 
and  navy,  whatever  its  magnitude,  swept  within  the 
estimates  of  the  year.  For  the  current  year,  as 
students  of  the  country's  downward  progress  in  finance 
will  ruefully  remember,  ;£'44, 393,000  is  to  be  laid  out 
on  the  navy  alone,  and  this  is  ^"7,877,000  in  excess  of 
the  total  amount  spent  in  1905-6,  allowing  for  the 
;^3, 216,000  then  borrowed  under  the  Naval  Works 
.\ct,  otherwise  an  increase  of  ;^ii,ooo,ooo.  On  the 
other  hand,  the  army  expenditure  on  a  like  comparison 
has  been  reduced  by  ;^i,990,ooo.  The  reduction  on 
the  army  cost  may  be  regarded  as  a  trifle  to  the  good — 
a  casual  trifle,  perhaps — but  it  is  very  doubtful  whether 
the  smaller  amount  assigned  to  the  service  of  the  public 
debt  can  be  in  like  manner  looked  upon  with  satisfac- 
tion. In  1905-6  the  debt  took  pf  28,000,000 ;  in  the 
current  year  it  is  to  take  ;^24, 500,000.  This  is  a  reduc- 
tion of  ;^3, 500,000.  There  is  also  a  slight  diminution 
in  the  amount  of  money  handed  over  to  local  authorities. 
For  1905-6  it  was  ;^i  1,058,000 ;  in  the  current  year  it 
is  put  down  at  ;^9, 549,000,  exclusive  of  ;^i,28o,ooo 
provided  for  the  new  Road  Board.  It  follows  that  the 
nett  diminution  here  is  only  ;^229,ooo. 

These  figures  put  us  in  the  way  to  construct  a  rough 
profit  and  loss  account.  On  the  one  hand,  we  have  an 
increase  Df  ;^22,274,ooo  in  the  taxation  revenue  of  the 
country,  together  with  a  reduction  of  ;^3,5oo,ooo  in  the 
debt  charges  and  of  ;^229,ooo  in  the  assignments  to 


local  taxation,  at  the  same  time  that  the  cost  of  the 
army  has  fallen  off  nearly  _^'2,ooo,ooo.  This  has  gucn 
an  available  total  of  ;^28,oc)0,ooo  either  wrung  out  of 
the  taxpayer  or  saved  on  various  departmental  outlays, 
against  which  we  have  to  put  an  increase  of 
;^i8,358,ooo  in  the  votes  for  the  various  Civil  Service 
charges,  and  of  ;^7, 877,000  nett  in  the  cost  of  the 
navy,  making  a  total  of  ;^26, 235,000.  Apparently, 
therefore,  the  Chancellor  of  the  Exchequer  has  over- 
taxed the  nation  to  the  extent  of  nearly  ;^"i, 800,000  in 
his  eagerness  to  make  the  State  a  providence,  to  the  de- 
struction of  individual  responsibility  and  forethought. 
He,  perhaps,  has  overtaxed ;  that  would  be  in  accord- 
ance with  the  new  ideal — "  everything  by  and  for  the 
State  "—but  the  excess  is  not  quite  so  great  as  these 
figures  would  make  it  appear,  because  increases  in 
other  items  of  outlay  have  to  be  included.  Customs 
and  Inland  Revenue  serv'ces — the  business  of  tax-col- 
lecting— for  example,  are  to  cost  ;^847,ooo  more  this 
year  than  they  did  in  1905-6,  and  while  within  the  same 
period  the  gross  revenue  of  the  Post  Office  has  ex- 
panded ;^4, 730,000,  its  working  expenses  have  gone 
up  ;^5, 104,000,  so  that  there  is  a  shrinkage  of  nearly 
;£,'40o,ooo  in  the  profits  from  this  source.  Nor  must 
we  omit  the  fact  that  upwards  of  ;^6,ooo,oc)o  of  the 
expenditure  of  1905-6  was  borrowed  on  navy  and  army 
account.  Indeed,  if  we  include  the  Cunard  subsidy  of 
that  year  and  ;^850,ooo  spent  on  telegraph  extensions 
and  public  buildings,  the  borrowings  exceeded 
^8,000,000,  whereas  in  the  current  year  only 
;^i, 575,000  is  to  be  borrowed.  All  allowances  made, 
the  Government  would  therefore  seem  to  be  "  in  debt  "' 
to  revenue,  and  to  have  spent  more  than  it  has  collected, 
instead  of  being  possessed  of  more  than  it  knew  how  to 
use ;  but  it  does  not  make  much  difference.  The  ways 
that  are  fashionable  now  are  the  ways  of  the  spend- 
thrift, and  we  may  be  sure  that,  if  not  this  year,  then 
sooner  than  is  at  all  pleasant,  the  modern  Cajsarian 
conditions  under  which  wc  live  will  compel  the  Ministry 
to  ask  for  more. 


Shipbuilding   in    1911. 

Never  in  the  history  of  our  shipbuilding  industry  has- 
it  had  a  busier  year  than  191 1.  Ample  proof  of  this 
statement  will  be  found  in  the  elaborate  and  trustworthy 
analysis  of  the  industry  published  in  the  end  of  last  week 
by  the  Glasgow  Herald  in  its  "  Shipbuilding,  Industrial 
and  Commercial  Review  for  191 1."  For  the  United 
Kingdom  as  a  whole  compared  with  other  countries  the 
followinp;  table  gives  the  outline  facts,  and  shows  that  this 
country  has  built  nearly  five  times  as  many  vessels  as 
Germany,  and  that  the  tonnage  produced  last  year  in 
the  United  Kingdom  is  immeasurably  the  greatest  in 
the  world  : — 

Vessels.  Tons.  I. HP. 

United  Kingdom i>477     ••     2.080.307     ..     2,127,311 

The  Clyde 413     ..        630,583     ..        789.g2(> 

The  Tyne 125     ..         417.175     ••        421,060 

Germany    330     ..        401,88  (      ..         666,785 

The  Wear 86     ..         286,834     ••         "03.343 

Tees  and  Hartlepools..      134     ..         279.245     ..         160,640 
United  States  160     ..        268,561     ..        257,825 

Amongst  British  firms,  or  shall  we  say  British  and^ 
Irish  ?  the  lead  is  taken  by  Harland  and  Wolff,  of  Belfast, . 
famous  for  their  large  ships.  They  built  10  vessels  last 
year  of  a  capacity  of  118,209  tons,  beating  the  well- 
known  Wallsend  firm  of  Swan,  Hunter  and  Wigham 
Richardson  by  nearly  10,000  tons,  although  that  great 
Tyneside  yard  turned  out  24  vessels.  Last  year's  out- 
put by  Harland  and  Wolff  is  upwards  of  2,400  tons  in 
excess  of  its  19 10  production,  and  the  biggest  ship  turned 
out,  the  Titanic,  sister  ship  to  the  Olympic,  built  for  the 
White  Star  Co.,  was  the  largest  individual  vessel  of  the 
year.  Here  is  a  record  of  the  big  ship  construction  of 
the  world : — 


Ve-sel. 

Type. 

Titanic 

5  scr. 

Laconia    

r.s. 

A  rlanza   

3  scr. 

Cap  Finisterre. . 

r..i. 

Shinyo  Maru   . . 

Turbine 

Orama 

3  scr. 

Tons. 


B'lilders  o   V'-'-sel 


46,000    Harland  and  WulB 

18,150   Swan,  Hunter  &  W.  Richardson 

15,000    Harland  and  Wolff 

14,500    Blohm  and  Voss 

13.377  !The  Mitsu  Bishi  Works 

I2,Q27  ijohn  Brown  and  Co  
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On  the  Clyde  alone  the  production  was  heavier  by 
about  214,000  tons  than  on  the  Tyne,  but  all  over  the 
United  Kingdom  shipyards  were  busy  ;  in  Scotland  on 
the  Forth,  the  Tay,  the  Dee,  and  the  Moray  Fiith  ;  in 
England  on  the  Tyne,  the  Tees  and  Hartlepools,  the 
Wear,  trie  Mersey,  the  H umber,  the  Bristol  Channel, 
and  the  Tuatnes  district.  Speaking  of  the  Thames  it  is 
surely  worth  pointing  out  that  the  Thames  Ironworks, 
Ltd  ,  over  whose  decay  there  is  now  such  an  insincere 
hubbub,  do  s  no  commercial  shipl)uilding  whatever.  It 
built  the  battlestiip  Thunderer  for  the  Government  last 
year,  and  engined  H.M.S.  Chatham,  but  had  no  other 
worK.  Could  there  be  stronger  proof  of  the  total 
inability  of  the  Thames  Co.  to  compete  in  what 
may  be  called  the  large  craft  mercantile  shipbuilding 
industry  of  the  United  Kingdom  ?  Apart  Irom  the 
Clyde  and  the  Tyne  districts — the  Tyne  district 
including  Wallsend  and  North  and  South  Shields — the 
busiest  centres  were  the  Tees  and  Hartlepools,  which 
turned  out  134  vessels  of  a  capacity  of  279,245  tons  last 
year,  while  the  Wear  region  accounted  for  86  vessels  of 
287,000  capacity.  In  this  total  William  Do.xford  and 
Sons  stand  for  17  vessels  and  90,400  tons.  In  the  region 
from  the  Mersey  to  "the  Solway  128  vessels  of  84,000 
tons  capacity  were  produced,  and  in  the  Thames  district 
167  vessels  of  38,504  tons  burden,  but  of  this  total 
tonnage  the  Thunderer  dreadnought  built  by  the  Thames 
Ironworks,  Ltd.,  amounted  to  22,500  tons,  so  that  the 
rest  was  small  craft. 

Abroad  the  prosperity,  though  distinct,  was  not  so 
remarkable  as  in  the  United  Kingdom,  simply  because 
in  most  countries  Protection  oppresses  the  shipbuilder  ; 
yet  France,  spurred  by  the  heavy  subsidies  drawn  from 
tbe  Treasury,  built  106  vessels  last  year  of  184,411  tons 
burden  and  324.225  indicated  h.p.  This,  however,  was 
a  much  smaller  total  than  that  of  Germany  where 
330  vessels  were  built  of  402,000  tons  capacity  and 
667,000  i.h.p.  In  this  total  is  included  the  Hamburg- 
Amerikan  liner  Imperator,  built  by  the  Vulcan  Co.,  of 
Stettin.  It  has  a  gross  capacity  of  52,000  tons,  and  it  is 
persistently  rumoured,  the  Glasgow  Herald  says,  that 
another  and  probably  still  larger  vessel  is  to  be  laid 
down  at  this  yard  for  the  same  owners.  There  seems 
to  be  no  end  to  megalomania  in  this  direction.  Over 
the  water,  in  the  United  States,  160  vessels  of  268,561 
tons  capacity  were  turned  out,  the  largest  tonnage  being 
furnished  by  the  New  York  Shipbuilding  Co.,  but  the 
largest  number  of  vessels  by  the  American  Shipbuilding 
Co.  It  is  unnecessary  to  give  details,  because  n:uch  of 
the  building  appears  to  be  for  war  or  lake  use,  including 
a  few  vessels  built  for  abroad.  These  include  a  cruiser 
and  gunboat  for  the  Cuban  Government,  a  battleship  of 
30,600  tons  for  the  Argentine  Government  built  by  the 
New  York  Shipbuilding  Co.,  and  another  of  30,000  tons 
for  the  same  customer  built  by  the  Fore  River  Ship- 
building Co.  In  the  mercantile  marine  the  construction 
appears  to  have  been  insignificant  apart  from  vessels  for 
use  on  the  great  lakes.  The  Morgan  Combine  has  to 
get  its  ships  from  Belfast.  Our  own  Dominions  have 
done  fairly  well,  but  the  construction  in  colonial  ship- 
yards is  generally  of  quite  local  importance  and  interest. 
Altogether,  152  vessels  of  29,249  tons  burden  and  12,875 
indicated  h.p.  were  built  in  India,  Canada,  and  Aus- 
tralia during  the  year.  Generally  speaking,  the  largest 
vessels  were  built  in  the  Dominion. 


The  Tea  Trade  in  1911. 

The  past  year  was  a  most  prosperous  one  for  the 
majority  of  tea  producers,  the  rise  in  values  in  the  latter 
half  of  1910  having  been  further  improved  upon.  An 
advance  of  .6id.  to  S.gid.  was  recorded  in  the  average 
price  for  Indian  teas,  while  for  Ceylon  teas  it  was  .Ggd. 
higher  at  8.88d.  These  figures  had  not  been  previous'y 
reached  since  1897  and  1893  respectively,  and  when  it 
is  borne  in  mind  that  only  as  recently  as  1905  the 
Indian  average  was  7.3od.  and  the  Ceylon  6.99d.,  the 
present  level  must  be  considered  very  satisfactory. 
Messrs.  Gow,  Wilson  and  Stanton,  Limited,  say  that 
amongst  the  factors  which  contributed  to  impart  fur- 
ther strength  to  the  already  sound  statistical  position 
were    a    shortage    in    shipments    during    the    opening 


months  of  the  year  from  Northern  India  to  the  United 
Kingdom,  drought  during  the  middle  of  the  year  in 
several  districts  of  Ceylon  and  Southern  India  making 
supplies  to  this  market  on  a  smaller  scale  and  causing- 
further  depletion  of  the  already  reduced  stocks,  till  on 
August  31  those  of  all  tea  in  bond  were  13,000,000  lbs. 
less  than  at  the  corresponding  period  of  last  year, 
which  in  turn  were  the  smallest  since  1903.  In  addi- 
tion the  dockers'  strike  in  August  resulted  in  importers 
only  being  able  to  bring  forward  small  supplies  at  a 
time  of  year  when  demand  always  shows  considerable 
activity,  and  the  policy  adopted  afterwards  by  the  lead- 
ing distributors  and  shop  syndicates  of  accumulating 
large  duty-paid  stocks  at  their  various  branches 
throughout  the  country  in  order  to  protect  themselves 
against  possible  recurrences  of  labour  troubles  before 
Christmas  helped  to  sustain  competition  throughout  the 
year.  The  highest  point  was  touched  in  October  and 
November,  when  the  price  of  common  leaf  advanced  to 
8|d.,  a  figure  not  previously  recorded  since  i8gi,  but 
during  the  last  few  weeks  a  slight  set-back  has  taken 
place,  partly  because  the  trade  holds  a  fair  amount  of 
stock  and  partly  because  larger  shipments  were  advised 
of  both  Indian  and  Ceylon  tea  during  the  latter  half  r>f 
November  and  the  early  part  of  December,  which  in- 
creased visible  supplies  beyond  expectations. 

While  the  high  level  of  values  may  not  be  quite  main- 
tained, the  steady  growth  of  the  world's  consumption  of 
British-grown  teas  and  the  small  prospect  of  any  in- 
creased acreage  coming  into  cultivation  owing  to 
scarcity  of  labour  in  rrany  of  the  tea  districts,  the  out- 
look for  importers  during  the  coming  season  is  regarded 
as  very  favourable.  Duty  payments  for  the  year  were 
the  largest  yet  recorded  at  a  total  of  about 
;^296,ooo,ooo,  or  about  ;£?9,ooo,ooo  more  than  in  1910, 
and  taking  these  figures  as  representing  consumption, 
it  is  calculated  that  there  has  been  an  increase  per  head 
of  population  of  from  6.31  lbs.  to  6.53  lbs.  It  is  gener- 
ally anticipated  that  the  Indian  crop  will  be  sliijhtly 
larger  than  the  last,  as  the  high  prices  obtained  for 
common  tea  since  the  beginning  of  the  season  have  en- 
couraijed  coarser  plucking.  Ceylon's  output  for  191 1 
is  likely  to  be  about  the  same  as  1910,  but  shipments  to 
this  country  will  probably  be  some  6,000,000  to 
7,000,000  lbs.  larger,  while  from  Java  the  latest  figures 
available  show  that  up  to  the  end  of  October  exports  to 
all  places  were  some  5,500,000  lbs.  above  those  of  1910. 
Shipments  to  this  country  were  a  trifle  smaller,  but 
nearlv  1,500,000  lbs.  more  went  to  Holland.  The  prin- 
cipal improvement  in  the  trade,  hov.-et-cr,  was  with  Aus- 
tralia, which  took  some  5,000,000  lbs.  as  compared  with 
only  1,250,000  lbs.  last  j'ear. 


British  Empire  Trust  Company,  Ltd. 

A  survey  of  the  facts  set  forth  in  the  annual  review 
issued  by  the  board  of  this  compan}-  in  the  main  suj)- 
ports  its  optimism.  The  trust  only  came  into  existence 
in  1902,  so  that  its  life  has  been  but  short.  It,  how- 
ever, has  been  remarkably  prosperous,  and  the  directors 
are  able  to  boast  that  not  a  penny  of  the  /r62,ooo,ooo 
odd  of  capital  embraced  in  the  undertaking  which  the 
trust  represents  has  been  lost  or  endangered.  On  the 
contrary,  the  securities  and  shares  "  have  shown  in  the 
3Rg''"cgate  a  very  large  increase  in  value."  But  it  must 
not  be  forgotten  that  some  of  the  enterprises  are  still 
more  or  less  in  the  initial  stage,  such  as  the  Canada 
Western  Natural  Gas  Light,  Heat  and  Power  Com- 
pany, the  Toronto  Suburban  Railway  Company,  and 
the  Canadian  Northern  Pacific  Fisheries,  Ltd.  That 
these  enterprises  and  others  in  a  more  or  less  early 
stage  of  development  may  turn  out  as  well  as  the  more 
mature  undertakings  is  we  should  judge  highly  prob- 
able, because  the  care  displayed,  in  the  selection  has 
been  unusually  great,  only  it  is  not  yet  possible  to  say 
much  about  them.  But  it  has  to  be  acknowledged  that 
the  management  of  this  British  Empire  Trust  has 
proved  to  be  unusually  vigilant  and  careful  as  well  as 
honest,  so  that  its  younger  enterprises  are  not  only 
created  on  a  sound  basis,  but  at  once  put  in  possession 
of  assets  and  potentialities  calculated  to  give  confidence 
to  the  enterprising  investor.    This,  we  regret  to  say,  is 
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more  than  can  be  advanced  about  a  good  many  of  the 
Canadian  enterprises  that  have  been  dumped  upon  our 
market  in  the  last  few  years. 

When  we  come  to  the  older  concerns  all  is  proved 
progress.  The  Canadian  Northern  Railway,  for  ex- 
ample, an  enterprise  which  has  grown  into  a  great 
trunk  road  within  a  decade,  shows  steady  expansion  in 
prosperity  as  well  as  in  mileage.  The  figures  of  mileage 
and  gross  and  nett  earnings  are  given  for  the  six  years 
ended  June  30  last,  and  there  has  never  been  any  pause, 
still  less  any  setback.  Each  year  the  fixed  charges  have 
been  met  leaving  a  surplus,  and  although  these  fixed 
charges  per  mile  of  line  have  risen  from  $608  in  1906  to 
$1,067  in  the  company's  past  financial  year,  the  surplus 
for  that  year  was  $38  per  mile  larger  than  in  1910  and 
only  $63  less  than  in  1906.  It  might  not  have  been 
down  at  all  compared  with  any  year  but  for  the  fact 
that  $313,000  was  paid  last  year  as  interest  on  income 
charge  convertible  debenture  stock.  The  share  capital 
is  all  in  the  control  of  the  men  who  created  the  line, 
Messrs.  Mackenzie  and  Mann,  and  they  have  never 
attempted  to  juggle  the  finances  of  the  property  so  as 
to  pay  themselves  a  dividend  or  two  as  preparation  for 
unloading. 

This  is  the  most  important  enterprise  represented  by 
the  British  Empire  Trust  on  this  side,  but  it  has  others 
that  equally  warrant  the  directors  in  being  proud  of 
their  success.  We  can  only  give  them  the  briefest 
mention  now.  All  are  dealt  with  from  time  to  time  as 
their  reports  appear.  The  British  Columbia  Electric 
Railway  Co.,  Ltd.,  has  paid  8  per  cent,  on  its  deferred 
ordinary  stock  for  the  last  four  years,  and  its  nett  earn- 
ings were  last  year  ;^83,2i7  better  than  for  1909-10, 
the  clear  nett  revenue  being  nearly  ;^8i,ooo  up. 
Another  prosperous  Canadian  enterprise  is  the  Toronto 
Railway  Company  and  Toronto  Power  Company  now 
worked  as  one  concern.  Here  the  dividend  on  the  ordi- 
nary shares  has  been  raised  from  7  per  cent,  to  8,  and 
the  accounts  indicate  growing  prosperity.  So  do  those 
of  the  Winnipeg  Electric  Railway  Company,  which  has 
paid  10  per  cent,  on  its  shares  for  three  years  past,  and 
had  a  surplus  of  $335,000  at  the  end  of  last  vear  after 
doing  this.  Outside  Canada  we  have  the  Monterey 
Railway,  Light  and  Power  Company,  which  has  suf- 
fered very  little  from  the  revolutionarv  disturbances  in 
Mexico  during  the  past  year,  so  little  'that  there  was  a 
surplus  of  $207,000  after  paying  the  dividend  on  the 
preference  stock.  This  to  be  sure  was  upwards  of 
$170,000  less  than  the  surplus  for  the  preceding  vear, 
but  nobody  would  have  been  surprised  at  some  'little 
deficiency  occurring.  The  other  outside  enterprise,  the 
Sao  Paulo  Tramway,  LigJit  and  Power  Company, 
shows  increases  in  its  earnings  for  every  month  of  last 
year  down  to  October,  and  there  is  every  probabilitv 
therefore  that  the  dividend  of  10  per  cent,  will  continue 
to  be  paid  quarterly  upon  its  ordinary  shares  :  in  fact, 
the  estimated  earnings  for  the  past  vear  are  equal  to 
nearly  18  per  cent,  on  the  capital,  the  whole  record 
is  therefore  most  encouraging,  and  the  review  of  the 
year  one  to  file  for  reference. 


London  and  South-Western  Bank,  Ltd. 

An  important  announcement  is  made  by  this  rapidly 
expanding  bank,  soon  to  be  50  years  old,  in  declaring 
the  dividend  for  the  second  half  of  191 1,  which  was 
promptly  done  on  January  i,  at  the  rate  of  17  per  cent, 
per  annum,  subject  to  tax,  compared  with  a  16  per  cent 
rate,  tax  free,  a  year  ago.  The  board  took  the  oppor- 
tunity to  announce  that  another  addition  of  /'socooo 
would  be  made  to  the  issued  capital.  No  addition  has 
been  made  to  that  capital  since  1903,  when  10,000  £so 
shares,  £10  paid  up,  were  sold  at  £^0  premium,  leaving 
^30  per  share  as  a  callable  liability.  This  present  issue, 
however,  is  to  be  in  the  form  of  ^10  shares,  on  which  £± 
will  be  called  up.  What  the  premium  to  be  asked  may 
be  IS  not  yet  announced,  but  the  old  /"50  shares,  £20 
paid,  promptly  rose  on  the  news  to  72  in  the  market, 
because  it  believed  in  the  probability  that  the  price 
would  leave  a  considerable  bonus  for  existing  share- 
holders. As  all  the  present  capital  is  in  these  £"50  shares, 


£20  paid,  the  directors  also  intend  to  sub-divide  each 
such  share  into  five  £10  shares,  with  £^  paid,  so  that 
the  whole  of  the  capital  may  be  in  one  sliape.  The 
smaller  shares  will  certainly  be  more  marketable.  When 
the  ^500,000  of  additional  capital  has  been  issued  and 
the  money  received,  the  paid-up  capital  will  have  been 
raised  to  ^1,200,000,  and  probably  enough  the  reserve  to 
^1,350,000. 

A  glance  at  the  past  history  of  the  bank  warrants  the 
assertion  that  the  addition  thus  proposed  to  be  made  to 
its  working  resources  is  fully  required  by  the  changes 
that  have  taken  place  in  the   business  since  the  capital 
was  last  increased.     Before  the  addition  of    1903  was 
made  the  paid-up  capital  was  ;^ 800,000,  and  the  reserve 
fund  ^700,000.      The    addition    then    made  raised  the 
paid-up  capital  to  /"  1,000,000,  and  the  reserve  to  an  equal 
figure.      They  have  stood  at  ;^i, 000,000  each  ever  since, 
and  the  dividends  have  been  a  steady   16  per  cent,  per 
annum.     In  mid- 1903,  however,  the  liability  of  the  bank 
on    deposit     and     current     accounts,    &c.,    was     only 
;^i2, 887,000,  whereason  June  30  last  it  was  ;^i7,i4i,ooo. 
A  more  significant  and   remarkable  expansion  has  taken 
place    in    the    acceptance    department    of    the  bank's 
business.     In    1903    the    amount    entered   as    liability 
on      acceptances     was      only      ^1,362,     whereas     on 
June  30   last   it   was  ^608,000.     The  ordinary  bills  dis- 
counted have  in  the  same  interval  risen  from  ;^882,ooo 
to  £"1,621,000,  while   loans  and  advances,  which  were 
^7,103,000  in   1903,  were   ;^8,498,ooo   six   months  ago. 
Investments,  on  the  other   hand,  have   shrunk   a  little, 
being     only     ;^3,7g8,ooo    at    the     later    date,    against 
;^3,92o,ooo  at  the   earlier,  and  there  has  likewise  been  a 
reduction  of  very  nearly  ^20,000  in  the  value  of  bank 
premises,  the  directors  having   devoted   a   good  deal  of 
money  in  the  interval  of  years  to  writing  this  item  down 
as   well  as  to  making  a  reduction  in  the  mixed  entry, 
which  includes  advices  outstanding,  freehold  and  lease- 
hold properties  other  than  bank  premises,  stamps,  &c. 
That   mixture  stood  at   £i-]\,ooo  eight  years  ago,  and 
was   down  on  June  30  last  to  ;^i42,ooo.     Cash  in  hand 
and  at  the  Bank  of  England  was  £"2,096,000  on  June  30, 
1903,  and  at  £"2,900,000  on  June  30  last,  while  money  at 
call    and  short    notice   has   risen    from   £"1,145,000  to 
£"1,991,000.      It    may   be   noted  in   conclusion  that  no 
matter  what  money  the    premium   put  upon  the   new 
shares  may  represent,  the  additional  paid-up  capital  on 
which  dividends  will  have  to  be  earned  is  only  £"200.000. 
It  may  be  added  that   there   are  seven  directors  whose 
names  and  holdings  were  as  follows  on  February  9  last, 
the  date    of   the   latest    filed  share  list :— Hon.  F.  W. 
Anson,  100  shares ;  Sir  J.  H.  Bethell,  Bart.,  M.P.,  200 
shares;    A.    Bilbrough,    100  shares;   Sir   J.    F'ortescue 
Flannery,     Bart.,     M.P.,    103     shares;      Lord    Claud 
Hamilton,  M.P.,  100   shares  ;  and    H.    Wethered,   100 
shares.      The   name   of    the    seventh    director,    H.   T 
Hodgson,  chosen  to  succeed  the  late  Prescott-Westcar, 
does  not  appear  in  the  share  list  of  the  date  mentioned. 


The  Big  Rhodesian  Scheme. 

It  can  be  said  at  once  that  the  information  supplied 
to  the  shareholders  of  the  Rhodesia  Exploration  and 
Development  and  the  Gold  Fields  Rhodesian  Develop- 
ment on  the  basis  of  which  they  are  asked  to  agree 
to  the  amalgamation  of  the  two  companies  is  in- 
sufficient. No  doubt  the  directors  of  the  Rhodesia  Ex- 
ploration, as  promised,  produce  a  balance-sheet  made 
up  to  a  late  date,  but  after  reading  the  auditors'  certifi- 
cate attached  thereto  we  are  not  sure  that  it  is  all 
that  could  be  desired,  and  there  is  no  such  document 
from  the  Gold  Fields  Rhodesian  Company.  Moreover, 
the  value  of  the  list  of  ^shareholdings  of  both  companies 
has  been  greatly  minimised  by  the  absence  of  all  details 
of  the  extent  of  the  interests  in  each  venture.  This  is 
not  the  way  to  restore  confidence.  Let  us  look  at  the 
Rhodesia  Exploration  position  first.  What  mav  bt- 
described  as  its  fluid  resources  total  something  less 
than  half  a  million,  which  compares  with  the  million 
or  so  of  which  the  directors  made  so  much  play  in  the 
statement  issued  to  the  shareholders  in  June  last. 
Shares     quoted      and     unquoted    have    increased     to 
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;£^2, 369,000 — any  "  Sauer  "  stuff? — and  it  is  note- 
worthy that  the  directors  value  at  ;^400,39i  unquoted 
shares  which  stand  in  the  books  at  ^£^290, 734.  Simi- 
larly it  must  not  be  forgotten  that  the  total  of  the 
quoted  shares  now  represents  actual  market  value, 
whereas  the  figure  given  in  the  last  balance-sheet  to 
December  31,  1910,  was  the  book  value.  The  quoted 
securities  included  therein  were  said  to  be  worth  over 
two  millions,  and  the  unquoted  ones  were  taken  at 
cost,  ;^i68,890. 

The  auditors  have  not  been  able  to  examine  the 
securities.  They  were  not  given  enough  time.  Why 
this  rush?  The  balance-sheet  now  presented  is 
made  up  to  December  14  last,  but  the  auditors  say  that 
transactions  entered  into  previous  to  that  date,  and  not 
completed  until  after  it,  are  not  included  in  the  state- 
ment. That  being  so,  an  assurance  from  the  directors 
that  the  said  transactions  did  not  materially  alter  the 
figures  would  have  been  welcome.  No  profit  and  loss 
account  is  presented,  but  it  has  been  ascertained  that 
the  profits  amount  to  about  /?20o,ooo,  making,  with 
the  sum  brought  forward,  ^^22^,72^,  out  of  which  a 
dividend  of  10  per  cent,  was  paid  in  August  last, 
absorbing,  say,  ;^i5o,ooo.  So  much  for  the  position 
of  the  Rhodesia  Exploration.  Now  as  to  the  Gold 
Fields  Rhodesian  Company.  Hitherto  its  affairs  have 
been  practically  a  closed  book,  but  we  for  the  first  time 
get  a  list  of  principal  assets.  There  are  holdings  in 
eight  Rhodesian  companies,  and  as  the  list  is  headed 
by  the  Shamva  we  are  perhaps  entitled  to  conclude  that 
this  is  the  most  important.  Cash,  loans  and  other 
liquid  assets  add  up  to  a  total  of  ;^375,ooo,  and  there 
are  also  claims,  options,  stands,  land  and  other  usual 
stock-in-trade  of  a  mining  finance  company.  This 
applies  to  both  concerns. 

Whether  these  particulars  will  be  supplemented 
when  the  Gold  Fields  company  comes  to  circularise  the 
shareholders  of  its  offspring  remains  to  be  seen.  They 
ought  to  be,  but  the  Gold  Fields  company  no  doubt 
still  possesses  an  overwhelming  controlling  interest  in 
its  own  Rhodesian  company,  and  acceptance  of  the 
scheme  from  this  side  is  a  foregone  conclusion.  The 
capital  of  the  new  company  is  to  be  ;^3, 000,000 — that 
is,  ;^i,ooo,ooo  less  than  the  combined  nominal  capitals 
of  the  two  existing  concerns.  They  have  ;^2,ooo,ooc 
each.  Rhodesia  Exploration  and  Development  share- 
holders are  to  get  1,740,128  shares,  which  will  give  11^ 
shares  for  every  10  now  held,  and  Gold  Fields 
Rhodesian  Development  shareholders  773,750  shares, 
equivalent  to  one  for  every  two  at  present  owned,  the 
distribution  being  on  the  basis  already  announced  of 
nine  Gold  Fields  Rhodesian  Development  for  four 
Rhodesia  Exploration  and  Development.  Holders  of 
call  options  will  get  fresh  ones  in  the  new  company. 
It  seems  that  the  "basis  of  the  amalgamation  was 
arrived  at  under  expert  advice  as  market  prices  did  not 
reflect  the  proper  values."  Which  is  equivalent  to 
saying  that  the  Stock  Exchange  knows  a  good  deal 
less  than  it  thinks  it  does.  The  board  is  to  be  com- 
posed of  seven  Gold  Fields  representatives  and  four 
Rhodesia  Exploration  directors.  The  amount  of  direc- 
tors' fees  will  probably  be  impressive. 

Rand    Evils    and  a    Remedy. 

It  is  very  much  easier  to  let  loose  against  the  evil 
practices  which  have  almost  destroyed  confidence  in 
Rand  mining  as  a  field  for  investment  than  it  is  to 
suggest  workable  and  acceptable  remedies  for  the  re- 
moval of  the  distrust  which  at  present  shadows  every- 
thing and  everybody  connected  with  the  industry.  Some- 
thing drastic  is  called  for ;  something  that  will  enable 
the  independent,  money-furnishing  shareholder  to  exer- 
cise legitimate  control  over  his  property  and  put  an 
end  once  for  all  to  existing  conditions,  under  which 
directors  and  their  associates  possessed  of  bales  of 
vendors'' scrip  have  succeeded  in  getting  the  entire  In- 
dustry in  their  grip,  all  too  often  to  the  detriment  of  the 
legitimate  shareholders,  most  of  whom  live  many  thou- 
sands of  miles  away  from  the  field  of  operations.  A 
very  interesting  and  instructive  letter  on  this  subject 
appeared  in  Tuesday's  Times  from  Mr.  Francis  J. 
Dormer,  writing  from  4,  London  Wall  Buildings.  Mr. 
Dormer  has  had  a  long  and  intimate  acquaintance  with 


the  Rand ;  he  is  a  believer  in  it,  and  is  impressed  with 
the  magnificence  of  the  industry,  so  that  he  cannot  be 
considered  a  biassed  observer.  But  he  is  deeply  con- 
cerned about  the  present  state  of  affairs,  which  he  attri- 
butes to  the  absence  of  real  responsibility  on  the  part  of 
those  who  control  the  industry  to  the  many  whose  in- 
terests they  are  supposed  to  serve. 

This  is  the  inevitable  consequence  of  the  domicile  of 
the  companies  remaining  in  South  Africa  while  the  pro- 
prietary interest  has  become  settled  in  Europe.  Long 
ago,  when  the  company  law  of  the  Transvaal  was  being 
amended,  Mr.  Dormer  strove  hard  to  induce  the  Govern- 
ment to  provide  a  remedy  for  existing  conditions,  un- 
happily without  success.  He  proposed  that  a  public 
officer  should  be  appointed  to  serve  as  a  proxy  for  absent 
shareholders,  who  could  in  this  way  make  their  dissatis- 
faction felt,  should  the  need  arise,  and,  further,  that  a 
meeting  of  European  shareholders  should  be  held  in 
London  once  in  every  year,  so  that  the  committees  in 
London  might  be  subject  to  election  instead  of  being 
mere  nominees  of  the  board.  As  at  present  constituted, 
they  cannot  be  expected  to  be  independent.  At  the  time 
these  proposals  were  made  the  magnates  managed  to 
ensure  that  they  should  not  be  embodied  in  any  legisla- 
tive enactment.  But  Mr.  Dormer  considers  it  is  oppor- 
tune and  imperative  that  the  question  should  now  be 
reconsidered,  and  he  is  right.  Shareholders  must  be 
given  some  mcahs  of  exercising  effective  control,  so 
that  they  should  no  longer  be  in  danger  of  being 
swamped  by  mere  vendors'  shares.  Mr.  Dormer's  de- 
scription of  the  way  the  present  system  has  grown  up 
is  highly  impressive.  From  the  moment  when  the 
ground  containing  the  gold  was  originally  purchased, 
often  for  a  mere  song,  small  groups  of  men  have  re- 
mained in  absolute  control.  At  first  they  were  the  sole 
promoters,  vendors  and  shareholders.  They  select  their 
own  nominees  as  directors  ;  they  engross  to  themselves 
every  office  large  and  small,  and  resent  even  the 
slightest  attempt  to  question  their  omnipotence. 

The  fruits  of  this  really  detestable  state  of  affairs  are 
now  being  gathered  in  the  shape  of  the  series  of  scandals 
which  have  almost  dealt  a  deathblow  to  the  Rand  as  a 
field  for  legitimate  speculative  investment  where  the 
man  who  puts  his  money  down  is  assured  of  a  fair 
chance.  Mr.  Dormer  has  recently  visited  the  Rand 
again.  He  was  greatly  impressed  with  the  marked  im- 
provement of  the  personnel  of  the  management  and  the 
equally  marked  and  admitted  deterioration  in  the  quality- 
of  the  direction.  But  what  else  can  be  expected  when 
so  many  of  the  directors  apparently  have  no  real  stake 
in  the  company  they  are  supposed  to  help  direct,  and 
are  merely  the  nominees  of  other  and  more  influential 
men?  Will  the  magnates  squarely  face  the  situation, 
and  do  the  right  thing?  We  are  not  sanguine,  partly 
because  the  reprehensible  practices  of  the  past  have 
paid  so  well.  But  there  is  a  limit  to  the  public's  foolish- 
ness, and  we  believe  that  limit  to  have  been  reached. 
Either  the  public  shareholder  must  be  given  some  effec- 
tive voice  in  the  business  he  owns,  or  it  is  good-bye 
to  all  hopes  of  a  revival  of  public  interest.  Cannot  the 
Union  Government  be  moved  in  the  matter?  It  might 
begin  bv  ascertaining  the  exact  number  of  shareholders 
attending  in  person  the  annual  meetings  of  various 
gold  mining  companies  held  in  Johannesburg  during, 
say,  the  last  three  years. 


The     Week's     Hints. 

It  is  most  difficult  to  forecast  the  past  half-year's 
Home  Railway  dividends  for  a  variety  of  reasons.  To 
begin  with,  we  had  the  strike  in  mid-August,  which, 
although  it  lasted  but  a  fevif  days,  sensibly  increased 
working  costs  and  slighdy  diminished  receipts  for  the 
time  being.  Since  then  earnings  have  been  piling  up 
rapidly,  so  that  the  gross  increases  shown  for  the  six 
months  are  unusually  great,  but  against  this  we  have 
to  place  a  considerable  increase  in  the  men's  wages  not 
yet  compensated  for  by  the  tentative  increases  in  fares 
now  being  imposed.  It  is  therefore  imf)ossible  to 
measure  the  proportion  of  increased  gross  receipts 
which  will  be  available  for  dividend  when  all  deduc- 
tions are  made.  The  exceptionally  able  railway 
statistician  of  the  Financial  Times  works  out  estimates 
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on  the  usual  basis,  and  shows  that  a  considerable  num- 
ber of  the  railways  may  have  money  over  with  which 
to  pay  something  extra,  but  it  cannot  be  enough  to 
add  materially  to  the  half-year's  distributions.  It  takes 
/:i8o,ooo,  for  example,  to  pay  an  extra  dividend  at  the 
rate  of  I  per  cent,  per  annum  on  Great  Western  stock, 
and  there  is  probably  only  ;^35.ooo  available  to  do  it 
with  A  better  exhibit  is  worked  out  for  the  Midland, 
on  whose  stock  a  like  distribution  would  require 
XioA.ooo,  and  the  writer  quoted  puts  the  free  proht 
rvdlable  for  this  at  ;^78,ooo.  It  would  be  better 
on  the  whole  to  abstain  from  making  any  increases  ot 
dividends  at  all,  in  the  case  of  the  larger  companies  at 
any  rate,  and  devote  the  surplus  revenue  to  writing 
down  assets  or  increasing  reserves.  We  must  never 
forget  that  fixed  capital  charges  are  steadily  mounting. 
Those  of  the  Great  Western  are  ;^io,ooo  larger  than 
a  year  ago,  and  nearly  ;^5o,ooo  more  will  be  absorbed 
in'this  way  out  of  the  revenues  of  English  railways  as 
a  whole,  compared  with  the  demands  for  the  second 
half  of  1910.  In  the  circumstances  we  cannot  point 
definitely  to  any  Home  Railway  ordinary  or  deferred 
stock  which  it  would  be  ad\isable  to  buy  at  present. 
They  are  probably  good  to  hold  for  a  time  if  already 
bought. 

.^mong  securities  mentioned  by  us  some  time  ago 
we  mav'^point  to  the  Anglo-Persian  Oil  Company's  5 
per  cent,  debentures,  which  can  still  be  got  at  a  sub- 
stantial discount,  the  latest  price  we  have  being  about 
91 1-2  x.d.  As  the  bonds  are  guaranteed  by  the  well 
known  Burmah  Oil  Company,  the  investment  is  an 
unusually  good  one,  yielding  a  high  rate  of  interest. 

We  have  several  times  mentioned  the  6  per  cent, 
cumulative  preference  shares  of  Thornycroft  and  Co., 
the  well-known  torpedo-boat  builders  and  engineers, 
but  have  never  mentioned  the  first  5  per  cent,  deben- 
tures. These  also  seem  an  attractive  purchase  in  pre- 
sent circumstances,  although  necessarily  a  company 
whose  greatest  prosperity  comes  from  the  construc- 
tion of  vessels  of  war  cannot  offer  a  security  of  the 
stability  and  permanence  a  first-class  independent  in- 
dustrial undertaking  can  give.  The  first  mortgage  de- 
bentures, however,  do  not  seem  dear  at  91  to  92  x.d. 
because  there  ought  to  be  ample  assets  to  cover  them 
in  any  circumstances.  There  is  only  ;^  160,000  of  them 
altogether,  and  below  them  stands  ;^ioo,ooo  m  5^ 
per  cent,  second  mortgage  debentures,  as  well  as 
nearly  ;^2oo,ooo  of  preference  capital  and  nearly 
^^150,000  of  ordinary  capital,  which,  however,  need 
not  be  counted.  For  some  time  the  company  is  going 
to  displav  good  earnings,  and  it  has  other  lines  of 
business  than  boat  and  engine  building  for  the  Govern- 
ment. If  redeemed  before  June  30,  1924,  105  must  be 
paid  for  these  first  debentures. 

A  4  percent,  stock?  Well,  suppose  you  try  Bloem- 
fontein  4  per  cents,  at,  say,  98  to  98^  x.d.  The  amount 
-s  biggish,  but  we  think  the  town  can  carry  it. 

Have  you  taken  your  profit  on  L.G.O.  stock?  If  not, 
vou  had  better  do  so. 


American  Business  Notes. 

Nothing  happened  in  New  York  at  the  turn  of  the 
year,  and  we  did  not  expect  anything  to  happen.  Money 
never  rose  to  any  extravagant  price,  and  so  smoothly 
did  the  new  year'  payments  pass  off  that  optimism  has 
begun  to  be  cultivated  with  great  zeal  by  all  pro- 
ducers and  prophets.  The  iron  and  steel  trade  is  going 
to  be  flourishing  for  this  year,  and  great  expansions  of 
business  are  predicted  in  other  directions.  As  for 
money  it  is  going  to  remain  cheap,  as  Germany  has  to 
repay'  the  balances  lent  to  it  during  the  current  month, 
and  the  credit  prophets  say  no  pinch  is  to  be  looked  for 
until  the  harvest  demands  of  the  autumn  come  round 
again.  So  far  as  they  go  the  bank  f.gures  undoubtedly 
show  ground  for  confidence  in  a  modest  way.  As  the 
averages  continue  to  be  published  we  are  compelled  to 
notice  them,  but  a  movement  has  made  some  progress 
In  New  York  to  confine  the  exhibits  to  the  end  of  the 
week  statements,  and  we  should  be  glad  were  that  re- 
form effected  soon  because  we  now  get  both  week-end 


figures  and  averages,  so  that  the  picture  presented  is 
often  .somewhat  confusing.  In  the  last  week  of  the  year, 
for  example,  the  averages  of  the  Clearing  House  banks 
and  trusts  showed  an  increase  of  ;^"i, 515,000  in  loans, 
in  deposits  of  ;£3, 253,000,  in  specie  of  ;^"i, 250,000,  and 
in  greenbacks  of  ;^'2 12,000.  In  this  way  the  surplus 
reserve  was  increased  by  ;£,'8oo,ooo  to  a  total  of 
;^'3,300,ooo.  In  the  week-end  figures,  however,  the 
changes  were  much  more  cx>nspicuous,  but  displayed  a 
result  even  more  favourable  to  the  position  of  the  re- 
serve. Loans  expanded  by  ;£,'3,6o2,ooo  and  deposits  by 
no  less  than  ;^8,4o8,ooo,  while  at  the  same  time  the 
specie  rose  ;^2,525,ooo  and  the  greenbacks  ;^9io,ooo, 
so  that  the  total  increase  in  the  cash  and  currency  was 
;^3,435,ooo,  or  enough  to  produce  an  increase  of 
;£,'i,6oo,ooo  in  the  surplus  re.serve  in  spite  of  the  great 
bulge  in  deposit  liabilities.  The  surplus  reserve  was 
accordingly  ;^3,8oo,ooo  last  Saturday.  Changes 
amongst  the  non-Clearing  House  banks  and  trusts  were 
too  insignificant  for  detail,  and  readers  may  be  referred 
to  our  table.  Owing  to  the  changes  in  the  week's 
averages  of  the  Clearing  House  the  excess  of  loans  over 
deposits  seems  to  have  been  reduced  to  about 
;£^29,oc)0,ooo,  and  the  stock  of  specie  shows  an  increase 
of  ^^1,470,000,  but  the  figures  given  in  the  summary 
tables  sent  over  do  not  all  tally  with  those  in  the  text 
of  the  telegrams,  and  any  way  the  stock  markets  have 
gone  sick  again. 

Later  particulars  now  enable  us  to  get  a  fairly 
complete  view  of  the  United  States'  harvest  year,  and 
the  result  is  not  encouraging  to  those  who  are  con- 
fidently prophesying  fine  booming  times  there  in  191 2. 
Owing  to  the  prolonged  drought  which  lasted  from 
early  May  until  late  in  July,  over  nearly  the  entire 
regions  of  the  Mississippi  Valley  and  the  Atlantic  Coast, 
there  has  been  a  great  falling  off  in  all  cereal  crops 
and  in  the  hay  crop.  Mazie  or  Indian  corn,  which  is 
the  greatest  crop  of  all,  is  now  put  at  only  2,531,488,000 
bushels.  This  is  apparently  the  smallest  crop  since 
1904  and  355,000,000  bushels  less  than  the  revised  total 
of  1910.  In  wheat  there  is  a  decline  of  14,000,000 
bushels  compared  with  1910  and  of  62,000,000  bushels 
compared  with  1909,  the  aggregate  being  only 
621,388,000  bushels  as  set  forth  in  the  subjoined  sum- 
mary table.  This  is  no  less  than  127,122,000  bushels 
below  the  largest  wheat  crop  ever  reaped  in  the  Union, 
which  was  that  of  1901.  In  spring  wheat  the  average 
product  per  acre  was  9^  bushels,  the  lowest  ever  re- 
corded, and  necessarily  the  feeding  quality  of  the 
cereals  is  less  than  it  would  have  been  had  the  weather 
permitted  the  ears  to  fill  and  ripen  in  the  usual  way. 
Oats  have  given  a  crop  put  at  only  922,298,000  bushels, 
which  is  85,000,000  bushels  below  1909,  and  no  less 
than  258,000,000  below  last  year.  Barley  is  nearly 
equally  unsatisfactory,  and  there  has  been  a  small 
reduction  in  the  rye  crop.  Altogether,  therefore,  the 
cereal  yield  of  all  crops  is  fully  640,000,000  bushels 
below  that  of  the  preceding  year,  and  there  was  a  decline 
likewise  of  over  16  per  cent,  in  the  potato  crop,  or 
some  57,000,000  bushels,  so  that  the  total  was  only 
292,737,000  bushels,  the  yield  per  acre  being  the  lowest 
since  1901.  What  the  money  loss  may  be  we  have 
no  means  of  estimating,  but  taking  the  country-  as  a 
whole  a  certain  measure  of  compensation  ought  to  be 
found  in  the  increased  cotton  crop  unless  its  magnitude 
should  cau.se  a  reduction  in  the  price  more  than  equiva- 
lent to  the  increase  in  quantity.  Unfavourable  to  all 
cereals  and  most  root  crops,  the  season  was  beneficial 
to  cotton,  and  the  December  estimate  of  the  Govern- 
ment department  is  a  yield  of  14,885,000  bales  of 
500  lbs.  gross.  This  estimate  will  probably  be  fully 
covered,  but  a  fine  crop  of  cotton  has  been  a  sort  of 
disaster  to  the  cotton  gamblers  of  the  South,  if  not  to 
the  planter. 

CROPS  OF  WHEAT,  MAIZE.  0»TS.  TARLKV  AND  RYE. 
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Continental    Memoranda. 

Rates  for  Stock  Exchange  money  at  the  end  of  the 
year  were  rather  higher  both  in  Paris  and  Berlin  than 
we  anticipated  last  week,  the  average  in  Paris  having 
been  about  6  per  cent,  and  in  Berlin  about  8  per  cent. 
All  account  diiliculties,  however,  were  surmounted  with 
no  visible  indications  of  distress,  and  bourses  are  now 
looking  forward  to  better  times  in  the  current  year. 
Most  of  their  organs,  especially  French  and  German 
ones,  have  been  busy  reviewing  the  business  of  the  past 
year,  and  their  story  is  a  sufficiently  lugubrious  one  in 
some  respects  to  prevent  optimism  getting  the  upper 
hand.  Smce  the  new  year  business  has  not  been  active, 
but  should  no  further  political  nightmares  lay  hold  of 
the  popular  imagination  there  is  fair  probability  that 
energy  in  capital  absorption  and  in  price  elevation  will 
soon  once  more  develop.  The  darkest  spot  at  the 
moment  is  China,  because  what  is  going  to  happen 
there  nobody  can  tell.  Fighting  seems  to  have  been 
renewed,  and  should  the  insurgents  carry  out  their 
threat  to  march  upon  Peking  the  semblance  of  Imperial 
Government  might  disappear  in  a  night  with  conse- 
quences to  European  investors,  and  perhaps  residents, 
anything  but  pleasant  to  contemplate.  Against  this 
shadow  we  have  the  brilliant  prospects  of  Argentina, 
where  the  harvest  outlook  is  the  best  for  many  years 
past,  and  whose  consequent  immediate  prosperity  may 
help  to  carry  Europe  through  a  season  of  unusual 
strain,  caused  not  only  by  the  lavishness  with  which 
capital  has  been  locked  up  in  the  past,  but  by  the  many 
political  complications  in   Europe,  Africa,  and  Asia. 

It  may  be  interesting  to  note  that  the  Reichsbank 
rate  changed  three  times  last  year,  the  Bank  of  England 
rate  four  times,  and  the  Bank  of  France  rate  once. 
The  Reichsbank  began  191 1  at  5  per  cent,  and  came 
down  by  half  steps  to  4  per  cent.,  the  rate  announced 
on  February  18,  only  to  rise  again  to  5  per  cent,  on 
September  19.  Many  feared  that  before  the  year  ended 
6  per  cent,  would  have  to  be  imposed,  but  the  German 
markets  wriggled  through  without  suffering  that 
punishment.  As  for  the  Bank  of  England,  its  highest 
rate  of  the  year  was  4-^  per  cent.,  which  prevailed 
down  to  January  26,  when  it  was  reduced  to  4  per  cent. 
Then  on  February  16  3J  percent,  was  reached,  and  on 
March  9  3  per  cent.,  at  which  rate  it  stood  to  Sep- 
tember 21,  when  4  per  cent,  was  again  imposed,  a  r«ite 
which  has  carried  the  market  into  the  new  year.  All 
the  year  until  September  21  the  Bank  of  France  kept 
its  rate  at  3  per  cent.,  but  the  rise  of  the  Bank  of 
England  to  4  per  cent,  on  that  date  forced  it  up  to 
3^  per  cent. ,  where  it  has  stood  ever  since.  The  price 
of  credit  in  France  is  not  regulated  so  rigorously  by 
the  laws  of  supply  and  demand  as  it  is  in  England. 

German  papers  continue  to  be  much  exercised  by  the 
news  about  great  shipping  combines  in  this  country,  but 
it  is  curiosity  rather  than  alarm  which  inspires  the 
interest  taken,  and  Herr  Ballin,  the  able  Controller  of 
the  Hamburg-Amerika  line,  declares  that  his  fleet  at 
least  is  quite  able  to  hold  its  own.  Competition  will 
none  the  less  become  more  keen  as  time  passes,  and  in 
the  long  run  the  victory  will  lie  with  the  mercantile 
navy  which  is  least  handicapped  in  conducting  its 
trade.  Look  again  at  France  as  an  example  of  what 
coddling  does.  After  long  delay  there  is  a  probability 
that  a  new  convention  will  be  entered  into  between  the 
Government,  the  Messageries  Maritimes,  and  the  com- 
pany of  the  Maritime  Postal  Services.  The  Messageries 
Maritimes  fleet  aggregates  386,000  tons  and  the 
Maritime  Postal  Services  126,000.  Marseilles  is  the 
headquarters  of  the  Messageries  Company  and 
Bordeaux  that  of  the  Postal  Services  (Societij 
d'Etudes  de  Navigazione).  These  two  fleets,  however, 
cannot  conduct  their  business  so  as  to  pay  without  help 
from  the  State,  and  the  struggle  has  been  over  the 
question  how  much  the  State  should  furnish  to  keep 
them  going.  In  the  provisional  agreement  arrived  at 
the  subsidy  for  the  two  services  is  put  at  ;^793,920. 
This  includes  ;^i 34,000  to  be  provided  for  the  expenses 
of  the  Suez  Canal.  A  maximum  of  ;£.'920,ooo  may, 
however,  be  reached.    For  the  South  American  service, 


which  is  to  be  conducted  henceforth  at  18  knots  instead 
of  14,  the  subsidy  has  been  raised  from  ;£,'62,ooo  per 
annum  to  ;£,i5o,2oo.  In  exchange  for  all  this  money 
the  companies  are  to  submit  to  the  control  of  the  State, 
to  a  revision  of  the  subsidies  should  profits  admit  it,  to 
pay  a  share  of  profits  to  the  Government,  and  to  give 
special  advantages  to  the  sailors.  Also  they  must  use 
French-built  vessels  alone.  A  further  stipulation  that 
the  State  should  guarantee  future  issues  of  bonds  by 
the  company  does  not  seem  to  have  been  accepted  by 
the  Chamber,  but  as  it  stands  the  French  taxpayer  is 
sufficiently  weighted.  In  his  apology  for  making  such 
heavy  demands  upon  the  people  the  Reporter  to  the 
Chamber,  M.  Simyan,  observes  that  it  is  not  merely 
the  question  of  the  mercantile  fleet,  but  a  question  of 
"  national,  political,  and  commercial  honour.  The  great 
and  rich  French  colonies,  Indo-China,  Madagascar, 
New  Caledonia,  must  not  be  deprived  of  regular  and 
frequent  connections  with  France,"  and  more  to  the 
same  purpose.  We  wonder  how  much  France  loses 
altogether  by  her  obscurantist  fiscal  policy. 

The  Turkish  Chamber  has  passed  a  Bill  decreeing 
that  100  per  cent,  ad  valorem  import  duties  shall  be 
put  upon  all  Italian  merchandise  from  the  date  of  the 
declaration  of  war  except  sulphur  from  Sicily,  which 
cannot  be  taxed  because  its  withdrawal  would  be  highly 
prejudicial  to  the  .Smyrna  wine-growers. 

A  good  deal  of  talk  has  been  going  on  abroad  about 
the  intention  of  the  Austrian  Government  to  float  a 
loan  in  London.  It  wants  to  place  ;^"7, 500,000  here,  it 
is  stated,  and  a  similar  story  was  current  with  regard 
to  the  designs  of  the  Vienna  Government  upon  the 
savings  of  France.  Protests  were  raised  in  Paris  in 
consequence,  and  the  opponents  were  earnest  in  in- 
dicating how  foolish  it  would  be  to  supply  an  ally  of 
Germany  with  the  means  of  making  war  perhaps  upon 
France,  or  on  the  allies  of  France.  Here  the  tale  has 
excited  no  interest  whatever,  and  will  excite  none.  In 
spite  of  the  old  friendship  between  Austria  and  the 
Government  of  London,  or  of  the  two  Royal  families, 
Austrian  Government  securities  have  never  been 
popular  in  this  country,  not  half  so  popular  as  Hun- 
garian. If,  therefore,  an  Austrian  loan  were  issued 
here,  it  would  in  all  probability  be  given  the  go-by,  but 
it  is  not  likely  to  be  issued.  A  powerful  combination 
of  the  Austrian  Post  Office  Savings  Bank  and  twenty- 
two  other  banks  in  Vienna,  including  the  Vienna  house 
of  Rothschild,  was  recently  formed  to  take  care  of  the 
big  loan  that  is  to  come  early  this  year,  either  in  whole 
or  by  pieces,  and  that  combination  is  strong  enough  to 
manage  the  business  without  coming  to  London  in  any 
open  way  for  help. 

The  Chamber  on  Saturday  last  authorised  the  Muni- 
cipality of  Paris  to  borrow,  at  a  maximum  rate  of  3.60 
per  cent.,  an  amount  of  205,000,000  frs.  (£'8,200,000) 
for  the  gas  service.  The  expenses  connected  with  the 
loan  must  not  exceed  3,000,000  frs.  (£^120,000).  It 
is  redeemable  in  40  years  from  191 2,  and  the  yearly 
average  of  drawings  is  not  to  exceed  820,000  frs. 


Insurance    News. 

One  of  the  first  companies  to  announce  its  new  busi- 
ness figures  for  1911  is  the  Star  Assurance  Society;  it 
issued  during  the  year  1,650  policies  for  a  nett  amount 
assured  of  £918,600,  the  new  annual  premiums  being 
£29,444  and  single  premiums  £"3,481-  These  figures, 
which  do  not  include  sinking  fund  business,  show  an 
increase  over  the  corresponding  period  of  over  £"157,000 
in  sums  assured.  The  society  from  January  i  has  closed 
its  existing  series  of  with-profit  policies  and  opened  a 
new  series.  The  profits  under  the  new  series  will  be 
divided  annually  amongst  those  entitled,  in  the  form  of 
annual  reversionary  bonuses,  and  every  with-profit 
policy  eftected  in  191 2  and  in  force  at  the  end  of  the 
year  will  be  entitled  to  share  in  the  year's  profits. 
Policies  issued  under  the  closed  series  will  continue  to 
receive  compound  reversionary  bonuses  quinquennially, 
the  next  division  taking  place  as  at  December  31,  1913. 
In  connection  with  the  new  series  the  society  has  issued 
this  week  a  prospectus,  with  revised  rates  of  premiums- 
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For  participating  assurances  the  premiums  at  most  ages 
have  been  slightly  increased.  Without-profit  premiums 
for  limited  payment  policies,  however,  are  on  a 
materially   reduced   scale. 

During  the  past  few  months  fire  insurance  companies 
doing  business  in  Argentina  have  had  a  much  better  ex- 
perience than  was  at  one  time  anticipated,  for  since 
March  losses  have  been  quite  normal ;  nevertheless,  the 
year  191 1  will  be  a  most  unsatisfactory  one  for  most 
companies.  Up  to  the  end  of  October  the  total  losses 
amounted  to  $9,018,000  (national  money),  as  contrasted 
with  $4,902,000  for  the  corresponding  period  of  1910 
and  $1,753,000  in  1909. 

A  preliminary  statement  issued  by  the  Scottish 
Widows'  Fund  and  Life  Assurance  Society  shows  that 
during  191 1  the  nett  amount  of  new  life  business  was 
;^"2,402,ooo,  and  sinking  fund  assurance  policies  for 
;^'84,ooo  were  also  issued.  For  the  previous  year  the 
nett  amount  of  new  assurances  issued  was  ;^"2,373,ooo. 
An  interesting  chart  was  recently  published  by  the 
Policyholder,  showing  that,  while  574  new  fire  offices 
have  been  registered  during  the  last  fifty  years,  to-day 
only  151  of  them  survive,  and  only  forty  of  the  survivors 
are  more  than  ten  years  old.  Of  those  which  continue 
in  existence,  a  large  proportion  were  founded  to  utilise 
a  certain  and  limited  connection,  and  as  a  rule  have 
done  well,  but  of  those  which  have  really  prospered  in 
general  fire  business  the  number  is  indeed  few.  It  is 
therefore  satisfactory  to  find  that  the  flotation  of  new 
companies  has  practically  ceased.  The  restrictions  of 
the  Assurance  Companies  Act  has  had  something  to  do 
with  this,  but,  at  the  same  time,  it  must  be  known  pretty 
generally  by  now  that  new  companies  have  to  do  a  con- 
siderable amount  of  spade  work  in  their  early  years  of 
existence  before  shareholders  can  reasonably  hope  for 
even  a  small  return  on  their  investment. 

In  these  days  when  the  Registrar-General's  returns 
show  an  alarming  increase  in  casualties  of  all  kinds, 
many  people  appear  to  be  hardly  alive  to  the  benefits 
of  insurance  against  accidents.  The  comprehensive 
scheme  of  insurance  embodied  in  the  "  Leader  "  policy 
issued  by  the  Ocean  Accident  and  Guarantee  Corpora- 
lion  provides  weekly  compensation,  not  only  against 
accidents  of  all  kinds,  but  also  against  numerous 
diseases,  besides  substantial  capital  sums  in  cases  of 
fatal  accident,  blindness,  or  permanent  disablement. 
The  company's  "domestic"  policy  covers,  under  a 
single  contract,  the  three  risks  of  fire,  burglary,  and 
liability  to  servants ;  the  convenience  of  insuring 
against  all  three  contingencies  under  a  single  policy 
is  apparent. 

It  has  been  decided  by  the  directors  of  the  Midland 
and  Textile  Insurance  Company  that  the  company's 
resources  should  be  increased  by  calling  up  5s.  a  share 
on  the  150,000  partly  paid  shares.  The  call  is  to  be 
made  in  two  instalments  ol  2s.  6d..  one  on  February  i 
and  the  other  on  August  i.  The  board,  who  among 
them  hold  over  one-quarter  of  the  partly  paid  shares, 
have  called  up  this  additional  capital  because  recent 
legislation  at  home  and  in  Canada  and  other  colonies 
has  required  deposits  from  insurance  companies  as  a 
condition  of  their  transacting  business.  To  preserve 
the  company's  connections  in  Canada  and  South 
Africa,  jt  is  essential  that  deposits  of  about  ;^22,ooo 
should  be  made  in  these  colonies  with  the  Dominion 
and  provincial  Governments.  As  the  several  deposits 
will  be  made  in  income-bearing  securities,  the  com- 
pany's income  will  be  thus  proportionately  increased, 
and  the  strengthening  of  the  company's  resources 
should  permit  of  the  payment  of  dividends  at  an  earlier 
date  than  would  otherwise  be  the  case.  Despite  the 
stringent  selection  of  risks  and  the  cancellation  of  the 
greater  part  of  the  indirect  business  received  under 
agreements  with  other  companies,  the  business  has 
steadily  increased,  and  this  increase  has  been  obtained 
without  undue  cutting  of  rates  or  the  payment  of  ex- 
cessive commissions.  Fire  insyrance  premiums  account 
for  87  per  cent,  of  the  business  completed  during  the 
past  eight  months  of  the  current  financial  year,  and  as 
the  loss  ratio  over  the  whole  business  has  been  49  per 
cent.,  and  the  expenditure  compares  favourably  with 


that  of  the  previous  year,  a  satislactory  profit  has  been 
made. 

Rumour  has  Deen  busy  this  week  with  the  names  of 
two  prominent  insurance  offices  which,  it  was  alleged, 
were  contemplating  an  alliance,  but  there  appears  to 
be  no  truth  in  the  report,  which  was  based  upon 
nothing  more  solid  than  the  fad  that  there  has  been 
a  steady  rise  in  the  market  value  of  the  securities  of 
the  two  companies. 


Rubber  and  Oil  Notes. 

Messrs.  Gow,  Wilson  and  Stanton  state  in  their  re- 
port on  the  rubber  market  for  191 1  that  the  year  has 
witnessed  developments  and  changes  in  the  industry  of 
far-reaching  importance.  In  1910  the  production  of 
plantation  rubber  was  less  than  one-tenth  of  the  world's 
supply,  but  during  the  past  year  it  must  have  nearly 
reached  one-sixth,  and  instead  of  this  rapid  increase 
resulting  in  consumers'  requirements  being  tem- 
porarily overtaken  it  has  had  a  very  different  effect 
Plantation  rubber  has  now  taken  first  place  as  regards 
the  volume  of  market  business  compared  with  other 
grades,  and  the  larger  offerings  have  met  with  a  regular 
and  sustained  demand,  which  has  been  a  noticeable 
feature  of  the  London  auctions  recently.  Offerings  at 
the  auctions  during  the  past  six  years  have  risen  from 
348i  tons  to  9,699  tons,  and  the  average  price  has 
fluctuated  from  4s.  ifd.,  which  was  touched  in  1908,  to 
7s.  7jd.  in  1910,  while  last  year  the  average  was  5s.  ojd. 
The  larger  auctions  are  greatly  assisting  the  importer 
and  manufacturer  by  reducing  the  chances  of  wild  and 
unwarranted  fluctuations  in  prices,  which  have  in  the 
past  been  so  detrimental  to  the  best  interests  of  the  in- 
dustry, and  while  the  difference  between  the  highest  and 
lowest  averages  in  1910  was  nearly  7s.  in  191 1  the 
widest  range  was  only  3s.  During  the  early  part  of  the 
year  prices  were  highest,  but  with  a  large  increase  in 
the  visible  supplies  a  market  depression  took  place, 
from  the  effects  of  which  a  gradual  recovery  has  only 
latterly  manifested  itself.  Plantation  rubber  is  now 
being  used  for  many  purposes  for  which  it  was  formerly 
thought  less  fitted  than  the  Para  varieties,  and  very 
considerable  quantities  of  Eastern-grown  rubber  are 
now  being  employed  for  tyres.  Planters  continue  to 
complain  of  the  great  difTiculty  of  ascertaining  the 
user's  chief  requirements,  and  which  particular  grade 
is  the  one  really  preferred.  Much  impwrtance  has  been 
attache;}  to  the  highest  prices  reali.sed  in  various 
auctions  for  different  grades  as  indicating  unaccount- 
able changes  in  the  whims  and  fancies  of  manufac- 
turers, but  Messrs.  Gow,  Wilson  and  Stanton  point  out 
that  the  fact  that  some  particular  grade  has  sold  at  a 
premium  over  others  at  any  particular  auction  does  not 
prove  that  this  grade  is  specially  sought  after  by 
manufacturers.  During  the  year  steady  progress  has 
been  maintained  in  the  method  of  production  of  rubber 
on  the  estates,  and  manufacturers  are  now  able  to  rely 
on  a  more  even  standard  of  quality  being  kept  up.  In 
answer  to  the  question  in  what  form  the  rubber  should 
be  prepared,  Messrs.  Gow,  Wilson  and  Stanton  say 
that  it  should  be  the  one  in  which  large  quantities  can 
be  most  economically  and  quickly  made  so  as  to  give 
the  best  and  most  uniform  quality  of  rubber  with  the 
minimum  of  handling.  In  practice  it  is  generally  agreed 
that  the  grade  best  fulfilling  the.se  conditions  is  medium 
thick  light  crepe,  and  by  far  the  larger  proportion  of 
Eastern  rubber  now  comes  forward  in  this  form. 

The  first  auctions  of  plantation  rubber  for  the  vear 
commenced  on  Wednesday,  when  506  tons  were  off^cred 
as  against  425  tons  a  fortnight  ago  and  353  tons  at  the 
corresponding  period  of  last  year.  Recent  contracts 
for  forward  delivery  have  been  made  at  4s.  gd.  and 
4s.  lod.  per  lb.  for  both  smoked  sheet  and  first  latex 
crepe,  and  the  firm  tone  of  the  private  market  was 
reflected  at  the  sales.  Competition  was  even  better 
than  had  been  expected,  and  with  a  good  demand, 
vi'hich  was  said  to  be  mainly  on  American  account, 
prices  hardened  all  round.  The  highest  price  was 
5s.  id.  per  lb.,  which  was  obtained  for  both  smoked 
sheet  and  fine  crepe,  and  the  average  for  the  two  days' 
sales  was  4s,   lojd.,  or  an  advance  of  2jd.  per  lb. 
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Exports  of  plantation  rubber  from  Malaya  and'  Ceylon 
have  risen  from  205  tons  in  1905  to  7,521  tons  in  1910, 
while  for  191 1  they  are  estimated  at  12,750  tons.  Re- 
ceipts of  Pard  in  the  last  twelve  seasons  after  rising 
from  26,693  tons  to  39,130  tons,  fell  back  in  1910-11  to 
37,500  tons.  Good  progress  has  been  made  during  the 
year  with  a  view  to  the  standardisation  of  qualities 
tenderable  in  market  contracts,  the  trade  being  fully 
alive  to  the  fact  that  every  facility  must  be  provided  for 
the  smooth  and  efficient  arrangement  of  the  business, 
so  that  London  shall  retain  its  premier  position  in  the 
market.  The  proportion  of  the  total  crop  actually 
handled  in  the  London  auctions  has  steadily  increased, 
in  spite  of  an  additional  amount  of  forward  contract 
business  also  transacted  .here,  and  while  in  1908  little 
more  than  one-half  of  the  supply  came  under  the 
hammer,  in  191 1  the  proportion  increased  to  approxi- 
mately three-quarters.  The  offerings  of  Pard  a-nd 
medium  descriptions  have  been  on  a  smaller  scale. 
\\'hlle  demand  was  ifairly  well  isupplied  when  prices 
ruled  high  in  the  early  part  of  the  year,  less  interest 
has  ibeen  taken  in  this  department  recently.  Regular 
consignments  are  ibeing  recei\  ed  of  Manihot  from  East 
Africa,  while  considerable  shipments  have  been  re- 
ceived of  rubber  extracted  from  jelutong.  Pard  re- 
ceipts showed  a  decrea.s«  of  over  4  per  cent.,  and  some 
further  falling  off  in  the  supplies  from  South  America 
generally  is  expected  during  the  present  season. 

A  new  chapter  in  the  history  of  the  Commonwealth 
Oil  Corporation  was  opened  in  the  end  of  last  week  by 
the  appointment  of  receivers  and  managers  at  the 
instance  of  both  classes  of  debenture  holders.  Since  its 
incorporation  in  1905  the  undertaking  has  had  a  suc- 
cession of  misfortunes  to  postpone  the  happy  day  when 
it  would  be  able  to  commence  making  some  return  on 
the  money  sunk,  but  in  June  last  it  seemed  to  be  coming 
near  the  end  pf  its  troubles.  At  that  time  it  was  an- 
nounced that  the  new  retorts  had  been  started,  and  that 
the  company  was  for  the  first  time  able  to  effectively 
enter  the  market.  It  seems,  however,  that  the  directors 
were  too  optimistic,  and  that  they  had  not  sufficient 
funds  in  hand  to  complete  the  programme  they  had  laid 
down  for  extensions.  The  new  refinery  was  built  to  deal 
with  crude  oil  from  three  benches  of  retorts,  but  only 
one  bench  could  be  erected.  Money  was  also  needed 
to  establish  a  connection  with  the  Capertee  Valley, 
where  the  shale  was  said  to  be  double  the  thickness  of 
that  found  in  the  Wolgan,  and  to  be  capable  of  being 
mined  at  half  the  cost.  Apparently  the.  directors  esti- 
mated that  about  ;^20o,ooo  would  be  required  for  these 
extensions,  and  they  seem  to  have  been  confident  that 
they  would  be  able  to  raise  this  sum  without  the  neces- 
sity of  a  reconstruction.  Negotiations  in  this  direction, 
however,  were  unsuccessful  and  receivers  have  been 
appointed  to  protect  the  property  and  to  give  time  for 
the  preparation  of  a  scheme  of  reconstruction.  In  his 
circular  the  secretary  adds  that  arrangements  have 
been  completed  for  the  continuation  of  the  business,  and 
hopes  are  evidently  still  entertained  that  the  under- 
taking can  be  made  remunerative.  Both  share  and 
debenture  holders,  however,  have  been  so  often  buoyed 
up  by  promises  which  have  never  been  realised  that 
there  is  ample  room  for  scepticism  as  to  the  future. 

A  good  deal  of  dissatisfaction  is  felt  by  the  share- 
holders at  the  way  in  which  the  business  of  the 
Malayan  Rubber  Loan  and  Agency  Corporation  is 
being  conducted,  and  a  committee  has  been  formed  for 
the  purpose  of  placing  its  affairs  on  a  more  satisfac- 
tory footing.  This  committee  points  out  that  the  pre- 
sent shares,  12s.  6d.  paid,  are  practically  unmarket- 
able, and  appeals  to  the  shareholders  for  support  in 
carrying  out  the  policy  they  have  outlined.  Amongst 
other  things  this  includes  the  cancellation  of  the 
amount  uncalled  on  the  issued  capital,  and  the  division 
of  the  capital  so  reduced  into  2S.  6d.  shares,  of  which 
five  are  to  be  allotted  to  the  present  holders  for  each 
I2S.  6d.  paid  share  held.  At  present  there  are  seven 
directors  on  the  board,  and  according  to  the  articles 
there  could  be  ten,  but  the  committee  proposes  that 
the  number  should  be  cut  down  to  fi\^,  and  that  the 
remuneration   should  be  ;^5oo.     By  this  reduction,   a 


saving  of  ;£,  1,350  per  annum  would  be  effected,  or 
sufficient  to  return  a  dividend  of  more  than  1  per  cent, 
on  the  paid-up  capital. 

The  receivers  and  managers  of  the  European  Petroleum  Co., 
Ltd.  (in  liquidation)  announce  a  further  cash  payment  of  £,■]  los. 
(making  £z°)  V^^  cent,  to  the  first  debenture-holders  on  and  after 
the  31st  ult.,  at  the  offices  of  the  Oilfields  Finance  Corporation, 
Ltd.,  48,  Cannon  Street,   E.C. 


The   Week   in    Mines. 

The  New  Year  has  brought  with  it  a  decided  change 
in  mining  market  sentiment.  Since  the  resumption  on 
Tuesday  the  various  sections  have  been  quite  bright. 
The  question  is,  will  the  improvement  continue? 
Dealers  are  hopeful,  but  not  optimistic.  After  such  a 
year  as  1911  confidence  can  only  return  gradually. 
Anything  like  a  sudden  outbreak  of  real  activity  is  not 
to  be  expected.  So  far  the  public  has  given  no  sign. 
They  must  be  brought  back  before  a  real  and  genuine 
improvement  can  come  about.  Can  this  be  accom- 
plished? The  market  and  the  leaders  of  the  industry 
have  the  matter  largely  in  their  own  hands.  In  another 
column  we  refer  to  a  letter  written  by  Mr.  Francis  J. 
Dormer  in  reference  to  the  troubles  of  the  Rand  in- 
dustry. If  his  suggestions  were  carried  out  they  might 
go  far  towards  the  restoration  of  public  confidence. 
There  must  be  not  only  intention  but  action,  and  if 
anything  is  to  be  done  it  must  be  done  quickly.  The 
public  must  be  shown  clearly  that  the  scandals  that 
have  brought  the  market  to  its  present  plight  belong 
to  the  past,  and  will  never  be  repeated.  Will  the 
opportunity  be  seized  ?  We  do  not  believe  it  will,  but 
shall  keep  hopeful  for  a  little  while  longer.  Local 
business  this  week  has  been  scanty.  The  principal  sup- 
port came  from  bourse  operators.  The  Paris  settlement 
seems  to  be  progressing  .smoothly,  and  a  little  buying 
and  no  selling  had  an  instant  effect  upon  prices.  There 
was  small  bear  covering  on  this  side,  but  only  a  very 
slight  increase  in  speculative  commitments  for  the  rise. 
Diamond  shares  attracted  most  attention,  and  had  quite 
a  substantial  rise.  West  Africans  did  not  show  much 
sign  of  life,  and  Copper  shares,  after  displaying  some 
hesitation,  resumed  their  forward  march. 

Gold  and  Finanxe  Shares. 
It  cannot  be  said  that  the  latest  news  concerning  the 
Rand  is  particularly  inspiriting.  What  may  easily  be 
a  serious  dispute  between  employers  and  miners  has 
arisen  in  connection  with  tne  working  of  the  new  Mines 
and  Works  Act,  which  has  just  come  into  force.  It  is 
proposed  that  after  the  first  of  next  month  work  shall 
be  paid  for  on  the  basis  of  the  actual  number  of  hours 
worked,  which  means  that  travelling  time  will  not  be 
allowed.  The  miners  contend  that  this  will  reduce 
their  wages  by  ;^2  per  month.  A  definite  decision  as 
to  the  course  to  be  pursued  will  be  come  to  next  week. 
The  details  of  the  Rand  dividend  payments  for  the  past 
year  were  somewhat  discouraging.  It  was  well  known 
that  the  figure  of  1910  would  not  be  equalled,  but  the 
falling  off  of  about  i^  millions  was  heavier  than  had 
been  expected.  The  total  is  ;^7,78i,585.  The  distri- 
butions of  outside  mines  represent  ;^303,35i,  of 
diamond  companies  ;^300,ooo,  and  of  tin  propositions 
^^163,250,  the  contributions  of  these  three  showing  a 
substantial  improvement.  Add  to  this  the  Robinson 
disappointments,  and  obviously  the  bears  had  more  to 
work  upon  than  the  bulls.  Nevertheless  prices  rose, 
and  on  the  week  the  gain  is  not  inconsiderable.  Nor 
was  it  confined  only  to  leading  counters,  as  is  so  often 
the  case.  The  advance  embraced  most  of  the  well 
known  shares,  and  the  immediate  future  of  the  market 
will  be  very  closely  followed. 

Rhodesians  and  Diamonds. 
Rhodesians  also  braced  up,  but  the  rally  was  not 
so  strongly  marked  as  in  the  Kaffir  division.  .As  a 
rule  gains  were  quite  small.  The  decided  strength  of 
Chartered  shares  was  perhaps  the  most  encouraging 
sign.  These  shares  do  not  often  move  contrary  to  the 
rest  of  the  market.  A  rally  in  Amalgamated  Proper- 
ties was  due  to  a  report  that  at  the  forthcoming  meet- 
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ing  tht  late  chairman  of  the  company,  Dr.  Hans  Sauer, 
will  offer  to  cancel  the  deals  which  the  company  carried 
through  last  year,  and  which  brought  upon  the  directors 
such  vehement  and  justifiable  denunciation.  The  other 
directors  arc  expected  to  do  likewise,  but  if  the  game 
is  to  be  played  square  the  decision  must  be  left  with  the 
independent  shareholders.  If  the  directors  and  their 
nominees  are  to  vote  it  will  only  mean  a  fresh  scandal. 
Surprise  had  a  fall,  and  the  latest  news  is  that  the  local 
officials  consider  the  outlook  foi"  striking  the  new  reef 
is  most  discouraging,  cheering  reading  for  those  who 
were  carried  away  by  the  optimis.m  of  the  board  and 
took  up  new  shares  at  a  big  premium.  Tanganyika  and 
Zambesia  had  small  gains,  and  there  was  a  fine  spurt 
in  Northern  Copper  owing  to  a  report  that  the  experi- 
ments carried  out  on  the  ore  of  the  B'wana  M'kubwa 
ore  were  very  satisfactory.  Near  the  close  the  tendency 
became  weak  again  owing  to  criticisms  of  the  big 
amalgamation.  Diamond  shares  provided  the  best 
market  of  all.  Paris  was  a  vigorous  buyer,  and 
the  shares  rose  smartlj.  The  full  report  of  the 
De  Beers  meeting  held  in  Johannesburg  on  December 
23  last  makes  very  cheering  reading,  and  the  Yankee 
demand  for  stones  is  said  to  be  big  and  growing. 

West  Africans  and  Australians. 

Attempts  to  infuse  a  little  life  into  the  West  African 
division  were  not  successful.  Optimism  has  not  yet 
reached  this  corner  of  the  mining  markets.  Slight 
rises  in  one  or  two  prominent  gold  and  finance  shares 
were  lost  subsequently,  and  the  Nigerian  Tin  group 
was  in  no  better  state.  There  was  a  tremendous  break 
in  the  price  of  tin  owing  to  sales  by  the  speculative 
syndicate,  and  after  being  slightly  firmer  the  leading 
tin  shares  had  a  downward  tendency.  Tronoh  fell 
away.  Chiefly  owing  to  the  absence  of  encouraging 
colonial  advices  Broken  Hills  were  rather  off  colour, 
but  West  Australians  were  fairly  firm,  and  Golden 
Horse  Shoe  picked  up  a  little  when  encouraging  values 
were  received  concerning  the  recent  strike  at  the 
2,800  ft.  level.  New  Zealand  shares  presented  nothing 
of  interest. 

Copper  and  Miscellaneous. 

The  market  for  Copper  shares  has  had  an  irregular 
tendency.  Movements  were  small  and  business  not  so 
large  as  recently.  The  metal  statistics  for  the  past 
month  make  a  favourable  showing,  but  it  was  not 
until  Yankees  pulled  up  that  the  market  began  to  look 
firm.  Most  of  the  principal  shares  are  better  on  the 
week,  but  not  appreciably  so.  Among  Miscellaneous 
most  interest  has  attached  to  the  Mexican  group.  El 
Oro  had  a  sharp  fall  owing  to  a  somewhat  discouraging 
report  from  the  chairman,  in  which  it  is  announced 
that  the  output  is  to  be  reduced.  Eisperanza  weakened 
in  sympathy,  but  Mexico  of  El  Oro,  which  has  shown 
distmct  strength  lately,  had  another  big  rise.  Tominils 
braced  up,  and  Camp  Bird  also  had  a  fair  gain.  Cobalt 
Townsites  were  better,  while  Alaska  Treadwell  were 
somewhat  easier. 


MINING     NEWS. 


,  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Min-ng  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shof:  circular  or 
advertisement  should  ever  be  responded  to  without  first  consultine 
the  Investors'  Review. 


Glynn  s  LYDENBusc-Like  nearly  all  the  others,  this  Trans- 
vaal  mining  company  suffered  from  labour  shortage  durin"  the 
year  ended  July  31  last,  and  the  equivalent  of  about  a  month's 
run  of  the  whole  battery  was  lost,  owing  to  the  necessity  of 
renewing  the  foundations,  but  in  spite  of  these  drawbacks,  the 
tonnage  crushed  of  33,870  was  the  largest  in  the  com.pany's 
Jiistory.  Costs  per  ton  w.-re  somewhat  liigher  than  in  the  .pre- 
vious twelve  months,  and  the  recovery  was  lower,  with  the 
result  that  the  revenue  per  ton  was  down  3s.  4d.  Against  that 
general  revenue  was  rather  larger,  and  the  nett  profit  shows  a 
falling  off  of  ^2,177.  As  before,  two  dividends  aggregating  2c 
per  cent  have  been  paid,  and  the  sum  carried  forward,  in- 
cluding /lo.ioo  brought  in,  is  ^15,130.  The  ore  reserves  show 
a  rather  considerable  falling  off,  due  solely  to  the  inadequacy 
of  the  native  labour  supply.  At  the  end  of  July,  m.o,  the 
amount  was  82,870  tons,  and  by  the  end  of  July  last  the  quantity 
had  been  reduced  to  73,280  tons.  This  amount,  however,  is 
sufficient  to  supply  the  mill  for  two  years,  and  the  reserves  can 


be  quickly  increased  when  and  if  labour  becomes  more  plentiftJ. 
The  main  item  of  the  year's  capital  expenditure  has  been  that 
of  duplicating  the  power  plant,  in  order  to  meet  the  demand 
of  outside  consumers.  Tl^  enlarged  plant  started  working  in 
January,  and  has  run  most  satisfactorily.  During  the  year  it 
was  decided  to  commence  work  on  the  company  s  mynpacht, 
and  there  is  likelihood  of  a  very  appreciable  amount  of  ore 
being  opened  up  there.  Since  the  middle  of  September  small 
quantities  of  ore  have  been  trammed  from  this  section  of  ibe 
property. 

Ukoke.n  Hill  Pkopbiktasy  Block  10.— The  report  submitted 
is  for  the  period  of  six  months  to  the  end  of  September,  but 
with  a  view  to  the  conipl^^  reorganisation  of  the  milling  plant, 
mining  and  concentration'  of  ore  ceased  on  August  4.  The 
period  of  actual  milling  operations  embraced  in  the  half-year 
was,  therefore,  only  18  weeks.  Depreciation,  loss  on  woilung, 
and  other  expenses  came  to  £iS,8-j^,  but  instalments  on  account 
of  accumulated  by-products  was  ;^28,8i3,  and  interest  and 
sundry  receipts  were  ;£i,54i,  so  that  the  final  result  was  a  profit 
of  ;£ii,479.  The  credit  brought  forward  was  £iSS>^7S>  *°^ 
aiter  paying  away  ;f  10,000  in  the  shape  of  two  dividends  of  is. 
each  per  share,  the  balance  left  is  .£157, 354-  On  September  30 
3,036  tons  concentrates,  containing  1,808  tons  lead  and  106,135 
ozs.  silver,  were  carried  forward  for  final  settlement.  The  com- 
pany has  suffered  from  inefficient  labour,  and  notwithstanding 
that  development  is  well  ahead  of  actual  requirements,  the 
supply  of  ore  to  the  mill  fell  short  of  the  tonnage  necessary 
for  the  most  economical  results.  When  milling  operations  axe 
resumed,  and  a  full  average  weekly  tonnage  treated,  the  coste 
per  ton  should  show  a  material  decrease.  The  surplus  of  liquid 
assets  over  liabilities  is  ^f  laa.Sgi  compared  with  ^f  143,084  at  the 
end  of  March  last.  Owing  to  unsatisfactory  concentration  re- 
sults, the  dismantling  and  reconstruction  practically  of  the  whole 
mill  was  decided  upon.  The  work  is  now  approaching  comple- 
tion, and  it  is  expected  that  the  mill  will  be  ready  to  start  about 
the  middle  of  Ae  current  month,  but  work  is  much  retarded  by 
the  great  scarcity  of  skilled  labour,  so  that  no  definite  date  can 
be  given  as  to  the  resumption  of  operations.  The  cost  of  re- 
construction is  estimated  at  ;£20,ooo,  and  it  is  confidently  ex- 
pected that  the  increased  recovery  of  metals  will  amply  justify 
the  r(!sult.  Taking  advantage  of  the  cessation  of  mining  opera- 
tions, development  work  has  been  pushed  ahead  vigorously. 
The  work  revealed  by  diamond  drilling  on  the  southern  leasee 
was  not  encouraging,  and  mining  operations  on  this  property 
have  been  suspended. 

Broken  Hill  Pkopsietaey  Block  14. — The  dtaxeholder  who 
can  derive  much  comfort  from  the  report  for  the  six  months 
ended  .September  last  must  be  of  a  very  optimistic  frame  of 
mind.  The  nett  profit  was  ;i8,io3,  which  compares  with 
/i  1,229  in  the  preceding  six  months,  and  liquid  assets  have 
risen  from  ;f  78,291  to  ^86,391.  The  latter  is  the  only  satis- 
factory item  so  far  as  actual  operations  are  concerned.  More- 
"^•^•■f  ;f5>°"o  of  the  profit  was  a  first  instalment  of  the  price  of 
Si,4ix)  tons  of  accuin-ulated  slimes  sold  to  the  Broken  Hill 
Junction  North  Company  at  55.  per  ton.  There  is  another 
/7.850  to  come  in,  part  this  month  and  part  in  July.  The 
output  of  carbonates  has  been  well  maintained,  but  with  in- 
creased difficulty  in  mining  and  a  consequent  increased  cost. 
Ceaseless  prospecting  in  the  carbonate  zone  continues  to  open 
up  fresh  bodies  of  fair  grade  ore,  and  a  further  considerable 
tonnage  is  expected  before  the  tonnage  is  finally  exhausted. 
With  regard  to  Ihe  sulphides  the  grade  of  ore  would  not  justify 
the  expenditure  in  putting  the  mill  in  thorough  working  repair 
— the  cost  would  be  about  _^'2o,ooo — but  the  attention  of  the 
directors  has  been  given  to  other  means  of  dealing  with  the 
sulphides,  and  it  is  hoped  that  negotiations  now  in  course  with 
one  of  the  treatment  companies  may  come  to  a  successful  issue. 
Kxtensive  testing  of  the  remaining  ground  belonging  to  tt»c 
company  has  had  no  satisfactory  result.  A  controlling  interest 
has  been  secured  in  the  Torrington  mine,  a  wolfram  property, 
and  in  order  to  effect  this  a  dividend  of  2s.  7d.  per  jiare  was 
paid,  the  shareholders  at  the  same  time  being  •nvitcd  to  use  the 
money  to  subscribe  working  capital  for  the  new  venture.  Mo9t 
of  them  d\A  so,  although  some  took  the  cash.  Capital  of  the 
Torrington  co.npany  is  ;^i5o,ooo,  and  it  has  been  provided  with 
a  working  capital  of  ;^2o,ooo. 

Southern  Land. — A  sort  of  a  referendum  of  the  shareholders 
was  taken  a  few  months  ago,  the  questions  being  winding  up 
or  reconstruction.  Holders  of  more  than  half  the  issued  capital 
were  in  favour  of  reconstruction,  and  the  directors  had  hoped 
to  bring  forward  a  scheme  ere  this,  but  owing  to  adverse  con- 
ditions it  has  been  decided  to  defer  the  matter  for  the  present. 
No  material  change  in  the  general  position  has  occurred,  but, 
according  to  recent  advires  from  the  agents  in  South  Africa, 
indications  show  a  better  demand  for  land.  Debit  for  the 
twelve  months  to  June  30  last  was  ;^349,  increasing  the  total 
*o  ;f3.?>242.  or  just  about  one-third  of  the  issued  capital. 

El  Oro  Mining  and  Kmlway.— The  chairman  of  the  com- 
pany, Mr.  R.  T.  Bayliss,  has  been  on  a  visit  to  the  property,  and 
the  report  which  he  has  drawn  up  docs  not  make  very  encourag- 
ing reading  from  the  shareholders'  point  of  view.  It  has  been 
necessary  to  consider  very  carefully  future  policy,  having  regard 
particularly  to  the  physical  condition  of  the  mine,  the  effect 
which  the  recent  political  upheaval  will  have  upon  the  opera- 
tion of  this  and  other  similar  enterprises,  and  the  imperative 
necessfity  of  so  adjusting  the  output  that  time  will  be  afforded 
for  the  complete  development  of  the  lower  levels  of  the  5>an 
Rafael  vein  in  all  other  mines  owned  by  the  companv.  From 
January  1  of  the  current  year  the  extraction  is  to  be  limited 
to  about  20,000  tons  per  month,  and  in  addition  15,000  tons  of 
accumulated  tailings  are  to  be  treated,  or  35,000  in  all.     It  will 
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moan  a  drop  in  the  earning  capacity  of  the  company  frona 
about  ^^200,000  per  annum  to  ^iSO'"^"'  with,  of  course,  a 
corresponding  reduction  in  dividends-.  The  recommendations 
causrd  a  sharp  fall  in  the  valun  of  the  shares.  Mr.  Bayliss  has 
not  had  the  best  of  luck  with  his  companies  lately. 


Answers   to  Correspondents. 

•»•  A  Key  to  thoso  Answers  will  bo  posted  early 
each     week    for    a     subscription     of     ONE 
GUINB.A  per  annum,  lis.  for  six  months,  or 
Ss.  3d.  for  three  months. 
Oeposlts  against  future  queries  may  be  lodged 
with  the  Publisher. 
\V.  G — The  shares   are    about  2s.   qd.  higher  now  than  when 
you  bought,  and   there  seems  so   little  in  tTem   that  we  rather 
advi-eyou  to  wait  and  see  what  further  sacriBces  the  shareholders 
tnay  have  to  make  under  the  newest  reconstruction  scheme. 

"  Oorfet."— If  you  can  get  the  shares  at  22s.  cum.  div.,  or  less, 
they  should  be  a  very  fair  purchase.  Improvement  may  not  be 
rapid,  but  it  seems  bound  to  come. 

•'  Reekie." — Yes,  ihe^e  bonds  should  be  right  enough,  as  interest 
and  sinking  fund  are  unconditionally  guaranteed  by  the  Govern- 
ment. You  may  have  to  give  slightly  more  than  the  issue  price, 
but  the  premium  at  first  quoted  did  n3t  hold.  This  exhausts  your 
deposit. 

Simple  Simon.— These  shares  are  all  a  pure  gamble,  and  may 
never  yield  you  a  profit  worth  taking.  No.  i  is  hopelessly  in- 
volved ;  swamped  in  debt.  (2)  If  possible  this  is  worse,  as  these 
shares  are  quite  valueless.  We  doubt  if  ihe  property  and  business 
are  worth  more  than  the  debentures.  (3)  A  little  more  substance 
here,  but  the  dividend  has  been  paid  at  the  expen^^e  of  the 
reserves,  and  the  prospects  are  far  from  good.  (4)  If  possible  this 
is  the  worst  of  the  lot.  We  cannot  print  our  opinion.  Better  let 
the  shares  alone. 

Ropret.— There  is  no  need  to  sell  ;  the  money  is  wanted  for 
extensions,  and  in  time  will  no  doubt  increase  the  earnings. 

L.  M.  A. — The  present  price  is  the  outcome  of  artificial  condi- 
tions, and  theoretically  your  view  is  right,  but  it  is  not  the  sort  of 
operation  we  should  recommend  you  to  enter  into.  You  might 
easily  be  caught. 

T.  E.  I. — You  should  sell  your  "  rights,"  although  it  is  possible 
the  price  may  improve  later.  If  so  you  might  then  reduce,  if  not 
sell  altogether,  your  holding,  as  a  "  small  investor"  should  not 
forget  the  liability  that  exists. 


RUBBER   COMPANIES. 


Name. 


Last 
Week 


This 
Week 


Name 


An^to-CeyloD,  £1  

Anglo-Malay,  2/- 

Btinceng,   jTi    

Batii  Caves,  £1 

Batii  Tiga,  (,\ 

Beaufort  Borneo,  £1    ... 

JBukit  Kajang,  jf  I  

Bilk  it  Mertajam,  2/- 

Biikit  Rajali,  £1 

Cicfly  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . 

Daniansara,  ;f  I  

Eastern  Internal,  15/ pd. 
Federated  Selangor,  ;^i  . . 
General  Ceylon,  j^l   ... 

Glen  IJervie,  £1 

Glendon,  £\ 

Golconda,  jTi  

Golden  Hope,  £1 

Hlfjtitands  &  Lowlands,  £1 

Incti  Kenneth,  £1 

Kainiinlng  (Perak) 


Kepong,/i   

Kepiti^alla,  £1    

Klanang  Produce,  2s.  . 
Ktiaia  Lumpur,  £1    ... 

Lab.1,1/-  

Laii.idron,  £1 

Lae^'kat  Sumatra,  £1  .... 
l^anka  Plantations,  2/  . . . . 


3i 


Ledbury,  £i, 
l.\T\,.'V,\  Plantation,  2/ 
London  Asiatic,  2/    .. 
Luinut,  16/-  pd 


LunuvB;  1 1 

Mabira  Forest,  £1 

M idagascar 

Malacca  Ordinary,  £1  .... 

Malayalam,  £1  pd 

Menibakut,  £1 

North  Borneo  State,  £i..- 

Nyassa,  5/ pd 

Hataiin-,  2/-      

Pelniaduila,  £1    

Perak, 2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £\ 
Hub.  Est.  of  Johore,i5/-pd. 
Rub  Invest. Trust,  K5/-pd. 
Sapong  Rubber  &Tob.,  £1 
Sapunialkande,  £1     ... 

Seaiuild,  £1 

Selan^or,  2/ 

Seremban,  £1 

Sialang,  ^1 

Singapore  Para,  2/  ... 
Straits  S,  (Bertam),  2/. 

Sumatra  Para,  £\ 

Sungei  Kapar,  if- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

liindjong,  £1 

Tebriiu,  £1  

Tenoni  Borneo,  £1    ... 

Treinclbye,  jfi    

United  Lankat,  £1  ... 
United  Serdang.  £1  .*. 
United  Sumatra,  2/- . . . 

Vallambro3a,2/ 

West  Jecjuie,  2/ 


Last 

Week 


10? 


3S 
lo/pm 

>1 


3/ 

5/3 

s; 
10/3 

3l 
5 

3A 
3 

iS 

lis 

7/ 

24/ 

/o 


This 
WeeK 


i6/pm 


We  regret  that  owing  to  pressure  on  our  space  we  have  been 
■compelled  to  hold  over  until  next  week  our  review  of  the 
Ibullion  'markets  for  the  past  year. 

The  offices  of  the  Rubber  Share,  Trust  and  Finance  Co.,  Ltd., 
have  been  removed  to  59,  Kastcheap,  E.C. 

Messrs.  Henry  William  Urown  and  Henry  Gordon  LeiJh  have 
been  admitted  partners  in  the  firm  of  Spcyer  Brothers. 

Mr.  Vincent  Wodehouse  Yorke  has  been  elected  to  a  seat  on 
the  board  of  the  Argentine  North-Eastern  Railway  Co.,  Ltd. 

Mr.  Lewis  Huth  Walters,  partner  in  the  firm  of  Messrs. 
.Frederick  Huth  and  Co.,  has  joined  the  board  of  the  Anglo- 
Kgvptian  Bank,  Limited. 

Messrs.  Morgan,  Grenfell  and  Co.,  22,  Old  Broad  Street, 
v.. I.'.,  announce  that  Mr.  Charles  V.  Whigham,  who  has  for  two 
yt-ars  been  authorised  to  sign  for  the  firm,  has  been,  admitted 
a  partner. 

Messrs.  R.  and  II.  Green  and  Silley  Weir,  Limited,  engineers 
and  dry  dock  proprietors,  Blackwall  Yard,  London,  have 
acquired  the  business  of  Messrs.  Brown's  Dry  Dock  and 
Engineering  Co.,  Limited,  together  with  dock  and  plant.  Mr. 
Ke'ineth  Barclay  Brown  will  join  the  board  of  Messrs.  R.  and 
H.  Green  and  Silley  Weir,  Limited. 


MINING     RETURNS. 

African  Freehold  Coal  Lands.— Sales  of  coal,  5.300  tons. 
Alaska  Treadwell. — Crushed,  63.308   tons;  concentrates  saved, 
1,114  tons;  value,  $87,677;  concentrates,  $72,323;  total,  Oifio.ooo; 
nett  profit,  950,308. 

Balaghat  GijW. — 3.560  tons,   1,100  ozs.  ;  from  plates,  395  ozs. ; 
tailings,  312  ozs.  ;  total,  1,807  o^ij. 
Barramix. — 363  tons,  506  ozs. 

Bisichi  Tin.— Output  of  black  tin,  25  tons  ;  quantity  of  black  tin 
despatched  12  tons,  while  there  is  in  store  a  further  60  tons  waiting 
shipment. 

Botallack— 1,656  tons  produced  9  tons  3  cwts.  1  qr.  2ilbs.  of 
black  tin,  value  ;f  1,000. 

Brilliant. — 650  tons  yielded  ;f2,300. 

British  Broken  Hill  Proprietary. — 4,446  tons  produced  711  tons 
lead  concentrates  containing  455  tons  lead  and  17,775  ozs.  silver; 
also  680  tons  zinc  concentrates,  assaying  ir  per  cent,  lead,  11  ozs. 
silver  per  ton,  and  40  per  cent.  zinc.  Also  produced  990  tons 
slimes.     In  addition,  have  shipped  194  tons  of  carbonates. 

Broken  Hill  South  Silver. — 17,940  tons  ore  produced  2,718  tons 
lead  concentrates,  containing  67,950  ozs.  silver  and  i.go?  tons  lead. 
Stoppages  owing  10  holidays  account  lor  reduced  output. 

Champion  Reef  ol  India.— 18,430  tons,  8,300  ozs  ;  tailings,  2,377 
ozs.  ;  total,  10  677  ozs. 

Chinese  Engtneering. — Output  of  coal  week  30th  ultirBo,  34,500 
tons;  sales,  31,000  tons;  and  consumption,  1,200. 

City  and  Suburban— 24,058  tons,  10,331  ozs.;  profit,  ;f  17,000  ; 
number  of  ozs.  taken  from  reserve  and  included  in  month's  return 
of  gold,  210  ;  gold  reserve  now  stands  at  6.330  ozs. 

Duff  Uevel  ipment.-  61  ozs  ,  making  a  total  of  3,097  ozs.  since 
Jan.  I,  igii,  against  3,642  ozs.  for  the  corresponding  period  last 
year. 

Frontenac  Consolidated.— Shipments  amounted  to  2,030  tons 
milUng  ore  and  166  tons  smelting  ore  ;  total  cash  receipts,  revenue 
account,  8'3. 800;  nett  pmfit,  $6,500  (^1.300). 

Kabulgitti.— Gold  produced  from  final  clean  up  of  tailings 
realised  ;^i,568. 

Koffyfonte.n.— Month's  finds.  5,284  carats.  There  was  an 
increase  of  blue  ground  on  floors  of  59,930  loads,  total  being 
I, '07,930  loads. 

Kyshtim— Production  of  blister  copper,  523  long  tons,  the  sale 
value  of  which,  when  electrolised,  is ;f 43, 000,  exclusive  of  precious 
metals  to  be  recovered  by  electrolysis;  ore  smelted,  21,154  long 
tons,  the  average  assay  value  being  2  688  per  cent,  copper;  output 
of  cathodes  (refined  from  blister  copper),  387  long  tons  ;  precious 
metals  recovered  from  refinery  actually  realised  and  in  transit, 
;^7,iii  ;  ore  produced  from  development,  4,586  long  tons  ;  pro- 
duction and  deliveries  of  manufactured  iron,  1,261  and  557  long 
tons  respectively. 

Lahat. — Produced  31  tons  of  tin  ore,  value,  /3,68o. 
Mount  Boppy.— 6,378  tons,  758  ozs.;  cyanide,  885  ozs.  ;  sUmes, 
722    ozs.  ;     residues,    237    ozs. ;    concentrates,    itx)    ozs. ;     total, 
2,702  ozs. 

Mount  Lyell. — Treated  5,802  tons  of  ore  and  27  tons  purchased 
ore. 

Mysore. — 25,566  tons,  16,962  ozs.  ;  tailings,  2,409  ozs. ;  basebar 
232,  and  slags  250  ozs.     Total,  19,853  ozs. 

New  Vaal  River. — Diamonds  registered,  ;f  11,200. 
North  Anantapur. — 1,670  tons,  510  ozs. 

Nundvdroog. — 8,624  tons,  6,755  ozs.;  tailings,  722  ozs.;  from 
plates,  783  ozs.  ;  total,  8.260  ozs. 

Ooregum. — 12,727     tons,    6,057    o^s.  ;     scraping    from    plates, 
1,053  oz-i.  ;  tailings,  1,479  ozs. ;  basebar,  351  ozs. ;  total,  9,840  ozs. 
Oroville   Dredging  — Gross   returns   for   week    ended    Dec.    9, 
811,432.60  (five  dredges).  Shipped  week  Dec.  16,  811,307. 

Podeiosa.— 225  tons  of  ore,  assaying  21.50  per  cent,  copper,  per 
Orila  to  Liverpool. 

Rein  River  (Nigeria)  Tin. — 4  tons. 
Rex, — 1,250  tons,  245  ozs. ;  cyanide,  203  ozs. ;   slimes 
total,  471  ozs. 

Roberts    Victor    Diamonds.— 22,577    loads  washed, 
6,6344  carats,  equal  to  29.38  carats  pet  100  loads. 

South  Bukeru  (Nigeria).— Shen,  8  tons;  Kuru,  6  tons. 
Sudan. — 874  tons,  1,024  ozs. 

Tasmania  Gold. — 3,284  tons,  605  ozs.  ;  cyanide,  38  ozs.  ;  concen- 
trates,  accumulated   concentrates,   and  chlorination   tailings,  550 
ozs. ;  dismantling  part  of  old  battery,  54  ozs.  ;  total,  1,247  o"- 
Tolima. — no  tons,  value  ;^6,ooo  ;  profit,  /2,ooo. 
Tronoh   Mines,— Produced,  at   a  cost  ot  /8,450,  122  tons  ore, 
value  ;^i4, 200.     A  further  28  tons  of    tribute  ore  realised  profit  of 

United  Rhodesia.— Jumbo,  3.340  tons,  1,260  ozs. ;  value  £5.301 ; 
properties  on  tribute,  1,320  tons,  95  ozs.,  value  ;f405  ;  Mayo 
(Rhodesia),  688  tons,  551  ozs.  ;  value,  ^2,323- 

Wankie  Colliery,— Output,  18,329  tons:  sales,  14,308  tons. 

Wolfram.— Output  of  Wolfram,  23  tons. 


23  ozs.  ; 
producing 


A  new  firm  has  been  formed  as  from  January  i,  ign,  under 
the  style  and  title  of  Salomon  and  Co.,  private  bankers,  of  2, 
Austin  Friars,  composed  of  the  partners  of  William  Salomon  and 
Co.,  New  York,  and  Messrs.  L.  P.  Sheldon  and  Gilbert  Russell, 
hitherto  representatives  in  London  of  Messrs.  William  Salomon 
and  Co..  New  York.  ,  .„     ^  ^     . 

Messrs.  Price,  Forbes  and  Co.,  of  i,  CornhiU,  E.C,  have 
registered  their  firm  as  a  limited  liability  company  under  the 
style  of  Price,  Forbes  and  Co.,  Ltd.  The  business  will  be 
carried  on  at  the  same  address  as  heretofore,  and  there  will  be 
no  alteration  in  the  management.  The  directors  are  Messrs.  E. 
Steane  Price,  Thomas  Forbes,  Arthur  Forbes,  R.  F.  A.  Riesco. 
L.  G.  Howe,  H.  J.  LetU,  and  D.  G.  Ells. 


i6 


TOe  5nvc«toc8'  l^eview* 


JANU.VRV  6,    10I2. 


Critical  Index  to  New  Investments. 

Bahia  Blanca  and  North-Westerx  Railway  Co.,  Ltd. 
A  further  issue  of  ;^i, 000,000  4i  per  cent,  second 
debenture  stock,  ranking  pari  passu  with  the 
;£r2,ooo,ooo  already  ex/iistinjj,  is  offered  for  sutecription 
at  q8i.  The  stock  is  redeemable  at  the  company's 
opfron  at  any  time  after  April  I,  1930,  at  no,  on  six 
months'  notice,  and  is  guaranteed  as  to  principal  and 
interest  by  the  Buenos  Ayres  and  Pacific  Railway, 
which  has  worked  the  Ijne  since  July  i,  1904.  Nett 
receipts  of  the  whole  system  have  risen  during  the  six 
years  ended  June  30  last  from  £^984,737  to  ;^2,oi4,i85, 
and  for  the  last  year  the  surplus,  after  meeting  all 
debenture  stock  interest  and  guaranteed  charges,  was 
;^82i,4i3,  while  interest  on  the  present  issue  will  re- 
quire ;^45,ooo.  The  proceeds  of  the  new  stock  will  be 
applied  towards  repayment  of  advances  made  by  the 
Pacific  Company,  amounting,  on  December  31,  to 
;^i,oi5,029,  and  w-ill  be  used  by  it  on  the  branch  lines 
under  construction  and  the  provision  of  additional 
traffic  facilities,  &c.  Apart  from  its  railway,  the  Bahia 
Blanca  and  North-Western  owns  a  port  at  Bahia 
Blanca,  equipped  with  modern  appliances  for  handling 
and  shipping  grain,  and  a  large  market  for  general 
merchandise,  while  it  is  also  interested  in  the  electric 
tramways,  waterworks  and  electric  light  companies. 
The  capital  expenditure  of  this  group  of  companies  is 
undoubtedly  heavy,  but  it  seems  to  be  justified  by  the 
developments  taking  place  in  the  districts  served,  and 
the  new  stock  should  be  an  excellent  investment.  Pre- 
ference in  allotment  as  regards  50  per  cent,  of  the 
issue  will  be  given  to  applications  from  existing 
guaranteed  stock  and  share  holders  and  debenture 
stockholders,  and  to  preference  and  ordinary  stock- 
holders of  the  Pacific  Company. 

Development  Co.  of  Santa  Fe,  Ltd. 
In  1909  this  company  acquired,  through  the  Argen- 
tine Development  Syndicate,  15  leagues  of  land  from 
the  Santa  Fe  Land  Company  together  with  an  option 
until  July  31,  1910,  on  a  further  50  leagues.  This 
option  was  exercised  on  June  30,  and  the  company 
now  owns  over  400,000  acres  at  an  original  cost  of 
;^io2,987  in  shares  and  £^102,986  in  cash,  of  which 
^^48,322,  representing  instalments  and  accrued 
interests,  remains  to  be  paid.  The  total  capital  is 
;^400,ooo.in  ;^i  shares,  of  which  102,987  have  been 
issued  as  fully  paid  and  74,720  for  cash,  and  another 
50,000  are  under  option  at  par  until  September  30,  191 2. 
Subscriptions  are  now  invited  for  125,000  shares,  of 
which  40,000  were  applied  for  before  the  issue  of  the 
prospectus,  and  the  whole  number  were  underwritten 
for  a  commission  of  2s.  per  share.  For  the  present  the 
company  proposes  to  engage  in  cattle-raising  and  to 
put  a  large  area  under  alfalfa  for  this  purpose,  but  with 
the  completion  of  the  railway,  for  which  the  Santa  F6 
Land  Company  has  obtained  a  concession,  it  is  ex- 
pected that  settlers  will  be  attracted  to  the  lands. 
Since  the  acquisition  of  the  property  a  steady  advance 
in  land  values  has  taken  place,  and  while  the  lands 
stand  in  the  books  at  about  $14.50  per  hectare,  or  los. 
per  acre,  prices  of  unimproved  land  in  the  vicinity  now 
range  from  $40  and  upwards  per  hectare.  A  good  deal 
of  work  has  yet  to  be  done  on  the  property,  but  with 
the  developments  now  going  on  in  Argentina  the  shares 
look  a  very  promising  lock-up. 

Anglo-Netherland  Sugar  Corporation,  Ltd. 
Subscriptions  are  invited  by  the  British,  Foreign  and 
Colonial  Corporation  for  ;^3oo,ooo  5  per  cent,  first 
mortgage  profit-sharing  debentures  of  this  company 
at  98.  The  company  has  a  share  capital  of  ;^400,ooo 
in  £1  shares,  and  acquires  the  property  and  assets  of 
a  Dutch  undertaking  consisting  of  three  sugar  mills, 
which  produce  22,000  tons  of  sugar  and  12,000  tons  of 
sugar  pulp  per  season,  and  interests  in  two  sub- 
sidiaries. These  assets  are  valued  at  ;^6o9,992,  with- 
out taking  into  account  anything  for  goodwill,  patents 
or  secret  processes,  and  the  purchase  price,  subject  to 
debentures  which  are  to  be  exchanged  for  ;^ioo,ooo 
of  the  present  creation,  is  ;^5oo,ood,  of  which  ^£'400,000 
is  to  be  satisfied  by  the  allotment  of  the  whole  of  the 
share  capital  and  ;^ioo,ooo  by  a  cash  payment.  Profits 
from  the  three  factories  are  certified  to  have  risen  in 


the  five  years  ended  May  31,  191 1,  from  ;£."33,050  to- 
;£'5o,8i5,  and  the  Dutch  company  guarantees  that  for 
the  current  year  they  will  amount  to  ^.^^,(X>o.  It  is- 
estimated  that  the  nett  proceeds  of  the  present  issue, 
after  payment  of  the  cash  portion  of  the  purchase  price 
and  of  ;£^9,ooo  for  preliminary  expenses,  will  be 
^158,000,  and  with  this  the  directors  propose  to  erect 
sugar  works  in  England.  From  this  figure  it  would 
seem  that  the  vendors  of  the  debentures  bought  them 
at  about  89,  but  out  of  its  profit  it  is  paying  away  4  per 
cent,  for  underwriting  commissions.  The  debentures 
are  entitled  to  additional  interest  up  to  2^  per  cent,  out 
of  any  surplus  nett  profits  after  5  per  cent,  has  been 
paid  on  the  shares,  and  are  redeemable  by  drawings 
at  105  by  a  sinking  fund  of  i  per  cent,  commencing: 
on  June  30,  1913,  and  terminating  in  January,  1950. 
These  terms  appear  to  indicate  with  sufficient  clearness* 
the  character  of  the  securit  ■. 

New  Central  O.mnibis  Co.,  Ltd. 
This  company  has  been  formed  with  a  capital  ojf 
;^500,ooo  in  £1  shares  to  acquire  and  extend  the  under- 
taking of  the  London  Central  Motor  Omnibus  Company. 
The  original  company  was  established  in  1906,  and  has^ 
a  fleet  of  35  'buses,  with  which  it  maintains  a  service 
between  Chalk  Farm  and  Camberwell  Green  vid  Kings- 
way  and  Waterloo,  urtder  a  working  arrangement  with 
the  London  General  Omnibus  Company  whereby  coni- 
petition  was  limited.  For  the  undertaking  and  assets, 
including  ;^6,40o  for  goodwill,  the  company  pays 
;^26,5oo  in  ordinary  shares  and  ;^3,ooo  in  cash,  while 
the  promoters,  in  addition  to  taking  ;^7,5oo  in  shares 
for  their  services,  have  a  somewhat  complicateiJ 
arrangement  with  regard  to  the  payment  of  a  mileage 
allowance  out  of  surplus  nett  profits.  It  is  certified  that 
the  profits,  after  making  provision  for  depreciation, 
amounted  to  ;^5,356  for  the  year  ended  September  30, 
1 910,  when  the  average  number  of  'buses  owned  was 
17.61,  and  to  ;^7,864  for  the  following  year,  with  an 
average  number  of  26.96.  The  directors  propose  to  in- 
crease the  fleet  to  650  'buses,  for  which  purpose  they 
invite  subscriptions  for  464,743  shares.  With  this  en- 
larged fleet  they  estimate  that,  on  the  basis  of  an  aver- 
age profit  of  ;^2oo  per  'bus  per  annum,  as  against 
;^297  14s.  earned  in  the  two  years  quoted,  the  nett 
profits  would  be  ;(Ci  30,000,  or  sufficient  to  pay  a  dividend 
of  20  per  cent.,  with  ;^30,ooo  over  for  reserve.  The 
assumption  that  the  company  will  do  nearly  as  well  with 
650  'buses  as  with  35  takes  a  good  deal  for  granted  and 
the  shares  can  only  appeal  to  those  who  do  not  mind 
taking  a  big  risk  on  the  chance  of  getting  a  high  return. 
Upper  Fraser  River  (British  Collmbi.x)  Lumber  Co.,. 

Ltd. 
Subscripdonis  are  invited  for  $1,000,000  first  mortgiage 
20-year  sinking  fund  6  per  cent,  gold  mortgage  bonds 
at  96  or  ;^i9  14s.  6d.  per  $100  bond,  applicants  being 
given  the  night,  on  payment  of  the  final  instalment,  to- 
an  allotment  of  25  per  cent,  of  the  nominal  value  of 
the  bonds  subscribed  in  common  shares,  or  to  $5  in 
cash,  for  every  $100  bond.  The  company  owns  179,840 
acres  of  timber  lands  on  the  Upper  Fraser  River,  and 
its  tributaries,  estimated  to  contain  3,449,594,200  ft. 
of  merchantable  saw  lumber,  consisting  mainly  of  red 
cedar.  The  new  route  of  the  Grand  Trunk  Pacific 
Railway  is  expected  to  reach  the  properties  some  time 
in  the  "current  year,  and  that  company  has  expressed 
its  willingness  to  enter  into  a  contract  for  the  purcliase 
of  ties  and  bridge  materials  as  soon  as  the  line  reaches 
the  limits  owned.  It  is  stated  that  the  directors'  policy 
in  the  immediate  future  will  be  to  lumber  in  a  moderate 
way,  using  portable  mills,  to  be  replaced  by  p>ermanent 
mills  of  such  size  as  market  conditions  will  justify.  Tiie 
bonds  form  part  of  an  authorised  total  of  $2,500,000, 
and  are  redeemable  at  par  on  .'\ugust  i,  193 1,  by  mean* 
of  a  sinking  fund,  to  commence  on  July  i,  1915,  of  at 
least  $1  for  each  1,000  ft.  of  timber  cut  and  sold  during 
the  year  ending  on  the  last  preceding  31st  day  of 
December.  No  dividend  may  be  paid  on  the  share 
capital  until  $2  for  each  1,000  ft.  has  been  paid  into 
this  fund,  and  dividends  may  not  exceed  6  per  cent, 
in  any  year  so  long  as  any  of  the  bonds  are  outstanding. 
The  venture  is  one  which  carries  a  good  deal  of  risk, 
but  the  terms  seem  fair  enough,  and  the  bonds  might 
be  bought  to  hold. 
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The  Revenue  Returns. 


I.-AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  in  the  unaermentioned  periods  of  the  year  ending 
March  31,  1912,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 

Quarter  from  ist  Oct.  to  31st  Dec,  191 1, 

CompMed  with  the  corresponding 

quarter  of  the  preceding'  year, 


■Customs       ..        ..        

Excise  

Estate.  &c.,  Duties  

Stamps         

Laod  Tax 

House  Duty  

Property  ami  Income  Tax  (including 

Super-Tax)         

Land  Value  Duties         

Postal  Service        

Telegraph  Service  

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


Stag   . 

§2:2 


£ 
9,073,000 
ii,gio,ooo 
6,526,000 
2,477,000 
10,000 
go.ooo 

3,382,000 
20,000 

5,130,000 
850.000 
485,000 
160,000 

",352 
764.5" 


40,888,863  39,016,637 


c.£q2 


£ 
8,975,000 
11,490,000 
5,589,000 
2,385,000 

60,000 

3,124,000 
210,000 

5,120,000 
790,000 

455iOoo 
155,000 

".352 
652,285 


£ 

98,000 
420,000 
937,000 

92,000 
10,000 
30,000 

258,000 

10,000 

60,000 

30,000 

5,000 


112,226 


190,000 


;fl,872,226 

Nett  Increase. 


'Customs       

Excise  

Estate,  &c..  Duties 

Stamps         

LaodXax 

House  Duty 

Property  and  Income  Tax  (including 

Super-Tax)  

Land  Value  Duties 

Postal  Service         

Telegraph  Service 

Telephone  Service 

Crown  Lands         

Receipts  from  Sue/.  Canal  Shares  and 

Sundry  Loans 

Miscellaneous         


Period  fiom  ist  April  to  3rst  Dec,  igii, 

compared  with  the  corresponding 

period  of  the  preceding  Year. 


•ri  u  (3 

o  c  aj^ 
to 


cu  u  ; 


£       ;       £ 

25,156,000  ;  24,867,000 
29,120,000  I  30,845,000 
8,181,000     18,540,000 


6,783,000 
120,000 
560,000 


7,097,000 

620,000 

1,670,000 


13,421,000  34,048,000 

150,000     310,000 

[^,325,000  13,065,000 

2,490,000  1  2,435,000 

1,505,000  :  1,420,000 
370,000   350,000 


788,936  i 
1,947,648  i 


727.833 
2.(H5.799 


ii3'9i7.5^4i  137.940.632 


£ 
289,000 


260,000 
55.000 
85,000 

20,0O0 
61,103 


770,103  24,793.151 


3^24,023,048 

Nett  Decrease. 


II.— AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  Period  from  1st  April  to  31st  Decem- 
ber, 1911,  as  compared  with  the  corresponding  period  of  the 
preceding  Year. 


RECEIPTS. 


Balances  in  Exchequer  on  ist  April  :- 
Bank  of  England 
Bank  of  Ireland        


Period  ended 
31st  Dec, 

1911. 


£ 

12,518,374 
1,027,797 


^Revenue,  as  shown  in  Account  I 

Advances  Rkpaid — 

Bullion 

Money  Raised  by  Creation  of  Debt — 

By  Treasury  Bills  for  Supply 

By    issue  of    Exchequer    Bonds     under    the 

War  Loan  (Redemption)  Act,  1910     . . 
By  issue  ot  Exchequer  Bonds  under  the  Cunard 

Agreeuient  (Money)  Act,  1904 

Under  the  Teh  graph  Acts,  1892  to  IQ07 
Under  tlie  Milit.  ry  Works  Acts,  1897  to  1903.. 
Under  the   Public  Buildings   Expenses  Act, 

1903 

Under  the  Public  Offices  Site    (Dublin)   Act, 

1903 

CuNARi)  Loan  — 

Repay  nent  on  account  of  Principal     .. 
Amounts  Tkmpokarilv  Borrowed— 

On  the  Deficiency  of  the  Consolidated  Fund 

(29  &  30  Vict  ,  c.  39)         

On  the  Credit  of  Ways  and  Means — 

By  Treasury  Bills 

By  other  Advances 


13.546,171 

113.917.584 

1,300,000 
14,500,000 


2,080,000 
600,000 
150,000 


25,000 
130,000 


7,100,000 
2,000,000 


Period  ended 

31st  Dec, 

1910. 


£ 
2,071,120 
760,128 


j56.848.755 


2,831,248 
137.940,632 

1,240,000 

17,000,000 

20,895,002 

550,000 
1 50,000 

30,000 

45,000 
130,000 


15,500,000 
1,500,000 


199,811,882 


1  725,000 
.359,000 
314.0C0 
500,000 

1,110,000 

20,627,000 
60,000 


^8,151 


ISSUES, 


'  Expenditure- 

National  Debt  Services 

i         Development  and  Uoad  Improvement  Funds 
I  Payments  to  Local  Taxation  Accounts,  &c 

]  Other  Consolidated  Fund  Services 

I         Supply  Services    . .        

Total  Expenditure  chargeable  against  Revenue 
i 

Issues  to  meet  Capital  ExPENDituRft— 
1  Under  the  Telegraph  Acts,  1892  to  1907 

!  Under  the  Military  Works  Acts,  1897  to  1903 

'         Under  the  Land  Registry  (New   Buildings)  Act, 

1  l^  H  j. 

i         Under  the  Public  BulMings  EApfefafies  Act,  1903  .. 
;  Under  the  Public  Offices  SUC  (Dublin)  Act,  i903 

■  Advancfs — 

I         Bullion         . .        . .        *        . . 

Interest  on  Exchequer  Bonds  Issued  under   the 
',  Capital  Expenditure  (Money)  Act,  1904   .. 

Redemption  of  Unfunded  Debt — 

'  Treasury  Bills  for  Supply         

War  Stock  and  War  Bonds  issued  under  the  War 

Loan  Act,  igoo 

Exchequer    Bonds    issued    under    the    Cunard 

i  Agreement  (Money)  Act,  1904        

Surplus  Revenue,  1907-8 — 

Issued  under  :=ection  9  of  the  Finance  Act,  1908  . . 
Old  Sinking  Fund,  toio-ii — 

I  Issued  to  Reduce  Debt 

I  Issued  under  Section  16  (i)  (c)  of  the  Finince  Act, 

1911  

Cunard  Loan  Repayments— 

Amount  issued   to  the   National   Debt  Commis- 
sioners under  the  Cunard  Agreement  (Money) 

Act,  1904 

Temporary  Advances  Repaid— 
Advances  on  the  Deficiency  of  the  Consoli- 
dated Fund       , 

Advances  on  the  Credit  of  Ways  and  Means — 

Treasury  Bills        

Other  Advances     . .         


Balances  in  Exchequer— 
Bank  of  England 
Bank  of  Ireland.. 


Treasury,  Dec,  30,  1911. 


1911. 

31st  Dec. 

£ 

6,480,808 
677,810 


1910. 
31st  Dec. 

£ 
1,801,315 
762.518 


Period 
ended  31st 
Dec.  191'- 


£ 
15,319.874 

785,  "3 

6,728,635 

1,281,741 

102,911,420 


I27.&i6t783 

Coo.ood 
150,000 

2,000 

25iOOO 

1,130,000 

107,588 

14,500,000 

2,080,000 
16,000 

2,356,766 
47.000 

130,000 
1,500,000 


Period 
ended  31st 
Dec,  1910. 


£ 
15,645.989 
566,319 
6,686,920 

1,250,981 
98.693,25a 


I 


Total  Balance 


149.690,137 


7,158.618 


156.848,755 


1,843.46; 

550,000 
150.000 

47.000 
45.ood 

1,370,000 

107,588 

17,000,000 

21,000,000 

5,000 


130,000 


26.500,000 
5,500,000 


197.248,049 


2,563.833 


199.811,88a 


THE    MINT    IN   igii. 

The  following  is  the  official  summary  of  the  operations  o£  the 
Royal  Mint  during  each  of  the  calendar  years  1910  and  191 1  : — 
IMPERIAL  COIN  ISSUED  AND  WITHDRAWN. 
Gold. 


Xssaed. 

Withdrawn. 

— 

1910. 

1911. 

1910. 

1911. 

Sovereigns     

Half-sovereigns    .... 

£ 

22,800,000 

2,500,000 

£ 
30,041,328 
3,091, 500J 

£ 
1,417,000 
1,283,00c 

£ 
1,173,000 
1,177,000 

Totals 

25.300,000 

33.132.828i 

2,700,00c 

2,350,000 

Issued. 

Withdrawn. 

1910. 

IQII. 

iqio. 

igii. 

England  and  Wales... 

Scotland    

Ireland    

Colonies  

£ 

1,067,651 

29,200 

22,800 

1,400,940 

2,520,591 

£ 

1,074,626 

69.635 

75,600 

1,161,425 

£ 
487.298 
30.741 
11.800 

34.919 

£ 
493,900 

3'. 375 
22.400 

33.428 

Totals 

1,381,286 

564.758 

581.103 

Bronze. 


Issued. 

WitndrawD. 

1910. 

I9II. 

1910. 

1911. 

United  Kingdom 

Colonies 

£ 
123.057 
28.395 

£ 
135.190 
5. 1 15 

£ 
21,700 

733 

22,433 

19.683 
764 

Totals      

I.")  1. 4.52 

140,305 

20.45J 

Number  of  Pieces  Struck  at  the  Mint. 




1910 

1911. 

Imperial — 
Gold 

27.403.505 
51,820,323 

42,917.504   122,141,332 

11,916,000 

nil 
18,744.509     30,660,509 

36,148.211 

Silver    

Bronze 

43.935.459 

40.846.848  120.930,518 

Colonial — 

Silver    

Bronze  

Nickel   

14,913.870 
8,426,000 
1.821,491     25,161,361 

Totals   

152,801,841 

146.091.879 

Branches  of  the  Bank  of  New  Zealand  have  been  opened  at 
Waimana  and  Taumarunui,  in  the  Dominion  of  New  Zealand. 

The  National  Provincial  Bank  of  England,  Ltd.,  has  opened 
branches  at  122,  High  SUeet,  MerthjT  Tydfil  (manager,  Mr. 
A.  W.  Hughes),  .nnd  74,  High  Stteet,  Weston-super-Mare 
(manager,  Mr.  R.  A.   Hirst). 


x8 


TCbe  5nve0tor8'  TRevfew. 


January  6,  191 2. 


NEW   OPTION 
POLICY 


Low    Initial    Payments 
BONUS       OPTIONS 

Clerical,  Medical  &  General  Life  Assurance  Society, 

1  5.  St.  James's  Square.  Pall  Mall.  London.  S.W. 


CENTRAL 


FIRE.  ACCIDENT. 

WORKMEN'S    COMPENSATION. 


INSURANCE 
COMPANY,  LTD. 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd 

Whose  Assets  Exceed £11,000,000 

Chairman    -    -    -    WALTER  CHAMBERLAIN.  Ekj. 

BURGLARY. 
LOSS    OF    PROFITS. 

Head  Office     I.  CornMII.  London.  E.C.     HUGH  LEWIS,  ilniiafcr  i-  Secrclary. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATIiD    A.D.     IJX). 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE    CLASS,     EMPLOYERr 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Hkai.th  is  Impaired. 

Apply  tor  full  PrOhi>eclus  to  tlie  Sccret.irj. 

HiAD  Orricci    Royal   Exchanoe,    London,    E.C. 

Weat    End    Onica  :  44.  P  «!.(.  H  ALL.     S.W 


CENTURY 


INSURANCE 
COMPANY     LIMITED. 
X^'LF'E      ^OINTUS  just  declared 
is  30/-  per  cent,  pei*  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domeatlo  Servants'  Insurances. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN  BAKS,  LONDON. 


Invested   Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

KSTABlilSHKD     1824. 

TOTAL     FUNDS     £6,500,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKM£N'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOJRABLE  TERMS- 

PltaKt  apply  for  parlicutarn  to 

Edinburgh;  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


CE3  3XrX 


Head  Office:    18,   Charlotte   Square,    EDINBURGH 


ASSURANCE    COMPANY 
LIMITED. 

EsTAliI-ISHKi>    17^2. 

Head     Offloos :    19   &    70,     LOMBARD    ST.,     LONDON,     E.C. 
Total  Assets  Exceed  iBX4,000,000. 
Claims  Paid  Exceed  £8a,000,030. 

Chairman-KT.  Hon.  LORD  GtOKCK  H.vMll.TO.N,  F.C.,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen  s  Coinpt^nsation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor.  Ace. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  ODices  or  Agencies,  or  to  the  Head  Othctrs. 

General  Manager         -         liIR  GERALD  H.  RYAN. 


Cbe  investors  TReplevp, 


The  Week's  Money  Market. 

Bank    Rate    4   tek    Cent.  (Increased  from  3  per  cent, 
on  Thursday,  September  21,   191 1.) 


Norfolk  House,  Friday  Evening. 
As  u.sual  on  \cw  Y'car's  Dav,  the  displacement  of 
credit  in  connection  with  the  payment  of  dividends, 
interest  and  maturinjj  or  drawn  bonds  was  on  a  very 
large  scale.  The  money  thus  liberated  being  di.stri- 
buted  all  over  the  country  did  not  find  its  way  back  to 
the  regular  channels  at  once,  and  the  market  has  not 
yet  had  the  benefit  of  any  payment  by  the  Government 
on  the  telephone  deal.  It  was,  however,  estimated  that 
altogether  some  ;£,"25,ooo,ooo  was  obtained  from  the 
Bank  at  the  end  of  the  year,  and,  thanks  to  this,  there 
were  ample  supplies  available  for  all  needs.  Repay- 
ments to  the  Bank  during  the  week  have  naturally 
been  heavy,  but  the  first  four  instalments  were  met 
without  difficulty.  To-day  the  market  expected  to  be 
equally  able  to  pay  off,  as  it  would  have  the  Govern- 
ment dividends  to  help  it,  but  these  were  not  available 
to  the  extent  anticipated,  and  a  small  portion  of  the 
amount  due  had  to  be  renewed  for  a  week  at  4^  per 
cent.  A  further  large  sum,  which  is  payable  to-morrow, 
will  probably  be  provided  easily  enough,  as  more  divi- 
dend money  will  have  come  out  by  then,  and  the  full 
effect  of  the  repayments  may  not  be  felt  before  the  end 
of  next  week.  Day-to-day  loans  began  at  3  per  cent., 
but  very  little  business  was  done  at  that  figure,  and  the 
charge  soon  dropped  to  2-2*  percent.,  while  on  several 
occasion  lender-,  found  themselves  with  balances  over 
for  which  they  were  glad  to  take  very  low  rates. 
To-day  money  was  rather  more  usable,  and  most  of 
the  business  was  done  at  2*  per  cent.  For  weekly  fix- 
tures lenders  also  asked  3'per  cent,  at  first,  but  'have 


gradually  come  down  to  the  same  rate  for  these  as  for. 
overnight  advances. 

With  the  turn  of  the  year  discount  rates  were  lowered 
as  a  matter  of  course,  but  the  outlook  is  too  much 
obscured  to  permit  of  free  working,  and  the  decline 
was  less  marked  than  might  have  been  expected.  It 
has  not  yet  gone  far  enough  to  tempt  sellers  to  turn 
out  their  cases  freely,  especially  as  some  are  counting 
on  an  early  reduction  in  the  Bank  rate.  Buyers,  how- 
ever, are  more  inclined  to  take  the  opposite  view,  and 
consider  that  the  gold  demands,  actual  and  prospective, 
are  heavy  enough  to  justify  the  Bank  in  waiting  a 
little  before  making  any  change.  The  Bank,  it  is  true, 
is  getting  the  most  of  the  new  gold  coming  into  the 
market,  the  only  demand,  apart  from  the  usual  Indian 
and  trade  requirements,  being  on  Dutch  account.  In 
recent  years  shipments  of  sovereigns  have  been  made 
from  I>ond'on  to  Java,  but  this  time  Amsterdam  has 
supplied  what  was  needed,  and  has  purchased  about 
;£,'300,ooo  in  all  out  of  the  last  two  parcels  of  bar  gold 
to  replace  the  shipments.  Against  the  receipts  of  new 
metal  and  of  another  ;^23o,ooo  from  Turkey,  the  Bank 
has  lost  sovereigns  to  Egypt,  India,  Argentina  and 
Uruguay.  It  was  also  reported  early  in  the  week  that 
;^r50o,ooo  was  going  to  Brazil,  but  the  order  was  after- 
wards said  to  have  been  countermanded.  A  little  gold 
has  gone  from  New  York  to  Buenos  Ayres,  and  in  some 
quarters  the  opinion  is  held  that  the  Argentine  needs 
will  be  much  smaller  than  was  calculated,  but  of  that 
there  is  no  certainty.  Crop  news  is  less  optimistic,  but 
the  harvest  still  promises  to  be  good,  and  the  demands 
from  that  quarter  may  yet  be  large.  Other  South 
.\merican  countries  will  probably  come  here  for  the 
metal,  and  over  and  above  all  these  there  is  the  prospect 
of  "  ear-marking  "  by  the  India  Council.  All  these  con- 
siderations, together  with  the  knowledge  that  the  tax- 
collector  would  be  very  active  this  quarter,  helped  to 
prevent  discount  rates  from  slipping  away  very  far. 
Business  was  done  in  three  months'  paper  at  3^  per 
cent,  early  in  the  week,  but  the  joint-stock  banks  bought 
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freely,  taking  February  maturities  at  3^  per  cent., 
March  at  3^  per  cent,  and  April  at  3i;  per  cent. ,  and  the 
fact  that  this  outlet  was  open  induced  brokers  to  come 
tiown  a  little.  Occasionally  parcels  of  very  fine  paper 
changed  hands  at  3^  per  cent.,  but  they  were  exceptional 
transactions,  and  the  working  rate  is  really  ^i'a  P'^''' 
cent.  March  bills  are  most  in  request,  as  the  maturity 
is  a  favourite  one,  and  for  these  the  quotation  was 
generally  3-5  per  cent. 

The  credit  obtained  from  the  Bank  in  the  latter  half 
of  last  week  apparently  exceeded  the  repayments  for  the 
first   three  days   of  this  by   a   substantial   amount,   as 
Other  Securities  have  risen  on  balance  by  ;^'2,988,ooo  to 
^£'44, 902, 000.      Other   Deposits  are  ;^'4, 560,000   up  at 
;£^49'352)Ooo,  but  the  whole  of  this  increase  is  not  due 
to  the  borrowing.      Gold  came  back  from  the  provinces 
pretty  freely,  and  with  ;^843,ooo  in  from  abroad  the 
stocks  of  coin  and  bullion  arc  ;^ri,983,ooo    larger    at 
;^'34, 422,000.    The  note  circulation  shows  a  very  trifling 
decrease,  so  that  the  reserve  is  ;^i  ,986,000  higher  at 
;^23,682,ooo,  but  the  proportion  to  liabilities  is  only 
i;  per  cent,  up  at  35 J.     So  far  from  the  Treasury  having 
disbursed  any  large  amounts  for  the  telephone  purchase 
or  other  purposes,  it  is  still  piling  up  its   balances,    and 
Government  Deposits  are  ;^346,ooo  up  at  ;^i6,677,ooo. 
A  number  of  important  calls  on  new  issues,  amounting 
in  the  aggregate  to  ;^,'2,834,ooo,  fall  to  be  paid  next 
week.      Of  this  total  ;£^725,ooo  is  due  on  Monday,  in- 
cluding ;^287,7oo  on  Canadian  Northern  Pacific  Rail- 
way debenture  stock,  ;^ri  12,500  on  Automatic  Telephone 
INIanufacturing    ordinary    and    preference    shares  and 
^£^162, 300  on  Canadian  Western  Natural  Gas  debenture 
stock.     On  Tuesday  ;£r6,3oo,ooo  is  payable  on  Soroca- 
bana  Railway  first  debentures  and  ;^246,6oo  on  Toronto 
Power  debenture  stock,  on  Wednesday  Port  Argentine 
Great  Central  Railway  debentures  will  take  ;^275,ooo, 
and  the  bonds  of  the  Cie.  de  Electricidad  de  la  Province 
de     Buenos     Aires    ;,£r562,5oo,     while     on     Thursday 
;^i75,ooo  will  be  required  for  City  of  Baku  bonds.     Fri- 
day is  a  very  light  day,  but  Saturday's  instalments  in- 
clude ;£'i 20,700  on  Point  Grey  debenture  stock. 
Silver. 
Holidays,  both  in  India  and  China,   interfered  witih 
business  during  the  early  part  of  the  week,  and  prices 
on   Saturday  fell  -j^j-jd.   for  both  cas-h   and   forward  de- 
livery.     The   loss,   however,   was   promptly   recovered, 
and  on  tlie  reopening  of  the  Eastern  markets,  sufficient 
Ijiiyiing  orders  were  received  to  Lift  quotations  by  ^^d. 
at     a     time,     and     they     close     with     gains     of     |d. 
for    spot,     and    -Jd.     for     future    metal,     making  the 
price    for    both    positions    identical    at    ^^-i^d.    per    ok. 
.Applications  for  the  Rs.  60,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  2,81,90,000  in 
bills  and  Rs.  2,03,00,000  in  telegraphic  tran.sfers.     Of 
these,     Rs.     33,29,000     were     allotted     in     bills     and 
Rs.  26,71,000  in  transfers,  tenders  at  is.  4  3-32d.  and 
IS.   4^d.    respectively    receiving    about     18     per    cont. 
Special  sales  have   siince  been  made  of  Rs.   33,000  in 
bills  at   IS.  4^d.     The  amount  to  be  offered  next  week 
is  increased  to  Rs.   80,00,000.      Fro>m  .the  commence- 
ment of  the  finanoial  year  to  the  2nd  in.st.  the  total  sales 
were   Rs.    24,59,35,581,    realising   ;^'i6,454, 142,    com- 
pared  with    Rs.    23,83,78,149   for  ^'i 5,934,618    up   to 
January  3  last  year. 


BANK    OF    F.MiUMl. 

AN   ACCOUNT  pursuant  to  tlie  Act  7  anii  8  Vici.  cap.  32.  for  the 

Week  ending  on  Wednesciav,  Jan.  3.  1912 

ISSUK     DKl'AUrMKNT. 

C         !  '■ 

..     52,084825    J  (^.overnnieiil  Debt.. 

Other  Sf'ciiriti»-s     . . 
Gold  Coin  and  Hiillioii 
I  Silver  Hiillicn 


N  'te<;  Issued 


11,015,100 

7,434,000 

33,634.825 


Proprietors  Ca  )ital 

Kosi 

Public  I>episits  (incltidine 
b.xche()iiei,  Savings 
Banks,  Conniiissionerh 
of  National  Debt,  an<l 
Dividend  Accounls)  .. 

Other  Deposits 

Seven  L>ay  and  other  Bills 


<S3. 0^4,825     . 
HANKING    DKI'AKrM|,;NT 

£ 


'4,553,000 

3.25  ,631 


16.^76,790 

49,351,258 

20.443 


CWivernipeiit  Securities 
Oilier  St curities     .. 

Notes 

Gold  and  .Silver  ('oin 


£52  084,825 

£ 

15,270.184 

44,9.'.2.l6o 

22.895,275 

786.503 


BANKING    DEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 

Jan.  4. 

Dec.  27, 
1911. 

Jan.  3, 
1912. 

Increase. 

Decrease. 

3.325,699 

12.545.528 

49,202,504 

26,790 

17,399,568 
40,384.538 
21,869,815 

Liabilities. 
Best 

Hub.  Deposits.. 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securities. 
Otlier       <lo. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  bullion 
Proportion 
Bank  Rate 

£ 

3,173,994 

16  330,809 

44,79',8"9 
3>.40« 

15,271,183 
4I,9'4,475 
21.695,372 

£ 

29,192,790 

32,438,162 

35i  l',c. 

^       ,, 

3,251,631 

16,676,790 

49,352,25s 

20,443 

15,270,184 
41,902,160 
23,681,77s 

£ 

29,189,550 
34.421,32s 

355  P-c. 
4 

£ 

77,637 

345,981 

4,560,439 

Decrease. 
999 

£ 

.0,965 
Increase. 

2,987,685 
1,986,406 

4,985,056 

4,985,056 

£ 

28.520,530 
31,940,345 

358P-C. 

Increase. 
£ 

1.983,166 

ap.c. 

Decrease. 

£ 
3,240 

Foreiftii  UiiUion  iiioveineiit  lor  week  £843,000  in. 

LONDON  BANKLRS'  CLEARING. 


1911. 

1910, 

Increase. 

Decrease 

£ 

£ 

£ 

£ 

Jan. 

1,049,682,000 

i,<  26,793,000 

22,^87,000 

— 

Feb. 

1,171,213,000 

1,128,954,000 

42,259.000 

— 

Mar. 

I,5l6,l8S,ooo 

1,394,021,000 

122,167,000 

— 

April 

',■35,817,1:00 

1,243,165,000 

— 

107,348,000 

May 

1,450,678,000 

1,466,028,000 

— 

15,350,000. 

June 

1,020,472,000 

1,142,819,000 

— 

122,347 

July 

1,189,951,000 

1,224,277,000 

34.426,000 

Aug. 

I  275,;6g,ooo 

1,319,565,000 

44,396.000 

Sept. 

1,018,340,000 

935  810,000 

82,530,000 

— 

Oct. 

1,116,562,000 

1,150,125,000 

— 

33,763.000 

Week  endint; 

Nov.   I 

',07,188,000 

319,482,000 



12,294,000 

,,      8 

246  816,000 

255  095,000 

— 

8.279,000 

„    15 

300,659.000 

304,S4l,oro 

— 

3,882,000 

,,    22 

241,229,000 

841,514,000 



285,000 

,,    29 

308,481, 0f,0 

s^s.^se.ooo 

11,745,000 

— 

Dec.   6 

302,023,000 

296,575,-00 

5,448.000 

— 

.,    13 

249,034,000 

2«4,47l,ooo 

24,5'i3.ooo 

— 

,,    20 

326,092,000 

310,^84  000 

15,608 

— 

„    27 

192,340,000 

186,162,000 

6,173,000 

— 

„    30 

196,143,000 

192,244,000 

3.899,000 

— 

Total    .. 

14,613,877,000 

14,658,663,000 

- 

44,986,000 

1912 

Jan.    3 

181,528,000     1 

190,873,000 

— 

9*345.000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  iMi^land  since  our  last  issue  : — • 


Arrivals. 


Withdrawals. 


Saturday — Bars 
Monday — Bars  . . 
,,      —Turkey 
Tuesday— Bars. . 
Wednesday— Bars 
Thursday-  Bars 
Fridity— Bars    . . 
,,      — France 


£  20,000 
248,00(1 
230.000  1 

I20,C00   I 
285,000   I 

161.000  1 

121.1  00   j 
7.000   I 

/■'.iqa.ooo  I 


Monday — B.  Ayres 
I  u=-dav  — E>?>pt 
Wednesday— St  raits  (set  aside) 
Thursday — India  . .         ,, 

,,         — ATtentine  . . 

,,         —  Uruguay    . . 

Nett  Influx'     .. 


.  £ico,ooo 
250.000 
60,000 
150,000 
150,000 

45.0O3 

437.000 


■f  1.192 ,000- 


TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

3  inantbs 
6  luonttis 
6  months 
3  months 
0  months 

When  repayable. 

Rate  ptc  cent. 

3.000,000 

3,600,000 
3,400.000 
3,500,000 
3.000,000 
•5,100,000 

191 1. 

Feb.  3- 
Feb.  8. 
Feb.  2<. 

March  8. 

March  i6. 

332 

3    0    7I 
3    6    .3 
3    3    2l 

21,600.000 

•  i«»ued  privately, 

NEW  YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


Specie 

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Kett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  ^ 
25  P.O.  cash  reserve        . . ) 

Bank's  cash  in  vault 

Trust  Co.s' cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    .. 

Excess  Lawfnl  Reserve 


Dec.  30,1911 


^4,350,000 

16,898,000 

373,934,000 

10,162,000 

11,454.000 

68,682.000 
12,566,' 00 
8i,>4"*.o<o 

3  2y<.000 


Oec.23, 1^1  Dec.16, 1911  Dec  ji.igi* 

47,66^,OTO 
13,981,000 

246.838,000 
9,546.000 

240,318,000 


£ 
63.102,000  [ 
16,682,000 
37i,4i8,coo 

IO,3lS,OO0   I 

341,420,000 

10,434,000 

67,3»8,ooo  ' 
12,160,000  j 
79,7^18.000 
2,5-0,000  I 


62,152.000 
•6,So8.ooo 

36:',35*,ooo 
10,2:6.000 

335,8io,Kw 

lO.ioS.oco 
67,062,005 

I2,iOO,noO 
7j,r  62,005 
3.U14.0U0  j 


Dated  Jan.  4,  1912. 


£83.854.122 


:CS3.854,i« 
J.  G.  NAIRNE.  Chief  Cashier. 


NEW  YORK  STATE  BANKS  &  T«UST  COMPANIES  (dallar  at  4s.) 

Dec.  30,  igii. 

Dee.  23, 1911. 

Dec.  16, 1911 

Dec.  31, 1910. 

Loans  

Specie 

Deposits 
Legal  Tenners 

123,384  ,aoo 
13.56j.4M 

122.747.6oo 

2.351,000 

123,351,800 

13.343,200 

122,527.400 

s,295.6ou 

123.708,400 

13,241,800 

ia2.48i  6ao 

a.a88,6jo 

X2t,;i4.8oa 

«3.3>r.40i» 

110.995,60a 

4,226,000 

Tlbe  Jnpestors'  TRevfew. 
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BANK  OF  FRANCE   (25  francs  to  the  £) 

Jan.  4,  '912. 

Dec.  28,  igii. 

Dec.  21.  1911. 

Jan.  5, '9". 

Gold  in  band 

126,816.520 

128.257,920 

'28,537.280 

'30,148,840 

Silver  in  band 

32,056,480 

32,165.040 

32,463,600 

32,868.920 

Bills  discounted 

70,906,480 

55.874.920 

48,107,560 

53.552.920 

Advances 

28,145,360 

27.417.S80 

27,568,040 

25,680,520 

Note  circulation 

228,939,720 

212,414.520 

209,029,880 

220,767,680 

Public  deposits 

4,781^680 

11.354,840 

11,742880 

4.387,280 

Private  deposits 

25,706.240 

27,487.920 

19.459.040 

23.307.8jo 

Foreign  Bills. . 

426,760 

393.720 

369.520 

1,478.160 

LONDON  COURSE  OP  EXCHANOe. 


Proportion   between   buUioii  and  circulatiun  69  ^  pf>r  cent,  against  75^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


Dec.  30.  1911.  Dec.  23.  19'!.  Dec.  15.  19ZI.   Dec.  31,1910. 


£ 

50,391.900 
I. 531.500 

89,632,300 

5.862.150 

112.528,200 

35.524.050 


£ 
52.872.600 

1.900.6^0 
69.466,550 

3,426.900 
90,202,750 
34.335.950 


£ 
54.8t  9,850 

2,098,750 
62,923,850 

4,307,100 
85.098. 100 
36.82^.500 


£ 

46.200,600 
2,584,250 
66,218,750 
'8,538,850 
103,638.300 
35.547.450 


Note  circulation  abovt  legal  maximum,  subject  to  taxation  £32.598.650  against 
£6,193,900  above  tbe  legal  maxin^um  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve . . 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Dec.  30, 1911. 


£ 

53.827.708 

11.826,500 

2.500.000 

7.781.667 

105.873.375 

47.576.375 


Dec.  23. 1911 


£ 
53.841,167 
11,^06.792 
2.500.000 
6,003.083 
96.304, '25 
41.496.708 


Dec.  '5, 1911 


£ 
53,805.500 
11,789,083 
2,500,000 
4,465,042 
95.365,458 
40,653.042 


Dec,  31,  1910. 


£ 
55.022,916 
12.025.750 
2.500.000 
6.207,833 

98.997.417 
37,045.333 


BANK  OF  RUSSIA  (10  roubles  to  tbe  £). 


Dec.  16/29, 

Dec.  8/21, 

igii. 

1911. 

Gold 

142.593,880 

142,980.785 

Silver  and  subsidiary 

coin 

6,410,725 

6.319.868 

Advances    and   bills 

discounted 

89.83".893 

89,118,115 

Securities  belonging 

to  tbe  Bank 

11,729,484 

",636.648 

Notes  in  circulation 

'33,852.055 

134.513.778 

Deposits  and  current 

account 

55.163,903 

53,851.128 

Treasurv  account    . . 

52.455.775 

47.808.038 

Dec.  t/14, 
191 1. 


'43.289.554 

6.276,691 

88,336,577 

11,726,815 
'34.742.4'2 

54.271,908 
♦9,510877 


Dec.  '6/29, 
'g'o. 


I4i,Bj4.6i8 

6,448,458 

65,406,871 

8.406.979 
124.770,350 

53.587.632 
33.521,98' 


NATIONAL   BANK 

OF  BELGIUM  (2S  francs  to  the  £). 

• 

Dec.  28, 1911 

Dec.  21. 19" 

Dec. '4,'9" 

Dec.  29, 1910 

Coin  and  bullion     .. 
Other  securities 
Note  circulation      .. 
Deposits     .. 

9.967.2S0 
27.302.120 
37.166.280 

3.84S.080 

10.234.480 

26.756.240 

36.170,880 

4,598.640 

£ 

9.997.320 
26.534.640 
36.205,560 

4,140,520 

£ 

8,252,000 

26,912.400 

34,762,160 

'3,908,600 

NETHERLANDS  BANK  (12  Florins  to  tbe  £). 


Dec.30,1911. 

Dec. 23, 1911 

Dec.  16, 1911 

Dec.31,  1910 

Gold       

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits           

11,696,635 

9S6.984 

16.109.005 

26,077.ot6 

1,221.928 

".4^,737 

998.401 

15.558.912 

24,928,635 

'.515.711 

£ 
".457.273 

1.144.431 
14,604.911 
25.956.934 

'.443.948 

£ 

'0.397.59* 
2.104.872 
'3.945.526 
24.622,088 
308,221 

BANK    OF    SWEDEN. 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Dec.  30, 1911. 


I 
4.7i7p000 

4,982,000 

921,000 
8,129,000 

I2,IIb,OO0 

3,031,000 


Dec.  23, 1911. 


£ 
4,717,000 

5,814,000 

924,000 
7,796,000 

11,449,000 
4,029,00a 


Dec.  16,1911. 


£ 
4,727,000 

5,869,000 

850,000 
7,166,000 
11,075,000 

3,890,000 


Dec.  31,  Z910. 


£ 
4,464,000 

3,385,000 

714,000 
9,685,000 
11,471,000 

3,145,000 


BANK  OF  NORWAY. 


Gold    .. 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  Sec*s. 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Dec.  30,1911. 


£ 

2,232,000 

i,i3g,coo 

530,000 

3,586,000 

5,114,000 

511,000 


Dec.  22,  1911 


£ 
2,269,000 

1,164,000 

550,000 

3,406,000 

5,257,000 

259,000 


Dec.15,  igii.  Dec.  31,  1910. 


£ 
2,192,000 

1,213,000 

530,000 

3,352,000 

5,094,000 

355,000 


£ 
1,997,000 

1,284,000 

542,000 

3,120,000 

4,622,000 

430,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Dec.  23, 1911. 

Dec.  15,  19". 

Dec.  7, 1911. 

Dec.  23,  '910. 

Gold 

Bills 

Note  circulation     . 
Short  term  advances 

6.449,006 
5.448.6^9 
".052,538 
2.145.307 

6.411,744 

4.864.694 
'0,456.904 
2,307,556 

6,432.287 
5,022,049 
10,570,300 
2,210,294 

6,259,738 

4.884,479 

10.458.566 

885,133 

Place. 


AmMerdani  and  Rott^^ani 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B,  Places 

Paris 

Do 

Marseilles 

Switj^erUnd 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places..         .. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Christiania     • 

Stockholm 


Usance. 


short 

3  months 
3  Dionths 
3  Dionlhl 
3  months 

cheques 
3  months 
3  months 
3  months 
3  montliB 
3  months 
3  uioiiths 

60  (lays 
3  months 
3  mouths 
3  months 
3  months 
3  months 
3  months 


Dec.  21. 


Dec.  28. 


Jan.  3. 

I2*l| 
12*41 

25'62i 

2072 

ao7t 

25-2ii 

25*45 

a5-46i 

a5'57i 

a4"44 

»5-73a 


18-45 
18-46 
18*46 


Jan.  4. 


iril 

12*41 

i3-6ij 
20  71 

20- 7 1 

25-224 
2545 

254^ 

«4'42 
«573i 

48 

'8-45 
1846 
1846 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .. 
Amsterdam 
Berlin  .... 
Hamburg 
Vienna .... 
St.  Petersbui|f 
New  York 
Lisbon  .... 
Madrid..,, 


s 


ctiqs. 
cbqs. 
sight 
cbqs. 
cbqs. 
SlKbt 

3  intbs 
sight 
sight 
sight 


Last 

week'& 


LataM. 


Place. 


25191 
»5"33j 
l2'o63 
20*46 

2044 

2411} 

9365 

4-864 
48«d 
27-23 


2521* 
253}i 
12-07 
20*46 
20-46 
24-8J 
93-65 
4-8«i 
48»d. 
27-20 


Antwerp . . . 

Italy 

Constantinople 

Rio  de  Janeiro. 

Buenos  Ayres  . 
I  Calcutta  ... 
,  Bombay  . . , 
I  Hongkong.... 

Sbantfbai  . 
,  Singapore  . 
>  Yokohama  . 


shori 
sight 
3  mlbF 
9odys 
90dys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T. 
4mths 


L.ast 

week'i 


25-36 
15-36 

110-10 
i6Ad. 
4891. 
i/4Ad. 
i/4Aid. 
i/ioid. 
tliHd- 
'/4Ad 
1/0^. 


L.alMt. 


<]'34i 

25-37 

1 10-10 

16M. 

t 

i/iold.' 
2/5ld. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenbageo 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rale. 


3i 

5 

5 

4 

*i 

5 

5i 

5 

*i 

6 
5 

5 

5 

5 

24-3 


Altered. 


Sept.  21.  19". 
Sept.  19,  1911. 
Sept.  19,  1911. 
Oct.  2.  1911. 
Oct.  26, 1911. 
Sept.  21,  1911. 
Sept.  27,  19". 
May,  1909. 
AuKUBt2i,  1901. 
January  9,  1906. 
Sept.  29,  1911. 
Sept.  28,  19". 
August  31,  1911. 
Dec.  21,  1911. 


Open  Marliet. 


Last 
Week. 


i 

St 

4 
ik 
5 
S 


3} 

4i 

4 
4. 


u 

5 
S 


UPtiN  MAKHliT  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months                   „  .... 

Four  months  „ 

Six  months                        ,,  .... 

Three  months  tine  inland  bills 

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate        

„  ,,         short  loan  rates  . .  

Bankers*  rate  on  deposits  ..         .. 

Bill  brokers' deposit  rate  (call)    ..         ,.  

,1  7  and  14  days'  notice         .. 

Current  rates  for  7  day  luans       . .         . .  

„  for  call  loans  ..         ..  


Last  week.  This  WMk 
Per  cent.       Per  c«nl 

34  -3ft.  ■  3t-SA 


3<  —i^-.  3 A- 


4i 

4 

4; 

4 

4t 

4 

4 

4 

4*        . 

*i 

3.         . 

2* 

'1         - 

2a 

2?         . 

2I 

4i       . 

2^ 

3J       . 

.      2-2i 

The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Friday,  Feb.  2. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Jan.  9. 

Continuation  Days.  Ticket  Days. 

Wed.,  Jan.  10.  Thurs.,  Jan.  11. 

Monday,  Jan.  29.         Tues..  Jan.  30. 


Pay  Days. 
Fri.,  Jan.  12. 
Wed.,  Jan.  31. 


No  one  need  feel  greatly  dissatisfied  with  the  way  in 
which  191 2  has  started.  No  doubt  business  might  have 
been  larger,  but  this  can  be  said  at  all  times,  and  the 
last  thing  to  be  desired  is  a  big  speculative  rush  for  a 
week  or  two  and  then  a  pause,  which  might  easily  last 
for  some  time.  It  must  be  remembered  that  in  several 
directions  the  outlook  does  not  justify  the  adoption  of 
very  optimistic  views.  Fresh  evidence  comes  daily  of 
the  restless  condition  of  labour,  and  while  at  the 
moment  minds  are  fixed  intently  on  the  cotton  industry 
the  miners'  dispute  has  still  to  be  taken  into  considera- 
tion. The  ballot  will  be  taken  early  next  week,  and 
may  easily  precipitate  a  crisis,  although  in  view  of  the 
good  wages  now  being  earned  there  is  a  hope  that 
neither  side   will  be  over  anxious  to  push  matters  to 
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tCbe  Jnvc^tors'  Wevtcw. 


extremes.  How  is  the  money  situation  going  to 
develop?  Here  again  the  prospect  is  decidedly  clouded, 
and  many  of  the  experts  take  the  view  that  the  usual 
New  Year  spell  of  ease  is  likely  to  be  exceptionally 
brief  on  the  present  occasion.  The  reasons  for  that 
conclusion  have  been  frequently  stated  in  our  Money 
Market  article,  and  need  not  be  repeated,  but  even 
relatively  dear  money  is  not  good  either  for  investment 
or  speculation.  Business  continues  to  run  largely  in 
certain  well-defined  grooves,  and  in  several  sections 
excitement  has  run  high.  Stock  Exchange  people  say 
this  is  going  to  be  a  "  miscellaneous  "  year.  As  to 
that  we  shall  see.  During  the  past  few  days  invest- 
ment demand  for  good-class  stocks  has  been  on  a  fairly 
good  scale,  gnd  as  the  quarterly  dividends  on  the  funds 
have  only  just  been  distributed  the  absorption  of  in- 
vestment stocks,  many  of  which  give  an  attractive  yield, 
will  doubtless  continue  for  a  little  while  at  any  rate. 

Consols,  Trustee  Securities,  &c. 
Last  Tuesday's  Gazette  contained  the  announcement 
that  the  Government  will  shortly  issue  ;^3, 000,000  to 
the  National  Debt  Commissioners  on  account  of  the 
new  Sinking  Fund  for  the  year  1911-12,  and  for  an 
hour  or  so  Consols  benefited  from  the  prospective  buy- 
ing. But  immediate  demand  is  still  very  small,  and 
part  of  the  modest  improvement  was  subsequently  lost. 
Tuesday  was  carry-over  day  for  the  monthly  settlement, 
and  with  the  turn  of  the  year  the  contango  rate  was 
lower.  Nevertheless,  it  was  still  fairly  high  at  3i-| 
per  cent.,  and  speculative  buying  is  naturally  held  in 
check  when  the  cost  of  continuing  bargains  is  materially 
higher  than  the  yield  afforded.  On  the  week  prices 
are  slightly  firmer,  and  the  rest  of  the  gilt-edged  market 
has  shown  an  upward  tendency.  Annuities,  Irish  Land 
■  and  Local  Loans  have  had  gains  of  J  to  |^  and  India 
Loans  are  |  to  f  better.  The  inquiry  for  domestic 
County  and  Corporation  stocks  has  been  very  light,  but 
changes  have  been  favourable.  A  fair  number  of  gains 
are  to  be  seen  in  the  list  of  Colonial  Inscribed  stocks 
and  Indian,  Colonial  and  Foreign  Corporation  stocks 
have  moved  upward. 

Foreign-  Government  Securities. 
The  outlook  in  China  still  causes  much  anxiety. 
While  the  armistice  continues  there  is  always  the  hope 
that  a  way  out  of  the  present  difficulties  will  be  found 
without  a  resumption  of  hostilities,  but  the  omens  are 
not  favourable.  The  dismissal  of  the  Government  peace 
plenipotentiary  is  a  bad  sign,  and  unless  Yuan-Shi-Kai 
consents  to  go  to  Shanghai  to  continue  the  negotiations 
the  fighting  may  begin  again  at  anv  moment.  The 
revolutionaries  seem  determined  not  to  go  to  Pekin. 
China  is  already  divided  into  two  parts.  Republican 
South  and  Imperial  North,  and  it  seems  that  nothing 
short  of  the  speedy  recognition  of  the  inevitable  by  the 
Manchu  dynasty  can  prevent  the  complete  disintegra- 
tion of  the  empire.  Matters  are  in  a  bad  way  with  the 
Imperial  authorities,  and  the  Dowager  Empress  has 
had  to  shell  out  cash  in  order  to  pay  the  soldiers  and 
keep  them  loyal.  The  Manchu  princes  have  been 
peremptorily  requested  to  do  likewise  or  take  the 
consequences.  Prices  were  rather  weak  at  one  time, 
but  rallied  later.  Japanese  were  not  helped  appreciably 
by  the  notification  that  in  the  budget  for  1912-13  pro- 
vision of  ;^i,ooo,ooo  would  be  made  for  the  purchase 
and  cancellation  of  the  4^  per  cent,  sterling  bonds  and 
moved  unevenly.  Argentine  and  Brazilian  Government 
bonds  have  been  quietly  firm,  but  Perus  were  not  quite 
so  good.  A  heavy  fall  occurred  in  Nicaragua,  when  it 
was  announced  that  the  money  was  not  forthcoming  for 
the  payment  of  the  half-yearly  coupon  due  on  Monday 
last.  There  was  a  small  recovery  from  the  lowest,  but 
the  nett  fall  is  considerable.  Honduras  improved,  and 
Colombian  were  rather  firmer  on  the  result  of  the  sink- 
ing fund  tenders.  Those  at  £i\.g  14s.  and  under  were 
accepted  in  full.  European  stocks  have  not  been  verv 
lively,  but  there  was  a  small  improvement  in  Turkish 
on  revived  peace  talk.  Hopes  of  an  early  conclusion 
of  hostilities  must  be  considered  slender.  Russians 
were  rather  better  and  Greeks,  after  fluctuations,  closed 
unchanged. 


Home  R.mlwav  Stocks. 
Business  in  Home  Railway  stocks  is  kept  in  check 
by  the  troubled  labour  outlook.  Strong  efforts  are 
being  made  to  settle  the  dispute  in  the  cotton  industry, 
but  according  to  all  accounts  the  masters  are  deter- 
mined to  make  a  firm  stand  on  the  question  of  non- 
union labour.  This,  however,  may  be  mere  bluff.  The 
persuasive  power  of  Sir  George  Askwith  will  probably 
be  put  to  a  severe  test,  but  everyone  hopes  he  will 
soon  score  another  victory.  Then  there  is  the  dispute 
in  the  coal  industry  to  keep  investors  apprehensive,  and 
although  dividend  prospects  are  being  discussed  in  a 
favourable  strain  all  this  labour  uncertainty  is  bound 
to  make  directors  cautious  when  they  come  to  con- 
sider the  half-yearly  distributions.  Dealings  in  the 
leading  ordinary  stocks  have  been  very  narrow,  and 
this  section  must  be  counted  one  of  the  most  disap- 
pointing in  the  House.  On  most  days  the  trend  of 
prices  was  adverse,  but  with  the  exception  of  the 
passenger  stocks  the  weakness  never  became  marked. 
Brighton  deferred  had  a  biggish  fall,  and  Dover  "  A  '' 
was  lower,  as  it  was  feared  that  the  fall  of  ground  at 
Abbotscliff  might  have  affected  the  company's  pro- 
perty, and  would  perhaps  involve  it  in  considerable  ex- 
pense. On  balance  most  prices  are  rather  better  owing 
to  the  sharp  rally  at  the  end  of  last  week  on  a  specula- 
tive demand  created  b}-  hopes,  since  disappointed,  that 
business  in  the  new  year  would  open  brisklv.  The 
Underground  group  was  fairly  active,  but  both  Metro- 
politans and  Districts  have  given  way  a  little.  It  look-; 
as  though  a  pretty  big  bull  account  exists  in  these 
stocks.  Underground  Electric  income  bonds  were 
lively  throughout,  although  dealings  were  not  so  large 
as  in  the  previous  week.  The  price  is  round  80,  and 
the  ordinary  shares  are  higher,  but  a  good  deal  below 
the  best.  Investors  have  paid  most  attention  to  the 
prior  charge  stocks,  many  of  which  have  risen. 

Colonial  and  Indian  Railways. 

Grand  Trunk  stocks  behaved  very  badly.  The  final 
lo-day  traffic  for  191 1  showed  an  increase  of  ;^i5,7i5, 
whereas  the  market  had  expected  only  an  "  even  " 
take,  but  it  did  not  arrest  a  fall  which  started  the 
moment  business  was  resumed  after  the  holidays. 
Bulls  were  realising,  and  made  great  use  of  the  circum- 
stance that  higher  wages  bills  have  just  come  into 
force.  For  the  past  six  months  the  gross  gain  has 
been  the  considerable  amount  of  ;^573,5i5,  but  in 
view  of  the  monthly  revenue  statements  already  issued 
dealers  are  not  sanguine  that  any  large  part  of  it  will 
remain  as  nett,  in  spite  of  the  wonderful  adjustments 
that  are  often  made  in  the  final  month  of  the  half- 
year.  Canadian  Pacific  shares  were  not  very  active, 
and  after  going  up  a  fraction  or  so  the  price  became 
dull.  The  traffic  for  the  last  10  days  of  December 
showed  an  increase  of  $374,000.  A  few  Indian  rail- 
way's have  risen  a  little. 

American  Railways. 

There  is  very  little  to  be  said  about  Yankee  Railroads. 
The  market  cannot  get  into  its  stride.  The  American 
public  does  nothing,  and  bullish  talk,  when  any  can- 
be  invented,  falls  flat.  Trade  prospects  are  reported 
good,  business  is  expanding,  &c.  ;  but  the  attempt  to 
push  up  Steels  and  Copper  shares  on  industrial 
prospects  was  by  no  means  successful.  The  Steel  Trust 
plants  were  said  to  be  working  at  82  per  cent,  of  their 
full  capacity,  but  it  is  known  that  prices  have  been  cut 
and  profits  probably  reduced  to  a  slender  margin,  so 
nobody  got  excited.  The  price  of  Steel  common  was 
pushed  up  at  one  time  when  Morgan  ran  away  from 
Wall  Street,  and  thus,  so  it  was  alleged,  defeated  the 
intention  of  the  Stanley  Commission,  which  is  investi- 
gating the  steel  industry,  to  examine  him.  Later  the 
stock  fell.  Ore  certificates  had  a  nice  spurt  for  no  reason 
that  could  be  discovered,  and  satisfaction  with  improved 
December  earnings  of  the  Milwaukee  was  tempered  by 
the  reflection  that  the  half-yearly  dividend  will  probably 
be  reduced.  The  Lehigh  Valley  stockholders  are  still 
waiting  for  that  melon  to  be  cut  up,  and  the  directors 
seem  in  no  hurry  to  satisfy   their  desires.       Denvers 
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spurted  when  the  President  of  the  Missouri  Pacific  was 
elected  president  of  Lhat  company  and  Mr.  Geo.  Gould 
resigned  the  chairmanship.  Congress  is  about  to  re- 
sume, and  the  manipulators  are  fearful  of  more  anti- 
trust legislation.  There  is  going  to  be  a  grand  set-to 
between  the  rival  candidates  for  the  presidency,  and 
meanwhile  the  present  administration  is  quite  likely  to 
continue  to  indulge  in  heroics. 

Foreign  Railways. 

This  has  been  one  of  the  most  interesting  sections. 
Leopoldinas  have  caused  another  mild  sensation  by 
running  ahead  at  a  great  rate.  They  have  risen  nearly 
a  dozen  points  since  we  last  wrote.  The  rise  is  based 
on  the  prospect  of  increased  revenues  to  be  derived  from 
increased  rates.  According  to  one  story,  the  Govern- 
ment is  willing  to  guarantee  the  company  a  minimum 
revenue  per  kilometre,  and  is  taking  the  necessary  steps 
to  put  its  intentions  into  force.  So  far  only  an 
"  enabling  "  Bill  has  been  passed,  and  the  matter  has 
still  to  receive  legislative  sanction.  But  the  Times  Rio 
correspondent  went  one  better  than  this,  said  everything 
had  been  arranged,  and  gave  the  minimum  figure  the 
company  was  to  receive — £s^  P*^""  kilometre.  The 
market  immediately  worked  out  a  minimum  dividend  of 
4!  per  cent.,  and  put  the  price  of  the  stock  up  to  78.  In 
marked  contrast  to  this  exciting  rise  has  been  the  flat- 
ness of  Argentine  Railways.  Latest  reports  make  it 
evident  that  the  damage  done  to  the  wheat  crop  by  the 
recent  storms  was  a  good  deal  heavier  than  had  been 
believed,  and  the  amount  available  for  export  will  be 
still  further  curtailed.  Traffic  returns  showed  de- 
creases, and  to  make  matters  worse  there  seems  to  be  a 
probability  of  serious  labour  difficulties.  Trouble  com- 
menced on  the  Buenos  Ayres  Western  system  with  a 
strike  of  dockers,  and  now  the  engine-drivers  and  fire- 
men threaten  to  come  out  on  Saturday  if  their  demands 
for  more  money  and  fewer  hours  are  not  complied  with. 

50  prices  fell,  in  one  or  two  instances  somewhat  heavily. 
Guayaquil  and  Quito  bonds  had  a  sharp  fall,  as  there 
was  a  good  deal  of  rowing  with  the  election  of  the  new 
president  of  Ecuador,  but  interest  in  Mexican  Rail- 
way issues  is  expanding.  There  was  a  useful  traffic  m- 
crease  of  $6,900,  and  speculative  buyers  have  been  much 
more  confident  since  General  Reyes  surrendered  and 
was  sent  to  prison.  Rio  Claro  shares  advanced  when  the 
meeting  called  to  consider  the  question  of  liquidation 
was  adjourned,  and  Arauco  shares  went  up. 

Banks,  Breweries,  &c. 

Of  about  twenty  changes  in  the  Banks  list  the  great 
majority  were  favourable.     A  striking  improvement  of 

51  has  occurred  in  London  and  .South  Western  on  the 
larger  dividend  and  the  proposal  to  increase  the  capital 
and  split  the  shares.  Hongkong  and  Shanghai  shares 
have  risen  2,  but  other  advances  have  been  smaller. 
Numerous  Brewery  issues  have  risen,  in  spite  of  a 
statement  that  the  increased  cost  of  materials  would  im- 
pose an  enormous  burden  on  the  brewer  during  the 
current  year.  In  some  cases  gains  were  quite  sub- 
stantial. Allsopp  4J  per  cent,  debenture  and  Corn- 
brook  debenture  stock  each  rose  4,  and  gains  of  i  to 
2  included  Watney  Combe  and  Whitbread  issues. 

Commercial,  Industrial,  &c. 
Only  moderate  interest  was  taken  in  these  divisions, 
and  apart  from  a  few  of  the  popular  things  business 
was  quite  small.  Associated  Cement  are  rather  firmer 
after  narrow  fluctuations,  and  Nobel  Dynamite  had  a 
fairly  good  gain.  Bovril  issues  were  in  small  demand. 
Canadian  Industrials  kept  firm,  prices  sometimes  rising 
appreciably.  Manaos  Improvements  preference  shares 
and  debentures  had  substantial  advances.  Hotel  and 
Catering  shares  received  some  support,  and  there  was 
a  wonderful  jump  in  Spiers  and  Pond  owing  to  a  storv 
that  in  some  way  Harrod's  Stores  would  assist  in  the 
future  direction  of  the  company's  hotels.  Coats 
shares  declined,  but  the  preferred  stock  advanced  10, 
and  English  Cottons  were  better.  Wm.  Whiteley  ordi- 
nary fell  back  a  trifle.  Electric  Lighting  issues  have 
been  firm  as  a  rule,  but  changes  were  not  particularlv 
striking. 


Financial,  Land,  Trusts,  &c. 
Business  in  Hudson's  Bay  shares  has  fallen  away 
again,  and  the  price  has  shown  very  little  fluctuation. 
British  North  Borneo  came  to  the  front  and  had  a 
good  improvement,  and  quite  a  lot  of  dealing  has 
taken  place  in  Duff  Development.  Argentine  Land 
shares  had  an  upward  tendency,  but  the  Chinese  news 
kept  Pekin  Syndicate  and  Shansi  on  the  dull  side. 
Trust  stocks  continue  their  upward  movement,  the 
principal  advances  being  3  in  River  Plate  and  General 
deferred  and  2  in  Lordon  and  Provincial  ordinary  and 
London  General  Investment  preferred,  and  2 J  in 
Stock  Conversion,  North-Eastern  .deferred  charge. 
Gas  Light  and  Coke  improved,  and  Imperial  Conti- 
nental  went  up  I  J. 

Insurance,   Iron  and  Coal  and  Shipping. 

Several  Insurance  shares  have  gone  ahead,  the 
biggest  rise  being  2i  in  London  owing  to  a  rumour, 
believed  to  be  unfounded,  that  negotiations  were  pro- 
ceeding for  amalgamation  with  the  Royal  Exchange. 
In  the  Iron,  Coal  and  Steel  group  Vickers  and  Arm- 
strongs have  been  favoured,  and  have  advanced  sub- 
stantially. Cammcll  Laird,  Babcock  and  Wilcox  and 
many  of  the  other  principal  shares  have  firmed  up,  and 
the  gain  in  Otis  Steel  reached  9.  P.  and  O.  deferred 
was  all  the  rage  in  the  Shipping  division,  and  a  large 
business  has  been  done,  resulting  in  a  further  jump 
of  21.  The  idea  is  now  that  some  sort  of  working 
arrangement  will  be  fixed  up  between  the  company, 
the  Royal  Mail  and  the  absorbed  Union  Castle.  Royal 
Mails  have  been  quieter,  and  business  has  almost 
ceased  in  Union  Castle.  New  Zealand  Shipping  rose 
again,  and  during  the  week  it  was  announced  that  the 
companv  had  secured  control  of  the  Federal  Steam 
Navigation  Company  on  the  basis  of  an  allotment  of 
part  of  the  unissued  capital  of  the  company.  The 
terms  have  not  transpired.  The  remainder  of  the  Ship- 
ping list  keeps  good,  and  Cunard,  EUerman,  Houlder 
Line,  King  Line,  Leyland  and  Prince  Line  issues  have 
all  gone  ahead. 

Nitrate,   Rubber  and  Oil. 

Only  a  few  transactions  have  been  marked  in  Nitrate 
shares,  and  changes  were  small  and  irregular.  A  fine 
revival  took  place  in  the  Rubber  shares  division.  Busi- 
ness has  been  bigger  and  broader  than  for  a  good  many 
weeks.  The  latest  auction  sales  provided  nothing  sen- 
sational but  were  satisfactory,  and  the  public  is  said  to 
be  buying  once  more.  But  it  is  doing  so  with  consider- 
able discrimination,  paying  attention  only  to  good-class 
dividend-paying  shares  or  those  of  companies  with 
assured  prospects  from  the  dividend  point  of  view. 
Rubbish  is  being  studiously  ignored,  and  those  whn 
seek  to  unload  it  under  cover  of  buying  of  the  good 
stuff  will  not  find  the  task  an  easy  one,  it  is  said.  Tea 
shares  have  been  firmer.  Oil  shares  have  also  been 
much  brighter.  It  is  some  time  since  the  market  has 
been  so  firm.  The  Standard  Oil  and  the  Shell  com- 
panies have  raised  prices  it  is  said,  and  shares  rose 
merrily.  All  the  Eastern  things  were  very  good,  and 
the  Maikop  lot  benefited  slightly  from  the  strength  of 
the  more  important  shares.  Lobitos  showed  a  good 
deal  of  fluctuation,  and  Mexican  Eagles  rose. 

Telegraphs,  Telephones  and  Omnibus. 

Rather  less  business  has  been  transacted  in  Marconi 
issues,  but  while  the  ordinary  have  gone  back  a  little 
the  preference  have  risen.  Anglo-.\merican  Telegraph 
deferred  received  small  support,  and  responded  readily. 
West  India  and  Panama  issues  were  active  and  strong 
on  optimistic  talk  as  to  likely  developments  when  the 
Panama  Canal  is  open.  National  Telephone  deferred 
has'  come  back  several  points.  The  announcement  made 
by  the  company  at  the  end  of  last  week  in  the  annual 
report  makes  it  clear  that  some  time  must  elapse  before 
even  an  approximate  idea  can  be  formed  of  the  amount 
likely  to  be  received  as  purchase  consideration.  London 
General  Omnibus  has  had  another  wild  week  with 
\  iolent  fluctuations,  leaving  the  stock  higher  again  at 
the  end.  The  period  of  uncertainty  is  drawing  to  a 
close  as  the  Underground  company  has  issued  a  cir- 
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cular  to  the  effect. that  the  sanction  of  the  shareholders 
is  desired  to  an  a'grecment  with  the  London  General 
Omnibus,  the  terms  of  which  will  be  disclosed  at  an  early 
date.  A  meeting  to  consider  the  matter  has  been  called 
for  24th  inst.  London  United  Trams  shares  and  deben- 
ture stoi-k  have  had  good  gains,  and  the  securities  of 
any  London  transit  company  are  pretty  certain  to  find 
buyers  just  now.  The  South  American  Tramway  group 
has  shown  pronounced  strength,  and  prices  have  risen. 

Friday  Evemxg. 
Putting  aside  Rubber  shares,  in  which  business  was 
again  extensive,  dealings  in  the  Stock  Exchange  were 
narrow.  Consols  closed  unchanged  after  being  rather 
easier.  Home  Railways  shot  up  in  the  last  few 
minutes  owing  to  the  circulation  of  reports  that  the 
ootton  dispute  had  been  settled.  Americans,  dull  all 
day,  became  flat  when  New  York  opened,  and  the 
market  was  in  a  very  uncertain  state.  Argentine  Rail- 
ways still  suffered  from  unfavourable  labour  news,  and 
Leop)oldinas  were  not  quite  so  good.  Mexican  Rail- 
ways fell,  but  Grand  Trunks  were  a  shade  better. 
Foreign  bonds  were  inclined  to  be  dull,  owing  to  lack 
of  business.  Mines  were  flabby,  with  the  exception  of 
Diamond  shares,  which  continued  strong.  Rio  Tinto 
also  rallied.  'Bus  stock  fluctuated  between  202  and 
208,  and  closed  about  206J.  Marconi  new  shares  were 
active,  and  the  rise  in  Anglo-'American  deferred  pro- 
gressed. Telephones  were  easier.  .'\n  enormous  busi- 
ness was  put  through  in  Rubber  shares,  but  there  was 
considerable  profit-taking  in  the  last  hour,  and  prices 
ended  well  under  the  highest.     Oils  kept  up. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FDNDS,  Sc— Rise  :  Consols  (Special  Dates)  }.  to 
77J-I,  2j  p.c.  Ann.  Acct.  J,  to  75-J,  Irish  Ld.  2J  p  c.  Stk.  |,  to 
77^8,  do.  Acct.  i,  to  77S-8J,  do.  3  p.c.  Stk.  J,  to  84i-5j,  do.  Acct. 
1,  to  Sj-^,  Local  Lns.  Acct.  J,  to  Sgf-goi.  India  3J  p.c.  Acct.  J,  to 
93i-4h  do.  3  p  c.  Acct  J,  to  793-80!.  Fall:  Transvaal  3  p.c.  1958 
Stk.  and  Acf  t.  J,  to  91J-2. 

CORPOJKATION  AND  COUNTY  STOCKS.-Rise :  Merop. 
3i  p.c  i,  to  gg.'i-jooj,  do.  2J  p.c.  J,  to  77J-8J,  L.C.C.  2J  p.c.  J,  to 
7oi-iJ,  Corp.  of  Lon.  2j  p.c.  i,  to  76J-7J,  Manchester  3  p.c  i,  to 
»3-5- 

PUBLIC  BOARDS,  &c  —Rise  :  Mersey  Dks.  3J  p  c.  Db.  i,  to 
91-3,  Metrop.  Water  (Kent  3  p.c,)  J,  to  79-81,  Port  of  Lon.  "B" 
J,  to  101-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
• — Rise:  Sierra  Leone  loyr.  J,  to  loo-i,  S.  Nigeria  5-yr.  Conv.  J, 
'"  49i"5°4'  ^'''  Cuiana  4  p.c.  i,  to  102-4,  Canada  3  p.c.  J,  to  go-i, 
do.  3^  p  c.  J,  to  gg-ioo,  Cape  4  p.c.  1882  J,  lo  iot^-2j,  do.  1916-36 
i,  to  I02-3,  New  tirunswick  4  p.c.  J,  to  loo-i,  N.S.W.  1933  J,  to 
105-6,  Newfoundland  1913-38  i,  to  100  2,  Ontar'o  3jp  c.  4.  to  93  4, 
do  4  p.c.  J,  to  101-2,  Queensland  1924  j,  to  lotj  24.  do.  1945  J,  to 
96-7,  Saskatchewan  J.  to  ggi-iooj,  S.  Australia  1S84  4,  to  i'i2-3, 
Victoria  1884  is,  to  101^-2^,  do.  1885  J.  to  101-2,  VV.  Australia 
191.5-^5  and  1916-36  J,  to  86J-7J. 

INDIAN  AND    COLONIAL  CORPORATION    STOCKS.— Rise 
Montreal  4  p  c.  Stl-j    J,  to  102-3,  d  x   4   p.c.  Stig.  J,  to  102-3,  Hand 
Water  ,\,  togg-ioo,  Winnip»g  4  p  c.  Dbs.  i,  to  101-3. 

FOREIGN  CORPORATION  STOCKS.-Rise:  Baku  1909  i,  to 
98-g,  Budanes  4  p  c.  J,  to  90J-1J,  Helsingfors  igii  J.  to  97J-8J, 
Porio  Alegre  j,  to  95^-^,  Rio  de  Jan.  5  p.c.  (Gtd.  by  U.S.  of 
Brazil)  i,  to  loi  3.     Fail :  Port  of  Babia  J,  to  92-3. 

FOREIGN    STOCKS,    BONDS,    &c.— Rise:    Argent.    1897-1900 

4  p.c.'s  all  J,  to  86J-71,  Bahia  i,  to  97-9,  Brazil  1895  *.  to  102^-3, 
do.  1910  i,  to  85J-J,  do.  1911  4.  to  91J-2J,  B  Ares  5  "p  c.  igo8  A, 
to  99  100,  Chili  1911  4,  to  ggj-iooij,  Chinese  Imp.  Rly.  Ln.  Bds.  |, 
to  looj-i^,  do.  1905  Ln.  I,  to  100-2,  do.  Puk  )w  Rly.  i,  to  974  8|, 
do.  Supplementary  Ln.  J.  togy^-S^,  do.  Hukuai\g  Kly.  J,  to  98  9 
Cuba  "C"  J,  to  ioii-2j,  Ecuador  i,  to  58-60,  Honduras  1867-70 
Cts.  of  Dep,  4.  to  loj-iij,  Jaoan  4^  p.c.  Stlg.  J.  to  97J-8!,  do. 
1907  j.  10  io2j-f.  Russian  igoej,  to  1033-4J,  do.  1909  i,  to  102-4 
Tuiks  igo8  ^,  !0  80-1,  Uruguay  35  p.c.  BJs.  4,  to  75J  i,  Danish  3 
■p.c.  I,  10  77-81.     Fall :  Nicaragua  6  p.c.  1909  6,  tn  81-3. 

HOME  RAILWAYS.- Rise  :  Caled.  Pfd.  j,  to  60H.  E.  Lon.  |. 
to  6J-7i  G1..S.  and  S,-\V,  Dfd.  i,  to  44-5,  Gt.  N.  "A"  J,  to 
5oS-i.f     Fall  :  Taff  Vala  *,  to  744-54. 

Leased.  -  Rise  :  Birkenhead  Cons,  i,  to  106-8.  Lon  and  Black- 
wall  Cons,  and  Pfce.  i,  to  115-7.  N.  Cornwall  i,  to  90-2. 

Debenture  Rise:  City  and  S  L.  1,  to  101-3.  E.  Lon.  ^rd  i,  to 
17  9,  Gt.  E.  I,  to  104-6,  Gt.  N.  i,  to  8ii-2j.  Gt.  W.  4  p.cT  Db.  i, 
to  10911,  do.  4i  p.c.  Db.   I,  10  114-6.  do.  44  p.c.  i,  to  121-3,  do. 

5  p.c.  I,  to  134-6  Lanes,  and  Yks.  i,  to  80-1,  N. -Western  j,  to 
8.^i-4i.  Chatham  Arbtn.  i,  to  114-6,  do.  "  B  "  i,  to  113-6,  do. 
1890  I,  10  75-7,  Tilbury  2,  to  105-7,  N.  Brit.  4,  to  79-80.  N. 
Cornwall  i,  to  90-2,  N. -Eastern  4,  to  8oJ-ii,  N.  London  i,  to 
118-20. 

Guaranteed. — Rise  :  Fishgd.  and  Rossclare  i.  to  93-5,  Furness 
I,  to  ioc-2,  Gt.  C.  4J  p.c,  S  Yks  I,  to  104-6.  Gt.  C.  and  Mid. 
]t.  I,  to  93-5,  Gt.  E.  4  p.c.  Rent  Chge.  i,  to  101-3,  do.  Met.  Stk. 
I,  to   128-30,  do.  4  p.c.  Irred.    i,  to  103-5,  Gt.  N,  4  p.c.  Prp.  i,  to 


105-7,  Gt.  W.  Rent  Charge  i,  to  132-4,  do.  Cons,  i,  to  131-3,  Gt. 
W.  and  Gt.  C.  Jt.  i,  to  93-5,  l^incs.  and  Yks.  Consd.  4  p.c.  i,  to 
105-7,  N. -Western  i,  to  107  9,  S  -Western  i,  to  105-7,  Brighton  i, 
to   130-2,  N.  Eastern  i,  to  105-7,  Nottingham  Sub.  i.  to  91-3. 

Preference. — Rise  :  Barry  ist  i.  to  126-8  Caled.  No.  i  i,  to 
102-4,  do.  5  p  c.  Stk.  I,  to  iz6-8,  do.  1884  and  1902  i.  100-2, 
Furness  1881  i,  to  92-4,  Gt.  C.  4  p.c.  Pfce.  1,  to  98-100,  do.  1874 
I,  to  116-8,  do.  1876  I,  to  H3-5,  do.  1879  I,  toii2-4,  Gt.E.  4  p.c. 
I,  to  102-4,  Gt.  N.  of  Scot.  "B"  3.  to  96-8,  Gt.  N.  1896  4,  to 
77^-84,  do.  1899  j.  to  778,  Lanes,  and  Yks.  3  p.c.  J,  to  77J-8J,  do. 
1903  and  1908  I,  to  103-5,  N. -Western  1902  i,  to  105  7,  S. -Western 
1884  I,  to  104-6,  do.  3^  p.c.  I.  to  91-3,  Brighton  2nd  i,  to  127-9, 
Tilbury  4  p.c.  i,  to  102-4,  do.  1904  i,  to  101-3,  Metrop.  "A"  i, 
1085-7,  do.  Conv.  I,  to  85-7,  District  ist  i,  io  91-3,  N.  Brit. 
(Edin.  and  Glas.)  i,  to  114-6,  do.  1875  and  Conv.  1875  both  i,  to 
113-5,  N.  Lon  1866  I,  to  116-8,  Plymouth  Devonpt.  and  S.W.  i. 
to  109-12,  Rhymney  i,  to  100-2,  S.  Eastern  1903  2,  to  103-5.  Fall: 
Chatham  Arbin.  4.  to  88J-9J,  do.  2nd  i,  to 66-8. 

INDIAN  RAILWAYS.— Rise:  Bengal  Nagpur  },  to  107J-84. 
E.  Indian  '■  A  "  i,  to  iSg-gi,  do.  New  Deb  4>  to  78-9,  E.  Bengal 
"  B  "  J,  to  23}-J,  G.I.P  Irred.  4  p.c.  Deb.  J,  to  104-5,  Madras 
"  B  "  J,  to  20-4,  Scinde  Punjab  "  B  "  J,  to  23J-I,  S.  Punjab  Ord. 
J,  to  147-8,  do.  Pf.  i,  to  974-84. 

COLONIAL  RAILWAYS.— Rise:  Demerara  Ord.  2,  to  39-41, 
Mashonaland  ist  Mt.  i,  to  1024-44,  Ontario  and  Quebec  5  p.c.  1, 
to  126-8,  Rhodesia  5  p.c.  4.  to  103-5.  ^M  :  Canada  Northn.  5  p.c. 
Inc   Charge,  i,  to  101-3,  Gd.  Trunk  2nd  Pf.  4,  to  g8-g. 

AMERICAN   RAILROADS.  — Rise:  Chicago  G.W.  Com.  i,  to 
19-21,  do.  Pfd.  I,  to  364-84,  Nat.  of  Mex.  ist  Pfd.  i,  to  704-14,  do. 
2nd  4,  to  3oJ-i,  Northn.   Pac.   4.  to  1214-24,  Rock   Isd.  Com.  f,  to 
25i-i,  do.  Pld.  3,  to  4g-5i.     Fall:  Chicago  Mil.  Pfd.  2,  10  148-53, 
Erie  ist  Pf.  4,  to  534-44'   Kansas  City  Com.  i,  1028-30,  Southern 
Com.  4.  to  724-34. 
Bonds  (Currency).— Rise :  Detroit  Equip,  i,  to  108-12. 
Bonds  (Gold).— Rise  :  Atchison  i960  i,  to  105-7,  Chic.  St.  Louis 
and  N.O   Bds.  i,  to  115-9,  Erie  1920  i,  10  123-5,  do.  i,  to  118-21, 
Louisville  1931  3,  to  113-6,  Manhattan  i,   to  99  101,  N.Y,  Central 
1934  4>   '°  974-**4.   Pennsylvania  1912   i,  to    101-3,  do.    1915  4,  to 
lOo-i,  Seaboard  5  p.c.  i,  to  864-74.   Wabash  5,   to  55-60,  Nat.  of 
Mex.  1977  I.  to  88-90.  Fall:   Denver  1928  i,  to  95-8.  N.Y.  Central 
1997  I.  to  89-91.  Norfolk  and  Westn.  1932  i,  to  110-12.  Union  Pac. 
1927  4.  to  1055-64. 

FOREIGN  RAILWAYS  -Rise :  Arauco  4,  to  7g-i,  Arraavir- 
Touap-e  i,  to  98-4,  Bahia  Blanca  and  N.-W.  Stk.  i,  to  92-4, 
Brazil  G.  S.  6  p.c.  1918  and  Perm.  Deb.  both  i,  to  100-2.  B.A.  Pac. 
ist  Pf.  I,  to  114-6,  do.  1st  Db.  I,  to  101-3,  do.  2nd  1,  to  105-7, 
B.A.  G.S.  Pf.  4,  to  ii74-8i,  B.A.  Wstn.  1912  Shs.  J,  to  I2^J,  do. 
Deb.  I,  to  101-3,  Cartagena  (Col.)  Deb.  i,  to  70-1,  Cent.  Uruguay 
Eastn.  Pf.  J,  to  9J-10,  Cent.  Uruguay  6  p.c.  Deb.  i,  to  133-5, 
Colombian  Northn.  3,  to  82-4,  Cordoba  and  Ros.  2nd  Deb.  i,  to 
S24"34'  Cordoba  Cent.  2nd  Pf.  i,  to  82-4,  do.  5  p.c.  Deb.  i,  to 
1 14-6,  do.  2nd  Deb.  4,  10  974-84,  G.W.  of  Braz.  Ord.  J,  10  loJ-J, 
La  Guaira  -g,  to  8J-g,  Leopoldina  Pf  J,  to  io|-J,  Madeira- Mam  ire 
4.  'o  95-7i  Manila  Pf.  j,  to  3J-4,  Mexican  6  p.c.  Ddb.  i,  to  136-9, 
Mex.  N.W.  Bds.  J,  to  82-3,  Nitrate  Pfd.  |,  to  loj-f,  N.E.  of 
Uruguay  Pf.  i,  to  13I-4J,  Paraguay  Cent.  6  p.c.  4.  to  102  3,  Rio 
Claro  Shs.  4,  10244-54.  San  Paulo  Pf.  i,  to  114-6.  Fall:  Argent. 
N.E.  Stk.  2j,  to  50J-1J,  B  A.  Westn.  1913  Shs  J.  to  iij-i2i, 
Colombian  Nat.  2nd  Mt.  i,  to  51-3,  Enire  Rios  Ord.  ij,  to  754-64, 
do.  1st  Pf.  I,  10  1004-14.  do.  2nd  i.  to  724-34,  Guayaquil  5  p.c.  il, 
to  56-8.  do.  6  p.c.  I,  to  84-6,  Mex.  N.W.  Sik.  J,  to  444-54,  N.W.  of 
Uruguay  1st  Pf.  i.  to  53-5.  Paraguay  Cent.  5  p.c.  Deb  4.  'o  51-2, 
Royal  Sardinian  Ord.  J,  to  13^-4,  do.  Pf.  j.  to  13J-44.  do.  Dbs. 
••B"i,   toi3j-4i. 

BANKS  AND  DISCOUNT  COMPANIES.- Rise:  Anglo-Russ.  }, 
to  44-5,  Ho-igkong  and  Shanghai  2.  to  81-3.  Indust.  cf  Japan  Bds. 
I,  to  looj^-ii.  Lloyds  J.  to  284-g.  Lon.  and  Prov.  J,  to  204-1,  Lon. 
and  S.-West.  5J,  to  75-7,  Lon.  City  and  Mid.  4,  10464  7,  Lon. 
County  and  West.  J,  to  20J-1J,  Lon.  Jt.  Stock  J.  to  25|-6J,  Nat.  of 
Egypt  i,  to  iSf-gJ,  Nat.  Disc  unt  J,  to  8-4,  Parr's  4.  394.4°4- 
Stand,  ot  S.  Africa  J,  to  564-74,  Union  Discount  i,  to  iij-i2.  Fall: 
Agric.  of  Egypt  Pfd.  J,  to  84-g,  Internal,  and  Mori,  of  \Iexico  2,  to 
93-7,  Colonial  g,  to  74-84,  Imp.  of  Persia  i,  to  64-7.  Nationil  i,  to 
21J-2J. 

BREWERIES  AND  DISTILLERIES —Rise  :  Allsopp  44  p.c. 
D^b.  4,  to  53-6,  Barclay,  Perkins  J,  to  2I-3J.  Benskin's  Watlord 
Pref.  j,  to  i'-i,  Buckleys  Pre-Pref.  4,  lo  8-4,  Camden  isl  Deb.  ij, 
to  59-64,  Cameron  (J.  W.)  |,  to  8|-gJ,  do.  34  p.c.  Deb.  i.  to  6'i-7o, 
Charrington  Deb.  i,  lo  69-73,  Cornbrook  Deb.  4,  to  56-60,  Courage 
Pref.  2,  lo  60-5,  Danieil  Pret,  4,  to  5j-J,  Halls  Oxford  Pref.  i,  to 
34-4,  Hoare  J,  to  2^-3^,  Hodgson's  Kingston  i,  to  5I-I,  Huggins 
Deb.  I,  to  50-5.  Mann,  Cros-^man  Deb  i,  to  84-7,  Mi^sey's  Burnley 
Pref.  i,  lo  7J-8J,  Noikes  Deb.  1,  tn  62-7.  St.  Louis  Ord.  4.  to  2-i. 
S.  African  Ord.  1-32,  to  1J-2,  Strong  of  Romsey  istD.^b.  i,  1077-80, 
Threlfall's  Ord.  J,  to  i-i,  Truman,  Hanbury  Pref.  J,  to  5}-|, 
Walker  (Peter)  Pre'.  J.  to  S-ij.  Watney,  Combe  Pfd  i,  to  9-12,  do. 
1st  Pret.  2.  10  46-q,  do.  it  Deb.  i,  lo  61-4,  Whitbread  P.d.  2.  to 
57-60,  do.  "  B  "  Deb.  1.  to  64-7.  Fall :  Jones  (F.)  Deb.  i,  to  "so-s. 
COMMERCIAL,  INDUSTRIAL,  &c.-Rlse :  .\mer.  Smelting 
Pfd.  I,  lo  105-7,  Apoll.  and  Jobannis  Ord.  J,  to  6J  J,  Ass.  Port. 
Cement  Pf.  ^,  lo  83-ft.  Aux  Classes  Ord.  1-32.  to  1^-^.  B;okett 
(T.  W.)  I,  10  85-90,  Bovril  Dfd.  1-32.  lo  i-j^,  Bradbury,  Greatorex 
Ord.  J,  to  8J-8,  Canada  Cement  Ord.  24,  to  30-2,  do.  Bds.  4.  'o 
1014-34.  Can.  Car.  and  Foundry  Bds.  ^,  to  1084-104,  Can.  Nth. 
Pac.  Fisheries  3,  to  85-7,  Can.  Westn.  Lumt>er  2,  to  85J-74. 
Castner-Kellner  .\lkali  £1  pd.  J.  to  3jji-JJ,  do.  Db.  i,  to  i'>5-9, 
Columbia  River  Lumber  i,  to  83-5,  Crossley  (John)  Ord.  ,^,  to 
14  §.  Curtis's  and  Harvey  Db.  i,  to  79-81,  Denny,  Mott,  and  Dick- 
son Ord.  4,  10  134-44.  Dunlop  Pneumatic  Dfd.  1-32.  to  ft-ij.  Eng. 
and  Aus.  Copper^,  lo  J-|,  Eng.  Sewing  Cotton  Ord.  ^.  to  z-jfe-i. 
Field  (J.   C.  and  J.)  Pt.   1-32.  10   t^-U.  Goldsmiths  and  Silver- 
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smiths  Ord.  tV.  'o  'i^-ro".  Gordon  Hotels  Ord.  J,  to  28-3J. 
Harrod's  Stores  Pf.  J.  to  5^-6^,  Humber  Ord.  1-32,  to  J-^j,  do. 
Pfce.  1-32,  to  i-^.  International  Tea  i,  to  5?-6J,  Jones  (Peter) 
1-32,  to  13-32 — 17-32.  Kyshtim  2,  to  103-5,  Lake  Sup.  Paper  J,  to 
91-3,  Lon.  Produce  Clearing  House  .^.  to  4-J,  Manaos  Imprvmts. 
Pf.  I,  to  7J-8J,  do.  Dbs.  4^,  to  Qi-3,  Maypole  Dairy  Dfd.  ^,  to 
2i^-fe,  Meirop.  Alraag.  Rly.  Carriage  i,  to  sA-jj-,  Niger /i  pd. 
4.  to  38-|.  Nobel-Dynamite  Ord.  J,  to  iSj-gJ,  do.  Bearer  J,  to  19- 


Hiehest  and         Last      ] 

Lowest       1  Carrying  ] 

last   year,    lover  hrice.j 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 
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27ii 

104 

1028 

:o5s 
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■17 
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bS 
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3i 
62 
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93| 
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104J 
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93i 
97* 
9iii 
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81 
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'6i 
31 
43 
304 
14 
694 
904 
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1215 

59 

94 
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34 

6li 

72i 

63 

30 

"25i 

138 

«7 
53i 
1374 
46J 

109 
]06 

77 
113J 

2U 
41 

32i 
145 
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29s! 
1094 

40t 
63 
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30 
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6i 
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25i 

55i 
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'334 
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9lJ 

bg 

"i 

iii 

664 
47 

'3i3 
90 
'38 

20b 
88 
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500 


Consols  (24  p.c.)  Money 
Do.    Account  (Feb,  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  X948 
Do.  24  p.c.  Stcli.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Kly.  Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  i8gd,  Gold 
Cuba  5  p.c.  1904   .. 
Egypt  IJniticd  4  p.c. 
Hungarian  4  p.c.  1S81    .. 
Japan  44  p.c.  {2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  19JO 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  i88g 
Spanish  4  p.c.  (Sealed) 
Turks4  p.c.  Uiiiiied 

Brighton  Ordy    (3-7I)     .. 
Do.       Def  (45,1910).. 
Caledonian  Only.  (3-3) 

Do.  Def.  (l-i)     .. 

Central  Loudon  (3-3) 

Do.  Def.  (2,  igio) 

Chatham  Ordinary 
City  and  South  London  (lj-i3) 

Furness  (i3-24) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (1^-44)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 

Do.           Def.   (2I,  1910) 
Great  Western  (4-74) 
Hull  and  Barnsley  (3-4!) 
Lane,  and  YorUs.  (3J-5) 
Metropolitan  (il-i4) 
Metropolitan  District    ..        . 
Midland  Pref.  {24-24)    .. 
Do.    Def.  (24  44)       .. 
North  British  Pref.  (3-3I 
Do.           Def.  (4-if) 
Nortli-Eastern  (5 
North-Wester 
Soutb-EasterL_ 

Do.  Def.    (1,  1910). 

South-Westtrn  Ord.  (4-8J) 

Do.        Def.  (24,  1910)     . 

Atchison  Shares  (61 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Siiares 

Do.    Pretd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  {7) 
Missouri  and  Texas 
New  York  Central  (5)     .. 
Nortolk  and  Western  (5-6J 
Ontario  Shares  (2) 
Pennsylvania  (6)  ., 

Reading  Sliares  (3) 
Southern  Pacitic  (6) 

Southern    

Union  Pacitic  (10) 

Wabash 

Canadiaii  Pacitic  (8-10)  .. 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  io>o     . 

Argentine  Gt.  West ,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacihc  Ord.  (3-4;     . 
B.  Ay.  Western  Ord.  (3-o, 
Central  Argentine  Ord.  (5-7). 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (5-54)  .. 
Cordoba  Central  Deb.  (4)  (Cell 

Nth.  Sec.)         

Do.  Income  Db   Stk.  (40/0)    '. 
Cuban  Central  (4) 
Leopoldina  {34)    . .         . .         [ 
Mexican  Ord.  Stk.  (7/6-7/6)      '. 

Do.    isL.  Prel.(8) 

Do.  and  Pret  (6)  ..  * 
Nitratt;  Ord.  (3/0-7/0)  ..  [ 
San  Pdulo  Brazi.idu  (13-141  ] 
L  niied  ot  liavaiu  Ord.  (4. 
Coats,  J .  and  P.  130-30-30-50)  '. 
Do.     Prt- f   {2  ii 


i'"  (5-71 

ern  (54-7J)  . . 

irn  Ord.  (1-6) 


Price  Price 

last  week. I  this  week 


id 
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t'l  ?/•„*•  5-°  "J-""^-  P^'^=«  Theatre  ,1,.  to  ^-^.  Rio  de  Ian. 
Hour  Mills  £i  pd.  i.  to  2i|-3^,  River  Plate  Fre's'n  Meat  Pf.  ,', 
to  lA-^.  Kover  ^,  to  |-i.  S^U  Union  Oid.  ^,  to  23-32 
-25-3^,  Schvveppe,,  Dfd.  1-32,  to  g-^.  Spiers  Ind  plad 
Orel.  ^g.  to  5-32-9-32.  do.  Pf.  5-32,  to  ii-,2-i,-32 
Spratfs     Patent     Ord.      §.      to      SJ-gg,      Strand      H.'tel      Ord' 

Rbf;  u,  ^H\  ^^'!  '"^"'y)  ^f-  *•  *°  "S-^i.  Underground 
Elec.Rlys  ofLon.ep.c^  Inc.  Bds.  i.  to  78-Bo,  Van  den  Lrshs 
Ord.  1-32,  to  21-1  do.    Pf.  J.  to  6-i,  Walkers  Parker  -A"  Ord  i 


to3i-4  Fall:  Anglo-Continental  i.  to  si;!.  ^"l'.'°»5'??  "?f! 
Db.  I.  to  79-83,  Darracq  (A.)  Dbs.  i.  1099-102.  Dick  (K.  and  J.) 
3-32,  to  |-i,  Edison  and  Swan  "  A  '  Shs.  1-32.  to  i-i.  Fine  Cotton 
Spinners  Db.  i.  to 99-101,  Hotel  Cecil  Db.  i.  to  75-9,  International 
Linotype  i.  to  80-5,  Liptrn  Pf.  1-32,  to  29-32—31-32.  Milnt^rs  Safe 
^.  to  I-},  Pearson  (C.  A  )  J,  to  jg-i,  Penmans  2,  to  94-6  Price 
Bros.  I*,  to  85-7.  Underground  Elec  Rlvs.  of  Lon.  £10  pd.  J.  to 
3H.  United  Alkali  Ord.   -fe,  to  3^-A.   Whiteley  (William)  Ord. 

'^ELECTRIC  LIGHTING  AND  POWER.-Rltes  Charing  Cross- 
4j  p.c.  Db.  1,  to  ioiJ-3i,  Kalgoorlie  Ord.  ^.  to  4-i.  Mex.  L.  and  P. 
Com.  4.  to  89-91.  do  Pf.  i.  to  108-10,  do.  Gld.  Bds.  ).  to  gO-S. 
River  Plate  Pfce.  2,  to  106-12.  St.  James  and  Pall  Mall  Ord.  i,  to 
S-J.  Shawinigan  Cap.  li,  to  i264-8i.  F»I1  :  Westminster  Ord.  i, 
to  7f-8i. 

FIMAMCIAL.  LAND  AHD  INVESTMENT -Rite  :  Argent. 
Ld.  and  Invst.  Ord.  i,  to  J  ij,  do.  Pfce  J.  10  4j-i,  do.  Inc.  Stk. 
3,  to  92-4,  Brit.  N.  Borneo  ^,  to  i  ,'.-A.  B.S.A.  Be.irer  1-32,  to 
I  i3.32_i5-32,  do.  5  p.c  Dbs.  i.  to  106-8,  Mex  Irrig.  J.  10941-54, 
Duff  Develop.  2,  to  94-7.  Imp.  and  For.  Corp.  -if,  to  2i-J.  Java  li, 
to  13-32—15-32,  Law  Db.  Ord.  J.  to  ij^-ft.  N.  Queensland  i, 
to92-4.  Pekin  Ord.  J.  to  iJ-J,  Peruvian  Ord.  J,  to  iiS-J.  Port 
Madryn  j,  to  2j-g-  R'^er  Plate  "A"  Ord.  1,  to  8J-i.  Santa  Fe  £1 
pd.  1-32,  to  2^  >ft.  Tst.  and  Mt.  of  Iowa  Db.  aj,  to  87-90.  Fall  : 
Anglo-French  Exploration  Pfce.  1-32,  to  23-32—27-32,  l.on.  and 
Middlesex  Freehld.  I,  to  J-j. 

FINANCIAL  TRUSTS -Bi»e:  Deb.  Sees.  Ord.  i,  to  9*  4.  tl"- 
P  d.  I,  to  85-8.  F  ir.  and  Colonial  P(d.  i,  to  120-2.  Gas,  Water  and 
Genl.  "B"  Db.  i,  to  40-2,  Gonl.  and  Com.  Dfd.  2.  to  109-11, 
Govmts.  Stk.  and  Other  Sees.  Did.  1,  to  112-4,  Lon.  and  Prov. 
Ord.  2.  to  60-2,  Lon.  Genl.  Pfd.  2, 10  97-9.  Mex.  Central  Rly  Sees, 
ist  "A"  Db.  I.  to 93-4,  do.  2nd  "A"  i},  to  93-5, do.  2nd  "  B"  i,  to 
83-4,  Omnium  Dfd.  i,  to  93-5,  Premier  Ord.  |.  to  io|-J,  Rly.  Db. 
and  Genl.  Pf.  i,  to  98-100,  Rly.  Shrc.  Tst.  "A"  Shs.  J.  lo  6H, 
Rhodesia  Rlvs.  ■^.  to  i  J-J.  River  Piate  and  Genl.  3,  to  175-8.  Stk. 
Cons.  Nth.  Eastern  ist  Pfd.  i.  to  63-5,  do.  Dfd.  2^,  to  33-5.  Tooo- 
pah  and  Tidewater  Dbs.  i,  to  100-2,  U.S.  and  S.  Amer.  Pid.  2.  to 
100-2.  Fall :  Charter  Tst.  and  Agcy.  Pf.  1,  to  ioo-2.  New  Oil 
Props.  -Ig,  to  3-i. 

0A8.— Rise  :  Gas  Light  and  Coke  Ord.  i,  to  105-6,  Imp.  Con- 
tinental Cap.  ij,  to  ii)oJ-2j. 

INSURANCE.  Rise:  Indemnity  i.  to  9^-10,  Liverpool  and 
London  £1  pd.  },  to  22^-3},  London  2^,  to  54-6,  Nth.  Brit,  and 
Merc.  £6i  pd  k.  to  ^gi  ^o^.  Northern  J,  to  8|-i,  Royal  Exchange 
I,  to  214-8.    Fail:  Phoenix  £$  pd.  }.  to  31J-2J,  Sun  Lite  4,  to  70-i. 

IRON,  COAL,  AND  8TBEL— Rise:  Armstrong  Whit. /i  p3. 
1%,  to  29-32 — 11-32,  Habcock  and  Wilcox  Ord.  J.  to  6i-|,  Bolckow 
Vaughan  12-'.  Ord.  1-32,  to  19-32 — 21-32,  Cammell  Laird  Ord.  (. 
to  5^  j,  do.  Pfce  ^,  to  5|-g,  Dominion  },  to  96^7^,  Dunderlaod 
Pf.  1-32,  t )  i-i^,  Lake  Sup.  Cap.  },  to  27(8^,  New  Russia  ^,  to 
99-101,  Otis  Cons.  9,  to  180-5,  Pearson  and  Knowles  Ord.  J,  to 
3|-4,  Ricnardsons  Westgarth  Ord.  1-32,  to  7-32 — 11-32,  Soatb 
Durham  Ord.  1-32,  to  i^-^,  Thornycroft  Pf.  {g,  to  j-ii,  U.S. 
Sieel  Com.  J,  lo  70I-I,  Vickers  Ord.  5-32,  to  ii-fg,  do.  4  p.c.  Dbs. 
A.  to  9941014.  Fall:  Cory  (Wm.)  Pf.  J,  to  4J-5J,  U.S.  Steel 
Pfd.  4.  to  113J-44. 

NITRATE. -^ Rise  :  Ang.-Chil.  (all  pd.)  },  to  154  6.  do.  Pf.  J,  to 
15J-6,  Lagunas  J.  10  4-^.  New  Paccha  J,  to  4-J.  Fall  :  Colorado 
4-  t"  44'5'  i^'ew  Tamarugal  Bds.  4,  tj  78-80,  Kosario  J,  to  54-6!. 

OIL.-Rise:  Burmah  Ord.  ^.  to  348.  California  Shs.  i,  to 
4w^.  Lobitos  3-32.  to  l-^,  -'Shell-  Pf.  4.  to  loj-i.  Fall: 
Comm  nwealih  P(d.  -^g.  to  -i^-^,  Mex.  Eagle  1-32,  to  £ii-if. 
Pacific  t-32,  to  J  ft. 

SHIPPING.— Rise:  African  4,  to  174-84,  Ciinard  Shrs.  1.  to 
19-20,  do.  /lo  pd.  4,  to  94-10,  Ellerman  Ord.  i,  to  114-2, 
Houlder  Pf.  J,  to  1J-2,  India  Gen.  Ord,  i,  to  6j-7,  King  i,  to  7-8, 
Leyland  J,  to  5-4.  N.  Zealand  14,  to  174-84,  Orient  ist  Mt.  4,  to 
97-9,  P.  and  O.  Pfd.  i,  to  117-9,  do.  Did  13*,  to  250-60,  Prince  Jr. 
to  i|-i^.  R  MSP.  Ord.  I.  to  103-6. 

TEA,  COFFEE,  AND  RUBBER. -Rise :  Ang.-Cey.  Shrs.  i,  to 
3i-J.  Ang. -Dutch  1-32.  10  ^.^.  Baiu  Rata  i.  to  iJt-^,  Bukit 
R.jah  4,  to  114  2)1,  Chersonese  1-32,  to  5-32—7-32,  Doulgalla  i,  to 
i-|,  E.  Prod.  Ord.  J,  to  3j-|.  Emp.  of  Ind.  Ord.  -fg.  to  2-J,  Gen. 
Cey.  i,  to  3-J,  Highlan.is  and  L.  J,  to  4  J,  Java  Unt.  *,  to 
iw-^xd,  Jugra  Land  J.  to  2J  |,  do.  (los.  pd.)  J,  so  J  li,  Kuala 
Lumpur  3,  to  7-^,  Labu  3-32,  1015-32-17-32.  Lan»dron  j,  to 
3i-|.  Libong  },  to  ni-i2i,  L'.n.  Asiatic  ^.  to  .^-J.  .Makum  i  32. 
to  27-32— 31  32,  Malacca  Pf  }.  to  ii-J.  .Vlalayalam  fg.  to  ii-2. 
Perak  1-32.  to  11-32— 13-32,  Straits  Settlements  1-32,  to  J-A, 
Tandjong  ^.  to  3i-|,  Unt.  Sumaira  1-32,10  11-32— 13-32.  Fall: 
Amalgamated  Ord.  J.  to  Si-J.  Assam  J,  to  46-s.  Beaufort  1-32,  to 
29.32—1  1-32,  Besoesi  i,  to  4  j.  Ciiargola  Ord.  ig.  to  2-i.  Cons.  T. 
and  L.  2nd  Pf.  J.  to  11  J,  Jhanzie  i,  to  6J-7i,  Para  Islands  A. 
to  3-32— 5  32.  San  Paulo  Pfd.  J.  to  6*-},  Singlo  Ord.  1,  to  12-*. 
do.  Pi.  4.  to  loi-i.  «  »  4  o  t,  s. 

TELEGRAPHS  AND  TELEPHONES.-Rise  :  Ang -Am.  Pfd.  J. 
to  III-2,  do  Did  g,  to  26^-7.  Cuba  Sub.  Ord.  J.  to  io|,  Indo- 
European  4,  to  564-84,  Marconi's  Pf.  4,  to  2J  j.  Nat.  Tel.  Pfd.  *, 
to  105-7,  New  Yo.k  J,  to  10 1-2.  West  Ind.  aud  Can.  Ord.  f,  to 
3H.  do.  1st  Pf.  i,  to  loi-J  Fall:  Gt.  Nrthn.  J,  to  32-3,  Marconi's 
"       -fe.  to  3w-^.  Nat.  lel.  Dfd.  J,  to  1294-314,  do.  3rd  Pi.  |,  to 


O  0. 
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TRAMWAYS  AND  OMNIBUS.-Rlse:  B.th  Pfd.  ^.  to  J-A. 
Brit.  CM.  4j  pc.  Deb.  4,  to  102-4.  B.E.T.  Per.  Db.  i,  to 
93-6,  Hong  Kong  3,  10  80-4,  L.G  O.C.  Ord.  5,  10  202-7xd 
(tns  we«k),  Lon.  Unt.  Pf.  J,  to  3J-J,  do.  Dbs.  7J  to 
76-9X,  Manila  Sns.  J,  to  104-6,  do.  Gd.  Bds.  4,  to  iooi-24. 
Me  .  Ord.  ,Jj,  to  29-32  i  1-32,  do.  Dfd.  1-32,  to  5-32—7-32, 
Mexico  Com  J,  t>  124-6,  Rio  de  Jan.  Shrs.  ij,  to  :  t6A-74nr.  do. 
Mt.  Bds  i  to  974-84.  Sao  Paulo  Snrs.  3,  to  194-8,  Tor  >nto  Sub.  i, 
to  88-90,  Unt.   of  Montevideo   Pf .  ■^.  to  ifg-ig.     Fall  :    Hastings 
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Ord.  1-32,  to  1.32—5-32,  do.  Pf.  j'j,  to  i^-fg,  La  Plata  1-32,  to  g-J, 
Para  Pi,  J,  to  5-J.  Singapore  i.  to  S1-4,  Tri-State  i,  to  89-92, 
Unt.  of  Montevideo  ist  Deb.  i,  to  oS-ioi. 

WATERWORKS.— Rise  :  Tarapaca  J,  to  lof-i*. 


LONDON    PRODUCE   MARKETS. 

Business  in  most  directions  moved  quietly  while  partially  under 
holiday  influence,  and  only  slight  fluctuations  took  place  with 
regard  to  price  movements. 

Sugar. — Refined  goods  cleared  to  a  moderate  extent,  and  on 
balance  rates  were  maintained.  Tate's  No.  i  cubes,  sold,  23s.  gd. ; 
No.  2,  2js.  3d.  ;  fine  granulated,  22s.  3d.  ;  standard  ditto.  2is.  gd. 
Lyle's  eranulated,  20s.  yjd.  to  21s.  yjd.  Ready  parcels  of  German 
granulated,  sold,  i6s.  iijd.  to  17.^.  ojo.,  and  i6s.  iijd.,  f.o.b., 
Hamburg;  and  Russian  crystals  ditto,  15s.  iijd.  to  t6s.,  and 
IS".  lo^d.,  f.o.b.,  Danzig.  Cane  steady.  Crystallised  Trinidad, 
sold,  i8s.  gd.,  18s.  lojd.  ;  Demerara,  19s.  3d.  to  22s.  6d.  ;  Surinam, 
igs.  3d.  to  2os.  ijd.  Beet  unsettled  and,  January,  sold,  14s.  lod. 
to  14s.  iid.,  and  14s.  lod.  ;  May,  15s.  2id.  to  15s.  5Jd  ,  and 
15s.  lid.  ;  October-December,  iis.  sAd.  to  iis.  3d.,  f.o.b..  Ham- 
burg. Affairs  are  rendered  somewhat  in  abeyance  pending  the 
decision  of  the  Brussels  Convention  as  10  what  increased  contingent 
Russia  will  be  allowed  to  export. 

Coffee. — Moderate  supplies  were  offered  at  resumption  of 
auctions  and  ruled  generally  steady.  Costa  Rica:  fair  to  good 
bold  colory,  Sis.  6d.  to  84s.  ;  peas,  83s.  to  87s.  6d.  Guatemala: 
good  to  fine  bold  greenish,  8is.  to  82s.  For  future  delivery  busi- 
ness proceeded  quietly,  and  values,  after  opening  firmly,  soon  gave 
way.  Santos,  March,  sold,  60s.  6d.  to  59^.  3d.  ;  May,  60s.  6d., 
59s.  3d.,  59s.  4jd.,  and  59s. ;  September,  60s.  4jd.  to  59s.  percwt. 

Cocoa.-  Private  market  slow,  while  no  public  sales  were  held. 
■Guayaquil  receipts  for  past  month,  33,000  quintals,  against  35,000 
in  1910.     Grenada,  good  red,  sold,  57s. 

Tea. — Market  practically  closed  during  the  week. 

Spice. — Pepper  met  with  quiei  support,  but  showed  no  particular 
change.  Black  Singapore,  January-March  shipment,  sellers,  sfd. 
Lampong,  February -April  shipment,  ^ola,  5  9-32d.  ;  July-Septem- 
ber, at  5^d.  White  Singapore,  Januari  -March,  sell'  rs,  7  3i-32d. 
Penang,  ditto,  6Jd.,  c.f.  and  i.  Terminal  market  inactive.  Cloves 
moved  off  slowly.  Zanzibar,  January-March  shipment,  sellers, 
4jd.  ;  March-May,  sold,  5  i-32d.,  c  f.  and  i.  Auctions  of  moderate 
extent  ruled  generally  quiet.  Nutmeg-;  rather  easier.  Mace 
steady.     Cochin  ginger,  washed  rough  svormy,  sold  42s. 

Rice  held  for  full  prices,  and  business  curtailed. 

Jute. — There  has  been  little  disposition  for  business,  but  rates 
■were  fairly  steady.  Top  numbers  of  native  first  marks,  due  Lon- 
<3on,  sold  at  /21  15s.;  assorted  ditto,  ;f2i.  Naiive  first  marks, 
January-Ftbruary,  quoted  ;f20,  c.  I.  and  i.  Calcutta  entries  for 
December,  613,000  bales,  against  320,000  in  1910. 

Hemp  moved  off  steadily  respecting  Manila,  values  being  better 
maintained.  F.C.,  January-March,  sold  ^22  to  ^22  5s. ;  ditto, 
March-May,  at  /22  los.  ;  G.  S.,  January-March,  ;f2i  ;  and  F.S., 
£20  los.  to  /20  15s.,  c.f.  and  i.  New  Zealand  quiet,  but  steadily 
held.     G.  F.,  January-March,  sellers,  /21  5s.,  c  t.  and  i. 

Shellac. — Tone  inanimate  with  regard  to  both  spot  and  future 
delivery,  values  being  more  or  less  nominal.  May  delivery  sold 
at  65s.  to  64s.  6d. 

Gaiwuiek  firmlv  held.  January-February  shipment,  quoted 
345.  gd.,  c  f.  and  i. 

Copra  moveu  otf  steadily  at  firmer  prices.  Ceylon,  January- 
February,  to  Northern  ports,  sellers,  ^26;  Malabar,  ^^26  12s.  6d. 
To  Marseilles,  F.M.  Straits,  ^24  2s.  6d.,  sellers.  Java  to  Lon- 
don, ^24  15s.  nett.  South  Sea  Islands  to  London,  ^23  17s.  6d., 
and  Continent,  ^24,  c.f.  and  i. 

India-rubber. — Auctions  of  plantation  compri'^ed  520  tons,  and 
met  a  good  demand,  at  full  to  dearer  prices.  Straits  smoked  sheet 
sold,  4s.  8d.  to  5s.  id.  ;  unsmoked  ditto,  4s.  5d.  to  4-.  iid.  ;  good 
to  fine  pale  crepe,  4s.  ii^d.  to  ^<.  id.  ;  brown  to  light  ditto,  4s.  6^d. 
to  4s.  iid. ;  smokeia,  4s.  8jd.  to  4s.  iijd  ;  scrap,  3s  iid.  t0  4s.  2jd. 
■Ceylon,  smoked  sheet,  4s  lod.  ;  un^moked  ditto,  4s.  8Jd.  to 
4s.  loid.  ;  crepe  fair  to  fine  pale  and  blanket,  4s.  iijd.  10  5s.  ojd.  ; 
light  brown,  4s.  gd.  to  4s.  iijd.  ;  dark  brown,  4s.  s^d.  to  4s.  7d.  ; 
biscuits,  4s.  8ijd.  to  4s.  iijd.;  scrap,  4s.  2d.  to  4-.  3jd.  Private 
market  steady.  Fine  hard  Para,  spot  and  near,  4^.  l^^,d.  ;  planta- 
■lion,  5s  ojd. 

Tallow. — Market  quiet,  but  near  parcels  afloat  fully  steady, 
■with  shipment  unchanged.  In  auction  on  Wednesday  g77  ca.sks 
were  brought  for'vvard  and  430  sold  at  unchanged  prices.  Muiion  : 
fine,  37s.  ;  lair  to  good,  34s.  to  35s  fd.  ;  dark  to  dull,  30s  6d.  'O 
32s.  6d.  ;  had,  35s.  6d.  Beef:  fine,  34s.  gd.  ;  fair  to  good, 
335.  6d.  to  34s.  ;  dark  to  dull,  30s.  6d.  10  31s.  gd.  ;  sweet,  35s.  3d. 
Market  letter  unchanged.  Town  tallow,  33s.  6d.  ;  melted  stuff, 
24s.  per  cwt.     Rough  fat,  S^d.  per  8  lbs. 

Oils.  -Linseed  :  spot,  pipes,  /41  15s.  ;  barrels.  ^■41  103.  Hull, 
naked,  spot,  ;^39.  Ordinary  brown  rape,  naked,  spot,  ^32. 
English  refined,  ^'34  los.  Crude  cotton,  spot,  ^22  ss.  ;  refined, 
spot,  sweet.  ^27  los.  ;  ordinary  pale,  ;^24  los.  Coc  anut  :  Ceylon, 
spot,  /44  10^  ;  Cochin,  pipes,  £,^S  los.  Palm :  Lagos,  sp  t, 
;£34  los.  Soya,  £^29  los.  Peirolium:  .\merican,  6^11.;  water 
wnite,  yM.  Russian,  6Jd.  to  e^d.  American  spirits  of  lurpentine, 
on  spot,  37s.  44d.     Rosin  :  common,  on  spot,  17s.  6d. 

Linseed  lurther  hardened.  London  :  Calcutta  afloat,  73s.  3d  ; 
January,  72s.  3d.;  April-June,  64s.  3d.;  La  Plata,  December- 
January,  66s.  ;  and  January-February,  04s.  3d. 

Rapeseed  dull.  Ferozepore,  Dec  mberjanuary,  49s.  gd.  ; 
January  tebruary,  49s.  ;  brown  Cav.npore,  March-May,  48s.  3d.  ; 
yellow    Guztrat   nominal;  yellow  Cawnpore,  nominal. 

Cottonseed  eaier.  London:  Egyptian,  loading,  £8  is.  3d.  ; 
January- February,  £S  is.  3d.;  February- March,  £S  is.  3d. 
jper  ton. 


Metals. — Copper  continued  active  and  unsettled  since  business 
was  resumed  last  Tuesday,  after  a  brief  interval  during  the 
Christmas  recess.  Statistics  for  last  half  of  December  show  a 
decrease  of  1,461  tons  and  an  increase  of  7:4  tons  in  stocks  and 
visible  supplies  re'.pectively,  with  larger  shipments  from  Australia. 
Chili  charters  2,000  tons.  Standard,  cash  delivery,  settled  down 
on  Tuesday  at  ^^63  7s.  6d.,  three  months  £64  5s.,  being  an  improve- 
ment since  last  week's  final  rates.  A  good  advance  at  first  on  the 
following  day  was  lost  later  under  realisations,  which  were,  however, 
well  absorbed.  Ca^h  delivery  moved  up  to  £63  i6s.  3d.,  and  three 
months  to  ;^64ios.,  declining  since  to  ^63  7s  6d.,  three  months  ^^  64  5s. 
Thursday's  market  commenced  rather  easier,  but  improved  on  a 
cessation  of  realisations  and  a  better  forward  inquiry,  while  the 
above  dates  closed  at  £63  7s.  6d.  and  ;^64  2S.  6d.  respectively. 
Tin  continued  a  very  erratic  market,  and  January  dates  were  driven 
down  sharply  on   selling  by  syndicate  brokers,  forward,  though 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   JANUARY  5,  19U. 


Last 
Week. 


This 
Week 


Sagar— per  cwt., 
duty  l/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubel.o.b. 
Jan. -Mar 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange     ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  rd.  per  lb. 
Trinidad  —  per  cwt 
Grenada  . .  . . 
West  Africa . .  . . 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt. 

duty  i§d.  per  lb. 

East  India    ,.     ,. 

Jamaica 

Costa  Kica   . .     . . 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditro  . .     . . 

Russian  finest     . . 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb 

Bacon — per  cwt. 

Irish      

Continental..     .. 

Canadian 

American 


^    s.    d 


I     3    9 

I     3     3 

r    2    6 

20/75-21/74 


16  10^ 


o  19 


19/3-23/ 

o  14    6 


s.  d.  s.  d 
0  8J-0  9j 
08-14 
0  8^0  10 
)  8J-1  itj 
o  7J-0  8| 
o  8  -  10 
8J-  loj 
"         i 


0 

8*- 1  I 

0 

8|-l   I 

0 

8-09 

s 

s. 

60 

53 
47 
59 
59 

0-70  0 
0-56  0 
0-48  6 
0-82  0 
0-63  0 

£    s.    d 


20/7i2r/7j 


o  16  10^ 

0  19    9 

1  2      3 
19/6-23/ 

0  14    6J 


s.  d.s.  d. 
o  SJ-o  93 
08-14 
o  8J-0  10 
)  8i-i  III 
0  7f-o  8i 
o  8  -o  10 
0  8J-  10} 
0  Sj-i  i| 
o  83-1  1 
08-09 


Last  This 

Week.        Week. 


0-70  0 
53  0-56  0 
47  0-^8  6 
59  0-82  o 
59  0-63  0 


77  0-106  o  77  o-ic6  o 
73  0-124  073  0-124  o; 


74  o-  92  o 


124/-I28/ 

uom. 
I34/-I38/ 
122/-126/ 
132/- 1 46/ 
132/-134/ 

13  6-16 


Hams— per  cwt. 

Irish        

Canadian      ..     , 
American      .,     . 


-per  cwt. 


Cheese 

Edam 
Canadian 

Grouda 

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmeio     ..     . . 

Bassein 

S^it""^   r    f,  and  '. 


49  0-57  o 
47  0-54  o 
46  ^-48  0 
46  0-51  o 


80/-!  16/ 
54  0-64  o 
40  0-60  o 


54  0-76  o 
71  0-76  o 
54  0-86  0 
80  0-92  o 

nom. 
70  0-71  o 


74  o~  92  o 


130/-132/ 

nom. 
134/-138/  „ 
:26/-i3o/  1 
1 32/- 146/ 
136/-138/ 

J  3  6-16  6 


51  0-59  0 
48  0-54  o 
50  0-54  o 
44  0-50  o 


80/-112/ 
56  0-66  o 
39  0-58  o 


50  0-72  o 
72  0-76  o 

51  0-S6  o 
80  0-90  o 

nom, 
72  0-74  o 


s.  d.   s.  d.  s.  ci.  s.  d. 
■*  74-8  loJS  lo^g  ij 
Item,  nom.      t 

8  10^-9  390  —9  3  I 
"  4i— 9  7h\ii  4h  -9  7A 


Eggs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  5  t  r  a  1  i  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zeal  an  d 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe 
Indlarubberp.tb 
Para,  5ne  hard  . 

Spot       

Iron— per  ton. 
Cleveland,  cash . 
Coal— per  ton. 
Durham,  best     . 
Seconds        . .     . 
East  Hartlepool. 
Seconds       .,     . 
Steams,  best 
Seconds        . .     . 
Lead — per  ton. 
English  Pig..     . 
Foreign  soft..     . 
Quicksilver— per 
bottle  first  hands 
Spelter — per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . . 

Do.  bars 
Straits  cash  ..  . . 
Tin  Plates, per  box 
Copper — per  ton. 
English,  Tougb, 
per  ton  . .  . . 
Best  Selected     . . 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native    hrsts    for 
sh'pm't.  Dec-Jan 
Oils- 

Linseed, per  ton. , 
Rape,  ref.  English, 

casks  

Krown      English 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seedi:, Linseed 
Calcutta — per  410 

lbs Dec. 

Rape,  Cawnpore 
brown,  March- 
May  

Tobacco  —  duty, 

unmanufactured 

3/8.  4/ii  per  lb. 

Maryland  &  Ohio. 

per  lb.  bond    ,. 

Virginia  leat. . 

Kentucky  leaf    .. 

Latakia 

Havana 

.Manila 

Cigar.s,duty  7/.  lb. 
Timber— Wood. 
Danisig     and 
Memel   Fir,  per 

load 

Indian  Teak 


s.  d.  s.  d 
16  0-22  o 
(3  6-15  6 
i6  0-20  o 


o  9J-2  I 

o  ir  -I  8J 
o  4I-1 
o  8§-i 


s.  d.  s.  d, 
16  o  -22  o 
13  6  -15  6 

16  O  -120  o 


0  94-2  I 
o  II— I  8^ 
o  4^-1  2 
0  8i— I  I 


::?! 


12- 

0  7.J 

1  6|-l  7j 
05-12 

£^  d. 

o    4    3l 


64—1  y\ 


a  5 

£ 


2 
s.  d. 


o  19 
nom. 


o  12 
10  o— 10  6 


1.1 


12    6 


8    2 

£26  12    6 

^203-205 

^204-206 

£205 

J3/7J- 
13/1C4 

itr 

79 

63 


■67i 


f39i-£39j 
£    s.  d. 
34  10    o 

32  o  0 
22  10  O 
£25-£28 

o  6  -o  6J 

o    7i 


044} 


106 
0  19    6 

nom. 

3  12    o 
10  o — 10  6 

£16    o    o 
£15  12    6 

800 

£z6  15  o 

£■91-193 
£192-194 

£1934 
13/6-13/3 


£67} -£68 

£67j-£68 
79    0    o 

63   12     6 


09-11 
0  6  -I  a 
0  5  -o  10 
0  74-t  3 
20-46 
06-20 
30     up 


50/— 90/ 
ilio/ — 260/ 


£4i4-£4ii 

£    s.  d. 
35    o    o 

32  10    o 
22  10    o 

£m3-£274 

o  6J-0  64 
o    74 


3  14    o 


286 


9  — « 

6  —I 


10 


5 

o  74  -1  3 

2  0—4  6 

0  6— a  o 

20      up 


50/— 90/ 

tdo'— 260/ 


easier,  moving  up  steadily  while  in  better  daraand.  By  the  rniddle 
01  the  wetrk  ca-.h  and  January  setilcd  down  to  £n.  and  three 
months  £5  5s.  easier  compartd  with  last  Friday's  final  rates — 
;fi9i  ana  £18^  15s.  respeciively — Thursday's  close  being ;f  191  15s. 
and  ;^i86  5s.  Lead  fairly  steady.  Foreign  tin  £15  12s.  6d. 
sellers.  Spelter  m  minal.  Iron  firmer,  though  a  good  part  of  the 
advance  was  since  lost. 

Corn  (Mark  Lnne). — Home-grown  wheat  firm  but  very  quiet, 
supplies  being  limited  both  here  and  locally  at  present,  bat  suffi- 
cient lor  milliers'  requirements.  Prime  reds,  36s.  6d.  per  qr. 
(504  lbs.).  Foreign  grades  remain  in  holders'  favour,  though 
ditficult  of  sale  at  asking  prices.  No.  2  Northern  Manitoba,  40s.  gd. 
ex  ship,  41S.  3d.  ex  quay.  Australian  on  spot,  38s.  ;  and  g>od  to 
fine  South  Russian,  37s.  to  38s.  6d.  ex  granary.  Flour  without 
material  alteration   and   trade    disappointing.      Canadian  export 
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patents,  27s.  6d.  to  28s.  6d,  landed.  Iron  Duke,  24s.  3d.  to  24s.  6d. 
ex  store.  Grinding  barley  firm.  Odessa,  25s.  lojd.  ex  ship. 
Flate  and  Uanubian  oats  again  dearer  at  19s.  gd.  and  195.  3d. 
respectively,  ex  quay,  38  lbs.  Maize  rather  lower  for  round 
cover;  flat  remain  very  scarce  and  dear.  New  Odessa,  ex  ship, 
29s.  6d.,  and  landed,  30s.  6d. 

Cotton  (from  our  Manchester  correspondent). — Abnormal  con- 
ditions have  continued  to  prevail  in  our  market  during  the  past 
week,  and  although  at  the  iime  of  writing  negotiations  are  going 
on  between  Sir  George  Askwith  and  the  masters  and  workpeople 
an  early  settlement  ot  the  lock-out  is  scarcely  expected.  Produc- 
tion at  the  moment  is  very  irregular,  and  traders  are  being 
hampered  by  the  unusual  position  of  affairs.  In  view  of  the 
lessened  consumption  in  Lancashire  the  rather  hardening  ten- 
dency in  the  raw  material  has  caused  some  surprise.  There  is  no 
particular  fresh  news  relating  to  the  American  crop.  Rather 
better  advices  continue  to  be  received  relaiing  to  the  Egyptian 
growth.  The  inquiry  in  piece  goods  for  export  has  been  healthy, 
but  much  difficulty  has  been  experienced  in  arranging  trans- 
actions. Very  lavourable  advices  are  being  received  from 
India,  and  numerous  offers  have  come  through  in  staple  goods 
for  Calcutta.  Some  producers  of  shirtings  have  sold  fairly 
well  for  distant  delivery.  Trade  repjrts  from  China  are 
slightly  better,  but  business  is  slow  at  developing.  Buyers 
for  the  near  Eastern  outlets  have  not  been  in  the 
mood  to  purchase  with  any  freedom,  and  only  a  small 
business  has  been  done  for  the  South  American  outleis. 
In  printing  cloths  full  rates  have  had  10  be  paid  for  anything 
wanted  in  both  Burnley  and  Cheshire  makes.  There  has  not  been 
much  activity  in  T-cloths  and  Mexicans.  The  home  trade  is  being 
hampered  at  the  moment  by  the  lessened  purchasing  power  of  the 
workpeople  through  the  Lancashire  lock  -  out.  Considerable 
activity  haspievailed  this  week  in  the  retail  establishments,  but  the 
weather  has  not  been  favourable  to  shopping  during  the  sales.  In 
American  yarns  for  home  use  a  slow  Hemand  has  been  met  with, 
and  spinners  to  some  extent  appear  to  be  losing  a  little  ground. 
Here  and  there  stocks  in  first  hands  are  a  little  larger.  Users  are 
in  no  hurry  to  put  down  contracts  of  any  weight.  Export  bundles 
have  moved  off  in  retail  lots  lor  all  outlets.  BoKon  spinnings 
have  shown  very  little  change,  and  most  users  have  purchased 
sparingly. 

"  Sir  Jacob  Behrens  and  Sons  report  that  American  cotton  has 
stiffened  very  considerably  during  the  past  lew  days,  but  whether 
this  improvement  can  be  maintained  r.?mains  to  be  seen.  The 
chief  causes  of  the  advance  were  manipulation  on  the  part  of  the 
"bulls,"  which  frightened  some  ot  the  "shorts,"  who  rushed  in 
to  cover,  a  good  local  and  Continental  demand,  reports  of  an 
improvement  in  trade  in  America,  and  of  an  early  settlement  of 
the  labour  troubles  in  Lancashire. 

Friday's  Movements. 

StJGAR. — Refined  generally  steady,  with  moderate  inquiries. 
Tate's  granulated  reduced  3d.  Cane  sales  ruled  firm  to  dearer. 
Crystalli-ed  Demerara  sod  20.s.  to  22s.  ;  choice  parcels,  23s. 
Trinidad,  19s.  gd.  to  21s.  3d.  Ready  lots  of  Gtr.nan  granulated, 
i6s.  lojd.  f.o  b.  Hamburg.  Beet  dull.  January  sold  14s.  6Jd.  ; 
May,  15s.  id.  to  15s.  oid.  and  15s.  id.  ;  August,  15s.  id.  to  15s.; 
October-December,  lis.  2d.  to  lis.  ijd.  f  o.b.  Hamburg. 

Coffee. — Public  sales  steady.  Futures  weaker.  March  sold 
59s.  10  58s.  gd. ;  May,  58s.  gd.  to  5SS.  6d. ;  July,  5SS.  gd.  to 
58s.  6d. 

Tapioca  firm.     Flake,  February- April,  sold,  2  ii-32d. 

Jute  steadier.  Natives  afloat  sold  /20  los. ;  December-January, 
£7.ci  2s.  6d.  ;  February-March,  £zo  5s. 

Hemp  active  and  firm.  F.C  ,  January  March  sold,  £zz  5s.; 
February-April,  £z2  los. ;  and  G.S.,  Januaty-March,  £z\. 

Shellac. — August  sold  67s. 

Rubber. — Spo;  hard,  4s,  5d. 

Metals. — Tin  firmer.  Cash  closed,  ;f  ig3  los. ;  three  months, 
/189  los  English  ingots,  ^igi  to  /193.  Copper  slightly  steadier. 
Cash  closed,  ^63  12s.  6d. ;  three  months,  £(0,  7s.  6d.  Electros, 
;f66  10  ;f66  los.  ;  sheets,  /yg.  Lead  steady.  English, /16;  and 
soft  foreign,  ;f  15  I2i.  6d.  to/15  i6s.  3d.,  as  to  position.  Spelter 
unalterej.  Ordinary  brands  value,  £%(>  15s.  Iron  easier.  Cleve- 
land, cash.  50s.  id. 

Oils. — Linseed,  spot,  pipes, /41  los.  ;  barrel--,  ;f 41  15s.  Lin- 
seed, near,  74s.  Rape,  spot,  naked,  ordinary  brown,  ^^32  los.  ; 
refined,  ^^35. 

Corn  (Mark  Lane). — Wheat  firmer.  Whites  delivered  up  range 
at  35s.  to  37s.  3d.,  prime  reds  being  held  for  36s.  gd.  per  quarter 
504  lbs.  More  seasonable  weather  is  much  wanted  fortheyoung 
wheat  plant,  thongh  conditions  are  c  nsidered  satisfactory.  Of 
foreign  grades  No.  2  now  quoted  41s.  3d.,  ex  ship,  41s.  gd.  ex 
quay.  Aus  ralian,  on  spot,  38s.  10  38s.  6d.  Good  to  fine  South 
Russian,  373.  6d.  to  383.  6d.  ex  granary.  Flour  occasionally 
bette  .  Minneapolis,  first  patents,  28s.  6d..  upwards,  landed.  Iron 
Duke,  ex  store,  24s.  gd.  Grinding  barley  more  firmly  maintained. 
Odessa,  21s.  3d.,  ex  ship.  Plate  oats,  20s.,  landed,  and  Danubian, 
igs.  3d.,  both  ex  quay,  38  lbs,  being  stiffer.  Maize  firm,  and  rates 
for  tne  most  part  unaltered.  New  Odessa,  29s.  6d.,  ex  ship ; 
30s.  3d.  to  30s.  6d.,  landed. 


Messrs.  Pixley  and  Abel!  announce  that  Mr.  Arthur  Freer 
Daniel,  who  has  been  with  the  firm  several  years,  will  join  as  a 
partner. 

Messrs.  Lazard  Brothers  and  Co.  announce  that  they  are  now 
prepared  to  deliver  provincial  scrip  certificates  for  the  Canadian 
Northern  Ontario  Railway  3K  per  cent,  guaranteed  first  mort- 
gage debenture  stock,  repayable  May  19,  ig6i,  guaranteed  as  U 
principal  and  interest  by  the  Government  of  the  Dominion  ol 
Canada,  in  exchange  for  allotment  letters. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 

BANK  OF  NKW  SOUTH  WALES. 

In  the  half-year  ended  September  30  this  bank  b-nefited  no* 
only  by  the  increased  mercanUle  activity,  but  also  by  the  de- 
mand for  money  in  connection  with  the  cutting  up  of  landed 
estates  for  development.  NeU  profits  consequently  showed  an 
improvement  of  ^^20,396  ait  £,iiz,ot,y„  and  with  the  larger  balance 
of  ;^62,ii3  brought  forward,  the  total  available  was  ^32,866 
more  at  ;^284,is6.  The  dividend  at  the  rate  of  10  per  cent,  per 
annum  is  the  same  as  a  year  ago,  but  requires  ^9,332  mcne, 
owing  to  the  additional  caipital  raised,  while  an  extra  ^10,175. 
at  ^^53,455  is  put  to  reserve,  but  the  provident  fund  gets  nothing 
compareti  with  ;^io,ooo  last  year.  As  the  directors  are  asking 
for  authority  to  declare  an  interim  quarterly  dividend,  ihejr 
think  it  wise  to  have  a  large  carry  forward  to  back  up  such  a 
procedure,  and  have,  therefore,  raised  the  undivided  surplus- 
by  ;^23,3S9  to  ^80,701.  Reserve  was  further  credited  -miSti. 
;f2i,545  from  premium  oh  new  shares,  and  now  sunds  at 
;^2,o25,ooo  compared  with  the  paid-up  capital  of  ;^3,ooo,ooo. 
The  retirement  of  the  bank's  own  notes  is  still  progressing,  and 
accounts  for  a  reduction  of  {.^Z^ffio  to  ;^442,7^  in  the  circula- 
tion. Of  the  amount  .still  outstanding,  about  /165.000  repre- 
sents the  circulation  in  New  Zealand,  which  so  far  has  been 
left  untouched,  although  the  Dominion  Government  has  now 
brought  in  a  Bill  on  similar  Unes  to  thai  of  the  Commonwealth, 
which  is  to  come  into  operation  in  1913.  Deposits  are  /2, 516,037 
up  at  ;i'34,324,402,  and  bills  payable  and  other  liabilities  come 
to  ;{,743,s8o  more  at  ;£4,8o5,i48.  On  the  other  hand,  coin, 
bullion,  and  cash  balances  have  been  reduced  by  ;C  1,059,963 
to  ^^8,325, 339,  Queensland  Government  notes  are  £'^'>5S^  •«** 
at  £2,068,  and  notes  of  other  banks  ;^32i,898  less  at  /ii,849, 
but  the  new  AusrtraUan  notes  held  come  to  ;^i  ,342,582,  and  the 
directors  point  out  that,  with  the  new  notes  used  to  replace  the 
bank's  own  circulation  they  have  had  to  provide  some  ;f  2, 200 ,000 
at  the  expense  of  cash.  Money  at  short  call  in  London  it 
;^i,369,i3i  down  at  /.i,634,o56,  but  bills  receivable  "-  ''  ^""" 
and  remittances  in  transit  have  risen  by  ;t555.o47  to  / 

and    investments   are    ;f5s8,-oo   up    at   .,^3.738.520.      !, — ■ 

counted  and  loans  and  advances  come  to  Z3. 276.036  more  at 
^^25,904, 1 13,  the  increase  being  due  to  the  activity  already 
noted.  Bank  premises  are  ;^35,ooo  higher  at  ^^765,000.  and  the 
aggregate  of  the  balance-sheet  is  now  ^^44,828,049. 
EAST  INDIA  DISTILLERIES  AND  SUGAR  FACTORIES,  LTD. 
The  recent  marked  ri.-e  in  the  price  of  sugar  in  Europe  did 
not  begin  to  take  effect  in  the  local  markets  supplied  by  this 
company  until  within  two  months  of  the  close  ot  its  financial 
year,  which  ends  on  September  30.  I^le  or  no  benefit  waa 
therefore  derived  from  the  advance,  and  profits  for  the  year  were 
;fi,82i  smaller  at  .^37,321.  Outgoings  show  considerable  varia- 
tions, debenture  stuck,  interest,  and  expenses  of  new  issue 
taking  ^3,098  more,  and  an  extra  /.i,ooo  at  ;f4,ooo  being  put 
to  sinking  fund,  while  other  interest  required  £iSo  less  at 
;£5,8So,  and  there  is  no  charge  this  time  either  for  managing 
agents'  allowance,  &c.,  or  for  insurance, .compared  with  ;£3,i92 
and  ;f  1,253  a  year  ago.  In  the  end,  nett  profits,  including  £872 
more  at  ;^'2,34o  brought  in,  were  ;^i26  larger  at  .,^17.465.  and 
after  repeating  the  tiividend  of  7J  per  cent,  on  the  preference 
shares,  .the  balance  carried  forward  is  increased  to  ;^2,465. 
Liabilities  on  debenture  stock  has  been  increased  by  ;^37,2i9 
to  ;^i49,9oo,  as  the  result  of  an  issue  of  ^40,320  in  May,  but 
loans  arc  ;^42,928  down  at  ;fS4,37o,  and  ^7,838  less  at  ^23,167 
is  due  to  sundry  creditors.  The  nctt  outcome  of  the  change* 
in  the  various  property  accounts  is  an  addition  of  j£i,i46  at 
;^425,468,  and  cash  is  ;^i,627  up  at  £g,qi6,  while  stocks  have 
been  reduced  by  ;£4,2o3  to  £ioo,()82,  and  debtors  owe  ;£3,348 
less  at  ;£2g,277. 

E.  RICH  AND  CO.,  LTD. 
Profits  for  the  year  ended  September  30  amounted  to  ;fi7,io4, 
and  after  providing  for  administration  charges,  &c.,  the  nett 
balance,  including  ;£87i  brought  forward,  was  ;£i4,649.  Out  of 
this  a  dividend  of  5  per  cent,  is  paid  and  £4,y4'  is  carried 
forward.  In  consequence  of  the  transfer  of  the  control  of  the 
company  from  London  to  Sydney,  no  necessity  exists  for  a 
board  of  directors  in  London,  and  Mr.  E.  T.  Doxat  and  the 
Hon.  Edmund  W.  Parker  have  therefore  retired  ;  but,  as  a 
director  is  required  in  consequence  of  the  company  having  a 
London  register,  Mr.  Thomas  Duncan  has  been  appointed. 
Owing  to  the  long  continued  strike  of  builders'  labourers,  the 
completion  of  the  Krisbane  warehouse  has  been  greatly  delayed, 
but  it  is  expected  that  the  building  will  be  ready  for  occupation 
early  next  year.  In  connection  with  this  the  bank  overdraft 
was  increased  to  ;^25,i9o,  but  it  has  been  considerably  reduced 
since  the  closing  of  the  accounts  and  will  be  further  reduced 
as  soon  as  the  fixed  loan  arranged  for  on  the  Brisbane  premises 
is  available.  The  directors  state  that  in  consequence  of  the 
improved  prospects  ot  the  Queensland  business,  it  has  been 
thought  advisable  to  relinquish  the  less  remunerative  depart- 
ments in  .Sydney,  and  use  the  available  capital  to  better 
advantage  in  the  business  in  that  State. 


A  branch  of  the  Bank  of  Montreal  has  been  opened  at  Thetford 
Mines,  Province  of  Quebec. 

Messrs.  Keymer,  Son  and  Co.  have  been  appointed  managing 
agents  of  the  Sudan  Mercantile  Company,  and  the  registered 
office  of  that  company  is  now  at  i,  Whitefriars  Street,  E.C. 
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The  Banking  Half-year. 

So  far  as  disclosed  the  dividend  announcements  of 
the  great  banks  for  the  past  six  months  have  produced 
no  surprises.  The  only  surprise  possible,  we  imagine, 
would  have  been  an  unpleasant  one,  a  reduction  in  the 
rates  paid,  but  that  has  not  come  and  we  do 
not  anticipate  anything  of  the  kind.  But  the  last 
six  months  were  hard  upon  the  banks  because 
of  the  disagreeable  position  of  the  money  mar- 
ket. Had  it  nc^t  been  for  the  Stock  Exchange 
it  is  safe  to  say  profits  would  have  been  diffi- 
cult to  secure  in  sufficient  amount  to  keep  the  dividends 
at  their  former  level.  For  the  half-year  the  Bank  rate 
averaged  ^£,'3  iis.  3d.,  according  to  the  opportune  and 
valuable  tables  of  the  Financial  Times.  The  average 
market  rate  for  three  months'  bills,  however,  was  only 
^"3  2S.  lod.,  and  while  bankers  gave  an  average  or 
^2  IS.  3d.  per  cent,  for  their  interest-bearing  deposits, 
they  only  got  an  average  of  £2  3s.  6d.  per  cent,  on  their 
day-to-day  money.  It  was  consequently  the  average 
of  ^3  I2s.  6d.  per  cent,  for  Stock  Exchange  loans  which 
gave  them  their  best  margin  of  profit.  For  almost  the 
whole  vear  the  trend  of  rates  has  been  rather  against 
the  banks,  but  excellent  for  the  discount  houses  and 
for  users  of  call  and  week-to-week  money.  Still,  look- 
ing at  deposit  and  bill  rates  alone,  the  twelve  months' 
average  is  better  than  the  six  months'  one,  because 
against  £1  19s.  6d.  per  cent.,  the  average  cost  of  in- 
terest-bearing deposits  for  the  whole  year,  the  average 
day-to-day  loan  rate  was  ;^2  8s.  sd.,  a  margin  of  8s.  iid. 
against  2s.  3d.  for  the  second  half  of  the  year  alone. 
In  other  respects  banks  have  perhaps  suffered  less, 
although  the  price  of  Consols  and  other  high-grade 
securities  has  been  anything  but  satisfactory.  In  fact, 
compared  with  twelve  months  ago.  Consols  are  about 
2  lower,  but  the  general  level  of  prices  for  such  securities 
as  prudent  bankers  hold  has  not  been  such  as  to  entail 
a  generally  important  further  provision  for  depreciation. 
Some  banks  have  suffered  more  than  others. 

Taking  the  dividends  in  the  order  of  their  announce- 
ment, we  find  the  London  and  South-Western  Bank 
applying  ;^30,ooo  out  of  the  half-year's  profits  to  write 
down  its  investments,  but  at  the  same  time  raising  its 
dividend  by  i  per  cent,  to  17  per  cent,  per  annum  as 
compensation  for  the  discontinuance  of  the  income-tax 
payment  hitherto  made  by  the  bank.  The  balance  then 
left  to  carry  forward  is  about  ^'5,50°  "P- 

The  London  City  and  Midland  Bank  came  next  with 
a  declaration,  details  of  which  will  be  found  in  the  usual 
column,  which  would  have  been  excellent  but  for  the 
depreciation  drag.  The  dividend  is  at  the  same  rate  of 
18  per  cent,  per  annum,  and  after  providing  ^^20,000 
towards  cost  of  bank  premises  and  giving  ^'5,000  to  the 
pension  fund,  the  balance  left  to  carry  forward  is  about 
;;^20,ooo  better.  Compared  with  a  year  ago,  however, 
nett  profits  show  a  reduction  of  about  ;^20,ooo,  while 
the  balance  brought  in  is  some  ^^70,000  less,  thanks  to 
the  provision  then  made  for  the  depreciation  of  invest- 
ments. A  year  ago  ;£^i3i,ooo  in  all  was  appropriated 
from  profits  to  write  down  investments,  and  this  time 
;^20o,ooo  is  withdrawn  from  the  reserve  for  the  like 
purpose.  No  particulars  are  given  for  what,  to  it,  is  the 
interim  period  of  the  Capital  and  Counties  Bank,  but  -ts 
dividend  is  maintained  at  the  rate  of  16  per  cent. 

A  satisfactory  announcement  is  that  of  the  London 
County  and  Westminster,  which  a  year  ago  wrote  in  all 
;^325,ooo  off  the  book  value  of  its  investments— 
77200,000  from  reserve  and  ;(Ci  25,000  from  profits — bc- 
sfdes  setting  aside  ;^5o,ooo  in  reduction  of  cost  of  bank 
premises.  It  then  made  up  the  dividend  to  the  usual 
20  per  cent,  per  annum,  tax  free.  This  time  there  ^s 
no  mention  of  any  writing  off,  and  the  dividend  is  raised 
to  io|  per  cent.' for  the  six  months,  making  with  the 
interim  dividend  21 J  per  cent,  for  the  year,  presumably 
subject  to  income-tax.  No  further  particulars  are  given, 
so  we  must  wait  for  the  balance-sheet  to  see  what  the 
assignments,  adjustments,  and  total  profits  have  been. 
The  London  Joint  Stock  Bank  is  able  to  maintain  its 
dividend  at  the  rate  of  10  per  cent,  per  annum,  and 
adds  IS.  per  share  extra,  making  17s.  in  all  payable 
for    the  past    half-year,   but    the   distribution    is  now 


subject  to  income-tax,  so  that  there  is  no  real  increase. 
This  time  out  of  the  free  balance  of  revenue  ^82,200 
has  been  set  aside  to  provide  for.  depreciation  m  securi- 
ties against  ;^65,ooo  withdrawn  from  reserve  for  the 
same  purpose  a  year  ago,  plus  ;^30,ooo  from  profits. 
Then,  however,  the  board  also  took  £5,000  from 
profits  to  reduce  cost  of  premises  and  added  £5,000 
to  the  superannuation  fund,  neither  of  which  is  men- 
tioned this  time.  j  u     *u 

No  change  is  made  in  the  dividend  declared  by  the 
board  of  Williams  Deacon's  Bank,  which  is  again 
15  per  cent,  with  £25,000  added  to  the  reserve  and 
£5,000  written  off  cost  of  premises,  but  this  time 
/ys.ooo  is  taken  from  the  reserve  to  meet  depreciation, 
whereas  a  year  ago  the  withdrawal  for  that  purpose 
was  only  £60,000.  .  .        „      ,  1 

The  Union  of  London  and  Sm.iths  Bank  earned 
^237  247  in  the  past  half-year,  and  brought  forward 
>2i5  578.  Out  of  this  it  repeats  the  dividend  of  10 
per  cent,  per  annum  and  bonus  of  2  per  cent,  per 
annum,  making  18s.  7d.  per  share,  subject  to  income- 
tax,  or  17s.  6d.  nett.  Pjiovision  for  depredation  ot 
investments  this  time,  however,  is  only  £60,000 
against  £120,000  a  year  ago,  and  £19^,15^  "«  carTic<i 
forward. compared  with  £167,382. 

Lloyds  Bank  announces  that,  with  £77.92»  brougiit 
in,  its  nett  profits  for  the  past  year  amounted  to 
£1,011,437,  which  i«  a  decrease  of  £102,696  compared 
wdth  1910.  The  dividend  is  maintained  at  i8i  per  cent., 
less  tax,  and  £10,000  more  at  £60,000  is  written  off 
bank  premises,  but  £112,500  less  at  £107,500  is 
allowed  for  depreciation  of  investments,  and  the  pro- 
vision for  income-tax  is  reduced  by  ;^5,3i9  t*> 
£48,889,  leaving  a  slightly  larger  balance  to  be  car- 
ried forward.  In  order  to  complete  the  provision  for 
depreciation  of  investments,  _£ioo,ooo  is  withdrawn 
from  reserve,  and  the  securides  will  now  stand  at  or 
Ijelow  market  value. 

It  would  seem  that  the  National  Discount  Co.  has 
earned  quite  £^5,000  more  last  half-year  than  in  the 
second  half  of  1910,  for  its  board  is  able  to  continue  the 
dividend  at  the  rate  of  10  per  cent,  per  annum,  and  still 
has  nearly  £21,000  left  to  carry  forward  after  placing 
£15,000  to  the  reserve  fund.  A  year  ago  the  reserve 
fund  got  only  £10,000,  and  the  balance  left  to  carry 
forvv'ard  was  under  £20,000.  These  figures  are  in 
accordance  with  what  we  should  expect. 

A  satisfactory  half-year  is  also  revealed  by  the  pre- 
liminary figures  of  the  Union  Discount  Co.,  which  is 
again  able  to  give  its  shareholders  a  dividend  at  the 
rate  of  12  per  cent,  per  annum,  after  adding  £20,000 
to  the  reserve  fund,  raising  it  to  £635,000,  and  placing 
£5,000  to  the  provident  reserve  fund.  The  balance  of 
£81,354  left  to  carry  forward  is  nearly  £5,000  better 
than  that  of  a  year  ago. 

Mexican  Light  and  Power —Nett  earnings  Nov.  $487,494, 
increase  814,886:  from  January  1,  $4,379,906.  increase  8229,044. 

Pachuca  Light  and  Power. — Nett  earnings  for  Nov.  850,804, 
decrease  839  ;  from  January  1,  8648,256,  increase  817L165. 

The  nett  revenue  of  New  South  Wales  for  the  half-year  was 
;f7,2C7.000,  the  principal  increases  being  in  stamps  ;fl45,0OO, 
income-tax  £11,000,  fees  /17,000,  unclassified  receipts  ;f21,000, 
railways  /]  34,000,  tramways  /97,000,  and  the  Harbour  Trust 
/13,o6o.  The  principal  decreases  were  in  returns  from  the 
Commonwealth  /769,000  and  land  revenue  /82,000. 

Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  December  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year  : — 


igio-ii. 


December,  igio 

January,  1911  .. 

February 

March    . . 

April 

May 

June 

July 

August  . . 

September 

October.. 

Ncveniber 

December 


Exports 

to 
Europe. 


Quintals. 
4,152,970 

2  983.4^0 
3,330  S80 
1,749,670 
2,4o8,9?o 
2,217,165 
2.456.2 '5 
3,4<)<,945 
3,878,825 

3  001,905 
5,604, Coo 
3,856.165 
5.213,09^ 


Imports 

to 
Europe. 


Tons 
78,850 
180,450 
217,340 
206,230 
265.560 
111,500 
93,8<o 
94,050 

IT  1, 580 
165.450 
1 18,670 
120.730 
(92,020 


Deli- 
veries. 


Tons. 
72,  60 

01,830 
263,310 
370,140 
267,360 
196,000 
107  400 
57.250 
58,260 
72,250 
75,000 
46,370 
01, 'W 


Europe's 
Visible 
Supply 
end  of 
month. 


Trns. 
964.300 

1,004,720 
892,650 
596  8«o 
430,708 
333,750 
34t,7'o 
433,110 
562,740 
614.170 
800,900 
927,340 

1,061.780 
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Bankers'     Clearing-House     Figures     in 
1911. 

According  to  the  annual  statement  issued  by  Mr. 
R.  Martin  Holland,  honorary  secretary  of  the  London 
Clearing  Bankers,  the  amount  of  bills,  cheques,  &c., 
paid  at  the  Clearing-House  during  the  past  year  showed 
a  decrease  of  ;^44,g86,ooo  at  ^14,613,877,000.  Prac- 
tically the  whole  of  this  was  in  the  town  clearings, 
which  fell  off  by  ;^ior,6o8,ooo,  while  the  metropolitan 
total  was  ;^'25,5i4,ooo  and  the  country  total 
;£'3i, 108,000  larger.  In  the  review  of  the  year  by 
P.  W.  M.,  which  accompanies  the  statistics,  it  is  stated 
that  this  decrease  cannot  be  regarded  as  an  indication 
that  there  has  been  a  set-back  in  banking  expansion. 
For  one  thing  circumstances  in  igio  were  exceptionally 
favourable  and  included  not  only  the  rubber  boom,  but 
the  heavy  borrowings  on  Treasurj'  bills  in  consequence 
of  the  postponement  of  the  Budget  and  the  unprece- 
dented issue  of  new  foreign  loans,  as  well  as  increased 
capital  demands  for  commercial  undertakings.  In  the 
past  year  the  appeals  for  fresh  money  fell  short  of  those 
for  1910  by  approximately  ;£^75,oc)o,ooo,  and  although 
the  Stock  Exchange  had  periods  of  activity  there  was 
nothing  approaching  the  excitement  of  the  rubber  boom. 
At  the  same  time  last  year  saw  the  suspension  of  the 
Birkbeck  Bank  and  of  the  Bank  of  Egypt,  while  the 
labour  unrest,  the  Italian-Turko  war,  the  Chinese 
rebellion,  and  the  uneasiness  caused  by  home  and 
foreign  politics  all  had  an  influence  in  restricting  bank- 
ing business.  The  favourable  monthly  returns  of  the 
Board  of  Trade  leads  to  the  conclusion  that  the  reduc- 
tion in  the  Clearing-House  figures  is  the  outcome  of  less 
money  passing  in  finance  rather  than  in  the  falling 
off  in  trade  transactions.  In  this  connection  it  is 
pointed  out  that  the  increase  in  the  price  of  commodities 
is  reflected  both  in  the  Board  of  Trade  returns  and  in 
the  Clearing-House  figures,  and  is  more  noticeable  in 
the  metropolitan  and  country  cheque  clearings. 

A  further  fresh  "  record  "  for  a  daily  total  was  estab- 
lished on  April  12,  when  the  amount  paid  amounted  to 
;^i  15;  176,000,  or  an  increase  of  ;^2, 833,000  on  the 
previous  highest.  The  smallest  amount  paid  on  one 
day  was  on  August  24,  when  it  amounted  to 
;^29,ii2,ooo,  which  was  ;^'"2 18,000  larger  than  the 
previous  lowest.  In  weekly  totals  the  largest  was 
p^394>o5i>ooo  in  the  week  ended  July  5,  which  compares  ' 
favourably  with  the  week  ended  April  6,  1910,  the  only 
one  that  exceeded  it  in  amount,  while  the  smallest  total 
was  for  the  week  ended  December  27,  ^192,340,000. 
With  regard  to  the  monthly  totals  the  figures  for 
January,  February,  March,  May,  September,  November, 
and  December  were  all  above  the  corresponding  months 
of  1910,  while  the  other  months  were  down.  March 
showed  the  highest  monthly  total  and  also  the  largest 
mcrease  of  any  month  as  compared  with  1910,  and  the 
smallest  month  was  August,  but  the  greatest  decrease 
of  any  one  month  as  compared  with  its  compeer  of  1910 
was  m  April.  Consol  settling  days  showed  a  falling 
oft  of  ;^54,778,ooo,  but  this  is  not  surprising,  as  in 
1910  the  total  was  swollen  by  exceptional  pavments  on 
July  I,  mcluding  numerous  dividends  and  the  repay- 
ment of  certain  loans.  On  Stock  Exchange  settling 
days  there  was  a  decrease  of  ;^42>685,ooo,  all  settling 
days  from  January  to  the  end  of  March  with  the  ex- 
ception of  the  mid-February  account  having  shown 
decreases,  while  from  April  to  the  end  of  June  four 
showed  increases  and  two  decreases.  From  Julv  to 
the  end  of  September  there  were  three  increases 'and 
three  decreases,  and  from  October  to  the  end  of  the 
year  four  decreases  and  two  increases.  The  countrv 
cheque  clearing  again  shows  an  increase,  but  it  was 
smaller  than  the  improvement  of  1910  over  igoo  It 
IS  in  this  and  the  metropolitan  clearing  that  indications 
of  iniproved  trade  and  the  natur.-.l  expansion  of  the 
banking  system  are  looked  for.  Both  these  clearings 
have  shown  increases  each  year  since  the  figures  were 
published  separately,  with  the  exception  of  1908  when 
there  was  a  decrease  in  the  country  cheques  The  in 
crease  in  the  metropolitan  total  likewise  compared  un- 
favourably with  the  increase  of  1910  over  1909   but  all 


months,  with  the  exception  of  April  and  June,  showed 
improvements.  The  combined  totals  of  the  five  pro- 
vincial clearings  in  Birmingham,  Bristol,  Liverpool, 
Manchester,  and  Newcastle-on-Tyne  indicated  improve- 
men'.  in  the  first  quarter  of  the  year  with  an  approximate 
increase  of  ;£r20,ooo,aoo,  but  this  was  reduced  to  about 
;^4,ooo,ooo  at  the  end  of  the  half-year.  At  the  end  of 
the  third  quarter  there  was  an  increase  of  about 
;£^ 1 3, 000, 000.  and  at  the  end  of  the  year  ;^"27,ooo,ooOf. 
Birmingham,  Bristol,  and  Manchester  having  improved^ 
while  Li\erpool  and  Newcastle  fell  off. 


THE    BANKERS'  CLEARING  HOUSE. 

Subjoined    is  the   annual   statement   of   the  amount  of  bills, 
cheques,  &c.,  paid  at  the  Bonkers'  Cleariag  House  during  the 

past  year. 


«9' 


I 


1910. 


Grand  toul  14,613,877,000 

Town  clearing  lotal  12,396,0;!, 000 

Metropolitan  clearing  total .....     796,386,000 
Country  cheque  clearing  toiul.  1,311,430,000 

4tbs  ol  the  months i     368,736,000 

Consols  settliait  dayi   !     678,632 ,000 

Stock  Exchange  account  davs!  3.3^,700,000 


i4,6}8,l>63,oao 

13,697,679,000 

77o,87V»o 

1,190,313,000 

396,863,000 

733.430,000 

«.36l,»83.ooo 


Daereate  44,986,00V 
Decrease  iai,(<j8.ooo 
IpgrfM  33,314,000 
locnsse  31,101^000 
DaefesM  a8,ix<Lao» 
Deor«Me  14,778.000 
Decroase  43  685,000 


Although  there  is  a  decrease  to  record  in  the  turnover  at  the 
Bankers'  Clearing  House  for  the  year  191 1  as  compared  widt 
1910,  it  cannot  be  regarded  u  an  indication  that  there  has  been 
a  setback  in  banking  expansion.  The  exceptionally  iavouratii» 
circunistances  ruling  in  1910,  and  referred  to  below,  combined 
with  certain  adverse  events  in  191 1,  will  more  than  explain  the 
falling  off  in  the  total.  'l"he  town  clearing  is  the  only  one  oi 
the  three  clearings  that  shows  a  decrease ;  the  other  two,  viz., 
the  country  cheque  and  the  metropolitan  cleerings,  each  show 
substantial   increa-sc-s. 

The  most  striking  of  the  exceptional  circumstances  that, 
favourably  influenced  the  turnover  of  1910  were  the  heavy  bor- 
rowings on  Treasury  bills  in  consequence  oi  the  postponement 
of  the  Budget,  1909-10,  the  unpteoedented  issue  of  new  foreign 
loans,  and  the  increased  capital  for  commercial  undertakings, 
together  with  the  "rubber  boooi."  In  1911,  on  the  contrary, 
the  new  issues  fall  short  of  1910  by  approximately  ;^75,ooo,ooo, 
and  although  there  have  been  times  when  the  Stock  Eixchange 
has  been  busy,  nothing  equal  to  the  ruU>er  bootn  has  been  re- 
ported. Some  of  the  adverse  influences  in  191 1  were  the  sus- 
l)ension  of  the  Birkbeck  Bank  and  the  Bank  of  Egyp'i  *!>* 
labour  unrest,  the  Italian-Turco  war,  the  Qiinete  rebellion,  and 
at  times  the  uneasiness  caused  by  home  and  foreign  politics. 

The  favourable  monthly  returns  of  the  Board  of  Trade  lead 
us  to  the  conclusion  thai  the  falling  off  in  the  Clearing  House 
returns  is  the  outcome  of  less  money  passing  in  "  finance " 
rather  than  a  falling  off  in  trade  transactions.  It  must,  how- 
ever, be  rememhertrf  that  the  increase  in  the  price  of  com- 
modities is  reflected  both  in  the  Board  of  Trade  returns  and 
also  in  the  Clearing  House  figures,  and  is  more  noticeable  in 
the  metrc^xilitaQ  and  country  cheque  clearings  where  increases 
are  recorded. 

On  Wednesday,  April  13,  a  fresh  record  for  a  daily  total  was 
established,  when  the  amount  paid  amounted  to  ;f  115,176,000, 
an  increase  of  ;£2,833,ooo  00  the  previous  record,  Wedneaday,^ 
March  16,  1910,  when  the  total  was  /i  12,343,000.  The  smaUMt 
amoimt  paid  on  one  day  in  1911  was  on  libuisday,  August  24. 
;^29,ii2,ooo,  and  is  an  improvement  on  the  lowest  total  of  1910, 
viz.,  .Saturday,  August  20,  /. 28,894,000.  The  largest  amount 
paid  in  one  week  in  the  year  191 1  was  for  the  week  ended 
J"ly  5'  £394^o5^y°°o>  and  although  it  is  not  a  record  week,  it 
compares  favourably  with  the  week  ended  April  6,  iQio, 
/■398,io3,ooo  (the  only  week  that  exceeds  it  in  amount).  The 
smallest  weekly  total  was  for  the  week  ended  December  27, 
£'9^,340,000  (CTiristmas  week).  The  smallest  total  for  a  week 
of  six  working  days  was  the  one  ended  Augu.st  30,  ;/^2i  1,243,000. 

The  following  monthly  totals  in  191 1  show  increases  as  com- 
pared with  1910,  January,  February,  March,  May,  September, 
November,  and  December,  the  remainder,  viz.,  April,  June, 
July,  August,  and  October,  decreases.  Mardi  shcnu-s  the  highest 
monthly  total  for  the  year,  viz.,  ;£i, 327, 131, 000,  and  also  the 
largest  increase  of  any  month  as  compared  with  the  corre- 
sponding month  of  1910,  viz.,  ;f  118,520,000.  The  smallest 
monthly  total  for  191 1  is  August,  ;|f  1,126,309,000.  The  greatest 
decrease  of  any  one  month  as  compared  with  its  compeer  of 
iqio  was  April  with  an  amount  of  /i 56,620,000.  The  number 
oif  working  da3-s  in  191 1  was  two  less  than  in  1910 ;  March  had 
two  and  May  three  more,  while  April  and  June  each  had  three 
and  December  one  less. 

The  Consols  settling  days  show  a  decrease  of  ;if54,778,ooo  as 
compared  with  1910;  in  view  of  the  special  circumstance  re- 
ferred to  in  last  year's  report  this  is  not  surprising,  the  differ- 
ence between  the  amount  paid  on  the  July  Consols  settling  day 
of  1910  and  191 1  being  no  less  than  ;f 46,948,000.  The  follow- 
ing months  show  increases  on  Consols  settling  days  as  compared 
with  1910,  February,  March,  April,  Tune,  August,  and  September, 
and  the  remainder,  viz.,  January,  >lay,  July,  October,  Novem- 
ber, and  December,  decreases.  The  highest  amount  was  on 
^pril  5-  ;f66, 965,000,  and  the  lowest  on  October  5,  £47,246,000. 

The  decrease  on  the  fourths  of  the  months  compared  with  the 
year  1910  amounted  to  7:28,129,000,  and  all  months  with  the 
exception  of  January,  September,  and  December  have  contri- 
buted  to  this  result.     The  highest  amount   paid  on  a  fourth  of 
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the  month  during  191 1  was  on  January  4,  ;£58,53i,ooo,  and  the 
lowest  on  November  4,  ;i'37,o84,cx)o.  Consols  settling  day  in 
May  was  on  ihe  fourth. 

Although  a  decrease  of  ;^42,6Ss,ooo  as  compared  with  1910 
has  to  be  recorded  on  the  Stock  Exchange  settling  days,  the 
total  for  the  year  may  be  regarded  as  satisfactory;  the  in- 
crease of  ^132,180,000  in  igio  over  any  previous  record  has  not 
been  annulled,  and  consequently  191 1  will  hold  the  second 
record  total.  All  settling  days  from  January  to  the  end  of 
March,  wdth  the  exception  of  mid-February  account,  show 
decreases  ;  from  April  to  end  of  June  four  settling  days  show 
"increases  and  two  decreases ;  from  July  to  end  of  September 
three  recorded  increases  and  three  decreases,  and  from  October 
to  the  end  of  the  year  four  show  decreases  and  two  increases. 
The  largest  amount  paid  was  on  April  12,  ;£ii5, 176,000,  and  the 
smallest  on  Septembex   14,  ;^'7i, 255,000. 

The  country  cheque  clearing  again  shows  an  increase, 
although  it  does  not  compare  favourably  with  the  increase  of 
1910  over  1909.  It  is  in  this  and  the  metropolitan  clearing  that 
we  look  for  indications  of  improved  trade  and  the  natural  ex- 
pansion of  our  banking  system ;  both  these  clearings  have 
shown  increases  each  year  since  the  figures  were  first  published 
separately,  with  the  exception  of  the  yeai  1908,  when  there  was 
a  decrease  recorded  in  the  country  cheque  clearing.  The  in- 
crease of  ;^3i, 108,000  this  year  may  be  regarded  as  the  natural 
growth  of  bankmg  facilities  and  the  result  of  the  increase  in 
prices  of  general '  commodities.  The  percentage  of  the  grand 
total  has,  however,  improved  from  S.i  per  cent,  to  8.3  per  cent. 
All  months  with  the  exception  of  April,  June,  and  August  show 
increases,  the  largest  increase  being  in  March,  ;^8,iii,ooo.  Uhe 
highest  monthly  total  was  for  October,  ^i'l  10,625,000,  being  a 
record  monthly  total,  and  the  lowest,  June,  ^^92, 742,000.  The 
highest  weekly  total  was  for  the  week  ended  November  8, 
7:28,014,000,  and  the  lowest,  the  week  ended  December  27, 
^15,040,000  (Christmas  week)  ;  the  lowest  total  for  a  full  week 
of  six  working  days  was  the  week  ended  August  30,  ;^i8, 212,000. 
The  largest  amount  paid  on  one  day  was  on  July  5  (settlement 
of  July  3),  ;^7,62o,ooo  (record),  and  the  smallest  on  August  22 
(settlement  of  August  19),  ;f  2,603, 000. 

The  metropolitan  clearing  total  for  the  year  1911  shows  an 
increase  of  2^25,514,000  as  compared  wdth  igio,  and  li;;e  the 
country  cheque  clearing  does  not  compare  favourably  with  the 
increase  of  1910  over  1909.  The  percentage  of  money  passed 
through  the  metropolitan  clearing  has  improved  from  5.2  per 
cent,  to  5.4  per  cent.  All  months  with  the  exception  of  April 
and  June  show  increases,  March  the  largest  with  ^7,752,000 ; 
July  with  a  total  of  ;£78,668,ooo,  is  the  largest  turnover  for  any 
one  month,  and  September  the  smallest,  ;^'56, 891,000.  The 
highest  weekly  total  is  for  the  week  ended  July  5,  ^20,632,000, 
and  the  lowest  the  week  ended  December  27,  ;{,i  1,474,000 
(Christmas  week)  ;  the  lowest  total  for  a  full  week  of  six  work- 
ing days  was  the  week  ended  August  30,  jfi  1,574,000.  The 
largest  amount  paid  on  one  day  was  on  July  3,  ^^4,933:000,  and 
the  lowest  on  September  21,  ^£1,637, 000. 

The  combined  totals  of  the  five  following  provincial  clearings, 
viz.,  Birmingham,  Bristol,  Liverpool,  Manchester,  and  New- 
castle-on-Tyne,  indicated  an  improvement  in  the  first  quarter  of 
the  year  with  an  approximate  increase  of  ^^'20,000,000,  this  was, 
however,  reduced  to  about  ;/:4,ooo,ooo  at  the  end  of  the  half- 
year.  At  the  end  of  the  third  quarter  an  increase  of  about 
/:i3,ooo,ooo  was  obtained,  and  at  the  end  of  the  year 
jf27, 000,000.  Birmingham,  Bristol,  and  Manchester  show  in- 
creases, while  Liverpool  and  Newcastle  show  decreases. 

The  following  changes  took  place  in  the  Bank  of  England's 
rate  of  discount  and  the  deposit  rate  at  seven  days'  notice  in 
the  area  of  the  County  of  London. 
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Bank  of  England 
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The  Chartered  Bank  of  India.  Australia,  and  China  will 
open  a  branch  of  the  bank  at  Delhi  on  15th  instant. 

Lloyds  Bank  Ltd. — A  new  branch  has  been  opened  at  399-401, 
Oxford  Street,  under  the  management  of  Mr.  S.  N.  E. 
O'Halloran. 

Western  Australian  Bank. — The  London  agency  has  been  re- 
moved to  temporary  iprcmises  at  149,  Leadenhall  Streeit,  E.C., 
during  rebuilding. 

Bank  of  Adelaide. — ^Mr.  George  Brookman,  J. P.,  has  been 
appointed  a  director  on  the  Adelaide  board  to  fill  the  vacancy 
caused  toy  the  death  of  the  late  Sir  Jenkin  Coles. 

The  Bank  of  Adelaide  announces  that  during  the  erection 
of  new  and  enlarged  premises  on  the  present  site,  the  bank's 
business  will  be  conducted  in  temporary  offices  at  149,  Leaden- 
hall Street,  E.C.,  from  January  8,  1912.  The  telegraphic  address 
and  telephone   number  remain  unchanged. 

Messrs.  Mortimer,  Scotter  and  Co.,  of  Gresham  House,  Old 
Broad  Street,  E.C.,  have  taken  into  partnership  Mr.  Thomas 
Megara  Wood. 

The  offices  of  the  following  companies  have  been  removed  to 
No.  1,  London  Wall  Buildings,  London  Wall,  E.G.  : — Lake  View 
and  Oroya  Exploration,  Ivanhoe  Gold  Corporation,  Amalga- 
mated Zinc  (De  Bavay's),  Kano  Syndicate,  Sefwi  Goldfields, 
Kew  Shimoga  Goldfields,  The  Brixworth  Ironstone  Company. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Great  Northern  (U.S.A.).— Quarterly  of  i|  per  cent,  on  the  pre- 
ferred, payable  Feb.  i. 

St.  Louis  South- Western. — Semi-annual  of  $2  per  share  on  the 
preferred,  payable  Jan.  15. 

BANKS. 

Banco  de  Chile. — 9  per  cent,  for  half-year,  or  at  the  rate 
of  18  per  cent,  per  annum. 

Bank  of  Bengal. — At  the  rate  of  10  per  cent,  per  annum  for  past 
half-year,  placing  Rs. 1,00,000  to  reserve,  with  Rs. 2,07,990  forward. 

Bank  of  Madras. — 10  per  cent,  per  annum  for  past  half-year 
with  a  bonus  of  i  per  cent.,  placing  Rs. 1,00,000  to  reserve,  with 
Rs.r,39,ooo  forward.  A  year  ago  a  similar  distribution  was  made, 
with  Ks.i, 50,0.10  to  reserve  and  Rs.i, 52,8.13  forward. 

Bradford  District. — 5s.  3d.  per  share  (13J  per  cent,  per  annum), 
tax  free,  for  past  half-year,  adding  ;f  5,000  to  reserve,  establishing 
an  officers'  pension  fund  with  ;^  2,000  and  carrying  forward 
;f  12,022.  For  the  corresponding  period  of  the  previous  year  the 
dividend  was  at  the  same  rate,  with  ;f5,coo  to  reserve  and  ;^io,6x5 
forward. 

Capital  and  Counties. — Interim  for  past  six  months  of  16 
per  cent,  per  annum,  payable  i6th  inst,  being  at  the  same  rate  as 
a  year  ago. 

Lancashire  and  Yorkshire. — For  past  half-year  of  17s.  per 
share,  less  tax,  against  i6»,  per  share,  tax  free,  last  year,  placing 
/^5,ooo  to  reserve,  /lo.ooo  to  writing  down  investments,  with 
;f  1 1,400  forward,  against  ;fio,300  brought  forward. 

Lloyds. — Final  of  14s.  6d.  per  share,  making  18^  per  cent.,  less 
tax,  for  the  year  ended  Dec.  31,  and  after  wriiing  ;^ 60, 000  off  bank 
premises,  and  ^f  107,500  off  investments,  and  setting  aside  ;f 48,889 
for  income-tax,  /78,i37  is  carried  forward.  In  addition  to  the 
above  provision  for  depreciation  of  investments,  ;f  100,000  is  taken 
from  reserve  to  bring  the  book  value  of  the  securities  down  to  or 
below  market  value.  A  year  ago  the  dividend  was  the  same, 
/jo.ooo  was  written  off  premises,  and  ;^220,oo.t  off  investments, 
and  /54,2o8  was  provided  for  income-tax,  the  balance  carried  out 
being  /77,928. 

London  and  South-Western. — After  applying  ^30,000  to  writing 
down  investments,  17  per  cent,  per  annum  for  half-year  ended 
Dec.  31,  less  tax,  with  ^41,000  forward.  At  the  corresponding 
date  last  year  the  dividend  was  at  the  rate  of  16  per  cent,  per 
annum,  free  of  tax. 

London  City  and  Midland. — At  the  rate  of  18  per  cent,  per 
annum,  free  of  tax,  payable  Feb.  i  next,  transferring  ;f  20,000  to 
bank  premises  account,  ;f5,ooo  to  officers'  pension  fund,  with 
^122,993  forward.  A  sum  of  ;f 200, 000  has  been  transferred  from 
the  reserve  fund  to  write  down  investm-ints  to  below  market  value. 
The  dividend  lor  the  corresponding  period  of  1910  was  at  the  same 
rate,  with  ;^5,ooo  to  officers'  pension  fund,  and  ^131,158  was 
applied  in  writing  down  investments,  of  which  ^f  80,938  was  appro- 
priated from  the  amount  brought  forward,  with  ^102,301  forward. 

London  County  and  Westminster. — io|  per  cent.,  less  tax,  for 
half-year  ended  Dec.  31,  making  21J  per  cent,  for  the  year.  A 
year  ago  the  dividend  was  10  per  cent.,  fiee  of  tax,  making  20  per 
cent,  for  the  year, 

London  Joint  Stock.  — After  setting  aside  ;^82,20o  to  provide  in 
full  lor  depreciation  in  the  value  of  securities,  a  final  of  i6i.  per 
share  (being  at  the  rate  of  10  per  cent,  per  annum,  plus  is.  per 
share),  less  tax,  carrying  forward  ^'52,700.  Tne  total  dividend  tor 
igio  was  TO  per  cent. ;  ;^30,ooo,  together  with  ;^65,ooo  from  the 
reserve,  was  set  aside  lor  depreciation  ;  ;f5,ooo  was  applied  in 
reduction  of  building  account  ;  ;^5,ooo  to  superannuation  fund  ; 
with  ^48,799  forward. 

Manchester  and  County. — For  past  half-year  of /i  7s.  61.  per 
share,  subject  to  deduction  of  tax,  applying  ;^3o,ooo  to  write  down 
investments,  with  ^17,436  forward. 

National  of  Mexico. — 85  per  share,  payable  in  London  between 
Jan.  2  and  18,  on  presentation  of  Coupon  No.  55,  at  the  rate  of 
I2s.  3d.  per  share. 

National  Discount. — At  the  rate  of  10  per  cent,  per  annum,  free 
of  tax,  placing  ^15,000  to  reserve,  and  carrying  forward  ;f 20.900. 
A  year  ago  the  dividend  was  at  the  same  rate,  with  ;f  io,ooo  to 
reserve  and  / 19,900  forward. 

Provincial  ot  Ireland. — .\t  the  rate  of  12 J  per  cent,  per  annum, 
less  tax,  for  half-year  ended  31st  ult.,  against  12  per  cent,  a  year 
ago. 

Union  of  London  and  Smiths  Bank,  Limited. — At  the  rate 
of  10  per  cent,  per  annum  and  a  bonus  at  the  rate  of  2  per  cent, 
per  annum,  together  i8s.  7d.  per  share,  subject  to  income-tax, 
making  a  nett  payment  of  17s.  6d.  per  share;  applying  ^60,000  to 
writedown  investments,  with  ;f  192, 152  4s.  forward.  At  this  time 
last  year  the  dividend  and  bonus  were  at  the  same  rate,  when 
;f  167,382  OS.  4d.  was  carried  forward. 

Union  Discount  of  London. —  For  half-year  of  12  per  cent,  per 
annum,  free  of  tax,  placing  ;f  20,000  to  reserve,  ;^5,ooo  to  provident 
reserve,  with  /8i,355  forward.  A  year  ago  the  dividend  was  at 
the  same  rate  ;  the  same  amounts  were  placed  to  reserve  and  pro- 
vident fund,  with  ;f  76,617  forward. 

West  Yorkshire. — For  six  months  ended  Dec.  31  of  15  per  cent, 
per  annum,  payable  Feb.  i  (making  12J  per  cent,  lor  the  year),  tax 
free.  ;f  14,000  is  applied  in  writing  down  Consols  and  other  invest- 
ments to  below  market  price,  with  ;£■  1,828  forward. 

Williams  Deacon's. — For  half-year  ended  Dec.  31  of  13  per  cent. 
per  annum,  less  tax,  placing  /25,ooo  to  reserve,  £s-°o°  '"  build- 
ings depreciation  fund,  with  £29,600  forward.  A  sum  ot  ^^75,000 
has  been  taken  from  the  reserve  fund  to  meet  the  depreciation  in 
the  bank's  investments.  A  year  ago  the  dividend  was  at  the  same 
rate,  with  ;f  20,000  to  reserve,  /6o,ooo  was  taken  from  reserve  to 
meet  depreciation,  and  /26,059  forward. 
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Witwatersrand  Township  D  vidend  Pa-sed.-  The  London  Com- 
mitiee  of  the  Witwatersrand  Township  E.taie  and  Finance  Cor- 
poration has  received  the  folia"  in«  cablegram  from  Johannesburg  : 
— •■  In  view  cf  existirg  condition-  and  also  possibility  of  remunera- 
tive busine-s  olTerirg  in  the  near  future,  the  b.-ard  of  directors 
consider  it  best,  in  ti.e  inter.!>ts  of  the  shareh  Iders,  to  pa^s  divi- 
dend, although  a  net  pro6t  c  f  over  lO  per  cent,  has  been  made. 
MISCELL.A.NEOUS. 

Anglo-Malay  Rubber.— Third  interim  of  15  per  cent.  (s/wd.  per 
share),  le-s  tax,  in  respect  of  vear  ended  Dec.  31,  payable  Feb.  i. 

Bradbury.  Greatorex  and  Co.-For  past  half-year  on  the  pre- 
ference shaes  of  5  per  cent.  p?r  annum,  less  tax. 

Bukit  Rajah  Rubber.— Second  interim  of  25  per  cent.,  less  tax, 
on  account  of  year  endin?  Macii  31,  payable  Jan.  17.  A  year  ago 
the  distribut'on  was  at  the  same  rate. 

Central  Bahia  Railway  Trust.-On  the  "  B"  certificates  fjr  six 
months  ended  Dec.  31  at  ij  per  cent,  per  annum,  tix  free. 

Egyptian  Salt  and  Soda.— 6  per  cent.,  less  tax,  for  year  ended 
Aug.  31  on  the  ordinary  shares. 

Europe  .n  Petroleum  (in  Liquidation). —The  receivers  and 
managers  announce  a  further  cash  payment  of  in  los.  (making 
/30)  p-r  cent,  to  the  first  debenture  holders. 

Gen.T.i!  Life  Assurance.— At  the  rate  of  10  per  cent,  per  annum. 

Guarantee  Society— Interim  of  6s.  per  share,  payable  19  h  inst. 

L'lndon  Produce  Clearing  House— 4s.  6d.  per  share  on  75,000 
ordinary  shares,  mikin»  12  percent,  per  annum,  together  with  a 
bonus  of  23.  per  share,  equal  to  an  extra  4  per  cent,  for  the  year, 
and  /62  10s.  per  share  on  the  100  founders'  shires,  all  less  tax. 
with  ;,r23, 000  forward,  again  t  ^19,428  last  year.  The  total  divi- 
dend on  the  ordinary  shares  lor  1910  was  I2  per  cent,  per  annum, 
while  /37  los.  per  share  was  paid  on  the  founders'  shares. 

New  London  Borneo  Tobacco.— Interim  on  account  of  1911  of  5 
per  cent  ,  p 'vable  Jan.  22. 

Owen  a;id  Robinson.— Interim  for  six  months  to  Nov.  30  at  the 
rate  of  5  per  cent,  per  annum  on  the  ordinary  shares,  tax  free. 

Premier  Oil  and  Pipe  Line.— Interim  far  three  months  ended 
Dec.  31  of  10  per  cent,  per  annum,  pay^b^e  Feb.  15. 

Rio  de  Janeiro  Fluur  Mills  and  Granaries.— Final  of  is.  gd.  per 
share,  and  a  bonus  of  is.  per  share  from  profits  on  wheat  pur- 
chases in  Argentina,  both  free  of  tax.  A  year  ago  the  distribution 
was  IS.  91.  per  share. 

Rio  de  Janeiro  Tramway,  Light,  and  Power.— ij  per  cent.,  pay- 
able Feb.  I. 

Second  Industrial  Trust.— Interim  on  instalments  of  the  prefer- 
ence shares  in  respect  of  the  period  to  Dec.  15  at  the  rate  of  44  per 
cen-.  per  annum  (2s.  gjd.  per  share),  less  tax,  payable  Jan.  15. 

SeVong  Rubber.— 7  per  cent.,  less  tax,  for  year  ended  July  31. 

South  Africa. — Interim  of  5  per  cent. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Anglo-Argentine  Trams  5%  Deb. 

Argentine  N.  E.  "  C  "  Deb 

Argentine  Tobacco  Pf.  

6%    Debs 

Baku  5%  

Brazil  4%  

Buenos  AyresGt.  S.Rly.  Shs 

Canada  Northern  Ontario       

Canadian  Northern  Pacific  4% 

Central  Klv.  of  Canada  

Chilian  5%         

Chilian  Northern  1st  Deb 

City  of  Lima  5%  

City  of  San  Paulo  Improv.  6% 

Cuban  Ports  5% 

Dryden  Timber  and  Power  6% 
Grand  Trunk  Rly.  of  CanadaGuar. ... 
Mexican  Light  and  Power  5%    Bds... 

Oregon-Washington  4%  

Peru  5J%  (Salt)  

Puebla  Trams  and  Power  5% 

Russian  Rlys.  4J%        

Sorocabana  Rly.  4J% 

South  American  Cattle  Farms  5  %  Debs. 
Southern  Nigeria  4% 


Last 
Week. 


This 
Week. 


974 

14  pm 

14  pm 

85 

31  pm 

34  pm 

1 
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2/6  pm 

100 

2jpm 

2ipm 

96 

\  pm 
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83i 

idis 

4  dis 

10 
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19/  pm 

93 

lidis 

lidis 

99 
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ipm 

95 
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ipm 

98J 

Adis 

4  pm 

93 

1  pm 

lipm 

934 

1  dis 

3  dis 

984 

4  pm 

4  pm 

974 

1  dis 

1  dis 

95 

4pra 

4  pm 

92 

4  pm 

4  pm 

87 

4  dis 

4  dis 

924 

4  pm 

I  pm 

984 

idis 

Ipra 

95 

2  dis 

2  dis 

974 

par 

par 

864 

1:   dis 

1  dis 

100 

4  ;  pm 

4S  pm 

994 

idis 

ipm 

COMPANY   MEETINGS, 


AFRICAN    BANKING. 

The  forty-second  ordinary  general  meeting  of  the  members  <A 
the  African  Banking  Corporation,  Limited,  was  held  on  Thurs- 
day at  Salisbury  House,  London  Wall,  E.C.,  Mr.  J.  D. 
Alexander  (chairman  of  the  company)  presiding. 

ITie  Secretary  (Mr.  Alexander  Duncan)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The   Chairman,    in    dealing    with    the    balance-sheet,     Mid : 
The  balance  of  profit  is  ^^26,641,  out  of  which  we  pay  our  divi- 
dend  oi  6  per  cent.,   subject  to   deduction  of  income-tax,   and 
carry    forward    ;^i4,64i,     which    is    a    little    more    than     laat 
half-year.     These    figures    show    a    continued    improveiiient    in 
our  bu.siness,  and,  in  our  opinion,  the  balance-sheet  i»  evidence 
of  a  strong  and  sound  position.     We  maintain  the  policy  which 
has   marked     this  bank    from  "its    commencement,     of    keeping 
strong  in  cash  and  liquid  resources.     If  you  will  take  the  cash 
securities  and  bills  of  exchange,  which  are  daily  maturing,  and 
add  them  together,  you  will  find  that  our  liquid  resources  are 
practically    /,3,7o5,ooo,    wTiile   our   advances    are    considerably 
less  at  jf2, 797,000.     An'^ither  point  I  must  draw  your  attention 
to,  as   it  IS   always  recurring,    is  the   increase   of   the  charges. 
This  is  only  a  natural  feature  of  our  expansion.    These  charges 
will  continue  to  increase,  as  I   have  previously  pointed  out  at 
these  meetings,  as  we  continue  to  grow.     But   so  long   as  our 
profits  also  continue  to  grow  we  must  look  upon  the  one  as  the 
inevitable  sequence  of  the  other.     Turning  now  to  the  general 
position  of  affairs  as  we  find  them  within  the  Union  of  South 
Africa,  mining   continues  to  be  the  chief   industry.      Develop- 
ment has  tjeen  going  forward  steadily,  and,  on  the  whole,  satis- 
factorily, and  the  gold   output  of   the   Transvaal  continues  to 
grow.     From   time   to  time  difiiculties   arise    from    shortness  of 
labour  or  water,  or  some  other  cause,  but  these  difi&culties  have 
to  be,  and  are,  overcome,  not  perhaps  to  the  extent  we  would 
like  to  see,  but  sufficiently  to  enable  progress  to  continue.     In 
diamonds  there  has  been  a  small  decrease,  due,  no  doubt,  to 
restrictive  measures.     Farming  is  more  and  more  becoming  one 
of  the  staple  resources  of  the  country.     New  methods,  and  an 
increase    in    the    practical  schemes   and    work    undertaken,    are 
continually  extending   the    area  and   means   of  production   and 
the  range   of   products.     East   Coa.^  fever  still  causes   trouble 
and  anxiety,  but  the  disease  is  for  the  present  being  kept  fairly 
well  in  check.  Judging  from  the  reports  of  our  country  branches 
the  prospects  of  the  .present  season  are  very  satisfactory.    There 
has  been  a  good  lambing  season  ;   the  wool  clip  is  estimated  to 
be   above   the  average ;    a   ready   market  and   good    prices   arc 
being  obtained  for  all  kinds  of  live-stock,  and  field  crops  pro- 
mise well.     Fruit  farming  also"  is  extending,  and  wider  market* 
are  opening  both  for  hoine  consumption  and  export.     In  ostrich 
feathers   alone  there  appears   a  check   in   prosperity.     We  look 
forward  with  welcome  interest  to  the  proposed  loan  of  ;f  5,000,000 
which  the  Premder  has  stated  will  be  a"-^lied  to  carry  out  the 
Government's  .policy    in    connection    with    railway    expansion, 
irrigation,  and  the  establishment  of  land  banks,   &c.     In  Rho- 
desia, despite  a  dearth  of  native  labour,  steady  progress  is  being 
made  both  in  farming  and  mining,  and  the  country  is  gradually 
being  occupied   oy  settlers  of   a   good   class.        Here,  also,   the 
British  South  Africa  Company  are  adopting  a  progresaiv«  rail- 
way policy,  and  as  these  railways  open  up  the  country  new  and 
promising  jnining  discoveries  continue  to  be  m.ade.    The  farm- 
ing community   continues  to  prosper.     Crops   have  been   good, 
and   fair  prices  obtained    for   mealies.     Tobacco    has  done   re- 
markably well,  both  in  quality  and  quantity.     As  regards  cattle. 
East  Coast  fever  seems  to  be  well  under  control,  and  with  the 
assistance    of    the    Government   farms    are    being    fenced,    and 
wherever  an   outbreak  takes   place   it   is  quickly  localised   and 
confined  to  small  areas.    There  is  every  prospect  of  Khodesik 
being  in  the  future  a  large  cattle  ranching  country. 

Mr.   Robert  Littlejohn  (deputy-chairman)  seconded  the  resolu- 
tion, which  was  carried  unanimously. 


Completed  figures  of  the  Dominion  of  Canada  census  have 
now  been  published,  and  are  quoted  by  ithe  Toronto  corre- 
spondent of  the  Times.  They  show  a  total  jxipulation  of 
7,192,338,  which  is  1,821,023  more  than  that  of  ten  years  ago. 
In  this  total  arc  3,805,350  males  and  3,376,937  fcmal-s,  which 
shows  tha.t  the  surplus  of  males  has  in  ;reased  since  1901  by 
297,312.  This  is  no  doubt  the  result  of  .the  enormous  inflow  of 
foreign  populaition  during  ithe  decade,  and  it  is  noticeable  that 
the  preponderance  of  males  is  greatest  in  the  new  West.  In 
Manitoba  it  is  44,523,  in  Saskatchewan  no  less  than  90,336,  in 
Alberta  73,400,  and  in  British  Columbia  106,883.  The  unit  of 
Parliamentary  representation  shifts  according  to  papulation ; 
that  is  tq-  say,  in  the  province  of  Quebec  the  numbers  per 
member  will  be  30,852.  In  Western  constituencies  it  will  be 
larger  still. 


North  Caucasian  Oilfields. — Production,  week  December  2& 
20.400  poods. 

Premier  Oil  and  Pipe  Line. — December  output  11.720  tons. 

Spies  Petroleum. — Production  for  week  ended  December  31. 
309,050  poods,  or  4,985  tons  For  year  to  December  31.  19,813.830 
poods,  or  319,578  tons 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  December  30,  130,250  poods. 

European  Petroleum.^ — Gross  production  week  December  31,. 
107,500  poods. 

Maikop  Spies. — Production  for  week  December  31,  16.545 
poods. 

Maikop  Victory. — Production  week  December  30,  930  tons. 
deliveries  794  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  December 
30.   113.000  roods. 

Lobitos  Oilfields. — December  production  4.916  tons,  total  for 
year  52,094  tons. 

Black  Sea  Oil. — Production  week  December  30,  110.700  poods. 
(1,785  tons);  deliveries  to  Pipeline  101,560  poods   (1,638  tons). 

Maikop  Oil  and  Petroleum  F>roducers. — Output  week  December 
30,  12,500  poods. 

Maikop  Pipeline  and  Transport. — Week  ended  December  30  : — 
Shirvansky  received  2,434  tons,  pumped  to  Hadijensky  2.432  tons, 
stock  230  tons.  Hadijensky  received  2,421  tons,  pumped  3.401 
tons,  deliveries  1  ton,  stock  740  tons.  Ekaterinodar  received  2,70* 
tons,  delivered  2,989  tons,  stock  6,195  tons. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta —7  days  to  April  21,  $6,472,  decrease  $2,456. 
.\rgentine  North   Eastern. — Week    ended  Dec.  29,    /5,909,  de- 
crease /414  ;  aggregate  from  July  1,  ;^151,589,  increase  /20,965. 

.-Vrgentine     Transandine.  —  Week     Dec.  30,    ^'3,400,    increase 
£281  :  from  July  1,  ;f 68,995,  increase  ;^18,705. 

.Assam   Bengal. — Week   ended   Dec.  2.     Rs.    99,000,    decrease 
Ks.  5,769  ;  from  July  1,  Rs.  24,47,306,  increase  Rs.  1,64,124. 
Beira  and  Masho'naland.— Oct.   /62,033,  increase  /16,220. 
Bilbao  River  and  Cantabrian. —  Dec,    ;f6,243,  decrease  ;^3,174. 
12  months,  I'll. 8m,  decrease  /13,149, 

Bolivar. — Receipts  for  Nov.,  ;f7,250,  increase  /l,955  ;  5  months 
/3 1, 873,  increase  ;^6, 426. 

Brazil. — Nett  earnings  for  month   of  Nov.,  ;^1 14,800,  increase 
/9,459;  aggregate  from  Jan.  1,  ;/;920, 000,  increase /123, 856. 

Brazil  Great  Southern.— Nov..  Mis.  41,250,  increase  Mis.  9,500; 
11  months.  Mis.  388,000,  increase  Mis.  11,000. 

Buenos  Ayres  Central. — Gross  receipts  Nov.,   /17,915,  increase 
£M1  ;  from  July  1,   £Ti,(>lS,  increase  /2,932. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Dec.  31,  ;f271, 
decrease  £i5  ;  from  July  1,  ;fl9,807,  increase  ;fl2,367. 

Canadian  Northern  Railway. — 10  days  ended  Dec.  31,  $506,500. 
increase  $158,100  ;  from  July  1,  $10,334,700,  increase  $2,288,100. 

Cartagena  (Colombia)  Railway. — Receipts  for  Nov.,  £2i,52i, 
decrease  /269  ;  aggregate  from  July  1,  ^^118, 237,  decrease  ^'3, 122 
Colombian  National. — Receipts  for  Nov.,  ^'7,100. 
Detroit  United. — Last  9  days  of  Nov.,  $238,264,  increase  $31,363. 
Egyptian  Delta. — For  10  days  Dec.  10,  ;f9,011,  decrease  ;f 754, 
from  April  1,  /184,644,  increase  /8,805. 

Gt.    Southern    of  Spain. — Week  Dec.  23,  Ps.  75,755,  increase, 
Ps.  23,131.     From  Jan.  1,  Ps.  2,888,862,  increase  Ps.  206,692. 

Havana   Central. — Gross   receipts    for   week   ending   Dec.    30, 
/4,S12,  increase  ^376  ;  aggregate  /116,283,  increase  ;^16,878. 

Lucknow    Bareilly.— 7  days   ended  Nov.    18,    Rs     29,724,    in- 
crease Rs.  2,853  ;  from  July  1,  Rs.  5,92,786,  decrease  Rs.  4,867. 

Mexico  North  Western. — Nett  earnings  Oct.  (including  Lumber) 
SJU, 696,  inc.  $61,048.     From  Jan.   1,   $1,050,688,  inc.  $323,227. 

Midland  of   W.  Australia. — Gross  revenue  for   Sept.,  ^10,730, 

increase  /1, 423  ;   aggregate  from  July  1,  ;^31,192,  increase  ;^4, 400. 

Midland     Uruguay.  —  Receipts    for    month    of  Nov.,    /7,872, 

increase  ;^1,113  ;  aggregate  for  5  months  /37,995,  increase  ;^1,725. 

North  Western  of  Uruguay, — Traffic  receipts  for  Nov.,  $23,600, 

decrease  $2,780.     Aggregate  for  5  months  $125,769,  dec.  $5,812. 

Quebec  Central  Railway. — For  the  4th  week  of  Dec,  $29,666, 
increase  $5,320;  from  July  1,  $713,964,  increase  $90,595. 
Rhodesia.— Receipts  for  Oct.,  /89,067,  increase /19, 944. 
Robilkund  and  Kumaon. — 7  days  ended  Dec.  2,  Rs,  32,522,  de- 
crease Rs.  5,835  ;  from  July  1,  Rs.  6,39,304,  decrease  Rs  6,434. 

United   Railroads  of  Yucatan.— Week  ending  Dec.  23,  $50,000, 
increase  $100.    From  July  1,  $2,672,000,  increase  $6,100. 

Uruguay  Northern. — Gross  receipts  for  month  of  Oct.,  /2,127, 
increase  /76  ;  aggregate  for  4  months  ;f8,403,  increase  /351. 
White  Pass  and  Yukon.— Week  Dec.   7,  $5,540. 


TRAMWAY     AND     OMNIBUS     RFXEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  Dec.  27,  ;^991. 
inciuase  £8  ;  aggregate  for  52  weeks,  ;f43,283,  increase  /1, 225. 

Bristol  Tramways  and  Carriage. — Week  ending  Dec.  29,  £8,0\\- 
increase  £i'i8  :  aggregate  51  weeks,  /231,226,  increase  /23,719. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Dec.  22,  /34,034,  increase  /2,796. 

Burnley  Corporation. — Week  ending  Dec.  30,  ;^1,576,  increase 
£\\~  ;  aggregate  for  52  weeks,  ;f71,761,  increase  ^5,474. 

Dublin  United.— Week  ending  Dec.  29,  ;^5,534,  decrease  /62, 
aggregate  from  July  1,  ;f  159,049,  increase  ^11,942. 

F.I.A.T.  Motor  Cab.— Week  Dec.  30,  /2,491,  decrease  ;^63. 

General  Motor  Cab.— Week  Dec.  30,  ;f  12,255,  increase  ;^1,036. 

Hastings  and  District. — Week  Dec.  28,  /l,040,  increase  £l  ', 
51  weeks  /50,454,  increase  .^620. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Dec.  30, 
£iil,  increase  £20;  from  Oct.  1,  /^4,397,  increase  ^42. 

London  County  Council. — Traffic  receipts  for  week  ending 
Dec,  20,  ;f44,985,  increase  /837  ;  aggregate  from  April  1, 
£^1,668,986  increase  ;f 86, 220.     Miles  1381,  against  133^. 

London  General  Omnibus,  Road  Car  and  Vanguard, — Traffic 
receipts  for  week  ending  Dec.  30,  ;^35,400,  increase  /^7,488  ; 
agj;regate  from  Oct.  1,  ;f 499, 153,  increase  /79,075. 

London  United. —  Week  ending  Dec,  30.  /6,338,  increase 
£i.  aggregate  from  Jan.  1,  ;^335,315,  increase  /11,227. 

Metropolitan  Electric— Week  Dec.  29,  ^'10,134,  increase  / 706. 
From  Jan.  1,  ;f457,577,  increase  /65,118, 

Provincial  Trams, — Traffic  returns  for  week  ending  Dec.  30, 
/1, 714,  increase  ^51;  from  Oct.  1,  ;^20,408,  increase  ^609. 

Sunderland  District. — Week  ending  Dec.  6,  /451,  increase 
/34  ;   6  weeks,  /2,728,  increase  i^l96. 

Yorkshire  (West  Riding)  Electric. —  Week  ending  Dec.  31, 
/1. 572,  increase  ;^27  ;  aggregate  for  53  weeks,  ;f67,835. 


FoRijiGN  AND  Colonial. 

Anglo-Argentine —For  8  days  ending  Dec.  31,  £57,167,  decrease 
£785  ;  aggregate  from  Jan.  1,  /2, 565, 670,  increase  ^201, 208. 

Auckland  Electric— For  28  days  to  Dec.  15,  ;fl8,028,  increase 
/1, 857.     From  July  1,  99,479,  increase  ;f8,053. 

Bombay  Electric. — Sept.,  /■247,614,  increase  /■25,517. 

Brazilian  Street.— Month  of  Nov.,  Mlrs.  38,382,  dec.  Mlrs.  1,180. 

Brisbane.— Month  of  Nov.,  /21,890,  increase  /3,160 ;  from 
Jan.  1,  ^227,870,  inc.  /■27,450. 

British  Columbia  Electric. — Nett  earnings  for  Nov.,  $148,275; 
increase  $20,291.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $788,417,  increase  $117,789. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Nov.,  /41,356; 
increase,  /6,873  ;  aggregate  5  months,  /187,744,  increase  /30,347 

Calcutta.— Week  Dec.  30,  Rs.  78,056,  increase  Rs,  18.600  ; 
aggregate    52    weeks    Rs.    29,94,668,    increase    Rs.  2,33,928. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Nov.,  Capft 
Town,  /10,766  ;  expenses,  /5,552.  Port  Elizabeth,  ;^2,953 ; 
expenses,  ^1,916. 

Carthagena  and  Herrerias. — Month  of  Dec,  ;^1,888,  decrease 
;f585.     From  Jan.  1,  ;f27.677,  decrease  ;fl,648. 

Kalgoorlie  Electric— Gross  Nov.,  ^3,165,  fr  im  Jan.  I,;f37,944. 

La  Plata.— Dec,  ;f4,557,  inc.  ;f852  ;  twelve  months,  /48,948, 
inc.  ;fl4,557. 

Lima  Light  Power  and  Trams. — Nov.,  ;^13,900,  decrease  /224  ; 
aggregate  from  Jan.  1,  ;f  160,828,  increase  /4,383. 

Lisbon  Electric. — Earnings  for  Nov.,  136,860  milreis, 

Madras  Electric— Fortnight  ended  Dec.  31,  Rs,24,709,  decrease- 
Rs,  787.     From  Jan.  1,  Rs.  534,100,  increase  Rs.  41,793. 

Manaos.— Earnings  for  Nov.,  /2,532,  increase  /115.  Aggre- 
gate for  seven  months,  ^21,206,  increase  ^7,375. 

Manila  Elec  R.  R.  and  Lighting.— Nett  earnings  for  Nov., 
$73,000,   increase  $9,236;  aggregate  $697,100,  increase  $98,697. 

Melbourne  Tramways  and  Omnibus, — Dec,  /^64.000. 

Mexico.— Nett  earnings  for  Oct.,  $265,567,  increase  $18,296 : 
from  Jan.  1,  $2,888,782,  increase  $153,321. 

Monte  Video  United. — Gross  Dec,  ;f  29, 093,  increase  ^2,419, 

Para  Electric, — Receipts  for  week  ending  Dec.  31,  /3,631,  in- 
crease ;f31,  aggregate  /18,366,  increase  ;^149. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Dec  29, 
/■2,421,  increase  ;^271  ;  from  Jan.  1,  ;f85,541,  increase  £\7,7'Ji. 

Puebla, — Nett  earnings  for  Nov.,  $51,000,  increase  $5,200. 

Rangoon  Electric. — Nett  earnings  for  Nov.,  ;^4,672,  increase 
£239  ;  from  Jan.  1,  /46,002,  increase  ;^2,482. 

Rio  de  Janeiro. — 51st  week  of  1911,  $53,538,  increase  $7,876, 

Sao  Paulo. — Traffic  returns  for  Nov.,  nett  earnings,  $208,936, 
increase  138,612;  from  Jan.  1,  $2,031,799.  increase  $326,202, 

Toronto  Railway. — Nett  earnings  for  Nov.,  $201,606,  increase- 
$28,244  ;  from  Jan,  1,  $2,167,a43.  increase  $259,357. 

Vera  Cruz  Electric— Nett  earnings  Nov.,  $24,400,  increase 
$4,400, 

Winnipeg  Electric. — Nett  earnings  for  Nov.,  $174,379,  increase 
$4,358;  from  Jan.  1,  $1,778,002,  increase  $311,022. 


HOME   RAILWAYS. 


Name, 


Date 


Gross  Traffic 
for  week. 


Gross  Traffic  f<ir 
year  to  datn. 


Amt. 


In.  or 

dec.  on 

igio 


O  V 

z5 


Ami. 


Ill,  or 

dec,  oa 

1910. 


Barry 

Brecon  and  Merthyr 
Cambrian         ..        .,        . 
Central  London 
City  an>1  South  London 

Furiier.s  

Great  Central 

Great  Eastern 

Great  Northern  and  City    . 

Great  Northern 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire. 

Lon.  Brighton  &  S.  Coast  . 

London  &  North  Western. 

London  &  South  Western  . 

London  electric 

Lon.,  Tilbury  &  Soutbeod. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Statiordsbire  ., 

Rhylnney         

South  Eastern  &  Chatham,, 
Tafl  Vale         


Dec.  31 

,>  3' 

„  31 

„  30 

„  3' 

„  31 

.,  31 

,,  31 

„  30 

.,  30 

,,  31 

„  31 

„  31 

„  30 

»  31 

I,  3" 

„  30 


£ 
11,670 
2,770 
4,061 
3,778 

3,7W 

9. '75 

6S,20o 

1,631 
99,000 

201,000 
10,485 

114,916 
64 129 

245,000 
78,8k> 
13.355 
11,350 
18, 1)6 
11,542 

20I,.)OO 

203,046 

6,699 

16,47.) 

5,716 

81,97 

16,236 


+ 

3,789 

+ 

143 

— 

210 

— 

562 

— 

552 

t- 

505 

f 

2,100 

+ 

3,100 

■^ 

'54 

+ 

2,4  'O 

— 

15,000 

^ 

103 

+ 

2,182 

-t- 

43! 

+ 

3,000 

— 

7,800 

— 

255 

+ 

56 

■1- 

227 

+ 

.104 

— 

4,OJo 

+ 

4,ot6 

— 

52 

— 

659 

+ 

127 

1- 

1,223 

+ 

1.572 

360,890 
59  266 

l8>.037 

124,13? 
81,118 

285,631 

2,28o,40J 

3,085,000 

38,400 

3,3  .6, 100 

7,383,000 

3*6.538 

3.245,210 

1,812,297 

d,344,oOu 

2,6u2,6oo 

340270 

358,91' 

4)2,3/6 

29. ,'93 

6,545,000 

5,459,112 

2o5..>47 

525,000 

174.258 

2,707.0*7 

4j2,;30 


£ 

—  1,707 

—  1,275 

■4-       1,910 

—  '7,33' 

—  96} 

—  425 
+  75,700 
+  7t,9'JO 
+  1.553 
+  89  200 
+  7*,ojO 
+  3,"7 
*-  6.J034 
+  21,393 
+  i76,.A.-o 
*-  14,430 
+  i-,  95 
4  152  1 

—  3.674 
+  13. 'j' 
*-  119,000 

+    53  471 

—  7.953- 
+      5.o*t 

—  '3.U3 
+    75.502 

—  9.92& 


SCOTCH  RAILWAYS. 


Caledonian     . .    "    . . 

Glasgow  &  South  Western. 
Great  North  ot  Scotland  . . 

Hit^hiaud        

Nortu    tiritisb 


+  45,*-» 
+  33.7JO 
+    0, 108 

+  o.aia 
+  75  8-1  < 


IRISH    RAILWAYS. 


beliasl  and  County  Uowu. 

Dec.  29 

2,039 

+ 

12 

20 

88,728 

+        2,28t 

Great  Nortuern 

„    29 

19.678 

*■ 

694 

20 

571,886 

*-     6,  lea 

Gt.  Southern  and  Western. 

„    29 

20.140 

+ 

741 

26 

764.564 

-  41599 

Midlati.i  Great  Western    . . 

..    29 

11. 7H 

+ 

i,6j7 

2t> 

32-,9S5 

—      4  '"JO 

*  Fiom  July  x. 


TTbe  Jnvestots'  IRepfew. 


JANUARY  6,  igia. 


Prices    of    Mine    and    Mining 
Companies'  Shares. 

Sbates  jCi  each,  except  where  otherwise  stated. 


Finance 


South  Africam. 


African  Farms i7/6 

Anglo-French  Ei i 

Apex tH 

Bantjes ij 

City  snd  Suburban,  if4  2^ 
Central  Minins,  £12....  9| 
Cons.  Gold  Fields    ....     4* 

Crown  Mines,  10/ 63 

East  Band  Prop sA 

Ferreira   4| 

GeduldProp 8 

Gen.  Mining  and  Fin...  lA 

Ginsberg 'I 

Glynn's  Lydenburg     ..  M 

GoerzandCo §p 

Geld  Mires  Invest.,  ^i.  i^ 

Government  Areas 1^ 

Heriot 5l 

Johannesburg  Con.  In,  21/6 

jumpers i 

Kleiiifontein i|S 

Knights  (Wit.)  3 

Laiiglaagte  Estate  ....  i^ 
Meyer  and  Charlton   ..  4 


Mocambique    

ModHerfontein    

Modder"B"  

New  Goch    

New  Primrose    

Nigel  

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfonteln  Estates . . 
Do.  Central.. 

Robinson  Gold,  £4  .. 
Roodepoort  United  . . 
Simmer  &  Jack  Prop. 

S.A.Gold  Trust 

Sieyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   .. 

Van  Ryn    

Wetgedacht 

West  Rand  Consols  .. 
Wolhnler,  £l 


S4'3 


Dbbp  Lkvels. 


3ft 
1 


Brakpan 2^ 

Cinderella Consol   ....  i^ 

City  Deep 2^ 

Durban  Deep    ij^ 

Ferreira  Deep 3^ 

Geldenbuis  Deep    ....  2* 

Jupiter 

Knight  Central 

Knights  Deep   2^ 


i^  jMain  Reef  West i 

Modder  Deep   i 

Rand  Collieries    i_ 

Robinson  Deep  (New)  3 

Rose  Deep 3} 

Simmer  Deep    4/ 

Village  Deep 

Village  Main  Reef  .. 
WItwatersrand  Deep. 


...4/ 

:::  It 

p..    2i 


Diamonds, 


.l8piDeBeersDeferred;C2/io  iSJJ 
117I        Do.    Preferred  £2/10  i7§ 

78    Jagersfonteiu  Ord 7^ 

^{Montrose    ^ 


iqft 

11 

•7i 

7* 

s* 

1^ 

lA 

New  Vaal  River  D Ji 

Premier  Dia,  Del.  8,  2/6  .  9tl 
Do.    do.     Pret .       . .  8J 
Roberts  Victor   i 


t 

li 
4/ 
2A 

3ft 
U 


i 

toft 

Ha 
"A. 


RHODBSIANi 


5/ 
7/ 
I 
29/ 

■■/ 


m 


Antelope,  5/- 

Bechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A 

do      options  {1912) 

Eldorado  Banket 

Enterprise 

Gaika  

Giant  Mines  of  Rhod.. 
Globe  and  Phoenix,;/. . 


s/ 

5l<t 

>* 

bib 

m 

17/1 

1% 

A 

!<*< 

27/0 

MUt. 

2* 

10/1 

10/3 

1/1 

2l* 

2A 

7/9 

n 

'^ 

4-^ 

'  ? 

lA 

2^ 

28 

2I 

I^ 

m 

M 

London  Rhodesn.  Min.  i^ 
Mashonaland  Agency..  17/6 
Mayo  Development    . .  i J 
Rhodesia  Exploration  .     2^ 

Selukwe  5/-    1/3 

Selukwe  Columbia,  s/-  6/6 

Shamva  Mines 3H 

Surprise f| 

Tanganyika    2|a 

Zambesia  Exploring  . .     ^ 


West  African. 


7/ 
li 

5/ 

n; 


7/ 
5/ 
1/ 

2f8 

15/ 
4/9 
15/6 


Abbontlakoon,  10/....  7/ 

Abosso    iJg 

Asbanti  Goldfields,  4/    ift 

Broomassie,  10/   4/6 

Champion  Tin  (Nigeria) 

5/   lA 

Fanti  Consolidated,  10/  11/ 
Gold  Coast  Amalg.  i^ 
Himan  Concessions  ..  |^ 
Lucky  Chance,  5/  ....      | 


6/9 
I 

lix 

4/6 

ij 
'II 


Naraguta 

New  Biblanis,  i8/pd,.. 
Nigeria  Bitumen 

Do.  Investment  . . 
Prestea  Blcck*'A '*  .. 
Taquah  Exploration  .. 

Wallis 

Wassau,  5/    

Do     WestAmal.,10/ 


Australians, 


Associated     6/9 

Do.    Nrn.  Blocks  ..   5/ 

Chaflers,  4s 1/ 

Golden  Horseshoe,  £5  2^ 

Great  Boulder,  2/    15/ 

Do.  Perseverance  ..    4/9 
Great  Fingall,  10/  ....  15/ 
Hainault     — 


6/9 

S 

1/ 

2j 

I/I4 

8/ 

2t)f 

2/6 

I4/3X 

2* 

■i/ 

1   - 

IS/b 

1   8/9 

Ift 

Ivanboe,Gold  £s  ....    5 

Kalgiirli 2I 

Lake  View  Coos 8/ 

Lon.Aust.& Gen. Ex.3/    2/6 

Mount  Boppy    2J 

Oroya  Exploration  20/  .  8/6 

South  Kalgurli g/ 

SonsofGwalia    iJJ 


m 

A 

6/ 

I 
I 

t, 
1/3 
2/ 


f 

2/6 

f/ 

9/6 


MlSCBLLANEOUS. 


■88 

8 
.46/3 

2i 

30/ 

6 

9/9 
lB/6 

23'3 

* 

i 
iit 

7ft 
.25/6 


Alaska  Treadwell  £i  ..  8}J 

Anaconda,  23  dols y^ 

Broken  Hill  Prop 47/3 

Do.      Blk.  10,  £10, 

£9  13/Pd 2A 

Do.       North 5|^ 

Do.       South 6J 

Camp  Bird 30/ 

Cape  Copper,  £2 6 

Champion  Reef,  2/6. .. .  10/ 

Dolcoath 18/6 

El  Oro     23/6 

Esperanza 1^ 

oreat  Cobar,  £3 2i 

Hudson's  Consolidated    4 

Le  Rol  No.  2 ^ 

Lena    4^^ 

Mason  and  Barry 3 

Mexico  of  El  Oro  ....  7g 
Mount  Lyell 26/9 


8| 

7i? 

47/ 

',* 
6ix 
32/6 

6 
10/3X 
18(6 

i7;6x 


Jx 

i 

4i 

3 
27/3 


2ft 

3^ 

II 
35/ 
l6'9 
23/6 

4e 

73I 
a 
17/3 

3«l 

5i8 


8|0 
34/3 


M'nt,  Morgan  3^ 

Mount  Elliott    3I} 

Mysore,  ics jg 

Namaqua,  £2 3J 

N'ndydroog,  10/  35/ 

Ooregum    10/    17/ 

Do.  Pref .,  10/ 24/ 

Otavi  Mines  &  Rly.  £5    4J 
Pahang  Consols.  5/  . . . ,    5/ 

Ric  Tinto,  £5    73I 

Kussian  Mming  x| 

St.  J  ohn  del  Rey 17/6 

Spassky  Copper  3JJ 

Talisman  Consol.  18/  . .  2^ 

Thesis   5^ 

Waihl  2j 

Waihi  Grand  J  unction  30/6 

Zinc  Corpocatioa 8/6 

,,    Preference  34/3 


POREiaif   RAILWAYS. 


Al4K>y  and  Gandla 

Algeciras  (Gibraltar)  .. 
Antofagasta  (Chili)      .. 

Arauco      

Buenos  Ayres  *  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Bfwenada 

Central  Argentine 
Cent.Ur'g'ayof  Mte  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ei. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    . . 
Entre  Rios 
Gt.  West  of  Braxll 
Int.  Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila      

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation . . 
PuertoCabelloAcV'lencia 

Salvador 

San  Paulo 

Talta!        

United  of  Havana 
Western  of  Havana     . . 
Zafraand  Huelra 


GROSS  TRArric  roR  WICK. 

I0.0C  Dee 
on  last 
year. 


V/nk 
ending 


Nov  • 
Dec.  30 

„  24 
Nov.  • 
Dec.  30 

,.  30 
Nov.  • 


Amonnl 


.fPs.  I,J00 
4- Pi  4,oao 
+  1.240 
1,901 
7,915 
1.008 
27,261 
«79 
«3.»3' 
74S 
II 
JM 
J» 
870 


—  530 

—  ^}o 

—  805 

—  >.5'7 

—  3U 

4-       I   100 

+        891 

—  $6,OQO 

+  «i5oo 
+  74* 
+  943 
—•23,100 
4.(10,700 
+  •e.goo 

—  1.345 

—  im 

+      750 

4-110,000 
4-  4."0 
+  I.60J 
4-      6,017 

—  145 
f      2.833 


OROM  TRAVnC  TO  IMTS. 


Amoaai. 


P907.S00 

Pl.a45,igl 

1, 586,800 

9J.MI 
2,191.197 
2,]79,e63 
i.i5i.«W 

12,867 
1,4]), 106 

314. '39 
107,656 

5«.59i 
I50,aia 


4.  PJtjaoa 

4-  Py«.j»8 

4-  191. Jio 
4, 677 
59.395 
2S.68I 
23.522 
2553 
37s, 02 1 
21,1)9 

21.697 

I  9i* 
75 


408.380  4- 
9».7I5  — 
158.945  - 
'40.755  ♦ 
146.433  + 
257,I<»i  4- 

641.346  + 

•4,132  3^:>|-(xH/>]a 
82000, 4-       8.000 
1.3*2.61514-     Jo,554 


50.380 
R6,}ao 
ll.3<5 

8,577 

>.3«« 

47,500 

37.79« 


^    255.936 
•  3,a9o,aoo 


629,952 
233.7*4 


4-      R7.0II 
— •ai6.aoo 


•1.686400  —       •Ttio 
•4,016.100  — •toi.6ao 


-  18592 

-  I3.4«4 


69,oyi  4-      I )  .640 
•5.536.1*8  +  •91.426 

33.000    i-  J.2}0 

•492,000    +    •44.150 

1.264,577    (•        81/356 

112,192'+        11.065 

461 ,447!  4-  16,607 
125.6341—  i.fH 
'39.3741  + 


r 


11,86} 


•Moattas.    i  Nett.    ludayi.    «  Prom  Jan.  1.    t  Froa 
1  Traffic  interrupted  by  revolatlon. 

INDIAN   RAILWAYS. 


J»"r«. 


CaOSS  TRAVFIC   VOR  WBBK. 


Week 
ending 


Barsi  Light       . .  Dec. 
Bengali  N.-W... 
Bengal  Dooars  ..' 

Do.  Extension 
Bengal  Nagpur. . 
Bombay  &  Baroda 
Burma 

Delhi  Uinhalla.. 
East  Indian 
Gt.  Indian  Penin. 
Madras    and    S. 

Maliratia 
South  IiKlian 
Southern  Punjab 

Do.   Extension 


AmooDl. 


In.  or  Dee. 
on  last  year. 


Rs. 

22,250 
3.49.»6o 

10,100 

16,216 
6,47,000 
11.29,000 
3.12,164 

66,100' 
20,35,000 
22,26,400 

6,40,000 

4,77.'7i 

1,19.850 

26,040 


R>. 

7,950 

'5.oil 

a.583 

499 

42,030 

1,64,000 
30,277 
10,816 

2,71,000 

5,37.700 


—  10,524 

4-  3,029 

+  29.770 

4-  6,684 


OlMMS  TBaVFie  TO  0*T« 


In.  or  Dee. 
oa  last  year 


b. 

3.47.150 

67.3'*.»«9 

2.38.9J9 

J.l6,66j 

1,51,84.000 

1.46,66/100 

66.60,614 

'3,93.985 

4,61,19,000 

3.J».99.0'3 

'.50,7*500 

'.08,79,113 

13. 33.601 

5.06,664 


28,70s 

I0.34.'5J 

1.731 

36.910 

l5,48.oca 

4,64.000 

J.59.88I 

1.44.871 

4J^»4.000 

17,04,  i6j 

+  15,66,483 

4  llA),I77 

♦  4.63,8s  I 

+  «5.477 


UNITED 


t  From  July  i. 
STATES  AND  CANADIAN 


RAILWAYS. 


caoRS 

TBA^nC  to*  WBBK. 

anon  TRAFPfC 

TO  DA  IB. 

NAMB. 

Week 
ending 

Amount. 

In.  or  Deo. 

oiilastyear. 

i 

Ainonnt. 

III.  or  Dee. 
oiitasiv  ar. 

dols. 

dols. 

ilols. 

doi- 

Canadian  Pacific 

Dec.  31 

3,040,000 

+   374.0OO 

62.480,010 

4  6,692  000 

Denver  &  Rio  Grande 

„    31 

Sii.ooo 

—     75,000 

•,49I.Sjc 

—    i5r  20a 

Gr.Trk.  Main  Line.. 

»    31 

£115.723 

+    fll.TIl 

£4j,'33.3»0 

+  £436^ 
+    £2'.S7« 

Canada  Allaiilic 

.,    31 

£10,038 

+     £'>9«6 

£225.031 

Gr.  Trk.  Western     . . 

..    31 

it47.69» 

+        £3«? 

£704.033 

4-     776,618 

Do.  Det.,G.  H.iiMII 

„    31 

£ll,5lU 

+     TtM 

1,«52.8J4 

+     i)4  4<6 

Louisville  &  Nashv'le 

„    21 

1,118,000 

—           19,000 

16,906,954 

+      418.500 

Missouri  K.  &  Texas. . 

„    11 

5»9.a>3 

-           50,327 

14,602.909 

-     Sj6,<li6 

National  of  Mexico  .. 

..    3' 

1 ,735.000 

+          59.000 

— 

— 

— 

Southern 

..    '4 

1,133,000 

+          51,000 

i 

18^35/100 

+     68 1,000 

Wabasb 

..    3' 

701.0x1 

—     III.OOO 

i 

15,184.809 

-     6RS.569 

§  From  1st  July. 
MONTHLY    STATEUBITTS. 


HETT  EAKHIMOS  FOR  MONTH.       MBTT  BABMIIUUI  TO  OATS. 


Month. 


Amount, 


In.  or  Dec.    ... 
on  last  year  o^ 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Illinois  Central 
Louisville  6i.  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.itH. 
NewYoritOm.&W. 
Natl,  of  Mexico      . . 
Norfolk  Si  Western 
Northern  Pacific   . . 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific  . . 
Southern 
Union  Pasifio 

Wa'.a-h 


Sept.  I 
Nov. 

Oct.   • 


Sept.  « 
Oct.  • 
Nov. 


Sept.  ♦ 
Mar.   t 
Oct. 
Nov. 


dols. 
8.934,00a 

665,100 
3,987,000 

237,681 

42.955 

2,090,000 

4,906,000 

£136,350 

£3,000 

f  23, 30a 
!3,55u 
4,830,000 
1,439,000 
2,691,763 
9,730,004 

720,000 
2,472,000 
3,239,000 
3,837,000 
13.752,647 

441,311 
1,574,940 
3,749,000 
1.346,000 
2,9Oi,O00 

740.  'O 


llOMtU 

loo  laity 


lU^Uec 
tyeac. 


—  i^u.ooo 


•  ocoss  earnings,      t  aurpius. 


January  6,  191; 


Ubc  5nve6tor6'  TRevtew, 


THE  RIO  DE  JANEIRO  TRAMWAY  LIGHT  AND 

POWER  COMPANY,  LIMITED. 

(Incorporated  under  the  Laws  of  Canada.) 

NOTICE  IS  HEREBY  GIVEN  that  the  Board  of  Directors 
of  this  Company  has  declared  a  DIVIDEND  of  one  and  a-quarter 
per  cent,  on  the  issued  Capital  Stock  of  the  Company,  payable  on 
February  1st,  1912,  to  all  Shareholders  of  record  on  the  lOtli 
January,   1912. 

Holders  of  Share  Warrants  to  Bearer,  on  detaching  Coupon 
No.  10  from  such  Warrants  and  lodging  the  same  at  one  of  the 
Banks  mentioned  below,  \vill  receive,  if  presented  in  London,  the 
sum  of  5s.  Ijd.  ;  if  in  Belgium  or  Switzerland,  the  sum  of 
Frs.  6.47  ;  and  if  in  Germany,  the  sum  of  Marks  5.24,  in  exchange 
for  each  coupon  lodged  on  and  after  the  1st  February,  1912, 
representing  the  amount  of  the  aforesaid  dividend. 

Payments  made  in  London  are  subject  to  the  Income-tax. 

J.    M.    SMITH,    Secretary. 
Toronto,  Canada. 

30th  December,   1911. 

BANKS    AT    WHICH    COUPONS    MAY  BE  LODGED  FOR 

PAYMENT. 
LONDON — The  Canadian  Bank  of  Commerce. 
NEW  YORK — The  Agency  of  the  Canadian  Bank  of  Commerce. 
BRUSSELS— The  Banque  de  Paris  et  des  Pays-Bas. 

Caisse  Generale  de  Reports  et  de  Depots. 

Banque  Internationale  de  Bruxelles. 

Banque  d'Outremer. 

Banque  Nagelmackers  et  Fils. 

Deutsche  Bank. 
ANTWERP— Banque  d'Anvers. 

Banque  de  Reports  de  Fonds  Publics  et  de  Depots. 
LIEGE. — Banque  Nagelmackers  et   Fils. 

Banque  Liegeoise. 
GENEVA. — Banque  Federate. 
BALE. — Banque  Commerciale  de  Bale. 
BERLIN.— Deutsche  Bank. 

Note. — The  Canadian  Stock  Register  is  kept  at  the  Offices  of 
the  National  Trust  Company,  Limited,  Toronto  and  Montreal, 
Canada. 

The  London  Share  Register  is  kept  at  the  London  Offices  of  the 
Company,  34,  Bishopsgate,  E.C. 

Anglo  -  Roumanian  Petroleum. — December  production  1,125 
tons. 

Camwal,  Ltd. — The  development  of  the  "  direct  supply " 
trade  in  mineral  waters  has  hit  this  company  very  severely,  and 
the  directors  made  a  determined  effort  to  meet  its  competitors 
by  a  liberal  distribution  of  free  samples  on  chemists'  behalf, 
and  by  starting  a.  direct  delivery  of  its  own,  in  the  profits  of 
which  the  local  agents  were  given  a  share.  Gross  profits  for 
the  year  ended  September  30,  after  allowing  for  depreciation, 
amounted  to  ;£i6,i63,  but  only  ;^2,504  of  this  was  retained  as 
nett.  With  ^,609  brought  forward  the  amount  available  was 
;i{,'3,ii3,  and  out  of  this  tne  balance  of  3^  per  cent.,  due  to 
the  preference  shares  on  account  of  1909-10,  is  paid,  together 
with  1%  per  cent,  for  the  current  year,  leaving  £6/^0  to  be 
tarried  forward. 

"  Lloyd  ''  Copper. — The  directors  of  this  comipany  have 
pleasure  in  presenting  the  accounts  for  the  year  ended  June  30 
last,  and  go  on  to  say  that  there  is  a  debit  balance  for  the 
twelve  months  of  ;f  2,697,  and  that  nothing  has  been  written  off 
for  depreciation.  No  work  has  been  done  at  the  mine  as  the 
directors  have  been  awaiting  the  decision  of  the  Government 
of  N.S.W.  respectmg  the  construction  of  the  railway.  Unfortu- 
nattV  the  company's  representative  does  not  consider  there  is 
any  chance  of  the  line  being  built  for  the  next  few  years  at  any 
rate,  and  he  proceeds  to  put  forward  a  scheme  for  the  recom- 
menicemcnt  of  operations  without  the  help  of  the  line.  It  is 
proposed  to  use  motor  tracttion  for  the  conveyance  of  coal  to 
the  mine,  so  as  to  overcome  the  constant  difficulties  of  main- 
taining an  adequate  supply  of  wood  fuel,  and  to  make  various 
alterations  and  additions  to  the  plant.  To  carry  out  this  scheme 
and  provide  sufficient  funds  for  the  further  development  of  the 
mine,  an  outlay  of  ^'35,000  to  ;if4o,ooo  is  called  for.  There  are 
said  to  be  120,000  tons  of  ore  blocked  out,  the  profit  on  which 
under  the  altered  conditions  is  put  at  ^^45,000,  while  the  yearly 
profit  is  put  at  ;^2o,ooo,  to  be  increased  to  ;f34,ooo  if  the  price 
of  electrolytic  capper  is  maintained  at  its  present  figure  of  £64 
per  ton.  Much  of  the  company's  property  is  freehold,  but 
some  of  the  most  valuable  areas  are  leasehold,  and  the  time  is 
approaching  when  the  labour  conditions  must  be  complied 
with.  So  far  the  Government  has  been  very  lenient  in  this 
niiatter.  The  company  has  no  money,  and  if  it  is  to  be  pro- 
vided shareholders  must  agree  to  a  reconstruction  with  an 
assessment  of  3s.  per  share. 

I.\GAi,L,  Parsons,  Clivk  and  Co.,  Ltd. — A  better  year  was 
enjoyed  by  this  company,  and  its  profits  for  the  twelve 
months  ended  September  30  rose  by  ;£2,2S5  to  ;{,i3,8o4.  After 
providing  ^'4,420  or  ;{.'698  more  for  depreciation,  &c.,  the  nett 
balance,  including  /;872  or  £666  less  brougnt  forward,  was 
;f828  larger  at  ^'4,952,  and  the  dividend  on  the  10  per  cent, 
preference  shares  is  increased  from  6  to  7%  per  cent.,  leaving 
£go4  to  be  carried  forward.  Stocks  have  been  reduced  by 
/4,i24  to  /40,404,  and  cash  and  bills  come  to  ^4,058  more  at 
;^'i6,223,  but  apart  from  these  movements  changes  in  the 
balance-sheet  are  unimportant. 


The  New  Central  Omnibus  Company,  Limited. 
(Continued  from  following  page.) 

end  of  the  Central  Company's  last  financial  year,  wbich  latter  price  thp 
manufacturers  have  already  voluntarily  reduced,  a  sufficient  indication  in 
itself  of  past  results. 

Orders  are  in  course  of  being  carried  out  for  a  further  delivery  of  20 
chassis  by  the  same  manufacturers  for  the  sum  of  jCs^S  per  chassis  to  be 
paid  in  cash,  who  nave  intimated  that  they  are  preparca  to  make  special 
arrangements  for  effecting  quick  deliveries  of  further  supplies,  and  to 
make  a  substantial  reduction  in  the  price  hitherto  charged. 

Tlie  purchase  consideration  for  the  undertaking,  goodwill,  and  effects, 
which  comprise  35  working  motor  'buses,  two  well-equipped  and  con- 
veniently placed  leasehold  garages,  together  with  the  benefit  of  the  pend- 
ing contracts  of  uie  Central  Company  and  its  other  assets  (except  cash) 
has  been  £jted  by  that  Company  at  ^29,500,  which  is  considered  to  be  a 
conservative  estimate  of  their  value  (of  which  ;£6,4oo  is  for  goodwill),  and 
is  payable  as  to  .£26,500  in  fully  paid-up  Ordinary  Shares  in  the  original 
capital  of  the  Kllompany  of  jC^   each,  and  as  to  ;63,ooo  in  cash. 

The  business  is  being  taken  over  as  at  the  30th  day  of  September,  1911, 
the  end  of  the  Central  Company's  last  financial  year,  as  a  going  concern, 
the  profits  earned  since  that  date,  which  have  been  well  maintained, 
accruing  to  this   Company. 

Alessrs  Baker,  Sutton  and  Co.,  Chartered  Accountants,  have  certified, 
as   follows ; — 

Eldon  Street  House,  E.G., 
To  the   Chairman  and  Directors  of  4th   January,    1912. 

THE  NEA7  CENTRAL  OIWNIBUS  COIVIPANY,  LIMITED. 

Dear  Sirs, — We  have  audited  the  accounts  of  The  London  Central  Motor 
Omnibus  Company,   Limited,   from   its  inception. 

We  beg  to  certify  that  the  Net  Profits  earned  by  that  Company  during 
each  of  the  two  years  ending  30th  September,  1910,  and  30th  September, 
2911,  after  charging  all  running,  maintenance,  and  administration  ex- 
penses (including  Directors'  fees),  and  providing  a  sum  for  Depreciation 
which,  based  upon  the  present  cost  price  of  the  omnibuses  and  upon  the 
average  annual  numbet  of  miles  run  during  the  last  two  years,  is  sufficient 
to  write  off  the  omnibuses  in  about  six  years,  and  that  the  average  num- 
ber of  omnibuses  owned  by  that  Company  through  each  financial  period 
have  been  as  under: 

To  30th  September,  rgio,  the  average  number  of  'buses  owned 

was  17.61,    and  the  net  profit  available  for  dividend  was    5,349  16    5 
(Period  of  1  year) 

To  30th  September,  1911,  the  average  number  of  'buses  owned 

was  26.96,  and  the  net  profit  available  for  dividend  was    7,863  1$    9 
(Period  of  i  year) 

That  the  net  average  annual  profit  per  omnibus  owned  during  the  two 
financial  periods    was   £2gy    14s. 

We  are,  dear  Sirs, 

Yours  faithfully, 

BAKER,  SUTTON  AND  CO. 

The  capital  now  offerpd  for  subscription  is  sufficient  to  provide  for  the 
acquisition  of  an  additional  615  'buses,  making  a  fleet  of  650  'buses,  and 
to  leave  an  ample  amo-  nt  for  the  provision  of  Garages  and  working 
capital. 

On  the  basis  of  650  'buses,  earning  an  average  profit  of  .£200  per  'bus 
per  annum,  being  approximately  only  two-thirds  of  the  average  rate 
earned  by  the  Clentral  Company  during  its  two  last  financial  years,  the 
net  annual  profit  would  be  £130,000,  sufficient  to  pay  a  dividend  of  20  per 
cent,  on  the  capital  of  the  Company,  leaving  a  balance  of  ;(;3o,ooo  for 
reserve. 

The  Company  has  secured  the  services  of  IMr  William  Benjamin  Richard- 
son, the  General  Manager  of  the  Central  Company,  as  Managing  Director 
for  10  years. 

Application  for  shares  should  be  made  upon  the  form  accompanying  the 
Prospectus,  and  sent  to  the  Company's  Bankers,  together  with  a  remittance 
for   the  amount  payable   on  application. 

Where  no  allotment  is  made  such  remittance  will  be  returned  in  full, 
and  where  the  number  of  shares  allotted  is  less  than  the  number  applied 
for  the  balance  of  such  remittance  will  be  applied  towards  the  amount 
payable   on  allotment  and  any  excess  returned  to  the  applicant. 

Copies  of  the  Memorandum  and  Articles  of  Association  of  the  Company,- 
and  the  (Contracts  referred  to,  can  be  seen  at  the  Offices  of  the  Solicitors 
to  the  Company,  between  the  hours  of  ri  and  4  on  the  days  upon  which 
the  subscription  list  is  open. 

Application  will  be  made  to  the  Committee  of  the  Stock  Exchange, 
London,  in  due  course  for  a  settlement  in  and  quotation  of  the  shares. 

COPIES  OF  THE  FULL  PROSPECTUS  AND  FORMS  OF 
APPLICATION  CAN  BE  OBTAINED  FROM  THE  SECRETARY  OF 
THE  COMPANY  (TELEPHONE  1662  HOP),  OR  FROM  ITS 
BANKERS,  SOLICITORS,  OR    BROKERS. 

Dated  4th   January,    1912. 


PUBLISHERS'    NOTICES. 

Cbe  Investors'  ReUieW  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  ; — 
One  Year      -        -        -    £1  Is   Od.         Six  Months    -     lis. 
Three  Months    -    5s.  9(1. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 
For  a  fortnight  before  the  Subscription  expires  the  Investors 
RevienE  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  Bd. 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  168.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspot^dents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor^  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 
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ttbe  Jnvcstots'  "Revfew. 


January  6,  1912. 


.«  Prospectus  is  being  Issued  of  which  the  8ub«,ription  "•*  *"'  "PJ"  ^^J''*  ■"•  «»«'  «"  January.  1.12.  and  will  olo.. 

on  OP  before  the  iitn  aa.y  or  January,  iwi^. 

UPPER FRASERRJVER (BRITISH  COLUMBIA) 
LUMBER  COMPANY  LIMITED. 

{.IncorporaUd  undtr  the  Laws  of  Iht  Dominion  of  Canada.) 

shcjlre:   capital      '-      '-      s 2, 500,000, 

Divided  into  25,000  Shapes  of  81 OO  each,  of  which  17.000  Shares  have  been  issued. 


$1,000,000  First  Mortgage  Twenty-Year  Sinking  Fund  6  per  Cent.  Gold  Bonds 

At  96  per  cent,  being  £19  14s.  6ci.  per  SlOO  Bond, 
or  which  $400,000  have  already  been  taken  flrm 
Each  Subscriber  for  the  above-mentioned  Bonds  wi!l  have  the  right  on  payment  of  t'ne  final  instalment  to  an  allotment  of  25 
per  cent,  of  the  nominal  value  of  the  Bonds  subscribed  by  him  in  Common  Shares  in  the  Capital  of  the  Company  credited  a» 
fully  paid  up,  or  (at  the  optio.n  of  the  Subscriber)  every  9100  Share  so  allotted  will  be  purchased  by  Messrs.  G.  W.  Farrell  *  Co, 
of  Montreal,  the  Contractors  for  this  issue,  at  the  price  of  920  in  cash,  being  an  amount  equal  to  95  for  every  9100  Bond 
subscribed.  Any  Subscriber  entitled  to  a  fraction  of  a  Share  will  receive  the  value  thereof  in  cash,  calculated  at  the  rate  of  120 
per  $100  share. 

The  Bonds  will  be  offered  simultaneously  In  Montreal   by  Messrs.  G.  W.  FARRELL  &  Co.,  of  that  City. 


Trustees  lor  the  Bendhnidcrs. 

THE  ROYAL  TRUST  COMPANY,  Montreal. 

Sollcitars  for  the  Trustees. 

Messrs.  BROWN,  MONTGOMERY  &  McMICH.\EI„  Montreal. 

Auditors  of  the  Company. 

Messrs.  RIDDELL,  STEAD  &  CO..  Montreal. 

Banicers. 
(THE  LONDON  COUNTY  AND  WESTMINSTER  BANK,  LIMITED,  «,  Lombard  Sireel,  London.  E.G. 
"(THE  ROYAL  BANK  OF  SCOTLAND,  3,  Bi5hopsga:e,  I.ondon,  E.C.,  Edinburgh  and  Glasgow. 
In  Canada:— the  BANK  OK  MO^^TREAL,  Montreal. 

Solicitors  for  this  Offer. 

Messrs.  SLAUGHTER  &  MAY,  18,  Ausiia  Friars,  Ix>ndon,  B.C. 

Brokers  for  this  Offer. 

Messrs.  M.\GNIAC,  WILLIAMSON  &  CO.,  33.  Old  Broad  Street,  I.ondon,  E.G. 

l.ondon  Secretaries  and  Atrrnts. 
ANGLO-CANADIAN  INVEST.MENT  CORPORATION,  LIMITED,  2.  Broad  Street  Place,  London.  E.C. 


In   England: 


■pull  Prospectuses  and   Forms  of  Application  m.y  be  obtained  from  the  Company  »  ii<nkcrs,   (irokers.  and  tendon  Secretaries  anJ  Aeents. 


No  part  of  this  Issue  has  l>een  or  will  be  underwritten. 


A  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stocl<  Companies,  and  issued,  which  states  amongst  other  thing*  that  the  SUBSCRI PTION 
LIST  will  be  OPENED  on  MONDAY,  the  8th  day  of  Januaiy,  1912,  and  will  be  CLOSED  on  or  before  THURSDAY,  the  11th  dayof  January,  1912. 

THE  NEW  CENTRAL  OMNIBUS  COMPANY,  LIMITED 

(Incorporated  under  the  Companies  (Consoli.iation)  Act,  19  h). 

CAPITAL    -    £500,000,    divided   Into  SOO.OOO  Ordinary  Shares  of  SI   eaoh. 

Issue    of  464,743  Ordinary  Sfiares  of  £1  each,  payaWe  2s.  6d.  per  Share  on  Application,  s';  M.  per  Share  oa  Allotment,  and  the  baltoce  bjr 

Calls  of  not  exceeuing  5s.  per  Share  at  inier  als  of  not  less  than  two  months. 


DIRECTORS. 

19    Upper  Woburn   place,   W.C,   Bariister-at- 


Motor    Omnibus    Company,     Limited, 


JOHN  O'CONNOR,    M.P  , 

law,_   Director    London    Central 
Chairman. 

DANIEL  HENRY  REDHEAD,  J.P.,  Orleans  House,  Peterboro',  Chair- 
man Peterboro'  Gas  Company,  and  London  Central  Motor  Omnibus 
Company,  Limited. 

ARTHUR  SPURRIER,  Laurel  road,  Barnes,  S.W.,  Director  Leyland 
Motors,  Limited,  and  London  Central  Motor  Omnibus  Company, 
Limited. 

■H.  VOCE  THURGOOD,  ,1  Queen  Victoria  street,  E.C,  Chartered  Ac- 
countant (Chairman  F.  B.  Cam  ron  and  Co.,  Limited) 

W.  B.  RICHARDSON,  Park  road,  Kingston  Hill.  Surrey,  Director  and 
General  Manager  London  Central  Motor  Omnibus  Company,  Limited, 
Managing  Director.  *■     " 

'^"r'^ii«,^?S*-"*  TRUST  AND  DEVELOPMENT  SYNDICATE, 
l.lMHr.u,   IS  entitled  to  nominate   a  Director   after  allotment.) 

,       ^  BANKERS. 

London   and     South-Western    Bank,     Limited.    Fcnchurch    street,    E.C. 
and    all    Branches.  '  ' 

SOLICITORS. 

Clifford   Turner   and   Hopton,  80  Finsbury  pavement,  London,   E.C. 

BROKERS. 

William  H.  Hart  and  Co.,   =6   Old   Broad   street,   London    E.C. 


'Baker,     Sutton     and     Co. 


AUDITORS. 

Chartered    Accountants, 
London,    E.C. 


Eldon    street    House, 


W 


SECRETARY    AND    REGISTERED    OFFICE. 

D.   Howiescn,    F.S.A.A.,    5   Penrose   street,    Walworth,    S.E. 


ABRIDGED    PROSPECTUS. 

This  company  has  been  formed  primarily  with  the  object  of  acouirini: 
the  undertaking  and  assets  of  the  London  Central  Motor  OtSLibus  Com 
fenH^'n.,  •?  (hereinafter   called  "  The   Central   Company  "),   and    of    e"- 

tending   :ts    operations.  h      j     /,    auu    ui    ca 

The  Central  Company  was  formed  in  1906  at  a  time  when  the  earning 
power  of  the  motor  'bus  had  been  proved,  but  before  managert  and 
engineers  had  solved  the  problem  of  economical  ninning  and  efficfenl 
maintenance,  a  result  which  the  Central  Company  with  the  advantages  " 
us  own  experience  and  the  improvements  from  time  to  time  effected  has 
te".'.n/'v'r^'*  SO  completely  that  it  has  operated  succeTsfuUy  from  Us 
'^X/  '  "k  "^"""^  "-^^  '^'^  ^'^  y^^«  '^s  net  profits  have  been 
nearly  ^300  per  bus  per  annum,  sufficient  for  that  period  [o  pay  a  dividend 
on   itr   «^ucd  capital  of  over  30  per   cent,  per   annum  aivmcna 


The  service  of  'buses  has  been  maintained  on  the  route  bctvces  ChaUc 
Farm  and  Camberwell  Green  vid  Kingsway  and  Waterloo,  on  which  roole 
the  Company  has  at   present  35  'buses  engaged. 

This  service  has  proved  exceedingly  popular  with  the  travelling  public* 
and  other  satisfactory  ser\-ices  have  recently  been  inaognrated. 

The  Chalk  Farm  and  Camberwell  Green  service  has  been  conducted  by 
the  Central  Company  for  the  past  two  jreafk  in  accordance  with  a  working 
arrangement  entered  into  with  the  London  General  Omnibus  Company, 
Limited,  whereby  competition  between  the  two  companies  has  been  Hmitea, 
and  there  is  good  reason  to  believe  that  this  friendly  arrangement  vill  be 
continued  between  the  London  General  Omnibus  Company  and  this 
Company. 

Meanwhile  this  Company  will  broaden  the  basis  of  its  operations  br 
establishing  and  strengthening  its  existing  services  in  outer  London,  and 
by  inaugurating  services  in  other  populous  districts  at  present  insn&- 
ciently  served*  of  which  there  axe  believed  to  be  many  available  for  proftt- 
able  working. 

The  remarkable  profits  resulting  from  the  working  of  motor  omnibuses 
have  been  amply  demonstrated,  and  the  Directors  are  of  opinion  that  it  is 
an  established  fact  that  the  motor  'bus  can  compete  successfully  with  the 
tramway  and  other  local  passenger  traffic  services.  The  cost  of  establisbiac 
and  conducting  motor  'bus  services  is  small  compared  with  the  heavy 
outlay  involved  in  laying  down  permanent  way  and  in  the  operating  cs- 
penses  of  other  systems,  with  the  result  that  it  is  believed  that  the  motor 
'bus  can  work  profitably  at  cheaper  fares,  and  being  more  accessible  and 
of  greater  convenience  is  undoubtedly  obtaining  a  considerable  share  of 
public   patronage. 

From  published  records  of  the  accounts  of  London  municipal  tramway 
undertakings  it  appears  that  the  average  uafec  reLcipls  for  fast  year  do 
no*  exceed  I  id  per  car  mile,  whilst  those  of  the  Central  Company  for  its 
last  financial  year  exceeded  lajd  per  'bus  mile,  although  the  seating 
capacity  of  the  tramcar  is  twice  that  of  the  motor  'bus. 

"rhe  capital  expended  in  London  municipal  tramways  is  estimated  lo 
exceed  ^7.000  per  working  car.  This  Company's  capital,  when  its  fleet  « 
complete,  will,  it  is  estimated,  including  garages  and  other  equipment, 
be  under  /800  per  working  'bus.  It  is  believed  that  there  is  no  other  motor 
omnibus  company  operating  in  London  with  such  a  low  capitalisation  »er 
bus. 

The  Central  Company's  'buses  have  been  manufactured  by  the  well-known 
firm  of  Lcyland  Motors.  Limited,  of  Leyland.  Lancashire  which  after  fcve 
years  experience,  are  believed  to  be  the  best  'buses  in  London,'  and  have 
proved  to  be  thoroughly  reliable  and  economical  in  results  The  'buses 
have  been  worked  under  a  maintenance  contract  with  the  manufacturers 
for  the  last  five  years,  the  payments  under  which,  together  with  full  allow- 
ances for  depreciation,  have  all  been  charged  before  arriving  at  the  oroftts 
mentioned  below,  and  the  manufacturers  have  expressed  their  wiHininiess 
to  renew  such  maintenance  contract  on  its  termination  in  March  next  for 
another  term  at  a  price  substantially  lower  than  the  wice  rulia«  at  the 
(Continued  on  previous  patfe.) 


January  6,  1912. 


ILhc  Jnvestors'  TRevfew. 
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A  Copy  of  this  ProsiJectus  has  heon  flieil  %vitli  the  Registrar  of  Joint  Stock  Comiianies. 

The   LIST   will   OPEN    on  SATURDAT,    the  6th    January,    1912,    and  CliOSE  on  or  before  IWEDNBSDAY, 

the  10th  January,  1912. 

Bahia  Blanca  &  North  Western  Railway  Company,  Ltd 


Incorporated  under  the  Companies  Acts,  1862  to  1877. 


SHARE     CAPITAL. 
Guaranteed  Stock  .  .  .  ■ 

4^  per  Cent.  Guaranteed  Stock 
200,000  Guaranteed  Shares  of  £10  each 
200,000  Guaranteed  Shares  of  £10  each  (unissued) 

DEBENTURE      STOCK. 

4  per  Cent.  First  Debenture  Stock  issued 
4^  per  Cent.  Second  Debenture  Stock  issued 


£1,350,000 
1,250,000 
2,000,000 
2,000,000 

£6,600,000 

£2.450,000 
£2,000,000 


ISSUE  OF  £1,000,000  FOUR  AND  A-HALF  PER  CENT. 
SECOND  DEBENTURE  STOCK, 

At  £98A  per  cent.,   payablo  as  follows:— 
£5       0     O  on  Application. 
25       0     0     „    Allotment. 
30      0    0    „    26th  February,  1912. 
38    10    0     „    27th  March,  1912. 

£98    10    0  per  £100  Stock. 


The  Stock  is  secured  by  Trust  Deeds,  and  the  charge  thereby  created  is 
-ubject  to  the  charge  in  favour  of  the  4  per  cent.  First  Debenture  Stock  already 
issued  or  which  may  hereafter  be  issued  under  the  power  reserved  to  the 
Company  as  mentioned  below.  The  Company  is  entitled  and  reserves  the 
nglit  to  create  and  issne  (in  addition  to  the  existing  Second  Del>enture  Stock 
for  £2,000,000,  and  to  the  present  issue  for  £1,000,000)  further  4^  per  cent.  Second 
Debenture  Stock  for  £2,000,000.  and  a  further  jimount  of  ^  per  cent.  Second 
Debenture  Stock  at  the  rate  of  f4,000  per  mile  of  additional  line  hereafter 
acquired  by  the  Company,  or  of  new  line  for  the  time  being  constructed,  or 
in  course  of  construction,  or  about  to  be  constructed  (including  the  extra  track 
taken  at  £4,000  a  mile  where  existing  lines  are  doubledl  in  excess  of  the 
mileage  belonging  to  the  Company  in  operation  on  the  9th  March,  1911.  All 
such  further  Second  Debenture  Stock  to  rank  in  all  respects  I'oi  pognn 
with  the  £2,000,000  4A  per  cent.  Second  Debenture  Stock  already  issued  and 
the  present  issue. 

The  whole  or  any  part  of  the  Stock  is  redeemable  at  the  Company's  option 
at  any  time  after  the  1st  April,  1930,  at  110  per  cent.,  on  six  calendar  months" 
notice  to  the  Stockholders.  The  Stock  is  guaranteed  both  as  to  principal  and 
interest  by  the  Buenos  Ayres  and  Pacific  Railwiiy  Company,  Limited. 

The  Company  is  entitled  and  reserves  the  right  to  create  further  First 
Debenture  Stock,  carrying  interest  at  4  per  cent,  per  annum  and  ranking  in  ii'I 
respects  jwr*  POLISH  with  the  above-mentioned  £2,450,000  FirstDebenture  Stock, 
for  an  amount  at  the  rate  of  ,£4,000  per  mile  of  new  line  of  the  Company  for 
the  time  being  constnicted,  or  in  course  of  construction,  or  about  to  be 
constructed  in  excess  of  the  mileage  belonging  to  the  Company  on  the  10th 
.June,  1904,  less  ill, 750,000  First  Debenture  Stock  already  issued  since  that  date 
in  respect  of  new  line. 

Bearer  Scrip  will  be  issued,  after  allotment,  to  be  exchanged  for  registered 
Debentm-e  Stock  Certificates  after  27th  March,  1912,  the  Stock  being  transfer- 
able in  amounts  not  involving  a  fraction  of  £1. 

The  interest  is  payable  by  w^arrant  to  the  Registered  Holders  of  the  Stock 
on  1st  April  and  1st  October  in  each  year.  The  first  payment  of  Interest  at 
the  rate  of  4A  per  cent,  per  annum,  calculated  upon  the  instalments  as  due, 
will  be  made  on  1st  April,  1912,  on  jn-esentation  of  the  coupon  attached  to  the 
Bearer  Scrip. 

Payment  in  full  on  allotment,  and  on  the  26th  February,  can  be  made  under 
discount  at  the  rate  of  4  per  cent,  per  annum. 

The  Directors  of  The  Bahia  Blanca  and  Nortli  Western  Railway  Company, 
Limited,  have  authorised  The  Ijondon  Joint  Stock  Bank,  Limited,  and  Martin's 
Bank,  Limited,  as  Bankers  of  the  Company,  to  receive  applications  for 
£l,O0O,0OJ  4^  per  Cent.  Second  Debenture  Stock  of  the  Company,  ranking  pari 
pd-sun  with  tlie  existing  issue  of  £2,000,000. 

In  addition  to  the  783  miles  of. broad  gauge  5ft  6in  railway  in  the  Argentine 
Republic,  serving  a  district  in  the  south  and  to  the  west  of  the  Province  of 
Buenos  Ayres,  the  Company  has  upwards  of  74  miles  of  branch  lines  under 
construction.  The  line  is  operated  by  the  Buenos  Ayres  and  Pacific  Railway 
Company,  Limited,  which  is  entitled  to  the  gi-oss  receipts  of  the  undertaking 
in  consideration  of  a  guarantee  of  this  Comijany's  present  and  future  Deben- 
ture Stocks  and  dividends  on  its  Guaranteed  Stocks  and  Shares. 

The  net  receipts  of  the  whole  system  worked  by  the  Buenos  Ayres  and  Pacific 
Railway  Company,  Limited,  for  the  last  six  years  are  shown  by  the  following 
table : 


1905-1906 

1906-1907 

1S07-1908    1908-1909 

1909-1910 

1910-1911 

■Gross  Receipts 
Working 

Expenses 

2,392,943 
1,408,206 

3,063,547 
1,892,542 

3,655,772 
2,300,782 

4,134,487 
2,575,943 
£1,558,544 

£ 
4,294,432 

2,465,253 

£ 
4,820,841 

2,806,656 

Net  Receipts  . . 

£984,737 

£1,171,005 

£1,354,990 

£1,829,179 

£2,014,185 

Since  the  30th  June  last  the  estimated  gross  receipts  of  the  whole  system 
for  the  26  weeks  ended  30th  ultimo  are  £2,191,397,  against  £2,132,002,  an 
increase  of  £59,395. 

The  balance  of  Revenue  of  the  Buenos  Ayres  iind  Pacific  Railway  Company, 
Limited,  for  the  year  ended  the  30th  June  last,  after  meeting  all  Debenture 
Stock  Interest  and  Guaranteed  Charges,  wiis  £821,413.  The  aimnal  sum 
required  to  meet  the  interest  on  the  present  issue,  when  fully  paid,  is  £46.000. 

Since  the  1st  July,  1904,  this  Company's  Rtiilway  has  been  worked  by  the 
Buenos  Ayres  and  Pacific  Railway  Company,  Limited.  New  lines  have'been 
constructed,  serving  a  region  well  adapted  for  wheat  cultivation,  which  is 
now  being  further  developed  by  the  building  of  small  feeder  branches,  whilst 
a  line  is  being  built  in  a  southerly  direction  to  the  Rio  Colorado,  opening  up  a 
new  district  to  agriculture. 

The  Company  owns  a  Port  at  Bahia  Blanca  equipped  with  modern  appliances 
for  handlitiK  and  shipping  grain,  and  also  owns  a  large  Market  for  warehousing 
general  produce.  To  aid  further  the  development  of  the  town  the  Compiinv 
has  constructed  and  equipiied  Electric  Tramways  in  which  it  is  financially 
interested,  as  also  in  the  Water  Works  and  Electric  Light  Companies. 

Tlie  (ieneral  Manager,  in  a  cablegram  received  the  3rd  instant,  reports  that 
a  very  fine  harvest  on  the  Bahia  Blanca  and  North  Western  Section  is  assured, 
that  the  agricultural  and  trade  outlook  is  voi-y  promising,  and  that  the  area 
under  cultivation  along  the  Company's  line  is  the  largest  known.  He  adds  that 
although  considerable  damage  luis  been  done  by  storms  in  the  Buenos  Ayres 
division  to  wheat  awd  linseed,  tlie  maize  crop  is  in  very  fine  condition,  a  much 
larger  area  than  last  year  being  undercultiviition.  He  anticipates  considerable 
increase  in  traffic  from  thcdistrictsservedhy  the  Argentine  Great  Western  Line. 

The  proceeds  of  the  Issue  will  be  applied  towards  the  repayment  of  the 
capital  advances  made  by  the  Buenos  Ayres  and  Pacific  Railway  Company, 
Limited,  amounting  approximately  at  the  31st  December  last  to 
£1,015,028  12s  8d,  and  the  money  will- be' applied  by  that  Company  on  the 
branch  lines  under  construction,  the  provision  of  additional  traffic  facilities  on 
the  lines  already  opened  to  public  service,  and  for  the  general  requirements  of 
the  whole  system. 

A  prefereucs  in  the  allotment  as  regards  50  i»er  cent,  of  this  issue  will  be 
given  to  applications  received  before  the  actual  closing  of  thelistfrom  existing 
Guaranteed  Stock  and  Shareholders,  and  Debenture  Stockholders  of  this 
Company,  and  to  Preference  and  Ordinary  Stockholders  of  the  Buenos  Ayres 
and  Pacific  Railway  Compnny,  Limited. 

Applicjitions  on  the  ffuni  accompr.nying  this  Prospectus,  together  with  the 

posit  of  £5  per  cent.,  should  be  forwarded  to  the  London  Joint  Stock  Bank, 


Limited,  5  Princes  street,  fjondon,  E.G.,  or  to  Martin's  Bank,  Limited,  68 
Lombard  street,  London,  E.C. 

If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction. 
Should  a  smaller  amount  l>e  allotted  than  applied  for,  the  surplus  paid  on 
application  will  be  appropriated  towards  the  balance  due  on  allotment.  Non- 
payment of  any  instalment  upon  the  due  date  will  render  the  amount  pre- 
viously paid  liable  to  forfeiture. 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchange  quotation 
lor  this  Issue. 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  Offices  of  the 
Company,  Dashwood  House,  9  New  Broad  street,  E.G.,  of  the  Bankers,  and  of 
Messrs  Sheppards,  Pelly,  Price  A  Pott,  57  Old  Broad  street,  E.C,  the  Brokers 
of  the  Company. 

Apart  from  the  Contracts  made  by  the  Company  in  the  ordinary  course  of 
business,  the  following  have  been  entered  into  within  the  two  years  im- 
mediately preceding  the  date  hereof: — 

Contracts  made  between  the  Company  and  Messrs  Sheppards,  Pelly,  Price 
&  Pott,  and  dated  respectively  16th  Fel)ruary,  10th  May,  1911,  and  4th  Janu- 
ary, 1912,  for  the  underwriting  of  this  and  previous  issues.  Under  the  last- 
mentioned  Contract  the  Company  agrees  to  pay  a  commission  of  3  i>er  cent, 
for  underwriting  the  present  issue.  , 

Trust  Deed  dated  9th  March,  1911,  and  Supplemental  Trust  Deeds  dated  18th 
May,  1311,  and  4th  January,  1912,  and  made  between  the  Company  and  the 
Trustees  for  securing  the  4A  per  cent.  Second  Debenture  Stock. 

Contracts  dated  15th  November,  1910,  8th  and  10th  March,  and  25th  July, 
1911,  and  made  between  the  Company  and  the  Buenos  Ayres  and  Pacific 
Railway  Company,  Limited. 

During  the  last  two  years  the  Company  has  paid  underwriting  Commissions 
amounting  to  £60,000. 

The  above  Contracts  may  be  inspected  at  the  Offices  of  the  Solicitors  on  any 
day  while  the  List  remains  open,  between  the  hours  of  10  a  m.  and  4  p.m. 

Every  Member  of  the  Company  is  entitled  on  a  ik)I1  to  one  vote  for  every 
Share  or  every  £10  Stock  in  the  Capital  of  the  Company  held  by  him. 

A  Brokerage  at  the  rate  of  a  quarter  per  cent,  will  be  paid  by  the  Company 
on  allotments  made  in  respect  of  applications  bearing  a  Broker's  stamp. 

Registered  Offices  :  Dashwood  House, 

9  New  Broad  street,  London,  E.C. 
5th  January,  1912. 


Trustees  for  the  Four  and  a-Half  per  Cent.  Second 
Debenture  Stock. 

.JOHN    SOAME    AUSTEN. 
PREMIER  INVESTMENT  COMPANY.  LIMITED. 

DIRBCTORS. 

THE  RT.  HON.  LORD  ST.  DAVIDS  (Chairman). 
PAGET  P.  MOSLEY. 
EDWARD  NORMAN. 
F.  O.  SMITHERS. 
M.  VAN  RAALTE. 

Banhera. 

The  London  Joint  Stock  Bunk,  Jjimited,  5  Pilnces  street,  London,  E.C. 
Martin's  Bank,  Limited,  68  Lombard  street,  London,  E.C. 

Bankers  in  Argentina. 

The  Anglo  South  American  Bank,  Limited. 

Solicitors. 

Asliuvst,  Morris,  Crisp  &  Co.,  17  Throgmorton  avenue,  London,  E.C. 

Brokers. 

Sheppavds,  Pelly,  Price  &  Pott,  57  Old  Broad  street,  London.  E.C. 

Auditors. 

Turquand,  Youngs  A  Co.,  41  Coleman  street,  London,  E.C. 

Secretary. 

V.  Sanders. 

^THIS  FORM    OF   APPLICATION    MAY  BE    USED. 

Bahia  Blanca  and  North  Western  Railway  Company, 

LIMITED. 


ISSUE    OF 
£1,000,000   4a    PER    CENT.    SECOND    DEBENTURE   STOCK. 

To  the  Directors  of  the 
BAHIA  BLANCA  AND  NORTH  WESTERN  RAILWAY  COMPANY,  LTD. 

Gentlemen,— Having  paid  to  your  Bankers  the  simi  of  £ 

as  a  deposit  of  Five  per  cent,  on  application  for  £ 4^  per 

Cent.  Second  Del>enture  Stock  of  the  Bahia  Blanca  and  Nohth  Western 
Railway  Comi'-Vny,  Limiteo,  I  request  tliat  this  amomit  may  be  allotted  to  me, 
and  I  agree  to  accept  the  same  or  any  smallei'  amount  that  may  be  allotted  to 
me  upon  the  terms  of  the  Prospectus  dated  5th  January,  1912. 

Ordinai-j-  Signatare 

Name  {in  full)* 

Addi'ess    

Date January,  1912. 

*  Please  state  if  "  Revei"end'*  or  other  distinctive  dest^ription,  and  in  the  ease 
of  a  lady,  whether  *•  married  '*  or  **  spinster." 

This  Form  is  to  be  filled  up  and  forwarded  to  The  London  Joint  Stock  Bank, 
Limited,  5  Princes  street,  London,  E.G.,  or  Martin's  Bank,  Limited,  68  Lom- 
bard street,  London,  E.G.,  together  with  a  remittance  for  the  amount  jiayablc 
on  application. 
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TCbe  5npc0toc8'  "Revtew. 


Janx'ary  6,  1 91 2. 


This  Prospeotus  ha«  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

The  SUBSCRIPTION-  LWT  OPENED  on  THUKSDAY,  the  4th  Janimry,    1912,  i.n.l   «ill   CI.OHK   ,..,   or   b-Iore   MONDAY,   the  8th   .Ja.,>..ry,    1912 

The  Development  Gompanj  of  Santa  Fe,  Ltd. 

Incorpoiated  under  the  Companies'  (ConHolidation)  Act,  1901. 

CAPITAL      ■      -      £400,000 

T^-   •.    1  •   .„  a/vinnn  ^i,„-«t    „f   »1  i^nrh    of  which  177  707  Shares  have  been  issued  and  are  fullT-psid  llOiW?  8hsm  having  be»n  issueil  (ully-paiU  at  j»rt 
gi?^Jg^s=o^!-^£7^^t£g^gS.^d^ror^^  .re   under   0...0... 

Issue  of  125,000  Shares  of  £1   each,  at  par. 


Finn  applicfttions  liave  deen 


PAYAKr.E     AS     FOr.ljOWS 
2b  ed  per  Share  on   Application. 
7s  6d  per  Share  on  Allotment. 
10s  Od  per  Share  on  4th  March,  1912. 

received  for  40,0C0  shares,  which  will  l>e  allotted  in  fuli  on  the  terms  of  thU  Pnspeetos. 


DIRECTORS. 

ALFRED  GEORGE  GfMPERT,  Esq.,  Nutcombe  House,  Weybridue,  Surrey 

(late  of  Messrs  Ciumiwrt  *  Leng,  Buenos  Ayres),  Chairman. 
FE.'Ink    WILLIAM    HACKF0RTH-J0NE8,    Esq.,    J.P.,    Arkley     House, 

LOUIS    h'yMAN     KIEK,     Esq.,    5     Palace  road,     Ijondon,    8.W.,    Banker. 

(Director  of  the  Santa  Fe  Land  Company,  Limited. I 
C\PTAIN  THE  HON.  FERDINAND  CHARLES  STANLEY,  38  Pont  street, 
London,  S.W.     (Director  of  the  Santa  Ft'  Land  Company,  Limited.) 

Bankers. 
Messrs   Glyn,  Mills,  Currie  Ic  Co.,  67  l^ombard  street,  London,  E.C. 
Brokers. 
'     Messrs  Capel-Cure  &  Terry,  3  Tolsenhouse  balldinga,  London,  E.C. 

Solicitors. 

Messrs  Slack,  Monro,  Saw  &  Co.,  31  Qnesu  Victoria  street,  London,  E.C. 

Auditors. 

Messrs  Maurice  .Jenk>,  Pcrcival  *  Co.,  Cliartcred  .Accountants,  6  Old  .Jewry, 

London,  E.C. 

Secretary  and  Registered  Offlcas. 
Mr  C.  W.  Biggs,  792  SHlisbury  House,  London  Wall,  London,  E.C. 


PROSPECTUS. 

The  Development  Company  of  Santa  F6,  Limited,  was  formed  in  1909,  tor 
the  purirase  of  acquiring  from*t)ie  Argentine  Development  Syndicate,  Limited, 
the  benefit  of  an  agreement  for  the  purchase  by  that  Syndicate  from  the  Santa 
F6  Land  Company,  Limited,  of  about  15  leagues  (1  league  =  about  6,177  acres) 
of  land  forming  part  of  the  property  of  the  Santa  F6  Laud  Company,  Limited, 
situate  in  tile  Province  of  Santa  FtS  Argentine  Republic.  The  purchase  price 
was  10s  per  acre,  payable  as  to  one-half  in  fully-paid  shares  of  the  Company, 
and  as  to  one-half  in  casli. 

The  Company  also  acquired,  by  virtue  of  the  said  agreement,  an  option  on  a 
further  50  leagues  ou  the  .same  tenns,  provided  the  option  was  exercised  before 
31st  July,  1910i  The  option  was  exercised  on  30th  June,  1910,  by  the  purchase 
of  two  blocks  of  26  and  24  leagues  respectively,  but  arrangements  have  l)een 
made  under  whicli  the  time  for  payment  of  the  purchase  price  for  these  blocKs 
was  extended. 

The  Company  acquired  the  l>enettt  of  the  agreement  above  referred  to  from 
the  Argentine  Development  Syndicate,  Limited,  for  the  sum  of  £4,000,  payable 
as  to  one  half  in  cash  and  the  other  half  in  fully-paid  Shares  of  the  Company. 

Previous  to  purchase  these  lands  were  reix)rted  upon  by  experts,  the  original 
block  for  the  above-mentioned  Syndicate  by  Mr  G.  W.  Richards,  of  Buenos 
Ayres,  and  the  subsequently  acquired  50  leagues  at  the  request  of  the  Company 
by  Mr  Jose  Wilson,  a  well-known  local  expert,  whilst  liefore  determining  uiwn 
the  exercise  of  the  option  the  Chairman  of  the  Company  madea  fiersonai  visii, 
in  order  that  the  Board  should  have  further  infonnatiou  al>out  the  situation 
and  possibilities  of  the  purchase  under  consideration.  Copies  of  the  above 
reports  of  Messrs  Richards  and  Wilson  are  open  to  inspection  at  the  Com- 
pany's offices  during  the  time  the  subscription  list  is  open. 

The  Company  thus  owns  in  all  some  65  leagues  (over  400,000  acres),  acquired 
at  au  original  cost  of  £102,987  in  shares  ami  £102,985  lOs  Od  in  cash.  Of  the 
cash  consideration  the  sum  of  1:48,321  198  Id,  representing  instahnents  to  the 
amount  of  £46,331  and  accrued  interest  thereon  to  30th  Noveml>er,  1911,  remains 
at  present  to  be  paid  with  interest  from  the  last  mentioned  date,  and  part  of 
the  proceeds  of  this  issue  will  be  applied  to  such  payment.  The  exact  purchase 
price  payable  to  the  Santa  F^  Land  Company,  Limited,  for  the  whole  property 
is  dependent  upon  the  result  of  a  final  survey  which  has  yet  to  be  made,  and 
some  adjustment  in  the  purchase  price  may  be  necessary.  "  The  Company  has 
also  to  repay  the  Santa  Fe  Land  Company,  Limited,  the  amount  expended  by 
that  Company  on  the  property  in  improvements  together  with  one  kail  the  cost 
ot  fencing  oft  the  boundaries.  After  effecting  these  payments  the  Company 
will  have  liquid  resources  sufficient  to  enab  e  it  to  proceed  with  the  develop- 
ment of  the  property  as  rapidly  as  is  consistent  with  careful  management. 

The  Company's  lands  lie  to  the  north  of  the  town  ot  San  Cristobal  (the 
junction  of  the  French  Railway  of  the  Province  of  Santa  Fe  and  the  Central 
Northern  National  Railway)  which  is  some  six  hours'  railway  journey  from 
the  city  and  port  of  Santa  Fe.  As  explained  above,  the  land  consists  of  three 
portions  which  are  shown  on  the  map  accompanying  the  prospectus. 

The  land  generally  can  be  classified  as  of  a  black  loam  with  a  reddish  sub- 
soil, and  soil  and  climate  are  suitable  for  cultivation  ;  maize  gives  excellent 
results,  and  the  same  applies  to  linseed  and  alfalfa  (lucerne). 

The  southern  (15  league)  block  at  the  date  of  purchas"  was  occupied  entirely 
by  tenants  under  leases  terminating  previous  to,  or  during  1912.  Notice  was 
given  to  several  to  leave  at  the  end  of  their  contracts,  and  the  Company  has 
been  using  these  portions  to  commence  development.  A  manager's  house  has 
been  erected,  together  with  other  imildings  to  form  the  imcleusolan  up-to-date 
estancia.  Water  of  good  quality  is  available  on  this  block,  and  although  no 
opportunity  has  occurred  yet  for  a  thorough  test  on  the  two  northern  blocks, 
experience  on  property  similarly  situated  justifies  the  expectation  that  there 
also  good  water  will  he  found. 

The  Santa  Fe  Land  Company,  Limited,  has  now  obtained  a  concession  from 
the  National  Government  for  the  construction  ot  a  railway,  siarting  from 
San  Cristobal  in  a  northerly  direction,  the  construction  of  which  it  is 
believed  will  shortly  be  commenced,  and  it  is  confidently  expected  that  the 
railway  will  reach  this  Company's  property  at  no  distant  date.  In  the  event 
of  the  railway  passing  through  its  property,  this  Company  will  have  to  provide 
the  necessary  land  free  ot  cost,  and  will  be  liable  for  an  additional  payment  of 
P«r  acre  in  cash  when  the  railway  has  b  en  constructed  ready  for  traffic. 

ihe  Board's  policy  for  the  present  will  be  to  engage  in  cattle-raising  and  to 
pu  a  large  area  of  land  under  alfalfa  for  this  purpose.  With  the  completion 
of  the  railway  It  is  exi>ected  that  settlers  will  be  attracted  to  the  Company's 
lands,  and  by  to  lowing  the  practice  so  successfully  adopted  in  Argentina  of 
leasing  plots  of  land  for  agricultural  purposes  for  terms  of  years,  the  Company 
receiving  a  percentage  of  the  crops  as  rent,  the  land  would  thus  be  prepared 
and  put  under  alfalfa  in  a  very  economical  manner. 


Since  the  acquisition  of  thta  property  a  steady  and  important  advaoce  in 
land  values  in  Argentina  has  already  taken  place,  and  whilst  the  landi  stand  in 
the  Company'a  books  at  about  (14.50  cnrrenvy  per  hectare  (equivalent  to  lOt 
per  acre)  prices  of  unimproved  land  in  the  Ttciaity  of  the  Cooipsny's  propcrtj 
now  range  from  $40  currency  and  upwards  per  hec-tare. 

The  Company  luui  been  fortunate  enough  to  secure  the  serrices  o(  Mr  Emwt 
Jewell,  a  gentleman  well  known  in  Buenos  Ayret  and  a  nractieal  oamp-nian, 
who  has  consented  to  act  aa  their  .Agent  in  Argentina,  and  Mr  8.  Comelt  Deed 
has  l>een  appointed  manager. 

Since  the  first  50,000  shares  were  offered  lor  subacript'on  on  the  poRhase  of 
the  original  ilS  league)  block,  further  24,720  shares  have  froai  tbae  to  tine* 
been  applied  for  and  allotted  lor  cash  at  par  and  hare  been  folly  paid  np,  and 
a  commission  oX  24%  on  the  nominal  amount  oi  the  shares  liaa  been  paid  lor 
procnring  subaeription  t<i  the  said  24,720  shares. 

The  following  contracts  hare  t>een  entered  into : 

(ai    Agreement  dated  the  Sth  September,  1909.  made  between  Ihe  Baata  FW 


Land  Company,  Ltd.,  whoae  Registered  Office  ii  at  799  Hsilsbiny  HoBSe, 
London,  E.C.  of  the  one  part,  and  The  Argentine  DevelopoMBt  pindliels, 


Limited,  of  the  other  part,Bi  modified  by  acraemsats  made  >s»wisa  the 
Company  and  the  SanU  ¥/•  LAnd  Company,  Limited,  oootaiaad  in  letters  dated 
27th  June, and  27thJunr. 1910, and  Utb  May,12th  May,  19th  May,Uth  October 
and  31>t  October,  1911.  passing  between  the  Company  and  the  Santa  ft  Land 
Company,  Limited,  being  the  sale  Agreement  above  referred  to. 

(h)  Agreement  made  between  the  Coaapany  and  The  Swiss  Bankvsrein  and 
contained  in  letten  dated  Bnd  Msv,  Uui  June  and  IStb  June,  1911,  passing 
between  the  Company  and  tile  said  Bank  providinx  for  the  Bank  allowing  the 
Comi>any  for  development  purposes  a  dntwlng  credit  on  the  tenns  thessin 
mentioned,  the  Company  in  part  oonsideration  giving  the  Bank  the  cation 
alKjve  referred  to  over  50.000  snares  and  agreeing  not  lo  encamber  its  property 
till  the  overdraft  is  repaid. 

(c)  Agreement  made  bet  ween  the  Company  and  Miesi'i  Capel-Cure  and  Terry> 
of  i  Tokenhouse  buildings,  London,  E.C.,  contained  in  letters  dated  Sth  and 
6tb  December,  1911,  passing  between  Ihe  said  Ann  and  the  Company,  iOr  the 
underwriting  of  the  present  issue  in  consideration  of  the  commission  of  2s  per 
share,  payable  in  cash. 

Mr  Frank  William  Hack(orth.Jonea,  J. P.,  a  director  ol  this  Company,  is 
interested  in  the  abore  agreeasant  (c)  as  a  partner  in  the  Arm  ot  Itasais  Capel- 
Cure  and  Teny. 

Copies  of  the  contracu  gsentioned  abore  and  o<  the  Memorandum  and 
Articles  of  Association  may  be  inspected  at  the  Offices  ol  the  Solicitors  of  the 
Company,  on  any  day  between  the  hoars  of  10  a.m.  and  4  p.m.,  whilst  the 
subscription  list  is  open. 

Applications  for  shares  shonld  he  made  npnn  the  form  aocompanyinc  this 
Prospeetus,snd  sent  eniirf  ••'•■■' ■  -: -i  ...,.,._  ...^...v.,..  ..  .*k  i^  remit- 
tance for  the  amount  pavs'  '-giststed 
shareholders  of  The  Dev'ei  1  teeeiTe 
preferential  consideration,  suiijeti  lo  me  aiiuuiit.iu  ui  tue  ■iv,\AA/  anikres  pre- 
viously referred  to. 

Application  will  be  matle  in  due  coarse  lor  a  special  settlement  In,  and  an 
oftieial  quotation  of,  the  Coinpany's  shares  on  the  London  Stock  Exchange. 

Where  no  allotment  is  made,  the  deposit  will  be  returned  in  full.  Where 
allotment  is  made  of  a  smaller  number  of  shares  than  that  applied  for,  tlie 
balance  of  the  deposit  will  ije  applied  towards  payment  of  the  amoant  due  on 
allotment,  and  any  excess  will  be  returned  to  tne  applicant. 

Failure  to  pay  any  insulment  when  due  on  shares  allotle<k  will  render  pre- 
vious payments  liable  to  forfeiture. 

Prospectuses  and  forms  of  application  may  be  obtained  from  the  Com|ian> 
Bankers  and  Brokers,  and  at  the  offices  of  the  Company. 

A  Brokerage  at  the  rate  of  3d  per  share  will  be  ^aid  on  shares  aikHled  on 
application  forms  bearing  the  stamp  of  Bankers,  Brokers  or  other  reoognised 
agents. 

Dated  3rd  January,  1912. 

THIS    FORM    MAY'   BE    USED 

THE  DEVELOPMENT  COMPANY  OF  SANTA  FE,  LIMITED. 


Issue  of  195,000  Sbaroa  of  CI  each. 

FORM  OF  APPLICATION. 


No.. 


Ft. 


To  the  Directors  of   THE  DEVEIX)PMENT  COMPANV  OF  SANTA 
LIMITED. 

Gentlemen,— Having  paid  to  youi  Bankers  the  sum  of  £ .being 

a  deposit  of  two  shillings  and  six  pence  per  Share  on Shares 

ot  f  1  each  in  the  above-named  Companv,  I/we  hereby  request  that  yoo  will 
allot  me/us  that  numlier  of  Shares,  and  1/ we  hereby  agree  to  aeeept  the  sameor 
anv  less  number  that  you  may  allot  me.'us  upon  the  terms  of  the  Company's 
prospectus  dated  3rd  January,  1912,  and  the  Memorandum  and  .Articles  o( 
.Association  of  the  Company,  and  l/we  undertake  topay  the  further  instalments 
as  and  when  they  become  due ;  and  l/we  authorise  vou  to  place  mv/onr  name 
on  the  Register  of  Members  in  respect  of  the  Shares  allotted  to  me/us. 


Name  (in  full)  . 
(Mr,  Mrs  or  Misi 
Signature    . 


Address 


Profession  or  Business 

Date 

PLE.VRE  WRITE  VERY  DISTINCTLY. 


.1912 


Printed  by  the  St.  Cleme 


NTS  P"*?,^' j;°""8»' \'reet,  Kiogsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Review,  and  PubUshed  hv 
CLEMENT  Wilson,  Norlolk  House,  Norfolk  Street,  Strind,  W.C.— January  6,  191J. 
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Trustees,  Executors  &  Securities 
insurance  corporation,  ltd. 


CAPITAL     - 


£1,050,000. 


"T^HE  first  Corporation  founded  in  the  United  King- 
-*  dom  to  act  as  Executor  and  Trustee  of  Wills  and 
Settlements. 

Trustees  for  Debenture  Issues. 

Afjents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  granted   to   Receivers,  Liquidators    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 

LONDON   BANK  OF   MEXICO  AND   SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000,000. 
£800,000. 
£480,000. 
£480,000. 


THE  BANK  has  AGENTS  throughout  the  whole  of  the  WEST  INDIES 
MEXICO,  CENTRAL  and  SOUTH  AMERICA. 


Letters  of  Credit,    Drafts    and    Cable   Transfers    issued, 
Bills    negotiated,   advanced  upon  or  sent    for  collection. 

Full  information  at  the  Offices — 
94,     ORACECHURCH      STREET,     LONDON.     B.C 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    , 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.   Mildred's   House,    London.    E.C. 


ASSETS     EXCEED 


£10,300,000. 


JAUES  H.  BCOIT  Untral  Manogt) 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Beserye  Fund,  £1,625,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER. 
Sub-Manager:  W.  E.  PRESTON. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The    Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq. 
LEWIS   ALEXANDER    WALLACE 
[Esq; 


Amritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 


AGENCIES 

Foochow 
Hambur)? 
Hankow 
Hongkong 
Ipoh 
Karachi 
Klang 
Kobe 
Tientsin 


AND  BRANCHES. 

I      Kuala 

I  LumpuF 

!      Madras 

Malacca 

Manila 

Medan 

New  York 

Penang 
Yloilo       Yokohama 


Puket 

Rangoon 

Saigon 

Seremban 

Shanghai 

Singapore 

Sour ab ay a 

Thaiping 


Bankers 

THE    BANK   OF    ENGLAND. 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  ftill 
below  £200. 

BANK  OF   MONTREAL.  """"■"'  " 

Capital  Paid-up,  $14,887,570.         Reserve  Fund,  $15,000,000. 
Undivided  Profits,  $1,855,185. 

Hon.  President        -        •    LORD  STRATHCONA  ind  MOUNT  ROYAL.  G.C.M.G. 

President R.  B.  ANGUS.  Esq. 

Vice-President Sir  EDWARD  CLOUSTON.  B«rt. 

General  Manager H.  V.  MEREDITH.  Esq. 

Head  Office  and  Board  of  Directors    ....    MONTREAL. 
157  Brancties  and  Agencies  ttirougtiout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

r„__,„„.  (Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G  CM.C. 
Committee.  (3;,  thOMAS  SKINNER.  Bart 

F.  WILLIAMS  TAYLOR.  Managet. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertalce  Monetary  business  with  all  parts  ef  Canada.  Newfoundland,  and  the  United  States^ 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 


XCbe  5nve6tor8'  IRcview. 


January  13,  1912. 


BANKS. 

STANI5ARI>   BANK 
OF  SOXJTH    AFRICA,  i.xd. 

Head  Office..    .0.   CLEMENTS    LANE     LO^^RD   ST.,  LONDON,   E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55.  WALL   STREET. 

OVER    180    BRANCHES    IN     SOUTH    AFRICA. 

SUBSCRIBED    CAPITAL 1 1' MS  525 

PAID-UP    CAPITAL £1940000 

RESERVE    FUND      ..         •■        ••        xl.Jtu.vv^ 

BOARD  OF  DIRECTORS.  „.   v  r  K 

S,-^/lfTur^'''Esr°"^'-^'''-     I      r^o;;.*i?W^F.H7y"A'i?iS. 
Edward  Banbury,  Esq.         „_„,  PC    r,  CMC 

Sir  David  Miner  Barbour,  K.C.S.I..  ^^^^    <3p.C.M£. 

Robe^rf^b'lcUinson.  Esq.  _[_^'K^'  Hon.  Lor.  Welby.  G.C.B. 

c^,cov  r,nsrRlPTIOM  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 

ir?Si^l  ii^ci^v¥D%TfS^tiZ!^!<°^i  -S  ^y  be  ascertained  on  appUcaHon. 

BILLS  NEGOTIATED  and  COLLIXTED 

^U^i^S  ];i'c'iS.rT"aiS  ^JI^Ii^J^^n^S.^;?^';|•B..nches,„d  Aj,..ci.so,  .h.  Ban^ 

TOE  BANk"s  CIRCULAR  LliTTER.S  OF  CREDIT  are  .-.va.laWe  all  ovo   .he  w.rld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued 

PURCHASE  and  SALE  of  Stocks  and  Shares  elTected. 

DIVIDENDS,  ANNUITIES,  Etc.  received. 

eXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/tt  Omars  o/the  Bank  are  bound  not  lo  dischsc  th,  traumclUm  oj  a<„  oj  ,1,  cusMHtrs. 
."  ^  WILLIAM  SMART,  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OIIIce-40,  THREAUNEEDLE  STREET.  LONDON.  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers  —Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 

The  Bank  buys  and  sells  Bills  of  Exchange.  Issnes  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 
Other  rates  on  application. 
On  current  accounts   interest    is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200, 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1BSO. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund        Yen  17,150,000 

HeadOffict:  YOKOHAMA. 
Branches  and  Agtncits  at 
Antung-Hsien.  Hankow.  Nagasaki.  San 

Bombay.  Honolulu.  Newchang.  Francisco. 

Calcutta.  Hong  Kong.  New  York.  Shanghai. 

Changchun.  Kobe.  Osaka.  Tlehling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur;      Tokyt). 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  tixed  periods  at  rates  to  be  obtained  on  apDltcation. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OfBce— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital         fil  ,276,747    10    O 

Paidup        648,162    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,596       O    O 

Reserve  Fund  and  Undivided  Profits  ..  104,961         4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   for  prriods  and  at  rates  which  may  be  ascertained 

on  application,  and  Banking   Business  of  every  description  conducted 

with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
«n  application. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    B.\KTH0L0ME\V    LANE.    LONDON. 


ASSETS    EXCEED    £22,000,000. 


The    Right 


Ohalptnan  : 
Hon.    LORD    ROTHSCHILD,   G.C.V.O. 


by    the 


Among    the    clsies   of    Insurance    Business   transacted 
Company  are  the  following:— 

(1)    Life  Insurancc.withand  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 
Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  a  d  Sinking  Fund  Policies  are  also  Krantcd. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


(2> 

(3) 

(4) 
(5) 
(6) 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £80,000,000. 

CLAIMS   PAID  £94,000,000. 


CENTURY 


INSURANCE 

COMPANY     LIMITED. 

UIFE:      BOffUS  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOOSEBOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Oomastlo  Sarvanta'  Insuranoas. 

Head  Office:     18,   Charlotte   Square,    EDINBURGH 


NOTICE. 


TXXE 


ivociK    Bxciim.ivoB:. 


NOTICE, 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcT  business  purposes,  or  to  issos  Circolars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  MemlKrs  of  the  Stock  Excbange, 
or  in  any  way  under  the  control  of  the  Committee.  Memiiers  issuing  Contract 
Notes  are  required  to  use  such  a  form  a^  will  provide  that  the  words  '*  Meml>er 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Memlwrs  of  the  Stock  Exchange  who  are  Sto:k  and  Share  Brokers  may 
oe  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
n  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchsnce. 
Committee  Room.  The  Stock  Ezcnange,  London. 


NEW    ISSUE. 


MERSEY  DOCKS  AND  HARBOUR  BOARD. 


THE  MERSEY  DOCKS  AND  HARBOUR  LfOARD  are 
prepared  to  receive  Loans  of  Money,  in  sums  to  be  ajjreed  upon, 
on  the  security  of  their  BONDS,  at  Interest  at  the  rate  of 
£3  15s.  Od.  per  centum,  per  annum,  payable  half-yearly,  for 
periods  of  Nine  years  and  upwards,  as  may  be  arranged. 

Communications  to  be  addressed  to  Richard  L  Powell, 
Treasurer,  Dock  Office,  Liverpool. 

MILES  KIRK  BURTON, 

General  Manager  and  Secretary. 
Dock  OfiSce,  Liverpool,  December  19th,  1911. 


Che  Investors'  Reoleu) 


Edited  by  A.  J,  Wilson  and  Son. 
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Passing    Events. 

Last  week"".*  revenue  was  not  up  to  the    average    re- 
quired to  fill  the  budget  foreeast,  but  the  first  week  of 
ihe  year  was  moxe  or  less  broken  by  holidays,  and  no 
doubt  coming  weeks  will  see  a  considerable  improve- 
ment, to  the  worry  of  the  market.    As  it  is  the  ingather- 
ing has  been   quite  enough   to  prevent   money   in   the 
■City  from  showing   signs    of    a    return  to  abundance. 
Altogether  ;^'4,434,i54  came  in,  or  £6i^2,i6S  more  than 
in  the  corresponding  week  of  last  year.      Customs    re- 
ceipts fell  off  ;^'47,ooo  and  Excise  gave  ;^^i85,ooo  less, 
but  estate  duties  produced  ;^300,ooo  more  and  the  in- 
crease from    income-tax    was   ;^"428,ooo,  while  stamps 
rose    ;^7i,ooo,    land    tax    ;£.i'30,ooo,    land    values     tax 
^^31,000,  and  the  Post  Office  revenue  ;£,'5o,ooo.      Mis- 
cellaneous income  gave  ;£j36.6i  i  less,  but  the  result  was 
as  stated.    Supply  services  absorbed  only  ;^'i 50,000,  but 
the  debt  charges  took  ;£^4,383,ooo    and    ^"52,461    was 
paid  out  in  other  directions,  the  gross  expenditure  of 
the  week  being  /^4, 585, 230,  an  amount  which  exceeded 
the    receipts    by    ^^151,076.      Nevertheless     the     Bank 
balances    keep    high,  and    stood    on    Saturday    last    at 
.^.7,007,542  as  compared  with  ;^"2, 931,699  in  the  corre- 
sponding week  a  year  ago.     It  seems  that  the  National 
Telephone  Company  will  not  get  the  ;^3,ooo,ooo  to  be 
paid  over  to  it  until  quite  the  end  of  the  month.     Why, 
then,  did  the  Treasury  put  out  that  ^^'3, 500,000  addi- 
tional of  Treasury  bills?     The  money  has  evidently  re- 
mained in  the  hands  of  the  Government,  else  why  are 
the  balances  so  large?    There  would  seem  to  have  been 
no  borrowings  from  the  Bank  on  deficiency  account  to 
help  to  pay  the  dividend,  and  yet  the  Exchequer  balances 
are  more  than  ;^4,ooo,ooo  larger  than  they  were  a  year 
ago. 


The  Durbar  shows  are  over ;  what  have  they  left  be- 
hind? They  have  left  a  large  increase,  actual  and  pro- 
spective, in  the  cost  of  governing  India.  Bengal  is  to  have 
one  Lieutenant-Governor  and  one  Governor,  instead 
of  merely  a  Lieutenant-Governor.  There  is  to  be  a  re- 
vival of  the  Assam  chief  commissionership,  and,  above 
all,  there  is  to  be  an  indefinite  expenditure  at  Delhi,  the 
new  capital  whose  foundation-stone  was  laid  by  the  King- 
Emperor  amid  a  dazzling  exhibition  of  pomp.  In  other 
respects  the  natives  of  India  are  where  they  were  before. 
Sweet  words  have  been  uttered  to  them  and  tJiey  are  to 
have  a  pound  per  mille — not  per  million,  as  we  mis- 
printed before — bestowed  to  help  them  to  get  educated  ; 
but  for  the  rest  the  Durbar  display  leaves  nothing  be- 
hind it  calculated  to  benefit  the  peoples  under  our  sway. 
It  vyas  only  a  great  exhibition  of  human  pomp  and 
vanity,  which  we  may  be  thankful  to  see  numbered  with 
the  things  of  the  past,  because  such  displays  are  too 
often  symptoms  of  approaching  decay. 


It  is  difficult  to  realise  that  the  miners  of  the  United 
Kingdom  can  organise  a  universal  strike,  and  we  still 
refuse  to  believe  it  possible.  Assume,  however,  that  the 
revolutionary  leaders  of  the  miners  succeed,  and  that  a 
general  stoppage  of  work  takes  place  ;  we  cannot  see  anv 
prospect  of  its  success.  The  funds  pos.sessed  by  the 
union  throughout  the  kingdom  cannot  enable  the  men 
to  hold  out  long,  and  their  credit  will  not  carry  them 
■very  much  further  than  their  cash,  because  if  they  have 
all  struck  there  can  be  no  levies  upon  districts  where 
work  is  still  carried  on.  Economically,  moreover,  the 
•demands  for  a  fixed  minimum  wage  upon  the  non-ac- 


ceptance of  which  the  pretext  to  strike  is  founded,  can- 
not be  regarded  seriously  from  any  point  of  view. 
The  capacity  of  workers  differs  almost  infinitely,  and  it 
is  unmitigated  tyranny  to  dictate  the  payment  of  a  fixed 
wage  to  all  and  sundry,  to  the  indifferent  workman  and 
the  first-class  one  alike,  tyranny  against  the  masters, 
and,  if  possible,  more  ruthless  tyranny  still  against  the 
men.  No  greater  hardship  can  be  inflicted  upon  a  will- 
ing and  capable  collier,  or  workman  of  any  sort,  than 
to  compel  him  to  forgo  the  fair  and  reasonable  reward 
for  his  higher  skill  or  great  assiduity  in  performing 
the  tasks  allotted  to  him.  The  success  of  the  miners  in 
forcing  the  masters  to  accept  such  a  demand  would,  as 
far  as  we  can  see,  deal  a  most  hurtful  blow  at  the  whole 
coal  mining  industry  of  the  country.  But  nothing  ap- 
parently can  be  done  with  headstrong  men,  and  if  a 
strike  is  decided  upon  the  suffering  community  will  have 
to  bear  its  cross  with  patience.  That  the  miners  will  be 
defeated  in  the  end  we  have  no  doubt  at  all,  and  we  feel 
sure  they  will  live  bitterly  to  regret  their  refusal  to 
negotiate,  their  repudiation  of  common-sense  and  fai- 
play. 


It  does  not  appear  that  the  Canadians  are  gaining 
very  much  by  their  dogHin-,the-m>anger  Protectiomisim; 
certamly  the  United  States  iron  and  steel  manufac- 
turers arc  not  being  shut  out  of  Canada.  An  article  in 
the  Times  of  Monday  last  asserts  that  the  producing 
capacity  of  United  States  iron  and  steel  works  has  in- 
creased by  at  least  one-third  since  1906,  and  as  we 
pointed  out  in  another  column,  this  increase  has 
brought  their  producing  capacity  up  far  bevond  average 
domestic  requirements.  Accordingly  the  surplus  pro- 
duct is  being  dumped  first  of  all  in  Canada,  and  after- 
wards in  Europe.  It  is  estimated  that  about  20  per 
cent,  of  the  United  States  Steel  Corporation's  produc- 
tions went  abroad  last  year.  These  exports  are  sold 
at  much  lower  prices  than  those  demanded  from  home 
consumers.  In  some  respects  no  doubt  the  Canadian 
producers  of  finished  goods  must  benefit  by  the  cheap 
raw  material  thus  provided,  but  Canadian  blast  fur- 
naces must  suffer  because  what  they  furnish  can  be 
got  cheaper  from  outside.  Not  only  is  iron  and  steel 
being  imported  by  Canada  from  over  the  border,  but  at 
the  end  of  last  year  the  United  States  car  building  com- 
panies had  in  hand  orders  for  4,000  cars  for  the  Grand 
Trunk  and  Canadian  Northern  Railways.  The  tariff 
wall  will  have  to  be  heightened. 


.'\pparently  the  French  income  for  the  calendar  vear 
1911  has  been  excellent,  no  less  than  £^4,875,000  more 
than  the  income  of  1910,  the  total  exceeding  the  esti- 
mates by  i,'i3, 550,000.  Is  it  to  be  inferred  from  this 
that  the  population  of  France  is  increasing  fast  in  pros- 
perity? We  fear  not.  The  bulk  of  the  enlarged  in- 
come is  rather  due  to  the  impoverishment  of  the  people 
who  have  had  to  pay  high  prices  for  imported  grain  in 
order  to  make  good  the  deficiency  of  the  home  har- 
vest. In  this  way  two-thirds  of  the  increased  revenue 
comes  from  Customs  duties  alone,  and  represents  a 
profit  wrung  from  the  distress  of  the  working  classes. 
Other  indirect  taxes,  however,  have  gone  up  for  other 
reasons.  The  excess  on  alcohol  is  said  to  have  given 
;i^2,ooo,ooo  more,  and  State  monopolies  show  an  in- 
crease of  ^1,400,000,  while  sugar  has  given  nearly 
;6 1.000,000  more.  The  increase  of  ;^750,ooo  in  the 
yield  of  registration  duties  and  of  ;^5oo,ooo  in  the  tax 
on  movable  property  may,   however,  be  a  product  of 

B 


46 


XTbe  Jnvestors'  TRevtew. 


January  13,  191 2; 


the  growing  distress  caused  by  the  high  price  of  food 
and^he  consequent  increase  in  the  co.npulsory  transfer 
of  the  property. 

Financially  Italy  is  presenting  an  undaunted  front 
to  the  world.  The  Finance  Minister,  Signer  Tedesca 
has  produced  some  notes  on  the  state  o  the  budge 
and  the  Treasury  which  are  calculated  to  dispel  all 
fears.  Apparently  the  war  is  not  affecting  the  re- 
venue, and  its  cost,  no  matter  how  prolonged  the 
struggle  may  be,  is  not  to  be  allowed  to  interfere  with 
the  progress  of  social  reform.  Surpluses  have  accumu- 
lated in  the  last  few  years,  so  that  there  is  a  good 
round  sum  in  hand ;  at  least,  that  is  what  the  Finance 
Minister  says.  For  1910-11  the  surplus  was 
Xi,2Qo,ooo;  for  the  succeeding  year,  1911-12,  it  should 
have  been  i;2,36o,ooo,  and  may  reaUy  be  about 
v^q^o.ooo,  after  allowing  for  the  fresh  expenditure 
and  "  corrections  "  in  the  estimates.  For  1912-13  a 
surplus  of  ;£58o,ooo  is  looked  for,  and  were  these 
fieures  to  be  realised  the  Treasury  would  have  some 
/2,82o,ooo  to  go  on  with,  besides  which  its  resources 
are  such  that  it  could  be  drawn  upon  for  no  less  a  sum 
than  ^20,000,000  did  need  arise.  We  trust  these 
anticipations  may  be  realised,  although  there  can  be 
no  disguising  the  fact  that  the  war  in  Tripoli  is  cost- 
ing much  more  in  human  lives  and  in  money  than  was 
thought  possible  when  the  Italian  Government 
started  it. 

Affairs  are  not  shaping  well  at  all  in  China,  and  we 
fear  intervention  by  the  Powers  is  rapidly  becoming 
inevitable.  Already  they  have  taken  charge  of  the  rail- 
way from  Peking  to  the  coast,  or  to  Tientsin.  Already 
Russia  has  interfered  to  release  Mongolia  from  the 
presence  of  Chinese  administrators,  and  already  the 
dream  of  a  great  federal  republic  is  fading  away.  The 
armistice  came  to  an  end  a  week  ago,  and  splutterings 
of  war  have  again  been  chronicled.  Away  westward 
beyond  the  Yangtze  gorges  in  Central  China  anarchy 
seems  almost  supreme,  and  neither  the  Government 
in  Peking  in  the  hands  of  Yuan  Shi  Kai  nor  the  re- 
publican "council"  or  chief  warrior  at  Shanghai,  or 
elsewhere  in  the  middle  kingdom,  appears  to  be  in  the 
position  to  command  respect  or  effectively  assert 
authority. 

A  reassuring  statement  upon  the  financial  position 
of  the  Egyptian  Government  has  been  issued  by  Sir 
Paul  Harvey,  the  financial  adviser  to  the  Government. 
Dealing  with  the  budget  of  1912,  he  points  out,  as 
we  said  last  week,  that  the  recent  failures  are  no  in- 
dication of  present  distress,  but  only  the  outcome  of 
bad  or  reckless  business  in  the  past.  In  actual  fact 
the  people  as  a  whole  would  seem  to  be  prosperous ; 
at  any  rate,  they  are  not  in  distress.  The  surplus  of 
revenue  over  expenditure  for  the  current  year  is  esti- 
mated at  about  ;^E2, 000,000.  This  sum,  together 
with  ;^E32o,ooo  from  other  sources,  will  be  added 
to  the  reserve  fund,  which,  after  meeting  the  191 1 
payments,  will  still  be  about  ^^£400, 000  larger  than 
it  was  a  year  ago,  that  sum  raising  it  to  a  total  of 
;^e6,  1 46,000.  The  Customs  revenue  is  expected  to 
yield  only  about  ;^Eg,ooo  more  than  last  year  at 
;^E3,8oo,ooo,  but  the  railways  are  expected  to  yield 
gross  about  10  per  cent,  more,  and  there  seems  to  be 
no  branch  of  revenue  set  down  for  a  deficiency. 


a  reduction  of  ;£;4,o83,ooo  in  the  balances  held  abroad. 
Other  increases  were  on  a  very  much  smaller  scale, 
Italy  only  putting  on  ;^8oo,ooo,  and  the  Bank  of  Spain 
X297,ooo.  On  the  other  hand,  there  was  a  decline 
oi  ^'2,919,000  in  the  stocks  of  the  Bank  of  France, 
the  Austro-Hungarian  BanJc  lost  ^'1,195,000,  and  the 
Bank  of  Belgium  ;£;8o8,ooo.  Of  the  banks  that  give 
their  holdings  of  foreign  gold  bills,  France  reduced  its 
total  by  £1 ,003,000,  but  Holland  had  ^"578,000  more 
and  Italy  ;^i 22,000  more,  while  Belgium  shows  a  port- 
folio of  ;^5,825,ooo,  against  nothing  at  the  correspond- 
ing date  last  year. 

A  welcome  addition  to  the  statistics  relating  to  credit 
provided  by  our  banks  and  discount  houses  has  been 
made  in  the  balance-sheet  of  Alexanders  and  Co.,  Ltd., 
an  old  and  highly  esteemed  discount  house,  which  was 
turned  into  a  ILmitcd  company  in  1891.     Hitherto  the 
figures  have  been  kept  private,  but  a  balance-sheet  and 
profit  and  loss  account  has  now  made  its  appearance 
for  the   second   half  of    191 1.     It    shows    a    nominal 
capital  of  ;^i, 000,000  in  ^lo  shares.     Of  these  shares 
90,000  have  been  issued,  80,000  of  them  being  ordi- 
nary shares  with  ^,"5  paid,  and  the  remaining   10,000 
6  per  cent,  preference  shares  fully  paid.     There  is  thus 
a  reserve  liability  of  ;^400,ooo  en  the  ordinary  shares, 
and  the  total  paid  up  capital  is  £:50o,ooo.     An  addi- 
tion of  ^'lo.ooo  is   made    to  the  reserve   out    of    th< 
profits  of  the  past  half-year,    raising   it  to   ;^70,ooo, 
and  the   liabilities  of  the  company  on  deposits,    bills 
re-discounted,   &c..   aggregate    ;^io,899,738.       Gross 
profits  for  the  half-year  were  ;^i  15,220,   from  which 
working  expenses  took  ;^8,ii9  and   rebate  ^^70,307. 
After  putting  ;^io,ooo  to  reserve  and  paying  the  pre- 
ference share  dividend  for  the  half-year,   enough  was 
left  to  give  the  ordinary  shares  a  dividend  at  the  rate 
of  10  per  cent,  per  annum,  with  ;6iO'793  o^«''  to  *=^''^'' 
forward.     Amongst  the  company's  assets  arc  :  Cash. 
;^277,76s ;  short-dated    Imperial   and  Indian    Govern- 
ment  securities,  ;(f527,3i8;  and   short-dated   Colonial 
Government    securities,  ;^497.459.   or   ;^'. 024,777    of 
investments  altogether.       Bills  discounted     stood     :  ■ 
;^9,878,739,  and  loans  on   security  at  ;^392,557,   th. 
total  of  the  balance-sheet  being  ;£^i  1,573.838- 


Mr.  C.  Rosenraad's  interesting  summary  of  gold 
stocks  held  by  the  principal  European  banks  do  not  go 
far  towards  answering  the  question  as  to  what  becomes 
of  all  the  new  metal.  Most  of  the  banks,  it  is  true, 
have  added  to  their  stocks,  but  the  increases  are  met 
by  declines  in  other  directions,  and  the  nett  gain  on 
balance  is  under  ;^i,ooo,ooo.  The  largest  increase 
was  ;^2,436,ooo  by  the  Reichsbank,  while  Holland 
came  next  with  ;^i,2g9,ooo,  and  the  Bank  of  England 
third  with  ;^i  ,083,000.  Russia  exceeded  these  figures 
so  far  as  her  home  stocks  were  concerned  with  a  gain 
of  ;^3,957,ooo,  but  this  was  more  than  neutralised  by 


By  an  unfortunate  oversight  the  facts  relatfng  to 
the  new  issue  of  capital  to  be  made  by  the  London  and 
South- Western  Bank  were  imperfectly  stated  last  week. 
We  wrote  before  the  board  published  the  price  at 
which  the  new  shares  were  to  be  sold,  and  in  the  press 
of  making  up  the  paper  on  Friday  the  correction  made 
possible  by  the  issue  of  the  terms  was  overlooked. 
Actordingly,  we  over-estimated  the  amount  to  be 
added  to  the  reserve  from  the  premium  on  the  new 
shares  by  ;^5o,ooo.  It  appears  the  directors  mean 
to  issue  the  new  shares  at  the  equivalent  premium  to 
that  asked  in  1903,  viz.,  ;£^40  per  old  share.  This 
means  that  such  a  share  would  cost  in  all  £60,  or  in 
the  new  form  ;^i2,  one-third  of  which  would  be  called 
capital  and  two-thirds  reserve.  The  current  price  of 
the  old  shares  is  about  ;^75,  and  the  shareholders  are 
entitled  to  an  allotment  equivalent  to  one  new  ;^5o 
share  for  each  five  old  shares  held ;  this  means  that, 
were  the  new  shares  sold  at  prices  equivalent  to  the 
existing  quotation  for  the  old  shares,  a  bonus  of  about 
£2  per  share  held  would  accrue  to  the  fortunate 
allottees,  this  being  equivalent  to  ;^I5  on  the  existing 
unconverted  shares.  In  actual  fact  they  will  get  five 
new  ;£^io  shares,  on  which  £^  will  be  called  up  as 
capital  and  ;^8  as  premium  for  each  old  share  of  ;£.5o 
with  ;^2o  paid  up  now  held,  and  these  new  shares 
will  be  worth  about  ;^i5  apiece  at  the  current  price 
of  the  old  shares. 


Shareholders  of  the  Amazon  Steam  Navigation  Co. 
are  doing  extremely  well  out  of  the  sale  of  the  business 
and  assets.  The  liquidators  have  just  announced  a 
further  returii  of  ;£,2  per  share,  making,  with  &■ 
;^i2  los.  paid  out  in  August  last,  a  return  of  £14  10^ 
to  date.  The  amount  paid  up  on  the  shares  was  origin- 
ally ;^i5,  biSt  a  long  while  back  j£,2  los.  per  share  was 
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■written  off  in  order  to  meet  a  deficiency  revealed  on  the 
revaluation  of  certain  properties  in  Brazil,  so  that  at 
the  date  of  the  liquidation  the  shares  had  a  nominal 
value  of  ;£^i2  IDS.  Lawsuits  in  Brazil  are  still  pend- 
ing, and  sundry  claims  and  book  debts  in'that  country 
have  to  be  settled  and  collected,  but  the  liquidators 
have  reserved  what  they  believe  to  be  sufficient  funds 
to  meet  contingencies.  It  is  impossible  to  foretell 
what  the  final  distribution  will  amount  to  and  when 
it  will  take  place,  but  it  can  only  be  of  comparatively 
small  amount.  But  it  certainly  looks  as  though  the 
original  shareholder  will  get  back  all  his  capital,  and 
those  who  came  in  during  the  company's  less  pro- 
sperous days  must  have  done  extremely  well  out  of 
their  investment. 


The  Gold  Fields  Rhodesian  Development'Co.  has  now 
'issued  a  circular  calling  a  meeting  for  Monday  next 
to  consider  the  scheme  for  amalgamation  with  the 
Rhodesia  Exploration  and  Development,  and  it  is  quite 
■clear  that  shareholders  have  got  to  be  content  with 
the  details  already  furnished  in  the  statement  issued 
last  week  to  the  proprietors  of  the  last-named.  No 
other  information  is  forthcoming,  and  this  huge  pro- 
posal is  to  be  forced  through  without  giving  the  share- 
holders a  full  and  frank  statement  of  the  real  position. 
Why  is  no  balance-sheet  issued  by  the  Gold  Fields 
Rhodesian  Company?  It  has  been  in  existence  nearly 
a  year,  and  a  market  of  a  sort  has  been  made  in  the 
shares.  A  certain  amount  of  dealing  has  been  re- 
ported, and  the  shares  have  a  quotation.  This  means 
that  the  public  has  been  induced  to  take  a  chance  in 
the  venture  as  distinct  from  the  preponderating  in- 
terest held  by  the  promoting  Gold  Fields  Company.  It 
will  be  interesting  to  note  how  many  independent 
shareholders  turn  up  at  Monday's  meeting,  and  if  any 
of  them  have  the  courage  to  protest  about  the  methods 
pursued  by  both  boards.  Why  all  this  rush  and  hurry? 
The  auditors'  certificate  attached  to  the  so-called 
balance-sheet  issued  by  the  Rhodesia  Exploration  Com- 
pany was  by  way  of  being  a  protest  that  they  had  not 
been  given  time  to  carry  out  duties  which  they  con- 
ceived to  be  theirs.'  It  is  difficult  to  conceive  anything 
more  unsatisfactory.  No  profit  and  loss  account  from 
€ither  company,  no  balance-sheet  from  the  Gold  Fields 
Rhodesian  Company,  an  inadequate  one  from  the 
Rhodesia  Exploration  and  Development,  and  a  list  of 
shareholdings  shorn  of  all  value  owing  to  the  omission 
to  state  the  number  of  shares  possessed  in  each  ven- 
ture. And  the  main  purpose  of  the  scheme  is  to  restore 
public  confidence,  shattered  by  the  amazing  proceed- 
ings of  some  of  the  Rhodesian  wirepullers  whose  con- 
nection with  the  Rhodesia  Exploration  Company  is  or 
■was  a  great  deal  too  close  to  be  pleasant  ! 


Only  last  week  we  made  somewhat  lengthy  reference 
to  a  letter  of  Mr.  Francis  J.  Dormer  in  the  Times  deal- 
ing with  the  very  serious  evils  lately  practised  on  the 
Rand  and  suggesting  a  remedy.  Mr.  Dormer's  appeal 
has  been  responded  to  very  much  sooner  than  we  ex- 
pected. To  be  frank,  we  did  not  anticipate  any  re- 
s{X)nse  to  it.  However,  the  well-known  firm  of  Lewis 
and  Marks,  controllers  of  numerous  Rand  mining  and 
finance  companies,  have  given  a  strong  lead,  and  have 
gone  well  in  advance  of  Mr.  Dormer's  proposal.  This 
gentlemen's  idea  was  that  each  year  a  separate  meet- 
ing of  the  Rand  companies  should  be  held  in  London, 
so  as  to  give  the  shareholders  an  opportunity  of  offer- 
ing criticism  if  called  for,  and  electing  the  London 
committees  which,  in  this  way  could  be  made  inde- 
pendent of  the  directors.  Rut  Messrs.  Lewis  and 
Marks  announce  that  it  has  been  decided  in  future  to 
hold  the  annual  meetings  of  all  the  companies  in  their 
group  in  London  as  soon  as  the  necessary  formalities 
to  enable  this  policy  to  be  carried  out  have  been 
effected.  It  is  a  reform  long  overdue,  but  this  is  not* 
the  moment  to  complain  on  that  score  seeing  that 
shareholders  will  now  be  able  to  make  themselves 
heard  and  exercise  a  more  or  less  effective  control 
•over  their  affairs  We  say  more  or  less  because  the 
point  must  still  be  faced  that  all  these  South   African 


finance  groups  usually  manage  to  retain  control  of 
their  enterprises  by  means  of  original  vendors'  allot- 
ments. Needless  to  say,  we  should  like  the  entire 
principle  altered  so  that  all  these  mining  companies,  in 
which  immense  amounts  of  British  capital  have  been 
sunk,  could  be  made  amenable  to  the  English  com- 
pany laws,  but  unquestionably  the  matter  of  expense 
of  registration,  and  the  existence  of  a  Chancellor  of 
the  Exchequer  ready  to  swoop  down  on  a  big  per- 
centage of  the  profits  must  cause  the  shareholders  to 
recoil  from  this  method  of  improving  their  jxjsition.  A 
big  concession  has  been  made  which  may  become  of 
great  value  should  occasion  arise,  and  if  the  other 
South  African  mining  companies  refuse  to  fall  into 
line  it  will  rest  with  th'em  to  show  why  they  cannot 
follow  where  Messrs.  Lewis  and  Marks  have  so  boldly 
led. 


The  ubiquitous  Reuter  representative  pounced  on  Sir 
Geo.  Farrar  as  soon  as  he  set  foot  in  this  country  or 
picked  him  up  somewhere  on  the  voyage  home,  we  are 
not  sure  which.  The  interview  which  followed  reads 
very  like  the  sort  which  the  Yankee  financier  "  gives 
out  "  at  more  or  less  regular  intervals.  Careful  pre- 
paration marks  its  every  line,  and  at  the  end  of  it  Sir 
George  had  told  not  a  tittle  that  we  did  not  know 
already.  This  and  that  was  much  to  be  regretted ;  Sir 
George  was  sorry  for  that  and  this,  much  progress  had 
been  made  towards  putting  the  company's  affairs  on  .1 
better  footing,  everything  would  be  all  right  pre- 
sently so  long  as  nobody  criticised  anybody  or  anything 
connected  with  the  company.  These  and  a  few  more 
platitudes  comprised  the  interview.  There  was  also  a 
paragraph  or  two  about  South  .African  politics,  but  we 
are  not  much  concerned  with  Sir  George's  views  on  the 
subject.  At  the  moment  all  thoughts  are  concentrated 
on  the  meeting  which  he  is  to  address  next  Thursday, 
and  what  v^'ill  be  the  outcome  of  it.  Of  course,  this  is 
an  informal  gathering,  and  the  two  opposing  groups  are 
not  likely  to  show  their  hands  at  once.  The  real  fighi 
between  the  present  East  Rand  directors  and  the 
Central  Mining  Corporation,  if  fight  there  is  to  be,  will 
come  at  the  annual  and  special  meetings  to  be  held  in 
Johannesburg  at  the  end  of  next  month,  on  the  28th. 


At  the  moment  there  is  talk  of  compromise,  and  it  is 
said  that  the  Central  Mining  will  not  now  oppose  the 
re-election  of  Sir  Geo.  Farrar  to  the  chairmanship  pro- 
vided it  gets  strong  representation  on  the  board.  We 
should  certainly  not  be  surprised  to  find  that  the  oppos- 
ing groups  have  come  to  terms.  The  Kaffir  market  is 
in  a  rotten  state  at  present,  and  an  open  conflict,  prob- 
ably long  and  embittered,  would  not  improve  it.  It  is 
believed  that  the  question  of  holding  shareholders' 
meetings  in  London  will  come  up  for  discussion.  If  it 
is  not  raised  from  the  directors'  side  of  the  table  it  will 
rest  with  the  shareholders  not  to  neglect  such  a  favour- 
able opportunity  for  pressing  this  highly  important 
matter.  There  is  a  word  to  be  said  about  the  December 
return.  From  August  onward  the  profit  had  been  kept 
down  to  ^^50,000  per  month,  which  was  sufficient  to 
provide  the  dividend  for  the  second  part  of  the  year  at 
the  reduced  rate  of  10  per  cent.,  but  for  the  final  month 
it  has  been  raised  to  just  short  of  ;^79,ooo  in  order  to 
enable  certain  expenditure  over  the  whole  year  prin- 
cipally on  development  account  and  profits  tax  on  re- 
serve gold  to  be  written  off  in  the  annual  accounts. 
With  1,330  ozs.  added  last  month  the  total  gold  reserve 
has  been  increased  to  17,898  ozs. 


The  secretary  of  the  Chartered  Company  proudly  an- 
nounces that  the  dividends  declared  by  Rhodesian 
mining  companies  during  the  past  year  ended  De- 
cember 31  amounted  to  ;^"598,735,  and  as  this  compares 
with  ;^477,750  announced  in  the  previous  year  the  pro- 
gress can,  perhaps,  be  considered  fairly  encouraging. 
But  the  picture  looks  less  pleasing  when  we  come  to 
examine  the  details  and  find  that  only  eight  companies 
were  embraced  in  the  list  of  dividend-payers,  and  that 
one  concern,  the    Globe    and    Phoenix,    accounted  for 
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7-70,000  of  the  increase.  Dividends  amounting  to 
y;''88,457  were  declared  by  Rhodesian  development, 
trading 'and  other  companies  during  the  year,  but  there 
is  probably  some  duplication  in  the  two  totals,  and  the 
figures  lose  more  of  their  impressiveness  when  it  is  con- 
sidered that  the  company  which  was  responsible  for 
most  of  the  increase,  the  Globe  and  Phoenix,  contributed 
no  less  than  ;^320,ooo  out  of  the  total  declared  by  gold 
mining  companies.  The  other  day  we  happened  to  be 
turning  over  the  pages  of  an  interesting  little  book 
entitled  "Twenty-five  Years  of  Mining,"  and  paused 
at  a  table  giving'  an  estimate  of  the  amount  of  capital 
sunk  in  Rhodesian  mining  enterprise  during  the  period 
1889  to  1904.  The  aggregate  was  just  over  50A  millions, 
and  we  shall  not  be  accused  of  exaggeration  if  we  add 
4I  millions  for  the  period  since.  That  would  give,  say, 
;^55,ooo,ooo,  and  the  return  to  the  investor  for  the  past 
year  was  ;^599,ooo,  or  just  a  fraction  over  i  per  cent. 
Neither  capitalisation  nor  dividend  takes  any  account  of 
Bechuanaland  or  Zambesia. 


If  their  connection  ought  not  to  be  described  as  inti- 
mate, Messrs.   Farrar  and  the  Anglo-French  Explora- 
tion Company  are  certainly  not  strangers.     When  the 
present  East  Rand   Proprietary  Company  was  formed 
in  1908  the  holdings  in  the  various  subsidiaries  of  that 
concern  possessed  by  the  Anglo-French  entitled  it  to 
104,000  shares   in    the   amalgamated  company,   a   not 
inconsiderable  interest  in  an  undertaking  whose  shares 
at  one  time  reached  the  nice  figure  of  5J|.      It  happens 
that  the  Anglo-French  has   sold  practically  the  whole 
of  these  shares,  and  it  is  hardly  surprising,   perhaps, 
that  a  sinister  interpretation  should   be  put  upon  the 
action  of  the  directors  in  selling  shares  in  a  company 
which  at  the  time  seemed  to  be  the  show  mine  of  the 
Rand.     But  the  directors  desire  to  state  in  the  most 
explicit   manner   that   no   sales  of   shares   were    made 
by  them  as  a  result  of  any  knowledge  of  the  irregu- 
larities that  have  recently  come  to  light.     Possibly  the 
dates  of  the  sales  speak  for  themselves.     Of  the  total 
holding  50,000  shares  were  disposed  of  in  1908,  about 
34,000  shares  in  1909,  and  about  19,000  shares  before 
the  end  of  October,    1910,   so  that  at  the  end  of  the 
last-named    year,    as  the  shareholders  were    informed 
in  the  report  for  the  period,  the  company's  holding  in 
the   East  Rand   had   been    reduced    to     1,000    shares. 
Needless  to  say,  we  accept  the  directors'  denial,  but  we 
are  curious  to  know  why  so  much  anxiety  was  shown 
to  get  rid  of  shares  in   such  an  apparentlv   first-class 
mine    with   such   magnificent   prospects.     The    extra- 
ordinarily optimistic  statements  made  by  the  chairman 
at  the  annual  meetings  caused  other  people  to  buy. 


Both  the  informal  meeting  held  in  Glasgow  on 
Monday  and  the  formal  gathering  in  London  on 
i  hursday  passed  the  scheme  submitted  by  the  Rhode- 
sia" Exploration  and  Development  for  amalgamation 
with  the  Gold  Fields  Rhodesian  Development  the 
former  after  a  bit  of  a  rumpus,  the  latter  without  anv 
resistance  worthy  the  name.  The  chairman  did  no't 
add  to  the  totally  inadequate,  information  previouslv 
given  to  the  shareholders,  but  there  was  no  Oliver 
i  wist  among  them,  and  if  proprietors  are  satisfied  whv 
should  we  use  further  space  in  complaining?  It  is 
a  shareholders'  affair  after  all.  There  was 'the  usual 
stuff  about  the  publication  of  full  details  of  the  invest- 
ments not  being  in  the  interests  of  the  companv,  &c 
but  we  shall  look  to  the  Gold  Fields  people  to  'rectifiv 
the  omission  ,n  future.  It  was  announced  at  Thurs- 
day s  meeting  that  Mr.  Abe  Bailey  had  cleared  out  of 
all  his  shares  in  the  company,  and  that  Dr.  Hans 
bauer,  the  late  chairman,  had  reduced  his  holding  to 
1,690  shares.     That  is  something  gained. 

Following   the   appointment    of   Mr.    W.    E.    Gray  as   eeneral 
nianaeer  of  the  Employers'  Liabilitv  Assurance  CorpoU  on   Ud  . 

om'irn'u::::iTair'v'V"''°'-r^  f"^*'^'^--  ^PPO-t-nrs't 

irom  January  1,  1912  .—Mr.  Henrv  Leaver  to  be  manager  of  the 
Ha,ms  department,  Mr.  William  E.  Taylor  to  be  manager  o  he 
sSetl^^y."'^""'""'"     "■■•     ^""^'"    J      «-'Ph    'o    he'Jj^t 


Is    There    a     Limit     to   the    Bank    of 
England's    Credit-creating  Power  ? 

How  much  credit  the  Bank  of  England  created  to 
help  our  money  market  over  the  end  of  the  year  we  do 
not  know,  but  that  the  amount  was  enormous  is  un- 
questionable. The  first  Bank  return  in  January  showed 
an  increase  qI  nearly  ^"  15,000,000  in  the  "  Other 
securities  compared  with  the  total  for  the  last  week  ot 
November,  and  in  the  last  three  working  days  of  the 
year  manv  more  millions  must  have  been  taken.  How 
many  we  cannot  know,  because  on  the  ist  mst.  the 
market  began  to  pav  back,  but  we  should  not  be  sur- 
prised to  learn  that  well  on  to  another  £  10,000,000  had 
been  taken  because  some  of  the  other  banks  waited  to 
the  last  to  call  in  their  balances.  Every  year 
the  pressure  tends  to  increase,  both  because 
the  business  done  grows  larger  and  also  betnuse 
the  demands  of  the  Government  upon  the  earn- 
ings and  capital  of  the  people  move  ever  towards  higher 
totals.  For  this  latter  reason  alone  we  are  always  more 
or  less  apprehensive  about  new  year  time  and  during 
the  final  or  March  quarter  of  the  Government's  >ear 
lest  the  strain  upon  the  market  should  at  an  unexpected 
moment  grow  unbearable.  Hitherto  the  difficulties 
have  been  overcome,  thanks  to  the  apparently  unlimited 
ability  of  the  Bank  of  England  to  create  credit,  but  the 
cost  is  great  and  growing,  and  some  day  the  dead- 
lock point  may  be  reached.  But  can  the  Bank  of  Eng- 
land go  on  lending,  creating  credit  to  any  amount^ 
Assume  that  it  has  lent  ;^25,ooo,ooo  one  year  s  end. 
to  tide  the  money  market  over  its  necessities,  can  it 
next  year  lend  cr  create  credit  to  the  extent  of 
^■40,000,000  for  the  same  purpose,  and  the  next 
X50, 000,000?  . 

Yes,  it  can.  In  one  sense  there  is  absolutely  no  limit 
to  the'  Bank  of  England's  credit-generating  capacity, 
except  fear  of  consequences,  because  the  English  money 
market  has  completely  emancipated  itself  from  the 
trammels  on  credit  imposed  by  the  Bank  Act  of  1844. 
The  power  of  the  Bank  of  England  to  grant  or  create 
credit  has  now  no  reference  whatever  to  the  position 
of  the  note  circulation  of  the  Bank,  and  only  an  in- 
direct  relation  to  the  actual  total  of  the  gold  in  stock. 
Our  cheque  system  c!)nstitutes  the  most  elastic  and' 
under  all  conceivable  ordinary  conditions  the  safest 
paper  money  the  world  has  ever  seen.  Just,  however, 
because  it  is  elastic  and  safe  our  money  market  is  ex- 
tremely sensitive  to  the  tendency  of  foreign  exchanges. 
Cheques  as  credit  instruments  have  so  completely  super- 
seded banknotes  and  coin  in  the  daily  liquidation  of 
debts  that  gold,  the  ultimate  and  visible  guarantee,  has 
necessarily  assumed  an  emphatically  important  position 
in  the  minds  of  bankers  and  credit  users  now  when  the 
visible  stock  of  it  held  at  the  Bank  of  England  is  either 
diminishing  through  export  or  threatened  with  depletion 
by  the  adverse  position  of  the  foreign  exchanges,  or 
some  of  them.  A  continuous  and  important  nett  export 
of  gold  creates  apprehension  because  it  is  held  to  signify 
over-commitments,  a  lop-sidedness  in  the  balance  of 
accounts  between  us  and  the  rest  of  the  world  or  some 
places  in  it,  and  produces  dread  lest  some  important 
credit-handling  firm  or  company  should  prove  unable 
to  meet  its  engagements.  These  feelings  do  not  compel 
the  Bank  of  England  to  stop  granting  credit  to  the 
market  in  any  required  amount,  but  they  force  it  to 
put  up  the  price  at  which  its  help  is  granted. 

Price  is  thus  the  one  practical,  as  it  is  the  only 
efficient,  self-acting  restraint  imposed  by  the  composi- 
tion of  our  money  market  upon  the  Bank  of  England's 
jx)wer  to  make  advances  to  the  market.  When 
"  money,"  as  banking  credit  is  called,  is  cheap,  and  no 
danger  of  massive  exports  of  gold  are  in  sight,  the  Bank 
of  England  may  be  able  to  go  much  further  in  granting 
.advances  on  easy  terms  than  it  dare  do  when  danger 
signals  in  the  shape  of  adverse  exchanges,  exchanges 
threatening  gold  withdrawals  abroad,  are  visible.  But 
it  never  refuses  to  grant  as  much  accommodation  as 
it  can  to  those  who  come  to  it  offering  approved 
security.  It  merely  raises  its  rate  when  the  demand 
grows  clamant.     A  case  in  point   is  furnished  by  the 
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money  pinch  at  the  end  of  1906  and  beginning  of  1907. 
Gold  had  been  leaving  the  Bank  for  Egypt  and  South 
America,  and  was  threatening  to  go  away  for  a 
long  period  to  various  places  in  inconvenient 
amounts.  To  meet  the  looming  danger  the 
Bank  of  England  directors  advanced  their  minimum 
rate  rapidly  from  the  3^  per  cent,  to  which  it 
had  been  lowered  on  June  22,  1906,  first  to  4  per  cent. 
On  September  13,  then  to  5  per  cent,  on  October  11, 
and  finally  to  6  per  cent,  on  October  19,  at  which  figure 
it  remained  until  January  17,  1907.  By  that  time  the 
"gold  drain  "  danger  had  almost  disappeared.  At  the 
time  of  greatest  pressure,  however,  the  Bank  often 
charged  7  per  cent,  for  short  advances,  and  also 
arranged  to  borrow  ;^3,ooo,ooo  in  gold  from  the  Bank 
of  France  in  order  to  obviate  the  necessity  to  raise  its 
minimum  discount  rate  to  7  per  cent.  Dear  credit  re- 
stricted market  borrowing  at  the  Bank  during  most  of 
this  period.  The  highest  total  attained  by  "  Other  "se- 
curities— the  item  in  the  Bank's  very  incomplete  weekly 
exhibit  which  partially  reveals  the  extent  of  the  mar- 
ket's borrowing  operations — -was  ;^39,535,ooo  on 
January  i,  1907,  a  figure  but  ;^8, 000,000  above  that 
shown  on  November  28,  1906,  and  in  the  interval  the 
market  struggled  hard  to  do  without  the  Bank's  help. 
Thus  it  increased  its  indebtedness  to  the  Bank  by 
^£^^1,935,000  in  the  third  week  of  November,  reduced  it 
by  ^^2, 662, 000  in  the  following  week,  and  by  December 
12  had  brought  the  total  of  "  Other  "  securities  down 
to  ;£'28, 000,000  from  the  ;^34,ooo,ooo  of  November  21, 
only  to  raise  it  again  to  nearly  ;jf34,ooo,ooo  by  fresh 
borrowings  in  the  third  week  of  December.  So  drastic 
was  the  action  of  "  dear  money  "  at  the  turn  of  the 
year  that  by  January  23  the  "Other  "  securities  had 
been  brought  back  to  ;£727,927,ooo,  only,  however,  to 
go  up  again  in  the  following  week.  During  the  March 
quarter,  in  fact,  money  can  never  be  "  cheap  " — easy 
to  come  by  at  cheap  rates — because  the  bulk  of  the 
taxes  are  payable  in  that  quarter,  and  their  payment 
strips  the  market  of  its  "  money." 

Aside  from  gold  movements,  the  Bank  of  Eng- 
land has  no  "lending  limit,"  and  the  gold  movement 
restrictions  imply  no  defined  line  beyond  which  the  Bank 
must  not  go.  It  therefore  comes  back  to  this,  that 
common  sense,  an  allegiance  to  the  dictates  of  long 
accumulated  experience  and  the  usages  of  the  market, 
together  with  the  status  of  individual  borrowers,  alone 
govern  the  action  of  the  Bank  in  creating  credit  for  the 
use  of  the  public.  It  cannot  up  to  a  point  refuse  to 
give  help  to  any  of  those  whom  it  knows,  and  who 
bring  it  good  security,  but  it  can  stop  when  it  likes,  or 
make  it  imprudent  or  dangerous  for  any  customer  to 
ask  for  larger  accommodation  than  his  wealth  or  busi- 
ness standing  warrants.  We  must  bear  in  mind  that 
it  is  not  the  other  banks  who  go  to  the  Bank  of  Eng- 
land for  help.  It  is  the  customers  of  these  banks  ;  the 
bill  brokers  or  discount  houses,  the  merchants  who  have 
accounts  at  the  Bank  of  England — in  short,  all  classes 
of  users  of  credit  who  are  not  bankers  in  the  ordinary 
sense.  The  Bank  is  therefore  in  the  position  of  being 
able  to  deal  with  each  application  for  an  advance,  or 
with  each  batch  of  bills  tendered  to  it  for  discount,  on 
its  merits,  and  that  of  itself  provides  an  incalculably 
strong  safeguard  against  excessive  lending  in  the 
aggregate.  When  a  bank  as  such  has  itself  to  appeal 
to  the  Bank  of  England  for  help  the  market  may  look 
out  for  trouble. 

This  year  end  money  market  circumstances  have  been 
wonderfully  comfortable.  We  have  got  through  with 
a  4  per  cent.  Bank  rate  ;  applications  for  discounts  and 
advances  at  the  Bank  have  been  heavy,  not  to  say 
lavish,  but  foreign  exchanges  have  never  threatened 
much  or  long,  because  the  pressure  upon  other  monev 
markets — though  sharp  enough  both  in  France  and 
Germany — has  never  brought  trouble  of  a  dangerous 
type  to  the  surface  or  in  sight.  Therefore  we  can  re- 
gard with  equanimity  the  great  temporary  extension  ot 
the  Bank  of  England's  commitments.  It  does  not,  how- 
ever, follow  that  the  borrowers  are  going  to  find  it  as 
easv  to  pay  off  as  it  has  been  to  borrow,  and  we  rather 
look  for  an  uncertain  and  frequently  hard  or  difficult 
credit  market  during  the  current  quarter. 
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We  need  not  give  much  space  to  the  figures  for  the 
last  month  of  the  year.  The  totals  will  be  found  in  our 
usual  table,  and  show  a  decrease  of  nearly  6  per  cent, 
in  the  value  of  the  imports,  an  increase  of  3  per  cent, 
in  that  of  the  exports,  and  a  decline  of  12.1  per  cent,  in 
the  re-exports  for  that  month.  The  decline  in  the  value 
of  imports  comes  chiefly  from  the  ^^6,402,000  less  of 
raw  matenials  and  mainly  unmanufactured  articles 
brought  in  during  the  month.  I-'ood,  drink  and  tobacco, 
on  the  other  hand,  show  an  increase  of  ;£7i, 837,000,  and 
articles  wholly  or  mainly  manufactured  are  up 
^473, 01 4. 

When  we  come  to  the  twelvemonths  we  find  that  im- 
ports and  exports  are  both  higher  than  for  1910,  but  not 
re-exports.  The  increase  in  imports  is  only  ^2,302,000, 
or  0.3  per  cent.,  while  exports  have  risen  5.5  per  cent, 
or  no  less  than  ;^23,898,ooo.  Re-exports  are  down 
I  per  cent.,  or  ;£'i, 040,000.  The  total  figures  are  the 
highest  ever  attained,  and  in  merchandise  alone,  taking 
(imports,  exports  and  re-exports  together,  aggregate 
;^i, 238,000, 000.  But  what  is  more  interesting  than  the 
mere  aggregate,  although  that  is  impressive  enough,  is 
the  fact  that  had  prices  all  round  been  as  high  through- 
out last  year  as  in  1910,  the  totals  would  have  been 
larger  still.  There  has  been  no  striking  decline  in 
prices  at  any  point  except  in  raw  catton,  the  value  of 
which  for  December  alone  is  nearl)-  ;^'6, 500,000  less 
than  in  December,  1910,  while  the  aggregate  value  of 
all  raw  materials  and  articles  mainly  unmanufactured 
imported  during  191 1  is  ;^i3,oi3,ooo  below  that  of  the 
previous  year,  a  decrease  only  in  part  due  to  price  de- 
clines. Against  this  we  have  an  increase  of  ;^6,653,ooo 
in  the  value  of  the  food,  drink  and  tobacco  imported 
and  of  ;^8,733,ooo  in  that  of  articles  wholly  or  mainly 
manufactured.  It  thus  results  that  the  total  value  of 
Imports  is  up  only  ;^2,302,ooo,  although  the  business 
in  weight  or  bulk  was  the  largest  ever  done.  In  a  good 
many  directions  the  movements  of  prices  have  been 
adverse,  especially  towards  the  latter  part  of  the  year, 
but  In  raw  cotton  there  has  been  an  Increase  of  nearly 
12  per  cent,  in  the  quantity  imported,  along  with  a  de- 
decrease  of  almost  I  per  cent,  in  the  cost  price.  Our 
imports  of  wheat,  too,  have  fallen  off  nearly  7  per  cent, 
in  weight  and  about  11  per  cent,  in  price,  while  food 
grains  and  flour,  taking  the  whole  category  together, 
except  rice,  show  an  increase  of  5  per  cent,  in 
quantity  and  a  decrease  of  almost  2  per  cent,  in  price. 
It  is  the  same  with  sugar,  the  total  imports  of  which 
have  risen'  10.7  per  cent,  in  quantity  in  the  twelve 
months,  but  only  g  per  cent,  in  value.  This  is  because 
during  the  early  part  of  the  year  sugar  was  low  in  price. 
When  we  compare  the  December  totals  alone  we  find  a 
decrease  of  2.6  in  the  quantity  of  sugar  imported  along- 
side an  Increase  of  45.5  per  cent,  in  the  value,  so  beau- 
tiful are  the  consequences  of  conventions  in  restriction 
of  trade.  Wood  pulp,  to  take  another  commodity  of 
great  interest  to  many  people  in  the  country,  shows,  on 
the  other  hand,  a  decline  of  nearly  9  per  cent,  in  the 
quantity  imported,  but  of  only  6.7  per  cent,  in  the  value. 
All  this  means  that  the  volume  of  trade  has  expanded 
on  the  whole  more  than  the  rise  in  values  disclose. 

For  pig-iron  prices  have  been  remarkably  steady 
throughout  the  year.  Thus  for  the  twelve  months  the 
increase  in  quantity  has  been  about  3^  per  cent,  and  in 
value  about  4  per  cent.,  whereas  for  the  month  of  De- 
cember alone  the  increase  in  quantity  has  beeji  3.2  per 
cent,  and  in  value  or  price  3.5  per  cent.  Taking  iron 
and  steel  of  all  kinds  imported  we  find  an  increase  of 
nearly  29  per  cent,  in  the  quantity  imported,  but  of  onlv 
22.6  per  cent,  in  the  value.  The  quantity  of  iron  ore 
received  has  been  about  9.6  per  cent,  less,  while  the 
value  is  down  only  about  7  per  cent.,  taking  the  whole 
year's  figures. 

Coming  to  exports,  we  may  first  notice  coai,  coke, 
&'c.,  commodities  exported  to  a  weight  4.27  per  cent, 
larger  than  in  1910,  but  the  increase  in  the  value  is 
only  3-5  per  cent.  Exports  of  iron  and  steel,  and 
manufactures  thereof,  have  also  shrimk  1.5  per  cent. 
In  quantity,  but   have  risen    13.4   per  cent,    in  value. 
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xti  16.8  per 
Cotton  yarns  exported  show  an  increase  0^  t.  in  price 
cent,  in  poundage  and  of  almost  17A  per  cert^he  month 
for  the  whole  twelve  months,  whereas  for  t^  15.5  per 
of  December  alone  there  is  an  increase  of  "'^  i.cent. 
cent,  in  the  quantity,  and  a  decrease  of  4.2  perv^wer 
in  the  value.  This  is  quite  in  accordance  with  the  ldv»toe 
prices  for  the  raw  material,  although  the  decline  in  t^Q 
prices  of  the  manufactured  article  has  not  been  so 
great  as  in  raw  cotton.  For  the  whole  year  the  ex- 
ports of  cotton  piece  goods  rose  10.6  f)er  cent,  in 
quantity  and  just  over  15  per  cent,  in  value,  but  for 
the  month  of  December  alone  there  has  been  a  decline 
of  5.6  per  cent,  in  quantity,  while  the  value  is  down 
only  4.9  per  cent.  Woollen  tissues  are  up  about  2.7 
per  cent,    in  quantity  for  the  jear,  and  are   nearly  7 

Imports. 


December. 


1910. 


Inc.  or  Dec. 

as  compared 

with  1910. 


General  Merchandise 
Gold  

£ 
60,781,168 
5,821.704 
970.485 

£ 
69,109,461 
3,413.383 
936,775 

65,002,014 
3.644.872 
1.120,740 

£ 

—  4.107.447 
+     231. 4S9 
+      183.965 

Silver 

Total     .. 

67,573.357 

73.459.619 

69,767,626 

—  3.691.993 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold 

Silver 

33.789,897 
9,634,921 

4.148.153 
1,227,348 

£ 
37,424,110 
9,876,619 
3.625,507 
1.170,578 

38,571.879 
8,679.849 
3,676,696 
1,487.758 

+   1,147.769 
—  1,196.770 
+       51.189 
+     317.180 

Total     . . 

48,800,319 

52,096,814 

52,416,182 

+     319.368 

Visible  Balance  of  Trade. 


December. 

Imports 

Exports 

67,573.357 
48,800.319 

£ 
73.459.619 
52,096,814 

69,767,626 
52,416,182 

—  3,691,993 
+      319.368 

Excess  value  of  im-  1 
ports  over  exports  ( 

18,773.038 

21,362,805 

17.351.444 

—  4,011,361 

Year  ended  December. 

Imports 

Exports 

£ 
691,211,675 
529,559,884 

749.679.101 
598,870,030 

743.546.675 
614,027,336 

—  6,132,426 
+  15,157.306 

Excess  value  of  ira-  1 
ports  over  exports  1 

161,651,791 

150,809,071 

1:9,519,339 

—  21,289,732 

Imports. 


General  Merchandise 
Gold       . . 
■Silver    . . 


Total 


Year  ended  December  31. 


624,704,957 
54,691,829 
11,814,889 


691,211,675 


678,257,024 
57.321.767 
14,100,310 


749.679.101 


680,559,175      ;+  2,302,151 

48,693,753       —         8,628,014 
14.293.747      '+  193.437 


743.546,675       —         6,132,426 


Exports. 


Brit.  &  Irish  Produce 
For.  and  Col.  M'dse 

Gold  

Silver 


Total 


£ 

378,180,347 

91,344.819 

47.249.536 

12,785,182 


529.559.884 


£ 

430,384,772 

103,761,045 

50,898,445 

13,825,768 


598,870,030 


£ 

454,282,460 

102,720,799 

40,100,540 

16,923,537 


614,027,336 


23,897,688 
1,040,246 

10,797.905 
3.097.769 


+     15.157,306 


The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

per  cent,  higher  in  value.  Worsted  tissues,  on  the 
other  hand,  show  a  decrease  of  nearly  i8  per  cent,  in 
quantity,  and  of  about  gj  per  cent,  in  value.  As  we 
have  frequently  had  occasion  to  notice,  a  recovery  has 
taken  place  in  our  exports  of  machinery,  but  it  be- 
came noticeable  only  when  the  year  was  a  good  way 
through,  so  that  the  weight  exported  for  the  twelve 
months  was  little  more  than  4  per  cent,  per  annum 
greater  against  an  increase  of  nearly  6  per  cent,  in 
the  value. 

It  is  thus  apparent  that  the  values  of  our  exports  of 
British  and  Irish  commodities  have  been  to  some  ex- 
tent enhanced  by  advancing  prices,  more  so  on  the 
whole  than  the  value  of  our  imports.  The  inference 
is  that  our  business  has  been  conducted  on  a  remark- 
ably sound  footing,  notwithstanding  the  enormous 
amount  of  British  capital  sent  abroad,   largely   in  the 


forrri  of  British   commodities,    a  consequence  of  loan 
raising  which  usually  brings  about  inflation  in  values. 
The  inflation  so  far  as  our  exports  arc  concerned  may 
have  begun,  and  it  would  be  interesting  if  we  could 
trace  what  the  direct  effect  of  loan  issuing  and  com- 
pany creating  for  dependencies  and  foreign  countries 
is  upon  our  exjx)rts  to  particular  colonies  and  foreign 
countries  like  Argentina.     The  subject  is  too  long  and 
too  intricate  to  be  dealt  with  in  this  article. 
'jyiPne  great  branch  of  our  business  seems  to  present 
N^^j-'prnaly.     Last  week  we  gave  figures  to  show  what 
an  artr  ^lid  year  igii  was  for  our  shipbuilding  industry, 
a  splencjj  we  look  at  the  Board  of  Trade  figures  of  ex- 
but  when-igis  we  find  that  the  total  value  of  such  for 
ported  ship  jpS.ooo  below  that  for  1910.    Last  year  we 
19x1  is;^3,iv,  '>62,ooo  worth  of  shipping,  and  the  year 
exported  ^5,6    ipo    worth.      How   comes    it    that   we 
before    £^,77o,Oii  so  badly  in  this  branch  of  business 
seem  to  have  done  ins  are   concerned,    while    gorged 
■where    foreign    nati^jccount?     Is  it  the  foreigner  who 
with  orders  on  home  h-\g  his  ships  at  home?     No,  the 
is  beating  us  by  buildii.jyj  absence  of  ships  of  war  from 
decrease  is  caused  by  thWjons  may   be  building  their 
the  exports.     Foreign   navrkeb  ^or  the  sake  of  the  ad- 
own  navies — and  the  Vankeev,Hh3'^'c    taken   away    the 
vertisement  and    commissions,  ^je'^^hips   from    British 
building   of    two    Argentine    batticjt  year  we  exported 
yards — and  consequently  in  the  pai!>tfssels,     including 
only     ;^25,8oo     worth     of     war     v.ji  1910  the  value 
machinery  and  armaments,  whereas  ikfven  in   1909  it 
of  such  exp>orts  was  ;^4,895,ooo,  and  V>orts  of  steam 
was  ;^247,ooo.     It  follows  that  our  exjL'luding    their 
vessels    other   than     ships    of    war,     in5i;£J^5,377,ooo, 
machinery,  were  valued  for  the  past  year  atVxported  was 
whereas  in  1910  the  value  of  such  vessels  c\    mercantile 
o"b'   .^^.3. 763 ,000.      In    1909    we    exportedy  compared 
steamships  to  a  value  of  ;^5, 5 18,000,  .so  tharge.     Stall, 
With  that  year  the  progress  has  not  been  kif;  in  other 
it  is  progress,  and  if  one  looks  into  detaillourrtry   is 
directions  confidence  in  (the  future  of  the  (\is    theie 
unquestionably   strengthened.      .\t   no   piouvt  Vss  it  be 
evidence  that  we  are  being  bundled  asade,  unJ^  cannot 
in  the  departments  of  eleotricdty,  and  there  wepe  still 
tell  why   the  Britj.sh  manufacturer  appeals  to 
•unable  to  thold  his  own  against  ithe  German, 
for  example,  should  the  London,   Brighton  and 
Coast  Railway  have  been  obliged  to  go  to  the 
meine    Elektricitats    Company     of    Berlin    to  getV'o- 
suburban  lines  electrified?    Is  it  going  to  the  .same  ptgh 
ducers  to  get  its  main  line  converted?     Surely  Britisj 
manufacturers  are  able  to  do  the  work  as  cheaply  ana 
quite  as  durably  as  German.     Perhaps  the  zealous  Pro- 
tectionists  will   turn   their   attention    to   the   Brighton 
l>oard  and  get  it  to  explain  why  it  cannot  supply  its 
wants  at  home.     But  in  most  other  articles,  even  when 
they  come  to  us  originally  from  abroad,  our  business 
expands  in  a  way  that  proves  us  to  be  in  no  need  of 
Protection.        Last  year,   for  instance,   we  .sent  7,3^7 
motor  cycles  out  of    the    country    as   compared   with 
3,341  in  1910  and  only  1,884  in  1909.     Altogether  our 
exports  of  motor  cycles  and  parts  thereof  were  valued 
at  well  on  to  ;,^i, 500,000  last  year.       Our  exports  of 
purely  electrical  machinery,  however,  make  little  or  no 
progress,  and  although  valued  at  ;it'i'793.ooo  for  the 
year,    are   quite  insignificant  compared   to   what   they 
might  be  were  energy  and  resource  displaved  by  our 
manufacturers.        We  sent    18,698    tons    of  electrioaJ 
machinery  abroad  in   1909  and  only  22,694  twis   last 
year.     This  is  less  progress  than  oiir  exports  of  agri- 
cultural   machinery  display,    and  these  are    competed 
w-ith  most  strenuously  by  the  United  States  and  also  by 
Germany.      In  typewriters  our  business  is  following  the 
same  course  as  in  sewing  machines.    The  trade,  which 
was  not  so  long  ago  exclusively  in  the  hands  of  the 
Yankees,  is  more  and  more  becoming  English,  and  it 
is  much  the  same  story  throughout. 


►  Why, 
L'-iouth 
^'Igo- 
its 


In  spite  of  the  decreased  transit  rates,  the  receipts  of  the  Suez 
Canal  in  1911  have  increased  by  4,280,000  frs.  A  further  decrease 
has  been  sanctioned  beginning  on  January  1,  1912  It  is  more 
than  likely  that  this  decrease  will  have  the  same  consequences  and 
an  increase  in  the  canal  transits  and  consequently  an  increase  in 
the  company's  receipts  will  follow. 


January  13,  1912. 
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Bullion    Markets  in  1911. 

While  the  production  of  gold  throughout  the  world 
continued  to  increase,  the  international  movements  ot 
the  metal  through  the  London  market  in  191 1  were  on 
a  smaller  scale,  and  although  receipts  from  South  Africa 
were  some  ;^'2, 500,000  larger,  the  total  imports  fell  off 
by  ;68,320,ooo  to  ;<^'49,ooo,ooo.      Most  of  the  decrease 
IS  attributable  to  the  lack  of  any  appreciable  amount 
from  the  United  States,  compared  with  ;^'6, 500,000  in 
1 910,  but  Egypt  also  sent  back  ;^i,ooo,ooo  less.     In 
exports      the      reduction      was      even      greater,      the 
total     being     ;^"'i  2,200,000     down     at     ;^38,8oo,ooo, 
the    shrinkage    being    largely    due    to    the   Egyptian 
and  German    demands  being  respectively  ;£,"/, 000, 000 
and     ;^4,ooo,ooo     less,     against      which      the      only 
increase    was    of    ;^i,7oo,ooo    in    Turkish     require- 
ments.     India's     requirements,     too,     were   ;^500,ooo 
down  at  ;^7, 700,000,  while  Messrs.  Sharps  and  Wilkins, 
in  the  circular  from  which  we  take  these  particulars, 
add  that  up  to  the  present  India  has  only  received  about 
;^i,500,ooo  in  sovereigns  as  compared  with  ;^2, 250,000 
last  year.      This  was  partly  because  the  requirements 
have  been  met  from  Australia  to  a  greater  extent,  and 
partly  because  a  proportion  of  the  sovereigns  shipped 
to  Egypt  were  allowed  to  go  on  to  the  East.      In  the 
open  market  the  foreign  demand  was  never  sufficiently 
large  to  absorb  the  whole  of  the  supplies  coming  for- 
ward, and  in  each  month  the  Bank  was  able  to  secure 
a  portion  without  having  to  pay  a  premium  except  at 
the  beginning  of  the  year.       During  the  first  half  of 
January  the  price  was  quoted  at  77s.  9jd.  per  oz. ,  but 
from  that  time  on  the  price  never  rose  above  the  mini- 
mum of  77s.  gd.  per  oz.,  a  condition  of  affairs  which 
Messrs.   Mocatta  and  Goldsmid  describe  as  absolutely 
unprecedented. 

In  their  annual  bullion  letter,  Messrs.  Samuel 
Montagu  and  Co.  show  that  the  imports  of  bar  gold 
last  year  amounted  to  ;^43, 275,000,  of  which 
p^33.505!Ooo  came  from  the  Transvaal,  ^^2, 305, 000 
from  Rhodesia,  ;^2, 250,000  from  British  India,  and 
;^i, 050,000        from        Australia.         Exports  were 

;^20,440,ooo,  and  included  ;^7, 775,000  to  British  India, 
P^S'30.'5'Ooo  to  Germany,   and  ^^^4,520,000  to   France, 
while  Holland  took  ;^94o,ooo  and  Turkey  ;^8oo,ooo. 
On    these  figures    it  would   seem     that    the    Bank   of 
England  obtained  a  very  large  amount  of  the  metal, 
ind  the  question  arises  as  to  what  has  become  of  it, 
seeing   that    the  increase    in    the   stocks   of   coin    and 
bullion  between  December  28,  1910,  and  December  29, 
191 1,  was  only  ;^i, 183,520.    The  answer  to  this  is  that 
the  bar  gold  was  sent  to  the  Mint  for  coinage^  and  it  is 
therefore  to  the  movement  of  sovereigns  that  we  must 
turn    to    find    the    ultimate    destination   of    the   metal. 
Much  of  the  coined  gold  has  gone  into  domestic  circula- 
tion, as  is  shown  by  the  Mint's  estimate  that  the  home 
requirements  rose  by  ^13,000,000  between   1900  and 
1910,    but    there   has    also   been   a    very   considerable 
foreign  demand.    Egypt,  of  course,  draws  away  a  good 
deal   every   year,    and   India  is  also   taking  more  and 
more   sovereigns,  while   other  countries   possessing   a 
similar  gold  standard  to  ours  find  it  more  convenient 
for  various  reasons  to  hold  sovereigns.     According  to 
the  Indian  Government's  report,   India's  needs  in  the 
fiscal  year  1910-11  alone  accounted  for  nett  imports  of 
£^8, 162,000  in  sovereigns,  in  addition  to  ^7,609,000  in 
bar  gold.    A  good  proportion  of  the  first  of  these  sums 
did  not,  of  course,  go  direct   from  London,  but  was 
supplied  from  Egypt,  and  also  to  some  extent  by  ship- 
ments from  Australia,  and  the  total  exports  from  here 
were  only  ;^i, 420,000.     The    largest  exports  for    the 
year  were  ;^6,430,ooo  to  South  and  Central  American 
States,    ^4, 105,000    to   Egypt,    and    ;^3, 480,000    to 
lurkey.      France   took  ;^i.,99o,ooo,   but  on   the   other 
hand  sent  in  ^i, 165,000,  while  Java  and  other  Dutch 
colonies  withdrew  ;^340,ooo  and  the  Cape  ;^2, 300,000, 
making  total  exports  of  £:i7,995,ooo.      In  addition  to 
the    amount    received     from     Paris,     Brazil-   sent    in 
;6 1.005,000,      but     Egypt     returned     no     more     than 
£.705  000,    ^555, 000    was    received    from     Australia 
and  £110,000  from    Switzerland,    so  that  on    balance 
there  was  an  export  of  ;^i3,455,ooo. 


The  silver  market  has  also  been  remarkable  for  the 
long  periods  of  steadiness  and  for  the  unusually  narrow 
range  of  fluctuations  in  spot  metal.      Only  on  one  occa- 
sion did  the  price  drop  below  23^ d.,  and  the  general 
average  was  well  over  24d.  per  oz.,  although  the  market 
had  to  contend  against  a  good  many  adverse  influences. 
At  the  beginning  there  was  a  large  accumulation   of 
stocks  from  the  previous  year,  while  the  outbreak  of 
plague   in   China  in  the    early    spring,    and   later    the 
disappointing  progress  of  the  Indian  monsoon  helped 
to  cause  uneasiness.     These  were  followed  by  the  revo- 
lution in  China,  which  it  was  at  one  time  feared  would 
seriously    interfere    with    the    trade    of    that    country. 
Owing,  however,  to  the  feeling    of    insecurity    of    the 
monetary  system  and  suspicion  as  to  the  note  circula- 
tion, Messrs.  Sharps  and  Wilkins  say,  this  latter  had  to 
be  largely  supplemented,  and  in  places  superseded,  by 
the  use  of  actual  specie,  so  that  what  promised  to  be  a 
damaging  influence  became  in  the  end  a  helpful  one. 
Shipments  to  India  and  China  in  the    twelve    months 
amounted  to  nearly  ;£io,ooo,ooo,  and  these  were  supple- 
rnented  in  the  case  of  China  by  about  £1 ,800,000  sent 
direct  from  San  Francisco.      Coming  nearer  home,  ex- 
tensive purchases  were  made  by  the  Mint  both  for  home 
coinage  and  for  West  Africa,  the  two  together  absorb- 
ing  about   ;^'i, 300,000.      Germany    bought   largely    in 
connection     with      the     increased     currency,      taking 
£1,700,000,   Russia  and  Central  Asia  absorbed  about 
£1,800,000,  and  although  the  French  Mint  did  not  buy 
very  much,  £1,000,000    or    so    went    to    Paris,  while 
£500,000  was  taken  by  South  America.    Altogether  the 
requirements   for  home  and   abroad  exceeded  the  im- 
ports by  about  £2,000,000,  and  as  stocks  in  Bombay 
were  reduced  from  20,000  to  13,200  bars,  the  statistical 
position  was  decidedly  better.      Looking  to  the  future, 
Messrs.  Mocatta  and  Goldsmid  think  the  market  does 
not  offer  an  attractive  field  for  prophecy,  the  prospects 
in  China  being  such  a  very  uncertain  quantity.      The 
ultimate  effect  of  the  present  political  disturbances  will, 
it  is  admitted,    be   a    more    progressive    policy,    which 
should  lead  to  increased  trade  and,   with   the  opening 
up  of  the  country  by  the  railways,  to  a  larger  demand 
for  silver,  but  the  temporary  developments  are  quite  as 
hkely  to  prove  unfavourable  as  favourable  to  the  market. 
Another  uncertain  influence  is  the  Indian  Government, 
which  at  present  holds  2:^  crores  of  rupees  and  3  crores 
in   the  gold    standard    reserve.       Last    year    between 
January  and  the  middle  of  May  the  stock  fell  nearly 
4  crores,  and  as  the  Burmah  rice  crop  is  quite  up  to  the 
average,  and  the  price  of  rice  is  abnormally  high,  there 
is  every  reason  to  anticipate  a  large  outflow  this  year. 
The  assumption  in  several  well-informed  quarters  that 
the    Indian    Government  would  not  let  its  stocks  fall 
below  20  crores  is  not  shared  by  Messrs.  Mocatta  and 
Goldsmid,  who  point  out  that  since  the  last  purchases  'n 
1907  India  has  suffered  from  a  redundancy  of  rupees, 
and  that  there  are  many  in  India  who  have  been  urging 
that  gold  should  be  accumulated  and  forced  into  circula- 
tion.    In  their  opinion,  therefore,  it  seems  quite  probable 
that  holders  of  silver  will  have  to  wait  until  another 
good  monsoon  assures  good  crops  to  the  country  before 
they  see  the  Indian   Government  in  the  market  as  a 
buyer. 


The  Week's  Hints. 

Subscribers  and  clients  have,  we  daresay,  noted  that 
amongst  the  many  securities  recommended  by  us  from 
time  to  time  those  of  Indian  railways  are  rarely  in- 
cluded. They  may  be  curious  to  know  the  reason  for 
this  "boycott."  It  is  two-fold,  and  the  principal  one 
is  found  in  the  artificial  rate  of  exchange.  As  every- 
body knows,  the  Government  of  India  forces  a  silver 
currency  upon  its  subjects  at  an  artificial  valuation, 
which  is  at  least  40  per  cent,  above  intrinsic  value.  This 
base  money  is  kept  from  sinking  to  its  true  exchange 
value,  thereby  bringing  about  temporary  confusion,  not 
to  say  permanent  disaster,  on  Indian  Government 
finance,  by  a  systematic  and  continuous  issue  of  new 
debt  in  London.  Without  the  £11,000,000  cr 
£12,000,000  per  annum  borrowed  in  England  every 
year  to  be  spent  in  India,  the  artificial  exchange  value 
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of  the  silver  rupee  would  have  disappeared  long  ago. 
This  debt  creation  is  excused  by  the  necessity  of  spend- 
ing money  upon  Indian  railways,  and  in  that  spending 
lies  the  second  ground  for  our  distrust  of  all  this  class 
of  securities.  The  manner  of  spending  is  ominous. 
More  than  half  the  money  is  being  laid  out  upon  exist- 
ing lines,  to  make  good  the  dilapidations  of  earlier 
years,  unprovided  for  out  of  the  revenues  of  the  time. 
In  the  first  six  months  of  the  current  year,  for  example, 
the  expenditure  of  borrowed  capital  on  lines  open  has 
far  exceeded  the  amount  laid  out  in  new  works,  and  it 
is  always  thus. 

Traffic  receipts  no  doubt  expand,  but  not  in  the 
substantial  and  uniform  fashion  which  would  give 
warrant  for  the  belief  that  the  money  laid  out  on  im- 
provements is  really  all  well  spent.  It  is  therefore  im- 
possible to  arrive  at  any  knowledge  of  the  extent  to 
which  nett  revenue  is  increased  by  drawing  on  capital 
to  pay  for  works  which  should  be  paid  for  out  of  income. 
As  it  is,  too,  there  is  an  extraordinary  divergence  in  the 
ratio  of  working  expenses  to  income.  In  the  June  half- 
year,  for  example,  the  East  Indian  Railway  brought  its 
ratio  down  to  38.70  per  cent,  and  the  Bengal  and  North- 
western to  little  more  than  37  per  cent.,  but  upon  the 
Delhi-Umballa-Kalka  line  it  was  48  per  cent.,  on  the 
Nizam's  lines  nearly  50  per  cent.,  so  far  as  the  metre 
gauge  was  concerned,  and  55.49  per  cent,  on  the  broad 
gauge,  as  compared  with  46.90  per  cent,  in  the  pre- 
ceding year.  The  Madras  Company's  system  was 
worked  at  a  cost  of  about  53J  per  cent,  of  the  income, 
taking  broad  and  metre  gauge  together,  and  on  the 
Southern  Punjab  the  ratio  was  52  per  cent.,  while  on 
the  Great  Indian  Peninsula  it  was  53.36  per  cent.  The 
variations  between  one  year  and  another  also  seem 
capricious,  and  drive  the  student  to  infer  that  they-  must 
be  due  in  part  to  ups  and  downs  in  the  application  of 
capital  in  relief  of  revenue,  as  well  as  to  the  crops. 
Therefore  it  does  not  seem  expedient,  to  say  the  best 
of  it,  to  recommend  Indian  Railway  securities  as  good 
to  "  hold  for  a  rise."    They  are  all  full-priced  now. 

A  bond  which  at  the  price  of  95  xd.,  or  as  much  less 
at  i't  can  Ije  got  et  on  a  doiM  day,  offers  good  security  is 
the  4  per  cent,  bearer  debenture  of  the  Great  Western 
of  Brazil  Railway  Company.  The  security  as  ample  of 
its  kind,  and  redemption  i.s  extended  over  a  long  period. 
Pant  of  the  proceeds  has  been  utilised  to  redeem  the 
5  per  cent,  debentures.  Drawings  for  redemption  begin 
this  year,  and  the  whole  loan  is  to  be  paid  off  by  the 
beginning  of  1955,  or  it  may  now  be  redeemed  at  any 
time  in  bulk  at  par  on  six  months'  notice  given,  but 
there  is  not  much  danger  of  any  sudden  move  of  this 
kind.  The  yield  at  the  price  given  is  4J  per  cent.  Large 
additions  to  reserves  were  made  last  year  and  6  per  cent, 
paid  on  the  shares. 

A  security  which  seems  good  to  hold  if  Jit  can  be 
bought  at  about  27s.  6d.  for  the  j^.i  share  is  the 
ordinary  share  of  I^oders  and  Nucoline,  Limited,  arti- 
ficial buititer  manufacturers.  I<"or  the  year  ended 
August  31  last  the  company  paid  i2|  per  cent.,  and  for 
each  of  the  three  preceding  years  12  per  cent.  Four 
years  ago  the  nett  profits  were  ;^  10, 276,  and  last  year 
;^ 1 5, 160.  We  .should  have  been  glad  if,  notwithstand- 
ing the  growth  of  profits,  -the  dividend  had  been  kept 
down  to  12  per  cent.,  because  the  balance  of  goodwill, 
patents  and  trade  marks  still  figures  at  nearly  ;^32,ooo. 
The  board,  however,  did  put  :^3,ooo  to  the  reserve  out 
of  last  year's  profits,  raising  the  total  reserve  to  ;^8,ooo, 
and  in  the  four  years  about  ;^8,ooo  has  been  written  off 
for  depreciation,  so  that  the  business  is  a  substantial 
and  progressive  one.  The  shares  have  just  been 
admitted  to  a  Stock  Exchange  quotation,  and  will  con- 
sequently be  more  marketable.  At  the  price  men.tioned 
they  pay  about  9  per  cent. 


National  Provincial  Bank  of  England,  Ltd. — A  branch  has  been 
opened  at  Bridgwater,  Somerset,  under  the  management  of  Mr. 
George  Perfect. 

For  the  23rd  year  in  succession  Messrs,  Spottiswoode  and  Co., 
Ltd.,  have  issued  their  Stork  Exchange  Handbook  wherein,  for 
the  price  of  Is  ,  investors  will  find  a  great  variety  of  facts  about 
Home,  Canadian,  Argentine  and  United  States  railway  securities, 
industrial  companies  of  many  kinds,  mines,  finance  companies, 
&c.,  &c.  In  many  instances  highest  and  lowest  prices  and 
dividends  are  given  for  the  past  six  years. 


American  Business  Notes. 

Affairs  have  not  started  the  year  very  well  in  New 
York,  and  this  week  bu.siness  has  been  much  dis- 
arranged by  the  burning  of  the  great  block  of  build- 
ings said  to  belong  to  the  Equitable  Life  Insurance 
Company,  of  the  United  States,  one  of  tdie  concerns 
whose  peculiar  fame  is  well  understood  by  the  rea<ler.s 
of  The  Investors'  Review.  Before  that  catastrophe 
happened,  however,  markets  were  sulky,  and  prices 
refused  to  be  lifted.  This  is  the  year  of  the  Presiden- 
tial election,  which  is  already  blamed  for  the  apathy 
of  markets.  Domestic  trade  is  indifferent  not  only 
for  this  reason,  but  because  the  Congress  now  sitting 
in  Washington  is  busy  making  a  show  of  fulfUling  its 
pledges  in  the  matter  of  a  reduction  in  the  tariff.  The 
iron  trade  kx>ks  for  lower  duties  at  its  hands,  and  the 
woollen  trade  as  well,  but  we  are  not  much  impressed 
by  this  zeal  of  the  twelfth  hour,  and  do  not  expect  that 
a  genuine  liberation  of  United  States  industries 
from  the  curse  of  Protection  will  be  attained  until  the 
country  is  much  nearer  revolution  than  it  appears  to 
be  to-day. 

In  fact,  the  Congress  appears  to  be  much  more  in- 
tent on  securing  an  increase  in  the  groat  Republican 
bribery  fund,  called  pensions,  than  in  botching  tlie 
tariff  with  intent  agam  to  deceive.  A  new  Pension 
Bill  has  passed  the  House  of  Represemtatives,  and  is 
now  before  the  Senate.  It  provides  that  every 
"  veteran  "  of  the  war  who  served  from  ninety  da\s 
to  six  months,  and  was  "honourably  discharged," 
shall  receive  a  pension  of  S«5  per  month.  If  the  said 
veteran's  service  extended  from  six  to  nine  months,  he 
is  to  get  $20,  and  if  from  nine  months  to  a  year,  $25 
a  month.  Those  who  served  one  year  or  nKwe  are  to 
have  $30  a  month.  The  Bill  is  thus  known  as  the 
"  Dollar-a-Day  "  Bill,  and  if  it  is  made  law  it  will 
add  ;^i5,ooo,ooo  per  annum  to  the  pensions  lo.id  the 
people  of  the  United  States  are  now  called  upon  to 
carry,  in  order  to  keep  the  electorate  loyal  to  Protec- 
tionism and  subservient  to  the  caphaitsts.  Without 
this  addition  the  cost  of  pensions  is  no^v  abo.;l 
;^32,ooo,ooo,  so  that  if  the  Bill  passes  the  cost  to  ;  i  ■ 
wealth-producer  of  maintaining  Pro<«ctionism.  will  hr 
;£"47,ooo,ooo,  with  a  tendency  to  increase  as  we  get 
further  away  from  "the  war."  .\s  recently  as  iH.Sd 
pensions  cost  only  ;^i2, 500,000  per  annum,  and  wh<  -i 
General  Garfield  spoke  hopefully  of  their  early  reduc- 
tion in  1872  their  total  was  only  ;^6,ooo,ooo.  From 
first  to  la.st,  a  member  of  the  Senate  has  pointed  out, 
the  nation  has  paid  .^,'751,150,000  in  pensions.  Within 
the  same  f>eriod  the  total  cost  of  pensions  in  the  United 
Kingdom  has  been  only  ;^  152,000,000,  and  last  year 
the  combined  pension  exp>enditure  of  England,  Ger- 
many, France,  .Austria,  and  Hungary  was  ;^6, 600,000 
below  the  outlay  of  the  United  States  alone.  Pensions 
in  the  Republic,  as  we  have  often  said,  constitute  the 
most  gigantic  bribery  fund  ever  called  into  being.  Mr. 
Lloj'd  George's  pensions  and  insurance  concoctions 
are  bagatelles  to  it.  It  is  useless  to  jsoint  morals  over 
an  infamy  of  this  description,  but  it  at  least  shows  us 
that  the  Civil  War  has  been  a  source  of  demoralising 
expenditure  to  the  people  of  the  United  States  for 
nearly  two  generations.  We  can  trace  the  demoralisa- 
tion in  many  directions,  and  especially  in  the  warped 
intellect  and  deba.sed  political  sentiment  which  have 
kept  the  party  of  corruption  in  power  for  so  long. 

Meanwhile,  as  we  have  said,  trade  within  the  Union 
is  not  good,  and  proof  that  it  is  not  may  be  found  in 
the  eagerness  with  which  United  States  manufacturers 
are  pushing  their  wares  in  foreign  markets.  The  price- 
cutting  which  has  gone  on  for  some  time  in  the  iron 
and  steel  trade  is  not  yet  at  an  end,  as  iron  masters 
here  and  on  the  Continent  are  finding  out.  The  Yankee 
manufacturer  appears  now  to  be  willing  to  sell  abroad 
at  pretty  well  any  price  he  can  get  in  order  to  keep  his 
works  from  shutting  down.  Even  domestic  prices 
have  been  lowered  somewhat,  in  spite  of  the  protection 
given  by  the  tariff,  and  still  business  is  the  reverse  of 
flourishing.  Every  order  given  out  by  the  railroads  is 
accordingly  proclaimed  all  over  the  world  with  a  view 
to  keep  up  the  spirits  of  industrials,   merchants,   and 
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bankers.  To  our  thinking  there  is  no  basis  on  which  to 
build  a  great  Aladdin's  palace  of  prosperity  in  the  cur- 
rent year,  and  expert  as  the  American  financier  is  in  the 
creation  of  illusions,  we  doubt  if  he  has  the  substance 
or  scope  to  do  so  this  year.  Wall  Street  is  clogged 
with  undigested  securities.  In  191 1,  the  total  emission 
of  fresh  securities,  not  all  new,  but  new  to  a  large  ex- 
tent, was  /^348,ooo,oc)0.  The  first  seven  months  saw 
;£, 272,000,000  emitted,  and  the  result  was  such  a  gorge 
of  the  financial  market  as  to  force  the  banks  and  credit 
potentates  to  slow  down  for  the  remaining  five  months. 
In  1910  the  aggregate  of  new  securities  put  out  was 
only  ^£."304,000,000,  but  for  the  two  years  ;£,"652,ooo,ooo 
have  been  created,  either  to  replace  other  securities  or 
to  provide  capital  for  old  and  new  incorporations.  No 
such  amount,  nor  half  of  such  an  amount,  could  be 
digested  by  New  York,  and  at  present  Europe  is  not 
disposed  to  relieve  Wall  Street  of  its  burden ;  is,  in 
fact,  much  less  disposed  now  than  it  was  even  six 
months  ago.  Of  the  twelve  months'  issues, 
;£, 220,000,000  was  on  behalf  of  the  railroads,  viz., 
;£,  134,000,000  in  bonds,  ;£,'65,5oo,ooo  in  notes,  and 
nearly  ;^20,5oo,ooo  in  shares.  Industrial  concerns 
followed  with  upwards  of  _;^'i 28,000,000,  of  which 
;£,64,45o,ooo  was  in  bonds,  ;£^  13,550,000  in  notes,  and 
;£ 50, 100,000  in  shares. 

As  often  happens  when  the  output  of  new  securities  is 
excessive,  bankers'  money  has  remained  wonderfully 
cheap  on  Wall  Street  not  only  for  the  end  of  the  year, 
but  for  many  months  before.  New  securities,  especi- 
ally pawned  new  securities,  generate  new  money  in  the 
banker's  sense,  because  the  more  such  securities  arc 
created  and  put  upon  the  market  the  greater  is  the 
amount  of  banking  credit  brought  into  existence. 
Money  of  the  sort  thus  originating  is  therefore  quite 
cheap  now  on  Wall  Street,  and  the  depression  of  the 
stock  market  there  has  nothing  whatever  to  do  with 
fears  of  credit  dearness.  Last  week's  Clearing-house 
averages  showed  an  increase  of  ;£5"3,o78,ooo  in  loans, 
while  specie  rose  ;^2,7o3,ooo,  and  greenbacks 
;£'556,ooo,  making  the  total  increase  in  cash  and  cur- 
rency ;^'3, 259,000.  Loans  and  specie  thus  co-operated 
in  raising  the  deposit  average  by  ;^'7,oi4,ooo,  so  that 
the  surplus  reserve  was  increased  by  only  ;£^i,455,ooo 
to  a  total  of  ;^4,745,20o.  This  reserve,  however,  is 
almost  ;^3,2oo,c)oo  larger  than  that  of  a  year  ago,  so 
that  the  banks  and  finance  trusts  appear  to  be  comfort- 
able enough.  In  fact,  the  week-end  show  is  in  most 
respects  better  still,  as  the  surplus  reserve  brought  out 
by  the  figures  is  ;2f  1,650, 000  better  than  that  of  the 
previous  week  at  ;£J'5,45o,ooo.  Changes  in  the  non- 
clearing  banks  and  trusts  are  quite  insignificant,  the 
largest  being  a  decrease  of  ;^8oo,ooo  in  the  loans 
against  which  the  specie  reserve  is  up  ;£j8o,ooo,  the 
greenback  reserve  down  ;£,"45,ooo,  and  the  deposit 
average  ;£'i8o,ooo  lower. 

What  are  called  the  unfilled  orders  of  the  Steel  Trust 
amounted  at  the  end  of  December  to  5,085,000  tons. 
This  is  an  increase  of  943,000  tons  on  the  figure  at 
the  end  of  November,  and  no  less  than  2,411,000  tons 
on  the  total  at  December  31,  1910,  when  the  aggregate 
was  only  2,674,000  tons.  How  much  of  this  custom 
is  domestic,  how  much  foreign,  is  not  disclosed,  but 
at  least  there  should  be  plenty  of  work  for  the  men 
employed. 


Continental    Memoranda. 

On  the  Continent,  as  elsewhere,  markets  refuse  to 
boom,  and  small  wonder.  Presumably  the  Ministerial 
crisis  in  France  will  pass  by  as  others  have  done,  but 
whatever  Government  assumes  the  responsibilities  of 
office  there  the  difficulties  surrounding  the  Republic 
are  not  likely  to  diminish.  It  is  now  wrangling  with 
Spain  about  Morocco,  and  the  committee  of  the  Senate 
has  by  no  means  made  up  its  mind  as  yet  to  ratify  the 
agreement  with  Germany.  Affairs  in  China,  too,  arc 
becoming  more  ominous  of  trouble  which,  should  it 
arise,  must  involve  France,  because  it  owns  a  large 
empire  in  Cochin  China.  The  Italian  struggle  with 
Turkey  goes  on  in  Tripoli,  and  to  outward  appearance 
is  very  far  yet  from  nearing  its  end,  nor  is  the  attitude 


or  action  of  Russia  in  Persia  and  Mongolia  calcu- 
lated to  soothe  rasped  Imperial  nerves.  Add  to  these 
political  troubles  the  financial  difficulties  in  Egypt, 
which  affect  French  interests  in  various  ways  because 
there  is  much  French  money  in  that  British  de- 
pendency ;  note  also  the  mass  of  unplaced  securities 
carried  by  the  Paris  banks,  especially  North  and 
South  American  securities,  and  we  have  plenty  of 
reasons  why  bourses  should  not  display  vigour  or  more 
than   spasms  of  elasticity. 

It  is  much  the  same  in  Germany,  although  there  a 
transient  stimulus  has  been  given  to  the  speculation  in 
home  mine  shares  by  the  strike  of  miners  in  Belgium, 
and  the  threatened  conflict  in  the  coal  trade  here.  It 
is  reckoned  that  if  this  sort  of  war  does  break  out,  we 
shall  have  much  higher  prices  for  coal,  and  as  the 
German  miners  have  not  as  yet  signified  their  inten- 
tion to  strike,  the  bourse  operator  sees  in  imagination 
a  fine  profit  in  a  gamble  for  the  rise.  In  the  absence 
of  business  meanwhile,  and  with  a  view  to  forget  the 
disgusts  induced  by  the  refusal  of  New  York  to  lead 
the  way  upwards,  the  German  markets  are  busy  guess- 
ing, whether  the  Deutsche  Bank  is  going  to  absorb 
its  dependency,  the  Bergisch-Marki«che  Bank,  or  not. 
In  1897,  it  seems,  the  Deutsche  Bank  offered  to  ex- 
change every  6,000  Mks.  in  shares  of  the  Bergisch-' 
Markische  Bank  into  4,800  Mks.  in  its  own  shares, 
but  the  offer  was  not  accepted.  Of  late  years,  how- 
ever, since  Mr.  Jordan  retired  from  the  management  of 
the  dependent  bank  :in  Elberfeld,  at  seems  to  have  done 
less  well,  and  occasionally  got  into  bad  company.  For 
1910  it  paid  a  dividend  of  8i  per  cent.,  but  the  esti- 
mate is  that  for  igr  i  only  8  per  cent,  will  be  paid,  and 
the  shares  have  fallen,  while  those  of  the  Deutsche 
Bank  have  risen.  In  August,  1897,  for  example, 
Deutsche  Bank  shares  were  quoted  at  211  and 
Bergisch-Markische  Bank  shares  at  166,  whereas  at 
the  beginning  of  this  year  the  respective  prices  were — 
Deutsche  Bank  268i,  Bergisch-Markische  Bank  153. 
A  half-hearted  denial  of  the  intention  to  annex  is  said 
to  have  been  put  out  by  the  Deutsche  Bank,  but  the 
market  persists  in  believing  that  the  subsidiary  will 
be  taken  over  as  a  stroke  of  policy  in  order  to  restore 
its  position  as  a  leading  bank  in  the  Elberfeld  district. 

Capital  emissions  have  not  been  so  large  in  France 
for  the  past  year  as  for  1910,  but  the  total  is  none  the 
less  put  at  ;^i 57,760,000,  and  the  following  table 
gives  in  summary  fashion  the  amount  of  new  capital 
put  upon  the  French  and  English  markets  respectively 
since  1900 — that  is  to  say,  for  a  period  covering  the 
last  year  of  the  nineteenth  century,  and  the  first  eleven 
years  of  the  twentieth.  Probably  neither  sets  of 
figures  are  strictly  accurate  ;  indeed,  we  are  sure  the 
English  ones  are  not,  but  they  come  near  enough  to 
accuracy  to  enable  a  rough  estimate  to  be  formed  of 
the  way  the  savings  of  nations  are  either  anticipated 
or  absorbed.  All  this  mass  of  capital  is  not  neces- 
sarily new  money,  because  there  have  been  many  shift- 
ings  of  securities,  rearrangements,  conversions,  re- 
ductions, and  so  on,  but  all  deductions  made  on  these 
heads  the    mass   is    enormous. 


jgoo. 
1901. 
1902. 
1903. 
1904. 

1905- 
1906. 
1907. 
1908. 
1909. 
1910. 
191 1. 


Value  ol  Stocks 

Introduced  to  the 

French  OfiScial 

Market. 


87,520,000 

102,000,000 

54,240,000 

52,960,000 

66,080,000 

106,600,000 

158.560,000 

76,480,000 

83,440,000 

138,920,000 

189,600,000 

157,760,000 


Value  of  Stocks 
Issued  in  England. 


£ 
192,518,000 
176,712,000 
184.965.000 
125,143,000 
109.198,000 
179  891,000 
129,477,000 
148,599  900 
226,561,000 
263,368,000 
362,408,000 

3<iO,  174.000 


A  fairly  busy  year  in  new  issues  was  experienced 
by  German  credit  markets.  German  State  loans  issued 
during  the  year  aggregated  ;;£J'i  1,747,000,  while  town 
and  provincial  borrowings  reached  a  total  of 
;£J^2 1, 326,500,  and  German  mortgage  bonds  were  issued 
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to  an  aggregate  of  ^'25,61 2,000.  Foreign  States 
raised,  or  tried  to  raise,  ;£;i5,796,ooo.  In  the  aggre- 
gate the  total  applications  for  capital  under  all  heads 
amounted  to  i;i 23,376,000.  This  compares  with 
^'130,635,000  raised  in  1910,  and  ;^i6i, 121,000  asked 

for  in   1909.  ,  ,  , 

German  reports  about  Egypt  are  rather  gloonny,  and 
according  to  an  official  estimate  the  outlook  for  the 
current  year  is  not  pleasant.  A  German  official,  whose 
report  has  just  made  its  appearance,  says  that  the 
igio-ii  crop  will  have  yielded  ;^26,550,ooo  to  Egypt, 
whereas  the  crop  of  the  present  cotton  year  is  expected 
to  bring  in  only  ;^i9,5oo,ooo.  There  is  thus  a  decrease 
of  ^7,000,000  in  that  one  commodity,  and  Egypt  can- 
not well  afford  at  present  to  do  without  such  a  sum.  It  is 
pointed  out  that  the  rapid  development  in  economic  ble 
effected  within  the  past  ten  years  has  put  Egypt  under 
the  necessity  to  depend  upon  foreign  capital  in  order  to 
continue  to' make  progress.  The  natives,  moreover, 
have  not  yet  become  accustomed  to  deposit  their  money 
at  the  banks,  and  that  increases  the  country's  depend- 
ence on  foreign  credit.  We  think  the  country  will  sur- 
mount these  and  other  troubles,  time  given,  and  if  the 
Government  does  not  force  the  pace. 

A  rumour  appears  to  be  current  on  the  Continent  to 
the  effect  that  a  group  of  Lxsndon  financiers  in  combina- 
tion with  two  powerful  American  groups  are  going  to 
create  a  big  trust  which  would  interest  itself  in  South 
African  mining  and  financial  enterprises,  especially  in 
Rhodesia.  The  capital  is  guessed  to  be  ;^io,ooo,ooo, 
one-half  of  it  subscribed  in  cash.  If  the  trust  will  put 
up  prices  in  the  Kaffir  and  Rhodesian  markets  so  as  to 
let  decent  people  out  of  their  shares  it  may  count  upon 
great  popularity  for  a  time  and  large  custom,  but  we 
fancy  that  is  by  no  means  the  object.  The  whole  story 
may  be  "  gas  from  over  the  water." 

France  suffered  considerably  from  high  prices  in  the 
past  year,  but  towards  the  close  some  commodities  be- 
came cheaper.  Wheat,  bread  and  wine,  for  example, 
were  appreciably  lower  in  December  last  than  at  the 
same  date  in  1910.  When,  however,  comparison  is 
made  with  1909,  a  normal  year,  the  advance  has  often 
been  severe,  so  severe  in  some  instances  as  to  make  it 
sensibly  more  difficult  for  the  labouring  classes  to  live. 
Subjoined  is  the  comparison  made  by  M.  Edmond 
Thery,  and  it  only  needs  a  continuance  of  this  sort  of 
misery  to  produce  grave  consequences  in  the  Republic. 
The  writer  thinks  that  prices  have  now  reached  their 
maximum,  but  that  is  by  no  means  certain.  Compared 
with  1909  prices  have  risen  as  follows  : — 


% 

Bread  2.78 

Mutton    6.37 

Beef 1793 

Veal 22.89 

Rice 23.08 


% 

Wine    25 

Butter 27.43 

Sugar  28.13 

Pork 64.40 

Coffee 69.07 


La  Cote  Europienne  announces  that  the  Government 
of  Uruguay  has  recently  contracted  virith  the  Banque  de 
Paris  et  des  Pays-Bas  for  a  loan  of  ;£'40o,ooo  in  5  per 
cent,  bonds.  The  money  is  to  be  employed  in  buying 
land  on  which  to  plant  colonists. 

From  the  Continent  we  learn  also  that  the  Govern- 
ment of  Uruguay  intends  to  introduce  a  Bill  to  nation- 
alise all  the  electricity  generating  stations  in  the 
Republic.  In  order  to  do  this  it  proposes  to  issue  a  loan 
of  4,500,000  gold  piastres  (say  ;^9oo,ooo)  in  5  per  cent, 
bonds.  To  indemnify  the  Montevideo  municipality  for 
taking  away  its  works  the  Government  is  to  assume  re- 
sponsibility for  the  service  of  the  Baring  loan,  which 
costs  360,000  piastres  per  annum,  and  the  municipality 
would  still  be  left  with  a  share  in  the  profits  of  the  elec- 
trical station. 

Next  month  it  seems  the  Credit  Mobilier  Fran9ais 
and  the  Railway  R^ie  G^ndrale  are  to  issue  ;^i, 000,000 
of  Bahia  Blanca  Port  Company's  bonds.  They  will  be 
500  fr.  bonds,  bearing  5  per  ceiit.  i  iterest,  and  the  issue 
price  is  to  be  470  frs.  per  bond.  That  should  be  a  very 
decent  investment. 


The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports 
Company,  has  collected  port  dues  for  the  week  ended  Dec  30 
amounting  to  $25,986. 


Insurance   News. 

It  is  now  possible  tu  form  some  opinion  as  to  the 
result  of  the  past  year's  trading  of  British  fire  offices, 
and,  on  the  whole,  the  experience,  so  far  as  home  busi- 
ness is  concerned,  has  been  decidedly  favourable ;  the 
loss  ratio,  it  is  believed,  will  work  out  near  or  below 
the  average,  as  happily  during  the  period  there  has 
been  nothing  like  a  conflagration  in  this  country,  so 
that  the  offices  have  had  the  opportunity  of  further 
strengthening  their  reserves.  Needless  to  say,  com- 
petition has  been  keener  than  ever,  and  there  has  been 
a  great  difficulty  in  maintaining  premium  rates,  while 
expenses  have  tended  to  increase;  consequently  it  is 
CO  be  expected  that  profits  will  not  reach  the  average 
of  recent  years. 

Mr.  A.  G.  Scott  has  been  elected  chairman,  and  Mr. 
Geoffrey  Marks  deputy-chairman,  of  the  Life  Offices' 
.Association  for  the  ensuing  year,  with  Mr.  J.  C 
Wardrop  as  secretary  and  treasurer. 

A  leaflet  has  been  issued  by  the  Century  Insurance 
Co.  giving  particulars  of  a  new  scheme  of  insurance 
which,  it  is  claimed,  furnishes  the  opportunity  so  fre- 
quently desired  by  the  business  and  professional  man 
of  utilising  surplus  earnings  in  his  earlier  years  to 
reduce  future  liabilities.  \  policy  taken  out  under 
this  scheme  imposes  no  obligation  beyond  the  annual 
premium,  though  it  carries  with  it  all  the  privileges 
of  an  ordinary  endowment  or  investment  assurance. 
A  table,  giving  at  the  end  of  each  year  the  reduction 
in  the  future  premium  for  each  sum  of  ;£"io  paid  over 
and  above  the  yearly  premium,  is  endorsed  on  the 
policy,  and  these  reductions  are  guaranteed.  The  pro- 
vision against  forfeiture  is  simple  and  complete,  should 
the  assured  be  unable  or  unwilling  to  contribute  fur- 
ther premiums.  We  note  that  one  of  the  questions  in 
the  proposal  form  is  :  "Do  you  engage  in  aviation,  or 
have  you  any  intention  of  doing  so?  " 

An  unsatisfactory  showing  is  made  by  the  National 
British  and  Irish  Millers'  Insurance  Co.  owing  to 
certain  contracts  having  resulted  in  a  considerable 
loss.  Against  a  nett  premium  income  of  ;^2 19,789 
has  to  be  set  losses  of  ;^2 14,570,  and  commission  and 
expenses  of  management  of  ;[^63,995,  or  a  total  of 
;^278,565.  The  loss  ratio  alone  was  97.58  per  cent. 
of  the  premiums.  The  above-mentioned  unsatisfactory 
contracts,  however,  have  .now  been  cancelled,  as  have 
also  policies  covering  classes  of  risks  which  in  the  past 
have  proved  to  be  unremunerative.  This  action,  while 
involving  a  heavy  reduction  of  premium  income  during 
the  current  financial  year,  will,  in  the  opinion  of  the 
directors,  have  the  effect  of  once  more  placing  the 
business  in  the  prosperous  condition  which  was  ex- 
perienced prior  to  1910.  An  interim  dividend  for  the 
half-year  to  December,  igio,  at  the  rate  of  6  per  cent, 
per  annum  was  paid  in  April  last,  absorbing  ;£i'i,867. 
At  the  forthcoming  meeting  a  proposal  will  be  sub- 
mitted to  the  shareholders  for  a  comprehensive  work- 
ing arrangement  with  the  Motor  Union  Insurance  Co. 
In  addition  to  ;^i,835  for  depreciation  on  investments, 
the  revenue  account  contains  an  item  of  ;^5,724  "  loss 
subsequent  to  June  30  on  216  Bank  of  Egypt  shares, 
exclusive  of  liability  for  calls."  .\  full  list  of  the  com- 
pany's investments  is  set  out  in  the  balance-sheet. 

It  is  now  stated  that  the  proposed  entry  of  an  Eng- 
lish Lloyd's  syndicate  into  the  State  of  New  York 
will  not  materialise,  a  compliance  with  the  laws  of  the 
State  entailing  restrictions  of  a  very  onerous  character, 
especially  in  regard  to  the  maintenance  of  a  reinsur- 
ance reserve.  According  to  the  New  York  Journal  of 
Commerce,  the  October  and  November  fire  losses  in 
Canada  and  the  United  States  were  ;^2,78q,ooo  and 
;£'3,736,ooo  respectively,  making  the  total  for  the 
eleven  months  of  the  year  ;^42,323,ooo,  as  compared 
with  ;^42,40o,oc)o  in  1910  and  ;^36, 734,000  in  1909. 
Losses  up  to  the  end  of  November,  therefore,  were 
very  little  below  the  level  of  the  corresponding  period, 
and  now  comes  the  news  of  what  is  described  as  the 
biggest  and  most  spectacular  fire  of  recent  years. 
which  on  Tuesday  last  destroyed,  among  other  pro- 
perty, the  home  office  building  in  New  York  of  the 
Equitable  Life  .\ssurancc  Society.     British  fire  insur- 
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ance  companies  are  consideraWy  Interested  in  good- 
class  buildings  in  New  York,  but  part  of  the  loss  is 
expected  to  fall  on  American  offices.  The  Equitable 
building  itself,  it  is  undersL'ood,  was  not  insured,  since 
it  was  considered  largely  fireproof  owing  to  its  heavy 
masonry  construction ;  the  Union  Pacific  and  its 
affiliated  companies,  among  others,  occupied  offices  in 
the  same  building,  but  apparently  the  bulk  of  their 
records  were  transferred  before  the  fire  to  new 
quarters. 

The  report  of  the  Dominion  Insurance  Company  for 
the  year  to  October  31,  presented  at  the  meeting  on 
Thursday,  indicates  that  satisfactory  progress  has 
been  made  in  the  extension  of  the  business,  but  the 
nett  income  from  all  sources  shows  only  a  trifling  in- 
crease over  the  figures  of  the  previous  year.  A  divi- 
dend for  the  year  at  the  rate  of  5  per  cent.,  less  tax, 
is  recommended. 

In  its  review  of  fire  insurance  business  for  the  past 
year  the  Post  Magazine  remarks  that  churches,  at  one 
time  notoriously  under-insured,  and  still  far  from  being 
adequately  covered,  sustained  some  severe  losses,  and 
a  list  of  the  principal  losses,  ranging  from  ;^4,8oo  to 
;^6,400,  is  cited.  Such  losses  as  these  should  bring 
home  to  trustees  and  others  the  need  for  periodical 
revision  of  policies  on  all  church  properties. 

Fire  insurance  business  In  Minnesota  has  been  most 
unprofitable  during  the  past  year,  and  the  list  of  com- 
panies retiring  from  the  business  is  growing  bigger  in 
consequence.  The  total  premiums  received  In  1910 
amounted  to  ;^392,7oo,  while  the  losses  alone  came  to 
;;^402,ooo,  and  having  regard  to  the  fact  that  heavy 
claims  are  feared  for  this  year,  owing  to  the  recent 
destruction  of  a  big  block  of  buildings,  the  outlook 
appears  to  be  most  unpromising.  The  unfavourable 
conditions  have  affected  all  companies  alike,  and  the 
ten  leading  British  offices  working  In  the  State  have 
all  found  losses  to  exceed  premiums  received,  while, 
needless  to  say,  to  this  deficit  expenses  and  commis- 
sions have  to  be  added. 


Rubber  and  Oil  Notes. 

In  their  annual  review  of  the  rubber  industry  Messrs. 
Lewis  and  Peat  give  the  world's  production  in  191 1  as 
85,000  tons,  or  an  Increase  of  5,000  tons  compared 
with  the  previous  year.  The  whole  of  this  came  from 
plantation  rubber,  and  it  is  interesting  to  note  the 
rapid  growth  of  this  industry  during  the  last  four 
years.  From  a  total  of  2,200  tons  In  1908,  the  output 
rose  to  4,600  tons  in  the  following  year  and  to  8,000 
tons  in  1910,  while  last  year  it  amounted  to  14,000 
tons,  and  for  the  current  twelve  months  it  Is  estimated 
at  18,000  to  20,000  tons.  In  the  same  period  the  pro- 
duction of  hard  Para  has  been  38,100,  38,980,  38,270, 
and  38,000  tons.  The  total  quantity  of  plantation 
rubber  sold  at  the  London  auctions  last  year  was  9,500 
tons,  and  the  average  price  realised  was  5s.  6d.  per  lb. 
compared  with  5,200  tons  at  7s.  7jd.  in  1910  and  2,700 
tons  at  6s.  7i'd.  in  1909.  One  noticeable  development 
of  the  year  was  the  great  extension  which  took  plage 
in  the  selling  for  forward  delivery,  both  for  short 
periods  and  for  twelve  months  ahead,  the  bulk  of  the 
business  being  done  at  4s.  6d.  per  lb.  Under  present 
conditions  that  price  is  regarded  as  a  figure  at  which 
manufacturers  can  work  and  use  larger  quantities  of 
plantation  rubber  and  less  of  the  cheap  grades  and 
admixtures,  and  Messrs.  Lewis  and  Peat  are  of  opinion 
that  the  market  seems  to  be  settling  down  to  good 
sound  business  at  round  about  that  level. 

At  the  annual  meeting  of  the  Kuala  Lumpur  Rubber 
Company  the  chairman  stated  that  the  directors  had 
been  approached  by  another  company,  which  wished 
to  sell  its  estates,  and  that  if  they  were  satisfied  that  a 
purchase  would  be  satisfactory  they  would  call  the 
shareholders  together  to  consider  the  matter.  Since 
then  negotiations  have  been  entered  into,  and  pro- 
visional contracts  have  been  made.  The  estates 
in  question  belong  to  the  Kuang  Rubber  Planta- 
tions, Ltd.,  a  Belgian  undertaking,  and  are 
situated  in  the    State    of    Selangor    within    easy    dis- 


tance of  the  Kuala  Lumpur  property.  Out  of  a  total 
area  of  2,160  acres,  1,308  acres  had  been  planted  at 
December  31,  the  ages  of  the  trees  ranging  from  four 
years  down  to  a  few  months,  and  it  is  estimated  that 
about  1,500  acres  in  all  will  be  available  for  planting. 
Tapping  on  the  oldest  area  is  to  begin  at  once,  and  the 
yield  is  expected  to  commence  at  30,000  lbs.  for  the 
current  year,  and  to  increase  to  355,000  lbs.  in  1915. 
The  property  was  valued  at  ;^94,8c)o  in  September  by 
Mr.  E.  B.  Skinner,  formerly  general  manager  of  the 
Kuala  Lumpur  Company,  and  now  agent  of  the 
Soci^td  Financi^re  des  Caoutchoucs,  which  seems  to 
have  been  the  promoter  of  both  undertaking's.  To 
provide  the  funds  for  the  purchase  the  directors  pro- 
pose to  increase  the  capital  to  ;^2 10,000  by  the 
creation  of  30,000  £1  shares,  and  to  allot  15,000  of 
these  to  the  Kuang  Company.  At  the  current  price 
of  Kuala  Lumpur  shares  this  would  mean  that  the 
vendor  company  Is  getting  ;^i  12,500  for  property 
valued  at  less  than  ;^"95,ooo,  terms  which  seem  de- 
cidedly liberal,  even  allowing  for  the  fact  that  the  new 
shares  are  only  to  rank  for  the  final  dividend  for  the 
financial  year  ending  on  June  30  next.  But  even  this 
transaction  does  not  exhaust  the  directors'  generosity 
as  they  propose  to  sell  the  remaining  15,000  shares  to 
the  Soclete  Financifere  at  ;^5  los.  or  pQz  below  the 
market  quotation.  In  return  that  company  undertakes 
to  procure  the  sale  of  the  estates,  and  to  take  the 
necessary  steps  for  and  to  pay  the  initial  cost  of  intro- 
ducing the  shares  on  the  Paris  market,  and  of  obtain- 
ing a  quotation   on    the    Bourse. 

Rapid  strides  have  been  made  by  the  rubber  Industry 
In  the  Malay  Peninsula  since  planters  first  turned  their 
attention  to  the  cultivation  of  that  product.  As  re- 
cently as  1906  the  total  exports  from  the  Straits  Settle- 
ments and  Federated  Malay  States  were  only  1,035,601 
lbs.,  valued  at  ;^399,ooo,  but  by  1909  the  total  had 
risen  to  6,112,023  lbs.,  valued  at  ;^2,340,ooo,  and  in 
1910  it  was  12,245,864  lbs.,  valued  at  ;^5,695,ooo.  From 
the  Federated  Malay  States  alone  the  exports  increased 
from  6,087,815  lbs.  in  1909  to  12,212,411  lbs.  in  the 
following  year,  while  the  return  of  2,147^859  lbs.  just 
announced  for  December  brings  the  total  for  191 1  up 
to  19,695,330  lbs. 

A  circular  has  been  issued  by  the  Egyptian  Oil 
Trust  announcing  that  an  agreement  has  been  entered 
into  to  transfer  its  remaining  licences  and  assets  in 
Egypt  to  the  Anglo-Egyptian  Oilfields.  The  latter 
company  was  formed  by  the  Anglo-Saxon  Petroleum 
Co.  of  the  Royal  Dutch-Shell  group,  to  acquire  the 
Egyptian  property  of  the  Red  Sea  Oilfields,  which  was 
a  subsidiary  of  the  Oil  Trust.  Its  capital  is  now  to 
be  increased  to  ;^i  ,000,000  by  the  creation  of  110,000 
"A"  and  214,000  "B"  shares  of  ;^i  each,  and 
202,000  "  B  "  shares  will  be  issued  to  the  Trust  as 
consideration  for  the  sale.  The  "A"  shares  are 
entitled  to  a  preferential  dividend  of  5  per  cent,  and  to 
half  the  surplus  profits  after  a  like  dividend  has  been 
paid  on  the  "  B  "  shares.  In  addition  to  these  shares 
the  Trust  vtill  receive  ;^5,ooo  for  its  steamer  and  a  sum 
to  be  agreed  upon  for  its  buildings,  machinery,  plant, 
&c.  The  management  of  the  Egyptian  Oilfields  is 
vested  in  the  Anglo-Saxon  Co.  for  21  years.  The 
directors  of  the  Trust  commend  the  sale  as  it  gives 
the  undertaking  the  benefit  of  the  experience  and 
organisation  of  the  Royal  Dutch-Shell  in  the  manage- 
ment and  development  of  the  field  and  the  marketing 
of  the  oil.  

HuKrr  Cloh  Rubber  Compa.nv.— This  company's  factory, 
which  was  expected  to  be  finished  in  May,  was  not  completed 
until  September  30,  but  the  postponement  of  tapping  was  of 
considerable  benefit  to  the  trees,  of  which  the  oldest  are  only 
just  five  years.  Up  to  June  30  tapping  was  only  done  in  an  ex- 
perimental  way,  producing  rubber  valued  at  /150,  but  since 
that  date  the  output  has  been  largely  increased,  and  in  spite  of 
the  delay  in  commencing  the  estimate  of  30,000  lbs. 
for  191 1  will  be  considerably  exceeded.  In  order  to  enable 
early  dividends  to  be  paid,  and  in  view  of  the  outlay  which  is 
still  necessary  on  the  portion  of  the  estate  not  yet  in  bearing, 
the  directors  recommend  that  no  more  land  should  be  opened 
for  this  company's  account.  As,  however,  the  remaining  671 
acres  are  eminently  suitable  for  rubber,  they  propose  to  hand 
it  over  for  development  to  a  small  subsidiary  company,  in  which 
shareholders  will  be  given  an  opportunity  of  taking  an  interest. 
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RUBBER  OUTPUTS  FOR  DECEMBER. 

AUagar.-5:7oo  lbs.,  inc.  i,8oo  lbs.     Twelve  months  54,800  lbs. 

T-2,107  lbs.,  inc.  105,846  lbs. 

"1  agan  Serai.-4.900  lbs.,  inc.  3,^88  'bS-    Total  ^,.58  lbs. 
]!akap.-5,639  lbs.    Total  25-7^4  lbs.,  inc.   18,597  lbs 
Bamb^rakelly -5.0.9     ^^-      ^^^    ""^"'^^     3Aoi.    lbs.,    mc. 

"CdarapoIa.-,2,509    lbs.,     inc.     6,067    lbs.       Total,     .9". 

^"BlndarSumatra.-4,25o  lbs.,  inc.  2,779  lbs.  Five  months 
15,766  lbs.,  inc.  11,389  lbs.  «;  ^,„  ih= 

Bantam.— 5,250  lbs.     Twelve  months  36,619  lbs. 

Bantene.— 7,025  lbs.     Total  41,050  lbs.     _      ,        ,      ,, 

Batak  Rabit:-5,25o  lbs.,  inc.  2,933  lb-     Total  24,640  l^s. 

Batu  Caves.-25,638  lbs.,  inc.  5,409  lbs.  Total  258,000  lbs., 
inc.  84,873  lbs. 

Batu  Rata.— 7,049  lbs.     Six  months  29,999  lbs. 

Batu  Tiga.-22:5oo  lbs.,  inc.  10,900  lbs.  Twelve  months 
160,858  lbs.,  inc.  64,426  lbs.  o        ,v.       i„r- 

Bernam    Perak.-3,i95    lbs.      Six    months    17,895    lbs.,    inc. 

12,207  lbs.  ,,        .  ,-    (.    ii,„ 

Bidor.-8,525  lbs.     Total  54,503  lbs.,  inc.  46,183  lbs. 

Bikam.— 10,779  lbs.,  inc.  5,007  lbs.  Twelve  months  92,761 
lbs.,  inc.  62,026  lbs.  o     ,u 

Bradwall  (F.M.S.).— 5,460  lbs.     Ten  months  21,989  lbs. 

Braunston  (Malay).— 5,379  lbs.    Three  months  14,496  lbs. 

Brieh.— 5,267  lbs.     Total  20,410  lbs. 

British    Borneo.— 6,700  lbs.     Eight  months  35,376  lbs.,   inc. 

30,556  lbs. 

Bukit  Cloh.— 7,500  lbs.     Six  months  33,480  lbs. 
Bukit    Kajang.— 18,464    lbs.,    inc.    9,765    lbs.      Six    months 
88,760  lbs.,  inc.  49,654  lbs.  ,       ^      ,      ,.  ■ 

Bukit  Lintang.— 12,000  lbs.  Six  months  60,960  lbs.,  inc. 
31,415  lbs. 

Bukit  Panjong.— 4,522  lbs.     Total  25,281  lbs. 
Bukit  Mertajam.— 4,186  lbs.     Nine  months  24,454  lbs. 
Bukit  Rajah.— 59,163  lbs.     Nine    months    408,518    lbs.,   inc. 
95,870  lbs. 

Gary  United.— 10,000  lbs.  Three  months  27,75°  lbs.,  dec. 
3,824  lbs. 

Castlefield  Klang.— 13,983  lbs.,  inc.  7,283  lbs.  Six  months 
75,938  lbs.,  inc.  44,536  lbs. 

Ceylon  (Para).- 10,827  lbs.    Total  64,470  lbs.,  inc.  53,013  lbs. 
Chersonese   (F.M.S.).— 17,512  lbs.,   inc.     12,012     lbs.      Three 
months  50,996  lbs.,  inc.  39,572  lbs. 

Changkat  Salak.— 4,550  lbs.,  inc.  1,350  lbs.  Twelve  months 
5r,o3o  lbs.,  inc.  36,430  lbs. 

Cheviot. — 5,300  lbs.     Total  26,934   lbs. 

Chota.- — 2,900  lbs.     Twelve  months  29,100  lbs.,  inc.  20,600  lbs. 
Cicely. — 18,890    lbs.,  inc.    2,240    lbs.      Nine    months    154,004 
lbs.,  inc.  25,614  lbs. 

Consolidated  Estates. — Total,  1911,  119,500  lbs.,  inc.  49,000 
lbs. 

Consolidated  Malay. — 45,191  lbs.  Total  395,852  lbs.,  inc. 
57,197  lbs. 

Dalkeith. — Twelve  months  17,174  lbs.,  inc.  15,161  lbs. 
Damansara   (Selangor). — 48,106   lbs.     Twelve    months  390,726 
lbs.,  inc.  76,060  lbs. 

Dimbula  Valley. — Twelve  months  55,085  lbs.,  inc.  41,651  lbs. 
Dennistown. — 8,454  lbs.     Total,  1911,  59,267   lbs.,  inc.  47,905 
lbs. 

Doranakande. — 8,076  lbs.     Total  60,900  lbs. 
East  African.^5,416  lbs.     Total  84,980  lbs. 
Eastern  Produce  and  Estates. — Total,   1911,   155,280  lbs.,  inc. 
34,153  lbs. 

Ederapolla. — 4,250  lbs.     Twelve  months  26,053  lbs. 
'   Edinburgh. — 16,000    ibs.      Twelve    months    122,123    lbs.,   inc. 
39,247  lbs. 

Eow  Seng.— 3,250  lbs.,  inc.  1,981  lbs.  Aggregate  24,728  lbs., 
inc.  15,317  lbs. 

Federated  Malay  States. — 71,000  lbs.     Six  months  360,445  lbs. 
Federated    Selangor.— 18,076    lbs.      Total    160,312    lbs.,   inc. 
34.768  lbs. 

Galang  Besar.— 15,200  lbs.,  inc.  11,650  lbs.    Total  68,729  lbs. 
General  Ceylon.— 25,891  lbs.    Twelve  months  179,900  lbs.,  inc. 
91,588  lbs. 

Glendon.— 11,990  lbs.  Three  months  31,020  lbs.,  inc.  8,765  lbs. 
Glenshiel.— 12,902  lbs.,  inc.  6,511  lbs.    Total,  1911,  88,809  lbs., 
inc.  39,891  lbs. 

Golconda.— 21,505  lbs.,  inc.  1,834  lbs.  Twelve  months  206,011 
lbs.,  inc.  27,696  lbs. 

Golden  Hope.— 12,902  lbs.,  inc.  3,543  lbs.  Twelve  months 
109,655  lbs.,  inc.  28,716  lbs. 

Grand  Central.— 59,558  lbs.    Total,   1911,  406,190  lbs. 

Guayule.— 44,800  lbs.      Total,   1,140,120  lbs. 

Gula  Kalumpong.— 30,200  lbs.,  inc.  13.800  lbs.  Total  242,900 
lbs.,  inc.  123,030  lbs. 

Harpenden.— 24,000  lbs.  Twelve  months  220,841  lbs.,  inc. 
115,796  lbs. 

Highlands  and  Lowlands.— 78.468  lbs.,  inc.  32.566  lbs.  Twelve 
months  637,449  lbs.,  inc.   125,725  lbs. 

Inch  Kenneth.— 19,100  lbs.  Seven  months  112,250  lbs.,  inc. 
12,739  lbs. 

Jeram.— 5,729  lbs.,  inc.  4,769  lbs.  Nine  months  34,461  lbs., 
inc.  26,124  lbs. 

Jong-Landor.— 4,034  lbs.     Total  16,384  lbs.,  inc.   13,585  lbs. 

Jugra.— 20,841  lbs.,  inc.  10,693  lbs.  Nine  months  129,741  lbs., 
inc.  41,543  lbs. 


Jugra  Land  and  Rubber.-4,2i3  lbs.     Four  month.  9.456  Ibi. 
Kampong  Kuantan .-8,000  lbs.     Twelve  months  54,642  lbs. 
Kamna.-4,6.9  lbs.,  inc.  388  lbs.     Eight  months  49.462  lbs., 
inc.  22,077  lbs.  . 

Kamuning.-21.200  lbs.    Six  months  .03,200  lbs. 
Kapra-Para.— 41,230  lbs.      Twelve  months  330,861   lbs.,   inc. 

161,251  lbs.  „      ,     o  .w 

Kelani  Valley.— 10,966  Ib8.     Total  58,023  lb». 
Kepitigalla.— 10,133  lbs.    Nine  months  6i,i7t>  »«.,  inc.  37,574 

Kepong.— i2,-25o  lbs.    Twelve  months  91,250  lb«.,  inc.  44>S9> 

lbs 

kinta  Kellas.— 4,199  lbs.     Nine  months  29,043  lbs.,  inc.  8,603 

lbs 
klanang.-23,i29  lbs.    Total  167,245  lbs.,  inc.  72,745  ">8. 
Kuala  Klang.— 6,643  lbs.    Three  months  18,445  lbs.  inc.  8,967 

lbs. 
Kuala  Lumpur.— 76,000  lbs.     Five  month*   436.5'S  '*>•- 
Kuran.— 8,000  lbs.,   inc.   4,580   lbs.     Total   59,683   lbs.,    mc 

^^iculla   Selangor.-23,654   lbs.      Twelve  months   168,692  lbs., 
inc.    128,665  lbs. 

I.abu    (I-.. M.S.  1.-27,409  lbs.     Aggregate  265,259  lbs. 

Lanadron.— 40,803  lbs.,  inc.  8,905  lbs.    Aggregate  375.846  »»., 

inc.  4,030  lbs.  _ii.. 

Langen    (Java).— 7,710    Ibi.,    inc.    7,490   Ib«.      Four  montB* 
17  :i4  lbs.,  inc.   17,044  lbs.  .  .  „^ 

Langkat  Sumatra.— 12,750  Ibs.     Twelve  months  99,656  ■>•. 

Lankat.— 13,398  libs.    Total  52,623  lbs. 

Lavant.— 12,532  lbs.     Twelve  months  62,240  lbs.,  inc.  42,882 

I^bury.— 20,778  lbs.,  inc.  2,361  lbs.     Aggregate  192,440  W»»., 

inc.  68,262  lbs.  ,      o      /•    ,.. 

Lewa.— 9,124  Jbs.,  dec.  1.376  lbs.     Six  months  81,263  lbs. 
Linggi.— 111,500     lbs.,     inc.     29,500     lbs.       Twelve     month* 
1.064,500  lbs.,  inc.  231,000  lbs. 

London  Asiatic— 49,924  lbs.,  inc.  25,694  lbs.    Twelve  mont*» 
350,96?  lbs.,  inc.  169,456  lbs. 
Luniut.— 7,565  lbs.    Twelve  months  56,799  lbs. 
Mahawale.— 5,778  lbs.,  inc;  4,273  lbs.    Twelve  moaths  31,078 
lbs.,   inc.   21,650  lbs. 

Malacca.— 115,000   lbs.,    inc.    70,000    lbs.       Eleven     niontlls 
1,035,000  lbs.,   inc.  706,500  lbs. 

Malayalam.— 7,868  lbs.    Twelve  months  35,858  lbs.,  inc.  J3t303 
lbs. 

Merlimau. — 6,700  lbs.     Total  16,226  lbs. 

Merton.— 4,989  lbs.  Twelve  months  45,006  lbs.,  inc.  20,931  Ib«. 
Mount  Austin.— 11,000  lbs.,  inc.  4,465  lbs.    Tolal  81,508  Ibfc 
Muhesa— 16,000  lbs.     Total  123,70a  lbs. 
NagoUc— 11,833  lbs.     Total,  1911,  65,761  lbs. 
Neuchatel.— Total,   191 1,   157,000  lbs. 
N.w  Crocodile.— 2,639  Ibs.     Total  25,052  lbs. 
North   Hummock.— 13,139  lbs.     Six  months  56,688  lbs.,   inc. 
15,183  lbs. 
I'adang  Jawa. — 4,770  lbs.    Total  30,470  lbs. 
P.P.K.  (Ceylon).— 10,795  lbs.,  inc.  3,065  lbs.    Twelve  months 
80,441  lbs.,  inc.  17,941  lbs. 

Panagula.— 10,964  lbs.     Total,  191 1,  87,647  Ibs. 
Panawatte. — 29,787    lbs.      Twelve   months    181,529    lbs.,    inc. 
92,325  lbs.  ^ 

Paialing.— 42,989  lbs.,  inc.  11,322  lbs.    Twelve  months  334,084 
lbs.,  inc.  11,029  lbs. 
Pegoh.— '15,000  Ibs. 

Pelm.iduUa. — 13,924  lbs.,   inc.    10,574  lbs.      Twelve  months 
74,556  lbs.,    inc.   57,009  lbs. 

Perak.— 21,030  lbs.,  inc.  7,475  lbs.    Nine  months  156,315  Vb*., 
inc.  44,144  lbs. 

Port  Dickson  Lukut.— 6,000  lbs.     Total  27,175  lbs. 
Rani  Travancore.— 40,250  lbs.     Total,  191 1,  193,750  l^s-,  inc> 
152,434  lbs. 
Ratanui.— -5,258  lbs.     Three  months  15,182  lbs. 
Remb'ia. — Three  months  10,850  lbs.,  inc.  5,804  1 
Kim  Malacca.— 5,100  lbs.    Total  16,614  lbs. 
Riverside  (Selangor). — 8,639  lbs-     Twelve  months  61,234  lbs. 
Rubber  of  Ceylon.— 8,856  1^.    Twelve  months  50,746  lbs.,  inc. 
39,566  lbs. 

Rubber  of  Krian. — 10,445  lbs.,  inc.  5,307  lbs.     Twelve  months 
79,021  lbs.,  inc.  37,821  lbs. 

Rubana. — 29,500  lbs.,  inc.  4,379  lbs.     Total  209,535  lbs.,  inc. 
59,988  lbs. 

Sagga.— 15,700  lbs.     Five  months  67,100  lbs. 
.Sapumalkaade. — 19,572  lbs.    Twelve  months  122,472  lbs.,  inc. 
58,007  lbs. 

Scottish  Malay. — 13,606  lbs.    Twelve  months  102,017  lb«.,  inc. 
71,015  lbs. 

St.  George. — 25,208  lbs.     Twflve  months  140,043  lbs. 
Seafield. — 36,637  lbs.,  inc.  10,894  lis.    Total  300,472  lbs.,  inc. 
99,067  lbs. 

Seaport. — 12,132  lbs.,  inc.  10,892  lbs.     Six  months  52,983  lbs., 
inc.   48,041    lbs. 

Sekong. — 3,542  lbs.,  dec.   750  lbs.     Five   months  20,300  lbs., 
dec.  2,251  lbs. 

Selaba. — 21,823  lbs.,  inc.   10,574  lbs.     Twelve  months  197,866 
lbs.,    inc.    115,195  lbs. 

Selangor. — 62,895  lbs.,  inc.  6,409  lbs.     Twelve  months  496,759 
lbs.,  inc.  46,356. 
Selangor  River.- — 6,400  lbs.     Total  22,983  lbs. 
Sendayan. — 3,200  lbs.     Three  months   10,175   lbs.,  inc.   8,550 
lbs. 

Sengat. — 13,656  lbs.     Six  months  61,465  lbs.,  inc.   12,422  lbs. 
Sennah. — 8,052  lbs.     Seven  months  31,984  lbs. 
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Seremban. — 40,685  lbs.,  inc.  8,622  lbs.    Twelve  months  364,188 
ibs.,  dec.  20,252  lbs. 

Serdang  Central. — 5,000  lbs.     Twelve  months  37,298  lbs.,  inc. 
30,469  lbs. 

Sumatra  Consolidated. — 5,201  lbs.     Seven  months  20,370  lbs. 
Shelford. — 15,000  lbs.    Twelve  months  142,200  lbs.,  inc.  39,096 
lbs. 

Sialang.— 9,213  lbs.,  inc.  7,198  lbs.    Eleven  months  54,082  lbs., 
inc.    45>55>   lbs. 
Singapore  Para. — 10,900  lbs.     Six  monlths  46,915  lbs. 
Straits. — n8,ooo  lbs.,  inc.  63,121  lbs.     Total  1911  984,053  lbs., 
inc.  581,432  lbs. 

Straits  (Bertam). — 14,723  lbs.     Nine  moD'ths  107,026  lbs.,  inc. 
8,879  lbs. 

Sumatra    Para. — 28,000    lbs.,     inc.    9,952   lbs.      Six    months 
.120,805  lbs.,  inc.   49,557  lbs. 

Sumatra  Consolidated. — 5,201  lbs.     .Seven  months  20,370  lbs. 
Sungei  Buaya. — 5,625  lbs.     Total  26,475  lb*- 
Sungei  Buloh. — 15,107  lbs.     Twelve  morrtlhs  110,557  lbs. 
Sungoi   Choh. — 10,841    lbs.,   inc.    4,391    lbs.      Twelve   months 
80,341  lbs.,  inc.  27,316  lbs. 

Sungei  Ka.par. — 39,105  lbs.     Twelve  months  338,480  lbs.,  inc. 
113,018  lbs. 
Sungei  Kari. — 4,895  lbs.     Six  moniths  23,867  lt)s. 
Sungei   Krian.— 3,506  lbs.      Twelve  montihs  30,543   lbs.,   inc. 
21,863  lbs. 
Sungei  Kruit. — 6,970  lbs. 
Sungei  Salak. — 17,467  lbs. 
Sungei   Way. — 19,213   lbs., 
178,396  lbs.,  inc.   106,460  lbs. 

Sungkai   Chumor. — 8,636    lbs. 
39,737  lbs.,  inc.  28,620  lbs. 

Sunnygama.— 27,839  IJjs.     Total  203,600  lbs.,  inc. 
T;ili  Ayer. — 23,000  lbs.     Total  153,947  lbs. 
Taiping.— 7,723  lbs.     Four  months  30,618  lbs. 
Tandjong. — 2,137  ^bs.     Six  months  4,701   lbs. 
Tanjong  Malin). — ^10,500  lbs.     Seven   months   59,281   lbs. 
Tcbrau. — 10,000  lbs.,  inc.   7,700  lbs.     Six  months  40,745  lbs., 
inc.  29,859  lbs. 

Tenom  (Borneo).— 3,300  lbs.     Nino  months  15,036  lbs. 
Third    Mile. — 4,536    lbs.       Twelve    months     21,080     lbs.,    inc. 
19,899  lbs. 

UJu  Rantau.— 15,227  lbs.     Twelve  months  137,422  lbs. 
United  Serdang.— 40,796  lbs.,  inc.   22,476  lbs.     Four  months 
127,514  lbs.,  inc.  69,548  Itrs. 

United    Sumatra. — 15,000    lbs.,    inc.    5,700   lbs. 
71,275  lbs. 

United  Temiang.— 5,100  lbs.     Total  23,400  lbs. 
Vallambrosa. — 36,700  lbs.      Nine   months    306,330 
1,070  lbs. 

Woodend. — 4,127   lbs.     Eleven   months    15,578  lbs. 
Yam  Seng. — 9,600  lbs.     Total  19,706  lbs. 

Yatiyantota  Ceylon. — 13,973  lbs.     Twelve  months  84,901   lbs., 
inc.  45,199  lbs. 


Twelve  months  59,368  lbs. 
Twelve  months  116,593  lbs. 
inc.     7,668    lbs.      Twelve  months 


5,642    lbs.      Six   months 


?i  lbs. 


Six     months 


lbs.,    dec. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £"1  

Anglo-Malay,  2/- 

3anteng,  £t    

Batu  faves,  £1 

BatuTiga,  £1 

'Beaufort  Borneo,  ;fi    .... 

(Bukit  Kajang,  £1  

Bnkit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

'  Cicely  Ordinary,  2I- 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Daniansara,  j^i  

'Eastern  Internal,  15/ pd. 
Federated  Selangor,  £1 . , 

General  Ceylon,  £1  

Glen  Bervie,  £1 

•Glendon,  £1 

Golconda.  jf  I  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kanmning(Perak) 


Kepong./i   ... 
Kepilitjalla,  £1 


Klanang  Produce,  29.  ... 

Kuala  Lumpur,  ^i    

Labu,  2/-  

Lanadi  on,  £1 

LanRkat  Sumatra,  j^i  ... 

Lanka  Hlainations,  2/ 

Ledbury.  £1 

Lin;;t;i  Plantation,  3/    .... 

London  Asiatic,  2/    , 

Luinut.  16/-  pd , 


Last 
Week 


3i 
17/3 
2 
li|x 

3H 
U 

2/6 
12i 


15/9 

58 

« 

10 

3» 
2 
2i 
4 

3B 
4i 
8| 
5/9 

10/6 
19/6 

7ft 
10/ 

3i 

1 

35/9" 

12/6 
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This  '\ 
Week  I 


Name 


Last 
Week 


This 
WeeK 


3i 

18/3 
24 

4i 

2i 
2/9 

■S 
16 
16/6 

58 

H 

10 

33 

2 

2S 

4 

4i 
4i 

6/4^ 

6g 
n/6 
io/9 

7g 

JO/ 

3i 

3 

36/9 
12/3 


lLunuva,£i  

Mabira  Forest,  £i , 

I  Madagascar , 

1  Malacca  Ordinary,  £x  .,.. 

JMalavalam,  £i  pd , 

IMembakiit,  ^i 

North  Borneo  State,  £i... 

Nyassa,  5/pd 

Pataling,  a/-      , 

Peiniaduila,  £t    

Perak,  2S 

P.P.K.  (Ceylon),  ^i 

Rubber  Est.  of  Ceylon,  ^i 
Rub.  Est.  of  fohore,i5/-pd 
Rub  Invest. Trust,  io/-pd, 
Sapong  Rubber  &Tob.,;ri 
Sapninalkande,  j^i    ... 

Seafield,  ^i 

Selangor,  a/ 

Seremban,  £t 

Sialang,  ^r 

Singapore  Para,  2/   ... 
Straits  S.  (Bertam),  2/. 

Sumatra  Para,  ^i 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

Tandjong,  £1 

Tebrau,  li  

jTenom  Borneo,  £1    ... 

Treiiitilbye,  £1    

United  Lankat,  £1    

United  Serdang,  £i  . . , , 
United  Sumatra,  2/- . . . . 

Vallambtosa,  2/ 

West  Jequie,  2/ 


Hi 


^t 


ic?i 


ii 


2  X 

3ii 

2Sb 
4 

HI 

r/9 

t 

2A 

1 
I 

6/pm 

r6/6  pin 

'A 

2 

:^ 

4: 

5 
2A 

'i 

i 

■i/6 

6/ 

q/ix 

S/9 

10/3 

11/9 

Mi 

4i 

5l 

54 
32 

r 

5 

4i 

54 

5i    x 

M 

9/ 

8/6 

2.5/1 

25/3 

/6 

16 

Production,    week    January    2, 


tons. 


North    Caucasian    Oilfields 
33,000  poods. 

Oilfields  of  Mexico. — Deliveries  week  ended   January  C,  4,950 
barrels,  delivered  at  Tuxpan  during  January  45,503  barrels. 

Moreni     (Roumania)    Oil.  —  Production    to    date    3,466 
delivered  to  purchasers  3,291  tons. 

Maikop    Pipeline    and    Transport.— Shirvansky  received 
tons,    pumped    to    Hadijenskaya    2,8C5    tons,    stock    177 
Hadijenskaya  received  2,878  tons,  pumped  to  Ekaterinodar  2,003 
tons,  stock  881  tons.     Ekaterinodar  received  1,993  tons,  delivered 
4,192  tons,  stock  2,994  tons. 


2,813 
tons. 


DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

La  Guaira  and  Caracas. — Interim  ot  3  per  cent.,  or  6s.  per 
share,  less  tax,  being  at  the  rate  of  6  per  cent,  per  annum,  on 
account  of  profits  for  1911,  payable  Jan.  25. 

Mexican  Southern. — 4  per  cent,  per  annum  for  second  half  of 
1911,  making  4  per  cent,  for  the  year,  as  against  3J  per  cent,  for 
1910. 

BANKS. 

Bank  of  Ireland. — 5J  per  cent,  for  past  half-year,  pl£u;ing  ;f  31,000 
to  rest  account,  with  £20,394  forward.  The  sum  of  ;f  110,000  has 
been  transferred  from  the  rest  account  to  reserve  for  depreciation 
of  securities. 

Bank  of  Liverpool. — Interim  of  17s.  6d.  per  share  for  half-year, 
equal  to  14  per  cent,  per  annum,  less  tax,  as  against  15s.  per  share, 
free  of  tax,  at  this  time  last  year. 

Clydesdale. — 14  per  cent,  per  annum,  less  tax.  At  the  corre- 
sponding date  the  dividend  declared  was  at  the  rate  of  13  per  cent. 
Crompton  and  Evans'  Union. — Interim  for  half-year  ended 
Dec.  31  of  6s.  per  share,  less  tax,  being  at  the  rate  of  15  per  cent. 
For  the  corresponding  period  last  year  the  dividend  was  at  the 
same  rate,  but  was  then  paid  tax  free. 

Farrow 'i. — Interim  of  6  per  cent,  per  annum  for  half-year  ended 
Dec.  31. 

Imperial  of  Canada. — For  quarter  ending  Jan.  31  of  12  per  cent, 
per  annum  on  the  paid-up  capital  stock. 

National  of  South  Africa. — At  the  rate  of  6  per  cent,  for  year 
ended  Dec.  31,  placing ;^5o, 000  to  reserve,  ;f5,ooo  to  pension  fund, 
^20,000  in  tne  reduction  of  the  balance  of  purchase  account  of  the 
National  Bank  of  the  O.R.C.,  with  £27,jqo  forward.  The 
dividend  for  igio  was  at  the  rate  of  5  per  cent.,  and  ^9,233 
forward. 

National  Provincial  of  England. — Final  of  9  percent  ,  less  tax, 
making  18  per  cent,  for  past  year,  appropriating  ;fii6,ooo  to 
writing  down  investments,  carrying  forward  £g',5iii-  A  year  ago 
the  final  distribution  was  9  per  cent.,  making  17  per  cent,  for  the 
whole  year,  ;^330,ooo,  including  ;^2oo,ooo  taken  from  reserve, 
was  applied  in  writing  down  investments,  with  ;f96,379  forward. 

Parr's. — After  writing  down  investments  to  below  market  value 
for  past  half-year  of  20  per  cent,  per  annum,  together  with  a  bonus 
of  I  per  cent.,  both  less  tax,  transferring  ;f30,ooo  to  bank  premises 
account,  ^25,000  to  officers'  pension  and  provident  fund,  with 
^173,889  forward.  A  year  ago  the  dividend  was  at  the  rate  of  19 
per  cent,  per  annum,  with  a  bonus  oi  i  per  cent.,  both  free  of  tax. 
Similar  allocations  to  bank  premises  account  and  officers'  pension 
and  provident  fund  were  made,  with  ;f  159,030  forward. 

United  Counties. —For  past  half-year  of  5s.  3d.  per  share,  being 
at  the  rate  of  13I  per  cent,  per  annum,  less  tax,  placing  ;f  10,000  to 
reduction  of  premises  account,  ^2,500  to  officers'  superanuation 
fund,  with  ^27,128  forward. 

Wilts  and' Dorset. —For  half-year  ended  Dec.  31  of  20  per  cent. 
per  annum,  less  tax. 

MINES. 
Camp  Bird. — Interim  of  2s.  per  share  on  the  ordinary  shares, 
free  of  tax,  for  six  months  ending  Jan.  31,  payable  Feb.  12. 
Glynn's  Lydenburg. — 10  per  cent.,  payable  March  4. 

MISCELLANEOUS. 
Belgravia  Dairy. — Interim  of  6  per  cent,  per  annum,  free  of  tax, 
for  half-year  ended  Nov.  25,  payable  Jan.  27. 

Cockshutt  Plow. — For  quarter  ended  Dec.  31  on  the  7  per  cent, 
preferred  shares,  paid  on  Jan.  25. 

English  Sewing  Cotton. — Interim  of  2^  per  cent,  for  half-year  on 
the  ordinary  shares. 

"  Financier  and  Bullionist."— Final  of  10  per  cent.,  making  25 
per  cent,  for  the  year. 

Forestal  Land,  Timber,  and  Railways. — Interim  of  6  per  cent  , 
less  tax,  on  the  750,000  ordinary  shares  Nos.  500,001-1,000,000, 
1,050,001-1,100,000,  1,150,001-1,200,000,  1,450,001-1,600,000  in 
respect  of  profits  of  year  ended  Dec.  31,  payable  Feb.  i. 

Galang  Besar  Rubber.  — Interim  of  5  per  cent,  (actual)  in  respect 
of  1911-12,  payable  Jan.  22. 

Liebig's  Extract  of  Meat. — Income  of  10  per  cent.,  free  of  tax, 
being  los.  per  share,  payable  Feb.  15.  A  year  ago  the  dividend 
was  at  the  same  rate. 

Lister  and  Co. — 2J  per  cent,  and  a  bonus  of  2 J  per  cent.,  less 
tax,  for  half-year  ended  Nov.  30,  making  7J  per  cent,  for  the  year, 
placing  ;f  50,000  to  general  reserve  and  ^f  15,701  is  added  to  the 
amount  brought  in,  making  the  total  amount  to  be  carried  forward 

/55.75I- 

Liverpool  Grain  Storage. — Final  of  3  per  cent.,  making  5  per 
cent,  for  the  year. 

Liverpool  Law. — Interim  of  4d.  per  share. 

Lovell  and  Christmas. — Interim  of  3  per  cent,  actual. 

Mexico  Tramways. — -ij  per  cent,  lor  quarter  ended  Dec.  31,  pay- 
able Feb.  I. 

Sea  Insurance. — 7s.  per  share,  payable  Jan.  31,  making  distribu- 
tion for  the  year  of  14s.  per  share,  subject  to  tax,  or  35  per  cent. 
This  compares  with  12s  per  share,  tax  free,  paid  for  the  previous 
year. 

Sieel  of  Canada. — For  quarter  ended  Dec.  31  on  the  7  per  cent, 
preferred  shares  paid  Feb.  I. 

Trustees,  Executors,  and  Securities  Insurance. — Interim  of  4  per 
cent,  per  annum,  less  tax,  for  half-year  to  Nov.  30,  payable  iSth 
inst. 


BOOKS     RECEIVED. 
Killik's     Argentine     Railway     Manual,     1912.       (London 
Effingham  Wilson.  54,  Threadneedle  Street.  E.G.)     2s.  6d.  nett. 
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letters  to  tbe  jEMtor. 


THE    BOTTOMLESS    PIT. 

Sir,— It  is  impossible  to  plumb  the  depths  of  the  pit 
of  rascality  of  the  Kaffir  market,  and  shareholders  are 
simplv  nauseated  with  the  sickening  revelations  of 
duplicity,  chicanery  and  treachery.  Scandal  succeeds 
to  scandal,  and  scarcely  have  we  recovered  from  one 
blow  than  another  comes  to  stun  us.  Even  companies 
which  were  thought  to  be,  like  Caesar's  wife,  above 
suspicion,  are  now  discredited,   and  the  fame  thereof 

"That  was  as  fresh 
As  Dian's  visage,  is  now  begrim'd  and  black." 
The  writer  holds  shares  in  a  dozen  South  African 
companies  which  have  literally  vanished  into  thin  air, 
leaving  no  trace  behind,  and  it  is  his  belief — nay,  con- 
viction—that the  mines  from  which  they  derived  their 
title  had  no  existence  outside  the  inventive  faculties 
of  the  promoters,  who  (oh  !  the  mockery  of  justice  and 
irony  of  it  all  !)  are  still  free  men,  walking  the  City, 
instead  of  picking  oakum  at  Portland.  But  this  may 
be  dismissed  as  ancient  history. 

To  come   to  the   present  day.      I   write    while    still 
tingling  from  the  shock  of  the  discovery  that  the  Rand- 
fontein  dividend  is  again  "passed."     For  more  than 
20  years  we  have  had  no  cash  return  on  our  invested 
capital,  but  for  191 1  we  were  assured  of  one.     Again 
our  hopes  are  blasted,  and  the  question  is  :  How  much 
longer  will  the  patience  of  the  proprietors  hold  out? 
Years   ago   I  attended  a  meeting  in  the  City  of  that 
melancholy,  abortive  enterprise  called  "a  Bank,"  and 
an  unfortunate  shareholder  in  that  and  the  Randfontein 
Estates  also  insisted  that  the  founder  of  both  should 
give   those  present  an   approximate  idea  of  the  date 
when  a  dividend  would  be  paid  to  the  Estates  share- 
holders.   Of  course,  he  was  browbeaten  for  his  pains, 
and  informed  that  the  business  to  be  discussed  was  that 
of  the  bank,  and  the  bank  only.     But  he  stood  up  man- 
fully  to  the  multi-millionaire,    and,    amid  the    sympa- 
thetic cheers  of  his  brother  shareholders— I  had  almost 
said  his  brother  victims — pleaded  that,   as  the   Rand- 
fontein   meetings    were    invariably  held    in    Johannes- 
burg, the    only    opportunity    the    shareholders  would 
have  to  ventilate  their  grievances  was  on  that  occasion. 
Things  cannot  be  allowed   to  go  on   this  way  any 
longer.     Will   not   a   large  shareholder  give  forth    a 
clarion  call  to  action  to  his  fellow-sufferers?  Will  lie 
not  summon  an  indignation  meeting,  to  be  held  in  the 
City,  at  which  an  agitation  shall  be  initiated  for  the 
annual  meetings  to  be   held  in  Lxjndon,    or   Paris,  or 
Berlin — not   in   Johannesburg?      Though  but    a  small 
shareholder,   I  will  contribute  my  quota  towards  the 
expenses,  and  I  will  answer  for  it  that  hundreds  will 
do  likewise.     Now  is  the  psychological  moment  when 
the  indignation  of  shareholders  is  at  white  heat.     No 
man,  though  be  be  a  billionaire,  can  afford  to  goad  his 
shareholders  to  desperation  and  flout  public  opinion. 

One  says  it  regretfully,  but  one  has  little  hojie  of 
help  from  the  Press.  The  letters  of  complaint  of  share- 
holders are  either  emasculated  or  ignored.  Editors 
seem  over-awed — not  to  say  hypnotised — by  the  brazen 
idols  of  the  market ;  but  if  they  had  the  courage  to 
assail  them  they  would  find  their  feet  are  of  clay.  The 
public  would  appreciate  and  admire  a  spirited  lead, 
especially  on  the  part  of  the  financial  Press.  Of  this. 
Sir,  be  assured  :the  sympathy  of  your  readers  and  the 
public  generally  is  with  the  victims  of  la  haute  finance, 
not  with  the  protagonists  of  it.  From  these 
strictures  Jhe  Investors'  Review  is  excepted,  for 
you,  Sir,  have  always  spoken  out  boldly  and  uncom- 
promisingly, and  perhaps  at  pecuniary  loss. 

The  mining  magnates  live  in  princely  fashion  from 
the  millions  they  have  extracted  from  the  public,  who, 
in  too  many  cases,  have  not  recei  .ed  a  cent  by  way  of 
return,  and  the  shareholders  in  South  African  under- 
takings have  marked  with  regret,  and  not  pleasure,  the 
Royal  honours  conferred  of  late  years  on  the  leaders 
of  the  industry.  While  they  get  titles  their  wretched 
shareholders  get  a  slap  in  the  eye  (pardon  the 
vulgarism  ;  it  is  the  pantomime  season).     For  example, 


the  New  Year's  gift  to  Randfontein  shareholders  is  the 
notice  that  che  dividend  is  again  "  passed." 

An  Indign.^nt  Shareholder. 

January  2. 

[Unhappily,  all  that  our  correspondent  says  is  true  ; 
but  perhaps  he  may  find  a  crumb  of  comfort  in  the  <le- 
cision  of  one  of  the  "  groups  "  in  future  to  hold  all  its- 
meetings  in  London.. — Ed.] 

Critical  Index  to  New  Investments. 


Elder  Dempster  and  Co.,  Ltd. 
As  already  intimated,  this  company  and  the  Royal 
Mail  Steam  Packet  Company  recently  entered  into  an 
agreement  with  Messrs.  Donald  Currie  and  Co.  to  pur- 
chase the  ordinary  shares  of  the  Union-Castle  Mail 
Steamship  Company  at  the  price  of  ^(^32  los.  per  share. 
It  is  now  stated  that  out  of  141,841  shares  issued, 
holders  of  139,367  have  agreed  to  sell,  of  which  this 
company  takes  half,  and  in  order  to  provide  part  of 
the  funds  required  it  offers  ^'i, 000,000  5  per  cent. 
"  A  "  debenture  stock  at  the  price  of  94.  The  stock 
is  secured  by  a  floating  charge  on  the  undertaking 
and  assets,  subject  to  the  existing  ;^i,ooo,oOb  5  per 
cent,  debenture  stock,  and  is  reaeemable  at  par  on 
January  i,  1940,  but  may  be  repaid  at  103  at  any  time 
after  January  i,  1920,  on  six  months'  notice.  After 
allowing  for' all  liabilities,  including  the  existing  de- 
benture stock,  the  nett  assets  on  December  31,  1910,. 
amounted  to  £i,<)2^,2-j^,  while  for  the  four  years  ended 
on  that  date  the  nett  profits  showed  an  average  of 
^^205,513.  Deducting  from  this  the  ;£r50,ooo  required 
for  interest  on  the  existing  debenture  stock,  there  is  a 
surplus  of  ;^i55,5i3  available,  or  more  than  sufficient 
to  cover  the  interest  on  the  present  issue,  irrespective 
of  any  additional  revenue  to  be  derived  from  the  em- 
ployment of  the  new  money.  There  is,  therefore,  ample 
security,  and  as  the  high  yield  compensates  for  any 
element  of  risk  there  may  be,  the  debentures  should 
be  a  good   investment. 

Rhodesu-Kat.\nga  J I  notion  Railway    and  Mineral 
Co.,  Ltd. 
This  company  was  formed  in  January,  1909,  to  con- 
struct and   work   a   line  of   132  miles  connecting  the 
Rhodesia   Railways  with    the    railway    system    of  the 
Congo  Free  State,   and  has  a  capital    of   ;^i, 5 10,000 
divided  into  1,500,000  ;;^i  ordinary  shares  and  200,000 
IS.  "  B  "  shares,  of  which  593,757  ordinary  shares  and 
182,650  "  B  "  shares  have  been  issued.     In  February, 
1909,  ;^428,ooo   5^    per   cent,    first  mortgage  deben- 
tures were  issued  at  par,   ;^400,ooo  of   the  proceeds 
being  appropriated  to  the  construction  of  the  railway. 
.Another  ;^3oo,20o  was  allotted  to  the  contractors   in 
part  payment,   and    ;^7i,8oo    was    issued    at    par   in 
December,  and  the  owners  this  week  offered  the  whole 
_£?8oo,ooo  through  Messrs.  Emile  Erlanger  and  Co.  for 
sale  at  par.      The   debentures   mature  on  January   i, 
1959,  but  the  company  reserves    the    right  to   repay 
them  at  any  time  after  December  31,    1913,  on  three 
months'  notice,  or  they  may  be  converted  at  the  option 
of  the  holders,  at  any  time  prior  to  January  i,   1914, 
into  fully-paid  ordinary  shares  at  par.      In  addition  tO' 
its  railway,  the  company  has  hypothecated  as  security 
for  the  debentures  the  Kansanshi   area  of  90  mining 
claims  and  certain  coal   mining  rights  in  which   it   is 
jointly  interested  with  the  Chartered  Company.      In- 
terest is  unconditionally  guaranteed  by  the  Tanganyika 
Concessions  for  twenty  years,  but  considering  tne  state 
of  that  undertaking's  finances,  too  much  stress  should 
not  be   placed  on  that  fact.      Since  the   railway  was 
taken  over  from  the  directors  in  December,   1910,    it 
has  been  worked  for  the  company  by  the  Mashonaland 
Railway,  and  in  the  ten  months  ended  October  31  the 
nett  receipts  amounted  to  ;^5i,87i,  or  at  the  rate  of 
;^62,245  per  annum.     Against  this  the  annual  interest 
on  debentures  will  absorb  ;£44,ooo,  and   Sir  Charles 
Metcalfe  expresses  the  opinion  that  the  line  is  now  in 
a  position  to  pay  the  debenture  interest  independently 
of  the  guarantee,  especially  as  he  looks  for  the  develop- 
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ment  of  the  large  mining  fields  of  the  Lower  Congo 
to  bring  considerable  expansion  of  the  traffic.  Not- 
withstanding this  optimistic  view,  however,  the  deben- 
tures do  not  seem  a  particularly  attractive  investment 
at  the  present  stage. 

Mexican  Petroleum  Co.,  Ltd. 
An    issue    of  $3,940,000    lo-year  6  per    cent,    con- 
vertible first  lien  and  refunding  sinking  fund  gold  bonds 
was  made  by   this  company  in  three  series,  of  which 
the  "  B,"  amounting  to  ;^40o,ooo  or  $1,940,000,  was 
■offered  by  the  London  County  and  Westminster  Bank 
at    97i    and    the    "A"    and    "C,"    amounting    to 
$2,000,000,  were  reserved  for  New  York.     The  com- 
pany is  an  American  one  incorporaited  in  1907,  and  by 
means    of   subsidiary   undertakings    owns    or  controls 
some  600,000  acres  of  land  near  Tampico,  Mexico,  on 
which    there    are   26    wells    with    a    daily    productive 
capacity   of  between  60,000  and  70,000  barrels  of  oil 
and  a  storage  capacity  of  5,760,000  barrels,  together 
with  15  kilometres  of  railway,  212  kilometres  of  pipe- 
line,   &c.      Its    outstanding    capital     is     $48,000,000, 
divided  into  $12,000,000    8   per  cent,    non-cumulative 
preferred  stock  and  $36,000,000  common  stock,  while 
it   has   an   authorised    bond    issue   of   $12,000,000,    of 
■which    the    present    issue    forms    part,    and    another 
$1,624,000  is  reserved  to  retire  bonds  of  the  subsidiary 
companies.      The  bonds   mature   on   October   i,    192 1, 
but  are  redeemable  at  105  by  means  of  a  sinking  fund 
to  be  provided  by  a  sum  of  two  cents  per  bond  for  each 
$1,000,000  bonds  outsitaoding  on  the  petroleum   pro- 
duced sold  and  delivered  with  a  minimum  of  10  per  cent, 
and  a  maximum  of  15  per  cent,  of  the  largest  amount 
of  bonds  issued.     These  provisions,  it  is  claimed,  will 
make  the  life  of  the  bonds  only  about  7f  years,   and 
the  average  life  only  about  4^  years.     Nett  earnings 
for   the    four  calendar  years   1907-10   are   certified    to 
have      been      $757,384,      $853,747,      $794.59i.      and 
$1,667,487  resectively,  while  for  the  12  months  ended 
April  30,  19H,  they  were  $2,648,544,  or  over  3^  times 
the  amount  required  for  nett  interest  and  sinking  fund 
charges.      Dividends  have  been  paid  on  the  preferred 
stock  ait  the  rate  of  6  per  cent,  per  annum  from  August, 
1907,  to  January,    igo8,   and  thereafter  at  8  per  cent. 
The  bonds  are  convertible  at  the  holders'  option  into 
common  shares  at  par  between  October  i,   1913,   and 
April  I,  1921,  or,  if  called  for  redemption,  up  to  30  days 
prior    to    the    date  of  repayment,    and   on   the   results 
shown  they  seem  a  fair  risk. 

Swiss  Federal  R.ailw.ays  4  per  Cent.  Obligations, 

1912. 
In  accordance  with  its  policy  of  railway  nationalisa- 
tion the  Swiss  Federal  Government  has  taken  over  the 
Gothard  Railway,  paying  for  it  in  obligations  bearing 
interest  at  4  per  cent,  and  redeemable  after  1922  by 
annual  drawings  calculated  to  retire  the  total  issue  by 
197 1  at  the  latest.  Subscriptions  are  now  being  in- 
vited by  the  liquidation  committee  of  the  Gothard  Rail- 
way shareholders  for  83,750,000  francs  of  the  obliga- 
tions at  par,  plus  interest  from  December  31,  1911,  to 
date  of  payment,  and  the  Swiss  Bankverein  announces 
that  it  is  prepared  to  transmit  applications  to  Switzer- 
land free  of  charge.  Under  the  law  governing  the  ad- 
ministration of  the  railways,  the  accounts  are  to  be  kept 
separate  from  the  other  Federal  accounts  and  nett 
profits  from  operations  must  be  applied  in  the  first 
place  towards  the  interest  and  amortisation  of  the  rail- 
way debt.  Then  20  per  cent,  of  the  surplus  must  be  put 
to  a  reserve  until  50,000,000  francs  has  been  accumu- 
lated and  the  remaining  80  per  cent,  is  devoted  to  im- 
provements and  extensions  of  the  service.  At  the  end 
of  1910  the  total  funded  railway  debt  was  1,363,818,350 
francs,  and  up  to  that  date  41,975,981  francs  had  been 
retired  by  the  operation  of  the  sinking  funds.  Nett 
earnings  of  the  system  rose  from  41,170,368  francs 
in  1908  to  70,473,382  francs  in  1910  and  for  eleven 
months  of  last  year  they  amounted  to  71,224,129 
francs.  Interest,  therefore,  should  be  well  covered, 
apart  from  the  fact  that  the  bonds  are  also  a  liability 
of,  and  secured  by  the  total  assets  of,  the  Swiss  Con- 
federation. 


Sun  Power  Co.  (Eastern  Hemisphere),  Ltd.— Some  alleged 
particulars  of  this  undertaking  have  been  advertised  for  public 
information  only,  but  they  are  more  remarkable  for  what  they 
conceal  than  for  what  they  disclose.  It  is  stated  that  after 
several  years  of  experimental  work,  Mr.  Frank  Shuman,  the  in- 
ventor of  wired  glass  and  the  Simplex  Pile,  last  summer  erected 
a  plant  in  Philadelphia  capable  of  developing  power  from  the 
sun  on  a  practical  commercial  basis,  which  was  demonstrated! 
personally  to  two  of  the  directors  of  this  company  and  to  Mr. 
Ackermann,  who  is  described  as  a  well-known  engineer.  At 
this  demonstration  the  engine  was  said  to  be  raising  3,000 
gallons  of  water  per  minute  to  a  height  of  33  ft.,  and  it  is 
claimed  that  in  any  tropical  or  semi-tropical  region  the  plant 
will  successfully  compete  with  coal  at  ids.  per  ton.  The  com- 
pany's capital  is  ^300,000,  divided  into  299,925  £1  ordinary 
shares  and  1,500  is.  founders'  shares,  but  how  many  of  these 
have  been  issued  is  not  stated,  nor  are  any  particulars  given, 
as  to  the  purchase  price,  promotion  profits,  and  such  like,  all 
of  which  should  be  disclosed  before  any  investor  thinks  of 
buying  the  shares. 

British  East  Africa  Corporation,  Ltd.— Originally  formed 
in  December,  1906,  under  the  auspices  of  the  British  Cotton- 
Growing  Association  for  the  purpose  of  developing  trade  and 
commerce  in  British  East  Africa  and  Uganda,  this  company 
has  a  capital  of  ^200,000,  divided  into  20,000  6  per  cent,  cumu- 
lative preference  shares  of  ^i  each  and  360,000  ordinary  shares 
of  los.  each,  of  which  20,000  preference  and  70,050  ordinary 
shares  have  been  issued.  In  order  to  keep  pace  with  the  rapidly 
expanding  business  the  directors  wish  to  increase  the  cotton 
ginnery  capacity,  and  to  open  additional  factories,  warehouses 
and  depots,  and  they  therefore  invite  subscriptions  for  100,000 
ordinary  shares  at  par.  In  1909-10  the  company  paid  its  first 
dividend  of  j%  per  cent.,  and  repeated  that  rate  last  year,  but 
that  was  on  a  paid-up  capital  of  only  ;^45,i25,  and  in  order  to 
maintain  the  dividend  profits  will  have  to  be  practically  doubled. 
There  is  therefore  a  considerable  element  of  speculation  in  the 
shares,  but  existing  holders  are  to  be  given  preferential  allot- 
ments, and  as  the  issue  has  been  underwritten  for  a  commission 
of  5  per  cent.,  the  money  will  no  doubt  be  obtained. 


The  Riverside  Orange  Co.,  Ltd.,  will  pay  on  the  31st  inst. 
a  final  dividend  of  7 J  per  cent,  or  12s.  per  sihare,  making  with 
the  5  per  cent,  or  8s.  per  share  paid  in  July  12^^  per  cent,  for 
the  year.  This  done,  ;^g,i6i  remains,  and  the  directors  recom- 
mend that  in  addition  ^13,000  be  transferred  from  the  reserve 
now  standing  at  ;^37,ooo,  raising  the  available  total  to  ^^22,161. 
Out  of  this  a  bonus  of  £2  per  share,  tax  free,  is  to  be  applied 
to  meet  the  call  of  a  similar  amount  to  be  made  in  order  to 
make  the  shares  fully  paid.  The  final  balance  left  to  carry 
forward  will  then  be  ;f663. 


New  Zealand. 


A  WEALTHY  COUNTRY,  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 
An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New^  Zealand,  a  country  as  large  as  the  United 
Kingdom,  w^ith  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling  per  annum. 

New  Zealand  is  rich  in 

Coal,  Iron,  Timber,  Gum,  Gold  and  Silver. 

Total  yield  of  Minerals,  £110.000,000. 

Over  £11,500,000  has  been  advanced  by  Govern- 
ment on  Interest  to  Farmers  and  Workers  for 
Improvements  and  Buildings. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  w^ealth  rate  and  the 
lowest  death  rate  in  the  world. 
T'hose    desiring    to    make    a    home    in    a    new 
country    should    consider    the    solid     advantages 
which  New  Zealand  offers. 

Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  New  Zealand  Shipping  Company, 
Limited,  Shaw  Savill  and  Albion  Company, 
Limited,  and  the  Federal-Houlder-Shire  Lines. 


Full  information  is  supplied  free  by  the  Higli 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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i!!^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPAWY    •    LIMITED. 

PERSONAL     ACCIDENT.  AL,L    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FIRE.        IttOTOR    'VETX.XCXaIS. 

THIRD  PARTY.    WORKMEN'S  COMPENSATION. 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write  for   Attractive    Prospbctus   to— 

^^     r  r.a:  I    65.  BATH   STREET,      GLASGOW. 

Chief  Offices   |  ^.'bucklersburv.    LONDON,    E.C. 

JOHN    MIRRILEES,  Central  Manager  and  Secretary. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.r>.    ijx. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


HRE,    LIFE,    8£«,    ACCIDENTS,    MOTOR    CAR,    PLATE   CLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prep.ired  10  act  as  

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  rs  Iupaircd. 

Apply  for  full  Prospectus  to  tlie  Secretary. 

Head    Office:    RoYAL    ExcHANaE,    LONDON,    E.C. 
West   End    Offloa  :  44.  PAbL  MAI.L,,    S.W. 


Hbc  5npe6tors'  IRevlew* 


The  Week's  Money  Market. 

Bank  R.\te  4  per  Cent.   (Increased  from  3  per  cent, 
on  Thursday,  September  21,  191 1.) 

Norfolk  House,  Friday  Evening. 

In  spite  of  the  assistance  derived   from   the  Consol 
dividends,   the   Money   market   found   that   the   repay- 
ment of  the  loan  portion  of  its  indebtedness  to  the  Bank 
had  strained  its  resources  more  severely  than  had  been 
anticipated.     Available  supplies  were  further  curtailed 
by  the  daily  withdrawals  to  meet  maturing  bills,  with 
the  result  that  borrowers  found  it  difficult  at  times  to 
get  all  they  needed.     To  some  extent  the  stareity  of 
money  is,  of  course,  due  to  the  fact  that  the  Govern- 
ment is  still  holding  up  the  ;£^3, 500,000  it  obtained  on 
Treasury  bills  early   in  December   to   provide    for   the 
redemption    of    the     National    Telephone  debentures. 
These  Became  due  on  December   31,  and  the  market 
had  counted  fully  on  having  the  money  to  help  it  to 
clear  itself   at  the  Bank,    but   difficulties  have  arisen, 
and  now  it  seems  the  money  will  not  be  released  until 
the  end  of  this  month.     The  Consol  dividend  payment 
also  proved  to  be  of  less  assistance  to  the  market,  be- 
cause   it   was   largely  offset   by    the  collection  of    re- 
venue, the  screw,  it  is  said,  having  been  put  on  to  the 
railway    companies   to    make     them    pay    over    their 
income-tax   on  the    ist.      Floating   balances   being  so 
much  less  plentiful,  the  market  had  to  go  to  the  Bank 
on  Monday  and  take   a  small  amount  for  a   week   at 
4I  per  cent,  to  help  it  out.     During  the  next  two  days 
borrowers  managed  to  avoid  the  necessity  of  further 
yi.sits  by  selling  large  lines  of  short-dated  paper  to  the 
joint   stock   banks,  but   yesterday   they  had   again   to 
appeal  to  the  Bank,  which  did  a  little  business  in  dis- 
counts at  4  per  cent.     To-day  the  pressure  was  even 
greater  and  applications  to  the  Bank  reached  a  large 
amount,  most  of  the  business  being  in  loans.     Under 
these  circumstances  loan  rat'is  have  naturally  hardened, 
and  although  day-to-day  advances  were  obtained  at  2* 
per  cent,  in  the  beginning  of  the  week  that  figure  was 
the  exception  rather  tha-i  the  rule.     Most  of  the  busi- 
ness was  done  at  2 J  per  cent.,  and  the  quotation  har- 
dened to  3-3J  per  cent.,  and  later  to  3f  and  even  4  per 
cent,  in  places.      Seven-day  fixtures  commenced  at  2J 
per  cent.,   but  the  charge  for  these  also  rose  until   it 
reached    3^3^    per  cent.,    and  t'.ie    India  Council   put 
up  its  rate  for  renewals  for  a  month  to  3*  per  cent. 

The  views  of  the  discount  houses  as  to  the  immediate 
outlook  have  undergone  a  complete  change,  and  most 
dealers  are  reconciled  to  the  prospect. of  credit  continu- 
ing scarce  and  comparatively  dear   for  some   time   to 


come.      For  one  thing,  the  market  has  not  yet  freed 
itself  from  the  control  of  the  Bank,  and  is  not  likely 
to   do  so,    as  it   is   estimated  that  there  arc    between 
£:4,ooo,ooo   and  /;'4, 500,000  of  bills   to   run   off,    and 
.some  of  these  are  not  due  until  next  month.     .\t  the 
same  time,  the  tax-gatherer  is  beginning  to  be  busy 
with  collections  for  the  last  quarter  of  the  fiscal  year, 
and  the  ingathering  of  the  revenue  is  certain  to  have 
the  effect  of  accentuating  any  shortness  in  the  floating 
supplies  of  credit.     It  is,  therefore,  difficult  to  predict 
with  anv  accuracy  when  a  time  of  case  may  be  lookf  <f 
for,  but  from  present  appearances  it   does  not   s<(  in 
likely  to  come  this  quarter.     The  Bank,  it   is  true,  is 
getting  the  bulk  of  the  bar  gold,  and  with  foreign  ex- 
changes all  in  our  favour  will  probably  continue  to  do 
so.    At  the  same  time,  the  Argentine  requirements,  in 
so  far  as  they  are  not  postponed  by  the  strike  and  thi- 
delay  in  getting  in  the  harvest,  are  being  chiefly  met 
from  New  York,  and  only  ;^ioo,ooo  was  taken  for  thnt 
quarter  this  week.     Even  when  the  demand  does  com< 
upon  our  market  it  is  now  practically  certain  that  re- 
cent estimates  of  the  amount  required  will  have  to  Ix 
considerably  modified  owing  to  the  damage  to  the  crop- 
by  excessive  rain.     On  the  other  hand,  trade  in  India  is 
very  active,  and  although  the  India  Council  increased 
its  offerings  of  drafts  to  Rs.  80.00,000  this  week,  and 
has  also  sold  "specials"  freely,  the  amount  was  in- 
sufficient to  meet  the  demand  for  remittances,  and  it 
has  been  supplemented  by  the  withdrawal  of  ;^570.ooo 
in  sovereigns.     The  India  Council  has  again  raised  its 
weeklv  offerings  to    Rs.  1,00.00,000,   but   that    simpiv 
brings  nearer  the  da\  when  it  will  begin  to  "  earmark  '" 
gold.      Holders  of  bills  being  disappointed  of  the  ex- 
pected easier  money  were  more  willing  to  turn  out  their 
cases,  and   put  considerable   amounts  on   the  market 
Most  of  the  paper  was  short-dated,   and  was  rcadils 
taken.    March   maturities    in    particular  being    sought 
after  as  the  buvers  were  able  to  dispose  of  them  to  the 
banks  without' difficulty.     The  increase  in   the  suppi' 
was  followed    by   a   sharp  advance    in   rates,    and   th; 
quotations    for    three    months'    bills    hardened  to    3, 
per  cent.     Sellers  hesitated  to  accept  the  higher  figur.-. 
and  the  volume  of  business  consequently  fell  off  ag  im 
towards  the  end  of  the  week,   as  brokers  were  more 
inclined  to  put  up  their  rates  still  further  than  to  make 
concessions.     A   little  more  disposition  was  shown   to 
take  bills  to-day,  but  rates  were  not  appreciablv  altered 
except  in  the  case  of  six  months'  paper,   which   wa 
dealt  in  at   a  shade  less  than  yesterday. 

During  the  Bank  week  ended  on  Wednesday  gold 
came  back  from  the  country  pretty  freely,  and  although 
there  was  a  small  export  of  ;£:i2i,ooo  the  stocks  of  coin 
and  bullion  showed  an  increase  of  ;{^i, 626,000  at 
;^3(),048,ooo.  With  a  reduction  of  ;^i>oi,ooo  in  the 
note  circulation  the  reserve  rose  by  ^^2. 227.000  to 
;^25,90g.ooo,  and  the  proportion  to  liabilities  is  1 1  per 
cent,  higher  at  47.  Government  disbursements  on  ac- 
count of  the  dividends  were  partly  met  by  revenue 
collections,  and  Public  Deposits  were  only  reduced  by 
;^:i.787.ooo.  Thanks,  however,  to  this  and  to  the  in- 
crease in  the  reserve  the  market  was  able  to  pay  off 
£'12,930,000  of  its  debt  on  Other  Securities  at  the  cost 
of  a  decrease  of  ;^9, 110,000  in  Other  Deposits,  which 
brought  them  down  to  ;^40. 242.000.  That  level  hardly 
spells  easy  money,  especially  as  there  is  still  such  a 
large  amount  due  to  the  Bank,  but  the  market  has 
already  recognised  the  position,  and  is  at  present  more 
interested  in  the  probable  date  of  a  reduction  in  the  Bank 
rate.  Some  of  the  more  optimistic  look  for  a  change 
within  the  next  fortnight,  but  the  Bank  is  not  likely  to 
be  in  any  hurry  until  it  can  see  its  way  clearly,  espe- 
cially so  long  as  it  has  the  market  under  control. 
Others  think  the  reduction  may  take  place  in  the  be- 
ginning of  February,  and  as  the  Bank's  position  is  very 
strong,  the  reserve  being  ;^2,50o,ooo  and  the  gold 
stock  ;^3,c)oo.ooo  higher  than  at  this  time  last  year, 
there  seems  no  reason  why  it  should  be  delayed  longer 
than  that.  Much,  however,  depends  on  the  gold  move- 
ments during  the  next  two  or  three  weeks. 

Next  week's  calls  on  new  issues  amount  in  the  aggre- 
gate to  ;^2,93i,oc)o,  of  which  nearly   one-half  is  due 
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on  Monday.  On  that  day  ;^i,345,ooo  is  payable,  in- 
cluding ;^36o,ooo  on  the  Brazilian  loan,  ;^223,ooo  on 
Anglo-Russian  Trust  ordinary  and  preference  shares, 
and  ;£!^392,ooo  on  Argentine  Tobacco  preference  shares 
and  debentures.  The  principal  instalments  on  Tuesday 
are  ;^'40o,ooo  on  London  and  River  Plate  Bank  shares 
and  _£?!  50,000  on  South  American  Cattle  Farms  deben- 
tures, and  on  Wednesday  j^^i 20,000  has  to  be  found  on 
London  and  British  North  America  shares,  ;^i 56,250 
on  Monk  Bridge  Iron  and  Steel  preference  shares  and 
;^628,ooo  on  \'an  Ryn  Deep  shares.  Some  displace- 
ment of  credit  will  also  be  caused  on  Monday  by  the 
repayment  of  ;^i,ooo,ooo  .Argentine  notes. 

Silver. 
The  market  for  bars  has  been  steady  most  of  the 
week,  mainly  on  support  from  the  bazaars,  although 
China  was  also  a  buyer  at  times,  and  prices  remained 
unchanged  at  25fd.  per  oz.  for  both  spot  and  future 
metal  until  Tuesday.  Most  of  the  Indian  business  was 
of  a  speculative  character,  and  on  Wednesda}-  the  spot 
quotation  dropped  i^id.,  but  the  demand  was  then 
stimulated  by  the  drop  of  over  2  crores  shown  in  the 
currency  reserve.  Orders  came  from  Bombay  for  ship- 
ment by  this  week's  mail,  and  the  cash  price  rose  -fVd- 
to  25Ad.  per  oz.,  while  forward  metal  improved  Jd.  to 
the  same  figure.  The  rise,  however,  was  a  little  over- 
done, and  the  tone  at  the  close  was  dull.  Applications 
for  the  Rs.  80,00,000  India  Council  drafts  on  Wednes- 
day amounted  to  Rs.  2,16,64,912  in  bills  and 
Rs.  6,87,00,000  in  telegraphic  transfers.  Of  these 
Rs.  19,19,000  were  allotted  in  bills  and  Rs.  60,81,000 
in  transfers,  tenders  at  is.  4  3-32d.  and  is.  4|d.  respec- 
tively receiving  about  8  per  cent.  Special  sales  have 
since  been  made  of  Rs.  64,883  in  bills  at  is.  4|d.  and 
Rs.  21,00,000  in  transfers  at  is.  4  5-32d.  The  amount 
to  be  offered  next  week  is  increased  to  Rs.  10,00,000. 
From  the  commencement  of  the  financial  year  to  the 
9th  inst.  the  total  sales  were  Rs.  25,19,68,581,  realising 
;^i6,859,05i,  compared  with  Rs.  24,81,28,149  for 
;^i6,589,6ii  up  to  January  10  last  year. 


LONDON 

BANKERS'   CLEARING. 

1911. 

ipio. 

Increase. 

Decrease. 

Jan. 
Feb. 

£ 
1,049,682,000 

i,ca6,^5,oop 

22,887,000 

£ 

1,171,213,000 

1,128,954,000 

42,259,000 

— 

Mar. 

1,516,188,000 

1.394.021,000 

122,167,000 



IJ?"' 

i.'35,8l7,ooo 

i.243.i(J5»ooo 

— 

107,348,000 

May 

'1450,678,000 

1,466,028,000 

— 

15.350,000 

June 

1,020,472,000 

1,142,819,000 

— 

•22,347 

July 

1,189,951,000 

1,224,277,000 

— 

34.426,000 

Aug. 

1.275,169,000 

1.319.565.000 

— 

44,396.000 

Sept. 

1,018,340,000 

935.810,000 

82,530,000 

Oct. 

1,116,362,000 

1,150,125,000 

— 

33,763,000 

Week  ending 

Nov.   I 

307,188,000 

319,482,000 

_ 

12,294,000 

i>      8 

246,816,000 

255  095,000 

— 

8.279,000 

„    15 

300,659,000 

304,541.0^-0 

— 

3,882,000 

M     32 

241,229,000 

241,514,000 

— 

a85,aoa 

^"     ^2 

308,481,000 

296,736,000 

11,745,000 

.— 

Dec.   6 

302,023,000 

296,575,000 

5,448,000 

— 

,.    13 

249,034,000 

224,471,000 

24,563,000 

— 

«•    20 

326,092,000 

310,484.000 

15,608 

— 

„    27 

192,340,000 

186,162,000 

6,178,000 

— 

„    30 

196,143,000 

192,244,000 

3.899,000 

—  ■ 

Total    .. 

14,613,877,000 

14,658,863,000 



44,986,000 

igi2 

Jan.    3 

181,528,000 

100,873,000 

285,258,000 

— 

9.345,000 

,,      ID 

292,774,000 

7,516,000 

— 

Total    . . 

474,302.000 

476,131,000 

i,8zo,ooo 

The  following  bullion  movements  on  foreign  account  have  taken* 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Saturday — Bars 
Monday— Bars  . . 

,,      — Australia 
Tuesday — Bars. . 
Wednesday— Bars 
Thursdav—  Bars 
Friday — Bars     . . 
Nett  Efflux 


£66,000 

35,000 
6,000 
86,000 
52,000 
186,000 
116,000 
258,000 

/■8o5,ooo  ' 


Withdrawals. 


Saturday — Straits 
Wednesday — India 
Thursday — India 
Friday — France. . 
,,      — Argentina 


£35,000 

275tOOO 

295,000 
100,000 

Z0O,000 


/SO5,000 


TREASURY   BILLS  OUTSTANDING. 


BANK    OF    EN(iUNI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  Jan.  10,  1912. 


Amount, 

Duration. 

When  repayable. 

Kate  per  cent 

3,000,000 

3,600,000 
3,400,000 
3,500,000 
3,000,000 
*5,.  100,000 

3  months 
6  montns 
6  months 
3  months 
6  months 

19x2. 

Feb.  1. 

Feb.  8. 

Feb.  2«. 
March  8. 
March  16. 

332 

3   3    7; 

3    0    7i 
363 

3    3    2j 

21,600,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  6  days  ended  Jan.  6.) 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


53,674,790 


£*i5'674./90   I 


Government  Debt., 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Dept  sits  {inchiding 
Exchequer,  Savings 
Banks,  Connnissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT, 

£ 
..     n, 553.000 
3.43S.273 


Government  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 

7,434,900 
35.224,790 


£53.674,790 


£ 
15,270,184 

3I,97',920 

25,086,290 

822,912 


Revenue. 


Expenditure. 


Dated  Jan.  ii,  igi2. 


£73,151,306 


£73,151,306 
G.  NAIRNE    Chief  Cashier. 


BANKING  DEPARTMENT. 

In  the  following  taljle  will  V)e  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Jan.  II. 


£ 

3.451,817 

8,779,547 

40,233,727 

33.233 

15.399.568 

«8,l86,526 
23.451.664 


£ 

27,898,125 
32,899,789 

47J  p.C. 
4»  „. 


Liabilities. 
Rest 

Pni>.  Deposits  . . 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securities 
Oilier        lio. 
Total  Reserve  . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Jan.  3, 
igi2. 


£ 

3,251,631 

16,676,790 

49,352,25s 

20,443 

15,270,184 

44,902,iCo 
23,68i,77.H 


£ 
29,189.550 
34.421,328 
35l  p.C. 
4        „ 


Jan.  10, 
1912. 


£ 

3.438,273 

14,689,995 

40,242,392 

27,646 

15,270,184 
31,971,920 
25,909,202 


£ 

28,588,500 
36,047,702 
47  p.C. 


Increase. 


£ 
186,642 


7,203 

Decrease. 


12,930,240 


13,124,085 


Increase. 


1,626,374 
iijkp.c. 


£ 

Customs           476,000 

Excise 1,310,060 

Estate,  &c.,  Duties  ,.         .,  661,000 

Stamps ..  174,000 

Land  Tax  and  House  Duty.  50,000 

Property  and  Income  Tax  ,  1,621,000 

Land  Values  Duties..         ..  41,000 

Post  Office       650,000 

Crown  Lands..         .,         .,  — 

Suez  Canal  &  Sundry  Shares  450,901 
Treasury  Bills 

Miscellaneous 253 

Bullion  advances  repaid     ..  — 

Repayment  of  Advances  for 

Interest      on     Exchequer 

Bonds  under  tlie  Capital 

Expenditure  (Money)  Act, 

1G04 — 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 

(Money)  Act,  1904  . .         . .  — 

Exchequer  Bond  issue        . .  — 

Telegraph  Acts,  1892-1907  ..  — 

Military  Works  Acts           . .  — 

Public  Buildings  Expenses..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  A<lvances  — 
Temporary    Advances    De- 
ficiency           — ■ 

Decrease      in      Exchequer 

balances       151*076 


1.786,795 
9,i09,8'i6 

Increase. 
2.337,424 


f  4. 585.230 


National  Debt  Service 
Development  &  Roadlmpvt. 
Other   Consolidated     I'uiid 

Charges 
Payments   to    Local    Taxa- 
tion      

Supply  Services 
Bullion  Advances     ., 
Advances    for    Interest   on 

Exchequer  Bonds  . . 
For  Exchequer  Bonds  issued 
under  Cunard  Agreement 
(Money)  Act,  1904  . . 
Treasury  Bills 
Under  Telegraph  Acts  1892-7 
Under  Military  Works  Acts, 

1897-1001       

Public  Buildings  Expenses* 

Under    Public  Offices  Site 

(Dublin)        

Land  Registry 

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1008 
Old    Sinking  Fund    1910-11 

applied  to  reduce  Debt  . . 
Cunard  Loan  repayment  . . 
Suez  Canal   Drawn  Shares 

applied  to  Reduce  Debt  . . 
China  Indemnity 
Treasury  Bills  (nett  amount) 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 

balances        


£ 
4,3^2,769 


32,o8r 

20,380 
150,00»- 


£4.585.230 


IMfEKIAL  BANK  Of  UtiKMANY  (2U  marks  to  (he  X). 


13,124,065 


Decrease. 

£ 

601,050 


Jan.  6,  igi2. 


Cash  in  band 
Treasury  Notes 
Bills  discounted       ..1 
Advances  on  stocks..! 
Note  circulation 
Public  deposits        ..! 


£ 

52,9'ii,30o 
1,763,700 

78,315,250 
3,442,650 


Dec.  30,  1911. 


£ 
50,391,900 

1,531,900 
89,632,300 

5,862,150 


Dec.  23,  1911. 


100,486,850        112,528,200 


34,322,250 


35.524.050 


£ 
52,872,600 

1,990,600 
69,466,550 

3,426,900 
90,202,750 
34.335.950 


}an.  7, 1911. 


£ 
49.429.3'50 

2,768.600 
55, '33.650 

5,823.700 
^,402,900 
27.052.950 


Foreign  Bullion  movement  for  week  £121,000  out. 


Note  circulation  above  iegal  maximum,  subject  to  taxation  £16,5)31,420  aeainsl 
£32.598,650  above  the  legal  maximum  last  week. 


tCbe  5nTe8tor8'  TRevfew. 
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NEW  YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


SWISS  NATIONAL  BANK  (25  francs  to  the  X). 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carryiDg  [ 
25  p.c.  cash  reserve        . . ) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks, 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


Jan.  6,  igi2  Dec.  30,1911 


£ 
67,052,000 
17,454,000 

376,012,000 
10,198,000 

351,686,000 

12,256,000 

71,580,000 
12,926,000 
84,506,000 
4,746,000 


Dec.23, 1911 


£ 
64,350,000 

16,898,000 
372,934,000 

10,162,000 
344,672,000 

ii,454,coo 

68,682,000 

12,566,000 

81,248,000 

3,290,000 


£ 

63,102,000 
16,682,000 

371,418,000 
I0,2l5,000 

341,420,000 

10,434,000 

67,328,000 

12,460,000 

79,788,000 

2,510,000 


Jan.  7,  J911 


£ 

47,840,000 

14,234,000 

245,668,000 

9,504,000 

240,968,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Jan.  6,  1912. 

Dec.  30,  1911. 

Dec.23,  191 1. 

Jan.  7,  igii. 

Loans 

Specie 

Deposits 
Legal  Tenders 

£ 

122,587,000 

13,643,200 

122,571,000 

2.206,400 

123,384,200 

13.563,400 

122,747,600 

2,251.000 

£ 

123.351. Soo 

13.343,200 

122.527,400 

2,295,600 

£ 

219,949,000 

23,660,200 

210,203,800 

4,183,000 

BANK  OF  FRANCE  (25  francs  to  the  £) 

Jan.  II,  igi2. 

Jan.  4,  J912. 

Dec.  28, 1911. 

Jan. 12, 1911. 

£ 

£ 

£ 

£ 

Gold  in  band 

127,155,840 

126,836,520 

128,257,920 

129,909,360 

Silver  in  hand 

32,077,520 

32,056,480 

32,165.040 

32,815.000 

'Bills  discounted 

55,423.080 

70,906,480 

55,874,920 

50,010,640 

Advances 

28,453.920 

28,145,360 

27,4i7,t8o 

24,624,920 

Note  circulation 

219,110,680 

828,959,720 

212,414,520 

216,368,400 

Public  deposits 

5,225,640 

4,781,080 

11,354,840 

3,419,560 

Private  deposits 

24.557.000 

25,706,240 

27,487,920 

22,961,720 

Foreign  Bills.. 

439,280 

426,760 

393.720 

1,401,360 

Proportion  between  bullion  and  circulation  72^  per  cent,  against  69^  per 

•cent,  a  week  ago. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Jan.  6,  1912. 


£ 

53,835,667 
11,830,708 
2,500,000 
7.063,542 
99,663,208 
43,492,042 


Dec.  30, 1911, 


£ 

53,827,708 

11,826,500 

2,500,000 

7,781,667 

■05,873,375 
47.576,375 


Dec.  23, 191 1.  Jan.  7,  1911 


£ 
53,841,167 
11,^06.792 
2,500,000 
6,003,083 
96.304.125 
41,496,708 


£ 
55,053,208 
12,036,208 
2,500,000 
4,630,917 

91,4I5."25 
31.966,833 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Jan.  6, 1912.  Dec.  30,1911  Dec.  16,1911  Jan.  7, 1911 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  . . 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 

16,729,039 

30,074,482 

5,707,859 

=9,701,377 

25.069,503 

71,036,655 

18,269,154 

1,956,492 

5,331,132 


£ 
16,724,140 
30,152,999 

5,705,420 
33,018,262 
25.202,481 
70,510,869 
■7,843.991 

1,764,198 

5.-9l,895 


^  £ 

■6,717,374 
30,310,581 

5,79', 842 
32,406,060 
25,102,232 
69,718,624 
17.162,490 
■,385,463 
6,724,604 


£ 
■6,434.559 
30,641,879 

5.585,641 
32,240,826 
25,016,931 
68,837,078 
18,496,586 
■,983,588 
6,342,257 


BANK  OF  ITALY  (25  lire  to  the  £). 


Dec.  10,  i9ii;Nov.30,  tgii  Nov.  30,1911  Dec.  10,191a 


Total  cash 
Inland  Bills       .. 

Foreign  Bills     ., 
Advances  ..        ., 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 
44,387,720 
20,448,760 
2,904,440 
4,922,800 
6,182,000  1 
66,197,760  I 
4,898,160 
2,223,080  1 


£ 

44,348,440 
21,843,520 
2,894,880 
5,063,080 
6,197,000 
66.813,520 
5,66 [, 960 
2,101,160 


£ 

44,296.960 

21,903,200 

2,815,560 

4,956,240 

6,263,280 

66,232,280 

5,355.040 

2,172,040 


£ 
42,747.200 
20,305,760 
2,778,680 
5,154.360 
7,001,840 
59.555.920 
4,503,720 
2,061,920 


NATIONAL  BANK 

OF  BELGIUM  (25  francs  to  the  £). 

Jan. 4,  1912. 

Dec.  28, 1911 

Dec.  21,1911 

Jan.  5,1911. 

Coin  and  bullion     .. 
Other  securities 
Note  circulation 
Deposits     .. 

£ 

10,151,640 

28,069,640 

37,045,040 

5,459,800 

9,967,280 
27,302,120 
37,166,280 

3,848,080 

£ 

10,234,480 

26,756,240 

36,170,880 

4,558,640 

8,274,760 
26,619,520 
34,453,480 

4,692,800 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc. . . 
Note  Circulation  ,. 
Deposits 


Jan.  6, 1912. 


£ 
".883,323 

873.492 
i5t7i9,6go 
26,318,789 

782,014 


Dec. 30,1911 


Dec.  23, 1911 


£ 

".696.635 

986,984 

16,109,005 

26,077,086 

1,221,928 


£ 

".461,737 

998,401 

15.558,912 

24,928,635 

1.515,7" 


Jan.  7,  1911. 


£ 
10,728,002 
2,095,935 
12.713.934 
24,518,118 
445.676 


BANK    OF    SWEDEN. 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Jan. 5,  1912.     Dec.  30,  1911.   Dec.23: 


£ 
4.717.000 

4,978,000 

921,000 
7,058,000 
11.103,000 
2,752,000 


i 
4.717.000 

4,982,000 

921,000 
8,129,000 
12,116,000 
3,031,000 


£ 
4,717,000 

5,814,000 

924.000 

7.796,000 

11,449,000 

4,029,000 


Jan.  7, 1911. 


£ 
4,464,000 

3,126,000 

714,000 

8,632,000 

10,277,000 

2,867,000 


Jan,  6, 1911. 

Dec.  30,  igii. 

Dee.  a},  1911. 

Jan.  7,1911. 

Gold 

Bills 

Note  circulation     .. 
Short  term  advances 

6,436,161 

5,494,758 

11,404,771 

1,812,753 

«.795.«8« 

6.335.728 

12,590,236 

■  .956,956 

6,449.006 
5.448,61)0 
■■.052.538 
2.145.307 

6,t»,8« 

5.240.376 

10.791.748 

689.814 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amiterdain  and  Kotterdani 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Opono 

Copenhagen   ..        .. 

Cbristiaoia 

Stockholm 


Usance. 

short 
3  Diontfaa 
3  niontbi 
3  inontbt 
3  months 
chf-fjues 
3  months 
3  months 
3  months 
3  months 
3  months 
3  iiiontbt 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Jan.  3. 


Jan.  4. 


iri| 

"'41 

«5-6ii 
ao*7i 
to- 71 

25'22i 

«5'45 
25-46i 
t5-56J 
U-42 

a5A 
•J'73! 

43A 


:?• 


48 

l8«5 
1846 
■>'46 


J« 


.2.! 

1144 

il6lj 

tO'Ti 

10-71 

1513! 

1548J 

1550 

•5'57j 

«4-44 

ISA 

f 

i8-4r 
■84S 
18-48 


Jan.  11. 


FOREIGN  RATES  OF  EXCHANnE  ON  LONDON. 


Place. 


Patia 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    ., 

Vienna 

St.  Petersbutfi 
New  York 
Lisbon .... 
Madrid.... 


cbqs. 
ebaa. 
sight 
cbqs. 
cbqs. 
sliibt 
smths 
sight 
sight 
sight 


Last 

week's 


Plaee. 


Antwerp  * 

Italy 

Constantinople 
Rio  de  Janeiro.; 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Koaf . . . . 

Shinnhai    

Sincapoce  .... 
YtAohama .... 


•hort 

■Icht 
3  mths 
90dys 

T.T. 
T.T. 
T.T. 
T.T. 

4 


Last 

week's 


«5J4i 

aj'37 

IIO'IO 


l/loJd. 
l/Sid. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg  . . 

Amsterdam 

Brussels   . . 

Vienna 

Rome 

St.  Petersburg    .. 

Madrid      .. 

Lisbon       ..        ., 

Stockholm 

Copenbageo        . . 

Calcutta     . . 

Bombay     .. 

New  York  call  money 


Rata. 


ik 

i 

5 

5 

a 

S 

*i 

6 
5 
5 
6 
6 
li-i 


Allaced. 


S«pt.  II.  1911. 
Sept.  19,  1911. 
Sept.  19,  1911. 
Oct.  1,  1911. 
Oct.  i6,  1911. 
Sept.  11,  1911. 
Sept.  17,  191 1. 
May,  1909. 
August  21, 1901, 
January  9,  1906. 
Sept.  29,  1911. 
Sept.  2Ji,  1911. 
January  11,  1911. 
January  11,  1912. 


OpaaMarteT 


Weak. 


3 

4 
4 


OPEN  MARKET  DISCOUNT. 

Last 
Per 

Thirty  and  slity  day  remitted  si —3 

Three  months  ,,  ^  ,; 

Four  months  „  ...  ..  ii  —3 

Six  months  ,,  ]  3A— 31 

Three  months  tine  inland  bills  '.        ."4 

Four  months  []  . 

Six  months  .,        [[        ][        ][         . 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate  4 

ti  .,         short  loan  rate&  ..  w 

Bankers' rate  on  deposits  ..  .,  

Bill  brokers' deposit  rate  (Cfdl)    .,  ,.  ] 

„  7  and  14  days' notice  ,, 

Current  rates  for  7  day  loans       .,  ,,  

„  forcallioans  ,.  ,.  ,,         ,"         '"     2— 2I 


4 
4* 


2=il 


The  Union  Bank  of  Australia,  Ltd.,  has  opened  a  branch  at 
Newton  (suburb  of  Auckland),  New  Zealand. 

Power-Gas  Corporation,  Ltd.— The  profits  of  Ashmore, 
Benson,  Pease  and  Co.,  Ltd.,  for  the  year  ended  September  30 
were  ;£8,379  larger  at  ^^14,257,  and  after  putting  ^^4,000  or 
jii,3oo  more  to  reserve  an  extra  £s>°°°  at  /.g.ooo  is  paid  over 
to  this  undertaking  for  dividend,  and  the  balance  carried  out 
IS  increased  by  ;£i,257  to  ;f 3,610.  Gross  profits  of  the  Power- 
Gas  Corporation  itself  were  ;^I3,907,  or  an  improvement  of 
a5.»9'.  but  ;t3.s69  less  at  ;£2,i22  was  brought  in,  making 
a  total  of  £16,02^  or  £2,2,22  more  to  be  dealt  with.  Out  of  this 
the  appropriation  to  reserve  is  increased  by  ;^i,i8o  to  £2,^^, 
and  the  dividend  of  4  per  cent,  is  repeated  on  the  ordinary 
shares,  leaving  ;^3,264  or  £\,\\3.  more  to  be  carried  forward. 
.\oUiing  has  been  written  of^for  depreciation  of  property  valued 
at  ;£i66,962,  and  investments,  although  ;^2,479  down  at  '/43,322, 
are  said  by  the  auditors  to  be  considerably  above  their  present 
market  value.  Contracts  partly  executed,  including  an  estimate 
of  profits  to  date,  and  sundry  debtors,  have  risen  by  /20  751 
to  £63,764,  with  the  result  that  liabilities  to  sundry  creditors 
are  .^6,481  higher  at  /i 7,278  and  secured  loans  from  banters 
are  ;^7,985  up  at  ;^29,985. 
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The  Stock  Markets. 

STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Friday,  Feb.  2. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Friday,  Jan.  26. 


Continuation  Days. 
Monday,  Jan.  29. 
Tues.,  Feb.  13. 


Ticket  Days. 
Tues.,  Jan.  30. 
Wed.,  Feb.  14. 


Pay  Days. 
Wed.,  Jan.  31. 
Thurs.,  Feb.  15. 


The  high  hopes  formed  by  the  Stock  Exchange  at 
the  beginning  of  the  year  have  been  speedily  dashed. 
Activity  of  a  sort  was  again  forthcoming  in  various 
sections,  but  business  in  what  have  come  to  be  known 
as  the  old-fashioned  markets  has  languished,  and  we 
are  now  at  the  commencement  of  a  19-day  account  of 
evil  tradition.  Prices  have  gone  back  in  a  practically 
unbroken  line,  depression  penetrated  every  corner,  and 
all  round  the  House  dealers  competed  with  each  other 
in  giving  utterance  to' the  gloomiest  prophecies.  Sud- 
denly the  entire  House  seemed  to  turn  its  thoughts  to 
the  menacing  position  of  labour,  not  only  in  this 
country  but  in  other  parts  of  the  world,  and  the  pessi- 
mistic views  taken  quickly  found  expression  in  an 
all-round  reduction  of  values.  Scarcely  any  section 
escaped  a  fall  of  some  sort,  and  even  the  Miscellaneous 
counters  which  have  recently  provided  the  Stock  Ex- 
change with  such  a  large  proportion  of  its  business 
felt  the  pressure  of  the  heavy  speculative  commitments, 
much  of  the  recent  buying  having  been  of  a  very  weak 
character,  as  usual  in  such  circumstances.  No  one 
seemed  capable  of  taking  an  optimistic  view  on  any 
question,  domestic  or  foreign,  and  matters  were  natur- 
ally not  improved  by  the  downfall  of  the  French 
Ministry  and  the  revelations  which  brought  it  about. 
Russian  action  in  Mongolia  was  another  disturbing  in- 
cident, and  it  is  easy  to  imagine  the  Chinese  Empire 
becoming  a  diplomatic  battle  ground  of  the  various 
Powers  in  the  near  future,  even  if  nothing  worse  befall. 
Persian  affairs,  too,  are  not  shaping  at  all  pleasantly, 
and  the  language  of  some  of  its  members  shows  that 
the  Stock  Exchange  is  being  sorely  tried.  Even  cheap 
money  is  denied  them,  and  the  outlook  is  not  favour- 
able to  those  who  rely  on  a  few  weeks  of  plentiful 
credit  to  give  the  year  a  good  send-off. 

The  Account. 

It  seldom  happens  that  contango  money  on  the  first 
carry-over  day  of  the  year  is  almost  as  dear  as  for  the 
final  settlement  of  the  year  before,  but  that  was  the 
experience  this  week.  Bankers  asked  and  secured 
without  difficulty  4I  per  cent,  for  the  renewal  of  fort- 
nightly loans,  or  only  J  per  cent.  less  than  at  the  end- 
December  account,  and  they  could  have  got  the  same 
rate  if  they  had  been  inclined  to  exact  the  last  frac- 
tion. Indeed,  some  lenders  would  only  loan  their 
funds  on  the  basis  of  4!  per  cent.,  and  the  borrowers 
had  no  alternative  but  to  pay.  Unfortunately  the  pro- 
spect is  jn  favour  of  a  continuance  of  scarce  money, 
and  therefore  high  carry-over  charges  for  the  re- 
mainder of  the  financial  year.  Something  unexpected 
may  turn  up  to  falsify  present  forecasts — we  hope  it 
will ;  but  at  the  moment  it  is  difficult  to  see  where  the 
money  is  to  come  from  to  make  conditions  easy. 
Generally  contango  rates  were  about  i  per  cent,  less 
than  last  time.  On  Home  Railways  the  charge  was 
5-6  per  cent.,  but  where  speculation  has  been  con- 
siderable the  rate  was  higher,  bulls  of  Districts  paying 
as  much  as  7-9  per  cent.,  while  Underground  Electric 
shares  cost  6-7  per  cent,  to  carry  over,  and  the  income 
bonds  5|-6^  per  cent.  Most  foreign  stocks  were  con- 
tinued at  ^h-sh  percent.,  with  a  little  more  on  Perus 
as  usual.  On  Grand  Trunk  and  Mexicans  rates  showed 
an  all-round  reduction,  in  spite  of  the  account  being 
for  19  days.  In  the  former  much  bull  speculation  has 
been  eliminated,  but  on  Mexicans  the  position  for  the 
rise  was  probably  rather  larger.  On  American  Rail- 
ways the  rate  was  i  per  cent,  less  at  5-6  per  cent.,  but 
at  the  end  of  the  year  a  large  amount  of  stock  was 
being  carried  on  American  account,  and  naturally  the 


charge  was  stiff.     On  Foreign  Railways  the  contango 
was  only  J  per  cent,  down  at  5^-5!  per  cent. 

Consols,  Trustee  Securities,  &c. 
The  gilt-edged  market  has  been  in  a  very  dreary 
condition,  partly  foreign  politics  and  partly  money. 
The  sinking  fund  money  to  be  issued  to  the  National 
Debt  Commissioners  is  apparently  not  available  yet, 
and  there  was  no  Government  buying-  of  Consols  to 
absorb  the  steady  stream  of  stock  that  came  on  the 
market.  People  caught  in  the  Marconi  whirlpool  vvrere 
said  to  be  selling  high-class  things  to  help  fill  the  gap, 
and  all  round  prices  went  back.  Consols  are  down 
about  ^  on  the  week,  and  have  once  more  fallen  below 
77.  This  fact  encourages  some  to  look  for  an  early 
rally.  Annuities,  Irish,  Exchequer  bonds,  Transvaal 
and  Local  Loans  dropped  anything  from  |  to  f,  but 
India  issues  were  fairly  steady.  Bank  of  England 
stock  lost  2,  although  it  is  still  lending  money  to  the 
market,  but  Bank  of  Ireland  advanced  3.  The  few 
changes  in  the  Home  County  and  Corporation  lists 
were  favourable,  and  Colonial  Inscribed  stocks  moved 
upward  as  a  rule.  Indian,  Colonial  and  Foreign  Cor- 
poration stocks  were  not  very  active,  but  the  tendency 
of  prices  was  not  bad. 

Foreign  Government  Securities. 

Movements  in  the  Foreign  bond  market  were  fairly 
numerous,  but  not  important  as  a  rule.  The  Parrs' 
bourse  was  less  afftcted  by  the  political  crisis  than 
might  have  been  expected,  and  international  stocks 
kept  wonderfully  steady.  One  or  two  Russian  loans 
gave  way  a  fraction,  but  Turkish  hardened  slightly, 
renewed  peace  prospects  helping  them,  and  there  was 
a  modest  rise  in  Portuguese.  Greeks  moved  irregu- 
larly, and  Bulgarian  1909  was  better.  Japanese  bonds 
had  a  slightly  downward  tendency,  but  that  meant 
nothing  in  a  market  rendered  rather  narrow  by  in- 
activity. Chinese  dropped  back,  and  the  Russian  en- 
croachment in  Mongolia  gave  a  taste  of  what  may 
happen  unless  the  internal  affairs  of  the  vast  Empire 
are  speedily  changed  from  the  present  state  of  chaos. 
The  latest  news  indicates  a  greater  disposition  on  the 
part  of  the  Manchu  Government  to  realise  the  inevitable 
and  to  retire  gracefully,  but  we  shall  not  believe  they 
are  gone  until  Pekin  has  been  left  a  long  way  behind. 
Prices  of  Chinese  bonds  have  fallen,  but  not  severely. 
In  the  South  American  group  Chilians  were  a  poor 
market,  but  recovered  part  of  an  early  fall.  Argentine 
and  Brazilian  issues  were  quiet  and  firm,  but  the  more 
speculative  Perus  lost  ground.  Of  the  Central  Ameri- 
can things  Nicaragua  sterling  rallied  2,  but  the  mort- 
gage bonds,  which  did  not  fall  heavily  when  default 
was  first  announced,  lost  7.  The  financial  adviser  to 
the  Nicaraguan  Government  has  made  a  statement 
about  the  position,  and  suggested  a  settlement  of  a 
sort  involving  the  usual  sacrifice  on  the  part  of  the 
bondholders  which  the  Ethelburga  Syndicate,  issuers 
of  the  1909  loan,  describes  as  inaccurate  and  misleading 
iii  important  particulars.  A  full  statement  as  to  the 
position  is  promised  by  this  syndicate  in  a  few  days. 
Salvador,  Colombian,  Honduras,  Guatemala,  and 
Costa  Rica  Refunding  all  declined,  and  Ecuador  were 
rather  lower  in  spite  of  the  receipt  of  remittance  on 
account  of  the  loan  and  the  announcement  that  two 
coupons  are  now  payable. 

Home  Railway  Stocks. 

A  severe  shake  out  of  speculative  positions  has 
taken  place  in  this  section.  The  efforts  at  conciliation 
have  not  yet  brought  peace  to  the  cotton  industry,  and 
the  trouble  that  has  caused  the  crisis  in  Lancashire 
threatens  to  spread  to  Yorkshire,  and  involve  the  wool- 
combers.  At  the  moment  the -outlook  in  the  coal 
mining  industry  is  menacing,  and  the  violent  language 
indulged  in  by  both  sides  does  not  make  for  a  speedy 
settlement,  but  in  this  case  time  is  on  the  side  of  peace, 
and  possibly  when  the  colliery  owners  have  disposed  of 
large  stocks  of  coal  at  high  prices  they  will  be  more 
conciliatory.  Official  ballot  figures  are  not  yet  avail- 
able, but  there  is  no  reason  to  doubt  that  they  will 
show  an  overwhelming  majority  in  favour  of  a  strike. 
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In  all  the  circumstances  railway  directors  are  expected 
to  pursue  a  very  conservative  dividend  policy,  and  the 
market  seems  to  think  the  declarations  will  come  late 
this  year,  as  boards  will  be  anxious  to  learn  as  much 
as  possible  about  the  position  before  making  up  their 
minds.     The   effect   of   the  last   coal   strike    in    South 
.  Wales  on  the  dividend  of  the  Great  Western  company 
will  not  readily  be  forgotten.     No  company  is  likely  to 
divide  up  to  the  hilt.     The  public  reception  of  the  in- 
creased  fares  has  yet  to  be   fully  ascertained,  and   in 
spite  of  modified  "  recognition  "  many  of  the  railway 
men  are   still  restless.     They  have    been   "  sold  "    by 
their  unions,   so  they    say.     Traffics    this    week    were 
not  uniformly  good,   and  that  of  the   Lancashire  and 
Yorkshire    plainly   indicated    the   effect  of    the   cotton 
stoppage.      Investment  business   has  been  brought  to 
a   standstill,   and   there   was  no   demand  of  any    sort 
to  absorb  the  stock  that  bulls  threw  overboard.     The 
inquiry    for    prior   charge   stocks    has   also    been    less 
-marked. 

Colonial  and  Indian  Railways. 

Canadian  Pacific  shares  have  shown  greater  weak- 
Tiess  than  for  some  time.  It  was  partly  due  no  doubt 
to  the  heaviness  of  Yankees,  and  there  was  a  nasty 
accident  on  the  system,  but  depression  became  most 
jnarked  towards  the  end  of  the  week  owing  to  the 
announcement  that  the  Board  of  Railway  Commis- 
sioners at  Ottawa  had  decided  t(j  hold  a  general  in- 
quiry into  the  question  of  freight  rates  on  the  railways 
of  Western  Canada.  This  will  probably  involve  some 
overhauling  of  financial  methods,  and  the  finance  of  the 
Canadian  Pacific  during  the  last  few  years  has  not  been 
characterised  by  exceptional  prudence.  Latterly  new 
issues  have  been  made  at  a  fair  premium,  which  in 
itself  is  a  condemnation  of  the  previous  policy  of  mak- 
ing them  at  par.  Grand  Trunks  have  dwindled  stcadilv 
and  persistently,  and  show  a  sharp  loss.  The  traffic- 
increase  of  ;£^5,026  was  considerably  smaller  than  the 
market  had  expected. 


American  Railways. 
Confidence    has    not    yet    returned    to    the    Yankee 
market.     There  are  still  plenty  of  disturbing  elements 
to  keep  the  public  nervous  and  prevent  them  from  buy- 
ing.    It  is  recognised  fully  that  the  Presidential  cam- 
paign is  likely  to  become    an    embittered    controversy 
amonj-  politicians,  and  there  is  small  prospect  of  any 
startling  happenings  likely  to  cause  the  investor  to  turn 
a  favourable  eye  to  Wall    Street.      The    weekly  Bank 
statement  was  good  enough  but  it  had  no  effect,  and 
Mr.  Carnegie  took  the  opportunity  to  abuse  the  bank- 
mg  and  currency  system    of   the  country  when  givino- 
evidence  before  the  Stanley  Commission,  which  is  now 
investigating  the   steel    industry,   and    had    Carnegie 
before  it  on  subpoena  when  he  refused  to  attend  volun- 
tarily.    His  testimony  did  not  do  the  market  any  eood 
and  helped  to  offset  the  effect  of  the  Steel  Trust  monthlv 
tonnage  statement,  which  was  quite  encouraging    the 
increase  in   the  unfilled  orders  being  about    twice  as 
large  as  expected       The    terrible  conflagration   at   the 
fireproof  Equitable  buildings  disturbed  business  .some- 
what   and  owing  to  the  impossibility  of  getting  securi- 
^es  from  offices  and  safe  deposits  'within  The  fire  zone  it 
was  necessary  to  postpone  settlements,  but  the  bears 
took  advantage  of  this  as    they  were    not    obliged    [o 
deln^r  immediately  what  they  had  sold.     So  the  settle^ 
nient  postponement  had  to  be  applied  only  to  secur  ties 
directly  or  indirectly  affected  by  the  catastrophe    and 
the  covering  by  shorts    which    followed    pSd  the 
only  firmness  that  the  market  enjoved  throughout    he 


Foreign  Railways. 
The  threatened  strike    broke    out    on  the  Argentine 
Railways  at  the  end  of  last  week,  and  quickly  brought 
goods  traffic  almost  to  a  standstill,  although  a  modified 
passenger  service  was  maintained.     A  fair  amount  of 
selling  of  stock  has  taken  place,  but  the  sales  never  be- 
came abnormal,  and  after  the  first  relapse  prices  had  a 
decided  rally.     The  view  prevails  that  the  trouble  will 
not  be  of  long  duration,  partly  because  of  the  action  of 
the  Government.    The  men  refused  its  proffered  media- 
tion, and  the  authorities  retorted  by  waiving  the    re- 
strictions upon  the  employment  of  foreign  and  uncer- 
tificated drivers  and  allowing  the  companies  to  secure 
men  from  Europe  at  once.    Weather  reports  were  much 
more  satisfactory,  and  the  losses  on  the  work  are  by 
no  means  severe.     Of  the  traffics  that  of  the  Western 
Company  alone  showed  a  .serious  decrease,  but  in  this 
case  there  is  also  a  strike  of  dockers.     Brazil  Railways 
have  been  prominent  and  show  a  big  rise,  and  Centra) 
Uruguay  ordinary  responded  readily  to  a  fair  demand. 
Mexicans  went  back  a  trifle  in  spite  of  the  publication 
of  a  traffic  increase  of  $4,100  for  the  first  week  of  the 
year.    San  Paulo  ad\anced  but  there  was  no  particular 
movement  in   United  of  Havana,  although  the  traflv: 
return   was  again   very  satisfactory.      Nitrate   Railway 
issues  had  a  good  improvement,  and  Madeira-.Mamore 
bonds  rose  4  to  par.     Rio  Claro  debenture  stock  wa-i 
higher. 

Banks,  Breweries,  &c. 
Some  rather  striking  changes  have  occurred  in  th. 
Banks  list,   and  again  business  was  on  a  fair    seal' 
London  and  River  I'late  have  gone  up  5J,  Standard  of 
.South  Africa  i  J  and  National  of  South  Af'rica  i,  the  last 
owing  to  the  good  result  for  the  past  vear.     Hongkong 
and  Shanghai  also  rose  i,  but  Bank  "of  Australia  was 
lower  to  the  same  extent.     London  and  South- Wcstcrii 
fell  I  after  the  recent  big  rise.     Brewery    issues    ha\. 
begun  to  attract  a  little  attention,  and  quite  a   larg. 
number  of  debenture  issues  have  risen.     In  some  cast. 
the  demand    has    spread    to    the    ordinary   stocks  and 
shares,  and  quite  a  nice  jump  has  occurred  in  Watney. 
Combe  thmgs.    Suez  Canal  added  1. 

Commercial,  Indistrial,  Ac. 
A  gxxxl  deal  of  attention  has  been  gaven  to  \  I 

Cement  shares.  T1k>  price  has  faJlen  somewha' 
1  he  market  did  not  relish  the  announcement  tlK,t 
another  ij  millions  of  second  debentures  were  »)ein- 
underwritten,  but  the  issue  is  the  inevitable  result  af 
the  arrangements  for  a  fresh  cement  combine  in  which 
the  Associated  company  will  have  a  controlling  interest. 
Catering  and  Hotel  shares  have  been  fairlv  firm,  and 
improvements  were  noted  in  Aerated  Brekd.  Gordon 
Hotels  and  Harrods.  Textiles  were  dullish,  but  DunJop 
Pneumatic  advanced.  Domirn'on  .Saw  Mills  del>entures 
telf  5.  Clay  Bock  and  Havana  Cigar  and  Tobacco  pre- 
ferences improved.  IJpton  preference  were  a  shade 
better,  but  vvere  still  under  par,  and  Mazawattee  prefer- 
ence droooed  a  fraction.  Nobel  Dynamite  lost  ground. 
I  alace  Theatre  were  better  now  that  the-  question  as  to 
the  legality  of  plays  at  the  music-halls  has  been  settled 
by  the  action  of  the  I^rd  Chamberlain.     Quaker  Oafs 

PwT^T-^V-'"™*,'^''    ^""^'^^    Plantation?  improved, 
hlectnc  Lighting  shares  have  been  favoured  in  a  small 

Rfv^r  PI  t  ^^;'^"^?'^    '\^^  numerous   and   substantial. 

Kner  Plate  Electric  ordinary  ro.se  7  and  Montreal  Light 

-ind  Power  2.     Mexican  Light  and   Power  dropped  2. 

Financlal.  Land,  Trusts.  &c. 

Hudson's  Bay  shares  have  given  way  a  little,  partly 

^trBorn^'T^"*^"^  ^*."  ^^'  -»'-'■  «tifr.  Si'h 
North  Borneo  shares  were  in  small  demand.     Argentine 

bet'ter  Th'  "'''.'^""  ^".^  ^^"""^'«"  ^and  share^Si^er 
Land  Thr^?H-  '^'''^  ""^  '\^^^"  '"^^'^^'^  '"  ^'^^^  R'ver 
iv^rv'chJi^^         1  Trusts  have  moved,  and  practically 

i  to  3.  Gas  Light  and  Coke  was  better.  Insurance 
shares  moved  unevenly,  and  London  fell  i.      '"^"™"** 

IRON^  Coal  and  Steel,  Nitrate  and  Shipping 
Iron,  Coal  and  Steel  shares  have  .shown  a  reactionary 
tendency,  as  might  haxe  been  expected  ia  vSf^the 
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threatened  coal  strike.  Otis  Steel  dropped  7.  N itrate 
shares  have  been  dull,  and  Shipping  things  much  less 
lively.  Business  all  round  was  appreciably  smaller,  and 
with  a  slackening  of  the  demand  came  a  reactionary 
tendency.  P.  and  O.  have  gained  another  2  on  bailance, 
but  Royal  Mail  and  New  Zealand  Shopping  are  a  good 
deal  lower.  Cunard  Ixive  also  given  \\ay,  but  there 
were  a    few   upward   movements. 

Rubber  and  Oil. 
Quite  an  exciting  week  has  been  passed  in  the 
Rubber  shares  division.  A  lot  of  business  was  in 
progress,  and  shares  changed  hands  in  large  amounts. 
The  market  has  become  very  much  broader  during  the 
past  week  or  two,  and  1,000  shares  can  now  be  dealt 
in  more  easily  than  100  only  a  short  while  ago.  But 
speculation  has  been  a  little  too  free,  and  just  as 
happened  last  year,  the  carry  over  was  used  to  get  rid 
of  some  of  the  weak  ones.  In  many  cases  carry  over 
facilities  were  refused  altogether,  in  others  they  could 
only  be  secured  on  onerous  terms.  The  inevitable 
liquidation  followed,  and  the  market  is  all  the  better 
for  the  shake  out.  There  was  a  distinct  rally  after  the 
forced  sales  were  at  an  end.  Oil  shares  have  given  a 
better  account  of  themselves,  and  prices  have  risen 
all  round.  Shell,  Lobitos,  Mexican  Eagle  and  the 
Egyptian  group  have  all  been  favoured,  and  there  was 
even  some  revival  in  the  Maikop  division. 

Telegraphs,  Telephones  and  Omnibus. 

Marconis  were  affected  in  much  the  same  way  as 
Rubber  shares.  When  contango  day  came  along  there 
was  a  wholesale  clearance  of  weak  bulls,  the  usual 
West-end  crowd  it  was  said,  speculators  who  time  and 
again  have  proved  themselves  to  be  a  perfect  nuisance 
to  the  Stock  Exchange.  However,  a  good  proportion  of 
them  have  been  sent  about  their  business,  and  judging 
from  the  realisations  elsewhere,  probably  not  without 
loss.  It  happened  that  on  contango  day  one  of  the 
papers  contained  a  few  words  from  the  managing 
director  in  which  he  seemed  to  deprecate  the  violent 
speculation  in  the  shares,  and  down  they  went,  los. 
coming  off  the  price  in  no  time.  Fluctuations  were 
rapid  and  wild,  but  thanks  to  the  big  rise  before  carry- 
over day,  and  rally  from  the  worst,  the  shares  are 
again  a  good  deal  higher.  National  Telephone  have 
had  a  sharp  drop,  and  it  is  evident  from  the  statement 
made  by  the  chairman  at  the  meeting  on  Tuesday  that 
the  Post  Office  is  prepared  to  drive  a  very  hard  bar- 
gain. It  is  said  that  the  final  price  will  be  an  un- 
pleasant surprise,  but  the  Railway  and  Canal  Com- 
missioners will  not  be  unfriendly  to  the  company  we 
feel  sure.  The  week's  rise  in  London  General  Omni- 
bus came  to  14,  and  it  is  now  pretty  generally  accepted 
that  the  Speyer  group  have  been  buying  for  control. 
London  L'nitcd  Tramways  preference  have  had  a  further 
sharp  spurt. 

Frid.w  Evening. 

A  very  dull  and  uninteresting  day  has  passed  in  the 
stock  markets.  With  the  exception  of  Rubber  shares, 
which  rebounded  after  their  shake  out,  moderate  deal- 
ings in  Marconis  and  some  demand  for  Oils,  there  was 
no  activity  at  any  point.  Consols  further  fell  a  fraction, 
but  there  was  a  moderate  rally  in  Home  Railways,  a 
little  provincial  buying  being  reported.  The  outlook 
in  the  labour  world  remains  unchanged.  Yankees 
showed  very  narrow  fluctuations,  and  closed  on  the  easy- 
side.  .Argentine  Railways  slipped  back,  and  later  re- 
covered the  fall.  Leopoldina  and  United  of  Havana 
were  lower,  and  Mexican  Railways  rather  better. 
Among  Foreign  bonds  Perus  were  easier  and  Turkish 
and  Russians  harder.  Diamond  shares  alone  showed 
pronounced  strength  in  the  South  African  Mining  sec- 
tions. Copper  shares  closed  flat,  Rio  Tinto  losing  more 
than  a  sovereign.  London  (jeneral  Omnibus  went 
back  a  little. 


Institute  of  Bankers. — Mr.  Norman  Angell  will  read  a  paper  on 
"The  Influence  of  Banking  upon  International  Relations,"  at 
the  London  Institution,  Finsbury  Circus,  on  Wednesday,  the  17th 
inst.,  at  5.30  p.m. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc— Rise :  Exchequer  Bds.  1912  and  1915 
both  J,  to  99^-iooJ,  Bank  of  Ireland  3,  to  270-6.  Fall :  Ccnsols 
(Special  Dates)  4,  to  76I-7J,  2J  p.c.  Ann.  1905  J,  to  74J-I,  do. 
Acct.  J,  to  74t-l,  Irish  Ld.  2J  p.c.  Stk.  J,  to  77-i,  do.  Acct.  J.  to 
77-J,  do.  3  p  c.  Stk.  4,  to  o'4i-J,  do.  Acct.  |.  to  34j-i,  Local  Lns. 
.\cct.  i,  to  89i-i,  Transvaal  1923-53  Acct.  J.  to  92-J.  Bk.  of 
England  2,  to  245-50,  Indian  Rupee  Paper  3J  p.c.  J,  to  62^-34,  do. 
1854-5  4-  '°  63-4. 

CORPOKATION  AND  COUNTY  STOCKS.— Rise :  L  C.C. 
3i  p.c.  and  Acct.  ^,  to  99-100,  Bradford  3i  p.c.  i,  to  97-9,  Croydon 
1900  I,  to  84-6,  S'hampton  3  p.c.  i,  to  83-5,  Tunbridge  Wells  i,  to 
87-Q. 

PUBLIC  BOARDS,  &c.— Rise :  S'hampton  Harb.  i,  to  100-2, 
Meirop.  Water  (Lambeth)  r,  to  80-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Br.  Columbia  1917  i,  to  ioi-3xd,  Ceylon  4  p.c  i,  to  10X-3, 
Manitoba  5  p  c.  i,  to  i07-9xd,  do.  4  p.c.  Db.  Bds.  and  1949  i,  to 
gg-ioixd,  Saskatchewan  4  p.c.  i,  to  99-ioixd,  Br.  Columbia  3  p.c. 
J,  to  85J-6J,  Canada  1909-34  ^,  to  99J-100J,  do.  2J  p.c.  Ins.  J,  to 
78-9,  do.  3i  p  c.  Reg.  i,  to  99*100^,  Natal  1914-39  i  t"  97i-84.  do. 
3*  p.c.  4,  to  98-9xd,  N.S.W.  1918  J,  to  98J-94,  Newfoundland  1945 
jfto  97-8,  Fall :  S.  Australia  3  p.c.  Cons.  Ins  J,  to  79^-80^,  Vic- 
toria  1929-49  *,  to  97-8,  W.  Australia  IQ35-55  i-  ^^  95-f>- 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -Rise : 
Bombay  (Port)  i,  to  gg-iooxd,  Edmonton  4J  p  c.  i,  to  102-4,  <5o. 
1918-51  I,  to  i02-4iid,  Harrismith  i,  to  100-2,  New  Plymouth  i,  to 
102-4,  Samaru  (Boro')  i,  to  ioo-2xd,  Wanganui  Harb.  i,  to  105-7, 
Fall  ;  Johannesburg  Mun.  J,  to  99-100,  Rand  Water  Bd.  J.  to 
98J-9J. 

FOREIGN  CORPORATION  STOCKS.— Rise :  Alexandria  J,  to 
99^-iooJxd,  Bergen  1901  i,  to  97-gxd,  do.  1909  i,  to  97-9,  B.  Ayre3 
1909  i,  to  loo-ixd,  Helsingfors  1909  and  1911  J,  to  98-9,  Sao  Piulo 
igo8  I,  to  i04-6xd.  Fall  :  Pernarabuco  (Recife)  i,  to  93-5,  Porto 
Alegre  J,  to  95-6. 

FOREIGN  STOCKS,  BONDS.  Ac-Rise:  Alagoas  i,  to  Sg-gxd, 
Argentine  1887-9  Rly.  and  1S90  Rly.  i,  to  ioi-2xd,  do.  1888  Int.  i. 
to  98-100,  do.  1889  Ext.  4,  to  82i-34xd,  Brazil  Lloyd  Bras,  i,  to  91- 
2,  do.  1908  J,  to  lOO-ixd,  Bulgarian  1909  J,  to  894-9CJ,  Chinese 
1905  I,  to  101-3,  Dutch  1896-1905  all  I,  to  82-5,  Greek  1902  J,  to 
86-7xd,  Italian  1862  Rly.  i,  to  98-100,  Nicaragua  1909  2,  to  83-5. 
Russian  1859  i,  to  76-g,  do.  3^  p.c.  x,  to  85-7xd,  San  Paulo  i8gg  i, 
to  ioo-2xd.  do.  Treas.  i,  to  looi-ijxd,  Turks  1908  and  1909  |,  to 
80J-1J.  Fall :  Argentine  1884  i,  to  ioo-2xd,  B.  Aires  3  p.c.  |,  to 
72i-ixd,  Chili  1885  I,  to  92-4xd,  do.  1887  i,  to  gi-3xd,  do.  1889  i. 
to  93-5xd,  do.  1893  i,  to  9i-3xd,  do.  4J  p.c.  Bds.  j,  to  89-go, 
Chinese  Silver  i,  to  81-3,  do.  1895  Ln.  and  Bds.  both  J,  t^ 
looij-ii,  do.  1896  Reg.  i,  to  99-101,  do.  1908  i,  to  95-6, 
do.  Imp.  Rlys.  Shanghai  and  Kowloon  Lines  i.  to  g5J-7j, 
do.  Pukow  Rly.  and  Supplementary  4,  to  97-8,  Colombian  J,  to 
48J  8|xd,  Corrientes  i,  to  98-100,  Costa  Rica  1911  J,  to  65-6xd, 
Danish  i,  to  79-83xd,  Ecuador  i,  to  53-3,  Greek  1893  J,  to 
534-4jxd,  Guatemala  J,  to  44j-5i,  Honduras  1867-70  Cts.  of  Dep. 
J,  to  loj-ii,  Japan  4  p.c.  Stig.  i,  to  85^-6xd,  do.  4J  p.c.  Stlg.  },  tu 
97J-8,  Nicaragua  1886  i,  to  72-4,  Norway  t886  i,  to  78-80,  do.  1888 
I,  to  79-81,  do.  1894  I,  to  94-<^'  Paraguay  1886-96  J,  to  56-7xd, 
Russian  II.  1889  J,  to  94j-i,  do  igog  J,  to  101J-2J,  Salvadur  i,  to 
ggj-iooj,  Uruguay  34  p.c.  J,  to  75-i,  Venezuela  3  p  c.  J,  to 
SSi-gxd. 

HOME  RAILWAYS. -Rise  :  Barry  Pfd.  3,  to  85-7,  Port  Talbot 
j,  to  144-15.  Fall:  Barry  Dfd.  2,  to  66-9,  Caled.  Pfd.  J,  to  60-J, 
Glas.  and  S.-W.  Dfd.  2,  to  42-3,  Gt.  N.  "  A  "  3},  1047-4,  Rhymney 
Ord.  2,  to  177  80,  Taff  Vale  4,  to  74-5. 

Leased.— Rise  :  Victoria  and  Pimlico  Ord.  i,  to  223-6xd. 

Debenture— Rise:  E.  Lon.  2nd  Chge.  3,  to  43-6xd,  do.  3rd 
Chge.  2,  to  ig-2i,  do.  4th  Chge.  2,  to  11-13,  Lanes,  and  Yks.  4,  to 
804-14,  Brighton  44  p.c.  i,  to  ii7-9xd,  Chatham  Arbtn.  i,  to 
115-7,  N.  Eastern  J,  to  804-15,  N.  Staff,  i,  to  79-8ixd. 

Guaranteed. — Rise  :  Caled.  Cons,  i,  to  104-6,  N.  Stafif.  (Trent 
and  Mersey)  J,  to  254-64. 

Preference.— Rise' :  Gt.  E.  1890  i,  to  88-go,  Gt.  N.  1898  4,  to 
775-84,  do.  igoi  i,  to  77-S,  N.  Western  Cons,  i,  to  106-8,  S. 
Western  1881  I,  to  105-7,  N.  Eastern  i,  to  105-7.  Fall:Gt.  C. 
1891  2,  to  74-7,  do.  1894  5,  to  60-3,  Chatham  Arbtn.  i,  10874-84, 
do.  2nd  3,  to  63-5. 

INDIAN  RAILWAYS.- Rise  :  Barsi  Latur  Debs,  i,  to  91-3. 
Bengal  and  N.W.  2nd  Pf.  4,  to  974-8iJ,  E.  Indian  Dfd.  "  D  "  j.  to 
118-9,  S.  Punjab  Ord.  i,  to  148-9. 

COLONIAL  RAILWAYS.— Rise  :  Cent.  Counties  i,  to  91-3, 
Gd.  Trunk  Pac.  4  p,c.  Deb.  i,  to  95-7,  New  Cape  Cent.  Inc.  Deb. 
i>  to  75-9,  Rhode-ia  5  p.c.  4.  to  1034-54.  ^^o-  4  P-C-  4.  'o  894-914, 
Shuswap  Okanagon  2,  to  91-3X.  Fall  :  Gd  Trunk  2nd  Pf.  i,  to 
97-8,  Mashouald.  ist  Mt.  4,  to  102-4,  do.  Guar.  4.  to  104-6X. 

AMERICAN  RAILROADS.  — Rise;  Mmneapolis  Leaded  4,  to 
914-24,  Rock  Isd.  Pfd.  2,  to  51-3,  Wabash  Pfd.  24.  to  19J-204. 
Fall;  Alabama  N.O.  "A"  J,  to  10- 4,  Chic.  G.W,  Com.  2,  to 
17-g,  do.  Pfd.  I,  to  354-64,  Chic.  Mil.  Pfd.  i,  to  147-52,  Erie  ist 
Pf.  14,  to  52-3,  do.  2nd  'i,  to  43-4,  G.W.R.  i,  to  130-2,  Nat.  of 
Mex.  2nd  Pf.  4,  to  35?-6J,  Northn.  Pac.  i,  to  1204-14,  Southern 
Pfd.  4,  to  72-3,"Union  Pac.  Pfd.  14,  to  934-44. 

Bonds  (Currency). — Rise:  Detroit  Cons,  i,  to  108-12. 

Bonds  (Gold).  -Rise  :  Baltimore  Prior  Ln.  34  p.c.  :|,  to  Q3|-4i. 
do.  1948  1,  to  102-4,  Chesapeake  1930  4,  to  99-10,  Chic,  and  \V. 
Indiana  i,  to  95  7,  Chic.  Mil.  1934  4.  ''o  96-7.  Denver  1936  4,  to 
93-5,  do.  1928  14,  1096-100,  do.  1955  2,  to  87-92,  Erie  Prior  Ln. 
Bds.  I,  to  90-2,  do.  N.Y.,  L.E.  and  W.  i,  to  19-20,  Illinois  1950  i, 
to  97-100,  Missouri  1936  i,  1091-3,  N.Y.  Central  3J  p.c.  Mich.  2. 
to  84-6,  do.  Lke.  Shore  24,  to  85-8,  Norfolk  and  Westn.  1931  i,  to 
126-9,  do.  Tg32  2,  to  1 12-4,  Pennsylvania  1912  1,  to  102-4,  San 
Antonio  and  Aransas  i,  to  90-3,  Southn.  Pac.  J,  to  97-9.  Sonthem 
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1934  J,  to  110-3,  do.  1956  I,  to  83-5,  Terra,  of  St.  Louis  1939  i,  to 
107-11,  do.  1944  -•  t°  "58.  Wabasti  2,  to  57  62,  Nat.  of  Mex.  1957 
i.  to  93}-4*  p  c.     Fall  :  NY.  Central  1934  i,  to  96i-7i- 

Bonds  (Sterling).— Rise:  Oregon-Wash.  J.  to  93f-4ix. 

FOREIGN  RAILWAYS  —Rise  :  Argent.  N.E.  Stk.  ij,  to  52-3, 
do.  both  "B"  Debs.  I,  to  ioo-2x,  Bolivar  Ord.  1-32,  to  13-32 — 
15-32,  do.  Pf.  1-32,  1023-3^ — 2V32,  Brazil  N.E.  i,  to  99-101,  Brazil 
2,  to  88-9X,  B.A.  Central  lU  Mt.  j,  to  g7-8x,  do.  5  p  c.  i,  to  94-5, 
B.A.  Westn.  1913  Shs.  J,  to  12J,  Cartagena  3-32,  10  A'i.  ^°-  Deb. 


Highest  and 

Lowest 

last  year. 


76a 
76! 
89I 

8i| 

90I 

91 

78 

654 

63i 

9-H 
85i 
S4i 
99i 
94S 
102) 
994 
92S 
954 
90J 
851 
994 
63| 
93* 
883 
82 

108 
9li 

itjf 
634 
444 


38 

22J 

12J 

63 

89} 

42i 
"68 

534 
90 

39S 

23i 

61 

65i 

6ii 

J21j 
I314 
78 

4oi 
133 

42g 

I03i 
96i 
71 

1084 

40 

281 

I351 
I4I4 

27i8 
104 

I02g 

388 

614 

69i 

I06| 

25A 

'568 

5« 

201* 

234 

lot 

117 

9"4 

122 
I04J 

96i 

b6 

86 

48i 
3i 
62 
41H 
'3liS 
82i 

I2§ 
202j 
76 

.oi 

400 


Last  (Dividends  paid  for  each  year 

Carrying  ;        or  half-year  are  given  in 
overprice.!  parentheses.) 


Price  Price 

[last  week,  this  week. 


77» 
893 
838 
83 


798 

64  i 

933 

858 

94 

looj 

964 
1044 
looJ 

9I1 

96 

863 
101 
65 
9-13 

924 

go 

117 

1 03  J 
bo 
204 
624 
56 
>55 
304 
434 

■3i 
674 

9.4 

5I» 
1194 
574 
94 

321 
613 
72* 
623 
29 
.234 
"354 
67 
52| 
136 
454 

1074 

106 
73i 
111 

2l| 

44i 

3ii 
143 
J574 

291 
109  J 
112 

3J 

03i 

76i 
1124 

283 
'77i 

7 
2374 

24 

53 

106 
1234 
99 
131 
105 

92I 
893 

544 
3tS 

77i 

50± 
ijbS 

931 

14 
210 

894 

loi 
500 


Conftots  (24  p.c.)  Money 
Do.    Account  (Feb.  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
Iniiia  34  p.c.  Stck.  red.  1931 
Do.  3   p.c.  Stck.  red.  1948 
Do.  24  p.c.  Sick.  red.  19J6 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  RIy.  Guarantees 
Chilian  4j  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   . .         ., 
Egypt  Unilied  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  4^  p.c.  (2nd  serie^ 

Do.  4  p.c.  1905. .        ,, 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889         .. 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      .. 

Brighton  Ordy.  (3-7J)    .. 
Do.       Def   (45,1910).. 
Caledonian  Oidy.  (3-3) 

Do.  Def.  (i-4)     .. 

Central  London  (3-3) 

Do.  Def.  (2, 1910) 

Chatham  Ordinary 
Cily  an<1  South  London  (l|-l3) 

Furness  (r3-a4) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (i3-44)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 

Do.  Def.    (2j,  1910) 

Great  Western  (4-74)  .. 
Hull  and  Barnsley  (3-4^) 
Lane,  and  Yorks.  (3f-5) 
Metropolitan  (i^-i4) 
Metropolitan  l)istrict  .. 
Midland  Pref.  (24-2J)  .. 
Do.  Def.  (24-44)  .. 
North  British  Pref.  (3-3) 
Do.  Def.   (4-iJ) 

North-Eastern  (5-7)  ..  , 
North-Western  (54-73)  ..  . 
South-Eastern  Ord.  (i-«) 

Do.  Def.    (1,  1910). 

South-Western  Ord.  (4-8^)       . 

Do.        Def.  (Jj,  1910)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas       .,        , 
New  York  Central  (5)     ,. 
Norfolk  and  Western  (5-6) 
Ontario  Shares  (3)  ..         . 

Pennsylvania  (G)  ,, 

Heading  Shares  (3) 
Southern  Pacific  (6)       ..         . 

Southern    

Union  Pacilic  (10)  .,        . 

Wabash 

Canadian  Pacitic  (8-10) ..  . 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  10/0     . 

Argentine  Gt.  West,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacitic  Ord.  (3-4; 
B,  Ay.  Western  Ord.  (3-6) 
Central  Argentine  Ord.  (5-7). 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (5-5J)  . . 
Cordoba  Central  Deo.  (4)  (Cen^ 

Nth.  Sec.) 
Do.  Income  Db  Stk.  (40/0) 
Cuban  Central  (4) 
I-eopoldina  (3i)    .. 
Mexican  Ord.  Stk.  (7/6-7/6) 

Do.     isl,  Prel.  (Hj 

Do.    2nd  Pref  (6) 
Nitrate  Otd.  (3/0-7/0)      .. 
Sau  Pauio  Braziiiau  (12-14) 
United  ol  Havana  Ord.  (4^ 
Coats,  J  .  and  P.  (30-30-30-50) 

Do.      Prt-f.  (2n) 


ij.  to  71A-2J,  Cent.  Uruguay  E.  Deb.  2,  to  106-8,  Cordoba  and 
Ros.  ist  Deb.  2.  to  95.7,  Cordoba  Cent.  „  p.c.  Deb.  i,  to  115-7.  do 
2nd  i,  to92j-3j    Cuba  Pfd.  I,  to  95-7X.  do.  Mt.  i,  to  105-7.  Cuban 

^%°„'^rPr;'''^^^i','°'°°*"'*''''^°"<l°  Exten.  Deb.  2.  to  93-6X. 
G.W.  of  Braz^Ord.  I,  .0  loi-i.  Havana  Term.  J.  to  1074-84.  Inter, 
of  Mex^  ist  Pi  I,  to  90-1.  d,.  2nd  3,  to  66-8,  Italian  i,  to  67-70X, 
Leopoldina  Pf.  J,  to  loi-i,  Madeira-Mamore  4,  to  99-101,  Mexican 
2nd  Deb.  J,  to   101-2,   Mex.  Southn.  Ord.  i,  to  106-8,  Mogyana  ist 


Mt.  },  to  I02-3,  Nitrate  Pfd.  {,  to  11-^,  Ottoman  ist  Deb.  i,  to 
91-3,  Rio  Clare  Deb.  2,  to  107-9X,  Royal  Sardinian  Ord.  J,  to 
i3i-4i.  S.  Austrian  (Jbs.  J,  to  loj-i^x,  do.  (Ser.  X.)  },  to 
io|-ii,  Taltal  Ord.  «,  to  6|-7,  U.  of  Yucatan  J,  to  97-8. 
U.  of  Havana  "A"  Deb.  i,  to  117-9,  do.  5  p.c.  Cons. 
I,  to  110-2,  do.  1906  Deb.  i,  to  108-10,  U.  of  Havana  Loan  3, 
to  9g-io3x,  Vera  Cruz  Term.  ^,  to  103-4,  Zafra  J,  to  64-7. 
Fall ;  Antofagasta  Pfd.  i,  to  103-5X,  do.  Pf.  2,  to  i05-7x,  do.  (Bol ) 
Deb.  I,  to  109-11,  Arauco  J,  to  7i-g,  Argent.  G.W.  4  p.c.  Deb. 
(2nd)  I.  to  95-7X,  Bahia  Blanca  and  N.W.  Stk.  i,  to  91-3,  do.  Shs. 
J,  to  9J-10,  Brazil  G.S.  181)3  Debs.  1,  to  99-101,  B.A.  Pac.  ist  Deb. 
I,  to  100-2,  do.  4^  p.c.  Cons.  A,  to  105-6,  B.A.  Mid.  Pf.  ^.  to 
■^-^,  B.A.  Westn.  1912  Shs.  \,  to  I2g-J,  do.  Deb.  i,  to  loo-a, 
Cordoba  and  Ros.  ist  Pf.  i,  to  106-8,  do.  2nd  Deb.  *,  to  82-3,  Cor- 
doba Cent.  Ord.  i,  to  89-91,  do.  I3t  Pi  i,  to  104-6,  Cor.Cent.  B  A. 
Ex.  ij,  to  82-4,  Entre  Kios  Ord.  J,  to  75-6,  do.  ist  Pf.  i,  1099-101, 
Gt.  N.  Cent,  of  Col  i.  to  63-5X,  Gt.  S.  of  Spain  Inc.  Deb.  J,  to 
43^-54.  Guayaquil  5  p.c.  i,  to  95-7,  Mex  N.W.  Stk.  J,  to  44^-3^. 
Paraguay  i,  to  50-1. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  African  Bkg. 
i.  to  5g-Jxd,  Anglo-S  Amer.  J,  to  8-J.  Bk.  of  Africa  J,  to  6-i, 
Brit,  of  S.  Amer.  J,  to  25^-64,  Cap.  and  Counties  J.  to  3oJ-J, 
Eastern  J,t0  4j-5j,  Honskong  and  Shanghai  i,  to  82-4,  Lon.  and 
Braz.  2*.  to  344-54,  Lon.  and  Riv.  Plate  Bank  54,  to  53-5,  Lon. 
City  and  Mid.  },  to  46J  7J,  Lon.  County  and  West.  J,  to  2oJ-ig, 
Lon.  Jt.  Stock  4,  to  26i  j,  Nat.  of  S.  Africa  i,  to  114-24,  Nat.  Prov. 
/12  pid.  4,  to  414  2*,  Stand,  of  S.  Africa  24,  to  59-60.  Union  Dis- 
count J.  to  ii}-i2j.  Union  of  Lon.  J,  to  32-i.  Fall:  Agric.  of 
Egypt  Ord.  |,  to  5i-&i!i,  Bk.  of  Australasia  i.  to  110-2.  Imp. 
Ottoman  \,  to  16}  7^,  Indust.  of  Japan  4.  to  loo-i,  Lon.  and  S.- 
Western  ij,  to  74-5,  Nat   of  India  4,  to  364-74. 

BREWERIES  AND  DISTILLkRIES  — Else  :  Allsopp  Ord.  i, 
to  2-4.  do.  Pf.  I,  to  3-6.  do.  44  p  c.  lJei>.  2,  to  55-8,  Bass,  Ratcliff 
"  B  "  Deb.  I,  to  74-8xd,  Benskin's  Watford  ist  Deb.  3*,  to  56-6oxd, 
Brandon's  Putney  Deb.  i,  to  7i-4xd,  Cameron  (].  W.)  Pref  4,  to 
8J-9J,  do.  ist  Deb.  2,  to  84-9,  Cannon  Pref.  4.  to  5Ji-6Jxd,  Char- 
rington  Deb.  i,  to  70-4,  City  of  London  Pref.  i,  to  28-31,  do.  4  p.c. 
Deb.  I,  to  73-7,  Courage  Pref.  2,  to  62-7,  Dis;illers  |,  to  16-7, 
Eadie  Deb.  i,  to  67-70.  Hancock  (N.  Z.)  Deb.  i,  to  86-91, 
Hoare  J,  to  2i-3j,  Hopcraft  and  Norris  Deb.  t.  to  65-7oxd, 
Ind,  Coope  44  p.c.  Deb.  i,  to  53-7,  Lion  "B"  Deb.  1,1069-73, 
Lloyd  and  Yorath  ist  Deb.  i.  to  73-6xd,  do.  "A"Deb.  i,  to- 
67-72xd,  Mann,  Grossman  Pref.  4,  10  7i-S.  Marston,  Thompson 
"  Evershed  "  Deb.  i,  to  5S-61,  Mile  End  Dist.  Deb.  i,  to  6o-4xd, 
New  London  Deb.  i,  10  70-3xd,  Noakes  Pref.  4.  to  34-4.  do.  Deb. 
I,  to  63-8,  Ohisson's  Cape  ist  Deb.  i,  to  85-9,  Parker's  Borslem 
Ord.  and  Pref.  both  4,  to  9-10,  Seager,  Evans  Deb.  i,  to  78-81, 
Simmonds  (H.  and  G.)  Deb.  i,  to  78-81,  Tamplin  "  A  "  Deb.  i,  to 
75-80,  do.  "  B  "  Deb.  i,  to  69-72xd,  Walker  and  Homfrays  ist 
Deb.  2,  to  67-7ixd,  Watney,  Combe  Pfd.  3,  to  12-5.  do.  Dfd.  2.  to 
5-7,  do.  ist  Pf.  5,  to  51-4.  do.  Deb.  i,  to  62-5.  Whitbread  Pfd.  Ord. 
I.  to  58-61,  do.  4  p.c.  Deb.  2,  to  80-4,  Worthington  Pref.  i,  to 
8I-94.  Fall:  BarcUy,  Perkins  Pref.  J,  to  2i-34,  St.  Louis  Pret.  J, 
to  73-?,  S    African  Ord    1-32.  to  i  27-32 — 31-32. 

CANALS   AND  DOCKS.     Rise     Suez  Canal  i.  to  232-7XC. 

COHHERCIAL,  INDUSTRIAL,  fto.— RlM :  Aerated  Bread 
J.  to  2J-3J.  Apoll.  and  Johannis  Ord.  J.  to  64-7,  Assam  Rlys.  "  B  ' 
Stk.  I,  to  117-9.  do.  Db.  I,  to  I02-4X,  Ass.  Port.  Cement  4I  p  c. 
Db.  4,  to  9J-4X,  do.  2nd  Db.  i.  to  92-4,  Barran  (J.)  Db.  i,  to  103-5, 
Beckett  2,  to  87-92,  Bergvik  Pfd.  4,  to  I2j-i.  Bleachers  Assc.  Ord. 
1-32,  to  ^-|,  Boroid  1-32,  to  19-32 — 23-32,  Calico  Printers  Ord. 
■ig,  to  21-32—23-32,  do.  Pfce.  1-32,  to  29-32—31-32.  Can.  Westn. 
Lumber  ij,  to  87-9.  Carlton  Hotel  Pf.  J,  to  8-4,  Castner-Kellner 
£1  pd.  ■^,  to  3i-J,  do.  Dbs.  i,  to  106-10,  City  of  Santos  Imprvmts. 
Ord.  \,  to  iij-f,  do.  Prov,  Certs.  J,  to  loj-i^.  Clay  (Henry)  Pf.  J, 
to  5J-6J,  Columbia  River  Lumber  4,  to  834-54,  Dunlop  Pneumatic 
IJfd.  3-32,  to  21-32—25-32,  Egvptn.  Salt  and  Soda  Dbs.  %,  to 
giS-ioox,  Field  (J.  C.  and  J)  Pf.  1-32,  to  19-32—23-32,  Fore  St. 
Warehouse  £g\  pd.  4,  to  44-54.  Gordon  Hotels  Ord.  g.  to  3-4, 
HarrodsOrd.  ■fj,  105^-^^,  do.  Pf.  g,  to  6-J,  Havana  Cigar  and 
Tob.  Facs.  J,  to  7i-8j,  Hovis  Bread  Ord.  1-32,  to  29-32 — i  1-32, 
HumberOrd.  1-32,  to  9-32— 11-32,  Kelly's  Directories  Pf.  i,  to 
gi-iogxd,  Kinloch(C.)  Pi.  \,  to  2j-i,  Lake  Copars  '  B  '  2,  to  14-16, 
Lever  Bros,  ist  Pf.  4,  to  iig-ixd,  do.  "B  '  Pice.  4,  to  iij-gxd, 
Lipton  Pf.  1-32,  to  ^-i,  Loder-.  and  Nucoline  Ord.  3-32,  to  in^A. 
Lon.  Pavilion  i.  to  2i-§,  Mclntyre,  Hogg,  &c.,  Db.  i,  to  102-5, 
Manaos  Improvemt.  Pf.  4,  10  8-9,  Nelson  Bros.  Ord.  1-32,  to 
23-32—27-32,  Neuchatel  Asphalte  Pf.  J,  to  gj-ioxd.  New  Pegamoid 
4,  to  ii-4.  New  Tranvaal  Chemical  4,  to  2^-^,  Palace 
Theatre  1-32.  to  27-32—31-32,  Price's  Candle  4,  to  34-6,  Pryce 
Jones  Pf.  J,  to  5J-6,  Quaker  Oais  Com.  5,  to  2i3-7xd,  Read  Bios. 
Ord.  ^,  to  iA-4f,  Reeve*  and  Sons  ^,  to  ^-1^.  Rio  de  Jan. 
Improvemts.  £5  Shs.  4.  to  34-44,  Rio  de  Jan.  Flour  /i  Shs. 
4.  '°  3Ai-'fe.  Salt  Union  Pf.  ^,  to  3^-44.  Smithfd.  and 
Argent.  Meat  A,  to  1^^,  S.  Staffs.  Mond.  Gas  J,  to 
4i-5j.  Spiers  and  Pond  "A"  Mtge.  i,  to  52-7,  Siagg  and 
Mantle  Ord.  ig.  to  iJ-i^\,  T)Iling  (Thos )  Pf.  J,  to  ^i-l\A. 
Travers  (Jos.)  Dbs.  i,  to  88-91,  Weldon's  Ord.  1-32.  to  i  19-32— 
23-32,  Woolcombers,  PI.  ^,  to  It^-^,  Wyman  Pf.  ^,  to  -ft-tt. 
Fall;  Amer.  Smelting  Com.  i,  to  74-6X.  do.  Pfd.  i,  to  104-6,  Ass. 
Cotton  Spinners  J,  to  94-6X.  Ass.  Port.  Cement  Ord.  -ft.  to  7^-^, 
do.  Pf.  4.  to  8J-4,  Aylesbury  Dairy  £1  pd.  ^,  to  11-32— 15-32, 
Barker  (J.)  Pf  i,  to  55-64  Barran  (J.)  Pf.  J,  to  loj-ij,  Baxter's 
Leather  i.  to  §-J,  Brit.  Oil  and  Cake  Pf.  1-32,  to  31-32— i  t-32x, 
Bucknall  (Henry)  Pf.  J,  to  3-J.  Can.  Car.  and  Foundry  Com.  4,  to 
63-5,  Charron  1-32  to  13-32—17-32,  Dominion  Sawmills  5,  to  55- 
65X,  ••  E  "  "  C  "  Powder  4.  to  24-gx.  Eastman's  Ord.  1-32,  to  i-jj. 
Goldsmiths  and  Silversmiths  Pi.  ^,  to  5-!,  Maple  Ord.  1-32.  to 
2  9-32—13-32,  Mazawattee  Pf  ^.  to  2I-3.  Metrop.  Amalg.  Rly. 
Carr.  t^,  to  34-|,  Nobel  Dynamite  Ord.  J,  to  i8J-i9t,  do. 
Bearer  Warr.  8,  to    18J-19J,    Pacific  Phosphate  Ord.  J,  to  5|-6J» 
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Priv.  Co.,  &c.,  for  Currants  h  to  92-3.  Reid  (Robt.)  Pf.  1-32.  to 
I  i.32_5.32xd,  River  Plate  Meat  Ord.  ^.  to  i^g-^.  Rolls-Royce 
Ord.  i.  to  2-J.  Rowion  Houses  Pfce.  J,  to  7-8xd,  Shorts  Did.  Ord. 
1  to  7^  8i  Slater's  Db.  i,  to  Sy-gixd,  Spiers  and  Pond  ist  Mt.  i. 
to  60-5.  Strand  Hotel  Ord.  1-32.  to  i  23-32—27-32,  Tarry  (E  W.) 
Ord.  -fe.  to  i-Jxd,  Undergd.  Rlys.  Inc.  Bds.  i,  to  77-9,  White 
^I.  G.)  Pfd.  J,  to  i4-i5xd. 

ELECTRIC  LIGHTING  AND  POWER— Rise  Brotnpton  and 
Kensington  Ord.  4.  to  8-i,  Calcutta  Ord.  J,  to  6J-|.  Canadian  Gen. 
Common  2,  to  112-7,  Cascade  Water,  &c.,  Bds.  J,  to  87-9,  City  of 
i.on.  Ord.  i,  to  13-*,  County  of  Lon.  4,  to  g-^,  Elect.  Sup.  of 
Victoria  Deb.  i,  to  ■■83-6xd,  Elect.  Devel.  of  Ontario  Bds.  4,  to 
92-4  p.c,  Kalgqorlie  Pfce.  jg,  to  -Ji-H.  Kaministiquia  i,  to  88-90. 
do.  Bds.  J.  to  1014-3J  p.c.xd,  Melbourne  Deb.  i,  to  ggi-ioi^xd, 
Mex.  Lt.  and  Power  Bds.  i,  to  97-9,  Mississippi  Riv.  Bds.  J,  to 
84i-5jxd,  Montreal  2,  to  198-202.  Ri%-.  Plate  Ord.  7,  to  242-52, 
Shawinigan  *,  to  127-9,  Toronto  Power  Deb.  i,  to  99-101.  Fall: 
Charing  Cross  W.-End.  Pref.  J,  to  4i-|.  Mex.  Lt.  and  Power 
Common  2,  to  87-9,  do.  Pref.  4,  to  1074-9J,  Mex.  North  Power 
Bds.  I,  to  69-7ixd,  Urban  Elect.  Sup.  Deb.  J,  to  86-8. 

FINANCIAL.  LAND  AND  INVESTMENT  -Rise  :  Amer. 
Freehd.  Ld.  Mt.  Ord.  tV.  'o  iH-  ■^"s.  Ests.  and  Mt.  "  B  "  Db.  ij, 
to  84-7xd,  Aus.  Merc.  Ld.  £5  pd.  J,  to  6^-7,  B.  N.  Borneo  ^,  to 
jJ-J,  Mex.  Irrig.  J,  to  95-6,  Holborn  Viaduct  2,  to  98-100,  House 
Prop.  I,  to  38-41.  Java  Invst.  ^.  to  J-g,  Law  Deb.  Ord.  i,  to  i4-J. 
N.  Z.  Ln.  and  Merc.  Db.  i,  to  98-100,  River  Plate  Dfd.  "  B  "  4,  to 
5J-6I,  Santa  Fe  and  Cordova  Dbs.  i,  to  ioo-2xd,  Southn.  Alberta 
/i  pd.  ^,  to  2^-A.,  do.  Db.  I,  to  102-4,  Stk.  Exchange  i,  to 
83-5xd,  Tst.  and  Agcy.  of  Aus.  Pfce.  J,  to  gj-ioxd.  Western 
Canada /i  pd.  ^,  to  if-i,  do.  Db.  A,  to  102^-44.  Fall:  B.S.A. 
Bearer  1-32,  to  i|-^,  do.  5  pc.  Dbs.  J.  to  i054-7!>.  Hudson's  Bay 
i.  to  io3-5xd.  Mt.  oi  Egypt  Pfd.  4,  to  g-Jxd.  Ntn.  Saskatchewan  J, 
to  86J-84.  Peel  River  Ld.  12,  to  159-64,  Pekin  Shansi  jg,  to  It^-U. 
Peruvian  Ord.  g,  to  iiJ-J,  do.  Pfce.  ij,  to  43^4X15,  Port  Madryn 
i,  to  2-t,  Santa  Fe  /i  pd.  1-32,  to  2fj-J. 

FINANCIAL  TRUSTS.  —  Rise  :  Army  and  Navy  Dfd.  i,  to 
i59-62xd.  Bankers  Invst.  Pfd,  h.  to  1004-2J,  Brit.  Steamship  Pfd. 
I,  to  iii-3xd,  do.  Dfd.  3,  to  85'-7xd,  do.  Db.  i,  to  ioi-3xd.  Cold 
Storage  Ord.  1-32,  to  7-32—9-32,  Colonial  Sees.  Dfd.  i,  to  104-6. 
Eastn.  Internl.  Rubber  4.  to  ij-i|.  For.  and  Colonial  Did.  i,  to 
134-6.  Genl.  and  Com.  Dfd.  2,  to  111-3,  Govmts.  Stks.  and  other 
Sees.  2nd  Db.  i.  to  101-3.  Industrial  and  Genl.  Ord.  i,  to  156-9. 
Invst.  Tst.  both  Dbs.  i,  to  98-iooxd.  Lon.  and  Genl.  Pf.  i.  to 
■98-100.  do.  Dfd.  I.  to  94-6.  Lon.  Scott.  Amer.  Dfd.  2.  to  133-5.  do. 
Db.  I.  to  99-101,  Merchant's  Tst.  Ord.  *,  to  1284-30J,  Mex.  Central 
Rly.  Sees,  ist  "  B  "  i,  to  83-5,  do.  2nd  ■■  B  "  J,  to  83J-4J,  Omnium 
Dfd  I,  to  g4-6,  do.  2nd  Db.  i,  to  100-2,  Rly.  Dbs.  and  Genl.  Pf. 
i.  to  98J-100*,  Rhodesia  Rlys.  Tst.  .fe,  to  i^-^.  Ri^^r  Plate  and 
•Genl.  Dfd.  2r  to  177-80,  Rubber  Plants.  4.  to  i^-^.  Scott.  Tea 
and  Rub.  4.  to  i|-2.  Tonopah  Dbs.  1.  to  101-3,  Trust  Union  Ord. 
i.  to  lof-ij.  U.S.  and  S.  Amer.  Dfd.  i.  to  91-3,  U.S.  Tst.  Pfd.  J, 
to  98100.  Fall:  Gas,  Water  and  Genl.  ist  Db.  i,  to  84-6x0 
Industrial  and  Genl.  3J  p.c.  Db.  ».  to  86-8,  Merc.  Inv.  and  Genl. 
Dfd.  I,  to  115-7.  S.A.G.  Tst.  Ordr  j,  to  2j-§.  Trust  Union  Pfce.  4. 
■to  gJ-A. 

GA8. — Rise:  Brighton  "A"  i.  to  157-60.  Gas  Light  Ord.  J.  to 
1054-6J.  Hastings  i.  to  95-7,  Imp,  Continental  Cap.  J,  to  191-3. 
Primuiva  of  B.A.  Pf.  ^,  to  sj-ixd.  Fall:  Cape  Town  Dbs.  ij,  to 
76-8oxd,  Continental  Union  Ord.  i,  to  84-8. 

INSURANCE.— Rise:  Com.  Union  all  i.  to  ioo-2xd.  Employers 
Liability  4,  to  14-J,  Nth.  Brit,  and  Merc.  £6^  pd.  J.  to  40-1,  do. 
Pice.  I,  to  100-2.     Fall:  Com.  Union  £1  pd.  i,  to  igJ-2oi. 

IRON,  COAL,  AND  STEEL.— Rise  :  Babcock  and  Wilcox  Ord. 
4,  to6|-4,  Brown  (John) /i  pd.  Ord.  1-3^,  to  li-J,  Cargo  Fleet 
Dbs.  I,  to  82-5xd.  Dorman,  Long  £1  pd.  1-32.  to  i|-i,  Hadfield's 
Steel  Ord.  4,  to  3-J,  Lake  Sup,  Cap.  J,  to  28-9,  Rhymney  Dbs.  1. 
to  gS-iooxd,  Scott  (Walter)  Ord.  ^,  to  J-J,  South  Hetton  Ord.  J, 
*c  I3j-4i-  Fall:  Armstrong  Whit.  £1  pd.  3-32,  to  2^-|,  do.  Pf.  -^j-, 
to  44-I.  Cammell,  Laird  Ord.  4,  to  sg-g.  Cargo  Fleet  £1  pd.  1-3C. 
to  13-32 — 15-32,  Dominion  i.  to  96-7,  Harvey  United  1-32,  to  ^-|, 
Hokknido  Coll.  i,  to  99-ioixd,  Otis  Cons.  7,  to  173-8,  Pearson  and 
Knowles  Ord.  4.  to  3g-J,  Peate  and  Partners  Ord.  J,  to  loj-ij, 
Rhymney  New  Pits  Db.  ij,  to  96J-84,  South  Durham  Ord. 
1-32,  to  I  1-32—5-32,  U.S.  Steel  Com.  ij,  to  685-9.  Vickers  Ord. 
4,  to  2-^,  Vv'orkington  Ord.  1-32.  to  -iJ-J. 

NITRATE.— Rise  :  Lagunas  Synd.  4,  to  44-I,  Tarapaca  1-32,  to 
19-32-H-32.  Fall:  AlianzaJ.  to  14-4,  Ang.-Chil.  (all  pd.)  J,  to 
I5i-}.  do.  Pf.  J,  10  15J-J,  Colorado  4,  to  4-J. 

OIL.  — Rise:  Brit.  Australian  1-32,  to  25-32— 29-32,  Burmah 
•Ord.  -^,  to  3^-^,  Lobitos  1-32,  to  29  32— 31-32,  Mex.  Eagle  3-32, 
to  £1  15-32—17-32,  Premier  1-32,  to  J-iJ,  Schibaieff  Pf.  fj,  to  J-^, 
"  Shell  "  Ord.  3-32.  to  4T%-Jxd.  Fall :  California  Shs.  ■^.  to  ^l-^. 
Spies  1-32,  to  i,^.-ixd. 

SHIPPING.— Rise:  Colombia  i,  to  8o-2xd,  EUerman  Ord.  i,  to 
.124-3,  Houlder  Pt.  J,  to  2J-4.  Mercantile  Pf.  4,  to  j-i,  do.  (Nos. 
120,001  10240,000)  ^,,  to  J-g,  Orient  Pf.  i,  to  gt-io|.  P.  and  O. 
Dfd.  2,  to  257-62,  do.  Pf.  I.  10  g6-S,  do.  ist  Db.  4.  to  ioi-3xd. 
Fall :  Cunard  Shrs.  4,  to  184-94,  do.  (.Mos.  60,001  to  100,000)  i. 
to  gJ-J.  Furness,  Withy  Ord.  -{g,  to  i^-^,  Leyland  |.  to  4I-5J. 
Moor  Line  3,  to  74-84,  N.  Zealand  Shrs.  2,  to  15-7,  K.M.S.P.  Ord. 
3,  to  100-3,  <Jc>^  5  P  c.  Db.  2,  togSiooxd. 

TEA,  COFFEE,  AND  RUBBER. -Rise:  Ang.-Dutch  3-32,  to 
29-32—1  1-12,  A  siciated  Ord.  j,  to  5-4,  ISesoeki  4,  to  §-|,  Bukit 
Rajah  4,  to  12-3,  Carey  Unt.  -fe.  to  il-\i,  Deviturai  J;,  to  i  .^s-i^, 
Djasinga  1-32,  to  11  32 — 15-32,  Gen.  Ceylon  J,  to  3J-4,  Grand  Cent. 
■}g,  to  i4.J.  Hewagam  -fe,  to  |-|,  Hignlands  and  L.  fj,  to  4^5-^. 
jorehaut  -fa,  to  2|-jxd,  Kepitigalla  Vj,  to  «-§,  Kimanis  fe;,  to  i%-^, 
Kunla  Lumpur  |,  to  7j-j,  Labu  132,  10  4-^,  Lanadron  4,  to  34-4. 
Malacca  Pf.  4,  to  114-2,  do.  ist  Mt  r,  to  ii6-9xd,  Perak  1-32,  to 
|-^,  Kajawella  ist  Mt,  i,  to  g5-7xd.  Rub.  Ests.  of  )ohore  4,  to 
tJ-2,  Sumatra  1-32,  to  ,'«-.jxd,  Teleg,)reJj  1  -fe,  tj  ^-^J.  Unt.   Ser- 


dang  A  to  5^ft-|fxd,  Unt.  Sumatra  rt.  1013-32-15-32.  Fall: 
Assam  i.  to  45-7.  Brit.  Ind.  4,  to  6i-h  Darjeeling  4,  to  12-3,  Dar^- 
jeeHng  Cons.  Ord.  J.  to  4H.  Dumont  Ord.  J,  to  ii|-2i.  Emp.  of 
Ind.  Ord.  .V.  to  ii|-2iV.  Malayalam  .fe,  to  i^^-^- 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  American  Cap. 
2,  to  i42-4xd,  Ang.-Am.  Ord.  4.  to  67-9,  do.  Dfd.  J,  to  26J-7}, 
Bell  4.  to  107-9,  Chili  4,  to  74-i.  Direct  U.S.  i.  to  7|-8i.  E.  Exten. 
Shrs  4,  to  131-J,  Marconi's  Ord.  J,  to  sa-f,  do.  Pf.  4.  to  2f-3. 
N.  York  4,  to  1014-24,  Unt.  Riv.  Plate  Ord.  ^.  to  7^-T%xd,  do. 
(Nos.  igo.ooi  to  230,000)  4,  to  74-§.  W.  Ind.  and  Pan.  Ord  4  to 
3I-I,  Western  4,  to  134-4.     Fall :    Nat.  Tel.  Pfd.  J,  to  1044-64,  do. 

Did,  44,  to  125-7,  do.  3rd  Pf.  4,  to  5H^  .T,r    ,     . 

TRAMWAYS  AND  OMNIBUS.- Rise:  Ang.-Arg.  istPf.  -fe,  to 
5-ixd,  do.  2nd  Pf.  4,  to  4Jj-5-,ixd,  do.  5  p.c.  Db.  i.  to  101-3,  do. 
/55  pd  )  I,  to  56-8,  B'ham.  and  Mid.  3,  to  g2-4xd.  Brit.  Col.  Pfd. 
2  to  120-4.  Calcutta  Ord.  4,  to  sg-^,  Lanarkshire  i,  to  lo^. 
L  G  O.C.  Ord.  14.  to  2i6-2ixd.  do.  "  B  "  Deb.  3,  to  ioi-6xd.  Lon. 
Unt.  Pf.  I,  to  44  f,  Mexico  Mt.  Bds.  4.  to  ioi-3xd,  Sao  Paulo  ist 
Mt.  4.  to  102-4  p.c.  do.  Cons.  Deb.  4,  to  103-5,  Unt.  of  Monte 
Video  1st  Deb.  4.  to  98A-1014.  Yorkshire  ist  Deb.  2,  to  8o-5xd. 
Fall :  Potteries  44  p.c.  D"eb.  i,  to  90-3.  Rio  de  Jan.  50-yr.  Bds.  4, 
97-8,  Toronto  Sub,  4,  10874-94.  „  „     „     , 

WATERWORKS. -Rise:  Sutton  Pf.  i.  to  115-7.  Fall:  Monte 
Video  Shs.  4.  'o  30-^- 

LONDON    PRODUCE  MARKETS. 

Sugar.- With  a  steady  demand  from  consumers,  a  fair  trade 
resulted  in  most  descriptions  of  refined,  and  recent  rates  were  main- 
tained as  a  rule.  Affairs  are  rendered  somewhat  in  abeyance  pending 
the  meeting  of  the  Brussels  Conference  on  the  29th  inst..  when  it 
is  to  be  hoped  the  question  of  increased  Russian  exports  will  be 
settled.  In  the  meantime,  stocks  in  the  United  Kingdom  are 
heavy,  and  in  face  of  which  buyers  manifest  an  inclination  to 
confine  purchases  to  immediate  requirements.  Tate's  No.  i  cubes 
sold.  23s.  gd. ;  No.  2,  23s.  3d.  ;  Lyle's  granulated.  20s.  74d.  to 
2is.  74d. ;  and  yellow  crystals,  igs.  Crystallised  Demerara  sold, 
203.  gd.;  Trinidad,  20s.  to  20s.  gd.  Foreign  cubes  are  largely 
nominal.  Ready  lots  of  German  granulated  sold.  i6s.  74d.  to 
16s.  gd.  ;  and  Russian  crystals.  153.  74d.,  both  f.o.b.  terms. 
Austrian  exports  during  last  month,  23,400  tons,  against  80.500  in 
igio;  consumption,  39,400,  against  44,800;  and  production, 
75,500  tons,  against  239,100.  Beet:  May  sold,  143.  iijd.  to 
15s.  id.  ;  October-December,  lis.  2id.,  f.o.b. 

Cocoa.— At  public  sale  a  liberal  assortment  was  brought  forward, 
and  passed  off  slowly.  Trinidad  ruled  2S.  to  3s.  per  cwt.  dearer 
from  last  sellers'  sales,  Ceylon  being  steady.  Grenada  is.  under 
private  prices.  Ceylon,  good  to  fine,  sold,  6is.  6d.  to  68s.  6d, 
Trinidad,  good  to  fine,  66s.  to  67s.  6d.  Grenada,  good  to  fine, 
54s.  6d.  to  57s.  Jamaica,  fair  to  good,  53s.  6d.  to  54s.  6d.  West 
Coast  Alrican,  fair  to  good,  51s.  to  51s.  6d.  Privately,  200  bags 
Guayaquil-Caraquez  sold,  58s.;  250  bags  Grenada,  at  56s.  6d.  to 
57s.  per  cwt. 

Cocoa  Shells.— 271  bags  (in  bond)  realised  40s.  to  lOOs. 

Coffee. — A  liberal  assortment -was  offered  in  auction  and  passed 
off  quietly,  prices  in  most  cases  moving  favourably  to  buyers. 
Good  to  fine  colory  Costa  Rica  realised  83s.  6d.  to  87s.  Guate- 
mala, fine  bold  colorv.  94s.  Colombian,  fair  colory  greenish  to 
good  colory,  803.  to  83s.  Java,  fine  bold  yellow  Liberian.  83s. 
Futures  declined  sharply.  Santos,  March  delivery,  sold.  58s.  gd. 
to  56s. ;  May,  59s..  55s.  gd..  and  56s  i4d.;  July,  58s.  3d.  to  58s. ; 
and  September,  58s.  3d.  to  55s.  gd.  per  cwt. 

Tea.— Indian  sales  were  resumed  this  week,  and  good  com- 
petition prevailed  for  grades  up  to  8Jd.  per  lb.,  which  realised 
firmer  prices.  The  better  qualities,  however,  showed  some 
irregularity,  more  particularly  brokens  from  iid.  to  is.  2d.  per  lb., 
which  were  only  saleable  at  lower  quotations.  Ceylon  auctions 
passed  off  with  an  active  demand,  and  all  grades  up  to  8Jd.  made 
firm  prices.  Above  this  price,  however,  there  was  some 
irregularity,  and  values  in  many  cases  ruled  in  buyers'  favour,  chiefly 
due  to  the  falling  off  in  quality.  Java  sales  experienced  fair 
support,  and  generally  steady  prices  were  obtained. 

Spice. — Pepper  met  with  quiet  attention,  and  values  displayed 
weakness.  Black  Singapore,  January-  March  shipment,  done,  S^d-. 
c.f.  and  i.  Lampong,  January-March,  sold,  5|d.  ;  July-Septem- 
ber at  5id.  to  5  7-23d.,  c.f.  and  i.  White  Singapore,  January- 
March,  sellers.  7jd.  Penang,  February-April,  sold,  6i|d..  c.f. 
and  i.  Terminal  market  very  slow.  Black.  May  delivery,  done, 
5  ii-32d.  10  5i^-d.  Cloves  dull,  and  prices  easier.  Zanzibar,  on 
spot  sellers,  sjd.  ;  January-March,  shipment,  sold.  sd.  to 
4i|d.  ;  March-May  at  sjd.,  c.f.  and  i.  Only  small  supplies  were 
catalogued  at  public  sale,  and  proceeded  slowly. 

Vanilloes.— In  auction  small  supplies  were  brought  forward, 
and  passed  off  with  a  quiet  demand  at  easier  prices.  Seychelles, 
74  to  8i  inches,  sold  17s.  6d.  to  i8s. ;  64  to  74  inches.  15s.  6d.  to 
17s.  6d.  ;  3  to  64  inches,  13s.  to  i6s.  ;  common.  24  to  84  inches, 
IIS.  to  15s.  ;  Fiji  character,  common,  iis.  to  13s.  Madagascar 
and  Bourbon  bought  in. 

Rice  very  firmly  held  and  business  checked. 

Jute  well  maintained  and  in  fair  request.  Native  first  marks, 
afloat,  sold,  ;f  20  los. ;  December-January.  ^'20  5s.;  January-Feb- 
ruary. ;^20  5s.  to  /20  los.  ;  February-March.  £20  los. ;  tops  of 
ditto.  December-January.  ;f20  15s.  ;  Daisee  No.  2  dock.  Dundee, 
;fi9;  red  marks.  January-February.  ^'23  15s..  c.f.  and  i. 

Hemp— Manila  quiet  and  easier  at  first,  but  active  and  dearer 
since.  F.C.,  Januaiy-March,  sold.  ;f22  7s.  6d.  to  ;f  23 ;  ditto, 
February-April  and  March-May,  ;f22  15s.  to  £23  5s.  ;  May-July. 
/22  15s.;  S.S.,  January-March,  /21  los,  ;  March-May.  £22; 
G,S.,  January-March,  /21  to  ;f2i  los.;  F.B..  ditto.  ;f20i^.; 
March-May,   /21  5s.,   c.f.  and    i.      New    Zealand   firm.      G.F.. 
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January-March,  done.  ;f  22  ;    fair  ditto, /21  ;    and  high  point,  fair, 
January- March,  at  ;f20  15s.  to  ;f2i,  c.f.  and  i. 

Shellac. — Tone  quietly  steady  for  spot  parcels.  Futures  rather 
dearer.  March  delivery  done  64s.;  May,  64s.  6d.  10653.;  and 
August,  66s.  to  65s.  6d. 

Gambier  weaker.  January-February  shipment,  sellers,  24s.  gd., 
c.f.  and  i. 

Rubber  fairly  well  supported  and  prices  firm.  Fine  hard  Para, 
spot  and  near,  quoted  4s.  jd.  February-March  delivery  sold 
4s.  5jd. ;  March-April,  4s.  jjd.  to  4s.  sfd.  Soft  fine,  spot,  value 
4s.  3d.  Ball,  spot,  sellers,  3s.  iid.  Plantation,  ppot  and  near, 
quoted  5s.  id.  April-June  done  4s.  io|d.  Sn.oked  sheet.  January- 
June,  sold  5s.  Fine  blanket  crepe,  spot,  sold  5s.  id.  to  53.  ijd. 
First  late.x  crepe,  January-June  delivery,  done  45.  iijd. 

Tallow. — Market  quiet,  and  prices  ruled  easier.  At  Wednes- 
day's auctions  1,276  casks  were  offered  and  2S6  sold,  inlerior  kinds 
being  6d.  lower.  Mutton:  fine,  37s.  ;  fair  to  good.  34s.  to  35s,  ; 
dark  to  dull,  30s.  6d.  10  32s.  6d.  ;  bard,  353.  Beef:  fine, 
34s.  gd.  ;  fair  to  good.  33s.  3d.  to  33s.  6d.  ;  dark  to  dull,  30s.  6d. 
to  31S.  gd.  ;  sweet,  35s.  3d  Market  letter  unchanged  for  tallow, 
but  6d.  easier  for  stuff.  Town  tallow,  33s.  6d.  ;  melted  stuff, 
23s.  6d.  per  cwt.     Kough  fat,  8Jd.  per  8  lbs. 

Copra  steady.  Ceylon.  January-March,  to  Northern  ports, 
sellers,  /26  5s.;  F.M.S.  Straits,  £2^  5s.  To  Marseilles.  F.M. 
Straits.  January-March.  £2^  5s.  ;  Manila.  ^^23  15s.  ;  Java  to  Ham- 
burg, £2^  nett.  South  Sea  Islands  to  London,  quoted  ^24  2S.  6d.  ; 
and  Continent,  ^24  5s.,  c.f.  and  i. 

Shells  (Mo. P.). — The  first  public  sale  of  the  year  was  held  this 
week,  and  a  good  demand  prevailed  from  a  large  number  of  buyers. 
West  Australian  ruled  5s.  to  20s.  dearer ;  Queensland  and  Sydney, 
20s.  to  30s,  ;  Madagascar,  20s. ;  Manila,  firm  ;  and  Mergui,  los.  up. 
Japan  ear  sold  steadily. 

Metals. — Copper  :  The  American  Producers'  statistics  for 
December  last  proved  satisfactory,  stocks  showing  a  decrease  of 
about  10,000  tons.  After  further  advancing,  the  standard  market 
relapsed  by  the  middle  of  the  week,  when  cash  delivery  was  dealt 
in  at  £6i  los.  to  ^^63  5s. ;  early  February,  ^63  15s.  to  ^63  8s.  gd.  ; 
late  February,  down  to  ^63  5s. ;  middle  cf  March,  ^63  12s.  6d  to 
£63  IIS.  3d. ;  and  three  months.  ^^64  15s.  to  ^^63  13s.  gd.  ;  closing, 
cash,  /63  ;  three  months,  ^63  15s.  The  declme  was  occasioned  by 
heavy  realisations  owing  to  adverse  cable  news  received 
from  Wall  Street  on  Tuesday,  and  a  slight  reduction  in  producers 
quotations  of  electrolytic.  In  sympathy  with  more  cheerful 
sidvices  following,  Thursday's  market  rallied,  and  after  a  large 
turnover  cash  settled  down  at  /63  7s.  6d.,  three  months  /64  2S.  Cd. 
Tih  continued  irregular  and  prices  frll  away  sharply,  speculative 
dealings  being  for  the  most  part  moderate.  Cafh  delivery 
fluctuated  between  /ig3  and  /187.  three  ironlbs  /i8g  los,  and 
;f  183  ijs.  closing  at  /1S7  and /1S3  15s.  respectivelv.  Lead  the 
turn  lower.  Foreign.  January.  /15  12s.  Cd  ;  April,  £15  i6s.  3d., 
sellers.  Spelter  nominal.  Ordinary  brands  ^26  12s.  6d.  Iron 
after  being  easier  improved. 

Corn  (Mark  Lane)  — The  general  tone  of  cereal  markets  has 
been  more  pronounced  this  week,  business  being  to  a  great  extent 
checked  by  the  strict  reserve  of  seller-.  Wheat — English:  Best 
whites  held  for  37s.  6d..  and  reds  of  similar  sample  37s.  per  qr., 
504  lbs.  delivered  up.  Oi  impor:ed  grades.  No.  2  Noribern 
Manitoba  41s.  6d.  ex  ship.  42s.  ex  quay.  Australian,  on  spot.  38s. 
South  Russian,  on  sample.  38s.  to  40s.  6d.  ex  granary.  Flour. 
American  first  spring  patterns,  283.  6d.  upwards  Unded.  Iron 
Duke,  ex  store.  24s.  gd.  Black  Sea  grinding  barley.  27s.  3d.  ex 
warehouse.  Plate  oats,  20s.  6d.  landed.  Danubian,  20s.  ex  quay, 
38  lbs.     Odessa  maize  (new).  30s.  ex  ship,  31s.  landed. 

Oils.  — Linseed:  spot,  pipes,  £^0;  barrels,  ^40  5s.  Hull, 
naked,  spot.  ^^38.  Ordinary  brown  rape,  naked,  spot.  ^32  los. 
English  refined.  /35.  Crude  cotton,  spot.  ^'22  ;  refined, 
spot,  sweet.  ^'27  ;  ordinary  pale,  £2^  los.  Cocoanut :  Ceylon, 
spot,  /44  I05.  ;  Cochin,  pipes,  ^48  los.  Palm :  Lagos,  sp  it, 
£H-  Soya,  jf 20.  Petroleum:  ,\merican,  ejd.  ;  water  white, 
7id.  Russian.  6Jd.  to  ejd.  American  spirits  of  lurpentiue,  on 
spot,  36s.     Rosin  :  common,  on  spot,  17s.  3d. 

Linseed  quiet  and  new  rrop  declined.  London  :  Calcutta  afloat, 
73s.;  January,  72s.  ;  April-June,  6is.  gd. ;  La  Plata,  December 
January,  653.  3d  ;  and  January-February,  623.  6d. 

Rapeseed  quiet.  Ferozepore.  December- January.  4gs.  6d.  ; 
January-February.  48s.  6d.  ;  brown  Cawnpore.  March-May,  48s.  ; 
yellow    Guzerat   nominal;  yellow  Cawnpore.  nominal. 

Cottonseed  quiet.  London ;  Egyptian,  spot.  £S  is.  3d.  ; 
January-February,  £8  3s.  gd.  ;  Februarv-March,  £S  5s. 
per  ton. 

Cotton  (from  our  Manchester  correspondent). — Very  un- 
usual conditions  continue  to  prevail  in  our  market,  and  an 
irregular  business  has  been  done  throughout  the  past  week.  There 
was  some  expectation  of  a  settlement  of  the  lock-out  in  the  weaving 
section  on  Monday  last,  but  very  little  progress  was  made  in  the 
negotiations,  and  on  Tuesday  evening  the  conferences  with  Sir 
George  Askwith  were  adjourned  until  Monday  next.  At  the  time 
of  writing  the  outlcok  is  gloomy,  but  it  is  thought  that  quiet  con- 
sideration of  the  situation  by  the  two  sides  during  the  next  few 
days  will  do  no  harm,  and  maybe  next  week  a  more  conciliatory 
attitude  will  be  adopted  by  the  operatives.  Scarcely  any  fresh 
news  has  come  through  relating  to  the  raw  cotton  situation.  The 
ginners'  report  published  on  Tuesday  was  about  equal  to  expecta- 
tions. The  demand  in  piece  goods  for  export  has  been  extensive, 
and  although  much  difficulty  has  been  i.iet  with  in  arranging  sales 
the  turnover  reaches  very  fair  dimensions.  Substantial  buying  has 
transpired  for  India  in  shirtings,  dhooties,  and  jaconets,  long 
delivery  being  given  in  most  instances.  There  has  not  been  much 
doing  for  China,  and  some  private  advices  are  not  very  favourable. 
A  little  more  inquiry  is  coming  through  for  the  near  Eastern  outlets, 
but  remittances  from  the  other  side  are  rather  poor,  and  some  mer- 


chants are  still  being  hampered  owing  toit  being  unsafe  to  ship  coods 
more  (reely.  More  manufacturers  have  insisted  on  a  strike  clause  in 
fresh  coniracls  Shippers  hold  varied  opinions  as  to  the  result  of 
goods  being  delivered  late.  Values  have  tended  to  go  a(;ainst  buyers, 
and  extreme  prices  have  bad  to  be  paid  for  slock  lots  in  certain 
fabrics.  A  little  more  activity  seems  to  be  taking  place  in  borne 
trade  circles,  there  being  more  pressure  for  deliveries.  American 
yarns  for  home  cm^umption  have  moved  off  rather  slowly,  and  a 
little  more  irregularity  in  quotations  is  showing  itself.  The 
margin  is  scarcely  so  healthy  as  a  lew  weeks  ago.  Short  time  to 
the  extent  of  stopping  the  mills  two  and  a  half  days  a  week  con- 
tinues. Demand  in  export  bundles  keeps  up  well,  and  fair  trans- 
actions have  been  arranged  for  India.  Egyptian  spinning  have 
not  shown  much  alteration,  but  the  turnover  has  been  of  a  limited 
character. 
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From  Sir  Jacob  Behrens  and  Sons  we  learn  that  the  United 
States  Census  Bureau  Ginners'  eighth  report  states  that  up  to 
December  31  14,332,000  bales  had  been  ginned,  as  against 
11.084,575  last  year,  otnerwise  about  6oj,ooo  bales  since  tbe  pre- 
vious report.  Pruminent  bulls  had  spread  a  report  that  only 
400,000  bales  had  been  ginned  within  the  time  mentioneJ,  and  this 
forecast  proved  to  be  much  below  the  actual  figures.  In  spite  of 
this  the  market  is  well  supported,  as  it  is  considered  that  the 
largest  possible  figures  have  already  been  discounted. 

Friday's  Movements. 
Sugar. — British  refined  in  moderate  request.  Lyle's  No.  i 
granulated  reduced  4id.,  but  others  raised  i^d.  Tate's  unaltered. 
Cane  steady.  Crystallised  Trinidad  in  auction  sold  19s.  6J.  to 
2IS.  German  granulated,  ready,  quoted  i6s.  gjd.,  f  o.b.  Beet 
steadier,    but   slightly   unsettled.       tebruary,    sold,    14s.  iid.  to 
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14s.  iiid. ;  May,  15s.  ijd.  to  15s.  4^(3.  ;  and  October-December, 
IIS.  3d.,   f.o,b.,  Hamburg. 

Coffee. — Auctions  met  a  quiet  demand  at  easy  rates.  Futures 
firmer,  but  quieter  since.  March,  sold,  56s.  6d. ;  May,  56^.  ijd. 
to  56s.  Cd.  and  56s.  3d.  ;  July,  55s   lo^d.  1056s.  3d. 

Jute  dearer.  Naiive  first  marks,  January-February,  sold, 
/20  15s.  :    and  Daisee  No.  2.  £19  7s.  6d. 

Hemp  quieter.  F.C..  Marcn-May  and  May-July,  sold,  ;f 23  5s. 
to  ^23  25.  6d,;  S.B.M.R.,  dock,  ^22  los. ;  and  S.B.R.R.,  ditto, 
_^2i  los.  to  /21  5s. 

Rubber  firm.     Hard,  fpot,  4s.  5:Jd.  ;  plantation,  5s.  ijd. 

CoR.N  (Mark  Lane) . — Little  change  occurred  at  to-day's  market, 
business  being  quiet  and  quotations  well  on  the  side  of  holders. 
Imported  oats  again  firmer  for  Plate  and  Russia,  the  former 
closing  at  20s.  6d.  to  20s.  gd.  landed.  Danubian,  20s.  3d.  ex  quay, 
38  lbs. 

Metals. — Tin  lower.  Cash  closed  £184,  and  three  months 
/182.  English  ingots,  /189  to  /190.  Copper  declined.  Cash 
closed  £62  13s.  gd ;  three  months,  £6^  8s.  gd,  ;  electros,  £66  5s. 
to  £66  15s, ;  sheets,  /So.  Lead  easier.  English,  £15  17s.  6d.  ; 
solt  foreign,  £15  us.  3d.  to  £15  15s.  as  to  position.  Spelter 
nominal.  Ordinary  brands  quoted  £26  12s.  6d.  Iron  weaker. 
Cleveland,  cash,  49s.  6d. 

Oils. — Linseed  spot  pipes,  40s.,  40s.  6d.  ;  barrels,  40s.  3d. 
Turpentine  on  spot,  35s.  io*d.  Cotton  oil,  crude  spot,  £21  17s.  6d.. 
refined  sweet,  ^26  los. ;  ordinary  pale,  £24. 


Joint  Stock  Companies'  Exinibits 
Cpiticaliy   Analysed    and    Compared. 

LONDON  CITY  AND    MIDLAND    BANK,    LTD. 

Compared  with  the  corresponding  half  of  igio,  the  accounts 
for  the  December  half-year  show  a  decrease  of  ^,{,'20,164  in  the 
nett  profits,  which  came  to  ^^394,088.  The  balance  brought 
in  is  ;if  70,302  down  at  ^f  112,936,  therefore  the  distributable  total 
o£  ^^507,024  is  ^^90,466  worse,  and  although  the  directors  main- 
tain the  dividend  at  the  usual  rate  of  18  per  cent,  per  annum 
and  again  add  ^'20,000  to  the  premises  redemption  fund,  as  well 
as  ;^5,ooo  to  the  pension  fund,  they  are  unable  this  year  to 
devote  anything  out  of  profits  to  write  down  the  value  of 
securities.  A  year  ago  ;i;?i3i,i58  was  so  applied.  Instead  this 
year  ;^2oo,ooo  is  transferred  from  the  reserve  for  this  purpose, 
leaving  it  at  ^^3, 390,000.  The  report  mentions  that  the  bank 
has  become  a  shareholder  in  the  Yorkshire  Penny  Bank. 
Balance-sheet  figures  are  interesting  as  showing  an  increase 
of  ;^4,293,276  in  the  liabilities  on  deposit,  current  and  other 
accounts,  now  up  to  £'/7,7o-j,yii$.  Acceptances  are  down 
j/,'424,847  to  ^^6,037,094.  Cash  in  hand  and  at  the  Bank  of 
England  is  up  pf 358, 118  to  ;^i3,69o,685,  call  and  short  notice 
money  is  /'4,ooo  lower  at  ^^9, 806,744.  Investments  in  Consols 
and  other  British  securities  show  a  reduction  of  ;^I02,264  at 
^^3,646, 273.  Guaranteed  British  and  Indian  stocks  are  also 
^39,727  lower  at  ..^396,578^  and  there  is  a  reduction  of  ^{^181,808 
in  the  entry  "  British  railway  debenture  and  preference  stocks, 
British  corporation  stocks,"  whose  total  is  now  ;^'2,577,728,  but 
the  holdings  in  Foreign  and  Colonial  Government  stocks  and 
bonds  are  up  ;f335,565  to  ^^i, 505, 286,  and  sundry  investments 
amounting  to  ;^63i,379  are  ;^48,354  up.  It  follows  that  the 
total  investment  values  of  all  descriptions  show  an  increase 
of  ;f6o,i20  at  ;£8,757,244  in  spite  of  ^200,000  written  off  from 
reserve.  Bills  of  exchange  held  are  £iciy,2i6  higher  at 
^^7,883,357,  while  loans  and  advances  show  an  increase  of 
^■2, 346,623  at  ;^43,434,769.  Bank  premises  are  £iS%,8<ji  higher 
at  .^1,996,563,  and  the  aggregate  of  the  balance-sheet  is  now 
/gi, 606,455. 

LONDON    AND     PROVINCIAL     BANK,     LTD. 

For  the  December  half-year  gross  profit  rose  ^^7,360  to 
jf358,467,  but  the  balance  of  ;f47,387  brought  from  the  June 
half-year  was  ;^7,443  less,  so  that  the  free  total  of  ;^405,ooo,854 
is  ^^83  lower.  Expenses  rose  ;£2,653  to  ;^i43,542,  and  interest 
at  ^112,552  cost  2^2,233  more.  The  free  revenue  was  therefore 
;f4,g6g  down  at  ;f  149,760.  The  directors  continue  the  dividend 
at  the  rate  of  18  per  cent,  per  annum,  and  utilise  ^50,000  of 
the  profits  to  write  down  the  Consols  held  by  i  per  cent,  to 
79,  and  other  investments  "  below  market  value."  This  is  all 
as  last  year,  but  on  the  present  occasion  nothing  again.st  ;^5,ooo 
each  a  year  ago  is  added  either  to  re-serve  or  to  pension  fund, 
and  in  this  way  the  balance  of  £2i,-j6a  left  to  carry  forward  is 
;f5,o3i  better.  The  balance-sheet  shows  a  liability  of 
^17,459,928  on  deposit  and  other  accounts,  an  increase  of 
/.'9i3,o92,  and  the  reserve  fund  remains  at  ;^i, 500,000,  against 
a  paid-up  capital  of  ;£8oo,ooo.  Cash  is  ;fi7i,837  higher  at 
^^2,384,020,  while  call  and  notice  money  is  up  ;^400,ooo  to 
^2,100,000.  Changes  in  investments  are  insignificant,  princi- 
pally a  reduction  of  ^^45,000  in  the  book  value  of  Consols  now 
entered  at  ;^i,947,76o.  Against  this  mixed  securities,  English, 
East  Indian,  French,  American,  German,  Dutch,  &c.,  amount- 
ing to  p^i, 176,385,  form  an  item  up  ;^23,26i.  On  the  whole 
investments  valued  at  ^^4, 487, 096,  the  reduction  shown  is 
;f2i,738.  Loans,  advances,  bills  discounted,  &c.,  put  in  one 
item  are  up  ;^34i,223  to  ^f  10,691,363,  and  premises  have  risen 
/2i,8o2  to  ^^247, 210,  the  total  of  the  balance-sheet  being 
2^19,909,688. 

UNITED    COUNTIES    BANK,    LTD. 

For  the  year  ended  December  31  last  nett  profit  declined 
jf6,i63  to  ^160, 050,  but  the  balance  of  ^^27,067  brought  forward 
was  ;^4,547  higher,  therefore  the  free  profit  of  ;^i87,ii7  is  only 
;fi,6i6  less.  Out  of  it  two  half-yearly  dividends  at  the  rate 
of  135^  per  cent,  per  annum,  less  income-tax,  have  been  paid, 
and   this    compares    with  tax   free    dividends   at    the    rate    of 


i2>^  per  cent,  in  the  preceding  year.  By  the  change  ;^i,678  is 
saved,  so  that  after  again  setting  aside  ;^io,ooo  in  reduction 
of  premises  account  and  giving  ^^2,500  to  the  officers'  super- 
annuation fund  the  balance  of  £2-],\2'i  left  to  carry  forward 
is  up  about  ;^6i.  A  note  in  the  balance-sheet  announces  that 
the  bank  has  incurred  a  liability  of  ;^89,286  under  its  guarantee 
to  the  Yorkshire  Penny  Bank,  but  the  amount  is  not  brought 
into  the  balance-sheet.  That  shows  no  change  in  either  paid-up 
capital  or  reserve,  but  the  liabilities  on  deposit,  current  and 
other  accounts  are  up  ^^381,800  to  ^13.567.009.  while  that  on 
acceptances  is  down  ^^60,446  to  ;^87,345.  Cash  o£  all  sorts, 
including  balances  at  the  Bank  of  England  and  with  agents, 
shows  a  reductioi  of  ;{;426,702  at  ;,f  1,858,568,  and  Consols  and 
other  Imperial  Government  stocks  entered  at  ;^i,o65,257  show 
a  reduction  of  ;f  19,023,  while  the  bank's  possessions  in  Colonial 
and  India  Government  bonds,  railway  debentures,  &c.,  are  up 
;/:'23,788  to  ^i, 500,298.  It  follows  that  the  total  investments 
of  ^2,565,555  are  ;^4,765  higher.  Bills  of  exchange  and  pro- 
missory notes  held  show  an  increase  of  ^117,606  at  .^f  1.837,521, 
and  loans  and  advances  are  £-]->,2,6^6  higher  at  ;^8,8i 7,879. 
Bank  premises  are  also  up  ^13.35°  to  ;^48o,557,  and  there  is 
a  small  increase  of  ;^ii8  in  freehold  properties  entered  at 
;^30,262,  the  total  of  the  balance-sheet  being  ;^i5,677,686. 
GLYN,    MILLS,    CURRIE    AND   CO. 

The  55th  statement  of  assets  and  liabilities  of  this  old  private 
or  unlimited  bank  made  up  to  December  31  last  show  an  in- 
crease of  2^226,948  in  the  current  account  liabilities,  making  the 
total  ;^ii,58o,857.  Deposit  account  liabilities  are  also  up 
;f  277,265  to  ^5,514,350,  so  that  in  all  the  bank  owed  at-the  date 
of  the  balance-sheet  ^^17,095, 207  to  the  public.  No  profit  and 
loss  account  is  shown,  because  the  bank  is  a  private  co-part- 
nery,  but  ^77,757  is  entered  in  the  balance-sheet  as  the  amount 
applied  in  reduction  of  bank  premises  account.  This  shows  an 
increase  of  ^12,599  compared  with  a  year  ago.  There  is  a 
liability  on  account  of  acceptances  and  endorsements  covered 
bv  securities,  but  not  included  in  the  balance-sheet,  which 
amounts  to  ^^1,288,563,  a  decrease  of  ;^43.835-  The  guarantee 
of  ^89,286  in  respect  of  the  \"orkshire  Penny  Bank,  Limited,  is 
also  kept  out  of  the  balance-sheet,  so  that  its  total  of 
;^i8,675,965  is  minus  these  amounts.  Assets  show  an  increase 
of  ;^33,9i7  in  the  cash  in  hand  and  at  the  Bank  of  England, 
its  total  being  ^^2,809,722,  but  money  at  call  and  short  notice  is 
down  ;^704,i74  to  ^^4,012, 620.  The  changes  in  the  investments 
held  are  considerable.  The  bank  holds  ^^  1,000,000  of  3  per 
cent.  1912  Exchequer  bonds  taken  at  par,  but  in  place  of 
^'537,635  in  Transvaal  Government  stock  taken  at  93  shown  a 
year  ago  there  now  appears  ^'500,000  of  3  per  cent.  1915  Ex- 
chequer bonds,  also  quite  rightly  taken  at  par.  Of  securities 
issued  or  guaranteed  by  the  British  Government  the  total  is 
^'2,120,565,  an  increase  of  ;^348,6i;j,  but  the  holdings  of  Indian 
and  Colonial  Government  securities  are  down  ;^i6i,342  to 
^297,040.  It  thus  arises  that  the  total  investments  of  ;£3, 917,605 
shows  an  increase  of  ^^187, 271,  at  the  same  time  that  bills  dis- 
counted, loans  and  other  securities  have  gone  up  ;£999,798  to 
^7,563,018. 

MANCHESTER     AND     LIVERPOOL     DISTRICT     BANKING     CO., 

LTD. 

Gross  profits  for  the  half-year  ended  December  30  were 
^1,737  up  at  ^304,384,  bujt  of  this  increase  ;^i,oi4  was  swept 
away  in  expenses,  leaving  a  nett  gain  of  only  ^^723  at  ;^i9i,i39- 
Owing  to  the  provision  made  for  depreciation  of  investments 
a  year  ago  out  of  the  undivided  profits  the  balance  brought  in 
was  ;^42,99g  smaller  at  ;^i8,472,  so  that  the  available  surplus 
of  ;f  209,61 1  shows  a  decrease  of  ;^42,276.  This  time,  however, 
instead  of  appropriating  any  part  of  the  revenue  to  writing 
down  the  securities  the  directors  take  jf  100,000  from  reserve 
for  that  purpose.  They  also  reduce  the  amounts  transferred  to 
reserve  and  pension  funds  by  ;^5,ooo  to  ^f  10,000  and  ^^5,000 
respectively;  which  enables  them  to  maintain  the  dividend  at 
21S.  per  share  and  to  increase  the  sum  carried  forward  by 
;^i 7,724  to  ^28,711.  Liabilities  on  current,  deposit  and  other 
accounts  have  risen  by  ^^974,812  to  ^'23, 497,271,  but  acceptances 
are  ^^233,481  lower  at  ;^2, 168,550.  On  the  other  hand,  cash  is 
;^288,24i  up  at  ^^3,007,057  and  money  at  call  and  short  notice 
has  been  increased  by  ^590,849  to  ^£'3. 326, 965.  The  holding  in 
Consols  has  been  further  reduced  by  ^45,000  to  _,f  1,155,000,  and 
miscellaneous  securities  are  ^\y],2oq  down  at  ^1,838,627,  but 
British,  Indian  and  Colonial  Government  stocks  come  to 
;^io2,782  more  at  ^733, 738.  Advances  on  current  accounts,  &c., 
show  a  decrease  of  ;i$'io3,i35  at  ^^12,871,932.  The  bank's  reserve 
now  amounts  to  /'i,66o,ooo  against  the  paid-up  capital  of 
/' 1, 896, 000. 

LANCASHIRE  AND  YORKSHIRE   BANK,  LTD. 

In  the  year  ended  December  30  the  nett  profits,  after  allowing 
an  extra  ^2,308  at  ;fg,503  for  rebate,  amounted  to  ;^i62,728,  or 
an  increase  of  /'i 3.357.  The  balance  brought  forward,  how- 
ever, was  ;,f9,34i  smaller  at  ;^io,344,  so  that  the  total  to  be 
dealt  with  was  only  f.^,o\ii  up  at  £'^'i<o-j2.  Out  of  this  a 
dividend  of  17  per  cent,  is  paid,  less  income-tax,  compared 
with  15J  per  cent.,  tax  free,  a  year  ago,  and  ^^5,000  is  again 
put  to  reserve,  but  ;^i  0,000,  or  only  half  last  year's  amounit,  is 
apprqpriated  to  write  down  investments,  and  the  balance  car- 
ried out  is,  therefore,  ^^1,076  up  at  ;^i  1,420.  Current,  deposit, 
and  other  accounts  have  risen  by  /'-■>,o.ci-]2  to  /^lo, 627,402,  and 
acceptances  are  .£15,343  higher  a;t  ^^90,183,  while  the  note  circu- 
lation in  the  Isle  of  Man  shows  a  small  reduction  of  £i()^  at 
£4,959.  Cash  in  hand  and  money  at  call  and  short  notice  is 
£691,809  Uip  at  /2,979,588.  Investments,  taken  at  under  market 
value,  show  an  increase  of  £^20,553  at  £2,534,102,  and  biUs  of 
exchange  come  to  £834,864,  or  £232,151  more,  but  advances, 
loans,  &c.,  have  been  reduced  by  £211,007  *o  ;£S.S'°>7'7- 
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MANCHESTER    AND    COUNTY    BANK,    LTD. 

Gross  profits  for  the  half-year  ended  December  31  improved 
t)y  ;£'3,ii6  to  ;^i56,263,  of  which  exjjenses  took  ;^'62,6o3,  or  ;f774 
more.  Adding  /.  28,854  or  ;f  1,323  more  brought  forward,  the  nett 
balance  was  ^'3,665  larger  at  ^((,'122, 514,  out  of  which  the  dividend 
of  £1  ys.  6d.  per  share,  subject  to  income-tax,  is  repeated.  The 
directors  then  take  an  extra  ;,Jio,ooo  at  ;^30,ooo  to  write  down 
Consols  and  Irish  Land  stock  to  77,  2^  per  cent,  annuities  to  74, 
Local  Loans  to  89,  and  India  stocks  and  other  investments 
bellow  market  value,  leaving  ;£i7,436  or  £6,^31,  less  to  be  carried 
forward.  The  depreciation  provided  for  on  these  stocks  amouats 
to  I  per  cent,  on  Consols  and  Local  Loans,  3  per  cent,  on  Irish 
Land  stock,  and  4  per  cent,  on  the  annuities  as  compared  with 
the  book  value  a  year  ago.  Current,  deposit  and  other  acoounts 
show  a  substantial  increase  of  ;£7i3.i3o  at  /'lo, 052, 155,  but 
acceptances  have  ibeen  reduced  by  /'-!8,587  to  ;f689,68i.  On  the 
other  hand,  cash  on  hand  and  at  call  and  short  notice  is  up 
;rf3i2,674  to  ;^3, 232,628,  bills  of  exchange  come  to  ^^626,788  more 
at  ;^2,io6,i22,  and  investments  are  .^34,500  higher  at  ;^i, 612,840. 
Short  loans  on  railway  stock  and  other  securities  have  been 
increased  by  ^70,858  to  ;f 461, 086,  bul  advances  on  current 
accounts  are  ;£327,76o  down  at  ;if4,54i,i82.  Bank  premises  show 
a  funther  increase  of  ;/?io,ooo  at  ^^220,000. 

UNION    DISCOUNT   CO.    OF    LONDON,    LTD. 

For  the  half-year  ended  December  31  the  gross  profits 
amounted  to  ;if252,228,  or  an  increase  of  ;f  15,081,  but  an  extra 
^^13,712  at  ;^i59,356  was  set  aside  for  rebate  on  bills,  and 
expenses  took  ;^585  more  at  ^20,236.  Adding  ;f  78,719  or  ;£'3,955 
more  brought  forward  the  available  balance  was  jC't'73^  "P  ^t 
^^151,355,  out  of  which  the  directors  repeat  the  dividend  at 
the  rate  of  12  per  cent,  per  annum,  and  the  appropriations  of 
;^2o,ooo  to  reserve  and  jf5,ooo  to  provident  fund,  carrying 
forward  .^81,355  or  ^^4,738  more.  Liabilities  on  loans  and 
deposits  are  ^^94,659  larger  at  /■i7,ii2,i6o,  but  bills  redis- 
counited  come  to  ;^6i,5i4  less  at  ;^6,26o,i83.  Against  these,  bills 
discounted  have  risen  by  jf  1,458,908  to  ;f  20,312,363,  while  loans 
on  securities,  &c.,  have  been  reduced  by  ;f  741, 298  to 
;^i,04o,g9i  and  investments  by  ^^619,934  to  ;i|^2,829,3o3,  and  cash 
shows  a  trifling  drop  of  ;^5,204  at  £82^,3C,2. 

NATIONAL     DISCOUNT     CO.,    LTD. 

Including  £1,472  more  at  ^f 20, 224  brought  forward  the  gross 
profits  for  the  December  half-year  showed  an  increase  of 
;^33>78i  at  ^246,654.  Rebate  on  bills  not  due,  however,  re- 
quired an  extra  ^^27,084  at  ^156,117,  and  as  expenses  were  ;if6i2 
heavier  at  ;^i  2,223  '^^  available  surplus  was  only  ;f 6,086  up 
^t  .;C78.3i5-  Of  this  ;^i5,ooo  or  ,^5,000  more  is  transferred  to 
reserve,  making  that  fund  ;^475,ooo  against  a  paid-up  capital 
of  ^^846,665,  and  after  paying  a  dividend  at  the  usual  rate  of 
10  per  cent,  per  annum  the  balance  carried  forward  is  ;^i,o86 
larger  at  ;^2o,98i.  Liabilities  on  deposits,  &c.,  have  risen  by 
;^896,oo8  to  pf  15, 208,208  and  on  bills  rediscounted  by  2^931,767 
t°  ;£^3'982,888.  On  the  other  hand,  bills  discounted  are 
;^2,385,iig  higher  at  ^f  16,563,877  and  cash  is  ;f  193,639  up  at 
£S°5'3°^!  while  investments  have  been  reduced  by  ;^244,48i  to 
;^2,387,387  and  loans  at  call  and  short  notice  are  ^464,991  down 
at  ;f 1, 059,692. 

DEBENTURE  CORPORATION,  LTD. 

In  the  year  ended  December  31  the  revenue  from  interest  and 
dividends  improved  by  ;^3,58i  to  ;f  161,293,  but  this  was  largely 
offset  by  a  reduction  of  23. ^oS  to  ^^8,364  in  the  nett  profit  on 
transactions  in  securities,  fees,  &c.  On  the  other  hand,  ex- 
penses were  rather  lighter,  and  the  nett  balance  was  ^^664  up  at 
;t  104. 164.  After  providing  for  preference  dividend  and  the 
;f3.S3i  payable  on  the  founders'  shares  under  tfie  scheme  of 
arrangement,  the  ordinary  stock  gets  its  regular  5  per  cent.,  and 
;t6,47i  or  ;^664  more  is  set  aside  for  income-tax.  Changes  in 
the  securities  held  show  reductions  of  /34,S4i  to  ;fi,442,8so  in 
the  mortgage  debentures  of  English  industrial  companies  and 
of  ^80,240  to  ;^379,933  in  those  of  English  companies  trading 
abroad,  while  investments  in  preference  shares  have  been  re- 
duced by  ;^57,iso  and  those  in  ordinary  shares  increased  by 
^99.525-  The  changes  made  seem  to  have  put  a  little  healthier 
appearance  on  the  holdings,  as  the  nett  depreciation  on  the  book 
value  IS  now  about 'jf  157,000  compared  with  ;ri7o,ooo  a  year 
ago.  Advances  on  securities  have  risen  by  ^20,178  to 
^£130,935,  and  there  is  an  increase  of  ;^7,8oo  to  ;^9i,8oo  in  free- 
hold  properties.  Thanks  to  the  reduction  in  the  securities  just 
mentioned  and  to  an  increase  of  ^£■49,857  to  ^68,920  in  deposits 
and  sundry  creditors,  the  company  has  'been  able  to  pay  off 
Uie  loans  for  ;^9o,ooo  appearing  in  the  last  balance-sheet  The 
directors  state  that  negotiations  with  the  holders  of  the  founders' 
shares  have  not  so  far  resulted  in  a  satisfactory  settlement,  but 
the  question  IS  still  under  consideration,  and  the  shareholders 
will  be  asked  to  authorise  the  directors  to  make  a  definite  ofier 
of  a  sum  sufficient  to  provide  7s.  a  share  conditionally  upon  the 
spcial  rights  appertaining  to  the  founders'  shares  being  ex- 
tinguished.    No  change  has  taken  place  in  the  position  of  the 

f  1?  •  ^^?alisation  Company,  but  the  period  for  the  redemption 
of  their  debentures  has  been  extended  to  December  -ji     ini, 

J^tJ^^^  w'r''  ^"""J  ^"""^  ^*  '  P"  <^ent.  per  annuiii  as  a 
minimum.  With  regard  to  the  Mauritius  EstMes  and  Assets 
Company,  the  past  year  was  not  a  good  one,  but  the  debenture 

T^T^A^^  K  "'^  P^"'/  '"'''  ^^^  prospects  for  the  current  season 
are  said   to  bo  more  favourable. 

RIOI    DE    JANEIRO    FLOUR    MILLS    AND    GRANARIES,    LTD. 

*h«  llr^'  I'l  Ratifying  display  is  made  by  this  company  for 
tiie  year  ended  September  30.  The  flour  trade  of  Br^il  was 
satisfactory,  and  the  manufacture  and  sales  of  flour  a«>ain 
Showed  a  slight  lucrease,  but  a  good  deal  of  the  profit  s^s 


to  have  been  due  to  careful  management.  For  instance,  the 
directors,  in  order  to  provide  to  some  extent  against  the  posai* 
bility  of  a  shortage  in  Argentina  towards  the  close  of  the  seaaoa 
of  the  higher -class  wheat,  suitable  for  the  mills,  thought  it  advit- 
able  to  secure  supplies  well  ahead  of  immediate  requirement*, 
and  the  result  proved  that  their  action  was  justified.  Trading 
profits,  including  ;^i,446  from  interesit,  improved  by  ;£i6,578  to 
;^I45,828,  while,  on  the  other  hand,  administration  charge*  took 
;f7, 122  more  ai  ;^25,d86,  and  an  extra  ;f 3,891  at  j^io,o89  had 
to  be  provided  for  income-tax.  The  appropriation  to  the  wheat 
reserve  is  only  half  that  of  1909-10  at  ^20,000,  and  the  nett 
profit,  including  ^^1,704  more  at  ;^27, 589  brought  forwarH,  wa» 
^^29,065  larger  at  ;f  117,642.  Out  of  this  another  ;^5,ooo  is  put 
to  reserve,  making  that  fund  ;^87,ooo,  and  aiter  repeating  the 
dividend  of  3s.  per  share,  a  bonus  of  is.  per  share  is  paid  from 
profits  on  wheat  purchases  in  Argentina,  leaving  ^30,030  or 
;i^2,44i  more  to  be  carried  forward.  Work  on  the  extensions  and 
improvements  of  the  property  made  considerable  progress  during 
the  year,  and  it  is  hoped  that  at  least  a  section  of  the  new- 
cotton  spinning  and  weaving  mill  will  be  working  in  the  spring. 
The  present  storage  accommodation  ior  wheat  and  other  mill 
stuffs  has  been  found  very  inadequate,  owing  to  the  increase 
of  the  business  and  to  the  much  larger  quantities  of  wheat  that- 
are  now  to  be  dealt  with,  and  the  directors  have  decided  t 
provide  steel  tanks  of  a  total  cafjacity  of  about  11,000  ton*  f' 
the  storage  of  wheat.  Stocks  of  wheat,  flour,  and  stores  show  a 
large  increase  of  ;f 218,411  at  ;f 356, 305,  debtors  and  bills  re- 
ceivable come  to  ;£^53,56a  more  at  ;^469,642,  and  ^39,412  has 
been  spent  on  the  cotton  mill  to  date.  As  the  result  of  these 
changes,  the  liabiliti.-s  to  sundry  creditors  have  risen  by 
/■267.450  to  ;C546,i3i. 

THE  FINLAY,  MUIR  CROUP. 
The  usu.al  interim  reports  of  the  four  companies  comprising 
this  group  for  the  1910-11  season,  show  more  or  less  substantial 
increases  in  both  tea  and  rubber.  The  Consolidated  Tea  and 
Lands  Company  increased  its  tea  crop  by  453,000  lbs.  to 
16,915,000  lbs.,  of  which  it  had  sold  on  December  31  12,131,177 
lbs.,  or  2,194,708  lbs.  more  than  in  1909-10  at  an  increase  of 
.84d.  to  8.42d.  in  the  price.  Its  rubber  crop  was  35,400  lbs. 
larger  at  76,900  lbs.,  and  its  sales  were  20,133  lbs.  more  at 
44,063  lbs.,  but  the  price  realised  was  is.  smaller  at  5s.  lo^d. 
per  lb.  For  the  year  1911-12  the  rubber  crop  is  estimated  at 
124,500  lbs.,  and  47.755  lbs.  have  been  sold  forward  at  an 
average  of  6s.  per  lb.  In  the  case  of  the  Amalgamated  Tea 
Estates  the  increases  were  67,700  lbs.  in  tea  at  4,423,000  lbs. 
and  5,100  lbs.  at  17,500  lbs.  in  rubber,  while  the  coconut  crop 
was  244,891  nuts  larger.  Sales  of  tea  were  127,684  lbs.  more  at 
3,155,604  lbs.,  and  the  price  was  .S3d.  better  at  q.53d.,  but  the 
rubber  sales  were  only  1,961  lbs.  larger  at  9,718  lbs.,  and  the 
price  dropped  from  6s.  4d.  to  4s.  loj^d.  A  crop  of  20,200  lbs. 
of  rubber  is  looked  for  in  1911-12  and  5,300  lbs.  have  been  sold 
for  delivery  during  19 12  at  4s.  6jfd.  per  lb.  A  dividend  of  a^ 
per  cent,  on  the  preference  shares  on  account  of  arrears,  bring- 
ing the  dividend  on  these  shares  up  to  May  31,  1910,  was  paid 
on  December  22.  The  Anglo-American  Direct  Tea  Trading  Com- 
pany increased  its  crop  of  tea  by  274,500  lbs.  to  6,207,000  lbs., 
and  its  crop  of  rubber  by  63.200  lbs.  to  154,000  lbs.,  but  cocoa 
and  coffee  both  showed  a  falling  off.  Like  the  others  a  better 
price  was  realised  for  tea,  the  average  being  .7id.  up  at  8.37d., 
while  the  drop  in  the  rubber  price  was  only  8j^d.  at  5s.  io>^d. 
A  crop  of  209,000  lbs.  of  rubber  is  expected,  and  forward  sales 
°f  7°i54S  IT'S-  have  been  made  at  an  average  of  5s.  6jf  d.  The 
Kanan  Devan  Hills  Produce  Company  has  no  rubber,  but  its 
tea  crop  was  450,000  lbs.  up  at  8,424,000  lbs.  Coffee,  however, 
dropped  by  326  cwts.  to  720  cwts.,  and  cinchona  was  35,700  lbs. 
smaller  at  85,000  lbs.  Sales  of  tea  rose  by  630,000  lbs.  to  5,896,000 
lbs.,  and  the  price  was  .79d.  better  at  8.49d.,  while  the  price  for 
coffee  rose  by  6s.  4d.  to  59s.  per  cwt. 
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Stock  or  Share. 


Anglo-Argentine  Trams  5%  Deb.      ... 

Argentine  N.  E.  "  C  "  Deb 

Argentine  Tobacco  Pf,  

6°o    Debs 

Baku  5%  

Brazil  4%  

Buenos  Ayres  Gt.  S.Rly.  Shs 

Canada  Northern  Ontario      

Canadian  Northern  Pacific  4% 

Central  Rlv.  of  Canada  

Chilian  5%         

Chilian  Northern  1st  Deb 

City  of  Lima  5%  

City  of  San  Paulo  Improv.  6% 

Cuban  Ports  5%  

Dryden  Timber  and  Power  6% 

Grand  Trunk  Rly.  of  CanadaGuar.  ... 

Mexican  Light  and  Power  5%   Bds... 

Oregon-Washington  4% 

Peru  5i%  (Salt) 

Puebla  Trams  and  Power  5% 

Russian  Rlys.  4J%        

South  American  Cattle  Farms  5%  Debs. 
Southern  Nigeria  4%     ...         


Price  of 
Issue. 


97J 

85 

1 

100 

96 

83J 

10 

93 

99 

95 

98i 

93 

93J 

98| 

97J 

95 

92 

87 

92J 

98| 

95 

97i 
100 

99i 
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Week. 
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par 
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Cbe  jnvestotB'  IRevfew* 


The   Week   in    Mines. 


Mining  markets  struggled  hard  to  give  a  better 
account  of  themselves,  and  for  a  moment  succeeded. 
The  opening  was  not  particularly  promising,  but  early 
in  the  week  there  was  some  evidence  of  increased 
interest,  not  on  behalf  of  the  public  of  course,  and 
prices  developed  moderate  strength.  Professionals 
wanted  to  argue  that  values  could  not  go  on  falling 
for  ever,  that  there  must  be  a  turn  some  day,  and  that 
it  was  quite  time  the  big  financial  interests  set  to 
work  to  make  things  a  little  better  for  themselves  and 
others  who  have  been  vainly  endeavouring  to  get  a 
living  out  of  the  various  South  African  sections.  The 
carry-over  on  Monday  proved  to  be  a  very  small  affair, 
but  rates  remained  somewhat  stiff,  chiefly  because  the 
usual  decline  in  money  at  the  beginning  of  the  year  has 
not  been  very  marked  on  the  present  occasion.  Nothing 
happened,  or  seemed  likely  to  happen,  to  disturb 
dealers  so  far  as  the  settlement  was  concerned,  and 
there  was  just  enough  bidding  for  new  time  to  give 
prices  a  lift  all  round.  Paris  was  fairly  cheerful  until 
the  political  crisis  created  unrest,  and  there  was  a  little 
buying  on  account  of  bourse  operators,  principally 
Diamond  shares,  which  have  been  strongly  favoured 
by  French  speculators  during  the  last  week  or  so. 
The  Cape  supported  its  usual  favourites,  and  for  once 
the  various  sections  looked  quite  cheerful.  Unfor- 
tunately the  brightness  soon  gave  place  to  dulness 
and  inactivity,  and  dealers  complained  with  some 
reason  that  the  upset  in  other  directions,  owing  to  the 
black  labour  outlook  and  other  unfavourable  cir- 
-cumstances,  had  spoiled  all  their  efforts.  West 
Africans  alone  resisted  the  heaviness  which  over- 
shadowed practically  all  markets  in  the  middle  of 
the  week,  and  constantly  we  hear  it  said  that  this 
•division  "  must  come  "  some  day.  Copper  shares  rose 
and  fell,  and  some  of  the  movements  in  the  Miscel- 
laneous markets  were  interesting. 

Gold  and  F'inaxce  Shares. 

East  Rand  proved  to  be  the  strongest  share  in  the 
Kaffir  group.  The  increase  in  the  December  profit, 
hopes  of  a  reassuring  statement  from  Sir  Geo.  Farrar 
at  next  Thursday's  meeting,  the  report  that  a  com- 
promise had  been  fixed  up  between  the  contending 
groups  which  would  avert  an  open  split  on  the  question 
of  the  chairmanship,  and  good  Cason  developments  were 
the  influences  at  work.  But  it  is  positively  stated  that 
the  Central  Mining  will  "  boss  "  the  company,  even  if 
Sir  Geo.  Farrar  is  allowed  to  save  his  face  by  retaining 
the  chairmanship.  Most  of  the  other  leading  shares 
were  marked  a  fraction  higher,  and  the  Cape  things 
responded  to  the  demand  from  that  quarter.  Simmer 
and  Jack  were  not  affected  by  the  falling  off  in  the 
December  profit,  but  the  unsatisfactory  Princess 
Estate  return  made  the  shares  dull,  and  in  the  middle 
•of  the  week  the  entire  market  became  heavy-looking 
-owing  to  the  sudden  cessation  of  demand  and 
decidedly  disappointing  Rand  output  figures  for  the 
last  month  of  the  year.  Prices  did  not  fall  far,  but 
the  improvement  which  it  was  hoped  had  set  in  was 
•checked. 

Rhodesians  and  Diamonds. 

Striking  changes  in  the  Rhodesian  division  were 
rare.  Shamva,  which  have  been  a  bad  market  for 
some  time  now,  were  again  offered  freely  and  dropped 
sharply,  and  Eldorados,  which  have  also  come  down 
steadily  owing  to  adverse  rumours  concerning  develop- 
ments, failed  to  benefit  from  the  cable  from  the  con- 
sulting engineer,  although  it  was  evidently  intended 
to  be  reassuring.  The  other  prominent  gold  shares 
moved  narrowly  and  uncertainly,  with  the  exception  of 
Giant,  which  received  a  good  deal  of  support,  and 
showed  a  fair  improvement.  The  persistent  dulness  of 
Chartered  was  disappointing,  and'  dealers  say  that 
the  market  will  not  begin  to  look  health}'  again  until 
Chartered  have  been  put  above  30s.  Diamond  shares 
fluctuated  rather  widely.  De  Beers  crossed  20,  as  the 
Yankees  would  say,  somewhat  easily  and  went  well 
above  that  price,  but  scarcely  had  the  enthusiasts    de- 


clared that  the  price  was  firmly  established  in  the 
twenties  than  it  dropped  below  the  figure  again.  Paris 
brought  about  both  rise  and  fall.  Premiers  and  Jagers 
also  relapsed  sharply  after  showing  pronounced 
strength,  and  the  small  priced  stuff  followed  the  leaders. 

West  Africans  and  Australians. 
The  rally  in  West  Africans  was  a  pleasing  incident, 
chiefly  because  it  was  so  unexpected.  But  apparently 
the  rnarkct  has  more  believers  than  is  commonly  sup- 
posed, and  several  quite  prominent  House  firms  still 
hang  on  in  the  market,  convinced  that  one  day  their 
patience  will  be  rewarded.  Gold  Coast  Amalgamated, 
Abosso,  Taquah,  Prestea  "  A,"  and  all  the  other  well- 
known  shares  met  with  support,  and  prices  responded 
instantly  to  the  inquiry,  partly  because  the  jobbers  are 
reluctant  to  supply  shares  at  quoted  figures.  Prac- 
tically everything  on  their  books  shows  a  loss,  in  some 
cases  it  must  be  extremely  heavy,  and  they  want  to  see 
it  minimised  before  turning  out  shares.  The  Nigerian 
Tin  group  was  not  particularly  gay,  despite  the  un- 
limited optimism  of  the  market's  principal  supporters, 
and  as  a  rule  changes  were  downward.  In  the  Aus- 
tralasian division  British  Broken  Hill  have  again 
attracted  a  large  amount  of  attention.  At  first  the 
shares  were  quite  good,  but  later  came  a  sharp  slump 
owing  to  the  issue  of  the  report  of  the  independent  ex- 
pert appointed  to  examine  the  property,  which  was  con- 
sidered disappointing.  Other  Broken  Hill  shares  weak- 
ened in  sympathy.  West  Australians  were  a  poor 
market.  Horse  Shoe  hardened  a  trifle  but  Kalgurli  and 
Sons  of  Gwalia  lost  ground,  the  latter  owing  to  a  poor 
December  return.  The  shares  quoted  under  a  sovereign 
were  dull,  and  in  the  New  Zealand  division  Waihi  lost 
ground  while  Talisman  were  easier. 

Copper  and  Miscellaneous. 
Copper  was  better  at  the  opening  but  subsequently 
developed  pronounced  weakness,  a  heavy  fall  taking 
place  on  Wednesday  despite  the  publication  of  a  cheer- 
ing return  of  the  American  Copper  Producers'  Associa- 
tion. Production  in  the  States  during  December  was 
larger,  but  domestic  consumption  and  exports  showed 
big  increases,  and  stocks  again  show  a  substantial  de- 
cline. But  the  Yankee  market  was  in  a  miserable  con- 
dition, afraid  of  its  own'shadow,  and  prices  were  quite 
unaffected  by  these  good  figures.  Amalgamated  did 
not  fall  far  but  Rio  Tinto  had  a  tidy  drop,  and  in  the 
other  shares  losses  were  more  frequent  than  gains. 
There  is  unsatisfactory  news  from  the  Mount  Elliott. 
Smelting  was  resumed  on  Saturday  morning,  and  every- 
thing was  running  smoothly  except  that  the  union 
officials  refused  to  allow  the  engine  drivers  to  haul  the 
ore  to  the  bins  unless  certain  men  were  reinstated, 
which  the  company  refused.  The  outcome  of  this  was 
that  the  furnace  had  to  shut  down  again,  and  the  men 
have  passed  a  resolution  that  no  more  work  shall  be 
done  until  their  grievances  are  settled.  In  the  Miscel- 
laneous section  a  sharp  set-back  took  place  in  Mexican 
gold  shares.  Mexico  of  El  Oro  were  sold  freely  from 
Paris,  and  the  fall  in  Esperanza  was  due  chiefly  to  the 
absence  of  confirmation  of  the  rumours  which  were  re- 
sponsible for  a  recent  sharp  improvement.  The  Rus- 
sian group  displayed  some  strength,  Anglo-Siberian 
especially. 


MINING     NEWS. 

*,"  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  ivithout  first  consulting 
the  Investors'  Review. 

Transvaal  Gold  Returns. — The  Rand  finished  a  good  year 
in  disappointing  fashion.  The  December  output  was  9.821  ozs. 
less  than  in  the  shorter  month  of  November,  with  the  result  that 
the  daily  average  shows  a  falling  off  of  1,091  ozs.  The  November 
figures  were  the  highest  for  any  month.  The  best  31-day  month 
was  August  with  713,407  ozs.  The  lowest  total  was  in  February, 
as  might  have  been  expected,  610,828  ozs.  Every  month  showed 
a  substantial  improvement  over  the  corresponding  period  in  1910, 
and  for  the  complete  year  1911  the  increase  is  the  fine  one  of 
705,401  ozs.,  the  advance  in  value  being  just  short  of  /3, 000, 000. 
Up  to   date  the  Rand  has  turned  out  /325. 000,000  of  gold,   of 
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which   rather   more   than    one-fourth    has    been    distributed    as 
dividends. 


— 

190G. 

1907.            '9oS- 

igog 

19IO 

igii. 

January .... 
February  . . 
March    .... 

April 

May    

June   

July 

August  .... 
September.. 

October 

November  . 
December.. 

oz. 

428,638 
407,668 
443.723 
439.243 
461,202 
475.975 
491.793 
509.115 
505.111 
540,609 
533.373 
_550^i67_ 

5,786,617 

oz. 

537.63S 
493.542 
538.497 
537,019 
524.477 
507,559 
532.711 
555.027 
538,034 
553.553 
549.801 
583.526 

oz. 
560,329 
541.930 

574.901 
565.833 

5S',992 
574,973 
584.455 
5S7.813 
537.634 
617.744 
614.371 
660.643 

oz. 

615,113 
565,318 

607,500 
607,101 

624,498 
617,328 

630.794 
611.537 
606,385 
603,416 
597.765 
404.987 

oz. 

601,368 
575,622 

607,119 
619,045 
634,170 
625,181 
638,714 
649.269 
646.899 
653.147 
643.591 
640.995 

7,534.120 

oz. 

651.027 
610.828 
676,065 
667.714 
685,951 
684,567 
709.258 
713.407 
700.635 
708,644 
719.729 
709.908 

Total.. 

6,451.384 

7052.617 

7.*8o.J43 

«.337,723 

- 

1906. 

1907, 

1908. 

1909. 

1910. 

19U. 

January.... 
February  . . 

March    

April 

May    

une  

'  uly    

August  

September . 

October 

November  . 
December 

1.820,739 
1,731,664 
1,884,815 
1,865,785 
1,959,062 
2,021,813 
2,089,004 
2,162,583 
2.145.575 
2296,371 
2,265,625 
2,336,961 

i 
2,283,741 
2,096.434 
2,287,391 
2,281,110 
2,227,838 
2.155.976 
2,262,813 
2.357.602 
2,285,424 
2,351.344 
2.335.406 
2.478.659 

2,380,124 
2,301.971 
2.442,U22 
2,403,503 
2.472.143 
2.442.329 
2,482.608 
2,496.869 
2,496,112 
3,624,013 
3,609,685 
2,806,235 

£ 
3,613,836 
3,406,893 
3,580,498 
2,578.804 
2,652,6^ 
3.63l,Bi8 
2,636,965 
2,597.646 
3,575.760 
3,558,902 
2,539.146 
3.569,821 

3.554.451 
3.445.088 
2.578,877 
2,629.535 
2,693,785 
3,655,602 
2.713.083 
2.757.919 
2.747.853 
2.774.390 
2,729.534 
3,722,775 

2,765.386 
2.594,634 
3.871,740 
2,836,267 
3.913,734 
2,907,354 
3.013,738 
^.(^30,360 
2,976,065 

3«7,213 
30I5.4W 

Totai 

24.579.987 

27.403,738 

29.957,610 

30.925,788 

^2,aoi,9U 

j4,9»I,6lo 

Native  Labour  Returns. — After  showing  a  continuous 
decrease  since  April  last  the  supply  of  natives  has  at  last  turned  in 
favour  of  the  mines.  The  increase  for  December  is  slisht,  only 
399,  but  it  bears  out  the  forecast  that  improvement  might  now 
be  looked  for,  and  there  is  some  hope  that  the  tide  of  labour  will 
continue  to  flow  towards  the  Rand,  although  it  remains  to  be  seen 
what  effect  will  be  produced  by  the  enforcement  of  the  new  Native 
Labour  Act.  This  will  enable  the  Minister  of  Native  Affairs  to 
exclude  from  recruiting  operations  those  parts  of  the  country 
which  are  mainly  European  farming  districts,  recruiting  to  be 
confined  to  the  native  reserves  and  other  areas  where  natives  con- 
gregate in  large  numbers.  One  forecast  was  that  this  would  cost 
the  mines  7,000  natives.  At  the  end  of  December  last  the 
numbers  employed  amounted  to  195,249,  which  compares  with 
196,895  on  December  31,  1910.  Last  month  there  was  a  gain  on 
the  gold  mines  of  1,546,  but  a  loss  on  the  diamond  mines  of 
1,157. 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mipes. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

December,  1910 

January,  1911    

178,602 
183,268 
189.434 
193.457 
194,328 
190392 
186,940 
181,582 
179,810 
179,619 
179.194 
176.736 
178,282 

8.354 
8,357 
8.513 
8.493 
8,511 

8,379 
8,312 

8,122 
8,182 
8.045 
8,078 
8,043 
8,053 

9.939 
9.991 
9.814 
10.061 
10.272 
10,425 
10,597 
11,054 
11,291 
11.475 
11.319 
10.071 
8.9'4 

196,895 
201.616 

212,011 

April   

May 

June 

July    

205,749 
200,758 
199,284 

September    

199,139 
198,591 

194,850 

December 

195.240 

Eldor.\do  Banket. — This  company's  affairs  have  recently 
given  the  market  some  anxiety  owing  to  the  circulation  of  ad- 
verse rumours  regarding  developments.  The  board  therefore 
instructed  the  consulting  engineer  to  inspect  the  mine,  and  cable 
advice  now  received  is  to  the  effect  that  the  dyke  which  had 
disturbed  the  parallel  reef  at  the  8th  level  has  been  passed 
through,  and  the  reef  met  with,  having  an  average  value  of 
8  dwts.  over  6  ft.  It  is  added  that  the  reef  will  probably  improve 
in  value  at  the  9th  level.  Unless  we  are  mistaken  this  is  the 
first  intimation  that  the  reef  had  become  disturbed.  Further 
information  is  to  the  effect  that  a  winze  sunk  from  the  8th  to 
the  9th  level  on  the  main  reef  has  a  present  depth  of  50  ft.  and 
a.i  average  assay  value  for  the  whole  depth  of  i  oz.  9  dwts.  per 
ton  across  a  width  of  4  ft.  5  in.  after  reduction  of  high  values. 
The  con.snlting  engineer  states  that  the  reef  looks  well.  At  the 
bottom  of  the  winze  referred  to  it  has  a  width  of  5  ft.  and  an 
assay  value  of  514  ozs.  per  ton,  and  he  winds  up  with  the  remark 
th.it  the  condition  of  the  mines  is  quite  satisfactory. 

December  Returns. — More  than  one  Rand  company  has  to 
report  disappointing  results  for  the  final  month  of  the  year. 
Th'-  Princess  Estate  makes  a  very  unsatisfactory  showing.  For 
November  the  profit  was  trifling  enough  at  jf 56,  but  for  Decem- 
ber there  is  a  loss  of  .,^3,997,  after  adding  rents,  &c.  It  is 
stated  that  the  continued  absorption  of  gold  by  the  new  plant, 
the  dislocation  of  work  due  to  changing  over,  a  temporary  de- 
crease in  yield,  and  especially  the  very  acute  scarcity  of  labour 
have  adversely  affected  the  operations.  Fortunately  the  chang- 
ing.; over  is  now  completed,  but  the  plant  is  still  absorbing  gold, 
although  at  a  much  reduced  rate.  WTien  the  supply  of  labour 
permits  the  company  to  deal  with  an  adequate  tonnage  results 
are  expected  rapidly  to  become  normal.  The  Simmer  and  Jack 
Proprietary  has  a  reduced  profit  to  announce.  It  was  only 
£37.S°6  in  December  against  ,^45,050  in  November.     Scarcity 


of  labour  and  holiday*  led  to  a  reduction  of  tonnage,  and  a  t'lK 
\.\  costs,  in  addition  to  which  tiine-expired  natives  were  re- 
placed by  inefficient  new  labour.  There  has  also  been  a  re- 
duction of  grade  due  to  the  necessity  of  working  an  undue  pro- 
portion of  ground  in  the  upper  and  poorer  levels.  Shortage  A 
labour  was  also  responsible  for  this. 

British  Broken  Hill. — The  afiairs  of  this  company  have 
been  somewhat  prominent  of  late,  and  the  shares  have  shown 
a  good  deal  of  fluctuation.  Quite  re<;ently  the  directors  deemed 
it  wise  to  call  a  special  meeting  of  the  shareholders  in  order 
to  provide  an  opportunity  to  controvert  numerous  adverse 
rumours  that  had  got  into  circulation,  and  at  the  same  time 
they  announced   their    intention  of  employing   tJi   in'-  '     ■ 

expert  to   examine   the   mine  and    report  upon  it.     1 
recalled    that    the   half-yeady    report    contained   a    L.iu.ts  .,... 
from  the  manager  couched  In  optimi-stic  language  in  which  it 
was   stated    that    the   ore    reserves    amount    to   not    less   than 
1,000,000   tons,    and   it    was    considered   safe    to   add   another 
1,000,000  tons  of  probable  ore  above  the  No.  9  level.     The  re(Jort 
of  Mr.    Klug,   the  expert  appointed,  has  now  been  handed  to 
the  directors,   and    a   cabled    summary    has  been    sent  to   thi- 
side.    As  usual  with  such  documents  it  is  largely  of  a  techni.  a! 
character.     It  seems,  however,  that  Mr.  Klug  is  somewhat  in.rt 
guarded  in  his  statements  than  the  manager.     Referrir  •  •     >' 
position  above  the  ninth  level,  he  jxiints  out   that  a 
is  only  partially  developed  the  data  available  are  1: 
to  calculate  ore  reserveSj  but   as  the  limit  of   the  ore  be: 
not   yet   determined   at   any  level   it   is  considered   reasoi.    .. 
to  expect  that  ^,ooo,o<x)  tons  will  be  obtained  Irom  this  tectton 
of  the  mine.     The  development  also  augurs  well  for  the  future 
of  block  16,  and  Mr.  Klug  recommends  continuing  the  develop- 
ment policy  north  of  Tho»np«on  shaft.     He  also  points  out  that 
improved  practice  of  the  treatment  mill,  tailings,  &c.,  would 
enhance  the  profit  on  the  ore. 

Ravkield  SvNDiCArE. — Very  optimistic  reports  ct^ntinue  tti  b. 
received  from  this  company's  properties.  A  detailed  report 
from  the  general  manager  is  expected  at  an  early  date,  but 
written  and  cabled  communications  already  to  hand  state  tha- 
the  new  area  acquired  by  the  company  will  produce  a  ver 
large  tonnage  monthly  without  much  trouble,  and  that  th- 
ther  the  workers  get   away  from  the  creek  the  ground  b< 

richer  and  deeper.     In   addition  to  the    1,272  acres   for 

mining  leases  have  bi  <  n  granted  application  has  been  made  for 
additional  ground,  which  appears  to  contain  very  rich  tin,  and 
will  be  invaluable  for  bringing  in  the  water  during  the  rainy 
season.  Practically  all  the  tin  now  being  shipped  is  from  the 
new  area,  as  with  the  limited  labour,  due  to  the  many  thou- 
sands  working  on  the  branch  railway,  this  ground  can  be  more 
readily  and  economically  worked.  Unofficial  advices  are  to  the 
efiect  that  the  property  will  readily  produce  70  to  80  tons  per 
month  when  in  full  operation.  There  are  also  the  outputs  from 
the  other  properties  to  be  taken  into  consideration.  The  South 
Bukeru  Company,  to  which  the  syndicate's  Kuru  aiea  was  sold, 
has  been  advised  of  the  first  shipment  of  tin  from  that  pro- 
perty, and  the  developments  are  said  to  be  satisfactory. 

Whim  Well  Copper  Mines. — This  company's  financial  year 
will  not  end  until  March  31  next,  but  shareholders  are  now  pro- 
vided with  information  concerning  operations  for  the  period 
June-December  last.  According  to  the  statement  issued,  th© 
development  of  the  mines  has  been  continued  with  very  satis- 
factory results.  The  chairman  and  one  of  the  directors  arrived 
on  the  property  towards  the  end  of  November  last,  and  they 
have  telegraphed  that  there  is  every  prospect  of  the  mii>e  sur- 
passing previous  estimates,  there  being  over  1,000,000  tons  of 
ore  above  water-level.  The  company  has  suffered  from  labour 
troubles  both  here  and  in  Australia.  In  the  colony  a  strike  was 
declared,  and  commenced  on  November  14,  but  happily  it  was 
of  brief  duration,  a  satisfactory  settlement  being  arrived  at  on 
December  6.  It  naturally  reduced  the  output  figures,  but  never- 
theless these  show  496  tons  averaging  32  per  cent.,  4,021  tons 
averaging  13.65  per  cent,  and  2,330  tons  averaging  2.63  per 
cent,  equal  to  769  tons  fine  copper.  The  shipment  of  the 
machinery  for  the  concentrating  plant  was  much  delayed  by  the 
summer  labour  troubles  in  this  country,  but  the  delivery  and 
erection  of  the  plant  are  now  proceeding  satisfactorily. 

EspERANZA  Copper  Kvn  Sitphir. — A  circular  to  the  share- 
holders states  that  development  work  is  taking  place  at  several 
shafts,  but  it  is  too  early  yet  to  report  definitely  as  to  the 
result  of  these  operations.  It  has  been  decided  to  sink  a  shaft 
on  the  Sto.  Tomas  claims,  where  the  indications  are  considered 
promising,  and  this  work  has  been  commenced.  The  ore  re- 
serves at  the  end  of  the  year  will  show  an  increase  over  last 
year's  figures.  Working  and  other  costs  have  again  been  kept 
as  low  as  possible  in  every  department,  and  the  total  will  show 
an  appreciable  reduction  as  compared  with  last  year.  The 
remission  of  the  export  tax  is  a  relief  to  the  company's  finances, 
and  besides  this  some  economies  in  administration  have  been 
effected.  Actual  shipments  for  the  year  will  be  about  104,800 
tons,  or  about  1,000  tons  more  than  last  year.  Arrears  of  ship- 
ments will  be  about  12,600  tons.  Almost  all  the  estimated  pro- 
duction of  ore  for  1912  has  been  sold  on  advantageous  terms, 
and  the  bulk  of  the  output  for  several  years  has  also  been 
contracted  for.  Although  the  average  price  of  copper  has 
been  lower  than  in  the  previous  year,  the  business  is  s.aid 
to  show  a  satisfactory  advance,  and  the  directors  have  decided 
to  declare  a  dividend  of  3  per  cent. 

Half-a-Dozex  Small  Wkstralians. — The  reports  of  six  West 
Australian  mining  and  kindred  companies  which  completed  their 
financial  years  on  September  30  last  have  just  been  issued.  They 
have  very  similar  directorates,  and  it  would  be  invidious  to 
draw  any  distinction  between  them  ;  they  are  all  so  thoroughly 
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bad.  Taking  them  haphazard,  we  find  that  the  Westralia  and 
East  Extension  Mines,  one  of  th<?  biggest,  has  had  a  wretched 
experience,  and  the  application  to  the  Minister  of  Mines  to  forego 
the  rent  and  grant  some  considerable  period  of  labour  exemption 
has  been  refused.  Unless  he  can  be  induced  to  alter  his  deci- 
sion there  will  be  no  alternative  to  winding  up.  Loss  for  the 
year  was  ;if  5,623  and  the  total  debit  to  date  is  ;^29,o8i.  De- 
benture and  other  liabilities  are  about  ;^52,ooo  and  the  cash 
balance  £44.  The  Central  Corporation  1904,  being  interested 
in  the  above  compan)-,  naturally  has  nothing  satisfactory  to  re- 
port. Its  loss  was  £434,  but  there  was  a  credit  brought  forward, 
and  a  balance  on  the  right  side  of  ;^  1,1 28  still  exists.  The  only 
asset  possessed  by  the  Black  Flag  Proprietary  consists  of  15,000 
shares  in  New  Bayley's  Mines,  which  at  the  moment  are  flooded, 
and  work  cannot  be  resumed  unless  more  capital  is  provided. 
Hut  the  attorney  of  the  company  in  Western  Australia  is  sure 
that  if  work  was  proceeded  with  on  the  lines  laid  down  regular 
profits  would  come  along.  Meantime,  the  Black  Flag  has  in- 
creased its  debit  from  ;^i49,339  to  ;^i49,746,  quite  a  considerable 
achievement  for  a  company  with  a  paid-up  capital  of  ;f  143,838. 
It  has  borrowed  the  difference.  The  Great  Cement  Proprietary 
also  has  a  few  shares  in  New  Bayley's,  and  has  managed  to  build 
up  a  debit  of  ^{^290,014,  against  a  capital  of  ^^'250, 000,  which 
means  that  loans  and  other  borrowings  exceed  ;^40,ooo.  The 
next  one  that  catches  the  eye  is  the  Croesus  North  No.  i,  which 
has  had  its  lease  forfeited  by  the  Government,  made  a  loss  last 
year  of  £320,  and  now  possesses  a  debit  balance  of  ;^5,694,  in 
addition  to  expenditure  in  Australia  and  London  up  to  October, 
1901,  of  ^^7,325.  An  amount  of  ;^i,294  is  due  the  directors  for 
fees,  but  their  chance  of  getting  it  is  remote.  Finally  comes 
the  Central  Company  of  Western  Australia,  which  has,  un- 
fortunately, lent  money  to  the  Croesus  North  No.  i,  and  the 
Black  Flag  Proprietary,  neither  of  which  has  the  means  to  pay 
back  a  penny  so  far  as  can  be  seen.  Debit  balance  is  ;ifi4,647, 
having  been  increased  from  ^^13,631,  and  loans  with  accrued 
interest  are  a  little  over  ;/^39,ooo.    What  a  collection  ! 

Nat.il  Navigation-  CoLHf;RiES. — During  the  year  ended 
June  30  the  output  of  coal  was  338,226  tons,  an  increase  com- 
pared with  the  previous  twelve  months  of  9,232  tons.  The  out- 
put would  no  doubt  have  been  larger  except  for  the  continued 
insufSciency  of  native  labour,  and  the  directors  see  no  prospect 
of  any  immediate  amelioration  of  existing  conditions.  Business 
was  also  restricted  by  the  shortage  of  trucks,  but  in  future  this 
will  be  neutralised  to  some  extent  by  the  use  of  the  bin,  which 
was  completed  during  the  year,  and  came  into  use  in  July  last. 
This  bin  will  also  help  the  company  to  secure  a  larger  propor- 
tion of  the  export  trade  if  the  bunker  trade  has  a  set-back.  The 
nett  result  of  operations  was  a  profit  of  ;^49,669,  as  compared 
with  an  average  of  ^^44,790  in  the  two  previous  years.  Divi- 
dends paid  aggregate  7K  per  cent,  and  absorb  £30,(^7:^,  a  sum 
of  ^12,419  was  allowed  for  depreciation,  and  after  meeting  other 
small  charges  the  balance  forward  is  increased  from  £64,377  to 
;t 69,736.    The  company's  finances  are  in  good  order. 

Belingwe  Gold  Reefs.— This  is  a  Rhodesian  company,  and 
it  did  not  gather  a  penny  of  revenue  during  the  period  ended 
November  30  last,  .and  asexpenditure  eame  to 2^2, 414,  that  amount 
has  to  be  added  to  the  previously  existing  debit  of  ;^'7,o85,  in- 
creasing it  to  £g,4gg-  At  the  date  of  the  balance-sheet'  cash 
amounted  to  ;^7,88o,  but  the  company  has  rai.sed  ;ii2,5oo  for 
three  years  at  5  per  cent.,  the  loan  carrying  the  right  to  call 
12,500  shares  at  par  during  its  currency.  At  the  annual  meet- 
ing held  in  igio  it  was  stated  that  the  manager  would  shortly 
be  leaving  for  Rhodesia  for  the  purpose  of  examining  the 
claims  then  owned  and  the  80  additional  claims  that  the  com- 
pany had  the  option  to  purchase.  The  reports  received  were 
considered  entirely  satisfactory,  and  the  purchase  was  com- 
pleted, the  payment  being  in  fully-paid  shares.  The  company 
now  owns  150  claims  in  Rhodesia,  tOigether  virith  a  freehold  farm 
of  6,250  acres.  It  is  stated  that  the  claims  upon  which  the 
manager  is  now  working  are  developing  in  a  very  satisfactory 
manner,  but  it  is  considered  desirable  to  delay  issuing  a  full 
report  as  to  the  values  until  the  work  is  more  advanced. 

Chaffers  Gold  Mimno.— During  the  last  few  months  special 
development  operations  have  been  carried  out  at  the  mine,  with 
a  view  to  increasing  the  ore  re.serves,  and  it  is  estimated  that 
these  nowamojnt  to  104,900  tons,  of  an  average  value  of  28s.  gd. 
per  ton.  To  treat  this  grade  of  ore  profitably,  it  will  be  neces- 
sary to  increase  the  monthly  crushings  beyond  the  capacity  of 
the  existing  plant.  In  the  opinion  of  the  mine  m.anager,  6,000  tons 
per  month  should  be  treated,  and  ho  recommends  that  the  addi- 
tions to  and  remodelling  of  the  plant  should  be  carried  out  forth- 
with. An  actual  profit  over  working  expenditure  of  5s.  5  69d 
IS  expected,  equal  to  £2^,672,  but  prior  to  deciding  to  incur 
the  suggested  outlay,  the  directors  are  making  arrangements  to 
have  the  ore  reserves  and  values  carefully  checked  by  an  in- 
dependent expert.  In  the  meantime,  all  crushing  operations  are 
suspended.  The  funds  in  h.nnd  amount  to  ;^i6,400,  tut  the  cost 
of  carrying  out  the  proposed  alterations  to  the  plant  is  not 
mentioned. 


tons 


13,881   tons   zinc 
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MINING 

Abosso.— 7,650    tons,    2,558 
Alaska  Mexican 


RETURNS. 

ozs.  ;    cyanide,    926 


ozs. ;    vajue, 


-Crushed  19,312  tons;  concentrates  saved,  446 
tons;  value  of  free  gold.  $25,551;  concentrates,  $10,531;  total 
production,  856,082;  value,  #55,521;  operating  profit.  »27,i54; 
nett  profit,  $23,059.  ^  /•  Jt. 

Alaska  United  —Crushed,  38,942  tons;  concentrates  saved,  888 
tons;  value  of  free  gold,  $47,228;  concentrates,  $46,048;  total 
production,  $93,276;  realisable  value,  $92,344;  profit  $10,146  • 
neit  profit,  $35,999.  .   »jy    t    . 


Amalgamated   Zinc. — Tailings,   49,107 
concentrates;  /42,374  ;  profit,  ;f  15, 277. 

Ancobra  Exploration.— Dredgers  recovered 
/2,6oo. 

Ashanti. — 12,851  tons;  central  treatment  plant  7,084  ozs.  ;  filter- 
press  plant,  2,043  ozs. ;  re-treatment  of  stamp  mill  residues  in  old 
roasting  plant.  363  ozs.  ;  total,  9,490  ozs. 

Associated  of  W.A. — 10,252  tons  for  _f  11,948. 

Associated  Northern  Blocks. — 763  tons,  £ifiyi. ;  tributors  500- 
tons,  ;fi,i85. 

Aurora  West. — 11,049  tons,  3,208   ozs.  ;  profit,  /s.ogi.     (Nov., 

;f2.i95) 

Bantjes. — 23,005  tons.  4,573  ozs.  ;  cyanide,  3,741  ozs.  ;  proat, 
;f5,6o8  ;  gold  reserve,  660  ozs.     (Nov  ,  ;^5,587 ;  reserve,  520  ozs.) 

Barrett  Gold. — 252  ozs  ,  value  ;^890. 

Bibiani— 5,650  tons,  ^3,495;  cyanide.  ;f  1,555. 

Brakpan. — 40,090  tons ;  ore  hois'ed,  44,000 
dump,  1,945  tons ;  waste  sorted.  13.18  per  cent, 
13,478  ozs.;  value,  £56,717;  equal  to  28s.  3d. 
profit,  ;f 20,1 14. 

Brilliant  Extended. — Crushed   2,990  tons  for  £6,iZo;  cyanide,. 

;f  1.293- 

Briseis  Tin. — Black  tin  cleaned  up  50  tons  (Nov.,  45  tons).  Wal- 
lace Properties,  321  ozs.  gold  (Nov.  451  ozs.). 

Broken  Hill  Proprietary  Block  14. — 1,130  tons  carbonate  ore 
despatched,  containing  328  tons  lead  and  15,046  ozs.  silver. 

Brooraassie. — -2,680  tons  milled;  plates,  ;f6,794  ;  concentrates,. 
;f459. 

Burbank's  Main  Lode. — 1,561  tons,  807  ozs. ;  cyanide,  219  ozs.  : 
value,  ;f  3,320. 

Burma  Ruby. — ii6,ooo  loads  washed,  producing  rubies  valnedl 
at  Rs.82,000  ;  royalties,  Rs.  14,000. 

Cape  Copper. — O'okiep,   120  tons  copper;  Nababeep,  193  tons. 

Charterland  and  General  Exploration. — Old  Nic :  1,591  tons,. 
^2.297  ;  cyanide,  ;^626  ;  profit, /i, 337. 

Cinderella  Consolidated.  —  i6,oco  tons,  5,391  oz*.  ;  profit,. 
/3.245-     (Nov.,  /3.062.) 

City  Deep. — 37,iootfns  9,248  ozs.;  cyanide,  5,994  ozs. ;  profit,. 

18,871.  (Nov.,      ;f  16    687.)' 

Consohdated  Langlaagte. — 6,316  ozs.  from  20,861  tons ;  profit, 
/«.033- 

Consolidated   Main   Reef. — 15,040    tons,   4,585    ozs.  ;    cvaaide, 
£i2<)  ozs.  ;  profit,  ;^6,5oo  ;  reserve,  352  ozs.  (Nov.  profit,  ;f6,276.) 
Cornwall  Tailings. — 6,130  tons  tailings  yielded  27.1  tons  black 
tin,  value  /■2,625,     (Nov.,  ^^2,519.) 

Crown. — 135,100  tons,  41,492  ozs. ;  cyanide,  15,310  ozs. ;  profit, 
/log, 608 ;  reserve,  4,824  ozs.  (Nov.,  /■iio,o62;  reserve, 
6,574  ozs.) 

Durban  Roodepoort  Deep. — 22,310  tons,  4,947  ozs. ;  cyanide, 
2,800  ozs.  ;  profit,  ;f6, 163 ;  reserve,  218  ozs.  (Nov.,  /7,ooo  ;  re- 
serve, 218  ozs.) 

East  Rand  Proprietary. — 162.876  tons  milled,  56,391  ozs.  ;  value, 
;f  239, 533  ;  profit,  ;f  78,992.  The  profit  for  the  month  of  December 
has  been  increased  in  order  to  enable  certain  expenditure  incurred 
over  the  whole  year,  principally  on  development  account  and  profit 
tax  on  reserve  gold,  to  be  written  off  in  the  annual  accounts.  In 
addition  to  the  above  declared  output  1,330  ozs.  have  been  placed 
to  gold  reserve,  making  the  total  reserve  17,898  ozs.  The  clean-up 
of  the  cyanide  works  was  begun  on  the  morning  of  December  27, 
and  was  completed  on  December  30,  and  the  clean-up  of  the  mill 
was  begun  on  the  morning  of  December  30,  and  was  completed  the 
same  day. 

Eldorado  Banket. — 7,339  tons,  2,720  ozs. ;  cyanide,  1,551  ozs.  ; 
profit,  ^10,832. 

El  Oro. — Crushed  31,030  tons,  producing  U.S. 8206,610  ;  profit 
from  railway,  U.S. $6, 500;  total  profit,  £16,686. 

Ferreira. — 23,800   tons,   5,138  ozs.;    cyanide  2,870  ozs. ;   profit, 
;f  15,076  ;  reserve,   1,970  ozs.     (Nov.,  ;^i5.o22  ;  reserve,  1,870  ozs.)  - 
Ferreira  Deep. — 28,400  tons,  10,057  °zs.  ;    cyanide,   4,709  ozs.  ; 
profit,  /29  247.     (Nov.,  ;f32.789-) 

Frontino  and  Bolivia. — Milled,  2,654  tons  ;  returns,  ^4,395. 
Geduld   Proprietary. — Crushed   12,800  tons,  /10.081  ;  cyanide, 
/^3.i83  ;    slimes,  ^^4,026  ;    value  of  by-products  sold /380  ;  profit. 
;^3-847-     (Nov.. /3,6o3.) 

Geldenhuis  Deep.— 58,730  tons,  13,506  ozs.  ;  cyanide,  6,526  ozs.  ; 
profit,   ;|r  17,002  ;    reserve,    1,580  ozs.     (Nov.,   ^17,050  ;    reserve, 
1,647  ozs. 
Giant.— Crushed  11,000  tons,  4,260  ozs.  ;  profit, /lo, 532. 
Gibraltar     Consolidated. — 506    tons,    278    ozs.  ;     concentrates, 
66  oz.«,  ;  cyanide,  54  ozs.  ;  value,  ^1,465  ;  profit,  £375. 
Ginsberg. — 4,324  ozs.  from  12,556  tons  ;  profit,  ^5,611. 
Glencairn   Main   Reef.— 3,726   ozs.   from    19,779  tons ;    profit. 
/2,934. 

Globe  and  Phoenix.— 5,363  tons,  8,697  ozs.  ;  slimes,  353   ozs.; 
concentrates,  597  ozs.  ;  total,  9,647  ozs.  ;  reserve  gold,  nil. 

Glynn's  Lydenburg. -2, 812  tons,   572  ozs.;  cyanide  and  slimes, 
1,005  ozs. ;   profit, /3,595.     (Nov.,  ^4, 777.) 
Golden  Horseshoe.- 19.840  tons, ^27, 440  ;  profit,  ;^3,648. 
Great  Boulder  No.  1.-2,361  tons,  522  ozs.,  ,^2,185. 
Great   Boulder   Perseverance.— 19,666    tons  for  4,795  ozs.   and' 
757  ozs.  silver;  value,  ;^20,445. 

Great  Boulder  Proprietary.- Sulphide  mill  treated  15,096  tons 
fo''  13.599  ozs. ;   value,  ^48,517. 

Great  Cobar —216  tons  copper,  1,195  ozs.  gold,  and  4  286  ozs. 

silver  ;  value,  /i9,703. 

Great  Fingall.— 6,027  tons,  1,203  ozs.  ;  tailings  596  ozs.  ;  con- 
centrates. 142  ozs.  ;  accumulated  slimes,  379  ozs.  ;  accumulated 
sands.  446  ozs. :  value,  /ii,83i.  Tonnage"  includes  750  tons  Cus- 
toms ore  purchased.  ^^  ^ 

Great  Fitzroy.— 2.965  tons  smelted  for  126  tons  copper,  5S4  ozs. 
gold,  and  2, J03  ozs.  silver.     Mill  treated  4S8  tons  of  ore,  assaying 
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304  per  cent,  copper  and  2-5  dwts.  gold,  for  263  tons  concentrates 
assaying  42  percent,  copper  and  39  dwts.  gold  per  ton. 
Gurum  River  (Nigeria)  Tin. — 5  tons. 

Hainault. — 5,048  tons,  ^7,073. 

Hampden   Cloncurry.— 1,728  tons  yielded  512  tons  matte,  con- 
taining 154  tons  copper,  160  ozs.  gold,  and  2,020  ozs.  silver. 
Hay  Gold. — 2,175  tons  yielded  /3,o8o. 

Hutti  (Nizam's).— 1,009023.  from  1,450  tons;  tailings,  230  ozs. 

Ivanhoe.— 18,640  tons,  2,545  ozs.;  sands,  1,367  ozs.;  slimes, 
3,398  ozs. ;  concentrates,  2,121  ozs. ;  profit,  /i8,o8o. 

Jos  Tin  Area.— Produced   13   tons  concentrates,  containing  74J 
per  cent,  metallic  tin. 
Jupiter. — 30,700  tons,  7,617  ozs. ;  profit,  ^'3,661. 

Kalgurli. — 10,040  tons  for  ;f  20,821. 

Knight  Central.— 27,000  tons,  5,077  ozs.;  cyanide,  2,005  ozs.; 
profit,  ;f6,20o.     (Nov.,  ;f6,8o5.) 

Knight's  Deep.— 61,95c  tons,  12,788  ozs. ;  profit,  ^20,728. 
Kolmanskop  Diamond.- — 12,061  carats. 

Lake  View  and  Star.— 18.009  tons,  4,910  ozs.  ;  profit,  {SA^S-, 

Lancaster  West.— 22,000  tons,  yielding  ^15,776;  cyanide, 
^4,973;  slimes,  ^2,801;  value  of  by-products  sold,  ;^ioi  ;  profit, 
;^2,7i3 ;  Nov.,  ;f4,oi8. 

Langlaagte  Estate.— 51,243  tons,  5,954  ozs.  ;  tailings,  5,102  ozs.  ; 
slimes,  2,553  ozs. ;  value,  ^57,838 ;  profit,  ;f  14,000. 

Le  Roi  No.  2. — Josie:  Shipped  1,200  tons  ore  and  150  tons  con- 
centrates ;  receipts  from  smelter,  ^3,709,  being  payment  for  1,595 
tons  ore  shipped,  and  ^345,  being  payment  for  98  tons  concen- 
trates shipped  ;  in  all,  ^4,054. 

London  and  Rhodesian. — Rouge:  470  tons,  150  ozs,;  sands, 
88  ozs.  ;  value,  ;fi,oii. 

Luipaards  Vlei.— 17,060  tons,  1,513  ozs.;  three  tube  mills, 
440  ozs. ;  sands,  1,278  ozs.;  slimes,  285  ozs.;  total,  3,520  ozs. ; 
profit,  ^2,837. 

Main  Reef  West. — 13,367  tons,  4,172  ozs.  ;  cyanide,  1,299  °==s. ; 
profit,  ;f7,278.    (November,  /8,oSo.) 

May  Cbnsolidated.— 14,710  tons,  ^12,257;  cyanide,  £4,844; 
slimes  works,  £1,229 ;  value  of  by-products  sold,  £274 ;  total 
value,  £18,604  ;  profit,  £8,112.    (Nov.,  £9,095  ) 

Mexico  Mines  of  El  Oro. — Crushed  12,040  tons  ;  value, 
U.S.$i3i,840;  profit,  U.S.$76,400  (£15,280). 

Meyer  and  Charlton. — 13,841  tons,  6,075  ozs.  ;  profit,  £14,008. 
(Nov.,  £12,908.) 

Modderfontein  B. — 30,600  tons,  6,583  ozs.  ;  cyanide,  5,772  ozs.  ; 
profit,  £22,340 ;  reserve,  3,709  ozs. ;  Nov.,  £22,497!;  reserve,  2,55902$. 

Mount  Morgan. — Gold,  6,019  tons  produced  3.650  ozs.  Copper, 
432  tons  siliceous  gold  ore,  7,672  tons  Many  Peaks  ore,  and  11,652 
tons  copper  ore  produced  522  tons  blister  copper  containing  517 
tons  pure  copper  and  6,382  ozs.  gold.  Of  above  142  tons  copper 
and  55  ozs.  gold  obtained  from  Many  Peaks  ore.  Value,  taking 
copper  at  £50  per  ton  (2,240  lbs.),  £68,064. 

Naraguta  Extended. — 8  tons  10  cwts. 

Naraguta  (Nigeria)  Tin. — 50  tons. 

New  Goch. — 31,352  tons,  7,750  ozs.  ;  profit,  £7,769.  (Nov., 
/9.083.) 

New  Heriot. — 11,030  tons,  5,267  ozs.;  profit,  £10,024  ;  reserve, 
1,266  ozs. 

New  Kleinfontein. — 37,150  tons,  13,297  ozs.  ;  profit.  £20,1:4  ; 
reserve,  1,866  ozs.  (Nov.,  £20,301  ;  reserve,  1,742  ozs.) 

New  Lisbon-Berlyn. — Crushed  1,688  tons,  81  ozs.  ;  sands,  con- 
centrates, and  slimes.  427  ozs. ;  value,  £2,157  ;  profit,  £426. 

New  Modderfontein. — 52,600  tons,  14,194  ozs. ;  cyanide,  4,776 
ozs.;  profit,  £35,513;  reservf.  10,629  ozs.  ;  (Nov.  profit,  £34,024 ; 
reserve,  10,020  ozs.). 

New  Primrose.— 7,886  ozs.  from  23,350  tons;  profit,  £17,020; 
value,  £33,498. 

New  Rietfontein  Estate.— 5,031  ozs.  from  16,162  tons;  profit, 
£3,851  ;  value,  £21,371.' 

New  Unified  Main  Reef— 3,743  ozs.  from  9,810  tons;  profit, 
/4.779- 

Nigel. — 14,200  tons,  4,727  ozs.;  profit,  £3,104;  value, 
£20,079. 

North  Broken  Hill. — 2,162  tons  crude  ore  produced  378  tons 
<;oncentrates,  containing  264  tons  16  cwts.  lead,  and  8,051  ozs. 
silver. 

North  White  Feather. — 900  tons,  372  ozs.  ;  value,  £1,580. 

Northern  Nigeria  (Bauchi)  Tin.— Tin  ore  recovered,  22  tons  ; 
despatched,  20  tons. 

Nourse. — 46,000  tons,  12,963  ozs.  ;  cyanide,  4,199  ozs.  ;  profit, 
£18,987;  reserve,  347  ozs.;  Nov.  profit,  £18,513;  reserve, 
251  ozs. 

Oriental  Consolidated. — Clean-up  amounted  to  $136,500. 

Peel's  Rhodesian.— 1,043  'ons,  668  ozs.  ;  cyanide,  28  ozs.;  value, 
/2.540. 

Pekin  Syndicate.— Output,  25,900  tons;  sales,  51,000  tons; 
colliery  consumption,  4,800  tons.  For  the  purposes  of  economy 
during  the  present  unrest  in  China  the  mines  are  only  being  worked 
five  days  a  week.  Return  was  delayed  owing  to  the  difficulty  of 
obtaining  results  of  outside  markets. 

Peiia  Copper. — Output  of  ore,  8,500  tons,  as  compared  with 
7,861  tons  in  Nov.  ;  shipment,  6,160  tons,  as  compared  with  6,122 
tons  Nov. ;  77  tons  of  fine  copper  in  precipitate  produced. 

Penhalonga  — 5  100  tons,  896  ozs.;  value,  £5,265;  estimated 
loss,  inclusive  of  London  expenses,  £146  (Nov.  profit,  £149). 

Pigg's  Peak  Development.— 2,515  tons,  638  ozs.  ;  sands  and 
slimes,  230  ozs.  ;  value,  £3,646;  profic,  £1,575. 

Poderosa. — Production  shipping  ore,  1,014  tons,  assaying  23J 
per  cent,  copper;  shipments,  993  tons,  assaying  21 J  percent, 
copper. 

Prestea  Block  A.— 11,421  tons,  £12,689;  sands,  £1,797;  con- 
centrates, £2,993 ;  costs,  £14,762;  profit  from  current  ore  treat- 
ment, £2,718. 


Princess  Estate. — 12.5871003,  £8,327;  cyanide,  £2,862 ;  slimes, 
£1,302  ;  nett  loss,  ;^3,997,  including  rents,  &c.  (Nov.  profit,  £56). 

Randfontein  Central. —  208,005  tons,  31,600  ozs.;  tailings, 
21,114  ozs. ;  slimes,  7,367  ozs.  ;  valne,  £255,344  ;  profit,  £74,000. 

Raub. — 4,9<)9  tons.  768  ozs. 

Rayfield  Syndicate. — 35  tons. 

Rezende. — 3,500  tons,  1,082  ozs.  ;  profit,  £720.     (Nov.,  £808  ) 

Robinson. — 48,700  tons,  17.633  ozs.  ;  cyanide,  9,143  on.  ;  profit, 
£75,000  ;  reserve,  8,709  ozs.     (Nov.,  £75,000  ;  reserve.  7.595  ozs.) 

Robinson  Deep.— 44,850  tons,  18,068  ozs.  ;  profit,  £35.356  ; 
reserve,  4,656  ozs. 

Roodepoort  United — 29,004  tons,  7,734  ozs.;  profit,  £8,042, 
(Nov.,  £8.056.) 

Rooiberg  Minerals. — 1,505  short  tons,  declared  60  long  tors 
concentrates  ;  average  assay  value  metallic  tin,  69  per  cent. ;  profit, 
£2,691.     (Nov.,  £3,354) 

Rose  Deep. — 61,600  tons,  13.200  ozs.  :  cyanide.  7,759  ozs.  ; 
profit,  £33,993  ;  reserve.  6,127  ozs.  (Nov..  £33.072  ;  reserve, 
6,127  ozs.) 

Sbeba. — 5.875  tons.  2,704  ozs.     Rosetta — 1,845  tons,  406  ozs. 

Simmer  and  Jack  East. — 30,200  tons,  5.885  ozs.  ;  profit,  £838. 

Simmer  and  Jack  Proprietary. — 65,200  tons,  18.367  ozs.  ;  value, 
£78,018;  profit,  £37,506;  reserve,  1,255  ozs. 

Simmer  Deep. — 47,300  tons,  9,989  ozs.  ;  profit,  £4,554. 

Sons  of  Gwalia. — 14,020  tons,  £17,132;  tailings,  £3.346;  con- 
centrates, £2,049;  current  slimes,   £2,405;    slag,  £1,032;  value, 

;f  25.964 

St.  John  Del  Rey. — Gold  produced,  £36,000  ;  yield  per  ton,  45s. 

Sub  Nigel. — 4,147  tons,  1,990  ozs.  ;  profit,  £1,072  ;  reserve, 
200  ozs. 

Talisman  Consolidated. — Tons  of  ore  treated,  3,150  ;  value, 
£18,030. 

Taquah. — 3,220  tons,  2,086  ozs. ;  cyanide,  526  ozs.  ;  valne, 
£10,483. 

The  Jumpers  and  Treasury. — 10,150  tons,  2,232  ozs. ;  tailings, 
1,192  ozs.  ;  current  slimes,  418  ozs.  ;  accumulated  slinces,  148  ozs. 
Joint  profit,  £1,508  ;  joint  gold  in  reserve,  567  ozs. 

Tomboy. — 9.700  tons,  value  (27,300 ;  concentrates  shipped, 
1.700  tons,  value,  $52,000.     Profit,  $35,000. 

Transvaal  Gold  Estates.— 11,976  tons,  3,882  ozs. ;  cyanide  and 
slimes,  3,020  ozs. ;  profit,  £15,008  ;  reserve,  2,193  o^*- 

Treasury  Gold. — Share  of  joint  working  with  Jumpers,  £167. 

Van  Roi. — 4.394  tons,  230  tons  lead  concentrates,  assaying 
144.5  °^^-  silver,  62.5  per  cent,  lead,  10.6  per  cent,  zinc  ;  and  240 
tons  zinc  concentrates,  assaying  59.2  ozs.  silver,  25  per  cent,  lead, 
and  44.8  per  cent.  zinc.     Value,  £6,644. 

Van  Ryn. — 39,510  tons,   12,731    ozs.;   profit,  £25,041.     (Nov., 

^24.385) 

Vereeniging  Estates. — Sales  of  coal,  20,244  tons. 

Village  Deep. — 47,900  tons,  9,894  ozs.  ;  cyanide,  6,355  °"-  • 
profit,  £22,510;  reserve,  5,600  ozs.;  Nov.  £22,123;  reserve, 
3,780  ozs. 

Village  Main  Reef. — 34,800  tons,  11,671  ozs.;  cyanide,  5,632 
ozs.;  value,  £72,852;  profit,  £38,283  ;   reserve,  4,768  ozi. 

Waihi. — 26,665  to°s  crushed  and  £44,269  of  gold  and  silver  pro- 
duced. 

Waihi  Grand  Junction. — 6,083  tons,  £10,894. 

Wanderer  (Selukwe). — 19,000  tons,  2,133  o"  •  valne,  £8,071. 

Weardale  Lead. — Ore  raised,  245  tens ;  pig  lead  smelted,  108 
tons;  average  price  obtained  for  pig  lead  sold,  £15  3s  per  ton  nett. 

West  Rand  Central. — 2,226  tons,  920  ozs.  (including  slimes) ; 
value,  £3.615. 

West  Rand  Consolidated. — 29,700  tons,  7,967  ozs.;  profit, 
£5,146.     (Nov.,  £5,732.) 

Witwatersrand. — 9.288  ozs.  from  31,530  tons;  profit.  £15,532  ; 
value,  £39.453- 

Witwatersrand  Deep.— 38,830  tons,  9,363  ozs.;  cyanide,  3,145 
ozs.;  profit,  £16,652.     (Nov.,  £14,521.) 

Wolhuter. — 30,000  tons,  6,595  ozs.  ;  cyanide,  3,062  ozs.  ;  profit, 
£15,215;  reserve,  3,698  ozs.     (Nov.,  £13,081.) 

Worcester  Exploration. — 4,600  tons,  1,126  ozs.  ;  profit,  £730. 

Yuanmi. — 4,580  ions,  2,158  ozs.  ;  value,  £9.158. 

Zinc  Corp. — 13,790  tons  tailings  treated  in  zinc  plant,  and 
10.253  '°°s  oi'B  '"  lead  mill,  producing  4,090  tons  zinc  concen- 
trates, and  2,383  tons  lead  concentrates  ;  gross  income  from  sale  of 
these  products,  together  with  sundry  profits,  £27,15?;  nett  profit, 
;f5.587.  


week    ended   January   7. 
year    to   date,    20.134,480 


Spies  Petroleum.  —  Production  for 
320,650  poods,  or  5,172  tons  For 
poods,  or  324,750  tons 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  January  6,  135.500  poods. 

European  Petroleum.  —  Gross  production  week  January  7, 
99,600  poods. 

Mr.  Frederick  Straker,  for  some  years  City  manager  of  the 
London  and  South  Western  Bank,  Ltd.,  has  been  appointed 
assistant  general  manager,  and  Messrs.  Percy  C.  Harte  and 
J.J.  Spear  to  be  joint  City  managers. 

The  general  meeting  of  the  Armavir-  fouapse  Railway  was  held 
on  December  28.  The  principal  shareholders  are  the  Russo- 
Asiatic  Bank  and  the  Poutiloff  Company.  The  results  from  the 
Armavir-Maikop  track  for  the  first  eight  months  of  1911  permit 
counting  upon  a  receipt  surplus  higher  than  was  estimated.  The 
budget  of  1912  calculates  on  gross  profits  of  1,034.000  roubles. 
expenditure  of  540,000  roubles,  and  a  nett  surplus  of  494,000 
roubles.  The  council  has  examined  the  projected  Labin-Sta\Topol 
line  376  verstes  long,  which  would  cost  19,910,000  roubles.  To 
cover  this  sum,  the  council  proposes  to  issue  shares  and  bonds 
guaranteed  by  the  Russian  Government. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign   and   Colonial. 

Alberta.— 7  days  to  April  21,  $6,472,  decrease  $2,456. 

Argentine  North  Eastern.— Week  ended  Jan.  5,  /5,202,  in- 
crease /338  ;  aggregate  from  July  1,  ;^156,791,  increase  ;f21,303. 

Argentine  Transandine.  —  Week  Jan.  6,  /3,230.  increase 
/548  ;  from  July  1,  /72,225,  increase  ;^19,253. 

Assam  Bengal.— Week  ended  Dec.  9.  Rs.  93,000,  decrease 
Rs.  2,857  ;  from  July  1,  Rs.  25,40,306,  increase  Rs.  1,61,267. 

Beira  and  Mashonaland.— Nov.   ;^61,631,  decrease  ;f4, 527. 

Bilbao  River  and  Cantabrian.— Dec.  /6,243,  decrease  /3,174. 
12  months,  ;^77,869,  decrease  ;fl3,149. 

Bolivar.— Receipts  for  Dec,  £T,2iO.  increase  ;fl,035  ;  6  months 
/39,123,  increase  /7,461. 

Brazil.— Nett  earnings  for  month  of  Nov.,  /114,800,  increase 
/9,459  ;  aggregate  from  Jan.  1,   ^^920, 000,  increase  ^123,856. 

Brazil  Great  Southern.— Nov.,  Mis.  41,250,  increase  Mis.  9,500  ; 
11  months.  Mis.  388,000,  increase  Mis.  11,000. 

Buenos  Ayres  Central.— Gross  receipts  Dec,  ;^17,606,  decrease 
/765  ;  from  July  1,  /97,284,  increase  /2,166. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Jan.  7,  /361, 
decrease  /357  ;  from  July  1,  ;^20,168,  increase  /12,010. 

Canadian  Northern  Railway.— 7  days  ended  Jan.  7,  $289,200. 
increase  $107,400  ;  from  July  1,  $10,623,900,  increase  $2,395,500. 

Cartagena  (Colombia)  Railway.— Receipts  for  Nov.,  ;f24,323, 
decrease  ;^269  ;  aggregate  from  July  1,  ;f  118,237,  decrease  ;£'3, 122. 

Colombian  National. — Receipts  for  Nov.,  /7,100. 

Detroit  United.— Last  9  daysof  Nov.,  $238,264,  increase  $31,363. 

Egyptian  Delta.— For  10  days  Dec  20,  ;f9,912,  increase  /1, 729, 
from  April  1,  /194,556,  increase  /10,534. 

Gt.  Southern  of  Spain.— Week  Dec.  30,  Ps.  53,463,  increase, 
Ps.  16,481.     From  Jan.  1,  Ps.  2,942,325,  increase  Ps.  223,173. 

Havana  Central. — Gross  receipts  for  week  ending  Jan.  6, 
/5,070.  increase  £(>i7  ;  aggregate  ;^121,353,  increase  /17,515. 

Lucknow  Bareilly.— 7  days  ended  Dec.  9,  Rs  32,238,  de- 
crease Rs.  1,015  ;  from  July  1,  Rs.  6,91,955,  increase  Rs.  1,697. 

Ale.xico  North  Western.— Nett  earnings  Oct.  (including  Lumber) 
$211,696,  inc.  $61,048.     From  Jan.   1,   $1,050,688,  inc.  $323,227. 

Midland  of  W.  Australia. — Gross  revenue  for  Sept.,  /10,730, 
increase  /1, 423  ;   aggregate  from  July  1,/31,192,  increase  ^4,400. 

Midland  Uruguay. — Receipts  for  month  of  Dec,  ;^8,298, 
decrease  £l,l02  ;  aggregate  for  6  months  /46,665,  increase  i;'795. 

North  Western  of  Uruguay. — Traffic  receipts  for  Dec,  $26,000, 
decrease  $4,698.     Aggregate  for  6  months  $152,307,  dec.  $9,973. 

Quebec  Central  Railway. — For  the  1st  week  of  Jan.,  $16,732, 
increase  $5,037  ;  from  July  1,  $730,696,  increase  $95,632. 

Rhodesia.— Receipts  for  Nov.,  ;f91,005,  increase  ;f22,905. 

Rohilkund  and  Kumaon. — 7  days  ended  Dec.  9,  Rs.  33,977,  in- 
crease Rs.  6,496  ;  from  July  1,  Rs.  6,77,612,  increase  Rs   4,393. 

United  Railroads  of  Yucatan. — Week  ending  Jan.  6,  $37,700, 
decrease  $6,600.    From  July  1,  $3,049,000,  decrease  $500. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  ;f2,128, 
increase  £2  ;  aggregate  for  6  months  ;f  12,830,  increase  /775. 

White  Pass  and  Yukon.— Week  Dec.   21,  $2,470. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 


Home. 
-Traffic  receipts  for  week  ending  Jan.  3, 


/754. 


Bath  Electric, 
increase  ;^84  ;  aggregate  for  1  week,  /754,  increase  /84. 

Bristol  Tramways  and  Carriage. — Week  ending  Jan.  5,  /6,569, 
increase  ;f889  ;  aggregate  1  week,  /6,569,  increase  ;^889. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Dec.  29,  /39,341,  increase  /3,851. 

Burnley  Corporation. — Week  ending  Jan.  6,  ;^1,508,  increase 
^■149;  aggregate  for  1  week,  ;f  1,508,  increase  ;^149. 

Dublin  United. — Week  ending  Jan.  5,  /4,104,  increase  ;f353, 
aggregate  from  Jan.  1,  ;^4,104,  increase  ;^435. 

F.LA.T.  Motor  Cab.— Week  Jan.  6,  /2,897,  decrease  £2'\. 

General  Motor  Cab.— Week  Jan.  6,  ;^1 2,026,  decrease  /1, 061. 

Hastings  and  District. — Week  Jan.  4,  /857,  increase  /146; 
1  week  ;f  857,  increase  .^146. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Jan.  6, 
^274,  increase  /23  ;  from  Oct.  1,  /4,671,  increase  ^65. 

London  County  Council. — Traffic  receipts  for  week  ending 
Dec.  27,  /45,862,  increase  /670  ;  aggregate  from  April  1, 
;fl,714,848,  increase  i;86,891.     Miles  1383,  against  133^. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Jan.  6,  /39,783,  increase  /10,130  ; 
aggregate  from  Oct.  1,  /538,936,  increase  /89,204. 

London  United. —  Week  ending  Jan.  6,  ;^5,664,  increase 
^246,  aggregate  from  Jan.  1,  ;^5,664,  increase  /246. 

Metropolitan  Electric— Week  Jan.  5,  /8,829,  increase  £\,in. 
From  Jan.  1,  /8,829,  increase  .^1,317. 

Provincial  Trams. — Traffic  returns  for  week  ending  Jan.  6, 
/■l,653,  increase  :^176  ;  from  Oct.  1,   £22,OCiO,  increase  ^782. 

Sunderland  District. — Week  ending  Jan.  3,  /598,  increase 
£i7  ;   4  weeks,  ;f4,776,  increase  ;^324. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  Jan.  7, 
/1, 194,  increase  .^36  ;  aggregate  for  1  week,  /1, 194. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Jan.  7,  /51,425,  increasa- 
/112  ;  aggregate  from  Jan.  1,  £51,425,  increase  ifll2. 

Auckland  Electric. — For  28  days  to  Dec.  15,  ;f  18,028,  increase- 
/1, 857.     From  July  1,  99,479,  increase  ;f8, 053. 

Bombay  Electric— Sept.,  £'247,614,  increase  £25,517. 

Brazilian  Street.— Month  of  Nov.,  Mlrs.  38,382,  dec.  Mlrs.  1,180. 

Brisbane. — Month  of  Dec,  /24,230,  increase  ;f3,105  ;  from 
Jan.  1,  £:252,100,  inc.  £30,555. 

British  Columbia  Electric. — Nett  earnings  for  Nov.,  $148,275; 
increase  $20,291.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $788,417,  increase  $117,789. 

Buenos   Ayres   Lacroze. — Gross    earnings    for  Nov.,  /^41,356 
increase,  £i'6,873  ;  aggregate  5  months,  £187,744,  increase  /'SO, 347 

Calcutta —Week    Jan.    6,     Rs.    92,699,    increase  Rs.    31,343 
aggregate    1    week    Rs.    92,699,    increase    Rs.  31,343. 

Cape     Electric.  —  Revenue    for   month     of     Dec,    £n,i\5 
expenses,   £|'7,766. 

Carthagena  and  Herrerias. — Month  of  Dec,  ;fl,888,  decrease 
£;585.     From  Jan.  1,  £21  fill ,  decrease  £;i,648. 

Kalgoorlie  Electric. — Gross  Nov.,  ^3,165,  from  Jan.  I,;f37,944. 

La  Plata.— Dec,  £;i,557,  inc.  /852  ;  twelve  months,  /48,948, 
inc.  £;i4,557. 

Lima  Light  Power  and  Trams. — Nov.,  £'13,900,  decrease  /224  ; 
aggregate  from  Jan.  1,  ;fl60,828,  increase  /4,383. 

Lisbon  Electric— Earnings  for  Nov.,  136,860  milreis. 

Madras  Electric — Fortnight  ended  Dec.  31,  Rs.24,709,  decrease 
Rs.  787.    From  Jan.  1,  Rs.  534,100,  increase  Rs.  41,793. 

Manaos. — Earnings  for  Nov.,.  ;f2,532,  increase  £^^115.  Aggre- 
gate for  seven  months,  £^21,206,  increase  £7,375. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Dec, 
'$76,900,  increase  $4,100;  aggregate  $774,000,   increase  $102,797. 

Melbourne  Tramways  and  Omnibus. — Dec,  £64,000. 

Mexico.— Nett  earnings  for  Oct.,  $265,567,  increase  $18,296 ; 
from  Jan.  1,  $2,888,782,  increase  $153,321. 

Monte  Video  United.— Gross  Dec,  £;29,093,  increase  ^2,419. 

Para  Electric. — Receipts  for  week  ending  Jan.  7,  /4,090,  in- 
crease £^33,  aggregate  /22,456,  increase  £182. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Jan.  5, 
/'2,208,  increase  £'331  ;  from  Jan.  1,  /l,608,  increase  £'354. 

Puebla. — Nett  earnings  for  Dec,  $52,200,  increase  $6,300. 

Rangoon  Electric. — Nett  earnings  for  Dec,  £|'4,692,  decrease 
£^79  :  from  Jan.  1,  £;50,694,  decrease  £^2,491. 

Rio  de  Janeiro. — 52nd  week  of  1911,  $59,179,  increase  $5,614. 

Sao  Paulo. — Traffic  returns  for  Nov.,  nett  earnings,  $208,936, 
increase  $38,612  ;  from  Jan.  1,  $2,031,799,  increase  $326,202. 

Toronto  Railway. — Nett  earnings  for  Nov.,  $201,606,  increase 
$28,244  ;   from  Jan.  1,  $2,167,043,  increase  $259,357. 

Vera  Cruz  Electric. — Nett  earnings  Dec,  $25,000,  increase 
$4,800. 

Winnipeg  Electric. — Nett  earnings  for  Nov.,  $174,379,  increase 
$4,358;  from  Jan.  1,  $1,778,002,  increase  $311,022. 


HOME 

RAILWAYS. 

Gross  Traffic 

ffio 

Jross  Tta 

for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or 

0  :,: 

In.  or 

Amt. 

dec.  on 

.   0) 

Amt. 

dec.  ci» 

1911. 

z& 

191 1. 

£ 

(. 

£ 

(. 

Barry 

Jan.    7 

14,365 

+   2,163 

14,365 

+ 

2,163 

Brecon  and  Merthyr 

2,038 

—      135 

2,038 

— 

135 

Cambrian        ..        .. 

„      7 

4,291 

-(-        10 

4,291 

+ 

la 

Central  London 

„      6 

5,044 

—      661 

5.044 

— 

661 

City  and  South  London 

..      7 

3,435 

—      252 

3,435 

— 

252 

Furness           

„      7 

8,948 

-      26: 

8,948 

— 

261 

Great  Central 

>,      7 

83,100 

f   5,100 

83,100 

+ 

5.  too 

Great  Eastern 

„      7 

84,500 

—      300 

84,500 

— 

500 

Great  Northern  and  City    . . 

,.      6 

«,7«3 

+        88 

1,713 

+ 

83 

Great  Northern 

,,      6 

103,000 

-f      roo 

103,000 

+ 

100 

Great  Western 

.,      7 

244,000 

+    7,oao 

244,000 

+ 

7,000 

Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire.. 

..      7 

10,004 

—      757 

10,004 

— . 

757 

..      7 

95,585 

—  4,174 

95,585 

— 

4.174 

Lon.  Brighton  &  S.  Coast  . . 

„      6 

59.9<)t 

+    1,847 

59.994 

+ 

1.847 

London  &  North  Western.. 

M       7 

256,000 

+    8,000 

256,000 

+ 

8,000 

London  &  South  Western  . . 

..      7 

77,900 

—   1,300 

77,900 

— 

1,300 

London  Electric 

„      6 

14.925 

+        95 

14.925 

-t- 

3' 

Lon.,  Tilbury  &  Southend. . 

,,      7 

10,892 

+       580 

10,892 

+ 

580 

Metropolitan 

,,      7 

17.70? 

+       178 

17,703 

+ 

173 

Metropolitan  District 

„      6 

«,535 

+       430 

12,535 

+ 

430 

Midland           

„      6 

224,000 

+    2,000 

224,000 

+ 

2,000 

North  Eastern 

„      6 

161,146 

■t-    5,5t9 

161,146 

+ 

5,519 

North  London 

,,      7 

7,793 

+       104 

7.793 

+ 

104 

North  Staflordshire  . . 

.1      7 

18,470 

—      270 

18,470 

-~ 

270 

Rhymney         

„      7 

6,903 

+       271 

6.903 

+ 

27 « 

South  Eastern  &Chatham., 

>>      fi 

101,925 

+    7,622 

101,925 

4- 

Tafl  Vale         

,,      7 

18,472 

+       396 

I 

18,472 

+ 

396 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North    British 


I  2,149,200  +  49,000 
863,6X1  +  35,200 
233,130  +  6,123 
266.831     +    7,59' 

I  2,347  6jo  14-  82  30^ 


IRISH  RAILWAYS. 


Beltast  and  County  Down.. 
Great  Northern 
Gt.  Southern  and  Western 
Midland  Great  Western    . 


Jan.    5 

2,560 

-t-         75 

I 

„      5 

18,820 

-t-    1,190 

1 

„      5 

26,814 

-1-       7J4 

1 

.,      5 

9.414 

1-         31 

1 

2.560  \-r  75 

18,820  \+  1,190 

26,814  i-H  794 

9,414  I-  31 


•  From  Jan.  i. 


70 


TTbe  Jnvestocs'  TRevlew. 


January  13,  191 2. 


Prices 


of    Mine    and     Mining 
Companies'  Shares. 


Finance 


Shares  £i  each,  except  where  otherwise  stated. 


B.O% 

V 
u     . 

£| 

Name.                 ^» 

0^  £ 

£1 

S- 

'is 

u 

c""* 

Nahc.               ^i 

0 

II 

0  rt 

0*" 

¥ 

South  African. 


1 


joj 

4i 

■a 
33% 

5 


3^ 

21/3 

3 
■4i 


'*5 

2^ 


African  Farms  

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £4 
Centra!  "Mining,  /12. . . . 
("(ins.  Gold  Fieias    ,... 

Crown  Mines,  10/ 

Hast  Kand  Prop 

lerreira   

Gediild  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     ,. 

Goerz  and  Co 

Gfjld  Mines  Invest.,  £1, 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

liiDipers 

KleJnfontein 

Knights  (Wit.)  

Laiiglaagte Estate  .... 
Meyer  and  Charlton    .. 


17/6 

171 

24/9 

^ 

,1^ 
2ft 

"tV 

'H 

I 
2'}, 

li 

loA 

ic} 

I^ 

4 13 

•1^ 

I^~ 

ii 

Hi 
3i% 

at 

■i 

5 

iH 

■^ 

-ft 

Itjt] 

'i 

H 

ll 

'it 

;i 

^1 

^ 

2^ 

I^ 

Ii^ 

\t 

\f 

\^ 

21/6 

21/6 

-2g 

if 

A' 

'h 

3 

3 

12/1 

It 

It 

■A 

Mocambique    2 

Modderfontein    

Modder"B" 

New  Goch    

New  Primrose     : 

Nigel 

Nourse  Mines 

Oceana  Consolidated     ] 
Rand  Mines  (New)  5/     1 
Randfontein  Estates.. 
Do.         Central.. 
Robinson  Gold,  £ 4    . .  1 
Roodepoort  United   .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust ; 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   . .  ; 

Van  Ryn 

Welgedacht 

West  Rand  Consols  ..  ] 
Wolhnier,  £1  


Deep  Levels. 


Brakpan 2^^ 

Cinderella  Consol   ....  i^ 

City  Deep 2^ 

Durban  Deep    1 A 

Ferreira  Deep 3A 

Geldenhuis  Deep    ....  2S 

Jupiter |S 

Knight  Central || 

Knights  Deep   2^ 


24 

18 

2^^ 

'A 

3: 

3^a 

3i'h 

2 

4/6 

» 

2^ 

i  ' 

1A 

'H  i 

2« 

Main  Reef  West lA 

Modder  i>eep   l^ 

Rand  Collieries    ftj 

KobiltsoD  Deep  (New)  3 

Rose  Deep 3i 

Simmer  Deep   4/ 

Village  Deep 2A 

Villatie  Main  Reef....  3j^ 

Witwatersraiid  Deep..  2^ 


Diamonds. 


'n 


.5/3 
8/ 

A 

28/ 
10/ 


>i? 


71 

Ji 
5/ 


10/9 

r 


6/6 
5/ 
1/3 
iS 
14/ 
4/9 
■15/ 

.A 


-47/9 


32/ 
6 
10/3 
18/6 
■  7/6 

24? 


4tS 

3fa 

8i 

26/9 


DeBeer8DeferTed]f2/io  19A 
Do.    Preferred  £2/10  178 

Jagersfonteiii  Ord 7I 

Montrose    ^ 


New  Vaal  River  D }    I    H 

Premier  Dia.  Def .  8, 2/6  .loft   loA 

Do.    do.      Pret.       ..  6«       8| 
Roberts  Victor  ijt  |  lA 


Rhodesian, 


Antelopes/- 5/9 

bechuaiialandEx ti/ 

Bucks  Reet    fi, 

Chartered  B.S. A 28/4J 

do       options  (igi2)  10/3 

Eldorado  Banket 2 A 

Enterprise i^ 

Gaika  i^ 

Giant  Mines  of  Rhod..  2^ 
Globe  and  Phoenis,5/..  i|J 


1/6  1 

1} 

7/6  1 

■7/ 

A 

■i 

27/9 

2 

10/ 

1/ 

>i 

6/ 

1'*' 

f 

2|^ 

2« 

i 

London  Rbodesn.  Min.  i^ 
Mashonaland  Agency..  17/ 
Mayo  Development  ..  ij 
Rhodesia  Exploration  .  2 

Selukwe  5/-    i/ij 

Selukwe  Columbia,  5/-  6/9 

Shamva  Mines sfJ 

Surprise U 

Tanganyika    alS 

Zambesia  Exploring  . .     ^ 


I7( 

li 

2 

1/ 

5/6 
3l 

i 


West  African. 


Abbontlakoon,  10/.,.,  6/9 
Abosso    1 

Ashanti  Goldfields,  4/    ijx 

Broomassie,  10/    4/6 

Champion  Tin  (Nigeria) 

5/   ij 

Fanti  Consolidated,  10/  10/9 
Gold  Coast  Amalg,  i| 
Himan  Concessions,,  jl 
Lucky  Chance,  5/   ..,,      | 


Naraguta 

New  Biblanis,  18/ pd... 
Nigeria  Bitumen 

Do.  Investment  , , 
Prestea  Block  "  A  "  .. 
Taquah  Exploration  .. 

WalHs 

Wassau,  5/    

Do.    WestAmai.,10/ 


t 

1 

6/ 

6/ 

1 

Jj, 

I 
ft 

't 

1/1 

il 

2/ 

it 

Australians. 


Associated     6/9 

Do.    Nrn.  Blocks  ..    5/ 

Chaflers,  4s j/ij 

Golden  Horseshoe,  £i  2J| 
Great  Boulder,  2/    . . . .  14/3X 

Do.  Perseverance  ..  5/ 
Great  Fingall,  10/   ....  15/6 
Hainault     — 


6/6 

5| 
2I 

5/ 

1/3 

8/ 

2M 

2/6 

13/6 

^ 

4/6 

IS/ 

9/6 

m 

Ivanboe.Gold  £s  ....  5A 

Kalgurli 2II 

Lake  View  Cons 8/ 

Lon.Aust.&  Gen.  Ex.5/   2/6 

Mount  Boppy    2| 

Oroya  Exploration  10/ .    8/ 

South  Kalgurli 9/6 

SoDsof  Gwalia    i^x 


23 

8/ 

2/6 

8/ 


Miscellaneous. 


Alaska  Treadwell  £5  ..  8|    i 

Anaconda,  25  dols 7}g 

Broken  Hill  Prop 47/ 

Do.       Blk.  10,  £10, 

£9i3/pd 2j 

Do.       North 5^x 

Do.       South 6Jx 

Camp  Bird 32/6 

Cape  Copper,  £2 6 

Champion  Reef,  2/6. . . .  10/3X 

Dolcoath 18/6 

iil  Oro     r7/6x 

Esperanza 2J 

tjreat  Cobar,  £5 2I5 

Hudson's  Consolidaied    ^x 

LeRoiNo.2 g 

Lena    4J 

Mason  and  Barry 3 

Mexico  of  El  Oro  ....  8i 
Mount  Lyell ,,, 27/3 


78 

46/6 
2j 

6Jx 

31/9 

6 

10/ 

18/6 

17/ 

2fB 

21i 

il 

4l 

« 

26/6 


39S 

31^ 
35/3 
186 
24/6 
4g 

i 

7ii 
i 
16/6 
3l 

29/9 

8/6 
33/6 


M'nt.  Morgan  5 

Mount  Elliott    ; 

Mysore,  los \ 

Namaqua,  £2 q 

N'ndydroog,  10/  3 

Ooregum    10/     1 

Do.  Pref.,  10/ 2 

Otavi  Mines  &  Rly.  £^    , 
Pahang  Consols.  5/ ... .  > 

Rio  Tinto,  tS    ; 

Russian  Mining  

St.  j  ohn  del  Rey i. 

Spassky  Copper  

Talisman  Consol,  18/  . . 

Tharsis 

Waihi ,., 

Waihi  Grand  J  unction 

Zinc  Conporation 

„    Preference   3 


FOREIGN   RAILWAYS. 


G«oss  THArric  roK  week. 


Week 
endhiK 


Alcoy  and  Gandla 

Alceriras  (Gibraltar)  .. 

Antofagasta  (Chili) 

Arauco      

Buenos  Ayres  &  Pacific 

Buenos  Ayres  G.  Sthn. 
Do.  Wesiern 

Do.  Ensenada 

Central  Argentine 

Cent.Ur'g'ayof  Mte  Vid. 
Do.       Eastern  £z. 
Do.    Northern  Ex 
Do.      Wesiern  Ex. 

Cordoba  Central 

Do.     Northern    and 

N.-W.  Argtn.  Ex. 

Do.     B.  Avres  Eitn. 

Cordoba  and  Rosario  . . 

Costa  Rica 

Cuban  Central    .. 

Entre  Rios 

Gt.  West  of  Braxil 

Int. -Oceanic  of  Mexico 

La  Guaira  and  Caracas 

Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation.. 

PuertoCabello&V'Iencia 

Salvador  . .         ...     .. 

San  Paulo 

Taltal        

United  of  Havana 

Wesiern  of  Havana 

Zafraand  Huelva 


Jan.    6 

Dec.  30 

Ian.     7 

Nov.  • 

Jan.    6 

„     7 

,.     7 

..     7 

„     * 

»     6 

..     6 

„      6 

..      6 

„      « 

,.       rt 

,.  '' 
Nov  II 
Jan.    ^ 

..      6 

..  6 
Jan.  7 
Dec.  ♦ 
Jan.    6 

..  6 
Nov    • 

,.  i 
Ian.  7 
Dac.3i( 

..    30 

.,    23» 


Amonot 


iD.or  Dec. 

on  Isfl 

year. 


Jan.    6 
Dec.  31 

• 

Jaii.    6 

,.     6 

Nov.  • 


I 

t 

P*.9,SD0 

— Ps.  6,000 

P«.3».J75 

+  P«  2,445 

a4t690 

—       600 

9.4^5 

+     1,201 

8>ioo 

—     4,7'3 

9S.«» 

—     4-3«0 

30.1W 

-   16,366 

=      „in 

I4.M» 

+     «,5S4 

4*i 

—         «7 

«.«7 

—         60 

iA>I 

-1-          68 

4.7a] 

—         IW 

it«io 

J.S40 

+     1,160 
+       340 

4.890 

-         70 

5,663 

—     1,5^7 

6,657 

—     2,606 

II.JO* 

4-     I  100 

11,611 

67 

•M7,4«) 

-»U,'40 

7.750 

+      1,500 

*>,707 

-         472 

4,180 

+         335 

•631.500 

-•2],IOO 

•3'5.700 

4-910,700 

♦148,300 

+   •4.'00 

»r.«S7 

—     I.34S 

7,464 

—      iio 

l,UO 

•901, ■94 

4-$2J.}86 

6* 

.'.750 

+         750 

12* 

tiB.ooo 

4-    •S.JOO 

30,916 

4-      I.08S 

M.>3r 

4-      I.OOJ 

3»,5'6 

f-      8.571 

4,757 

-         34« 

13.873 

f     «.833 

CROU  TEAmC  TO  DATE. 

lln-orDee. 
CO  last 


P9,00O; 

P«, 083  757 

» 1.690 

93.M' 

«,»74.>92 

2,474,061 

i.i8««>i; 

»3,j67 
»,3i3,j6« 
3»8,476 
«i2.«ftr 
58,578 
44.55« 
154.715  ■ 


■^ 


—  P^.ooo 
4-  P8o,77J 

—  60a 

—  4,677 
4-  54.672 
+      2r.\2i 

59. '^W 
3.191 

—  3«t,»95 
4-  M,«95 
4-  ll,6tla 
4-      7,e«3 

i.eiC 
45 


4MJOO 

"M.555 

><3,839 

«40J5J 

154.090 

36«,lloa 

11,611 

•4,*79.76li 

Slono 

«,365.}8j 

4,280 

$3,2^900 

•  1.686400 

•148,30a 

231.% 

.      09,090 
•5.5S6.>48 

•28,000 

30,926^ 

«36,3J0j 

493,9631 

"30,39> 
139,374^ 


+     31,640 

—  «S,96o 

—  «1.»«5 
+        8.377 

1,210 
4-  48,600 
67 
-•[81,560 
4-  8^000 
+     50,578 

— $3i6,9ao 

•700 

•4.' 00 

•3»48| 

11,640 

•94U16 


•8,500 

1,088 
,        «i(970 

I—      5,6«« 
1+     ".865 


•  Months,    i  Nelt.     )  14  daya.     f  From  Jan.  1.    t  Prom  J  aly  1 

s  Traffic  intemtpled  by  revolntlon. 

INDIAN   RAILWAYS. 


Barsl  Light 
Bengal  &  N.-W, 
BengalDooara..| 

Do.  Extension. 
Bengal  Nagpur..] 
Boinuay&Barodaj 
Burma  .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Madras    and    S. 

Mabratta 
South  Indian     . . 
Southern  Punjabi 

Do.   Extension 


QKOss  Taamc  ro*  week. 


Wwk 
•ndiBR 


Dec. 


Amonot. 


lo.  or  Deo. 
on  la«t  yatr. 


R*. 

22,2)0 

3,Ri,850 
10,109 
16,216 

6.39,000 
11.29,000 

3.29.385 
66,200 

2o,}s,ooa 
22,15,600 

6,00,000 
4,3O,9J0 

2,00,17J 

30,0^ 


Rt. 

+  7.9JO 

4-  44,807 

-  «,38s 
+  499 
4.  53,000 

-  1,64,000 
4-  14.476 
4-  10,826 
4-  2,71,000 
■t-  3,OI.M0 

-  34,4«8 

-  77.8JO 
+  9>.»iH 

9:?83 


OEOU  TEAmC  TO  DATE 


Amount. 


In,  or  Deo. 
on  last  year 


J,47.»5o 

71,76.753 

3.38,959 

3.'6,«6i 

1.33.16,000 

3,46,66,000 

69.86,051 

'5.93.9'5 

4.61,19,000 

3,53.36,054 


1,S7,*4.I98  !  + 
1,15,10,043  14- 

170  |4- 


35.54. 
5.3«.l 


5.3^.894    4- 


UNITED 


f  Prom  July  i. 
STATES  AND  CANADIAN   RAILWAYS. 


»8,700 

",3J,*93 

».y33 

36,910 

15,94.000 

4.«»/»o 

3.80,409 

3.44,873 

43.44,000 

38,17,804 

iS,8i,791 
11,11,307 

5.54,170 


GROSS 

TRATriC  rOE  WEEE. 

OEOSS  TKArric 

TO  OATS. 

MAMB. 

Week 
ending 

Amount. 

In.  or  Dec. 
oolastyear. 

^ 

» 

. .   Iln.  orDeo. 

A""""'-    onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Jan.    7 

1,603,600 

4-   253,000 

i 

64.oB2,ox> 

4-  6,945/>oo 

Denver  &  Rio  Grande 

.,      7 

326,400 

—     12,200 

i 

l3,Bl8  2.o 

—    369400 

Gr.Trk.  Main  Line.. 

„      7 

£114,070 

4-     £5,339 

■K          ^.31 

-    £956 

4-         £512 

— 

Cana<Ia  Atlantic 

„      7 

£6.647 

— 

— 

.. 

Gr.  Trk.  Western     .. 

£33,623 



_ 

__ 

Do.  Det.,G.  H.&Mil 

„      7 

£7,870 





^ 

Louisville  &  Nashv'le 

Dec.  21 

i.liS.ooo 

—      l9/)00 

1 

36.906,954 

4-    4i>.sa* 

Missouri  K.  &Tezas.. 

..    31 

1*97,559 

-      86,737 

i 

15,500.468 

-     41}A>3 

National  of  Mexico  . . 

,,    3< 

!. 735.000 

+     59.000 

Southern 

,.    «4 

1,233,000 

+•     5«,ooO 

i 

28,905,000 

4-    mwm 

Wabash 

„    3t 

70t,0» 

—    111,000 

i 

I5,ia4.8«8 

-   68S.369 

§  From  isl  July. 
MONTHLY    STATEMENTS. 


NETT   EAKNiaOS  FOE   MONTH.       METT  CAa«Uiaa  TO  DATS. 


Month. 


Amount. 


or  Dec.j».o 
la.tyea.jog 


Amount. 


j  In.orDeo. 
OQ  }MMt  y«ar. 


doit. 

dols.       . 

dols.            dols. 

Atchison 

Nov.  ♦ 

9.948,420 

— 

34,648|     5 

45,737,808 

—     337.40J 

Canadian   Northern 

,, 

065,200 

-t- 

106,300      5 

2,441,300 

+      309,500 

Canadian  Pacific   . . 

„ 

3,987,000 

4- 

250,00c 

5 

30,364,000 

4-  1,034,000 

Cuba 

231,032 

4- 

48,087 

5 

I,2*,98o 

4-  3«4,i6a 
4-          6.J78 

Do 

»      i 

34.359 

— 

5.003 

5 

345,734 

Denver  &  Rio        . . 

2,090,000 

— 

I2u,OO0 

5 

10,755,100 

—     146,346 

Erie 

^^      ♦ 

4,906,000 

•1- 

88,000  — 

Gr.Tr.  MainLiae.. 

• 

£136,350 

+ 

£2,950 

£S83,loo 

4-    £«,ooo 

4-         £4.050 

Canada  Atlantic     . . 

• 

£5,000 

— 

£3,800 
£12,400 

£33,700 

Grand  Trunk  WestD 

* 

£22,500 

+ 

£133,550 

4-  £37,906 
4-     £16,700 

Do.  Det.G.  H.&MU. 

,, 

£:3.550 

— 

£50 

£5'. 100 

Illinois  Central 

* 

4,830,000 

^~ 

693,000 

35,372,153 

—  1.333.605 

Louisville  Ac  Nasbvl. 

„ 

1 .439.000 

— 

27,000 

— 

Miss.  K.  &  Texas  . . 

» 

2,691,768 

— 

279,806 

12,985,761 

—     341,895 

New  York  Cent.&H. 

Oct.    • 

9.553.551 

+ 

^ft6,62lj 

37,618,921 

4-  1,647,856 

NewVorKOnt.&W. 

* 

720,0J0 

— 

23,000 

3.390,74' 

—       78,474 

Natl,  of  Mexico 

Nov. 

2,473,000 

4- 

s66,ooo 



Norfolk  &  Western 

* 

5,259.000 

+ 

2^1,000 

16,728,935 

+  1,169,074 

Northern  Pacibc    .. 

* 

5,857,000 

— 

116,000 

29.236,032 

—  3,238,000 

Pennsylvania 

Oct.    • 

14,353,719 

-l- 

1 16.628 

54,591.091 

-     659,010 

Philadelphia 

.Mar.    t 

441,3" 

— 

12S.93; 

12 

4.842,239 

4-      538.6ot( 

Reading 

Nov. 

1,697,518 

+ 

231,191 

5 

6,764,510 

4-        71.087 

Southern  Pacific  , , 

„ 

3,749.000 

— 

716,001 

Southern 

,^ 

1,546,000 

— 

160,000 





__ 

Union  Pacific 

,, 

2,902,000 

— 

1,101,000 

5 

35,073.244 

—  3,833,000 

Oct. 

7J0.,'O^ 

— 

185.000 

— 

*  uroes  eaiaings.      4  surplus. 


January  13,  1912. 


XEbe  Jnpestors'  TRevfew, 
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Ans>ver>s  to  Correspondents. 

•»*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  3d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Delta.— (i)  Last  year  was  disastrous  owing  to  heavy  losses 
through  high  or  rapidly  fluctuating  cost  of  raw  materials.  We 
fear  there  has  been  little  improvement  since  the  accounts  were 
closed  three  months  ago.  The  company  has  had  bad  reverses 
before  and  recovered.  We  know  of  nothing  to  prevent  it  from 
doing  so  again,  but  hardly  think  the  time  has  come  to  average. 
(2)  The  revenue  margin  is  not  very  large  :  still  we  think  this  stock 
covered  and  sure  of  its  interest,  but  in  the  present  mood  of  the 
market  it  will  not  rise. 

Mithra.— (1)  Prospects  fair,  though  progress  will  probably  be 
slow.  We  look  for  some  appreciation.  (2)  Here,  too,  there  is  a 
chance,  but  rather  a  distant  one  we  iear,  because  so  much  capital 
IS  still  being  placed  in  front  of  the  stock.  At  the  price  named, 
though,  the  shares  look  tempting,  especially  as  the  stock  just  in 
front  got  its  full  dividend  for  last  year,  and  trafific  receipts  are 
again  expanding.  {3)  All  things  considered,  we  think  these 
shares  inflated.  They  are  not  really  worth  more  than  par,  if  that. 
They  mostly  represent  "  water,"  and  much  money  has  still  to  be 
found  to  develop  and  extend  the  properties.  (4)  A  slowly,  but 
we  think  surely  improving  property.  Patents  stand  at  much 
too  high  a  figure,  but  progress  was  made  last  year  in  adding  to  the 
reserve.  The  shares  are  therefore  a  fair  venture.  (5)  Here  we 
encounter  the  founder^^'  share  nuisance,  and  the  company  has 
obviously  been  overstrained  to  show  a  surplus  for  these  shares. 
We  do  not  see  much  rise  in  the  ordinary  shares.  (6)  These  are 
dollar  shares,  and  should  be  a  good  speculation  at  the  price, 
because  the  board  will  do  its  utmost  to  make  a  good  show  and  pay 
a  dividend  for  this  year.  Yankee  competition  is  keen,  but  for 
some  time  to  come  there  should  be  work  for  all  and  perhaps  profit. 
(7)  Dear  at  the  figure.  You  should  wait.  The  debt  is  heavy,  and 
the  board  has  the  right  to  skim  5  per  cent,  off  the  neit  profits  before 
division.  (8)  Rather  hard  up,  with,  however,  some  prospect  of 
increased  business  by  and  by.  Not  a  bad  purchase  at  3J.  (9)  All 
the  railways  in  the  country  are  doing  better,  and  this  company 
should  do  much  better  with  its  new  contracts.  The  stock,  though, 
is  a  good  way  from  a  dividend  yet,  and  there  need  be  no  haste  to 
buy  except  on  the  "  buy  rubbish  and  grow  rich  "  principle.  (lo) 
Has  faint  prospects,  and  the  dividend  might  be  slightly  increased 
for  the  past  year,  but  the  improvement  seems  fully  discounted  in 
the  price,  which  was  3s.  6d.  not  so  long  ago.  (ii)  A  "relief" 
affair,  but  the  controllers  are  very  shrewd  and  successful.  Yet  we 
should  not  care  to  give  more  than  par  for  the  shares  without 
knowing  more.  (12)  We  are  a  lit  le  nervous  over  this  business,  it 
is  so  huge  and  was  so  daringly  developed.  More  money  in  lumps 
will  be  required,  and  on  the  whole  v,e  should  wait  here  also.  The 
4j  per  cent,  bonds  are  only  b6.  (13)  Raiher  a  sluggish  concern, 
and  we  do  not  think  last  year's  dividend  should  have  been 
increased.  Reserve  small,  and  this  stock  anything  but  freely 
marketable.  Dear  at  the  price.  (14)  Not  worth  buying.  Theie 
was  a  deficiency  for  1910  of  about  /300,ooo,  an  increase  of  over 
;f  170,000  on  1907.  We  do  not  yet  know  wheiher  last  year  has 
done  much  better.  {15)  Order  difficult  to  state,  but  i,  4,  5,  6,  9, 
and  perhaps  11  for  the  first  half-dozen.  (16)  Compared  with  what 
was  doubtless  vaguely  promised,  the  return  now  offered  looks  meagre, 
but  it  probably  represents  the  most  the  company  can  afford  to  pay. 
Even  at  4  per  cent,  compound  interest  its  profit  could  not  have 
been  much  within  the  time  for  the  whole  of  which  you  stood 
insured. 

VV.  N.  L. — (i)  For  the  present  this  property  is  over-loided  by 
having  to  carry  its  Western  extension,  and  there  is  even  some 
probability  that  it  may  pass  into  the  hands  of  a  receiver,  but  we  do 
not  like  to  advise  you  to  sell  out,  because  the  new  road  should  by 
and  by  be  able  to  take  care  of  itself,  and  the  price  is  now  down  to 
45.  (2)  These,  too,  may  recover  some  day,  though  affairs  look 
only  too  black  just  at  present,  but  much  more  money  may  be 
required,  and  we  think  you  should  sell  at  least  part  of  your  holding. 
(3)  You  should  expect  a  large  yield  on  a  stock  of  the  kind.  Your 
selection  is  good,  and  of  the  additions  suggested  by  you,  we  prefer 
No.  2  or  No.  3,  although  there  may  be  no  great  advance  in  them. 
Most  weeks  the  leyns  and  conditions  are  published. 

W.  P. — We  know  ot  no  special  reason  for  depression,  but  there, 
are  doubts  as  to  future  developments  in  depth,  and  the  whole 
market  is  under  a  cloud.  Do  not  increase,  and  reduce  holding  by, 
say  half,  on  any  considerable  rally. 

J.J.J. — (i)  We  cannot  say  definitely,  but  speaking  generally, 
the  trade  did  little  la;t  year  owing  to  the  heat  and  dtought.  (2) 
Yes,  it  probably  will,  but  you  will  have  to  be  very  careful  in 
selecting  stocks  to  buy.     Avoid  those  already  well  up. 


PUBLIC    INCOME     AND     EXPENDITURE. 


Maikop  Victory. — Production  week  January  6,  873  tons, 
deliveries  802  tons. 

California  Oilfields. — Production  (i  months  to  December  31, 
1,824,636  barrels,  total  for  year,  3,5-15,934  barrels. 

Russian  Petroleum. — Production  of  crude  oil  for  week  January 
6,    110,000  poods. 

Ulack  Sea  Oil. — Production  week  January  6,  113,100  poods 
(2,131   tons)  ;  deliveries  to  Pipeline  124,551  poods   (2,009  tons). 

Kern  River  Oil  of  California. — December  production,  101,653 
Ijarrels,  or  15,334  tons. 

Standard  Oil  of  Canada. — Two  weeks  to  January  6,  1,418 
barrels. 

Maikop  Spies. — Production  for  week  January  0,  15,620  poods. 


The  following   are  the  receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  January  6,  1912  :— 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Exciiequer  from 

April  I,  1911  to 

Jan   6,  1912. 

Total  Receipts 

Into  the 

Exchequer  from 

April  1,  1910  to 

Jan.  7, 191J. 

Balances   on   April  i— 

£ 

12,518,374 
1,027.797 

2,071,120 
760,128 

Bank  of  Ireland 

Revenue, 

13.546.171 

2,831,248 

C  as  torus   

25,632,000 
29.430,000 
18,842,000 
6,957,000 

730,000 
15,042,000 

191,000 
17,970,000 

370,000 

1,239,837 
1,947,901 

25,390,000 
31,340,000 
18,^01,000 

Excise    

Eslale,  &c.,  Duties 

Stamps 

7,200,000 

2,310,000 

35,241,000 

220,000 

Land  Tax  and  House  Duty 

Properly  and  Income  Tax 

Land  Value  Duties    

Post  Office   

17,520,000 
350,000 

1,177,955 
2,082,663 

Crown  Lands 

Receipts    from     Suez     Canal 
Sbares  and  Sundry  Loans. . 
Miscellaneous 

Revenue     



'18,331,738 

141,732.61s 

Total,  Including  balance.. 

Other  Receip 
Repayment  of  Advances  for  B 
By    Issue   of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
By    Issue    of    Exchequer    Bo 

Cunard  Agreement  (Monev) 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  ib 
Under  Public  Buildings  Expen 
Under  Public  Offices  Site  (Dul 
Cunard  Loan  Repayment  on  A 
Temporary  Advances,  Deficier 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  ^^7,1 

rs, 

jllion   

131,897,909 
1,300,000 

2,o8o,coo 
600,000 
150,000 

25,000 

130,000 

1,500,000 

9.100,000 

144,563,866 

1,240,000 
20,895,002 

550,000 
150,000 
30,000 

45,000 

130,000 
3,500,000 

17,000,000 

nds    under     the 

nds    under    the 

Act,  1904 

1907      . . 
97  lo  1903 
ses  Act,  1903     .. 
>Iin)  Act,  1903  . . 
cc.  of  Principal. 

and   Means  (in- 
x),ooo  in  igii-12 

Total  

146,782,909 

188,103,868 

Expenditure  and  Other  Issues. 


KXPENUITUKE. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Paymenis  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Expenditure    

Othkr    Issues. 
For  Advances  for  Bullion 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 
1 904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900 . . 

For  Exchequer  Bonds  issued  under  the  Cunard 
Agreement  (Money)  Act,  1904   

Under  Telegraph  Acts,  1S92  to  1907 

U  nder  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903. 

Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  igic-ii: 

(1)  Issued  to  reduce  Debt 

(2)  Issued  under  Section    16  (i)   (c)   of   the 

Finance  Act,  191 1    

Cunard  Loan  Repayments,  issued  to  National 
Debt  Commissioners  under  the  Cunard 
Agreement  (Money)  Act,  1904 

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  ;^26,5oc,coo  in  1910-11) 


Balances  in  Exchequer: — 
liank  of  England    .... 
Bank  of  Ireland 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1911  to 
Jan.  6,  1912. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

froai 

April  I,  1910  to 

Jan.  7,  1911. 


19,702,643 

785.113 

6,749.0' 5 

1,313,822 
103,061,420 


131,612,013 
1,150,010 

107,588 


2,080,000 
600,000 
150,000 

1,000 


19.827.556 
566,319 

6,696,920 

1.283,534 
98,893.252 


127.267.581 
1,370,000 

107,588 

21,000,000 


550,000 
150,000 


Total 


25,000 

45,000 

16,000 

5,000 

2,356,766 

- 

47,000 

— 

130,000 
1,500,000 

130,000 
2,500,000 

— 

32,000,000 

139775,367 

185  172,169 

7.007,342 


146,782,909 


2,931.699 


188,103,868 


Memo. — Treasury  Bills  outstanding  on  Jan.  6,  1912  :- 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  January  g,  1912.  To*al 


£26,500,000 
5,100,000 

/21,6x),COO 


Tlie  Editors  cannot  undertake  to  retur.i  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


^2 


XTbe  Jnveators'  IReview. 


Jaxlarv  13,  1912. 


A  Copy  of  this  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies.     The  LIST  will  CLOSE  on  or  before  WEDNESDAY,  the  i/ih  January,  191a. 

ELDER  DEMPSTER  AND  COMPANY,  LTD. 

(Incorporated  under  the  Companies  (Consolidation)  Act,  19-^,)  / 


SHARE    CAPITAL.  Issued. 

5J  per  cent.  Cumulative  Preference  Shares  of  £1  each £500,000 

Ordinary  Shares  of  £1  each    ^^''SS 

Management  Shares  of  £1  each   10,000 


Paid  Up. 
..  £500,000 
. .  220,000 
. .      10,000 


DEBENTURE    CAPITAL. 

5  per  cent.  Debenture  Stock    , 

S  per  cent.  "  A  "  Debenture  Stock  (present  Issue)  . , 


£1,000,000 

1,OCO,000 


. .  £730,000 


£310,000 

Issue    of   £1,000,000    5    per    cent.    "A"    Debenture    Stock    at 

Payable   as    follows  :— On   Application,    5  per   cent.  ;     on    Allotment,    25   per   cent.  ; 

on  3rd  April,  1913,  34  per  cent. =94  per  cent. 

Payment  in  lull  may  be  made  00  allotment,  or  ou  the  14th  February, 
1912,  under  discount  at   the  rate   of  3   per  cent,   per  annum. 

The  s  per  cent.  "  A  "  Debenture  Stock  will  be  secured  by  a  Trust  Deed 
constituting  a  floating  charge  on  the  undertaking  and  assets  of  the 
Company  subject  only  to  the  existing  ;£i,ooo,ooo  5  per  cent.  Debenture 
Stock  which  is  limited  to  that  amount.  The  Trust  Deed  will  reserve  to 
the  Company  the  right  in  case  it  should  at  any  time  issue  any  further 
Share  Capital,  of  issuing  further  "  A "  Debenture  Stock  ranking  in  all 
respects  pari  passu  with  the  present  issue  to  an  amount  equal  to  the 
amount  paid  up  on  such  further  Share  Capital. 

The  Company  reserves  the  right  at  any  time  after  the  ist  January,  ipao, 
on  giving  six  months'  notice,  to  pay  off  tie  Stock,  or  any  part  of  it,  at  103 
per  cent.  The  Stock  will  also  be  redeemahJe  at  103  per  cent,  should  the 
Company  go  into  voluntary  liquidation  for  the  purpose  of  amalgamation  or 
reconstruction.  Any  Stock  not  previously  redeemed  will  be  repaid  on  the 
1st  January,   1940,  at  par. 

The  Stock  will  be  issued  in  multiples  of  /lo,  and  will  be  transferable  in 
any  amount  not  involving  a  fraction  of  ;£i. 

Interest  will  be  paid  half-yearly,  on  the  ist  July  and  ist  January.  The 
irst  payment  of  interest  will  be  made  on  ist  July,  1913,  and  will  be  calcu- 
lated on  the  instalments  from  the  respective  dates  for  payment. 

Scrip  Certificates  to  Bearer  will  be  issued,  against  Letters  of  Allotment, 
as  soon  as  practicable  after  Allotment,  and  will  be  exchanged  for  Regis- 
tered Stock  Certificates  on  payment  of  the  final  instalment. 


£2.000,000 


the    Price    of    94    per    Cent. 

on    14th    February,  19IJ,  30  per  cent.  ; 


PROSPECTUS.  ^     .     ^ 

The  Directors  of  Elder  Dempster  and  Company,  Limited,  have  authonsed 
Parr's  Bank,  Limited.  "The  London  City  and  Midland  Bank,  Limited,  and 
the  Bank  of  British  West  Africa,  Limited,  as  Bankers  of  the  Company,  to 
receive  applications  for  ;£i,ooo,ooo  5  per  cent.  "  A  "  Debenture  Stock  of  the 
Company. 

The  Company  was  formea  to  acquire  as  a  going  concern,  as  from  the  13th 
December,  1909,  the  Business  and  Goodwill  of  the  old  established  Ship- 
ping Firm  of  Messrs.  Elder  Dempster  and  Company,  of  Liverpool,  London, 
Manchester,  and  elsewhere. 

When  negotiating  the  purchase.  Lord  Pirrie  and  Sir  Owen  Philipps  did 
not  employ  professional  valuers,  but  having  themselves  made  a  careful 
estimate,  they  expressed  the  opinion  in  the  first  Prospectus  of  the  Company 
that  the  nett  value  of  the  assets  acquired  exceeded  the  purchase  price 
by  the  sum  of  ;<;40o,ooo  at  the  least.  Speaking  now  with  a  thorough 
knowledge  of  the  assets,  derived  from  managing  the  Company's  affairs  for 
nearly  two  years,  they  consider  that  their  estimate  was  conservative,  and 
that  since   that  time  the  value   of  the  assets  has  materially  appreciated. 

The  Shipping  Companies  managed  by  the  Company  own  107  Passenger 
and  Cargo  Steamers,  of  318,958  tons  gross  register.  Messrs.  Donald  Currie 
and  Co.  have  recently  entered  into  a  Provisional  Agreement  with  The 
Royal  Mail  Steam  Packet  Company  and  Elder  Dempster  and  Company, 
Limited,  whereby  these  two  Companies  have  come  under  an  obligation  to 
purchase  Ordinary  Shares  of  the  Union  Castle  Mail  Steamship  Company. 
Limited,  from  such  owners  thereof  as  might  elect  on  or  before  the  8th 
January,  1912  (with  power  for  Messrs.  Donald  Currie  and  Co.  to  extend 
this  period  for  exercising  the  option  in  special  cases  up  to  31st  March, 
1913),  to  sell  at  the  price  of  jCi^  10s.  per  Share  in  cash,  the  Shareholders 
electing  to  sell  also  receiving  a  dividend  of  4J  per  cent,  for  the  year 
191:,  in  addition  to  the  interim  dividend  already  paid.  The  number  of 
issued  Ordinary  Shares  is  141,841,  and  holders  of  139.367  thereof  have 
up  to  the  present  elected  to  sell.  The  two  Companies  will  thus  obtain 
control  of  the  Union  Castle  Company,  and  the  gross  tonnage  controlled 
by  the  two  Companies,  including  vessels  now  building,  will  be  brought 
up   to  over    1,250,000  tons. 

It  is  proposed  that  The  Royal  Mail  Steam  Packet  Company  and  the 
Company  shall   each  purchase  one-half  of  the  above  Ordinary  Shares.  _ 

The  Directors  believe  that  the  purchase  above  referred  to  will  materially 
strengthen  the  Company,  which  already  is  so  largely  interested  in  the 
trade  of  West  Africa,  and  that  the  Company  will  obtain  from  its  proportion 
of  the  purchased  shares  a  revenue  which  will  amply  cover  the  service  of 
the    present  issue. 

The  nett  assets  of  the  Company,  after  allowing  for  all  liabilities,  in- 
cluding the  existing  issue  of  Debenture  Stock,  amounted,  according  to 
the  audited  Balance-sheet  for  the  year  ended  31st  December,  1910,  to 
;£l,924,274. 

Messrs.  Price,  Waterhouse  and  Co.  (the  Company  s  Auditors)^  examined 
the  books  of  Elder  Dempster  and  Company,  when  the  business  was 
purchased,  and  they  certified  that  the  total  profits,  with  the  addition  of 
the  dividends  received  during  the  three  years  on  holdings  in  other 
Companies,  were  as  under:  — 

Year  ending  31st  December,  1907     

do.  do.  1908     

do.  do.  1909     

The    Audited    Accounts     of    the     Company    show    a 
(after    providing    for    depreciation    on     steamers), 
the  year  ending  31st    December,    igio,  of 228,619  18    3 

The  above  figures  cover  a  period  of  four  years,  during  a  portion  of 
which  there  was  a  serious  depression  in  shipping,  but  notwithstanding 
this,  the  profits  show  a  yearly  average  of  j£205,5i3  los. 

Deducting  from  this  the  ;^5o,ooo  required  for  interest  on  the  existing  5 
per  cent.  Debenture  Stock  there  remains  a  surplus  of  ;£i55.5i3  los.  avail- 
able to  meet  the  £50,000  required  for  interest  on  the  present  issue,  thus 
showing  that  it  is  more  than  three  times  covered  irrespective  of  the  addi- 
tional revenue  to  be  derived  from  the  employment  of  the  proceeds  of  the 
present  issue.  The  accounts  for  191 1  are  not  yet  available,  but  the  Direc- 
tors are  satisfied  that  the  profits  will  show  an  increase  upon  the  figures  for 
the  previous  year,  while  the  prospects  are  quite  satisfactory. 

The  following  Contracts  have  been  entered  into  within  the  last  two 
years  :— 

Contract  dated  17th  February,  1910,  betwee  1  Owen  Harrison  Williams  of 
the  one  part  and  Lord  Pirrie  and  Sir  Owen  Philipps  of  the  other  part. 

Contract  dated  2nd  April,  1910,  between  Owen  Harrison  Williams  of  the 
first  part,  Lord  Pirrie  and  Sir  Owen  Philipps  of  the  second  part,  and  the 
Company  of  the  third  part. 

Contract  dated  isth  December,  1911,  between  Donald  Currie  and  Co.,  of 
3  and  4,  Fenchurch  Street,  E.C.,  on  behalf  of  themselves  and  all  the  other 
owners  of  Ordinary  Shares  in  the  Union  Castle  Mail  Steamship  Companv, 
Limited  of  the  one  part,  and  The  Royal  Mail  Steam  Packet  Company  and 
the  Company  of  th'  nther  part,  providing  for  the  sale  of  such  Ordinary 
Shares.  This  Agreement  also  provides  for  the  establishment  of  a  pension 
fund  for  the  benefit  ot  the  past  and  present  emplovees  of  the  Union  Castle 
Company,  and  that  the  Royal  Mail  Company  and  this  Company  shall  pav. 
or  procure  the  Union  Castle  Company  to  pay,  to  each  member  of  the  pre- 
sent Council  of  the  Union  Castle  Company  who  shall   resign  office  the  sum 


£        s.  d. 

219,307  16  3 

tS7.'33   "3  9 

216,892  11  9 

profit 

for 

of  i;3,ooo,  and  the  sum  so  required  (if  not  paid  by  the  Union  Cutle  Com- 
pany) is  proposed  to  be  paid  by  the  Royal  Mail  Company  and  the  Co«i- 
pany  in   equal  proportio.is. 

Circular  dated  i6th  December,  1911,  by  Donald  Currie  and  Co  to  the 
Ordinary  Shareholders  in  the  Union  Castle  Mail  Steamship  Compuit-, 
Limited,  giving  them  the  option  of  selling  their  Ordinary  Shares  of  i,lo 
each  m  that  Company  to  The  Royal  Mail  Steam  Packet  Company,  utd 
the  Companv  at  the  pnce  of  £33  los.  per  share  in  cash.  A  letter  dated 
15th  December,  1911,  addressed  by  The  R-.yal  Mail  Steam  facket  Com- 
pany and  the  Company  to  Donald  Currie  and  Co.,  and  their  acceptance 
thereof,  dated  ijth  December,  191 1,  whereby  in  consideration  of  their 
ir    Offic       -     *' —    -  .     .       f.   .         _      -       .. 


resigning  their  Office  as  Managers  of  the  Onion  Casde  Company  and 
agreeing  during  ten  years  not  to  compete  with  that  Company,  ihey  are  to 
receive  a  sum  of  ;(;7oo,c»>j.  It  is  proposed  that  this  sum  shall  be  contri- 
buted by  the  Royal  Mail  Company  and   the  Companv  in  equal  proportions 

Contract  dated  9th  January.  191a,  between  the  Company  and  International 
Financial  Society,  Limited,  for  underwriting  thi  ptesen;  issue  for  a  com- 
mission of  3  per  cent. 

Within  the  last  two  years.  100.000  Preference  Shares  of  £1  each,  and 
£200,000  Debenture  Stock,  both  fully  paid,  have  been  issued  by  the 
Company  as  part  of  the  purchase  price  of  the  Business  and  Assets  of 
tlder  Dempster  and  Company  under  the  above-mentioned  Agreement  of 
the  2nd    April,    1910. 

Under  the  above-mentioned  Contract  of  the  ijth  December.  loii,  Messrs. 
Donald  Curne  and  Co.,  of  3  and  4,  Fenchurch  Street,  in  the  Citv  of 
London,  are  entitled  to  require  The  Royal  Mail  Steam  Packet  Companv 
and  the  Company  to  purchase  not  exceeding  2,700  Shares  of  £10  each  in 
the  African  Boating  Company,  Limited,  at  the  price  of  £ax  per  Share 
and  not  exceeding  46,433  Shares  in  the  African  Lands  and  Hotels,  Limited! 
of  £1  each  at  the  price  of  £1  45.  per  Share,  the  purchase  price  in  each 
case  being  payable  in  cash.  Of  these  Shares  it  is  proposed  that  Th« 
Royal  Mail  Steam  Packet  Company  and  the  Company  shall  each  purchase 

The  amount  paid  within  the  last  two  yeais  by  the  Company  as  Com- 
mission  for  subscribing  or  agreeing  to  subscribe  or  procuring  or  agreeing 
to  procure  subscriptions  for  Shares  and  Debenture  Stock  of  the  ComoanT 
IS  £43,577  IS.  id.  (the  whole  of  which  has  been  written  oS  out  of  the 
profits  of    1910). 

The  Preference  Shares  do  not  confer  on  the  Holders  the  ngkt  to  attend 
or  vote  at  any  General  Meeting  of  the  Company,  unless  their  Dirideads 
are  three  months  in  arrear,  but  they  may  attend  and  vote  on  any  Resolntioa 
directly  affecting  their  interests,  and  not  similarly  affecting  all  other 
classes  of  Shareholders,  or  on  any  Resolution  for  amalgamation  or 
winding-up.  Subject  thereto  every  Member  has  one  vote  in  respect  of 
each   Share   held  by  him. 

I,  Tf*"  Mt'"'?^"""  Shares  are  entitled  to  receive  by  way  of  dividend  oae- 
half  of  the  balance  of  profits  after  payment  of  the  cumulative  dividend 
at  the  rate  of  5J  per  cent,  per  annum  on  the  amounts  paid  up  on  the 
i-relerence  Shares  and  of  a  non-cumulative  dividend  at  the  rate  of  8  ner 
cent,  per  annum  on  the  Ordinary  Shares,  and  after  £15,000  a  year  has  been 
placed  out  of  profits  to  the  general  reserve  until  such  fund  araoun--  tc 
£250,000.    In  the  event  of  liquidation  the  capital  paid  up  on  ^'      i  ■  e 

and  Ordinary  shares  and  any  arrears  of  dividend  on  the  Pre-  n, 

down  to  the   commencement    of   the   winding-up   are    repayab  -u- 

payment  in  respect  of  Capital  is  made  to  the  holders  of  the  Mauagemeiu 
Shares,  and  after  rep.-.yment  of  all  the  paid-up  capital  one-half  of  the 
surplus  assets  will  be  distributed  among  the  holders  of  the  Managemenl 
Shares   in   proportion    to  the  amounts   paid   up   thereon 

The  draft  Trust  Deed  securittf  this  issue  and  the  above  Contracts  m;. 
be   inspected   at    the    Offices    of   Messrs.    Ashurst.    Morris.    Crisp  and    C 
17,   Throgmorton  Avenue.   E.C.,  on   any   day   while  the   List   remains   op' 
between   the  hours    of  u    a.m.    and  4   p.m. 

Application  will  ir.  due  course  be  made  to  obtain  a  Stock  Exchan  • 
quotation  for  this  issue.  **' 

Applications  on  the  form  accompanying  the  Prospectus  should  be  for- 
warded to  the  Company's  Bankers,  together  with  the  deposit  of  £<  n— 
cent.  *-3    I 

A  Brokerage  at  the  rate  of  js.  per  cenf.  will  be  paid  by  the  Compa 
on  allotments  made  ii  respect  of  applications  from  the  public   bearing  i 
broker  s    stamp.  • 

If  no  Allotment  be  made,  the  Deposit  will  be  returned  in  full.  Should 
a  smaller  amount  be  allotted  than  that  applied  for  the  surplus  paid  on 
application  will  be  appropriated  towards  the  amount  due  on  Allotment, 
and  any  balance  will  be  returned.  Interest  at  the  rale  of  5  per  cent,  per 
annum  will  be  charged  on  all  overdue  amounts,  and  non-payment  of  any 
instalment  upon  the  due  date  will  render  the  amount  previonslr  naid 
liable   to  forfeiture.  '    ' 

Prospectuses  and  Forms  of  Application  may  be  obtained  either  at  the 
Offices  of  the  Company  or  from  the  Bankers  or  Brokers  of  the  Company 

I2th  January,   191 2. 
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and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  apDUcailoo. 
London  Office:   7,  BISHOPSGATE,  E.G. 

K.   TATSUML  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oince-40,  THREADNEEDLE  STREET,  LONDON,  B.C. 


CANADA. 

THE  DOMINION  BANK. 

Head  Ofl&ce,  TORONTO. 
Total  Assets    -      -    $70,000,000. 

E.   B.    OSLER,  M.P.  President. 

W.   D.    MATTHEWS,  Vice-President. 

C     A.    BOGERT,  General  Manager. 


London  Brancli,  73  CORNHILL,  E.C. 


E.    W.    HAMBER,    Manager. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers.— -Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Tapan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Year*  at  3J  per  cent. 

Other  rates  on  application. 

On  current  accounts   interest    is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  jTaoo. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727, 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,563 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,    EC. 

William  Wallace,  Manager 
160  Branch  OfSces  throughout  Scotland. 

Banking  Business  of  every  description  transacted.    Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collect^. 

Deposits  received  at  interest  repajable  at  cal). 


Bankers  in  Great  Britain  : 
Banl<  of  England.        National  Bank  of  Scotland. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested   Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 
THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


Established  1837. 


Incorporated  1880. 


Paid-up  Capital,  ;CifS^>cx^'  Reserve  ^ind   £1,350,000. 

Reserved  Liability  of  Proprieton.,  £3,000,000 


HEAD  OFFICE- 


71,  CORNHILI.,  LONDON,  E.C 


DRAFTS  are  granted  on  the   Bank's   Branches  throughout   the  Australian 
blatesand  Dominion  of  New  Zealand. 
TELEGRAPHIC  REMITTANCES  are  also  made. 
BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
application. 


/ 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


BSTABLI8HED    IN    1836. 


CAPITAL  £14,000,000  IN   700,000  SHARES   OF   £20   EACH. 
PAID-UP  CAPITAL         -        £3,500,000.         I  RESERVE    - 


£4,000,000. 


ALFRED  MAYO  HAWTHORN   {Head  Offict). 


JOINT    MANAGERS. 

THOMAS  JAMES   RUSSELL  {Coloniti  and  Agtiuus). 
JOINT  SECRETARIBS. 
AUSTIN    ARROW    KEMPE.  |  GEOFFREY    PAGET. 


FRANK    WILLIAM  HOWETT  iCcmrtf 


HEAD    OFFICE:    41,  LOTHBURY,  E.G. 

LOMBARD  STREET  OFFICE  21,  Lombard  Street,  E.C F.  J.  Baktrobpc,  Mamftr. 

WEST  END  OFFICE 1,  St.  James's  Sqaare,  8.W A.  HutoiHo,  Mamattr. 

FOREIGN  BRANCH 82,  Comhill,  E.C H.  B.  Kahx,  Manntfr. 

Also    104    METROPOLITAN    AND    SUBURBAN  BRANCHES    and    XSS    COUNTRY    BRANCHES    and    AGENCIES. 


CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  faciliiies  for  the  transfer  of  inooej  to  or  from  any  offisc  of  the  bank. 
DEPOSIT    ACCOUNTS.— Sums  of  ^lo  and  upwards  are  received  on  deposit  at  inttrest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  eflected.     DIVIDENDS,  ANNUITIES,  *c..  received. 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  Is  undertaken,  and  every  description  of  Banking  boatness  transacted. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OP  CREDIT  are  Issued,  and  TELEGRAPHIC  TRANSFERS  nude  to  all  pvts  o( 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 

THE  OFFICERS  OF  THF.  BANK  ARE  BOUSD  TO  SECRECY. 

STi^l^DARD   BANK 
OF  SOUTH    AFRICA,  i-ti>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Provlnoe  t 

to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Aeency:    55,   WALL    STREET. 

OVER    ISO    BRANCHES    IN     SOUTH     AFRICA. 

SUBSCRIBED    CAPITAL £6  194  100 

PAID-UP    CAPITAL £i;S48;52S 

RESERVE   FUND £1,940.000 

BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbuihnoi,  Jr.,  Esq.  I      Hon.SIr  Chas.  W.  Fremantle,  K.C.B 
Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-Hntcblnson, 

.Sir  David  Millet  Barbour,  K.C.S.I.,  ]  P.C.,G.C.M.G. 

K.C.M.G.  I      Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  \      Right  Hon.  Lord  Welby,  G.C.B. 

KVERY  DESCRIPTION  OF  BANKING  BUSINESS  tmniacted  with  tlie  Cp.  Provioce. 
Natal.  Orange  Free  Stale.  Transvaal.  Kliodesia.  Nyasaland,  Britlsli  East  Africa,  PortUKUoe 
^...ri^ilSS"^''  '"''  "'"'  ""  Hank's  Agencies  in  HaiiiuurK.  New  York,  and  elsewhere. 
,  cu  ACCOUNTS  are  opened  on  the  usual  tenns. 

1,',T  ,°^'Jr^'?,T';?iy.HP  f"' !'«<"'  periods  at  rates  which  may  be  ascensined  on  application. 
IJII-LS  NEGOTlATbD  and  COLLECTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

\^WU^aHJW  ^33-?,K'^.'^'^,^'L"''^'^  granted  on  tlie  Branches  and  Agencies  of  the  Bank. 
J!^K,£^S^^f\'^^^i-A}i  L|.TTER.S  OF  CREDI  T  .re  available  all  ore  the  w.rld. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES.  Etc.  receiv,:d. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7 he  OMctrs  a/lkt  Bank  art  bot,n<l  iM  Ic  dtstltje  IMt  trmnutcHtmi  t/ any  ^  ill  nulointrt. 

WILLIAM  SMART.  London  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     IBIV. 

Paid-up  Capital       £3,000.000. 

Reserve  Fund  £2,025,000. 

Reserve  Liability  of  Proprietom    ..  £3,000.000. 

Head  Offloe:    SYDNEY,    NEW    BODTB    WALES. 

Lonaon    Directors. 

Sir  Robert  L.  LicAs-TunrH,  ban.  ChaitmaH. 

F.  GacaM,  Esq.  H.  U  U.  Trittox,  Esq. 

David  GioaoB,  llatugtr.    Halkkistomb  Ucldsuu,  Auiataiit  tiaiuftt. 

William  R.  K.  Gibm.  AcaudnUtnl. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  QnaeaikDd, 

3S  in  Victoria,  j  in  South  Australia,  1 1  in  Western  Australia.  54  in  New  Zealand, 

3  in  Tasiiutiia,  3  in  Fiji,  and  3  in  Fapua,  and  has  Agents  and  Cofrespoodeott 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demaitd  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  dt^acription  of 
Australasian  Banking  business 
London  OHIce :  as,   THREADNEBDLE    STREET.  B.C. 

CAISrADA. 


ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Oflloe— 38,  X^omlom.x'A  Sta^ee*,  B.C. 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539,43710    0 

Further  Liability  01  Proprietors     ..         ..  539,43710    o 

Reserve  Fund 215,000    0    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  ABencles  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  ihrouuh  the  Agents 
01  me  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
Aifuralia'^'^  ^""^  EXCHANGE  Business  of  every  description  transacted  with 


THE    BANK   OF 
BRITISH   NORTH    AMERICA. 


Established  1S36. 


Incorporated  by  Royal  Charier  1S40. 


J.  PATERSON,  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital         B1 ,276.747 

Paid  up        648  152 

Uncalled,  Including  Reserve  Liability        .V  728,'596 

Reserve  Fund  and  Undivided  Profits  1  04'asl 

REMITTANCES  made  by  CABLE  ■  "•♦.  »o  1 

''•^Tanc'i^TIn^d'^lge^n^s^'"^'^'^  ""''  ^'"^"^^^  ^O^"^^  --<i  "P- 
DF¥??qiT«;'^pprpfu,.-n^P°'^''^'^'^°  °'  ^«'"   °'  collection. 

on^Lhc^Hnn    »;h    r'  i""'^l  "'"^  "  "'"  "''"=''  '"»)'  ''e  ascertained 
w"lh  AustraHa '  banking   Business  of  every  description  conducted 
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THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..£250,000    0    0    (25,000  Shares  of  £10  each) 

ReserieFund  ..     ..£596,820    0    0 1  Reaeryed  Fronts    ..    £26,834    0    0 

Reserved  Liability  of  Shareholders    £230,000. 

Oralis  issued,  Remittances  cabled.  Bills  negotiated  or  collected,  Devwslts 
hfnl'inl  ,n°J  ^'l'^  ^"'S'^'  ^'  "'<==  '°  ^^  ascertained  on  applicatfon,  anTaU 
.hr^la^  ,v,.  I  "^'^"^a^  business  connected  with  Western  Australia  cinducted 
throupb  the  London  Airents  The  Bank  of  Adelaide,  liO.  Leadenhall  St.  EC. 


PAID-UP  CAPITAL £j,ooo,ooo. 

RESERVE  FUND        £j4J.ooo. 

Head  Office:— 5,  GR.\CECHURCH   STREET,   LONDON,  EC. 
Secretary,  A.  G.  WALLIS.       Manager,  W.  S.  GOLDBY. 

Bill*    of    Exchange    negotiated. 
Dividends    and    Coupons    collected- 
Purchase    of    Stocks    and    Shares- 

ALL     KINDS      OF      BANKING      BUSINESS      TRANSACTED 

BANK   OF   NEW   ZEALAND. 

(Incorpcrale.t  'y  Act  of  Otntral  A%Mmbly,Ju!y  2i)lh,  1S61.) 

BANKERS    TO    THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C- 

Four  per  Cent.  Guaranteed  Stoclt  f  1,000,000 

75.000  Preference  Shares   of  £6    13s.  4d-   issued   to   New    Zealand 

Government       ..         500,oac 

150.000    Ordinary    Shares    at     £6    ijj,    4d.    (£i,ooa,(XX>), 

Called  up/3  6s.  8d,  per  share <oo  000 

Uncalled,  £3  6s  5d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1034,405 

Negotiates  and  collects  Bills  of  Exchange 

Grants  drafts  on  all  its  Offices  in    New   Zealand     Aujtralia   and    Fiji.    Re- 
mittances made  by  telegraphic  transfer 
ALKXANDER  KAY.  Manaeer. 

THE   BANK   OF   ADELAIDE. 

(Established  186}.) 

g'P''^'-^ f5oo,ooo 

Reserve  Fund  ?«50  000 

Reserve  Liability  of  Proprietors 26»},<»o 

London  Office— 149,  Leadenhall  Street,  E.C.' 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  Bied  periods  at  rates  to  be  ascertained  on  eppUcation. 

PERCY  ARNOLD.  Manager. 
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Cn^X^p."')  thrice  6d. 


Passing    Events. 


Last  week's  revenue  amounted  to  ;£,5,052,449,  an 
increase  of  ;Cs^3^774  °"  ^^^  corresponding  week  of 
191 1.  Income-tax  yielded  ^^683,000  more  and  estate 
duties  an  additional  £^147,000.  Excise  rose  £'30,000, 
stamps  ;£'38,ooo,  land  tax  ;^'70,ooo,  and  the  Post 
Office  ;^"30,ooo,  against  which  we  have  decreases  of 
£^193, 000  in  Customs,  ;^20,ooo  in  land  values,  and 
;£^i99,438  in  miscellancaus,  besides  ;£."i,788  in  re- 
ceipts from  the  Suez  Canal.  Expenditure,  including 
£'1,818,312  for  supply,  absorbed  only  £'2,424,327,  be- 
sides which  £"200,000  was  advanced  to  buy  bullion 
and  about  £36,000  for  interest.  Even  so,  the  Ex- 
chequer received  last  week  £2,392,259  more  than  was 
paid  out,  so  that  its  balances  rose  to  £'9,400,000,  as 
against  £'3,800,000  a  year  back.  .And  all  the  time  the 
credit  market  is  starved. 


Whether  there  is  going  to  be  a  colliers'  strike  or  not 
we  cannot  predict,  but  neither  can  we  say  that  the 
prospect  excites  in  us  the  alarm  which  seems  to  have 
taken  possession  of  coal  consumers  in  the  metropolis 
and  elsewhere.  Such  a  rush  to  lay  in  stocks  of  coal 
has  occurred  as  should  in  itself  warn  the  miners, 
obstinate  men  though  they  generally  are,  that  the 
game  they  are  seeking  to  play  is  one  sure  to  end  in 
their  defeat.  The  more  we  think  of  its  prospects  the 
more  confident  w^  are  that  the  miners  will  get 
thoroughly  beaten  if  they  persist.  To  begin  with, 
;nobody  will  sympathise  with  them.  It  is  said  the 
Scotch  miners  are  counting  upon  help  from  abroad. 
They  will  probably  not  get  the  value  of  a  day's  living 
from  foreign  mining  communities  because  these  are 
even  poorer  than  our  own  miners'  unions.  But,  apart 
from  that,  there  is  no  reasonableness  in  the  demands 
of  the  men  for  a  fixed  minimum  rate  of  wages  with- 
out reference  to  the  amount  of  work  turned  out. 
Minima  become  maxima  in  such  cases,  and  the  effect 
upon  the  earnings  of  the  good,  steady  men  would  be 
disastrous.  Mr.  D.  A.  Thomas,  the  well-known 
manager  of  the  Cambrian  Collieries  Combine,  put  the 
case  in  a  sentence  or  two  in  speaking  the  other  day 
to  a  representative  of  the  Press.  We  have  found  by 
experience,  he  said  in  effect,  that  under  the  regime  of 
a  fixed  guaranteed  wage  of  6s.  gd.  per  day  the 
average  output  per  day  per  adult  was  30  cwts.  Under 
the  new  arrangement,  which  the  men  had  to  submit 
to  after  a  prolonged  struggle,  whereby  the  men  are 
paid  under  a  scale  price  list — in  other  words,  we  take 
it,  by  piece-work — the  average  output  per  man  and  boy 
was  54  cwts.  I  qr. ,  or  an  increase  of  50.7  per  cent. 
The  number  of  men  and  boys  employed  is  about  equal. 


It  would  be  disastrous  to  the  miners  themselves 
were  they  able  to  force  upon  the  mineowners  a  rigid 
scale  of  pay,  and  to  the  British  coal  trade  it  might 
soon  come  to  signify  half-ruin.  The  miners  should  not 
forget  that  there  are  other  materials  than  coal  which 
can  be  employed  in  producing  heat,  and  that  their 
success  would  very  probably  have  the  effect  of  turning 
the  attention  of  inventors  to  oil  fuel.  Were  they 
observant,  too,  they  might  try  to  imagine  what  would 
happen  to  this  country  were  the  supplies  of  coal  to  its 
mercantile  marine  restricted,  or  rendered  so  costly 
as  to  put  the  country  at  a  disadvantage  in  competing 
•w-ith    the   foreigner.      There    are   likewise    supplies   of 


coal  in  abundance  to  be  got  outside  the  United  King- 
dom. More  than  once  in  recent  struggles  prices  here 
have  almost  touched  the  level  which  would  tempt 
United  States  colliery  owners  to  smother  our  market 
with  their  coal.  Establish  the  minimum  scale  of  pay, 
certain  not  only  to  be  high  in  money  but  to  add  dis- 
proportionately to  the  cost  of  the  coal,  and  all  our 
markets  might  be  flooded  with  Pocahontas  coal  or  with 
anthracite  from  Pennsylvania.  A  great  strike  of  coal- 
miners  in  this  country  might  thus  prove  a  God-send  to 
the  capital-weighcd-down  mines  of  the  States.  Ger- 
many also  might  get  a  look  in.  Its  mines  were  much 
benefited  by  our  export  duty  of  is.  per  ton,  so  that 
very  little  in  the  way  of  rise  would  enable  their  coal 
merchants  peacefully  to  invade  our  markets. 


What  the  Socialists  of  Germany  are  to  do  with  their 
victory  we  shall  leave  political  experts  to  guess. 
Directly  it  does  not  seem  that  they  can  do  much,  but 
the  fact  that  the  party  polled  at  the  first  ballots  nearly 
1,000,000  votes  more  than  in  1907,  bringing  their  total 
up  to  4,839,000,  has  this  consolation  in  it,  that  it  dis- 
closes the  existence  of  an  increasing  number  of 
citizens  capable  of  seeing  through  the  warmongers. 
Probably  enough  the  Socialist  vote  would  have  been 
very  much  higher  than  't  has  turned  out  to  be  but  for 
the  recent  outburst  of  bloody-minded .  savagery,  no 
doubt  in  part  simulated  for  a  purpose,  but  also  very 
real  in  its  barbarism  towards  England.  The  Junkers 
and  all  the  reactionaries  calling  themselves  Conserva- 
tives, Centre  Party,  Anti-Semites  and  the  like  helped 
more  or  less  deliberately  to  spread  the  alarm,  but  the 
plot  has  failed  with  the  multitude.  In  the  matter,  how- 
ever, of  direct  influence  on  law-making  or  international 
politics,  the  electoral  success  of  the  Socialists,  even 
though  it  be  increased  at  the  second  polls  now  pending, 
can  have  but  little  direct  effect.^  .As  the  Daily  Mail 
points  out,  the  Reichstag  is  not  a  free  Parliament,  but 
only  a  safety  valve  or  "  talking  shop,"  where  repre- 
sentatives of  the  people  can  let  off  steam.  The  Kaiser's 
Ministers  are  not  responsible  to  it,  and  it  can  only  in- 
directly impress  its  mind,  when  it  has  one,  upon  the 
administration.  Nevertheless,  we  in  this  country  have 
cause  to  rejoice,  not  because  the  nostrums  of  the 
.Socialist  seem  to  be  increasingly  popular  in  Germany, 
but  because  the  mixed  vote  called  Socialist  is  the  vote 
of  men  of  peace,  of  concord  between  nations,  and  we 
are  simple  enough  to  believe  that  this  class  of  human 
beings  is  destined  to  triumph  over  the  kill  and  plunder 
clas.ses. 


Had  Yuan  Shi  Kai  been  a  European  politician,  news- 
paper writers  would  have  had  unusual  scope  for  the 
exercise  of  their  talents  in  pictorial  and  vividly  sensa- 
tional writing.  His  career  has  been  one  of  the  most 
remarkable  in  modern  times.  While  \'iceroy  of  Chi-li, 
the  "  home  province  "  of  the  Manchu  Empire,  he  im- 
bibed Western  ideas,  improved  the  administration,  and 
created  an  unusually  excellent  Chinese  army.  So  great 
was  his  success  that  the  Manchu  princes  in  Peking 
became  afraid  of  him  and  lured  him  to  the  capital. 
There  they  at  first  loaded  him  with  honours,  gave  him 
nominally  a  position  amongst  the  highest  officers  of 
.State,  only  to  turn  round  suddenly  and  dismiss  him 
with  ignominy,  degrading  him  from  all  his  offices  and 
honours  and  sending  him  back  to  his  family  home. 
This  apparently  jalighted  man  has  come  back  supreme, 
and  now  has  the  destinies  of  the  Chinese  Empire  more 
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or  less  in  his  hands.  Imagination  fails  to  conceive 
what  would  have  happened  in  China  had  he  been  lulled 
by  the  bombs  thrown  at  hmi  the  other  day  as  he  re- 
turned from  the  interview  at  which  he  told  the  Manchus 
that  they  must  go.  Happily  the  hfe  of  this  distin- 
guished Chinaman  was  spared,  for  with  him,  far  more 
fhan  with  Dr.  Sun  Yat  Sen  or  any  other  prominent 
Chinese  public  man,  the  destinies  of  his  country  seem 
now  to  rest.  It  is  doubtful  enough,  strong  and  able 
though  he  is,  whether  he  will  be  able  to  maintain  the 
unity  of  the  Chinese  Empire,  either  as  a  I- edcral  Re- 
public or  as  a  State  autocratically  unified ;  but  at  least 
his  presence  in  Peking  at  the  head  of  the  Northern 
centre  of  administration  makes  for  unity  and  peace, 
and  as  long  as  he  can  maintain  himself  there  we  shall 
refuse  to  despair  of  the  future  of  his  country. 


Elements  of  disorder  are  nevertheless  uncontrollable 
in  the  distant  provinces,  and  reports  are  being  tele- 
graphed descriptive  of  anarchy  in  Shensi,  Schze-chuan, 
and  other  Western  provinces  fully  as  ominous  as  any- 
thing that  comes  from  the  South.  The  danger  is  that 
the  departure  of  the  Manchus  may  be  the  signal  for  the 
splitting  up  of  the  empire  which  these  conquerors  hold 
loosely  together  into  a  number  of  separate  States  whose 
despots  may  quarrel  with  each  other,  go  to  war  with 
each  other,  and  in  the  meantime  openly  repudiate  their 
obligations  to  Western  Europe.  From  this  point  of 
view  one  might  also  prav  for  intervention  by  the  white 
Powers,  for  their  presence,  however  "  unselfish  "their 
professions  might  be,  would  have  the  effect  of  stirring 
up  hostility  amongst  the  Chinese  probably  to  a  nation- 
consolidating  extent.  The  nation,  in  short,  might  per- 
haps be  unified  by  foreign  intervention,  but  it  does  not 
follow  that  the  foreigners  would  gain  thereby.  Inter- 
vention none  the  less  looms  in  sight.  India  is 
despatching  more  troops,  and  the  Yankees  are  itching 
to  have  their  finger  in  the  pie.  Russia  has  stretched 
out  a  hand  to  protect  Mongolia  with  plentiful  words  of 
benevolence  and  disinterestedness,  and  the  German 
Kaiser  may  be  trusted  to  intervene  at  the  wrong 
moment.  Prospects  are  therefore  anything  but  reas- 
suring at  the  moment,  and  even  if  Japan  resolves  to 
keep  the  peace  and  rigidly  maintain  an  attitude  of  non- 
intervention, chaos  may  come  in  China  before  "  the 
better  day  that  is  to  be  "  dawns.  What  should  we  do? 
Stand  the  friend  of  the  Chinese  always,  refusing  to 
grab  territory,  to  do  anything  calculated  to  weaken 
native  authority.        « 


The  latest  news  from  Dr.  Morrison,  the  Times  corre- 
spondenit  in  Peking,  is  decidedly  reassuring  in  some 
a-espeots.  The  Manchu  dynasty  has  agreed  to  go,  on 
receiving  pensions  aggreg'ating  5,000,000  taels  a  year  ; 
Dr.  Sun  Yat  Sen  is  to  hand  over  his  provisional  Presi- 
dency to  Yuan  Shi  Kai,  who  is  to  be  elected  President 
by  the  delegates  from  the  seventeen  Pro\'inces,  and  it 
only  remains  to  get  together  something  resembling  a 
Parliament  from  these  various  Provinces  in  order  to 
regularise,  and  jjerhaps  to  consoEdaite,  the  new  rigime. 
Much  necessarily  has  yet  to  be  done,  and  numberless 
problems  will  oome  up  for  solution,  but  it  is  something 
to  have  put  an  end  to  the  danger  of  immediate  strife, 
and  of  all  men  Sun  Yat  Sen  appears  to  deserve  well  of 
his  country,  deserves  also  the  thanks  of  the  European 
creditors  of  China,  whose  security  would  have  been 
put  in  the  greatest  jeopardy  had  rival  pretenders  taken 
the  field  and  provincial  Governments  been  free  to 
assert  their  law-defying  independence.  T\he  white 
Powers  would  then  have  been  obliged  to  seize  the  treaty 
ports  in  order  to  protect  ithe  foreign  debt  holders,  and 
that  might  have  led  to  an  infinity  of  mischief,  whereas 
we  can  still  indulge  in  the  luxury  of  hope. 


24,000  tons,  or  3  per  cent,  larger  than  in  1910,  at 
875,000  tons.  From  the  United  States  alone,  15,000 
tons  additional,  making  a  total  of  500,000  tons,  were 
obtained,  in  spite  of  declines  in  the  output  from  Lake 
Superior  and  Montana  mines.  From  other  parts  of 
the  world  there  was  comparatively  little  increase,  Cen- 
tral  Africa,  owing  to  the  absence  of  railway  facilities, 
still  continuing  to  disappoint  the  hopes  of  share- 
holders in  the  mines  there.  From  Chilj  shipments  de- 
clined 5,500  tons  to  39,700  tons,  a  shrinkage  of  15  per 
cent.,  and  the  only  part  of  the  British  dominions  which 
showed  up  rather  better  was  Queensland.  Consump- 
tion was  below  the  previous  year's  total  in  the  United 
States,  the  total  of  325,400  tons  showing  a  decrease  of 
14,000  tons,  or  over  4  per  cent.  Stocks  in  the  Re- 
public, however,  fell  off  about  10,000  tons  owing  to  the 
larger  quantities  of  the  metal  sent  abroad.  These 
amounted  to  346,000  tons,  an  increase  of  35,700  tons 
upon  the  exports  of  1910,  and  of  this  larger  export  the 
United  Kingdom  took  6,700  tons,  France  13,000,  and 
Germany,  Holland,  and  Belgium  11,300  tons,  while 
Russia  absorbed  3,200  tons.  From  this  it  is  to  be  in- 
ferred that  the  electrical  and  other  copper-using  indus- 
tries in  these  countries  have  been  more  prosperous  or 
active  in  191 1  than  in  1910.  Yet  the  price  of  copper 
has  not  risen,  and  from  the  point  of  view  of  the  manu- 
facturer and  consumer  we  hope  it  will  not  rise  to  any 
appreciable  extent.  For  the  year  the  average  price- 
was  ;^56  IS.  9id.,  or  £1  is.  4fd.  less  than  for  1910^ 
and  the  lowest  for  any  year  of  the  decade  except  1902, 
when  it  was  ;^52  i  is.  sjd.  No  great  volume  of  specu- 
lation was  visible  in  the  copper  market  at  any  time 
during  the  year.  Thanks  to  a  variety  of  influences 
gambling  was  kept  in  check,  and  the  greatest  range  of 
prices  between  January  and  October  was  only  a  little 
over  ;^4. 

An  extraordinary  general  meeting  of  Brunner,  Mond; 
and  Co.,   Ltd.'s  shareholders  has  been  summoned  for 
the  25th  inst.  in  Liverpool,  to  pass  the  following  reso- 
lution : — "  That  the  nominal  capital  of   the  company 
shall  be  increased  to  ;^5 ,000,000  by  the  creation  of  new 
shares."     The  circular  issued  to  summon  this  meeting 
explains  that  the  necessity   for  increasing  the  capital 
arose  from  the  recent  acquisition   by  the  company  of 
controlling    interests    in    the    businesses    of    Messrs. 
Joseph  Crosfield  and  Sons,  Ltd.,  and  William  Gossage 
and  Sons,  Ltd.,  the  purchase  consideration  for  which 
has  to  be  satisfied  by  the  issue  to  the  shareholders  of 
these  companies   of   39,000  fully-paid  ;^io  preference 
shares  and   325,000  fully-paid  £,1  ordinary  shares  in. 
Brunner,  Mond  and  Company.     At  present  the  autho- 
rised capital  of  the  company  is  ;^3,ooo,ooo,  so  that  it 
is  to  be  augmented  by  ^£^2, 000, 000,  but  only  ;^7i5,ooo- 
of  the  addition  will  not  be  required  to  satisfy  the  claims- 
just  mentioned.     The  directors  have  taken  the  oppor- 
tunity  afforded  by  the  necessity  to  provide  for  these- 
purchases  to  increase  the  capital  by  an  amount  suffi- 
cient to  give  them  a  reserve  for  future  contingencies, 
and  the  business  is  such  a  magnificent  one,  and  so  pro- 
fitable,   that  the   most   captious  purist   in  finance  can. 
hardly  see  traces  of  danger  in  their  proposals. 


Valuable  and  suggestive  statistics  relating  to  the 
copper  production  and  consumption  in  1911  are  as 
usual  contained  in  Messrs.  James  Lewis  and  Sons' 
excellent  annual  review.  From  this  we  learn  that  the 
estimated  world  production   of  copper  last  year  was 


A  correspondent  in  Buenos  Ayres  writes  as  follows. 
His  letter  is  dated  Christmas  Day  : — "  The  continuaF 
rains  we  are  having  have  changed  the  situation  com- 
pletely. Not  for  twenty  years,  they  tell  me,  has  such 
a  wet  season  been  experienced,  while  for  this  month, 
December,  the  rainfall  constitutes  a  record.  One  day 
last  week  something  very  like  a  cloud-burst  must  have 
struck  the  north  part  of  the  Province  of  Buenos  Aj-res, 
for  at  a  place  called  Navarro,  not  so  very  far  away  from 
the  capital,  200  millimetres  fell  in  less  than  twenty-four 
hours,  while  in  several  other  districts  the  rain  gauges 
measured  over  a  hundred  and  fifty,  and  fifties  were 
thought  nothing  of.  This,  mark  you,  came  on  top  of 
previous  storms,  and  has  been  followed  since  by  others, 
a  perfect  deluge  coming  down  two  nights  ago.  Har- 
vest prosf)ects  have  been  completely  ruined  in  many 
parts  of  the  northern  and  central  zones,  and  every- 
where a  sharp  revision  has  been  made  in  the  crop  esti— 
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-mates,  which  are  less  reliable  this  year  than  ever. 
Where  the  crop  has  not  been  attacked  by  disease,  the 
ground  is  so  wet  and  sodden  the  machines  cannot  be 
sent  in  to  harvest  the  grain,  and  the  consequence  is  it 
is  rotting  in  the  fields.  Until  very  recently  the  second 
section  of  the  southern  zone,  that  having  Bahia  Blanca 
for  its  centre,  and  the  Pampa  Central  had  escaped  prac- 
tically scot  free,  and  glowing  reports  were  received  of 
the  crop  conditions  there.  Now  we  have  to  learn  what 
damage  they  have  suffered  by  the  storms  of  the  last 
three  days,  as  the  full  force  of  these  broke  south  and 
west.  Whatever  has  happened  there,  we  shall  have  to 
write  about  30  per  cent,  off  our  wheat  estimates  and 
possibly  50  per  cent,  off  those  of  linseed,  the  crop  that 
has  suffered  most.  At  the  commencement  of  the  season 
we  calculated  on  having  at  least  a  million  tons  of  linseed 
for  export,  now  we  shall  be  lucky  if  we  ship  half-a- 
million.  Maize  is  the  one  crop  that  still  has  a  chance  of 
turning  out  well,  for  it  sucks  up  rain  like  a  pump,  and 
is  the  last  of  the  cereals  to  be  harvested.  Should  this 
fail  us  as  the  others  have  done,  the  outlook  is  decidedly 
gloomy.  Values  are  high,  it  is  true,  the  prices  ruling 
to-day  are  far  in  advance  of  those  of  1907,  and  it  may 
be  when  we  come  to  a  final  settlement  of  accounts  that 
this  fact  will  save  the  general  situation,  though  it  can 
Ao  little  to  help  the  individual  who  has  seen  his  year's 
labour  drowned  by  the  rains.  Cattlemen  are  the  only 
contented  people  among    us,    and    even    their    joy    is 

•  chastened  by  the  prices  they  are  paying  for  store  stock. 


"  As  for  the  bankers,  they  are  looking  decidedly  blue, 
and  they  may  well  do.  Some  of  them  were  a  shade  too 
generous  after  the  first  rains  in  the  spring  to  find  much 
comfort  in  the  storms  and  deluge  that  have  come  since, 
and  not  a  few  native  and  foreign  banks  must  regret  they 
•did  not  follow  the  cautious  policy  of  the  British,  and 
-especially  of  the  London  and  River  Plate  Bank.  The 
gutter  Press  of  Buenos  Ayres  is  always  pitching  into  this 
institution  for  its  want  of  generosity,  and  accusing  it, 
not  by  name  but  by  innuendo,  of  checking  the  progress 
■of  the  country  by  its  refusal  to  give  easy  credit,  on  such 
favourable  terms  as  the  German  and  Spanish  banks. 
Let  things  go  wrong  this  year,  and  we  may  hear  a  dif- 
ferent story.  We  were  not  so  very  far  off  a  financial 
crisis  this  winter,  and  another  bad  season  will  bring  it. 
Such,  at  least,  is  my  firm  opinion." 


At  the  adjourned  extraordinary  general  meeting  of 
the  Rio  Claro  Sao  Paulo  Railway  Company,  convened 
for  the  purpose  of  considering  the  action  to  be  taken  in 
-consequence  of  a  petition  having  been  presented  for 
winding  up  the  company  compulsorily,  and,  if  neces- 
sary, passing  resolutions  for  voluntary  liquidation,  Sir 
Thomas  Hewitt  proposed  as  an  amendment  that  the 
meeting  should  again  be  adjourned  until  some  date  in 
April.  He  said  that  the  petitioners  for  compulsory 
liquidation  seemed  to  be  forgetful  of  the  fact  that  the 
■company  still  had  over  ;^2,ooo,ooo  of  money  outstand- 
ing, and  that  the  purchase  price  had  to  be  paid  by  in- 
stalments, and  urg^ed  that  the  old  board  should  be  kept 
on  to  watch  the  investments,  see  to  the  securities  and 
look  after  the  various  changes  that  took  place  on  the 
-calling  in  of  bonds.  The  petitioner  had  agreed  to  a 
proposal  that  the  proceedings  should  be  postponed  until 
after  April  i,  Ijy  which  time  a  scheme  could  be  formu- 
lated and  a  dividend  paid.  Proposals  had  been  made  to 
the  committee  which,  if  carried  out,  would  assure  a 
value  to  the  shares  substantially  in  advance  of  the  pre- 
sent market  price,  and  would  remove  all  existing  diffi- 
culties. Sir  Felix  Schuster  seconded  the  amendment, 
"but  after  some  discussion  the  amendment  was  lost,  and 
the  original  resolution  for  voluntary  liquidation  was 
carried  by  a  very  large  majority.  Lord  St.  Davids,  who 
presided,  stated  that  a  suggestion  had  been  made  that 
an  advisor}'  committee  should  be  appointed  to  assist  the 
liquidators,  and  the  meeting  appointed  Mr.  Charles 
Carrington,  Sir  Felix  Schuster,  Mr.  Byrne,  and  Dr. 
London  Strain  with  power  to  add  to  their  number. 


Smyth.  It  deals  with  the  treatment  accorded  to  what 
the  Yankees  call  "mail  swindlers,"  not  only  in  the 
United  States  themselves,  but  throughout  the  empire, 
as  represented  by  the  Dominions  of  Canada,  the  Com- 
monwealth of  Australia  and  the  Dominion  of  New  Zea- 
land. We  have  a  wholesome  prejudice  against  official 
interference  with  private  correspondence  in  this  country, 
but  abstinence  is  undoubtedly  carried  too  far  when  it 
permits  bucketshop-keepers  of  all  types,  sweating 
money-lender  touts,  vendors  of  fraudulent  nostrums,  all 
dishonest  persons  of  whatever  type  freely  to  use  the 
Post  Office  as  a  channel  through  which  they  may  carry 
out  their  frauds,  and  under  proper  restrictions  we  can 
see  no  reason  for  objecting  to  the  active  interference 
of  the  authorities  to  put  a  stop  to  swindles.  In  the 
United  States,  as  we  have  often  had  occasion  to  men- 
tion, if  a  complaint  is  made  to  the  public  authorities,  an 
investigation  follows  as  a  matter  of  course,  and  should 
that  sustain  the  complainant,  the  Post  Office  soon  ceases 
to  be  available  for  the  transmission  of  matter  calculated 
to  promote  fraud.  The  Postmaster-General  issues  a 
"  fraud  order,"  by  means  of  which  all  the  letters  and 
circulars  are  stopped.  In  New  Zealand  the  proceeding 
appears  to  be  still  more  drastic  and  comprehensive,  as 
the  quotation  from  the  Post  Office  and  Telegraph  Act 
of  the  colony,  given  by  Mr.  Smyth,  demonstrates,  and 
in  the  Commonwealth  of  Australia  ample  powers  have 
been  given  by  the  Legislature  to  the  Government  for 
dealing  with  the  letters  of  persons  who  may  attempt  to 
use  the  Post  Office  to  carry  out  fraudulent  schemes  or 
in  furtherance  of  otherwise  objectionable  practices.  It 
is  time  something  effectual  were  done  in  this  country  to 
prevent  it  from  being  the  refuge  and  operating  ground 
of  swindlers  of  all  types,  and  we  hope  Mr.  Smyth's 
article  will  not  fail  in  its  purpose. 


We  are  on  the  eve  of  momentous  changes  in  con- 
nection with  the  conduct  of  Rand  mining  companies. 
The  groups  are  learning  their  lesson.  The  resentment 
of  shareholders  at  the  treatment  hitherto  meted  out  to 
them  is  being  taken  to  heart,  and  it  begins  to  look  as 
though  a  genuine  attempt  will  be  made  to  meet,  at 
least  in  part,  their  legitimate  grievances.  Let  us 
hasten  to  add  that  we  have  never  had  much  cause  to 
complain  of  the  subject  of  this  note — the  General 
Mining  and  Finance  Corporation,  or  Albu  group.  It 
has  a  high  reputation  among  mining  finance  houses, 
and  there  is  good  reason  to  believe  that  its  opera- 
tions are  straightforwardly  conducted.  An  announce- 
ment just  issued  from  the  London  office  is  to  the  effect 
that  in  future  the  annual  report  and  balance-sheets  of 
the  companies  under  its  control  will  be  issued  in 
London,  Paris,  Berlin  and  Johannesburg  to  share- 
holders at  the  same  time  as  the  notices  calling  the 
meetings  to  be  held  in  the  last-named  city.  So  share- 
holders will  no  longer  be  asked  to  give  proxies  in 
favour  of  the  adoption  of  reports  and  accounts  they 
have  never  set  eyes  on.  This  is  satisfactory  so  far  as 
it  goes,  but  we  hope  the  directors  will  not  stop  short 
at  this  innovation.  If  the  Lewis  and  Marks  meet- 
ings can  be  held  in  London,  so  can  those  of  the  other 
South  African  companies,  and  we  look  to  a  concern 
like  the  General  Mining  and  Finance  to  adopt  the 
bold  p)olicy.  We  must  not  omit  to  say  that  the  Van 
Ryn  Gold  Mines,  one  of  the  members  of  the  group,  has 
its  head  office  and  holds  its  annual  meeting  in  London. 


A  timely  and  useful  article  appears    in    the    current 
rissue  of  the  Empire  Review  from  tl.e  pen  of  Mr.  R.  S. 


The  first  return  of  the  Benoni  Consolidated  does  not 
appear  to  be  very  brilliant,  but  first  returns  rarely  are. 
In  December  14,660  tons  were  crushed,  of  an  average 
grade  of  6.056  dwts.,  while  in  Novemljer,  when  treat- 
ment actually  commenced,  6,123  tons  were  put  through 
the  mill  only.  The  gold  recovered  was  only  2,772  ozs., 
of  an  estimated  value  of  ;^ii,595,  and  no  details  of 
expenditure  are  given.  The  usual  allowance  must,  of 
course,  be  made  for  a  large  amount  of  gold  absorbed 
by  the  plates,  extractor  boxes  and  works  generally. 
The  slimes  plant  machinery  did  not  work  effectively 
during  December,  and  no  slimes  were  treated  during 
the  month,  but  to  obviate  a  further  delay  an  altema- 
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live  scheme  of  centrifugal  pumps,  ^^h'^h  were  alrcadj 
installed,  have  been  put  into  operation,  ^nd  the  slimes 
are  now  being  raised  to  the  treatment  agitators  by  this 
method.  It  is  stated  that  the  reduction  works  up  to 
and  including  the  treatment  of  sands  have  from  the 
start  worked  quite  satisfactorily,  the  only  difficulties  ex- 
perienced having  been  in  connection  with  the  slimes 
treatment.  These  have  now  been  overcome,  and  it  ^^ 
anticipated  that  in  future  the  whole  plant  will  run 
smoothly  wit'.iout  stoppage. 

Nearly  six  months  have  elapsed  since  shareholders 
of  the  Van  Diemen's  Land  Co.  had  put  before  them  a 
proposal  for  the  sale  of  the  assets  and  business  for 
a  sum  which  would  produce  £z9  per  share.  It  will  be 
recalled  that  the  purchaser  was  the  Hon.  Wm. 
Lawrence  Baillieu,  and  it  was  his  intention  to  form  a 
new  company,  with  a  share  capital  of  ^"500,000  and  a 
total  debenture  issue  of  ;^46o,ooo,  to  take  over  the 
property,  it  being  generally  recognised  that  if  the 
company's  lands  were  to  be  developed  to  advantage  a 
large  amount  of  capital  would  have  to  be  spent.  It 
was  agreed  that  shareholders  of  the  old  company 
should  have  the  privilege  of  subscribing  the  working 
capital  of  the  new  concern  up  to  ;^i 00,000  at  par.  The 
capitalisation  mentioned  provided  for  the  acquisition 
of  the  Burnie  (Tasmania)  timber  and  Brick  Co.  Now 
it  appears  the  scheme  has  fallen  through.  No  official 
announcement  has  been  made,  but  according  to  report 
the  shareholders  made  a  very  half-hearted  response  to 
the  directors'  appeal  for  an  expression  of  opinion  on 
the  offer,  and  some  seem  to  have  raised  certain  objec- 
tions, not,  however,  directly  affecting  the  scheme. 
The  Hon.  W.  L.  Baillieu  was  allowed  six  months  in 
which  to  complete  the  purchase,  and  his  failure  to  do 
so,  largely  owing  to  the  attitude  taken  up  by  share- 
holders, involves  the  forfeiture  of  the  deposit  of 
;^5,ooo,  in  addition  to  which  the  prospective  purchaser 
has  gone  to  the  expense  of  registering  the  new  com- 
pany, the  prospectus  being  practically  ready  for  issue 
so  it  is  said.  The  Emu  Bay  and  Mount  Bischoff  Rail- 
way was  expected  to  benefit  from  the  proposal,  either 
by  purchase  or  otherwise,  and  in  view  of  the  attitude 
of  the  Tasmanian  Government  towards  both  under- 
takings shareholders  will  be  very  anxious  to  know 
what  ideas  their  directors  have  in  mind.  The  board 
of  the  land  company  has  been  accused  of  dilatoriness 
in  connection  with  the  development  of  the  proj>erties, 
and  a  forward  policy  will  involve  the  expenditure  of 
large  sums.  Meanwhile  the  new  land  tax  threatens  to 
swallow  up  all  the  profits. 


able   total   to    be    provided    by   a    population     so     in- 
significant. 

Commonwealth  Rsvbndb. 


A  summary  of  the  budget  estimates  of  the  Aus- 
tralian Commonwealth  for  igii-12,  together  with  the 
actual  figures  for  the  two  preceding  years,  may  be 
worth  inserting  here  for  future  reference.  The  table 
once  again  emphasises  the  alarming  increase  in  the 
demands  of  the  Federal  Government.  In  igog-io  it 
was  content  with  a  nett  revenue  of  ;^7, 048,000 ;  in 
the  current  year  it  looks  for  one  of  ;^i3,739,ooo,  and 
even  that  will  not  be  sufficient  to  meet  the  estimated 
expenditure  by  fully  ;^i, 700,000.  The  cost  of  old  age 
pensions  is  rising  fast,  defence  is  now  absorbing  nearly 
;^5,ooo,ooo  per  annum,  the  cost  of  the  sugar  bounty 
is  increasing,  and  the  deficiency  on  the  Post  Office 
undertaking  becomes  enormous.  What  it  will  all  end  in 
it  would  be  premature  to  conjecture,  but  doubtless  a 
run  of  good  harvests  and  plentiful  applications  to  the 
London  Money  market  for  loans  would  postpone  the 
day  of  reckoning  in  the  future,  as  it  has  so  often  done 
in  the  past.  None  the  less  is  this  display  ominous  of 
approaching  danger,  especially  when  we  put  beside  it 
the  growing  demands  of  the  individual  States  constitut- 
ing the  Commonwealth.  They  ire  all  spending  much 
more  than  they  ought  to  afford,  were  any  regard  paid 
to  the  well-being  of  those  that  come  after.  New  South 
Wales,  for  example,  shows  a  budget  of  its  own 
amounting  to  nearly  ;£?  14,000,000,  and  although 
;^S, 500,000  of  this  may  be  set  down  to  the  income  from 
Government  undertakings,  it  is  none  the  less  a  formid- 


Customs  and  Excise    

Post  Office    

Land  tax     

Coinage 

All  other    

Total  

Deduct  payments  to  States  oat 

of  Customs  and  Excise   . . 
Nett  Commonwealth  revenue 


1909-10. 
Actual. 


i 

".593.165 
3.731.74' 

69,646 
146.  U7 


■5.540.669 
8.492.436 


7.048.233 


1910-11. 
Actoal. 


12,980.443 

3.905. '3' 

1.370.357 

198,893 

349. 04Q 


1911-12. 

Estimated. 


i8.ao3,»73 


i 

13.800.000 

3,870.000 

1,430.000 

310,000 

205.000 

19,513,000 


5.196.424  I    5.776.250 


13,607,449 '  ii.n*-iv> 


Expenditure. 


1909-10. 
Actual. 

1910-11. 
Actual. 

1911-12. 
Estimated. 

Old-age  pensions 

Northern    Territory    and     Port 
Augusta    railway   and    new 

£ 
1,497.330 

1.535.792 
402,132 

3.847.390 
873.022 

I. 868,648 

325.730 

3.011.345 
630,610 

4.345.540 
1.244.768 

i 
3,190,000 

437.93' 

Defence   (including   new    works 
and  fleet)    

4.775. '36 
621.501) 

Post  Office  (including  new  works) 
AUotber    

5.90J  '66 
1,523.690 

Total  

8.155,666 

11,326.641  1  15.45'  429 

At  one  and  "the  .same  time  we  gratefully  thank  the 
writer  of  the  subjoined  letter,  who  hails  from  Oxford, 
for  his  appreciation,  and  tender  our  apok>gy  for  hiiving 
unwittingly  outraged  his  patriotic  feelings.  The  trirtli 
is,  we  have  been  so  long  lin  England  that  EngUsdi  modes 
of  .speech  have  become  second  nature  to  us,  and  after 
all  "  England  "  and  "  English  "  are  words  that  slip  off 
the  tongue  so  much  more  easily  than  "  Britain  "  and 
"  British."  As  further  plea  in  extenuation  we  might 
also  point  out  that  to  speak  exclusively  of  '*  Britain  " 
and  "  British  "  would  be  to  insult  Ireland,  not  to^ 
speak  of  Wales,  now  .so  high  in  the  councils  of  Empire. 
Moreover,  in  all  that  relates  to  foreign  affairs  especi- 
ally, England  still  stands  forth  a.«J  the  dominaivt  and 
dominating  partner,  does  so  as  much  when-  its  Gov- 
ernment mav  be  preponderatingly  composed  either  of 
native  Scots  or  of  .Scots  by  descent  and  marriage  as 
when  it  is  mostly  English.  And  although  it  may  no 
longer  Ix;  true,  a*;  l-'rioi.ssant  says  in  the  third,  the  old 
age,  version  of  his  thronicles,  that  "  Les  Anglais 
n'aiment  pas,  n'oiil  jamais  aime  ct  u'aimeront  jamais 
les  Ecossais,"  we  fear  many  of  our  subscribers  old  and 
new  who  are  mere  English  might  tire  were  we  always 
to  say  "  Bnitaan  "  and  "  British."  The  words  are 
appropriate  enough  when  speaking  of  the  country's 
commerce  and  on  many  other  occasions,  but  not  by  any 
means  always.  We  shall,  however,  try  to  bear  the 
following  reproof  in  mind.  Further  than  that  we  can- 
not, indeed  dare  not,  go. 

"In  renewing  my  subscription  to  your  valuable 
journal  I  take  the  opportunity  of  expressing  my  high 
appreciation  of  the  pleasure  and  information  I  deri\ - 
from  its  weekly  perusal.  In  the  investment  of  m_v 
modest  surplus  of  professional  earnings  your  advice  and 
criticisms  of  securities  are  of  more  use  to  me  than  I 
can  tell,  while  your  strenuous  advocacy  of  Free  Trade 
and  of  economy  in  public  and  private  affairs  has  my 
sincerest  sympathy  and  agreement.  I  wish  you  every 
happiness  and  success  in  191 2,  and  for  many  a  year 
thereafter.  There  is  only  one  particular  in  which  you 
displease  me,  and  it  is  this.  In  writing  of  the  L'^nited 
Kingdom  as  a  political  unity  you  far  too  often  make  use 
of  the  terms  '  England  '  and  '  English  '  instead  of  the 
right  and  proper  terms,  '  Britain  '  and  '  British.'  You 
do  so,  for  example,  in  discussing  our  relations  with  Ger- 
many. To  myself,  as  a  patriotic  Scotsman,  and  to 
manv  of  my  countrymen  besides,  this  is  very  distaste- 
ful, as  you  have  probably  heard  before  now.  It  is  an 
old  offence  on  the  part  of  a  large  portion  of  the  English 
Press,  an  offence  committed  sometimes,  I  am  willing  to 
believe,  from  mere  inadvertence  or  ignorance,  but  cer- 
tainly in  many  cases  from  deliberate  insolence.  I  think 
I  have  observed,  and  I  note  it  with  great  pleasure,  an 
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improvement  in  this  respect  in  some  of  the  tnghsh 
journals  and  newspapers— the  Spectator  and  Daily  lele- 
Uaph,  for  example.  The  editorial  matter  m  these 
periodicals  gives  little  cause  for  complamt  m  this  par- 
ticular It  is  not  Scotsmen  only  who  complam.  I 
lately  saw,  I  think  it  was  in  the  Spectator,  a  letter  from 
a  Welshman  on  this  subject.  The  letter  was  a  model 
of  courteous  and  reasonable  remonstrance.  It  may  be 
said  that  it  is  a  matter  of  mere  sentiment,  but  sentiment 
is  often  a  powerful  force,  and  you  will  not  promote  the 
unity  of  our  Empire  by  wounding  the  self-respect  of 
the  peoples  who  compose  that  Empire.  If  you  will  alter 
youf  terminology  in  the  matter  I  have  indicated  you  will 
remove  the  only  drawback  to  the  pleasure  The  Inves- 
tors' Review  gives  to  the  writer." 


Government   Extravagance  and    Bank 
Denudations. 

It  is  we  regret  to  think,  too  much  to  expect  that  the 
present  head  of  our  Exchequer  might  pause  and  give  a 
thought  to  the  signs  of  the  times  m  finance.  He  is 
much  too  deeply  engrossed  in  effusively  benevolent  pro- 
jects for  augmenting  the  poverty  of  all  save  the  very 
poor,  for  multiplying  the  numbers  of  those  who  have 
sadly  to  say,  "  I  can  take  no  proper  holiday  this  year, 
or  "A  week  at  the  seaside  is  all  we  dare  afford,"  be- 
cause the  iload  of  the  income  and  other  taxes  and  the  ex- 
travagance-born increase  in  the  cost  of  living  have  nar- 
rowed or  destroyed  the  requisite  margin.  If  this  gush- 
in'^-ly  philanthropic  political  dispenser  in  chanty  of  other 
people's  earnings  could  but  learn  enough  of  business 
intricacies  to  understand  symptoms  and  get  but  a 
glimpse  of  the  forces  at  work,  he  might  begin  to  have 
doubts  whether  his  system  of  non-"  working-class  " 
pauperisation  through  increased  taxation  was  likely  to 
promote  the  stability  of  our  political  institutions  and 
further  the  accumulation  of  the  nation's  effective  wealth 
or  to  bring  us  to  a  standstill.  Were  it  any  use,  we  should 
like  to  ask  him  what  he  thinks  of  the  contrast  presented 
by  a  prosperous,  or  at  least  an  expanding,  domestic 
and  a  rampantly  progressive  foreign  commerce  and 
banks  suffering  from  dwindling  profits  and  struggling 
with  adversity,  when  all  seems  prosperous  around  them. 
Why  is  it,  Mr.  Lloyd  George,  that  while  the  foreign 
trade  of  the  country  expanded  in  value  last  year  fully 
/^25, 000,000  the  profits  of  our  banks,  great  and  small, 
have  either  been  diminished  or  barely  kept  at  their 
former  level?  There  must  be  some  reason  for  this 
anomaly.  What  is  it?  Mr.  Lloyd  George  has  not 
thought  of  it,  does  not  know  in  the  least,  probably 
thinks  it  not  worth  while  to  inquire.  To  a  mind  like 
his  a  bank  is  most  likely  a  mystery,  or  an  organisation 
bound  to  "  make  money,"  whatever  happens,  and  there- 
fore a  fit  object  for  plunder.  "  Banks  hard  up?  Never 
mind.  I  have  got  my  Insurance  Bill  passed,  and  they 
must  find  their  share  of  the  millions  seized."  That  seems 
to  be  the  attitude  as  interpreted  by  the  words  and  deeds 
of  this  remarkable  Finance  Minister,  and  long  before 
the  gathering  harvest  of  consequences  begins  to  be 
reaped  he  may  ibe  submerged  and  gone,  his  day  over, 
and  he  safe  once  more  in  his  obscurity. 

To  the  ordinary  business  citizen  the  reduced  earning 
power  of  our  banks — and  it  is  further  reduced  than  it 
seems  to  be,  because  while  they  have  more  or  less  of  a 
struggle  to  maintain  their  dividends  their  resources  are 
much  greater — is  easy  to  account  for.  There  is  in- 
creased competition,  no  doubt,  and  the  banker  has  to 
do  Tnuch  more  work  to  earn  his  profits  than  he  formerly 
had  to  do,  but  at  the  root  of  his  troubles  lies  the  profli- 
gate habits  of  .successive  Governments  in  handling 
public  money.  .•\s  this  journalist  earnestly  warned  his 
countrymen  long  before  the  struggle  began,  the  Boer 
War  made  the  first  great  breach  in  the  delicate  high 
towering  structure  of  our  banking  credit,  inflicted  a 
wound  on  the  body  economic  -which  time,  rigid 
economy  and  most  anxious  thrift  in  expenditure,  public 
and  private,  alone  could  heal.  The  wound  the  war  in- 
flicted has  never  been  healed  ;  it  yawns  to-day  wider 
than  ever  as  everj-  "  writing  off  "  and  "  writing  down  " 
by  banks  to  provide  for  depreciation  in   Consols  and 


other  high-grade  marketable  securities  demonstrates. 
It  has  not  healed,  because  extravagance,  an  increasing 
consumption  of  capital  as  revenue,  has  taken  the  place 
of  thrift  among  all  .sections  of  the  people,  the  Govern- 
ment of  the  day  setting  the  example  ;  and  we  have  now 
no  hesitation  in  asserting  that  unless  there  is  an  early  re- 
turn in  this  respect  to  mid-Viotorian  wisdom,  the 
country  will  at  no  distant  day  be  overwhelmed  by  a 
credit  crisis  greater  than  any  it  or  the  world  has  ever 
seen  before.  We  speak  by  the  book,  and  know  the 
meaning  and  truth  of  what  we  say.  Next  time  the 
flood-gates  of  disaster  open,  it  will  not  be  Birkbeck  or 
penny  banks  that  -will  go  down  or  need  shoreing,  but 
institutions  of  a  magnitude  the  credit  of  the  Empire 
itself  may  not  be  able  to  prevent  from  disappearing. 
The  few  alive  who  read  and  who  remember  the  warn- 
ing the  present  writer  gave  through  the  Fortnightly 
Review  some  time  before  the  banking  crisis  of  1878 
broke  out  will  be  able  to  weigh  the  significance  of  this 
utterance  ;  that  Mr.  Lloyd  George  should  do  so  we  do 
not  in  the  least  suppose. 

In  justice,  however,  to  this  amiable  and  zealous  man, 
we  must  say  that  he  never  was  one  of  those  who  came 
to  us  for  help,  for  material  with  which  to  expose  the 
extravagance  of  the  previous  Government.  In  his 
wildest  dreams  he  probably  never  thought  of  ruling 
at  the  Exchequer.  But  the  help  given  by  us  to  others 
of  the  party,  subsequently  his  leaders  and  colleagues 
on  the  Treasury  bench,  peers  of  the  realm  some  of 
them  now,  others  dead  and  gone,  cost  us  dear  in 
several  ways,  yet  we  gave  it  gladly,  because  we  thought 
the  men  sincere  advocates  of  economy.  We  helped 
them,  therefore,  often  at  no  small  personal  trouble  and 
inconvenience.  They  were  effusively  thankful  then,  and 
we  so  eager  to  see  economy  resumed.  Towards  us 
they  are  all  as  Levites  now — because  ashamed  perhaps. 
Then  they  spoke  us  fair,  invited  us  to  dinner  or  lunch 
sometimes,  and  professed  a  saving  zeal  for  retrench- 
ment. And  we  believed  them  to  an  extent  which  made 
us  hail  the  advent  of  the  present  party  to  power  with 
something  as  near  enthusiasm  as  long  experience  per- 
mitted. It  was  near  enough  unreasoning  enthusiasm 
to  cause  some  of  our  subscribers  to  denounce  us  and 
throw  up  their  subscriptions  with  a  frank  intolerance 
that  has  long  ceased  either  to  vex  or  surprise.  In  most 
cases  of  the  kind  we  have  been  right  in  the  long  run, 
and  our  impatient  denouncers  wrong ;  but  this  time  the 
laugh  or  whatever  it  is  is  with  them.  We  have  been 
utterly  mistaken  and  deceived.  No  rest  has  been 
given  to  the  nation  by  the  party  of  Radicalism  and 
peace ;  the  war  wounds  to  the  credit  structure  which 
sustains  and  expresses  our  wealth  have  never  been 
given  a  chance  to  heal ;  sapping  has  gone  on  at  the 
foundations  with  almost  a  war  fury,  and  year  after 
year  credit  has  been  increasingly  resorted  to,  piled  on 
top  of  credit,  to  take  the  place  of  the  real  wealth  ab- 
stracted and  devoured,  withdrawn  from  beneath,  gone 
for  ever.  Credit  can  do  much  and  hide  much,  but  it 
cannot  do  it  for  ever.  One  day  the  test  of  reality  will 
be  applied,  and  the  nation,  the  empire,  may  then  be 
put  in  possession  of  means  to  estimate  the  extent  to 
which  it  has  been  living  on  its  capital.  When  credit  is 
not  utilised  to  evoke  wealth  it  generally  consumes  the 
wealth  already  in  existence. 

Note  what  is  now  going  on  in  the  city  every  day,  or 
almost  every  day.  In  consequence  of  the  enormous 
amounts  of  money — of  banking  resources  the  basis  ot 
their  credit-giving  power — withdrawn  by  the  tax  col- 
lector bankers  are  kept  short  of  means,  so  short  that 
the  o{>en  money  market  would  often  reach  complete 
paralysis  were  not  the  Bank  of  England  able  to  lend  it 
credit  practically  without  stint.  But  it  does  not  lend 
for  nothing,  and  recourse  to  its  help  always  means  that 
the  users  of  credit  have  to  pay  something  more  than 
the  current  market  price  for  the  accommodation  given. 
Therefore,  "  borrowing  at  the  Bank  "  not  only  means 
that  the  other  banks  are  unable  to  meet  current  market 
requirements,  but  that  the  collection  of  the  rcvcn"f 
hampers  business  by  imposing  an  extra  tax  upon  profits 
to  an  indefinite  amount.  Every  year-end  the  h-'r-'-rs 
thnt  con=;titiite  the  open  money  market  are  from 
./^T:;,r^'-^r^,r^o  to   perhaps    ;^25,ooo,ooo     short    of    ''■•'* 
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means  necessary  to  meet  the  necessities  of  their  cus- 
tomers. The  Bank  of  England  supplies  the  deficiency 
and  to  the  extent  of  the  borrowings  there  puts  the  open 
market  in  its  debt.  This  debt  has  to  be  paid  off  before 
the  market  can  return  to  its  normal  state  and  escape 
the  strain  the  higher  rales  charged  by  the  Bank  of  Eng- 
land impose  upon  it.  Formerly  the  market  was  often 
clear  of  its  debt  to  the  Bank  early  in  January,  soon 
after  the  Government  dividends  were  released  in  fact  ; 
now  it  cannot  count  on  being  free  for  a  week  at  a 
stretch  throughout  the  entire  final  quarter  of  the  Gov- 
ernment's fiscal  year,  because  its  end-of-the-year  bor- 
rowings at  the  Bank  tend  to  grow  heavier  and  heavier 
— that  itself  being  a  proof  of  overstrained  credit — 
forcing  it  deeper  and  deeper  into  the  Bank's  debt,  and 
because  the  monstrous  demands  of  the  Exchequer 
sweep  up  more  than  ;^5,ooo,ooo  a  week  on  the  average 
throughout  the  March  quarter.  To  find  this  mass  of 
wealth,  a  big  part  of  which  accumulates  in  the 
Government  banks,  the  market's  banks  are  compelled 
to  forego  business  and  to  drive  their  customers  to  the 
Bank  of  England.  These  customers,  therefore,  tend 
to  remain  more  or  less  in  the  Bank's  debt  from  Decem- 
ber till  April.  What  this  dependence  costs  users  of 
banking  credit  not  only  in  the  city,  but  throughout 
the  three  kingdoms,  we  have  no  means  of  knowmg, 
but  we  do  know  that  it  has  a  maleficent  influence  on  the 
profits  of  all  the  banks  except  the  Bank  of  England, 
and  that  in  these  and  other  ways  the  ordinary  banks 
are  being,  slowly  it  may  be,  but  none  the  less  surely, 
forced  to  the  wall.  When  the  wall  js  reached  poli- 
ticians, vicariously  philanthropic  statesmen,  and  ihe 
people  at  large  will  have  other  things  to  think  about 
than  invalid  and  unemployment  insurance  or  the  posi- 
tion of  doctors  and  domestic  servants  under  Mr.  Lloyd 
George's  amazing  enactment. 


Proposed    Underground    Electric     and 
London  General  Omnibus  Fusion, 

After  prolonged  negotiations  between  the  boards  of 
the  Underground  Electric  Railways  Company  of  London 
and  the  London  General  Omnibus  Company,  we  are 
officially  informed  that  a  provisional  agreement  has 
been  reached  on  the  following  basis  : — For  each  ;^ioo 
nominal  of  London  General  Omnibus  ordinary  stock 
holders  are  to  receive  ;^io5  in  6  per  cent,  first  cumula- 
tive income  debenture  stock  and  a  like  amount  of  6  per 
cent,  income  bonds,  ranking  with  the  similar  bonds 
already  in  existence,  issued  by  the  Underground  Com- 
pany. Both  stock  and  bonds  carry  interest  from  the 
ist  inst.  Omnibus  stock  holders  will  receive  for  each 
j^ioo  stock  100  IS.  "  A  "  ordinary  shares,  of  which 
1,200,696  will  be  created.  These  shares  are  to  be  en- 
titled to  one-third  of  the  Underground  Company's 
profits  available  for  dividend  in  each  year,  and  will  also 
have  one  vote  for  each  20  shares.  In  the  event  of 
liquidation,  the  "  A  "  shares  are  to  be  entitled  to  one- 
third  of  the  assets  remaining  after  the  existing 
j^5,ooo,ooo  shares  have  been  paid  off  in  full.  The 
amount  of  the  6  per  cent,  first  cumulative  income  de- 
benture stock  to  be  authorised  is  about  ;^i,400,ooo. 
Above  and  beyond  these  securities,  the  stockholders  will 
receive  from  the  Omnibus  Company  a  cash  bonus  of  ;^8 
per  cent,  in  respect  of  accumulated  profits  to  31st  De- 
cember last.  Of  the  new  issues,  the  income  debenture 
stock  will  be  secured  as  to  capital  by  a  first  charge  on 
the  Omnibus  ordinary  stock  acquired  under  the  scheme, 
and  will  rank  for  interest  next  after  the  ;^i,73o,ooo  4^ 
per  cent,  bonds  of  1933  outstanding.  It  will  be  re- 
deemable in  1945,  but  may  be  paid  off  in  whole  or  in 
part  at  any  previous  date  by  purchases  below,  or  draw- 
ings at,  125.  The  income  bonds  over  and  above  their 
present  security  will  be  a  specific  charge  ranking  after 
the  first  income  debenture  stock  on  the  Omnibus  ordi- 
nary stock.  Interest  at  the  rate  of  6  per  cent,  per 
annum,  tax  free,  is  payable  out  of  profits,  and  the  bonds 
carry  voting  rights  at  the  rate  of  n  votes  per  ;£'ioo. 
The  total  consideration  for  each  ;^ioo  Omnibus  stock 
is  thus  ;^io5  6  per  cent,  first  cumulative  income  stock, 
,^105  6  per  cent,  income  bonds  and  100  "  A  "  ordinary 
shares. 

At  the  moment  it  is  difficult  to  estimate   the  true 
value  of  this  offer,  but  if  we  take  the  new  6  per  cent. 


first  income  stock  at  120,  the  new  6  per  cent,  income 
bonds  at  the  current  price  of  84,  and  value  the  is. 
"  A  "  shares  at  6s.  each,  which  seems  to  be  the  market 
estimate,  we  get  a  total  of  ;£?244,  and  the  actual  price 
of  London  General  Omnibus  ordinary  stock  is  240. 
We  thus  put  the  value  of  100  is.  shares  at  ;^30,  but 
some  calculators  put  it  much  higher.  Even  on  our 
basis,  however,  the  completion  of  the  transaction  would 
apparently  bring  a  market  profit  of  about  ;£rio  to 
holders  of  the  Omnibus  Company's  stock.  On  the  other 
hand,  it  must  be  rementbered  that  while  the  Omnibus 
Company  paid  8  p>er  cent,  on  its  stock  for  the  year 
ended  September  30  last,  it  earned  very  much  more, 
since  the  board  wrote  off  ;^I35,586  for  less  on  horses 
and  horse  'buses;  and  after  all  had  ;^85,6o5  more  at 
;^ioi,04i  left  to  carry  forward.  Obviously  the  loss 
on  horses  and  horse  'buses  cannot  recur,  and  the  earn- 
ings of  the  company  for  the  current  year  to  date  show 
an  increase  of  £^,4€>2,  or  at  the  rate  of  about 
;^400,ooo  per  annum,  on  which  figure  the  market  esti- 
mates that  the  company  is  now  earning  35  |)er  cent. 
per  annum  on  its  stock.  It  therefore  becomes 
a  question  for  the  proprietors  whether  they  will 
put  their  property  in  control  of  the  very  ably  managed 
Underground  Electric  Railways  Company,  or  continue 
to  maintain  their  business  independence.  They  have 
to  make  up  their  minds  between  now  and  February  1, 
and  those  who  accept  the  offer  must  deposit  their  stock 
not  later  than  that  date  with  the  London  County  and 
Westminster  Bank,  at  its  Lothbury  oflfice.  That  the 
scheme  may  work  ad\antageously  in  many  ways,  and 
not  least  so  to  the  public,  appears  to  be  obvious  enough, 
but  it  should  not  be  forgotten  that  the  Underground 
Electric  Railways  Company  only  paid  ij  per  cent,  per 
annum  on  its  existing  income  bonds  for  the  half-year 
ended  June  30  last,  and  it  is  certain  that  the  current 
year's  income  will  fall  very  far  short  of  the  full  6  per 
cent,  on  these  bonds.  Under  the  best  conditions  the 
'bus  revenue  will  have  to  contribute  very  largely 
to  make  up  the  interest  on  these  bonds.  Mr.  J.  Howard 
Moore,  one  of  the  Lx>ndon  General  directors,  has 
severely  criticised  the  scheme,  and  counsels  shareholders 
not  to  throw  themselves  into  the  hands  of  the  L.G.O. 
His  arguments  must  not  be  thrust  aside  without  con- 
sideration. 


The    East    Rand    Meeting. 

The  much-trumpeted  East  Rand  Proprietary  meeting 
has  been  held  and  no  one  is  a  penny  the  better.  Be- 
fore we  say  anything  about  it  another  "missing" 
document  must  be  referred  to.  It  turned  up  just  a  day 
before  the  meeting.  Shareholders  would  have  beei> 
ignorant  of  its  existence  to  this  day  except  that  the 
timely  arrival  of  the  South  African  mail  enabled  one 
of  the  financial  papers  to  disclose  its  contents.  So  it 
was  rushed  out  from  the  London  office  on  Wednesday 
evening  with  some  wretched  excuse  about  confusion 
with  another  statement  as  explanation  of  its  non-aj>- 
pearance.  W'hat  else  is  missing?  Sir  George  Farrar 
has  been  in  London  since  January  6  and  yet  did  not 
discover  that  this  important  communication  had  not 
published  on  this  side.  The  Johannesburg  share- 
holders had  it.  The  statement  is  an  interim  memo 
from  Dr.  Caldecott,  is  dated  September  2,  and  deals 
with  the  question  of  the  milling  plants  on  the  different 
properties  and  their  capacity,  and  puts  forward  various 
policies  for  future  operations.  These  range  from  the 
continuation  of  the  use  of  the  plants  in  their  present 
condition,  which  will  allow  of  the  treatment  of  158,000 
tons  per  month,  involving  very  high  working  costs,  to 
an  increase  in  their  capacity  to  240,000  tons  per  month, 
which  would  entail  very  considerable  capital  expendi- 
ture, but  reduce  costs.  The  Driefontein  and  Comet 
plants  are  obsolete,  and  more  than  half  worn  out,  and 
it  has  been  decided,  so  the  chairman  stated  at  the  meet- 
ing, later  on  to  concentrate  crushing  on  the  two 
modern  electrically  driven  plants  at  the  Cason  and 
Angelo.  Immediately  175,000  tons  per  month  are  to 
be  treated,  and  in  order  to  meet  this  tonnage  some 
alterations  and  additions,  involving  an  outlay  of 
;^25,ooo,  have  been  put  in  hand.      So  much  for  that. 

Now  as  to  this  precious  meeting.      It  has  come  and 
gone,  and  Sir    George  Farrar  has  not   enhanced   his 
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reputation.  He  spoke,  or  rather  read,  for  an  hour,  but 
said  little  that  we  had  not  been  told  already,  or  could 
deduce  for  ourselves.  Quite  early  in  his  speech  he 
blundered  badly  by  saying  that  if  East  Rand  shares 
had  fallen  so  had  those  of  other  big  mines  and  mining 
corporations,  an  ingenuous  confusion  of  cause  and 
effect  that  a  sharp  shareholder  fastened  on  instantly, 
and  left  Sir  George  with  his  feathers  considerably 
ruffled.  One  amazing  revelation  was  that  the  minutes 
of  the  board  meetings  and  those  of  the  finance  com- 
mittee are  sent  to  and  circulated  among  the  directors 
of  financial  corporations  on  this  side.  And  this  is  done 
by  East  Rand  directors,  elected  and  paid  to  safeguard 
the  interests  of  the  shareholders  !  The  irony  of  it  !  It 
was  because  of  this  practice  that  Sir  George  kept  the 
secret  of  the  irregularities  to  himself.  At  least,  this 
was  the  reason  which  swayed  him  most,  so  he  told  his 
listeners  on  Thursday.  But  small  good  it  was  to  keep 
some  of  his  colleagues  and  shareholders  in  ignorance 
when  numerous  unscrupulous  persons  knew  what  was 
going  on  and  acted  accordingly.  The  chairman  en- 
deavoured to  throw  the  chjef  blame  for  the  company's 
troubles  on  the  rise  in  working  costs.  That  this  in- 
crease occurred  and  seriously  disturbed  the  calcula- 
tions of  the  management  need  not  be  doubted,  but  that 
is  no  excuse  for  making  false  returns  of  output  and,  we 
suppose,  of  expenditure  also.  For  the  first  seven 
months  of  last  year  working  costs  averaged  15s.  2d. 
per  ton,  so  the  monthly  statements  made  out ;  for  the 
last  five  months  they  have  been  igs.  Could  such  an 
increase  have  arisen  suddenly  and  without  warning? 
Assuredly  not,  in  spite  of  the  explanations  put  forward 
by  the  chairman.  It  has  been  necessary  to  raise  tlie 
grade  of  the  ore  mined  from  255.  id.  to  28s.,  and  even 
taking  working  costs  at  17s.  6d.,  2 J  million  tons  of 
relatively  poor  ore  must  be  eliminated  from  the  figure 
previously  given  as  in  reserve,  so  that  the  average 
value  of  the  reserves  may  be  increased  from  28s.  to 
32s.  4d. 

A  severe  falling  oflf  in  the  grade  of  ore  has  taken 
place  in  the  Cason  section,  but  latterly  more  satisfac- 
tory values  have  been  encountered.  Whether  the  im- 
provement will  continue  remains  to  be  seen.  Share- 
holders had  better  note  that  in  future  all  capital  ex- 
penditure will  have  to  come  out  of  profits,  and  when 
the  Cason  and  Angelo  plants  have  to  be  enlarged  to 
treat  the  entire  tonnage,  look  out  for  something  start- 
ling. So  much  for  Sir  George  Farrar's  speech.  What 
was  the  outccxme  of  the  meeting?  Was  there  a  good 
old-fashioned  set-to  between  the  East  Rand  and  the 
Central  Mining?  No  fear  of  that.  Schumacher,  of 
the  Central  Mining,  was  there,  tout  he  came  to  em- 
brace the  chairman,  not  to  curse  him.  Everything  had 
been  arranged  all  right  behind  the  scenes.  Sir  George 
remains  as  chairman  of  the  East  Rand,  puts  a  couple 
of  new  directors  on  the  board,  the  new  superintend- 
ing engineer  is  made  an  ordinary  director,  there  is  a 
general  shuffling  up  all  round,  three  representatives  of 
the  French  shareholders  are  appointed,  and  there  you 
are.  What  of  a  tangible  character  are  shareholders 
going  to  gain  as  a  result  of  Thursday's  meeting?  To 
use  a  popular  formula,  we  must  wait  and  see.  Appa- 
rently reports  and  balance-sheets  are  to  be  issued  to 
the  English  shareholders  before  instead  of  after  the 
annual  meeting,  and  Schumacher  promised  the  same 
thing  as  regards  the  companies  controlled  by  the  Rand 
Mines  and  the  Central  Mining. 

Bv  \-otes  on  resolutions  brought  forward  at  the  meet- 
ing, the  shareholders  expressed  the  opinion  that  the 
number  of  directors  should  be  reduced  from  nine  to 
seven,  that  the  gold  reserve  should  be  abolished,  and 
the  actual  monthly  output  stated,  and  that  the  Euro- 
pean committee,  which  costs  /'2,5oo  a  year,  should  be 
abolished.  The  proposal  of  Mr.  Dormer  that  the  share- 
holders should  be  given  a  proper  opportunity  of  ex- 
pressing their  view  as  to  the  desirability  of  holding  an 
annual  meeting  in  Lxjndon  was  not  approved,  or,  at 
least,  the  chairman  said  it  wasn't.  One  speaker 
threatened  to  become  very  disagreeable,  but  vihen  he 
was  saying  things  unpleasant,  one  of  the  "  friendly  " 
shareholders  shouted  "  bear,"  and  the  chairman  seized 


his  chance  to  declare  his  critic  out  of  order.  And  so 
on  to  the  end.  It  does  not  follow  that  any  of  these 
suggestions  will  be  adopted,  and  while  vendors'  scrip 
can  be  used  by  controlling  groups  to  keep  a  grip  on 
the  companies,  the  magnates  can  snap  their  fingers  to 
all  the  agitations  in  the  world.  At  the  close  of  the 
meeting  one  of  the  "  friendlies  "  proposed  a  vote  of 
thanks.  There  was  a  feeble  cheer  from  one  or  two. 
The  chairman  stood  at  the  table,  anxious  and  expectant. 
But  there  was  no  response  from  disgusted  share- 
holders. 


Premier  Diamond. 

The  market  was  quite  flattered  when  the  Premier 
(Transvaal)  Diamond  recently  declared  a  dividend  of 
7s.  6d.  on  the  deferred  shares.  It  had  been  steadily 
advancing  the  price  of  the  shares  for  some  time,  and 
here  was  the  justification,  because  the  previous  distribu- 
tion had  been  at  the  rate  of  5s.  per  share  only.  The 
company  must  have  had  a  fine  year,  ran  the  argument. 
Great  was  the  disappointment  therefore  when  an 
examination  of  the  accounts  showed  that  only  a  part 
of  this  dividend  was  earned  during  the  financial  year 
ended  October  31  last,  and  that  the  increased  payment 
had  to  find  its  justification  in  the  improved  conditions 
which  we  are  constantly  being  told  have  recently  come 
about  in  the  diamond  industry.  Taking  profits  only,  the 
results  displayed  for  the  twelve  months  were  almost 
exactly  similar  to  those  for  the  previous  period,  but  the 
maintenance  of  the  revenue  was  due  solely  to  the  rise  in 
the  selling  value  of  stones.  Except  for  this  the  figures 
must  have  shown  a  very  substantial  falling  od.  Labour 
was  still  extremely  scarce,  and  far  from  treating  a  larger 
quantity  of  ground  as  had  been  anticipated,  the  number 
of  loads  washed  declined  over  1,000,000,  to  8,325,272. 
The  yield  per  load  dropped  further  to  0.213  of  a  carat, 
so  that  the  number  of  carats  found  was  1,774,206,  as 
compared  with  2,145,833.  But  the  average  selling  value 
of  the  diamonds  luckily  increased  quite  15  per  cent., 
thanks  largely  to  a  good  spurt  in  the  last  quarter  of  the 
financial  year,  and  we  find  the  value  of  the  diamonds  not 
so  very  much  smaller  at  ;^i,433,970.  Value  per  carat 
was  i5s.  i.97d.,  against  13s.  ii.39d.,  and  the  value  per 
load  3s.  5.34d.,  against  3s.  2.29d.  Cost  of  production 
per  load  washed  was  about  i  Jd.  larger,  at  2s.  2.o2d. 

The  improvement  in  selling  value  was  due  in  about 
equal  parts  to  better  quality  and  rising  markets,  and  we 
know  from  the  speech  of  the  De  Beers  chairman  at  the 
recent  meeting  that  the  policy  of  artificially  restricting 
the  market  supply  is  to  be  rigidly  adhered  to.  It  is 
understood  that  the  Premier  Company  has  now  fallen 
into  line  with  this  plan,  probably  finding  that  the  policy 
of  flooding  the  market  did  not  pay.  The  Yankees  will 
have  high-class  stones,  and  most  of  these  come  from 
De  Beers.  But  the  Yankee  is  not  the  only  buyer  nowa- 
days, it  seems,  and  there  is  said  to  be  a  growing  demand 
from  countries  formerly  not  important  buyers  of  dia- 
monds. The  year's  revenue  on  diamond  account  of 
^1,433,970  compared  with  ^1,496,641  in  the  pre- 
vious twelve  months,  and,  after  meeting  expenditure  and 
making  the  usual  adjustment  for  profit  in  suspense,  the 
profit  balance  is  about  ;^io,ooo  less  at  £s3i,2j6.  About 
half  as  much  as  in  the  preceding  year  was  spent  on 
equipment  at  ^'43,463,  and  the  balance  to  be  divided 
between  the  Government  and  the  company  is  therefore 
somewhat  greater.  Government  share  is  ^293, 949,  and 
the  company's  share  ^198,614.  The  latter  also  received 
sundry  revenue  of  2^62,004,  and  ^4,854  was  brought 
forward,  making  a  total  of  ^'267,471.  The  preference 
dividend  for  the  year  of  250  per  cent,  absorbs  ;^ioo,ooo, 
and  last  August  ;^8o,ooo  was  paid  on  the  deferred  shares, 
being  5s.  per  share.  The  amount  left  was  £"87,471,  and 
as  the  dividend  lately  announced  requires  £f  120,000,  it  is 
as  much  to  do  with  this  year  as  with  the  period  under 
review.  To  the  end  of  October  last  the  amount  spent 
on  equipinent  reached  a  sum  of  ;^i, 600,339,  but  this 
huge  expenditure  stands  in  the  balance-sheet  at  a 
merely  nominal  figure.  The  trading  and  emergency 
funds,  aggregating  ;^4oo,ooo,  remain  intact,  and  the 
company's  liquid  resources  amount  to  about  three- 
quarters  of  a  million. 
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Amalgamated  Properties. 

So  the  report  of  the  Amalgamated  Properties  cf 
Rhodesia,  Ltd.,  to  give  the  concern  its  full  name,  is  out 
at  last.  The  meeting  is  to  be  held  next  Thursday,  and 
as  we  know,  Dr.  Hans  Sauer,  the  late  chairman  and 
managing  director,  has  promised  to  attend  and  give 
explanations  of  the  amazing  transactions  entered  into 
by  the  company  when  he  was  chiefly  responsible  tor  its 
affairs.  We  do  not  envy  him  the  task,  more  particu- 
larly in  view  of  the  admissions  which  the  present  board, 
largely  reconstituted,  but  still  containing  some  of  the 
"  old  gang,"  leel  compelled  to  make.  Choppings  and 
changings  have  been  going  on  in  the  directorate  ever 
since  the  beginning  of  last  year,  and  one  gentleman 
skipped  in  and  out  within  a  couple  of  months.  He  soon 
had  enough  of  it.  The  bewilderment  of  the  Stock 
Exchange  last  October  when  the  company  applied  for  a 
special  settlement  in  885,010  shares  of  whose  existence 
nothing  was  known  will  not  readily  be  forgotten,  nor 
will  the  revelations  which  followed  subsequent  enquiry. 
Off  their  own  bat,  without  consulting  the  shareholders, 
the  directors  had  in  the  early  part  of  last  year  calmly 
doubled  the  capital  of  the  company,  making  it  /"  1,500,000, 
and  entered  into  a  series  of  transactions  with  themselves, 
pals  and  associates  involving  the  issue  to  them  of  over 
1,000,000  shares.  The  storm  of  protest  which  these 
extraordinary  dealings  aroused  seems  to  have  had  a 
serious  effect  on  the  health  of  the  chairman  and  manag- 
ing director,  and  a  week  or  so  after  the  facts  leaked 
out  he  resigned. 

And  it  now  begins  to  look  a,s  though  the  remaining 
directors  have  become  alarmed  at  their  own  action,  even 
ohn  Seear,  because  most  of  these  transactions  are  to  go 
jy  the  board.  The  directors  give  a  long  string  of 
assets  acquired  and  say  they  were  purchased  from  five 
separate  vendors,  but  negotiations  are  proceeding  for  the 
effective  cancellation  of  two  of  these  transactions ;  with 
regard  to  a  third,  under  which  a  very  large  number  of 
fully-paid  shares  were  given,  a  writ  has  been  issued 
for  a  rescission  of  the  contract  and  damages.  It  ought  to 
be  an  interesting  case.  Presumably,  this  is  the  deal 
referred  to  in  the  auditors'  certificate.  The  fourth  trans- 
action is  at  present  the  subject  of  inquiry,  and  if  not 
satisfactory,  steps  will  be  taken  to  have  it  set  aside. 
This  leaves  one  only,  and  "  explanations  will  be  given 
at  the  meeting  which  will  show  that  this  transaction  was 
a  satisfactory  one  and  in  the  interests  of  the  share- 
holders." Submit  the  lot  to  a  a  public  inquiry,  we  should 
say.  The  whole  affair  seems  to  be  a  scandal  of  the  first 
magnitude.  Bring  offenders  to  book  and  then  clear  out 
the  whole  of  the  present  board  is  the  only  possible  course 
if  shareholders  wish  to  save  anything  from  the  wreck. 
A  resolution  is  now  brought  forward,  which  cancels  the 
present  powers  possessed  by  the  directors  to  issue  shares 
without  the  consent  of  the  shareholders,  which  is  all  very 
pretty,  but  there  are  still  a  couple  of  million  shares  un- 
issued, and  what  is  to  prevent  the  directors  from  hand- 
ing over  these,  or  part  of  them,  for  another  heap  of 
rubbish  ? 

Let  it  be  noted  that  210,450  shares  will  have  to  be 
issued  in  respect  of  contracts  entered  into  since  June  30 
last  for  the  acquisition  of  1,037  deep  level  claims  on  the 
Rand.  Inquire  mto  this  also,  and  force  the  directors  to 
say  why  they  have  bought  property  which  could  easily 
involve  the  expenditure  of  a  million  pounds  to  bring  it 
to  the  producing  stage.  At  the  date  of  the  balance- 
sheet  the  number  of  shares  actually  issued  was  2,826,374, 
and  a  further  amount  of  221,252  had  to  be  allotted, 
making  a  total  of  rather  more  than  3,000,000.  Pro- 
perties account  was  increased  during  the  year  by 
£iq'j,ooo,  making  it  ;^453,ooo,  and  we  find  the  shares 
and  debentures  in  other  companies,  after  allowing  for 
depreciation,  to  be  referred  to  presently,  are  in  at 
^386,571.  The  company  has  raised  loans  on  security  to 
the  amount  of  ^145,378,  has  granted  loans  on  security 
of  £']i,']22,  and  possesses  a  cash  balance  of;^40,443. 
The  auditors  call  attention  to  certain  assets  and  title 
deeds  not  having  been  received  by  the  company  prior  to 
June  30,  but  these  have  since  come  into  its  possession. 
While  the  directors  were  engaged  in  "  deals  "  what  sort 


of  business  was  the  company  doing  ?  Well,  the  year's 
income  was  ;^22,i28,  and  expenditure,  losses,  and  depre- 
ciation came  to  £"215,575,  so  that  the  deficiency  for  the 
12  months  was  2^193,447.  There  was  a  credit  brought 
forward  of  ;^53, II 5,  and  by  dragging  in  nett  share  pre- 
miums of  ;^5i,998  the  debit  is  reduced  to  ;^88,333.  And 
one  of  the  two  retiring  directors  is  bold  enough  to  offer 
himself  for  re-election. 


The  Week's  Hints. 


So  far  the  railway  dividends  arc  good.  Many  people 
are  doubtless  grumbling  because  the  Great  Eastern 
board  has  abstained  from  distributing  an  extra  |  per 
cent,  per  annum,  but  we  think  conservatism  in  this  re- 
spect most  commendable,  although  it  seems  probable, 
as  the  Financial  Times  calculates,  that  the  nett  earn- 
ings would  have  admitted  the  additional  payment.  In- 
.stead  of  flinging  away  the  last  pound,  the  directors 
have  carried  forward  a  balance  larger  by  fully  ;{^i  1,000 
at  ;^ii2,ooo,  while  they  have  again  added  ;^io,ooo  to 
the  marine  insurance  fund,  and  instituted  a  new  fund 
to  provide  cottages  for  the  staff  by  setting  aside  ;^5,ooo 
as  a  beginning.  That  is  the  way  to  consolidate  the 
property  and  render  dividends  steady.  Tlierefore  we 
think  Great  Eastern  stock  a  very  fair  speculative  pur- 
chase if  it  can  be  got  at  the  reduced  price  of,  say,  68 
to  68J.     There  is  ^.2  5s.  of  dividend  in  that  price. 

Those  who  neglected  to  buy  Primitiva  Gas  5  per  cent, 
preference  ;^5  shares  when  we  mentioned  them  in 
December,  1910,  might  still  find  it  to  their  advantage 
to  do  so,  if  the  shares  can  be  got  at  about  5}.  The 
dividend  is  paid  free  of  income-tax,  so  that  the  nett 
yield  is  quite  4J  per  cent.  The  ordinary  shares  pay 
upwards  of  5J  per  cent,  at  the  price  of  7^  or  thereby, 
but  as  it  is  troublesome  to  write  down  the  premium, 
we  do  not  lay  any  emphasis  upon  this  notice.  There 
is,  however,  three  months'  dividend  in  the  price,  and 
if  holders  are  content  to  spend  only  5  per  cent.,  the 
investment  might  turn  out  verv  well. 


American  Business  Notes. 


A  return  of  cash  to  New  York  is  to  be  expected  at  the 
beginning  of  each  year,  but  this  time  it  seems  to  have 
been  more  liberal  than  usual,  at  the  same  time  that 
credit  has  been  generated  or  renewed  on  a  larger  scale. 
The  averages  of  the  Clearing  House  banks  and  trusts, 
for  example,  show  an  increase  of  ;£^3, 495,000  in  the 
cash  and  currency  reserve,  specie  having  risen 
;;^2, 888,000  and  greenbacks  _^6o7,ooo.  At  the  same 
time  loans  are  ;^'8,oc)o,ooo  up,  and  the  increase  in  de- 
posits from  these  two  sources  is  only  _£,'9, 260,000.  Thus 
the  surplus  reserve  is  fully  ;^i, 067,000  up  at 
;^5, 81 2,000.  Week-end  figures  show  still  more 
notable  movements,  for  although  loans  on  this  com- 
parison are  only  _;^7, 626,000  up,  specie  is  ;^3,36o,ooo 
better  and  greenbacks  ;^i, 114,000  larger,  making  the 
total  increase  in  the  metallic  and  paper  reserve 
;£j'4,474,ooo.  Deposits  have  got  the  full  benefit  of 
these  two  increases,  being  up  ;^  12,062,000,  yet  the 
surplus  reserve  is  ;if  1,542, 000  higher  at  ;^7,ooo,ooo. 
A  year  ago  at  the  same  date  the  surplus  reserve  was 
only  ;£"5, 479,000,  measured  by  the  averages,  so  that 
the  position  looks  stronger  now  than  then.  Great 
changes,  however,  have  taken  place  in  the  interval,  as 
will  be  seen  when  we  proceed  further  with  the  com- 
parison. Taking  the  figures  of  the  entire  market,  for 
example,  we  find  that  loans  and  advances  are 
;^42, 500,000  more  than  they  were  in  the  beginning  of 
January,  191 1,  while  at  the  same  time  the  increase  in 
deposits  is  only  ;£.'37, 120,000.  The  excess  of  loans 
over  deposits  is,  moreover,  now  ;£?23, 140,000,  whereas 
a  year  ago  it  was  only  ;^i8,ooo,oc)o.  Credit  is  there- 
fore considerably  more  distended  now  than  it  was 
twelve  months  ago.  At  the  same  time,  it  must  be 
noted  that  the  stock  of  specie  held  by  the  New  York 
market  as  a  w'hole  is  now  nearly  ;£rg,ooo,ooo  higher 
than  it  was  in  January  last  at  a  total  of  about 
;^83,5oo,ooo.      Whether  the  market  is  really  strongei 
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because  of  this  increase  in  deposits  is  a  question  which 
time  alone  can  determine,  but  it  appears  to  be  un- 
doubtedly in  a  better  position  to  finance  new  undertak- 
ings or  sustain  the  extravagances  of  old  ones. 

A  certain  amount  of  trouble  has  been  caused  to  Wall 
Street  by  the  fact  that  such  an  enormous  mass  of  secu- 
rities— some  say  ;£,'40o,ooo,ooo — have  been  put  tem- 
porarily beyond  reach  by  the  destruction  of  the  Equit- 
able Assurance  Company's  building.  It  was  occupied 
by  many  wealthy  tenants  besides  the  insurance  com- 
pany itself.  The  Equitable  and  Mercantile  Trusts  had 
their  offices  in  the  building,  ;is  well  as  the  Union  and 
Southern  Pacific  Railroads  and  Messrs.  August  Bel- 
mont and  Co.  Some  of  the  safes  contained  in  these 
offices  have  been  recovered,  and  their  contents,  of  a 
value  of  ;£3o,ooo,ooo,  arc  said  to  be  intact.  It  is 
therefore  assumed  that  the  masses  of  paper  in  the 
vaults  now  buried  beneath  the  ruins  will  be  found  un- 
injured likewise,  but  meanwhile  transfers  are  arrested, 
and  for  a  little  while  the  market  seemed  bewildered. 
The  Stock  Exchange  committee,  however,  intervened, 
and  by  arranging  to  postpone  the  fulfilment  of  contracts 
for  a  lengthened  period,  allowed  the  machinery  of  buy- 
ing and  selling  to  go  on  again  as  usual.  Prices 
staggered  and  fell  back  for  a  few  days,  but  this  week 
there  has  been  a  decided,  not  to  say  concerted,  effort 
made  to  put  a  better  face  on  things.  At  present  there 
appears  to  be  no  ground  for  fear  that  Wall  Street  will 
be  unable  to  sustain  this  show  of  prosperity  for  some 
little  time.  The  public  is  said  to  be  coming  in  with  its 
dividend  money  to  buy  bonds,  and  although  the 
gambling  community  has  not  yet  begun  to  move 
with  any  vigour  the  banks  and  financiers  may  be  trusted 
to  push  things  up.  One  day  this  week  they  drove 
up  Central  Railway  of  New  Jersey's  stock  $ig  to  $335, 
and  there  would  appear  to  be  much  scope  for  play  in 
the  cutting  up  of  what  is  described  as  the  Lehigh  Valley 
Company's  "  melon,"  a  subsidiary  company  formed  to 
handle  its  coal  dealing  so  as  to  appear  to  conform  to 
the  law,  and  Wall  Street  is  busy  reckoning  the  profit  to 
be  made  out  of  this  piece  of  magic.  Some  calculate 
that  if  the  10  per  cent,  cash  dividend  of  the  company  is 
utilised  to  take  up  the  stock  of  the  offshoot,  it  will  mean 
really  a  20  per  cent,  distribution. 

Large  new  issues  of  securities  are  sure  to  be  forth- 
coming if  a  market  appearance  of  strength  can  be  main- 
tained. The  Chicago  and  \orth-Western  I^ailroad  is 
said  to  be  contemplating  an  issue  of  ;£j"3,ooo,ooo,  and 
quite  a  majestic  financial  operation  is  foreshadowed  on 
behalf  of  the  New  York  Central  Company. 

An  interesting  article  appeared  last  Saturday  in  the 
Financial  Times  dealing  with  the  Morgan  Shipping 
combine,  alias  the  International  Mercantile  Marine 
Company.  What  we  have  thought  and  said  about  this 
affair  from  its  inception  some  readers  may  remember, 
and  we  need  not  go  into  that.  As  the  writer  of  the 
article  in  question  points  out,  the  most  striking  thing 
in  the  company's  accounts  is  the  comparatively  small 
amount  written  off  for  depreciation.  In  the  whole  eight 
years  only  $14,500,000  has  been  set  aside,  or  about 
$1,800,000  per  annum  for  depreciation  on  properties 
which  originall}-  cost  the  combination  $168,340,000  or 
;^33, 670,000,  and  which  now  stand  in  the  balance-sheet 
at  $184,078,000,  or  almost  ;^37,ooo,ooo.  The  deprecia- 
tion allowed  for  is  less  than  i  per  cent,  per  annum, 
although  the  Oceanic  Steam  Navigation  Com- 
pany, otherwise  the  White  Star  Line,  which 
alone  of  the  units  in  the  combine  publishes 
separate  accounts,  allows  4  per  cent,  for  depre- 
ciation, an  amount  really  much  below  what  it 
ought  to  be.  The  P.  and  O.  Company  last  year  set 
aside  an  amount  equal  to  more  than  15  jjer  cent,  on  the 
cost  of  its  property,  and  its  ordinary  annual  assign- 
ment is  well  over  10  per  cent.  From  this  it  may  be  in- 
ferred that  the  finances  of  the  Morgan  Shipping  com- 
bine are  in  anything  but  a  flourishing  condition.  It  has 
never  paid  a  cent  of  dividend  on  its  share  capital  of 
$120,000,000,  and  is  never  likely  to  pay  any.  Its  nett 
earnings  are  never  sufficient  to  meet  fixed  charges,  and 
provide  adequately  for  depreciation  and  insurance. 
The  following  little  table,  which  gives  the  nett  earnings 


before  deduction  of  interest  charges,  may  be  useful  for 
reference  : — 


Year. 

Tntal 
Receipis. 

Nett 
Earnings. 

Written  off 

(or 
Depreciation. 

+  Surplus 

or 

—  Deficit 

Carried 

Forward. 

» 

38,074,000 
33,95,<,ooo 
30.557.000 
39.324,000 
37,188,000 
33.363,000 
28,847,000 
31,037,000 

» 
8,298,000 
4,695,000 
903,000 
7,081,000 
8,033,000 
5,907,000 
1,806,000 
4,001,000 

» 
3,504,000 

nil 

nil 
4,000.000 
5,000,000 
2,000,000 

nit 

nil 

9 

+     49,000 
—1,297,000 
—2,480,000 
+   313.000 
+    279,000 

+     2jO.OOO 
—1,538,000 
+     798,000 

1909 

1908 1.. 

1907 

1906 

1905 

1904 

100^ 

It  seems  that  last  year  diamonds  to  the  value  of 
;^"8,o6o,ooo  were  imported  by  the  United  States.  This 
compares  with  little  more  than  ;^6,ooo,ooo  in  the  pre- 
vious year.  The  figure  no  doubt  includes  other  precious 
stones,  but  it  mostly  represents  the  value  of  the 
diamonds,  and  enables  one  to  understand  how  it  has 
been  possible  for  the  De  Beers  monopolists  and  their 
syndicates  to  maintain  prices. 


Continental    Mennoranda. 


A  comforting  effect  has  been  produced  upon  all 
bourses  by  the  constitution  of  the  new  French  Caibinet. 
It  is  composed  of  men  of  talent  and  character,  and  also 
of  experience  in  public  affairs.  The  fact,  too,  that  M. 
Delcasse  is  not  Prime  Minister  has  helped  to  reassure 
Germany,  where  the  gentleman  who  presided  so  long 
at  the  French  Foreign  Office  has  come  to  be  regarded 
as  a  bugbear.  Prices  of  securities,  however,  have  not 
been  particularly  strengthened  by  the  more  settled 
appearance  of  French  politics  and  the  elimination  of 
■fears  regarding  the  possibility  of  a  strife-fomenting 
band  of  politicians  getting  hold  of  office,  and  we  do 
not  see  how  markets  can  be  particularly  strong  with 
disturbing  elements  so  abundant  on  all  hands.  In  the 
Near  East,  Turkey  is  going  to  pieces — visibly  before 
the  eyes  of  men.  The  "  Great  Powers  "  are  aware 
of  the  fact,  newspaper  correspondents  tell  us,  but  there 
is  no  satisfaction  to  be  obtained  from  that  news. 
Western  Powers,  whatever  their  knowledge,  sit  still 
and  do  nothing,  allow  the  fanatical  Turks  of  Salonika 
or  Constantinople  to  continue  their  brutal  tyranny  and 
their  propaganda  of  "  Ottoman  "  unity.  It  is  highly 
probable,  therefore,  that  what  might  be  called  civil 
war  will  break  out  within  European  Turkey  when  the 
snows  melt  in  the  spring,  and  subject  Macedonia, 
Albania,  and  Ottoman  Thrace  once  more  to  all  the 
horrors  of  guerrilla  warfare.  In  Arabia  also  war  with 
the  Turk  continues,  and  the  conquest  of  Tripoli  by 
Italy  looks  still  a  long  way  off.  Further  away  in 
China  no  one  can  make  any  trustworthy  effort  to  fore- 
cast coming  events,  and  the  only  ray  of  light  from  that 
quarter  is  in  Japan,  where  the  new  Minister  of  Finance 
is  apparently  getting  his  way,  and  rigorously  enforcing 
a  policy  of  retrenchment. 

Economic  troubles  elsewhere  are  far  fro.m  absent 
from  the  purview.  The  young  Portuguese  Republic  is 
wrestling  with  a  deficit  ;  Spain  is  .being  drained  of 
money,  much  needed  for  useful  objects  at  home,  by  its 
war  with  Morocco,  and  the  military  expenditure  of  the 
"  Great  Powers  "  and  of  Russia  is  sapping  the  founda- 
tions of  their  civilisation  away.  Look,  for  example,  at 
the  difficulties  Austria  is  encountering  in  raising  money. 
Austria  is  not  only  overburdened  by  the  demands  of 
her  army  and  also  her  navy,  but  injured  by  the  extrava- 
gance of  her  people.  For  years  past  the  value  of  the 
imports  has  exceeded  that  of  the  exports,  and  in  a 
country  which  is  essentially  a  debtor  one  still  this  can- 
not go  on  without  breeding  mischief.  Up  to  1907  Aus- 
trian exports  exceeded  imports  in  value  by  from 
;^8,ooo,ooo  to  ;^i6,ooo,ooo  a  year,  but  the  balance  has 
since  been  lieavily  the  other  way,  and  for  the  fi^rst 
eleven  months  of  last  year  the  excess  of  imports  over 
exports  was  nearly  /'30,ooo,ooo.     In    the    Americas, 
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no  means  so    roseate    as 


the 


SrllX  wSl^  S  bdieve.  The  Argentine  wheat 
andother  harvests  will  be  lower  in  quahty  and  not 
much  larger  in  quantity  than  they  were  a  year  ago 
floods  having  done  as  much  m.schief  th.s  year  as 
droughts  did  last,  if  not  more.  In  the  Un.ted  States 
of  North  America  also  the  position  is,  to  say  the  least 
of  it,  delicate,  in  spite  of  the  alleged  ^Tao.ooo.ooo  ster- 
ling of  Yankee  capital  lent  in  Berlin,  and  throughout 
Central  America  the  calm  which  best  serves  the  capi- 
talist's interests  is  far  from  assured. 

According  to  the  Berlin  correspondent  of  the  Times. 
ithe  usual  syndicates  of  German  banks,  led  by  the  Ger- 
man Imperial  Bank  and  the  Prussian  State  Bank    re- 
spectively, will  offer  on  January  29  ;^4,c)oo,ooo  German 
Imperial  bonds  and  ;6'2i, 000,000  Prussian  Consols    the 
price  in  each  case  being  101.40.      Both  issues  will  bear 
interest  at  4  per  cent,  per  annum,  and  will  be  redeem- 
able in  six  years  from  April  i.      Stress  is  laid  on  the 
fact  that  the  German  loan,  while  increasing  the  funded 
debt,  will  not  add  to  the  present  indebtedness  of  the 
Empire,  as  the  proceeds  arc  to  be  devoted  to  redeeming 
a  like  amount  of  the  ;^i 2,000,000  Treasury  bills  which 
mature  during  the  current  year.     Of  the  Prussian  loan, 
the  destination  of   only  about  half     is    definitely     ac- 
counted for  by  the  statements  already  made  that  there 
is  an  estimated  deficit  for  191 2  of  ;^95o,ooo,  and  that 
;^9,500,ooo  will  be  required  for  new  rolling  stock  and 
for  the  electrification  of  the  Berlin  railways.      It  is  sur- 
mised that  part  of  the  money  will  be  used  to  redeem 
some  of  the  Prussian  Treasury  bills  for  ;^io,ooo,ooo 
falling  due  on   July    i.       The   only  oflficial  utterance, 
however,  on  the  point  was  a  statement  made   to  the 
Berliner   Tageblatt,   in  reply    to  an   inquiry,   that    the 
new  loan  had  regard  to  a  small  extent  to  the  Treasury 
bill  obligations  of  the  current  year,  but  that  the  de- 
velopment of  the  financial  situation  of  Prussia  would 
be  awaited  before  further  decisions  were  taken. 

Nothing  else  of  any   particular   interest  to  us   has 

occurred      in     German     financial     circles      since     we 

wrote     last.        They     have     been       ruffled      by      the 

Socialist      successes      at      the      polls,      noticed      in 

another    column.      But    some    people    may    like     to 

hear  that  one  more  German  bank  has  decided  to  raise 

its  capital  above  the  100,000,000  mark  standard.      This 

is  the  Allgemeine  Deutsche   Kreditanstalt  of  Leipzig, 

whose  present  capital  is  to  be  increased  to  110,000,000 

marks,  or   ^£^5, 500,000.      The    new    shares    are    being 

offered  to  present  holders  in  the  proportion  of  6,000 

marks  to  1,200  marks,    at  the  price  of  145,  to  which 

must  be  added  the  Imperial  stamp  and  the  4  per  cent. 

tax  on  new  issues.     The  capital  increase  is  said  to  be 

due  to  the  continual  expansion  of  business,  and  the  old 

shares  stand  about  166.     With  this  addition  there  will 

be   17  companies  in  Germany  with  a  share  capital  of 

upwards     of     ;^'5,ooo,ooo.      Three  other     banks,    the 

Deutsche,  the  Dresden,  and  the  Disconto-Gesellschaft, 

have  paid  up  capitals  of  ;^i 0,000,000,  and  nine  or  ten 

industrial  and  shipping    companies    are   capitalised    at 

between  ;^6, 500,000  and  ^^5,000,000; 

According  to  the  official  statistics  Germany  last  year 
imported  about  ;^'6, 500,000  more  gold  than  it  exported, 
and  in  1910  the  nett  imports  amounted  to  about 
;^"9, 500,000.  The  larger  proportion  of  these  nett  im- 
ports, however,  have  gone  into  the  arts  and  industries, 
and  not  in  any  way  to  strengthen  the  currency.  It  is 
estimated  that  out  of  last  year's  nett  import  ;^5,c)oo,ooo 
were  in  this  way  absorbed. 

La  Cote  Europienne  states  that  preparations  are 
being  made  to  issue  a  4  per  cent.  Danish  Government 
loan  in  London  to  the  amount  of  ;^6,ooo,c)oo. 

It  is  stated  that  the  date  for  receiving  tenders  to 
execute  the  Mesopotamia  Valley  irrigation  project 
elaborated  by  Sir  William  Willcocks,  which  were  to  be 
sent  in  by  January  2.  has  been  put  off  until  the  end  of 
this  week,  apparently  in  order  that  a  third  English  firm, 
Pauling  and  Co.,  may  have  an  opportunity  to  tender  as 
well  as  Jackson  and  Co.  and  Pearson  and  Co. 

A  new  jute  spinning  factory  is  to  be  established  in 
Galicia,  under  the  guidance  of  the  Cracow  private  bank 


ot    'Vugu.t  von   Raczvnski.     Its  share  capital  's  to  be 
2,000,000  kronen  to  ficgin  with,  and  may  be  doubled. 


Insurance    News. 

The  National  Mutual  Life  Assurance  Society,  as  usual, 
is  the  first  of  the  cc«npanies  to  get  out  its  annuiil  report. 
New  policies,  numbering  757.  ^or  ;^423.>oi  nett    were 
issued  in    1911,   an  increase  of   35  '"  the  number  of 
policies,  but  a  decrease  of  /:27,29b  in  the  sum  assured 
The   total  premium  income  was  ;^202,723,    of  which 
ic  2  -per  cent,  was  absorbed  in  expenses  and  commis- 
sion.     After    writing    ;£:i5.«78    off    Stock    Exchange 
securities,  the  funds  at  the  end  of  the  year  amounted 
to  /:3,oo4,292,  an  increase  of  /:6o,758,  and  the  average 
rate  of  interest  earned  on  the  entire  funds,  excluding 
reversions,  was  £a  «^-   ^6.  per  cent.,  after  deducting 
income-tax.     The  society's  Stock  Exchange  securities, 
a  complete  list  of  which  is  appended  to  the  report,  have 
been  written    down   to  their  selling  price  on   EJecem- 
ber  31  last,  and  no  credit  has  been  taken  for  any  appre- 
ciation in  value. 

Preliminary  figures  issued  by  the  Scottish  Amicable 
Life  Assurance  Societv  show  a  falling  off  in  the  amount 
of  new  business,  the  number  of  policies  granted  in  191 1 
being  1,445  for  a  nett  amount  of  ;^725.^57.  as  con- 
trasted with  1,605  policies  for  i,:848,745  nett  in  the 
previous  year.  The  number  of  a.ssurances  and  the 
amount  thereof  retained  at  the  Scottish  Provident 
Institution's  risk  for  the  past  year  are  both  slightly 
in  excess  of  the  figures  for  the  preceding  year.  The 
amount  of  new  business  completed  in  191 1  amounted 
to  ;^i, 440,846,  out  of  proposals  received  for 
/i, 635,824  ;  of  this  amount,  ;^89,ooo  was  reassured. 

Some  of  the  leading  insurance  companies  have 
already  received  inquiries  from  large  firms  as  to  whether 
in  the  event  of  those  companies  becoming  "  approved 
societies  "  under  the  new  Insurance  Act,  they  would  be 
able  to  undertake  the  insurance  of  the  employees  in 
bulk.  The  companies  in  question  indicated  that  .«uch 
arrangements  could  not  possibly  be  made  within  the 
10  per  cent,  basis  for  expenses  allowed  under  the  Act, 
and  no  single  company  could  undertake  the  work  at  all 
with  such  a  small  working  margin  for  expenses  without 
incurring  heavy  losses.  The  opinion  was  expressed  in 
insurance  circles  that  the  situation  could  only  be  met 
by  the  formation  of  a  huge  trust,  in  order  that  expenses 
niight  be  reduced  under  one  head  to  a  minimum.  The 
possibility  of  forming  some  such  trust  is  believed  to  be 
occupying  the  attention  of  insurance  experts. 

Life  assurance  business  is  making  progress  in  Japan, 
and  the  latest  particulars  available  show  that  33  com- 
panies are  now  transacting  business  in  that  rapidly 
developing  country.  Over  1,100,000  policies  are  in 
force,  an  increase  of  fully  300,000  since  1900,  but  the 
average  amount  of  each  policy  is  less  than  £^50.  One 
company  only  transacts  sickness  insurance,  and  that 
institution  has  given  up  issuing  new  policies.  The 
number  of  fire  offices  is  dwindling;  although  the  17 
companies  doing  this  class  of  business  are  carrying 
risks  of  over  a  hundred  millions  sterling,  the  results 
attained  were  not  satisfactory,  and  the  companies  must 
have  been  heavily  hit  by  the  great  fire  which  broke  out 
at  Osaka  this  week,  when  damage  to  the  extent  of 
three  millions  sterling  was  reported.  Accident,  bur- 
glary, and  other  forms  of  business,  which  are  well 
known  in  this  country,  are  still  apparently  unknow  n  in 
Japan. 

It  was  generally  understood  that  marine  insurance 
business  has  been  showing  an  improvement  after  a  long 
period  of  depression,  and  Lloyd's  and  the  marine  com- 
panies are  reported  to  have  obtained  somewhat  better 
rates  practically  throughout  the  whole  of  the  past  year, 
while  in  the  matter  of  losses  and  liabilities  it  was 
thought  likely  that  the  year  1911  would  compare 
favourably  with  the  previous  year.  The  reports  of  the 
marine  offices,  which  are  already  beginning  to  make 
their  appearance,  appear  to  bear  out  these  forecasts. 
In  the  case  of  the  Reliance  Marine,  for  example,  the 
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nett  premiums  received  were  slightly  higher,  and  claims 
settled  showed  a  slight  reduction,  consequently  the  com- 
pany had  a  nett  balance  ^^4,872  larger  at  £84,284. 
The  dividend  is  made  up  to  15  per  cent,  for  the  year, 
as  contrasted  with  12^  per  cent,  for  the  previous  year, 
while  the  carry-forward  is  again  about  ;£'35,ooo.  The 
liability  on  risks  accepted  by  this  office  reached  a  total 
of  ;^50.84i.334.  of  which  ;^:48, 162,419,  being  94.73  per 
cent.,  has  terminated  or  been  re-insured,  leaving  5.27 
per  cent.,  or  ;^2, 678,915,  outstanding.  The  directors 
of  the  Northern  Maritime  Company  are  again  paying 
a  final  dividend  of  7J  per  cent,  in  addition  to  the  usual 
5  per  cent,  interim,  leaving  a  balance  of  ;^i8,704  to 
the  credit  of  profit  and  loss,  over  and  above  the  sum 
of  £2,7^6  standing  to  the  credit  of  investment  fluctua- 
tion account. 

With  reference  to  the  scheme  of  the  National  British 
and  Irish  Millers'  Company  for  a  working  arrange- 
ment with  the  Motor  Union  Company,  it  appears  that 
the  provisional  agreement  is  for  a  sale  by  each  share- 
holder of  his  shares  in  exchange  for  5I  per  cent,  pre- 
ference shares  of  ;£^io  each  in  the  Motor  Union  Com- 
pany. It  works  out  at  a  trifle  over  los.  per  share,  and 
is  subject  to  a  decrease  or  increase  in  certain  circum- 
stances. During  191 1  the  Millers'  Company's  shares 
at  one  time  touched  33s. 

The  usual  compilation  made  by  the  New  York  Journal 
of  Commerce  shows  that  the  aggregate  fire  loss  of  the 
United  States  and  Canada  for  191 1  amounted  to 
;^46,867,56o,  as  compared  with  ;^46,894,ooo  and 
;^40,730,ooo  for  1910  and  1909  respectively.  The 
figures  for  the  past  year  work  out  rather  less  than  had 
been  generally  looked  for. 


Notes  on  Books. 


The  Alphabet  of  the  National  Insurance  Act,  igii.  By 
C.  G.  Moran,  of  the  Inner  Temple,  barrister-at- 
law.  (London  :  Methuen  and  Co.,  is.  nett). 
Everybody's  Guide  to  the  National  Insurance  Act, 
igii.  By  Thomas  Smith,  barrister-at-law. 
(London  :  Charles  Knight  and  Co.,  Limited,  is. 
nett.) 
These  two  publications  are  opportune,  and  both  are 
good.  Mr.  Moran 's  Alphabet  is  perhaps  the  more  con- 
densed and  the  handier  for  reference,  although  the 
Everybody's  Guide  is  provided  with  a  full  index, 
which  greatly  facilitates  reference.  Indeed,  the  cross 
references  in  the  Alphabet  occasionally  make  consulta- 
tion a  little  difficult,  but  the  explanations  are  clear, 
and  the  best  thing  to  do  is  to  buy  both  books  so  as  to 
make  sure  of  having  all  the  light  possible  upon  a  very 
intricate  enactment,  one  of  the  most  complicated  ever 
rushed  through  Parliament.  Take  the  vexed  question 
of  domestic  servants  as  example.  What  is  the  house- 
holder to  do  in  the  matter  of  insuring  them?  The 
Alphabet  compiled  by  Mr.  Moran  says  the  Act  con- 
tains no  special  provisions  applicable  to  domestic  ser- 
vants, the  words  do  not  occur  in  it  and  these  servants 
merely  come  within  its  general  provisions  as  employed 
contributors  who  are  women.  'The  author,  therefore, 
advances  the  opinion  that  domestic  servants  will  form 
one  of  the  classes  of  employment  in  which  the  em- 
ployer can  partly  contract  out.  Mr.  Thomas  Smith,  on 
the  other  hand,  says,  in* his  Everybody's  Guide,  that 
two  alternative  courses  are  open  to  a  master  or  mistress 
in  dealing  with  their  domestic  staff.  The  first  is  to 
pay  the  usual  contribution,  the  second,  under  certain 
specified  conditions,  is  to  pay  a  reduced  contribution. 
If  the  former  course  is  followed  the  employer  and  the 
servant  each  contribute  threepence  weekl)'  if  the  ser- 
vant is  a  woman,  and  each  fourpence  if  a  man.  During 
unemployment,  however,  if  the  female  servant  wishes 
to  avoid  falling  into  arrears,  and  so  being  compelled  to 
accept  a  reduced  rate  of  benefit,  she  must  pay  the 
whole  contribution  of  sixpence  out  of  her  own  pocket. 
In  return  for  such  contribution  the  servant  will  be 
entitled  to  7s.  6d.  a  week  sick  benefit  for  26 
weeks,  and  to  a  5s.  per  week  disablement  benefit  at  the 
expiration  of  these  26  weeks  if  still  incapable  of  work, 
also  to  maternity  benefit,  medical  attendance,  and  sana- 


torium treatment  if  recommended  by  the  Insurance 
Committee.  In  all  probability  most  employers  who 
accept  the  obligations  of  the  Act  will  have  to  pay  the 
entire  contribution.  It  will  be  an  addition  to  the  usual 
wages  paid  to  the  servants.  In  one  respect  Mr. 
Smith's  book  goes  beyond  Mr.  Moran 's  in  that  Chapter 
VIII.  contains  a  fairly  elaborate  comparison  of  the 
cost  to  individuals  of  the  English  and  German  in- 
validity laws.  The  tables  in  the  chapter  show  that 
German  payments  are  often  considerably  higher  than 
any  contemplated  under  Mr.  Lloyd  George's  Act,  but 
then  the  benefits  are  also  higher.  In  Germany,  more- 
over, this  scheme  of  State  benevolence  has  existed 
long  enough  to  allow  various  additions  to  be  made  to  its 
cost.  We  have  not  space  to  enter  into  a  minute 
analysis  of  all  the  contents  of  these  two  handbooks, 
but  we  have  read  enough  to  warrant  us  in  saying  that 
while  the  Alphabet  compiled  by  Mr.  Moran  is  well 
arranged  and  lucidly  explained,  its  scope  is  strictly 
limited  to  the  Act,  whereas  Mr.  Smith's  Everybody's 
Guide  is  really  a  long  and  well-written  analysis  of  the 
provisions  in  the  Act,  combined  with  a  good  deal  of 
illustrative  matter  with  statistics  relating  to  registered 
provident  and  friendly  societies,  and  other  pertinent 
commentary.  We  can  recommend  both  works.  Mr. 
Smith's  is  more  of  a  book  to  read  through;  Mr. 
Moran 's  a  book  10  have  always  at  hand  to  consult. 


Rubber  and  Oil  Notes. 

The  practice  of  buying  rubber  for  delivery  during  the 
next  twelve  months  is  becoming  more  general  with 
manufacturers,  and  a  number  of  important  contracts 
have  been  announced  during  the  past  fortnight.  Alto- 
gether over  500  tons  have  been  arranged  for  since  the 
beginning  of  the  month  at  prices  ranging  from  4s.  iid. 
to  ss.  2d.  per  lb.,  and  it  is  said  that  buyers  have  not  yet 
secured  all  they  need.  Under  these  circumstances  a 
good  demand  was  only  to  be  expected  at  the  auctions 
of  plantation  rubber  which  began  on  Tuesday,  and 
the  sales  opened  with  a  strong  upward  tendency.  Sup- 
plies were  smaller  than  had  been  anticipated  owing  to 
shipments  by  two  large  steamers  having  arrived  too 
late  to  be  included,  and  the  total  offerings  were  only 
354  tons  compared  with  506  tons  a  fortnight  ago  and 
3781^  tons  at  the  corresponding  date  last  year.  Com- 
petition was  consequently  very  keen,  and  prices  rose 
sharply  until  gains  of  58.  to  6d.  were  recorded,  the 
highest  levels  being  5s.  6|d.  for  smoked  sheet  and 
5s.  5fd.  for  pale  crepe.  Buyers  showed  rather  less 
eagerness  on  the  second  day,  and  quotations  eased  off 
id.  or  2d.,  but  everything  offered  was  taken,  and  the 
average  for  the  whole  sale  showed  an  advance  of  4jd. 
at  5s.  2jd.  per  lb.  compared  with  a  fortnight  ago. 

The  enormous  development  of  the  rubber  industry 
renders  the  volume  of  selected  reports  on  rubber  and 
gutta-percha  issued  by  the  Scientific  and  Technical 
Department  of  the  Imperial  Institute  of  special 
interest.  All  kinds  of  rubber  are  fully  dealt  with,  and 
the  main  conclusion  arrived  at  is  that  the  cultivation 
of  Hevea  Braziliensis  is  the  most  profitable,  provided 
the  plantations  are  in  districts  suitable  for  its  growth. 
Its  purity  and  greater  elasticity  and  strength  put  the 
product  far  above  its  competitors  whether  collected  from 
other  trees  or  from  the  rubber  vines.  Next  in  import- 
ance to  the  Hevea  the  experts  seem  inclined  to  place  the 
Ceara,  which  can  be  grown  in  places  where  the  Hevea 
cannot  thrive.  It,  however,  does  not  stand  tapping  so 
well,  nor  does  it  yield  so  much,  while  in  the  case  of  the 
Castilloa,  which  comes  third  in  order,  there  is  the 
added  disadvantage  that  it  takes  eight  years  before  it 
can  be  tapped  with  advantage.  Funtumia  Elastica, 
which  is  found  in  tropical  Africa,  produces  a  rubber  of 
a  quality  rather  lower  than  that  of  hard  Para,  while 
the  Ficus  Elastica,  although  producing  a  good  quality 
latex,  has  proved  to  be  unsuitable  for  cultivation. 
Rubber  vines,  for  dealing  with  which  a  number  of 
undertakings  were  formed  during  the  boom  period,  do 
not  seem  likely  to  become  an  important  source  of 
supply.  The  product  falls  far  below  Para  in  commercial 
value,  while  the  vines  are  not  suitable  for  cultivation,  as 
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they  grow  slowly  and  are  difficult  to  tap.  With  the  ex- 
tension of  the  rubber  plantations  the  question  has 
arisen  as  to  the  best  method  of  dealing  with  the 
enormous  quantity  of  rubber  seeds  produced.  Ex- 
periments have  been  made  which  show  that  the  kernel 
contains  nearly  half  its  weight  of  an  oil  closely  re- 
sembling linseed  oil  in  its  composition  and  properties. 
This  could  be  used  in  the  preparation  of  paints,  lino- 
leum, &c.,  provided  that  the  cost  of  production  was  not 
excessive.  That  depends  on  the  expense  of  collection 
of  the  seeds  and  partly  on  the  suitability  or  otherwise 
of  the  cake  left  after  expression  of  the  oil  as  a  cattle 
food.  No  conclusion  has  yet  been  come  to  on  these 
points,  but  there  is  little  doubt  that  the  plantation  com- 
panies will  endeavour  to  find  out  if  it  is  possible  to 
utilise  their  seeds  as  an  additional  source  of  revenue. 

Mkelimau  Kubbek  Estates,  Ltd.— The  directors  state  that 
the  tapico  crop  for  the  twelve  months  ended  September  30  was 
13,856  piculs  and  realised  $135,000,  or  $9.75  per  picul,  against 
f7  in  the  previous  year.  Costs  were  heavier  at  $70,000,  or  $5.15 
per  picul,  owing  to  a  breakdown  of  the  machinery  and  to  diffi- 
culty with  carting,  due  to  an  outbreak  of  rinderpest.  Most  of 
the  tapioca  has  now  been  removed,  and  it  is  estimated  that  it 
will  all  be  out  by  July  next.  The  growth  of  the  rubber  has 
improved  very  much  since  the  ground  was  cleared  of  tapioca, 
and  although  no  output  was  expected  before  the  current  year, 
16,226  lbs.  had  been  harvested  by  the  end  of  December,  and  the 
general  manager  now  estimates  that  the  production  for  1912  and 
the  two  following  years  will  amount  to  125,000  lbs.,  350,000  lbs. 
and  550,000  lbs.  respectively.  Further  capital  expenditure, 
however,  as  put  at  ^^62,000,  and  after  allowing  for  the  funds  in 
hand  and  options  still  to  be  exercised,  about  ^40,000  will  be 
required  to  make  up  this  amount.  The  directors  have  there- 
fore decided  to  make  an  issue  of  ^^40,000  6  per  cent,  debenture 
stock. 

Yam  Seng  Rubber  Co.,  Ltd. — .Mthough  the  output  of  rubber 
in  the  year  ended  (October  31  was  26,217  lbs.  larger  at  76,154  lbs., 
the  fall  in  price  prevented  a  corresponding  increase  in  receipts, 
and  the  total  income  was  only  £^gg  up  at  2,19,065.  .\t  the  same 
time,  estate  expenses  rose  by  £2,2^8  to  ^7,557,  and  after  meeting 
other  charges  the  nett  balance,  including  A414  less  at  ;£i,o45 
brought  in,  showed  a  decrease  of  ^"2,371  at  £io,lii6.  The  divi- 
dend on  the  ordinary  shares  has,  therefore,  to  be  cut  down 
from  25  per  cent,  fo  20,  and  after  putting  another  ;C4,ooo  to 
reserve,  £238,  or  ;{,'So7  less,  is  carried  forward.  .\t  the  end 
of  October  the  company  had  133,900  trees,  of  which  34,000  werr 
tapped  during  the  twelve  months  under  review,  and  another 
10,000  will  be  tapped  in  the  current  year,  while  a  further  35,000 
are  expected  to  be  ready  for  tapping  in  1913.  Out  of  the  esti- 
mated output  for  the  present  season  26,680  lbs.  have  been  sold 
for  forward  delivery  during  the  next  twelve  months  at  4s.  yd. 
per  lb.  in  London.  Expenditure  on  the  estate  was  ;^8,2oo, 
making  a  total  cost  of  ^^44,576,  and  in  order  to  provide  for  this 
outlay  and  for  an  increase  of  ^^892  to  ^1,462  in  cash  on  current 
account,  investments  have  been  reduced  by  ^^2,000  to  ;^2,ooo 
and  deposits  by  ^^2,044  to  ;£2,o22,  while  current  liabilities  are 
;f2,774  up  at  ;^4,o6i.  One  of  the  directors  has  gone  out  to  the 
estate  to  make  arrangements  for  securing  the  most  efficient 
management  of  the  property  and  to  see  if  it  is  possible  to  open 
and  plant  with  rubber  the  600  acres  of  reserve  land.  As  he 
will  be  absent  for  some  months,  a  fourth  director  was  co-opted, 
and  the  board  now  asks  that  the  remuneration  shall  be  fixed 
at  a  commission  of  5  per  cent,  of  the  nett  profits. 

H.  AND  U.  Rubber  and  Cokeee  Est.\tes,  Ltd. — Very  dis- 
appointing results  are  shown  for  the  fifteen  months  ended 
July  31  last,  partly  because  the  company  did  not  obtain  posses- 
sion of  its  properties  until  September,  1910,  and  partly  because 
difficulty  was  expenienced  in  securing  a  reliable  manager.  Kven 
when  a  manager  had  been  selected,  he  bad  to  spend  a  good  deal 
of  time  in  reorganising  the  methods  of  administration,  obtaining 
further  labour,  and  other  preparatory  work,  all  of  which  delayed 
production.  Receipts  from  rubber  were  consequently  only 
j^'4,087,  and  from  coffee  and  cocoa  only  £1,363,  and  although 
merchandise  gave  £4,04-;  and  cattle  £y,2c,^,  the  total  income, 
including  profit  on  exchange,  interest,  &c.,  was  only  ;^i7,833. 
Against  this  the  expenditure,  including  the  purchase  of  mer- 
chandise and  cattle,  amounted  to  ;£2i,o3i,  so  that  instead  of 
the  profit  of  nearly  ;^55,ooo  promised  in  the  prospectus,  there 
was  a  debit  of  £3,-i<)-;.  It  is,  however,  estimated  that  the  rubber 
output  for  the  five  months  ended  December  31  amounted  to 
46,000  lbs.,  although  collections  during  that  period  are  at  their 
minimum,  while  90  bags  of  this  season's  coffee  has  already  been 
sold  at  about  80s.  per  cwt.  The  directors  say  that  having 
regard  to  the  improved  methods  of  administration,  there  is  every 
reason,  notwithstanding  the  heavy  fall  in  the  price  of  rubber,  to 
expect  a  considerable  and  increasing  revenue  during  the  current 
and  subsequent  years. 


Cheleken  Oil  Production.— Two  weeks  to  January  6,  155,001 
poods. 

Maikop  Pipeline  and  Transport. — Week  January  13,  Shirvansky 
received  2,396  tons,  pumped  to  Hadijenskaya  2,333  tons,  stock 
240  tons.  Hadijenskaya  received  2,203  tons,  pumped  to 
Ekaterinodar  2,626  tons,  stock  442  tons.  Ekaterinodar  received 
2,629  tons,  delivered  2,346  tons,  stock  4,269  tons. 


The   Week   in   Mines. 

Again  nothing  satisfactory  ran  Ix;  said  about  mining 
markets.  The  position  becomes  more  discouraging 
week  by  week.  Business  of  a  substantial  kind  can  be 
said  to  be  non-existent.  Whether  it  will  ever  revive 
again  is  more  than  we  can  say,  but  it  is  pretty  safe  to 
predict  that  the  public  will  have  nothing  more  to  do 
with  the  South  Africans  until  it  is  shown  definitely  that 
the  discreditable  tactics  of  the  past  will  \x  abandoned 
in  favour  of  honest  and  straightforward  dealing.  It  is 
not  only  that  the  public  declines  to  buy.  It  is  selling,  in 
small  amounts  but  per.sistently.  Quite  a  lot  of  shares 
have  come  out  of  "  real  "  names  during  the  last  few 
months,  and  the  jobbers  are  becoming  weary  of  putting 
shares  on  their  books  which  offer  slender  chance  of 
showing  a  profit  and  a  good  one  of  involving  a  loss, 
ihe  dealers  complain  bitterly  that  the  shops  give  them 
no  help  in  shouldering  the  burden.  They  refu.se  to  give 
the  market  even  the  smallest  support.  What  dictates 
the  policy  of  drift  cannot  be  fathomed,  but  some  of  them 
may  have  come  to  the  conclusion  that  the  bear  tack 
pays  best.  The  first  move  of  the  week  was  towards 
higher  prices.  The  sentimental  effect  produced  by  the 
happy  solution  of  the  French  political  crisis  caused 
bourse  operators  to  buy  modestly  some  of  their  prin- 
cipal Kaffir  favourites  ;  but  the  improvement  in  values 
which  followed  was  a  very  transitory  affair.  The  mid- 
monthly  Paris  settlement  gave  rise  to  small  difficulties 
owing  to  the  tefusal  of  carry  over  facilities  to  a  certain 
class  of  speculator  it  was  (Xjnsidercd  wi.se  to  get  rid  of, 
and  shares  soon  came  on  offer,  wiping  out  early  gains 
and  replacing  them  with  losses  rather  considerable  in 
some  instances.  Rhodesians  and  Diamond  shares  ac- 
companied Kaffirs  downward.  Copper  shares  fell 
smartly,  and  the  slight  revival  in  the  Jungle  came  to  a 
speedy  end. 

Ck>LD  A.VD  FiXANCE  SHARES. 

The  selling  of  Kaffirs  was  not  confined  solely  to  Paris. 
The  Cape  took  a  hand  in  the  business,  and  although 
the  total  offerings  were  not  large  prices  fell  away  all  too 
easily  in  the  total  absence  of  support.  "  There  is  not  a 
buyer  in  the  market,"  a  jobber  remarked,  and  the  only 
thing  that  prevents  the  bears  from  operating  more  freely 
is  inability  to  sell.  .Ml  the  leading  counters  have 
dropped  back,  and,  as  usual,  some  of  the  less  prominent 
shares  went  with  them. 

Rhoijksians  amj  Diamcjnds. 
A  very  bright  picture  of  the  future  of  Rhodesia  was 
painted  by  the  chairman  of  the  Goldfields  Rhodesian 
Development  Company  at  the  meeting  on  Monday,  at 
which  the  resolutions  were  passed  for  the  amalgama- 
tion with  the  Rhodesia  Exploration  and  Development. 
But  we  trust  he  did  not  cherish  hopes  that  his  w*irds 
would  have  any  influence  on  the  market.  If  so,  there 
was  disappointment  in  store.  The  market  has  been 
flat  and  miserable  throughout  the  week,  and  the  dealers 
confess  that  a  close  examination  of  the  Rhodesian 
mining  position  affords  little  ground  for  optimism.  Some 
of  them  begin  to  wish  the  Chartered  Company  would 
not  be  so  handy  with  its  statistics  of  Rhodesian  divi- 
dends. The  moderate  increase  in  the  191 1  distributions 
over  igio  is  all  very  well,  they  say,  but  the  fact  that 
after  20  years  just  six  companies  are  paying  dividends 
is  best  kept  in  the  background.  The  market  is  begin- 
ning to  get  "  funky  '  about  the  development  in  depth 
of  some  of  the  principal  mines,  particularly  the  Eldo- 
rado and  the  Globe  and  even  the  Shamva.  The  last- 
named  has  issued  an  ore  reserve  statement  showing 
a  total  of  1,808,000  tons  having  a  reduced  value  of 
4.620  dwts.,  and  indications  on  the  third  level  are  en- 
couraging, but  there  is  no  news  yet  with  regard  to  the 
mill,  and  probably  its  erection  will  not  be  undertaken 
until  the  property  is  accessible  by  railway.  The  Globe 
and  Phoenix  developments  are  apparently  not  all  that 
could  be  desired,  and  there  are  fears  of  a  drop  in  the 
next  quarterly  dividend.  The  Lonely  Reef  had  a  very 
poor  December  return  owing  to  a  stoppage  for  general 
overhauling,  and  it  appears  that  the  tube  mill  capacity 
is  insufficient.  It  will  be  necessary  to  erect  a  third  tube 
mill.     When  on  top  of  all  this  comes  the  report  of  the 
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-Amalgamated  Properties,  one  of  the  most  amazing 
■documents  we  have  ever  set  eyes  on,  it  hardly  seems 
Jiecessary  to  emphasise  the  fact  that  the  market  is  weak. 
Diamond  shares  fell  steadily.  There  was  Paris  selling, 
and  the  report  of  the  Premier  company  did  not  make  the 
expected  good  display .  A  good  fraction  came  off  all  the 
leading  shares.  A  good  deal  of  improvement  in  diamond 
market  conditions  has  already  been  discounted. 

West  Africans  and  Austr.xlians. 
West  .African  gold  and  finance  shares  were  dull  and 
miserable.  Last  week's  rally  was  not  followed  up, 
and  as  soon  as  support  was  withdrawn  prices  com- 
menced to  sag.  Nor  has  the  Nigerian  Tin  group  been 
particularly  happy.  Tin  had  a  sharp  rise  early  in  the 
week,  but  prices  of  tin  shares  made  a  very  feeble 
response,  and  although  a  few  small  gains  took  place 
later  in  the  week,  the  market  never  looked  over-sitrong. 
The  railway  to  the  Nigeria  tinfield  is  making  good  pro- 
gress, and  is  expected  to  be  completed  by  the  end  of 
March.  Tronoh  were  better.  Broken  Hill  shares  had 
a  rather  weak  appearance,  'i'here  was  realisation  by 
•disappointed  bulls,  and  colonial  advices  were  not  en- 
couraging. A  favourable  statement  by  the  British 
Broken  Hill  regarding  the  conclusions  of  Mr.  Klug, 
the  expert  appointed  to  examine  the  property,  made 
good  very  little  of  the  fall  that  occurred  when  the  report 
was  issued,  and  the  slight  improvement  was  subse- 
quently lost  in  sympathy  with  the  rest  of  the  market. 
Most  of  the  small  changes  among  West  .Australians 
were  adverse,  and  Mount  Morgan  slipped  back  on  the 
•disappointing  results  for  the  past  half-year,  but  there 
ivas  a  modest  rally  in  Waihi. 

Copper  and  Miscellaneous. 
The  first  event  in  the  market  for  copper  metal  was  a 
sharp  fall.  .Share  values  went  the  same  way,  Rio 
Tinto  at  one  time  dropping  to  70,  partly  owing  to  the 
refusal  of  carry-over  facilities  at  the  mid-monthly  Paris 
settlement.  But  copper  rallied  strongly  when  the 
statistics  for  the  first  half  of  the  month  were  issued 
.showing  a  further  reduction  of  1,700  tons  in  the  visible 
supply.  Tintos  ran  up  to  well  above  71,  but  did  not  re- 
tain the  whole  of  the  improvement.  Other  Copper  shares 
mo\ed  within  narrow  limits,  and  had  an  irregular 
tendency.  In  the  Miscellaneous  group  Esperanza 
sprang  up,  but  the  reason  did  not  transpire,  while 
Mexico  of  El  Oro  went  back  a  trifle.  The  Siberian 
group  came  to  life  once  more,  and  most  of  the  well- 
Tsjiown  shares  were  given  a  lift. 


MINING     NEWS. 

■•,'  Frank  and  unbiassed  answers  are  f^iven  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Associ.^rKD  NoKTHERX  BLOCKS  (W.A.). — A  rather  dis- 
couraging report  is  issued  for  the  twelve  months  ended 
September  30  last.  From  the  old  Iron  Duke  lease  at  Kalgoorlie 
2i,6o8  tons  were  treated  for  a  return  of  ;£49,544.  Purchased  ore 
to  thn  amount  of  10,428  tons  was  also  dealt  with  at  the  mill,  the 
gross  yield  being  _^'46,836.  Working  profit  was  ;£i6,325,  and 
dividends  on  investments  and  transfer  fees  produced  ;G3'9*^^  ' 
but  expenditure  on  exploration  amounted  to  ;^7,o36,  depreciation 
of  investments  took  ;^4,825,  and  all  but  £1,122  of  the  remainder 
was  swallowed  up  in  general  expenses,  income-tax,  &c.  The 
balance  brought  forward  was  £y,77S  and  the  sum  carried  out 
;^'8,897.  There  is  no  dividend  for  the  shareholders.  As  inti- 
mated in  a  circular  issued  last  November,  the  company  acquired 
the  (".imblet  South  Extended  leases,  situated  in  the  Ora  Banda 
district  of  Western  -Austr.-ilia,  and  it  is  said  that  large  bodies  of 
payable  ore  amenable  to  cheap  and  simple  treatment  have  been 
opened  up.  The  West  .\ustralian  (rovernment  has  promised 
a.  water  supply  by  the  end  of  April  at  favourable  rates,  and 
details  of  plant  necessary  for  the  efficient  and  economical  work- 
dng  of  the  property  are  being  arranged.  Work  at  the  Kl  Refugio 
property  in  Mexico  was  interfered  with  by  the  revolution.  The 
upper  parts  of  the  mine  have  more  than  fulfilled  expectations, 
and  diamond  drilling  is  now  in  progress  with  the  object  of 
locating  the  continuation  of  the  ore  body  at  greater  depth. 

UiRiiAN  RooDEPOORT  GoLD  MiNiXG. — Shareholders  appear  to 
be  apprehensive  lest  the  company  should  lose  the  services  of 
Mr.  H.  Ross  Skinner,  the  general  manager  for  manj'  years. 
This  gentleman  has  been  appointed  superintending  engineer  to 
the  East  Rand  Proprietary,  but  he  will  act  as  consulting  en- 
gineer for  the  Durban  Roodepoort.  In  any  case  his  agreement  as 
geaeral  imanager  would  have  terminated  in  October  next,  and 


when  in  England  last  year  he  proposed  that  Mr.  Milne,  the 
assistant  general  manager,  should  assume  the  first  position  as 
from  January  i  of  the  current  year,  Mr.  Skinner  to  become  con- 
sulting engineer.  This  was  agreed  to,  and  it  was  subsequent  to 
this  arrangement  being  concluded  that  Mr.  Skinner  was  ap- 
proached by  the  East  Kand  This  led  to  a  slight  modification 
of  ths  agreement,  Mr.  Milne  taking  up  his  duties  on  December  i 
last  instead  of  January  i,  iqi2. 

South  Kalgurli  Gold  Mines.— From  the  point  of  view  of 
profits  this  concern  just  about  held  its  own  during  the  twelve 
months  ended  .September  30  last.  The  quantity  of  ore  treated 
showed  a  small  increase  to  112,170  tons,  and  the  yield  of  gold 
was  a  few  ozs.  less  at  33,954.  The  production  of  silver  was, 
however,  slightly  better  at  2,584  ozs.,  and  the  income  from 
bullion  was  £i42'94^'  against  ;^i45,040.  Including  miscel- 
laneous items  the  revenue  was  ^^146, 493,  as  compared  with 
;£i47,368,  and  the  balance  of  profit,  including  the  small  sum 
brought  ;in,  was  ;ij2o,466,  against  ;^2o,859.  As  before,  two 
dividends  of  is.  each  per  share  have  been  provided,  and  the 
amount  carried  forward  declines  further  to  ..^466.  The  average 
.imount  of  ore  treated  monthly  was  9,347,  which  tonnage  is 
being  maintained.  Average  yield  per  ton  was  25s.  8d.,  com- 
pared with  26s.  4d.,  and  the  treatment  costs  amounted  to 
17s.  ii.88d.,  a  decline  of  o.55d.  Expenditure  on  development 
other  than  shaft  sinking  amounted  to  2s.  io.64d.  per  ton  of  ore 
developed,  as  compared  with  2S.  7.38d.  for  the  preceding  year, 
and  the  quantity  exposed  during  the  twelve  months  was  113,493, 
or  slightly  in  excess  of  the  amount  treated.  On  September 
last  the  ore  in  sight  was  173,200  tons,  of  the  estimated  value  of 
6.16  dwts.  per  ton,  in  addition  to  67,520  tons  of  probable  ore 
averaging  5.50  dwts.  These  figures  compare  with  171,877  tons 
wqrth  6.30  per  ton  and  90,300  tons  of  probable  ore  valued  at 
5.60  dwts.  per  ton  at  September  30,  1910.  The  ore  reserve 
position  must,  therefore,  be  considered  less  satisfactory.  The 
company  has  cash,  loans  and  Consols  equal  to  about  8s.  per 
share. 

Tasmania  Gold  Mixing. — This  is  a  reconstruction  of  the 
Tasmania  Gold  Mining  Company.  It  was  formed  in  October, 
1 910,  the  opportunity  being  taken  to  reduce  the  capital  of  the 
old  concern  by  50  per  cent,  by  the  simple  expedient  of  cutting 
down  the  nominal  value  of  the  shares  from  £1  to  los.  The 
assessment  was  2s.  6d.  per  los.  share.  During  the  period  to 
September  30  last  gold  to  the  value  of  ;^97,82o  was  produced 
and  a  few  pounds  came  in  from  transfer  fees,  &c.,  but  outlay 
under  all  heads  exceeded  this  sum  by  ;^'4,o2i.  Deducting  a 
small  profit  on  the  railway,  the  final  debit  is  ^^3,652.  Xot 
a  very  encouraging  start,  and  it  cannot  be  said  that  the  develop* 
nient  operations  were  attended  with  very  brilliant  results. 
There  was  bad  intrusion  at  the  1,370  ft.  level,  and  it  remains 
to  be  seen  whether  it  will  be  passed  through  by  the  time  the 
1,500  ft.  level  is  reached.  Much  depends  on  this  point,  but 
the  manager,  speaking  generally  of  the  mine,  says  that  there 
has  been  nothing  to  point  to  a  permanent  decrease  in  values- 
with  depth.  The  amount  of  ore  in  sight  fully  developed  above 
the  1,370  ft.  level  .is  43,084  tons,  the  amount  partly  developed 
27,228  tons,  and  a  further  30,000  tons  may  be  reasonably  ex- 
pected. At  September  30  last  the  stocks  on  hand  awaiting 
treatment  in  the  grinding  plant  were  estimated  at  29,860  tons, 
with  contents  of  17,569  ozs.,  while  the  accumulated  slime  in  the 
dam  was  estimated  at  83,205  tons,  containing  10,950  ozs.  These 
stocks  are  expected  to  give  a  profit  of  ^^50,000.  The  remodelling 
of  the  concentrating  plant,  which  has  been  in  hand  for  some 
time,  is  n«w  virtually  completed,  and  is  resulting  lin  a  large 
saying  of  labour  and  a  better  extraction  of  gold.  The  new 
grinding  plant  was  awaiting  the  installation  of  a  further  filter 
press,  when  this  plant  would  also  be  in  full  operation.  Includ- 
ing calls  still  to  come  in,  the  available  cash  assets  amount  to 

Hampden  Cloncirry  Copper  Mixes. — This  concern  did  not 
have  a  very  pleasant  experience  during  the  six  mouths  to  the 
end  of  August  last.  Heavy  rains  led  to  the  flooding  of  the 
main  workings  at  No.  2  shaft,  and  following  the  unwatering  it 
was  found  that  some  portions  of  the  levels  had  partially  col- 
lapsed and  had  to  be  reclaimed.  The  total  expense  due  to  the 
flood  was  ^2,657,  and  has  been  charged  against  the  half-year's 
operations.  The  progress  of  prospecting  work  at  -No.  3  shaft 
lias  been  delayed  by  frequent  bursts  of  water,  and  it  was  not 
until  September  29  that  the  country  was  sufficiently  drained  to 
permit  of  continuous  crosscutting.  The  results  following  this 
work  have  been  disappointing,  and  it  appears  that  an  impover- 
ished area  has  been  encountered.  During  the  half-year  8.614 
tons  averaging  10.4  per  cent,  have  been  extracted,  this  grade 
being  in  excess  of  the  indicated  average  given  in  the  estimated 
ore  reserves.  From  the  present  appearance  of  the  slopes  it  is 
anticipated  that  the  average  run  of  ore  may  be  found  to  be 
slightly  higher  than  the  estimated  figure.  The  option  to  pur- 
chase the  Trekelano  mine  was  exercised  in  July  last,  and  the 
option  for  the  acquirement  of  the  Mount  Mascotte  mine  has  also 
been  exercised.  The  furnace  was  blown  in  at  the  end  of  April, 
and  to  the  end  of  .\ugust  7,939  tons  were  smelted.  The  yield 
was  746  tons  copper,  708  ozs.  gold,  and  10,170  ozs.  silver.  Con- 
siderable trouble  was  experienced  in  the  earlier  runs  from 
leaky  jackets,  resulting  in  serious  loss  of  time  and  reduced 
capacity.  Alterations  have  since  been  made,  and  the  initial 
smelting  difficulties  practically  overcome.  Total  ore  reserves 
come  to  239,650  tons  averaging  9.9  per  cent,  copper,  the  contents 
being  23,Si>4  tons.  In  this  estimate  no  account  is  taken  of  a 
large  amount  of  low  grade  ore  known  to  exist  in  the  Trekelano 
mine.  Working  account  showed  a  profit  of  ;^  1,676,  but  after 
meeting  general  expenditure,  writing  off  £1,300  against  shares. 
in  othe;:  companies,  and  /94S  in  respect  of  an  abandoned  option, 
there  is  a  deficiency  of  2.3>7'5>  increasing  the  debit  to  date  to 
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r,6,5n-  The  work  of  installing  the  additional  furnace  and 
converter  plant  is  proceeding  satisfactorily,  and  everything 
should  be  in  readiness  by  March  next.  Ihe  construction  of  the 
railway  line  from  Malbon  to  the  Duchess  is  now  in.'"l'  swing 
and  the  directors  hope  to  see  communication  established  about 
May  next. 

Mount  Morgan  Gold  Mixing.— Cable  advices  make  it  clear 
that  this  company  did  not  have  a  very  pleasant  experience 
during  the  half-year  ended  November  30  last.  The  proht,  in- 
cluding the  balance  brought  forward,  was  only  ^76,895,  and  it 
is  necessary  to  augment  this  amount  by  a  transfer  of  ;t  50,000 
from  the  reserve  fund.  Dividends  paid  during  the  half-year 
again  amounted  to  4s.  per  share,  calling  for  ^100,000,  and 
/'24,707  is  provided  for  depreciation,  so  that  the  sum  to  be 
carried  forward  is  quite  trifling  at  ;i"2,i88.  Copper  unsold  is 
taken  at  £$0  per  ton,  as  usual. 

Transvaal  and  Delagoa  Ray  Investment.— A  very  sub- 
stantial  increase  in  profits  took  place  during  the  year  ended 
August  31  last.  Realised  profit  was  ;f  56,594  and  the  balance  of 
revenue  came  to  £^o,()2i,  an  increase  of  about  /■i5,ooo  com- 
pared with  the  previous  twelve  months.  The  dividend  is  raised 
by  2j  per  cent,  to  15  and  the  carry-forward  from  £(>S,m  to 
;f  78,393.  No  provision  having  been  made  in  the  past  in  respect 
of  the  branch  railway,  it  has  been  deemed  advisable  now  to 
write  off  the  substantial  amount  of  ^^10,278.  This  was  done 
before  crediting  the  surplus  from  the  previous  account.  The 
liquid  assets,  after  deducting  liabilities,  amount  to  nearly 
;^97,ooo.  The  Transvaal  and  Delagoa  Bay  collieries,  owned 
entirely  by  the  company,  continue  to  do  extremely  well,  the 
production  for  the  past  year  having  been  495,097  tons,  or  about 
154,000  tons  more  than  in  the  preceding  one.  Freehold  pro- 
perties in  Lorenco  Marques  remain  unchanged.  Options  on 
two  farms  were  allowed  to  lapse,  while  the  option  to  purchase 
the  mineral  rights  over  the  farm  Panfontein  was  exercised. 
The  result  of  prospecting  operations  on  the  last-named  disclosed 
seams  of  excellent  anthracite  coal,  which  it  is  hoped  will 
eventually  prove  of  considerable  value.  The  company  has 
disposed  of  the  four  stands  in  Commissioner  Street,  Johannes- 
burg, and  has  acquired  the  building  known  as  "  The  Transvaal 
Gold  Fields  Building,"  situated  on  stand  743,  Fraser  Street, 
Johannesburg.  The  directors  anticipate  a  good  return  on  the 
money   invested. 

British  Broken  Hill  Proprietary. — The  directors  have  now 
issued  a  circular  explanatory  of  the  report  made  by  Mr.  Klug, 
the  independent  expert  appointed  to  examine  the  property.  It 
appeared  from  the  latter  that  the  optimistic  conclusions  of  the 
manager  were  not  entirely  justified,  but  the  directors  hasten  to 
show  that  the  manager  and  the  expert  are  not  really  at  vari- 
ance. The  manager  spoke  of  ore  reserves  of  1,000,000  tons,  and 
probable  ore  amounting  to  another  million  tons,  whereas  Mr. 
Klug  made  no  reference  to  the  second  million,  but  it  appears 
that  Mr.  Klug's  figures  refer  only  to  the  new  ore  body  at 
Thompson's  shaft,  while  the  statement  of  the  general  manager 
referred  to  the  whole  of  the  mine,  including  Block  15 — the 
eastern  lode  (which  is  proved  at  several  points) — and  the 
Marsh's  shaft  section.  The  board  takes  the  view  that  the  report 
of  Mr.  Klug  affords  ample  confirmation  of  the  official  estimates. 
In  response  to  the  inquiries  of  many  shareholders,  the  directors 
desire  to  state  that  up  to  4,500  tons  per  week  can  be  handled 
under  existing  conditions,  and  the  question  of  the  new  shaft  to 
deal  with  the  new  ore  body  need  not  be  considered  for  a  con- 
siderable time. 

Jcga  (Nigeria)  Tin  and  Power.— This  company  has  issued 
a  report  and  accounts  made  up  to  June  30  last,  at  which  date 
it  had  been  in  existence  about  15J4  months.  Preliminary  work 
only  was  accomplished  during  this  period.  T'ue  plants  were 
ordered  and  completed  in  the  autumn  of  1910,  and  the  Niger 
Company  undertook  to  deliver  them  in  Juga  by  May  last,  in 
time  for  the  rainy  season.  Their  arrangements  broke  down, 
and  they  failed  to  accomplish  the  task,  but  the  company's 
officials  succeeded  where  the  Niger  Company  failed,  and  it  is 
believed  that  the  whole  of  the  machinery  will  be  on  the 
mine  by  February  next.  This  means  that  Ihe  installation  will 
be  complete  by  the  commencement  of  the  rainy  season,  and 
that  production  on  a  large  scale  should  commence  in  April 
or  May  next.  The  properties  are  suitable  only  for  work  bv 
means  of  hydraulic  pumps  and  elevators,  and  this  eacplains  the 
comparatively  small  amount  of  tin  oxide  recovered  hitheiio 
by  the  primitive  method  of  calabashing  and  by  ground  sluicing. 
The  delay  in  the  commencement  of  production  may  not  prove 
to  be  altogether  an  adverse  factor,  as  the  work  on  the  rail- 
way has  been  pushed  ahead  in  the  meantime,  and  the  line 
should  be  completed  and  running  by  June  next.  The  company 
will  thus  save  on  the  carriage  of  its  tin  and  stores  a  consider- 
able sum  of  money  which  would  have  been  lost  had  the  larger 
production  begun  at  an  earlier  date.  The  manager  has  ob- 
tamed  mining  leases  of  1,776  acres,  and  the  ground  so  far 
tested  has  given  an  average  of  4  lbs.  per  cubic  yard,  which 
result  as  a  test  is  considered  very  satisfactory.  In  July  1910 
the  company  purchased  the  property  known  as  the  South  Juga 
for  the  sum  of  ;f  10,000,  and  has  made  an  arrangement  for 
working  part  of  the  propery  of  the  Lucky  Chance  Mines,  upon 
the  basis  of  receiving  25  per  cent,  of  the  nett  profits.  Work- 
ing and  general  expenditure  in  Nigeria  and  London  has  been 
;46,329,  machinery,  plant  and  stores  purchased  stand  at  /9,i6o, 
and  other  capital  expenditure   at  ^£760.     The  cash  balance   is 

ASHANTI  GOLDFIELDS  TERRITORIES.— On  his  last  official  visit 
to  the  property  of  the  Ashanti  Goldfields  Corporation,  Mr. 
Feldtmann,  the  company's  con.sulting  engineer,  took  the  oppor- 
tunity of  discussing  with  Mr.   Justice,   the  manager,  the  work 


carried  out  by  the  Territories  Company.  It  appears  that  all 
prospecting  work  is  proceeding  vigorously  during  the  present 
dry  season,  with  a  staff  of  13  Europeans  and  380  natives,  but 
so  far  there  is  little  of  an  encouraging  character  to  report. 
After  paying  all  liabilities  to  December  31  the  company  started 
the  present  year  with  ;C55.ooo  cash  in  hand,  which  is  con- 
sidered ample  for  continuing  the  work  recommended  by  the 
consulting  engineer. 

Broken  Hill  Output  in  191  i.— Full  particulars  of  the  prO' 
duction  from  Broken  Hill  for  the  patt  year  are  not  yet  avail- 
able, but  it  appears  that  the  output  of  the  silver  mines  was  the 
highest  ever  reached.  Silver,  lead  and  zinc  concentrates, 
crudes  and  slimes,  excluding  gold,  tin  and  copper,  totalled 
73,110  tons,  valued  at  ^^3,110,109,  which  is  about  ^20,000 
above  the   previous  best. 

British  Columbian  Minekal  Psodvction.— The  Agent- 
General  for  British  Columbia  announces  that  the  approximate 
estimate  of  the  mineral  production  of  the  province  lor  the 
past  year  is  as  follows : —Gold,  $5,187,000;  silver,  $^6,000; 
coper,  $4,432,000;  lead,  $1,161,000;  metallic  zinc,  $127,000; 
coal,  $8,522,000  ;  coke,  $465,000 ;  and  miscellaneous,  $2,ooo/x>o  i- 
a  total  of  $22,840,000. 

Burma  Ruby  Mines.— What  appears  to  be  a  satisfactory 
arrangement  has  been  come  to.  with  the  Government  of  India 
on  the  question  of  the  arrears  of  rent.  These  amount  to 
;f  19.228,  and  the  company  has  long  been  urging  the  Govern- 
ment to  remit  the  amount'  in  consequence  of  the  unsatisfactory- 
state  of  business.  The  Government  has  now  consented  to  do  so 
on  certain  terms  which  the  company  considers  fair  and  equit- 
able and  has  agreed  to  accept.  Expenditure  to  the  amount 
of  ;f  20,000  is  to  be  incurred  on  the  development  of  new  areas, 
and  in  any  year  in  which  the  nett  profits  available  for  the  cona- 
panv,  after'  paying  royalties  or  rents  and  the  Government'* 
share  of  profits,  exceed  ^f  18,000,  equal  to  10  per  cent,  on  the 
paid-up  capital,  the  company  is  to  pay  half  the  excess  to  the 
Government  until  the  amount  so  paid  has  reached  the  amount 
of  rent  remitted.  The  present  prohibition  of  the  pajinent  oC 
dividends  is  thus  automatically  removed.  The  present 
temporary  arrangement  under  which  actual  royalty  collected, 
less  10  per  cent.,  is  paid  to  the  Government  will  be  extended 
to  February  28,  1919.  By  the  arrangement  the  directors  will 
be  able  to  make  preparations  for  starting  mining  in  fresh  ground 
which  there  is  reason  to  believe  contains  stones  of  qualities 
readily  saleable  on  the  spot.  Since  the  issue  of  the  last  annual- 
report'  the  sales  at  Mogok  have  continued  very  satisfactory,  but 
the  hoped-for  revival  of  the  demand  in  Europe  has  not  yet  takea 
place.  

RUBBER  COMPANIES. 


Nahs. 


Last 
Week 


Thii  li 
Week  1 


Namb 


AnKlo-CeyloD,  £1  

Anglo-Malay,  s/- 

Banteng,  £1    

Batu  Caves,  £1 

Batu  Tiga,  £1 

Beaufort  Borneo,  £1    ... 

Bukit  KajanK,  O  

Bukit  Mertajam,  3/- 

Biikit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . 

Damansara,  £1  

Eastern  Internal,  15/ pd. 
Federated  Selaneor,  £1  . 

General  Ceylon,  £>  

Glen  Bervie,  £1 

Glendon,  £1 

Golconda,  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 
Inch  Kenneth,  £1 
Kainuning  ( Peralc) 
Kapar  Para,  £1  . . 
Kepong.fi 
Kepitigalla, 


£■ 


Klanang  Produce,  2S.  .. 
Kuala  Lumpur,  ^x 

Labu,2/'  

Lanadron,  £i 

Langkat  Sumatra,  £i  . 
Lanka  Plantations,  2/  . 

Ledbury.  £i 

Linggi  Plantation,  2/    . 
London  Asiatic,  2/ 
Lumut,  16/-  pd.  ... 


.£i- 


Lnnava,  ii 

Mabira  Forest, 

Midagascar. 

Malacca  Ordinary,  £1  .. 

Malaralam,  /i  pd 

Membaknt,  it 

North  Borneo  State.  £1... 

Nyassa,  3/pd 

Patating,  3/-     

PelmaduUa,  £1    

Perak, 1% 

P.P.K.  (Ceylon),  £1 

,Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  {ohore,is/-pd. 
Rub  Invest.  Trust,  10/- pd. 
Sapong  Rubber  &Tob.,£i 

Sapumalkande,  £1    

Seafield,  £1 

Selangor,  2/ 

Seremban,  £1 

Sialang.  £\ 

Singapore  Para,  2/ 

Straits  S.  (Bertam).  2/ 

Sumatra  Para,  £1 

Sungei  Kapar,  2/- 

Sungei  Saiak,  £1    

Sungei  Way,  £i 

Tanojong,  £1 

Tebrau,  ti  

Tenom  Borneo,  £1    

'Tremelbye,£i    

United  Lankat,  £1    

United  Serdang,  £1 

[United  Sumatra,  2/- 

,  Vallambrosa,  2/ 

West  Jequie.  2/ 


Ust 
Week 


I 


Tfata 
Weec 


week  ended   January    14, 
vear    to   date,    20,398,300 


January    14, 
January    9, 


Spies  Petroleum.  —  Production  for 
307,230  poods,  or  4,955  tons  For 
poods,  or  329,005  tons 

Baku  Russian  Petroleum. — Gross  production  of   crude  oil  for 
week  January  13,  140,400  poods. 

European    Petroleum.  —  Gross  production   week 
96,800  poods. 

North    Caucasian    Oilfields.  —  Production,    week 
34,900  poods. 

Moreni    (Roumania)    Oil.  —  Production    to    date 
delivered  to  purchasers  3,441  tons. 

Maikop    Victory. — IVoduction    week    Januarj'    13, 
deliveries  456  tons. 

Russian  Petroleum. ^Production  of  crude  oil  for  week  January 
13.   111,000  poods. 

Black    Sea   Oil. — Production   week  January  13,  114,100  poods. 
(1,840  tons);  deliveries  to  Pipeline  85,626  poods  (1.381  tons). 

Maikop  Spies. — Production  for  week  January  14,  14,525  poods.. 


3,556    tons, 
610    tons, 


January  20,  191 2. 


tEbe  5nve0tors'  TRevfew, 
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City  of  Perth  (W.A.). 
Subscriptions  were  invited  through  the  Bank  of  Aus- 
tralasia for  ;£,"'525,ooo  4  per  cent,  debentures  at  99,  to 
provide  for  the  purchase  of  the  works  of  the  Perth  Gas 
Company.  That  undertaking  was  formed  in  1883,  and 
has  paid  steady  dividends  for  many  years,  ;^'25,ooo 
having  been  paid  annually  to  the  shareholders  since 
1902.  Profits  for  the  second  half  of  191 1  are  stated 
to  have  been  ;^22,ooo,  so  that  interest  charges  would 
be  more  than  covered  by  the  revenue  from  the  property. 
Apart  from  this  issue  the  outstanding  debt  of  the  city  is 
only  ;^i64,03i,  made  up  of  twelve  loans  which  were 
issued  locally  and  are  redeemable  between  1914  and 
1939,  while  the  annual  revenue,  with  rates  of  2s.  lo^d. 
in  the  £,  is  ;^7 1,890.  The  debentures  are  redeemable 
at  par  on  January  i,  1942,  by  means  of  a  sinking  fund 
of  2  per  cent,  per  annum,  and  should  be  a  sound 
enough  investment. 

Associated  Portland  Cement  Manufacturers  (1900), 

Ltd. 
An  issue  of  ;£"i,44o,ooo  5  per  cent,  second  deben- 
ture stock  of  this  company,  which  was  bought  by  die 
Law  Debenture  Corporation,  and  the  International 
Financial  Society  at  87,  was  offered  by  the  first-named 
for  sale  at  tl>e  price  of  91.  The  new  stock  forms  part 
of  a  total  of  ;^"2, 1 15,000,  and  is  secured  iby  a  floating 
charge  on  the  undertaking  and  assets,  subject  to  the 
;^2,3i7,793  4J  per  cent,  first  mortgage  debenture  stock 
outstanding,  and  to  ;^2o8,7oo  5  per  cent,  estates  de- 
bentures, which  are  charged  on  two  properties.  It  will 
be  redeemed  by  a  cumulative  sinking  fund  of  i  per  cent. 
per  annum,  commencing  on  November  i,  1913,  by  pur- 
chase at  or  under  par.  The  money  is  required  for  the  pur- 
chase of  debenture  stock,  preference  shares,  and  ordi- 
nary shares  in  the  British  Portland  Cement  Manufac- 
turers Company,  which  was  recently  formed  to  acquire 
concerns  having  a  capacity  to  produce  upwards  of 
1,500,000  tons  of  Portland  cement  per  annum.  Afpart 
from  the  income  which  will  be  derived  from  this  pur- 
chase, the  Associated  Portland  Cement  Company's  own 
re\enue  available  for  the  service  of  the  second  de- 
benture stock  has  ranged  from  ;^252,66i  in  the  year 
ended  June  30,  1907,  to  ;^i77,466  in  1909-10,  rising 
again  to  ^'238,403  in  1910-11.  As  interest  and  sinking 
fund  for  the  service  of  the  whole  of  the  second  deben- 
ture stock  will  take  ^^'126,900,  it  is  evident  that  there 
1^  is  ample  security,  and  at  the  price  asked  the  stock  seems 
cheap. 

Mortgage  Co.  of  Egypt,  Ltd. 
Subscriptions  were  invited  for  ;^75o,ooo  4J 
per  cent,  first  charge  mortgage  debentures,  similar  in 
all  respects  to  the  ;^i,ooo,ooo  outstanding.  They 
ji  are  secured  by  a  first  charge  on  the  mortgages 
held,  and  by  a  floating  charge  on  all  other 
assets,  including  uncalled  capital,  and  are  re- 
deemable at  par  on  July  i,  1950,  but  may  be  paid  off 
at  any  time  after  July  i,  1930,  on  six  months'  notice. 
No  loan  is  made  by  the  company  except  in  first  mort- 
gage registered  with  the  Mixed  Tribunals,  or  for  more 
than  60  per  cent,  of  the  value  of  the  mortgaged  pre- 
mises determined  by  the  local  board  in  Egypt.  In- 
vestments in  first  mortgage  have  increased  from 
^^1,183,000  on  March  31,  1910,  to  _;^2, 516,000  on 
December  23  last,  and  further  loans  for  ^^366, 000  are 
in  course  of  completion.  It  is  estimated  that  the 
annual  nett  revenue  will  be  not  less  than  ;^i70,ooo, 
while  the  amount  required  for  the  service  of  the  deben- 
tures is  ;^78,75o.  The  price  asked  for  the  debentures 
is  94J,  and  accrued  interest  to  February  i,  making  a 
total  of  ;^94  17s.  6d.,  and  allowing  for  redemption  in 
1950  this  gives  a  yield  of  just  over  £4  i6s.  per  cent. 
Recent  revelations  have  shown  that  there  is  a  good  deal 
of  risk  in  Egyptian  land  finance  business,  but  so  far  as 
can  be  judged  from  its  comparatively  short  experience, 
this  undertaking  appears  to  be  carefully  managed,  and 
the  debentures  ought  to  be  a  fair  investment  with 
perhaps  an  element  of  speculation  in  them. 


SL.NUEI  KKGHIL  C'OCO.NUT  AM)  KtBBER  Co.,  LxD.^This 
company  purchases  a  coconut  estate  an  Province  Wellesley,  in 
the  Malay  Peninsula,  and  a  rubber  estate  in  Selangor,  and  has 
a  capital  cf  ;f6o,ooo  in  £1  shares,  and  a  debenture  issue  of 
;^"30,ooo.  The  coconut  estate  consists  of  940  acres,  of  which  780 
acres  have  been  planted  with  palms  of  from  two  to  forty  years 
old,  and  for  this  the  company  pays  ;£2i,25o  in  cash,  and  ^22,250 
in  debentures.  For  the  rubber  estate,  containing  about  750 
acres,  of  which  440  are  .planted  with,  rubber  from  six  years  old 
downwards,  the  price  is  ;f 7,750  in  cash  and  ;^7,75o  in  deben- 
tures, but  ;^7oo  of  this  is  to  be  left  for  cleaning  up  the  pro- 
,pcrty.  It  is  estimated  that  the  crop  of  rubber  will  be  9,800  lbs. 
for  the  current  year,  and  will  increase  to  175,400  lbs.  by  1918, 
and  that  the  coconut  crop  will  rise  from  900,000  nuts  to  1,750,000 
in  the  same  period.  Subscriiptions  were  invited  for  55,000  of 
ithe  ordinary  shares,  which  it  is  estimated  will  give  p^o.ooo  of 
working  capital.  The  directors  are  connected  with  several  good 
companies,  amd  the  new  undertaking  may  have  fair  prospects, 
but  it  is  worth  noting  that  the  vendors  elected  not  to  take  any 
part  of  the  purchase  price  in  shares. 

"  Hongkong  (Selangor)  Rubber,  Ltd. — This  company  has  a 
capital  of  ;f 30,000  in;^i  shares,  of  which  10,000  have  been  issued 
as  fully  paid,  in  payment  for  the  purchase  of  an  estate  in 
Selangor,  F.M.S.  The  total  area  to  be  acquired  is  1,507  acres, 
of  wihich  138  acres  were  planted  in  1910  and  175  acres  last  year, 
while  a  further  64  acres  were  cleared  and  31  acres  felled  and 
drained.  With  the  trees  so  young,  holders  of  the  shares  must 
be  prepared  to  wait  some  years  for  any  return  on  their  money, 
buit  the  directors  estimate  that  from  1915  onwards  regular  and 
increasing  dividends  may  be  confidently  anticipated.  The  pro- 
moters receive  1,000  shares  in  consideration  of  their  services 
and  ;f  1,000  in  cash  for  preliminary  expenses.  Svibscriptions 
were  invited  for  the  remaining  19,000  shares,  of  which  12,000 
were  underwritten  for  commissions  of  6  per  cent. 


Ans>veps  to  Coppespondents. 

't,'A  Key  to  those  Anst^ora  wflll  bo  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  ntonths,  or 
Ss.  3d.   tor  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Hew. — (i)  You  might,  since  the  company  has  a  finger  in  so 
many  pies.  That  affords  speculative  chances,  which  often  send 
prices  up  as  well  as  down.  But  last  report  showed  that  the  thing 
itself  is  wind-baggy,  and  the  present  tendency  of  prices  is  the 
reverse  of  encouraging.  (2)  Thus  far  the  adventure  has  proved  a 
most  unsubtantial  gamble,  and  we  can  get  no  good  news  about  its 
prospects,  so  that  we  hardly  know  what  to  advise,  but  if  it  is  a  case 
of  grilling,  cut  the  loss. 

Ignorantia. — (i)  Most  of  the  trees  quite  young,  and  there  will, 
therefore,  be  alongish  wait,  but  the  property  is  good  and  in  good 
hands,  and  a  purchase  ought  to  do  well.  (2)  We  cannot  find  this 
affair  in  any  of  our  reference  books,  and  have  not  had  time  to  investi- 
gate elsewhere,  but  from  its  obscurity  we  should  judge  that  you 
will  be  wise  in  letting  it  alone. 

Hukeem. — This  is  one  of  the  best  securities  the  country  has 
issued,  if  not  the  very  best,  and  we  thmk  you  should  hold  on  for 
the  present  as  things  seem  to  be  shaping  better  in  that  part  of 
the  world.  If  the  price  hardens  in  consequence,  you  might 
perhaps  clear  out.  as  the  distant  outlook  is  cloudy. 

"  Cropper." — The  statements  in  the  circular  appear  to  be  right 
enough,  but  the  underwriting  of  the  bonds  has  not  been  very  suc- 
cessful, even  though  the  bait  of  a  free  allotment  of  shares  is  offered 
over  and  above  the  underwriting  commission.  Therefore  we  think 
you  can  buy  cheaper  in  the  open  market  later  on  if  you  want  to. 

H.V.  L. — It  is  said  the  company  has  secured  some  good  contracts, 
but  they  will  have  to  be  exceptionally  so  to  justify  the  present 
price.  The  market  looks  as  if  it  might  be  driven  higher,  but  we 
think  you  should  sell  at  once  at  least  half  your  holding,  and  let  the 
rest  go  if  you  see  a  setback  or  on  any  further  sharp  upward  move- 
ment. 

Linion. — The  bonds  look  a  very  fair  purchase,  and  with  its 
present  control  the  company  should  do  well.  Affairs  have  been 
bad  financially,  but  this  country  has  a  future. 

M.  R.  C— We  do  not  think  you  need  disturb  the  investment. 
The  company  is  powerful,  and  manages  its  business  well. 


The  Frankfurter  Zeitung  is  responsible  for  the  statement  that 
the  London  City  and  Midland  Bank  is  interested  in  founding  the 
British  Bank  of  Northern  Commerce. 

In  order  to  pay  for  the  business  of  Speyr  and  Company,  of 
Basle,  a  joint-stock  bank  successor  to  the  old-established  house 
of  that  name,  the  shareholders  of  the  Swiss  Bankverein,  whose 
headquarters  are  also  at  Basle,  are  to  be  asked  to  sanction  the 
creation  of  14,000  new  shares  of  500  frs.  each,  equivalent  to 
;^28o,ooo,  ranking  for  dividend  this  year.  These  are  to  be  issued 
to  the  shareholders  of  the  Societe  Anonyme  de  Speyr  et  Cie  in 
the  proportion  of  seven  new  Bankverein  shares,  fully  paid,  ex 
the  191 1  dividend,  for  15  Speyr  shares  of  500  frs.,  with  250  frs. 
paid.  The  purchase  is  subject  to  the  ratification  of  the  share- 
holders of  both  banks,  but  that  is  probably  a  matter  of  course. 
Three  of  the  Speyr  Bank  directors,  Messrs.  Hans  Schuster- 
Gutmann,  Albert  de  Speyr  and  Alfred  de  Speyr,  will  be  given 
seats  on  the  I?ankverein  board.  The  transaction  will  raise  the 
fully-paid  share  capital  of  the  Swiss  Bankverein  1082,000,000  frs., 
or  ;^3, 280,000. 


go 


TTbc  5npe«orr  l^evfew: 


Jantarv  20,   1912. 


WILLIAMS  DEACONS  BANK 


EST-A-SXilSXIEX)       1836. 


UNITED. 


J(.«a«lioplsed    And    Xaaued 

Paid    <Ji> 

^eaepve    Fund 


c  A.  p  I  rr  Ji  x^. 


1,2SO,000 
•700,000 


DXRI 


CHARLES  SUMNER  HOABE,  Chaibkan. 


GERARD  POWY8  DEWHUR8T,  D«i>fTV  C«ai««ak. 


WM.  BARROTT  MONTFORT  BIRD, 
\VILLIAM  FRANCIS  COURTHOPE, 
GEORGE  REYNOLDS  DAVIWa 
JOHN  FRANCIS  WILLIAM  DEACON, 


JAMES   ECKERSLEY, 
E.  A.  J.  JOHNSON-FERGUSON, 
JOHN  WANKLYN  MoCONNEL, 
WILLIAM  ALDAM  MILKER, 


HENRY  GARWOOD  RKAMAN, 
Ci'UiKT.l.   ROBERT    WILLIAMS,  M.P., 
BENJAMIN  GEOHOE   WOOD. 


Joint  General  Managers       JOHN  CRAIG  and  OFX)RGE  HBBVBY  WOOD. 


tafcleuKoa- >!«••*,    X>«o*na>M»K>    Sis*,    XS11.« 


LIABILITIES. 


Capital:  156,250  £50  Shares. . 

Of  which  paid  up,  £8  per  Share 

Reserve  Fund 

Unpaid  Dividends        

Dividend,  December,  1911     . . 


1,685  10 
93,750    0 


Amount  due  on  Current,  Deposit  and  other 
Accounts         

Acceptances  and  Credits  Opened  on  behalf  of 
Customers       

Foreign  Bills  Negotiated 

Rebate  Account  

Balance  of  Profit  and  Loss  carried  forward     . . 


d           £         s  d 

7,812J00    0  0 

1,250,000    0  0 

700«)0    0  0 
9 
0 

-        95,435  10  9 

15,055,199  10  5 

747,210  10  U 

50317  10  4 

31,006    6  2 

'    29,600    3  4 


Cash  on  Hand  and  at  the  Bank  of 
Money  at  Call  and  at  Notiee 

ConsoU  and  other  SeeorUia*  of,  or  gnatanteed 
by,  the  British  Goremment        

Indian  and  Colonial  Government  Becurltiea, 
English  Kailway  and  Monici|ial  Storks,  and 
other  Investments 

Bills  of  Exchange       


£  ad 
2,421406  2  2 
1,794,083  13  10 


£17,958.969  11  11 


Advances  on  Curfent  Aooounta  and  Loans  on 

Security  

Acceptances  and  Credit*  luoed  on  behalf  of 

Cnstomers,  as  per  oontnt 

Foreign  BiUa  Negotiated,  as  per  contra . . 
Bank  Premises  in    London,   MancbeMer  and 

elsewhere        5(7467    5    8 

Less  Depreciation  Account ISIJtXX)    0    0 


s  d 

4,215,689  16  0 

1,506,861  12  7 

1,122,108  19  8 

3434,028  18  4 

£10,378j680    6  7 

6.331493  18  5 


747,210  10  11 
50417  10    4 


4S0467    5    8 
£17,958^969  11  U 


WE  REPORT  TO  THE  SHAREHOLDEhS  thiil  we  hare  examinril  Ihr  Areounlr  and  rrrljiril  Itie  Inrrtlmrnlt  vfthr  BrtHl;alto  Ikal  irr  liirr  rompnrrd  Ikr  ' 
in  detail  wUk  the  Booke  at  the  Head  Ofiiee  and  irith  the  i'eriified  Hetum*  from  Braneher^  and  hare  uhtained  all  the  information  and  ej/tlanatiemt  irr  l< 
In  our  opinion,  the  aboee  Balance  Sheet  is  properlft  drairn  m»,  so  a»  t4>  exhibit  a  true  and  eorreet  vietc  of  the  »tate  of  the  Compa»$'»  afair*,  aeeordimf  to  tu.  ..,...,,  ... 
information  and  the  explanatione  fliren  to  i«,  and  an  ehorm  fcy  the  Bookeofthe  Vompang, 
Manchesteu,  11th  January,  1912.  A8HW0BTH,  MOSLEY  A  CO.,  Chartered  AeeoamtanU,  Aronoa*. 


I^ow^Aon.  OfHoe  s  20,  BIRCHIN  LANE,  E.C. 

Manager     . .     R.  T.  HINDLEY. 


BSaaa>^lft«fliA«v  Offto«  s   >v  ' 

Manager        lOH:. 

Bearetars'  E.  A.  \   »__ 


'  ItEET. 


Z^ox*don   ^i>xi,nchess 


And 


BROMPTON  AND  EARLS  COURT      . . 

CHARING  CROSS        

0HEAP8IDE        

MARVt.EBONE 

PT.    M.\RY    AXE  

WF.STMINSTKR  

100   Branches  and   Sub-B-<RncHes  in   Lanoaahira, 


COLBHEBNE  COURT,  OLD  BROMPTON  BOAD,  &W. 
2.  COCK8PUR  STREET,  S.W. 
127.  CHEAPSIIlE,   E.C. 
MARYLEBONE   BOAD.   N.W. 
22,   ST.   MAKY   AXE,    E.C. 
21,   VICTORIA   STREET,   K.W. 
Ohaahire.  Yorkshire    and    Derbyshire. 


THE  MANCHESTER  &  LIVERPOOL  DISTRICT  BANKING  COMPANY,  LTD. 


ESTABLISHED     1829. 


SUBSCRIBED  CAPITAL,  £9,480,000.         PAID-UP  CAPITAL,  £1,896,000. 


RESERVE  FUND,  £1,660,000. 


SiB   EDWARD    DONNER,    Babt., 
GEORGE   BABBOl'R,    Esq. 
ANDREW    BENNIB,    Escj. 

The  RiiiHT  Hon.  JOHN   FREDK.  CHEETHAM. 
EDWARD    B.    DAWSON,    E»«. 


Chairman. 


DIkECTORS: 

EDWARD   TOOTAL    BBOADHURST,    Esa.,  ZVf..i(|r  Chairman. 


MYLE8    KENNEDY,    Esq. 

JOHN    FREDERICK    KNOTT.    Esq. 

The  RuiHT  HuR.  Sir  WILLIAM  MATHER. 


PETER    JEFFREY    RAMSAY, 


MANAQINQ 

Esq. 


DIRECTORS: 


.lOHN    PARKS,    Esq. 
EDWARD    PARTINOTOK, 
WILLUM    SMITH,    Es<<. 


Esq. 


ANGUS   A.   G.    TUIiIiOCH,    Esq. 


Head    Offlco  :    SPRING    GARDENS,    MANCHESTER. 
Manager:  D.    Dki'HHond    Fkahkr.  Snb-Manafirr :    F.    E.    HiLDTARD, 

London    Omce:    75,    CORNHILL,    E.C. 
Manager :  *Tqo^AA%    FEltorssoN.  Aut,  Manager  :    JaMf.s    Alksb. 

And  200  Branches  and  Sub-Branches  in  Lancashire,  Cheshire,  Staffordshire,  Shropshire.  Yorkshire.  Derbrsliire, 


CnebcifaaA  Weifos«aaJ  sa^  North  W.lc. 


STATEMENT    Or    LIABILITIES    AND    ASSETS    ON    THE    SOth    DECBMaBR,    1911. 


To  Caiiital,  158,000  Shares,  £60  each,  £12  paid 

,,    Reserve  Fund  

„    Profit  and  Loss  Account- 
Dividend  for  half-year  to  30th  December,  1911 
Balance  carried  to  next  Account 

„    Current,  Deposit  and  other  Accounts 

„    Acceptances  . 


LIABILITIES. 


£1,896,000 
1460,000 

166,900 

28,711 

25.497,270  19 


Unpaid  Dividends  . 


2,168,550  10  10 


By  Cash  in  hand  and  in  the  Bank  of  England  

„    Money  with  London  Brokers  and  others  at  call  and  short  notiee 


ASSETS. 


1.067  17 
£39.417.500  16 


£3,007,056  U 
3,326,965    4 


Investments,  viz. : — 

24%  Government  Consolidated  Stock  (including  £150,000  lodged  for  Public  Accounts) 

British,  Indian,  and  Colonial  Government  Stocks 

Corporation  Stocks,  English  Railway  Debenture  and  Preference  Stocks,  and  other  InTestments 


1,155400    0    0 

733,737  10    0 

1.838427    9  10 


6A>4421  15    5 


^^^^^^^^f^^^^''°^''--'^'''^^''^^'''^'''^^''<''^'^<''>^^^<''>l'^^'^^ii«-^':'^'e»*^r  and  Liverpool  District  Bankinf  Company,  Limited,  and  have  audited  the  above 

d,„Z^.,nT»r,„txMt  u*.'  Zl^''^^  obtained  all  the  information  and  explanations  we  have  required,  and  in  our  opinion  the  above  Balance-Sheet  U  prooeriT 
andTs  sL^vnl^the';i^L^V?L'Som"«ny!  '"'"  "'  ""  ^""*  "'  '^'  Company's  affairs  according  to  the  best  of  our  infLu.ation  and  the  explanations  giv^?S  uf 

G.    STANLEY    \N  OOD,     \ 
ilaneiietter,  olh  January,  WIS.  ^-    *•    GUMMING,  V  Amiitort. 

: — , W.    H.   YOUNG, f 

Current  Accounts  conducted  on  usual  terms  ~      "  ^ 

?hfR«ntT"J,r»?  °'Tf  "'?  rr',?'  l^J""'  »i>»«a8.  '>e»rinR  interest  and  rei>avable  on  demand. 

^'%tr"t'ermsTer;atu'ly':ttrof''theo<gc"erot1hf  B.T''  "'  ^"""^  *'"'  '"  '"'"''  '"^  -»^°-'''""-  «=<>—'«»  -"l'  ""^  admUtlstnttion  of  Tru.,  Fund.. 


J AXUARV    20,     191  2. 


ttbe  Jnvestors'  "Review. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

TOTAL    FUNDS    £6,500,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS ;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CUSS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  to 

KdinbuFgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


CENTURY 


INSURANCE 
COMPANY     LIMITED. 

X^IFE      :B0I4'US  just  declared 
is  30/-  pep  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Oomestlo  Servants'  Insurances. 


Head   Office:     18,   Charlotte   Square,    EDINBURGH 
ROYAL     EXCHANGE    ASSURANCE. 

i.ncorporati;d   a.d.   17=0. 
Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    GAR,    PUTC    GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepartfd  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Hkalth  is  Impaired. 

Apply  for  full  Prospectus  to  llie  Secretary. 

HiAO    Office:     RoYAL    EXCHANGE,     LONDON,     E.G. 
West    End    OfDcB  :  44,  PALL  MALL.    S.W. 

ASSURANCE   COMPANY 
LIMITED. 
Estaiu-Isuki)  1782. 

Head     Offices:    19   &    70,     LOMBARD    ST.,     LONDON,     E.G. 

Total  Assets  Exceed  £14,000,000. 

Claims  Paid  Exceed  £8S,000,000. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  H.C.,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  followinx  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  inav  be  obtainetl  en  application  to  any  of 
the  Bronch  OITices  or  Agencies,  or  to  the  He.id  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


xxcESsrx 


CENTRAL 


INSURANCE 
COMPANY,  LTD. 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd 
Whose  Assets  Exceed      -        -        .        .        -      £11,000,000 

Chairman    -    -    -    WALTER  CHAMBERL-AIN.  Esq. 

FIRE.                   ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION^ LOSS    OF     PROFITS. 

Head  Off  ice— I,  Cornhill,  London,  E.C.     HUGH  LEWIS,  Manager  &  Secretary 

CObe  3npestors'  IRepievp* 

The  Week's  Money  Market. 


Bank  R.\te  4  per  Cent.   (Increased  from   3  per  cent, 
on  Thursday,  September  21,  191 1.) 


Norfolk  House,  Friday  Evening. 
Little  or  no  change  has  taken  place  in  the  condition 
of  the  money  market,  which  is  still  suffering  from  the 
exceptional  manner  in  which  the  Treasury  is  adding 
to  its  balances.  Yesterday's  Bank  return  shows  that 
the  Public  Deposits  now  amount  to  some  ;^7,ooo,ooo 
more  than  at  the  co,rrespondiing  date  last  year,  and  the 
locking  up  of  such  a  large  suni  is  putting  a  very  severe 
strain  on  the  re.sources  of  the  market.  Dealers  in 
credit  might,  perhaps,  have  been  able  to  provide  for 
their  current  requirements,  and  even  for  the  tax- 
gatherer.'s  demands,  with  a  little  trouble,  but  in  addi- 
tion they  have  had  to  find  the  means  to  repay  the  bills 
falling  due  at  the  Bank.  These  amounted  to  a  con- 
siderable sum,  and  with  so  much  credit  unavailable, 
the  market  was  unable  to  meet  its  obligations  without 
further  assistance.  Nearly  every  day  this  week,  there- 
fore, applications  to  the  Bank  'for  help  have  been  on 
a  more  or  less  heavy  scale,  and  in  the  aggregate  a 
big  'business  has  been  done,  mostly  in  discounting  short 
bills  at  4  per  cent.     To-day   the  market  managed  to 


pay  off  nearly  half  of  a  large  amount  which  fell  due, 
but  that  was  merely  due  to  banks  having  allowed  their 
balances  to  run  down  a  little  below  their  usual  level 
in  lending  over  the  week-end.  Day-to-day  loans  have 
generally  cost  3i-3-J  per  cent.,  hut  lenders  in  some 
cases  exacted  4  and  even  4J  per  cent.,  while  the  charge 
for  continuing  seven-day  (fixtures  was  increased  to- 
wards the  end  of  the  week  'from  3^-  per  cent,  to  3! .  The 
India  Council  has  also  increa.sed  its  rate  for  'renewing 
advances  for  about  five  weeks  to  3J  per  cent. 

The  stringency  in  the  money  market  and  the  un- 
certain outlook  with  .regard  to  gold  movements  have 
made  'bill  brokers  cautious,  and  rates  have  been  kept 
very  firm.  Paper  with  less  than  three  months  to  run 
is  quite  out  of  favour,  as  it  is  more  than  possible  that 
credit  will  not  become  cheap  soon  enough  to  enable 
the  buyers  to  make  a  profit  on  them,  and  they  could  not 
be  placed  at  anything  under  3\^-2i  per  cent.  For  full 
ninety-day  bills  the  big  houses  quoted  3!  ^per  cent.,  and 
would  not  work  under  that  figure,  but  holders  are 
sanguine  of  a  reduction  in  the  Bank  rate  early  next 
month,  and  will  not  turn  out  their  cases.  Supplies  are 
further  restricted  because  New  York  is  not  making  bills 
at  all  freely  just  now,  and  the  result  of  the  scarcitv  is 
that  buyers  who  need  bills  have  had  to  concede  a  frac- 
tion. Even  these,  however,  are  determined  not  to  let 
the  market  weaken,  and  no  business  has  been  done 
under  3II  ,per  cent.  For  six  months'  bills,  which  are 
by  far  the  most  popular  maturity  at  present,  the  rate 
IS  3i-3vs  per  cent. 

Indian  demands  for  remittances  continue  to  be  very 
heavy,  and  although  they  have  been  met  in  part  by  the 
India  Council  increa.sing  its  sale  of  transfers,  a'  fur- 
ther ;^825,ooo  has  been  taken  in  sovereigns  this  week. 
Still  more  is  expected  to  go  next  week,  and  as  the 
India  Council  has  raised  the  amount  it  is  offering  to 
Rs.  1,20,00,000,  the  market  is  aga'in  talking  of  the  pos- 
sibihty  of  gold  being  "ear-marked  "  in  the  near  future. 
Argentina  seems  for  the  present  to  be  satisfied  with  the 
moderate  amounts  now  being  shipped  to  Buenos  Ayres 
from  New  York,  and  has  not  come  to  this  market  yet, 
but  Egypt  somewhat  unexpectedly  took  ^100,000.' 
In  the  bulhon  market  there  has  been  no  foreign  com- 
petition, so  that  the  Bank  got  about  ;^'6oo,ooo  of  this 
week's  parcel,  and  will  probably  aLso  get  most  of  next 
Monday's  arrival,   which  amounts  to  j£;'46o,ooo. 

Early  in  the  week  /Ti, 500,000  Turkish  Treasury  5^ 
per  cent,  notes,  redeemable  on  February  i,  i9i3,"and 
secured  on  the  unpledged  residue  of  the  Customs  re- 
venue, were  being  offered,  half  on  this  market  and  half 
in  Paris,  at  a  price  giving  a  yield  of  6f  per  cent.  An 
issue  of  ;^2oo,ooo  Belgian  Treasury  bills,  having  a 
currency  of  nine  months,  was  also  being  offered  at  a 
price  to  pay  3^  per  cent. 

The  Bank  return  confirms  the  impression  that  the 
rnarket  would  have  found  the  supplies  of  credit  suffi- 
cient for  its  current  needs,  in  spite  of  the  activity  of 
the  tax  gatherer,  but  for  its  heavy  indebtedness  to'  the 
Bank,  as,  notwith.standing  the  heavy  borrowing,  it 
has  reduced  its  indebtedness  on  Other  Securities  bv 
£307^ooo.  Gold  has  again  come  back  from  the 
country  in  large  amounts,  and  although  there  was  a- 
nett  export  of  ^,"364,000,  the  stocks  of  coin  and  bullion 
have  risen  by  ;£'i, 259,000  to  ;^37,3o6,ooo.  The  note 
circulation  too  was  reduced  by  ^'544,000,  so  that  the 
reserve  is  ;^i, 803,000  larger  at  ;^27, 712,000,  and  the 
proportion  to  liabilities  is  nearly  2  per  cent,  up  at  484 
per  cent.  The  whole  of  this  has  gone  to  swell  Public 
Deposits,  which  have  been  increa.sed  by  ;£r2, 094,000  tO' 
;^ri6,984,ooo,  while  the  Other  Deposits  show  a  de- 
crease of  ;£j'634,ooo  at  ,^39, 608,000. 

Calls  on  new  issues  next  week  are  not  very  important, 
the  aggregate  being  only  ;£'75o,ooo.  of  which 
^300,000  is  due  on  Chilian  Northern  Railway  deben- 
tures on  the  23rd  and  £051,732  on  the  Peruvian 
Government  (Salt)  Loan  on  the  2Sth. 
Silver. 
A  steady  demand  came  from  India  for  both  spot  and 
forward  silver,  and  China  has  also  been  a  buyer,  while 
supplies  have  been  very  limited.  Prices  consequently 
advanced  to  25^-d.  per  oz.  for  cash  and  255d.  per  oz. 
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Jibe  Jnvedtocd'  'Rcviets. 


Janiary  2o,  1912. 


for  future  delivery,  and  although  they  relapsed  Jd.  for 
both  positions  on  Wednesday,  the  fall  was  only  tem- 
porary. Yesterday  and  to-day  a  fresh  rush  of  orders 
•came  from  the  bazaars  on  the  further  loss  of  a  crore  of 
rupees  in  the  Indian  currency  reserve,  and  quotations 
rose  sharply  to  26^-d.  and  26id.  per  oz.  respectively. 
At  the  close,  however,  the  demand  slackened  and  the 
market  seemed  a  little  top  heavy.  The  drain  of  rupees 
and  the  advance  of  i|  crores  in  the  holdings  of  gold  is 
thought  to  increase  the  possibility  of  the  Indian  Govern- 
ment becoming  a  purchaser  of  silver  in  the  near  future, 
but  Messrs.  Pixley  and  Abell  point  out  that  this  is  by 
no  means  certain  yet,  as  much  will  depend  upon 
whether  the  present  demand  for  rupees  continues  on  a 
large  scale  during  the  next  few  weeks.  Applications 
for  the  Rs.  1,09,00,000  of  India  Council  drafts  on 
Wednesday  amounted  to  Rs.  1,96,45,000  in  bills  and 
Rs.  12,16,00,000  in  telegraphic  transfers.  Of  these 
lis.  10,25,000  were  allotted  in  bills  and  Rs.  89,75,000 
In  transfers,  tenders  at  is.  4  3-32  and  is.  4jd.  respec- 
tively receiving  about  5  per  cent.  Special  sales  have 
-since  been  made  of  Rs.  91,000  in  bills  at  is.  4jd.  and 
Rs.  23,00,000  in  transfers  at  is.  4  5-32d.,  and  the 
amount  to  be  offered  next  week  has  been  further  in- 
creased to  Rs.  1,20,00,000.  From  the  commencement 
■of  the  financial  year  to  the  i6th  inst.,  the  total  sales 
were  Rs.  26,46,83,465,  realising  ;^"i7,7i3,688  compared 
with  Rs.  26,07,84,033  for  ;^i7, 440,054  up  to  January  17 
iast  year. 


BANK    OP    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Jan,  17,  1Q12. 


ISSUE    DEPARTMENT. 


Koles  Issued 


54,901,385 


£54.901,385 


Governmen  t  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING   DEPARTMENT 

£ 


Proprietors' Capital        ..     14,553,000 

Rest 3,467,422 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  16.983.685 
Other  Deposits  ..  ..  39,607,897 
Seven  Day  and  other  Bills  35.696 


Dated  Jan.  18,  1912. 


£74.647.700 


Government  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 
7,434,900 
36.4S',385 


£54.901,385 


( 

15,270,184 

31,665,009 

26,857,345 

855,162 


£74,647,700 
G.  NAIRNE    Chief  Cashier. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Jan.  18. 


£ 

3.484,516 

10,057,069 

40,033.410 

47,584 

"4,955.493 
»7,524.597 
25,695.489 


£ 

«7,4i5,775 

34,661,264 

50i  p.c. 

44   „ 


Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities, 
Other        do. 
Total  Reserve . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Jan,  10, 
1912, 


£ 

3,438,273 

l4.tS9,995 

40.242,392 

27.646 

15,270,184 
31,971,920 
25.909,202 


£ 

28,588,500 
36,047,702 

17  P.O. 
4       „ 


Jan.  17, 
igi2. 


£ 

3,467,422 

16,983,685 

39,607,897 

35,696 

15,270,184 
31,665,009 
27,712,507 


£ 

28,044,040 
37.306,547 

4bJ  p.c. 
4        „ 


Increase. 


£ 

29.149 
2,093,690 

8,050 

Decrease. 
306,911 


3,437,800 


Increase. 
£ 

1,258,845 
li  p.c. 


Decrease. 


634.495 
Increase. 

1,803,305 


2,437,600 


Decrease, 


£ 

544,460 


ForeiRo  Bullion  movement  for  v»eek  £364,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  :— 


Arrivals. 


Saturday— Bars           ..         ..  £29,000 

Monday — Bars 65  000 

T     "j     -Germamy    ..         ..  jlooo 

Tuesday— Bars 175,000 

Wednesday— Bars      . .         , ,  90,000 

Thursday-  Bars          . .        . .  236*000 

Jriday— Bars 147^000 

Nett  efflux      . .        . .  288,000 


Withdrawals. 


fi.0^5,000 


Tuesday— Eg.pt 

,,        — Gibraltar     . . 
Wednesday—  I  ndia 

Thursday— India          ..         ..      400,000 
!•  riday— France 100,000 


£loo,oco 

10,000 

425,000 


£1.035,000 


LONDON 

BANKERS' 

CLEAHING. 

1911. 

1910. 

Increase. 

Decrease. 

Jan. 

1,049,682,000 

i,c««,795,ooo 

a2,&7.ooo 

i 

Feb. 

1,171,213,000 

1,128,9)4,000 

42.1J9000 

— 

Mar. 

s,Si6.i8S,ooo 

1,394.021,000 

iaa,i67,ooo 

— 

April 

1,135,817,000 

1,243,1^,000 
1,466,026,000 

— 

107,348,000 

May 

1,450,678,00a 

— 

15,350,000 

June 

1,020,472,000 

1,142,819,000 

— 

<  22, 347 

July       . 

>,i89,95',000    ! 

1.224,277,000 

— 

34.426,000 

Aug. 

1.275,169,000 

i.3>9,S6s,ooo 

— . 

44,396,000 

Sept. 

1,018,340,000 

933.>>o,aoo 

82,}y>,ooo 

Oct. 

1,116,362,000 

i,'50,iij,ooo 

— 

33,763,000 

Week  endlnit 

1 

Nov.  1 

307,188,000 

319,482,000 

— 

12,294,000 

„      8 

246,816,000 

255  095,000 

— 

,.    15 

300,659,000 

304,541,000 

— 

3,882,000 

•  ,     22 

241,229,000 

241,514,000 

— 

285,000 

..     29 

308,481,000 

296,736,003 

ii,745»a>o 

— 

Dec.  6 

302,023,000   ; 

296,575iOOO 

5,448.000 

a4. 5*3 .000 

— 

>.    >3 

249,034,000   1 

224,471,000 

— 

.,    20 

326,092,000   ' 

310,484.000 

15.608 

^ 

,.    27 

192,340,000 

i86,i6>/)oo 

6.i7S,cwo 

1.    30 

196,143,003 

192,244,000 

3.899,000 

Total    .. 

14,613,877.000   i 

14,658,863,000 



44,966,000 

1912 

Jan.  3 
„  10 
„    >7 

Total 


181,528,000 
292.774,000 
344.306,000 


190,673,000 

285,258,000 
319.230,000 


818,608,000 


79S.3>'tSao 


7,516,000 
25.056,000 


23,217,000 


9.345.000 


TKEASURY   BILLS  OUTSTANDING. 

Amoanl. 

Duntioa 

Wb«n  repayable. 

Rata  per  ocal« 

3,000,000 
3,600,000 
3.400.000 
3,500,000 
3.000,000 
•5,100,000 

3  months 
6  monuii 
6  months 
3  months 
6  months 

1912. 

Feb.  J. 

Feb.  8. 

Fet>.  2'. 
March  8. 
March  16. 

i    i   • 

3    0    tI 
3    6     » 
3    3    2i 

21,600,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Jan.  13.) 


Rkvbmub. 


BxPSMOITUeB. 


Customt          655,000 

Excise 460,000 

Estate,  &c.,  Duties  ..        ..  567,000 

Stamps 264,000 

Land  Tax  and  House  Duty.  160,000 

Property  and  Income  Tax  .  i.yoj.ofyy 

Land  Values  Duties..         ..  io,coo 

Post  Office       1,200,000 

Crown  Lands . .         ,.         ..  — 

Suez  Canal  &.  Sundry  Shares  2S,6oo 

Treasury  Bills           ..         ..  — 

Miscellaneous 849 

Bullion  advances  repaid     .,  — 
Repayment  of  Advances  for 

Interest      on     Exchequer 

Bonds  under   the  Capital 

Expenditure  (Money)  Act, 

J904 — 

For  Exchequer  Bonds  issued 

under  Cunard  AKreement 

(Money)  Act,  1904  . .         ..  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892- 1907  ..  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan  ..         .,         ,,  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity      ..         ..  — 

Ways  and  Means  Advances  — 
Temporary    Advances    Do- 

ficiency         . .         . .         . .  — 

Decrease      In       Exchequer 

balances        — 


A5. 052, 440 


Natlonat  Debt  Service 
Development  A  Roadlmpvt. 

payments   to    Local    Taxa- 
tion      

Other   Consolidated     Fund 

Cbarf;es        

Supply  Sfrrvices       

Bullion  Advances     ..         .. 
Advances    for    Interest    00 

Exchequer  Bo'ids  .. 
For  Exchequer  Bonds  issued 

under  Cunard  AgreemeBt 

(Money)  Act,  1904.. 
Treasury  Bills 
Under  Telegraph  Acts  1B92-7 
Under  Military  Works  Acts. 

1897-1903       

Public  Buildings  Expenses' 

Act 

Under    Public  Office*  Site 

(Dublin)        

X^nd  Registry 

Surplus  Kev.  1907-8  applied 

under  Fin.  Act,  iqoS 
Old    Sinking   Fund    1910-1 1 

applied  to  reduce  Debt  . . 
Cunard  Loan  repayment  . . 
Suez  Canal   Drawn  Shares 

applied  to  Reduce  Debt  .. 
China  Indemnity 
Treasury  Bills  (nett  amount) 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 

balances       


aoo, 
36,  MS 

179,000 

190,570 
1,818,312 

200,030 
35.863 


2,392>2S9 

^5,0S'.4W 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  48.). 


Jan.  13,  1912 


Specie       

Legal  tenders 

Loans  and  discounts    .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  [■ 
25  p.c.  cash  reserve        . .  J 

Bank's  cash  in  vault    . . 

Trust  Cos'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


69.940,000 
18,062,000 

384,008,000 
10,158,000 

360,946,000 

16,438,000 

75,168,000 

12,832,000 

88,000.000 

3,812,000 


Jan.  6, 1911  Dec.  30,1911  Jan.  14,  1911 


67,052,000 
17,454.000 

376,011,000 
10, 198,000 

331,686,000 

12,236,000 

71,380,000 
12,926,000 
84,306,000 
4,746,000 


i 
64,330,000 
16,898,000 

372,934,000 
10,162,000 

344,672,000 

ll,454,»» 

68,682,000 

12,366,000 

81,248,000 

3,290,00a 


£ 
31,360,030 

I4,t66,ooo 

243,984,000 

9.464,000 

242,990,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4».) 


Loans  . , 
Specie  .. 
Deposits 
Legal  Tenders 


Jan.  13, 1912. 


122,389,400 

13,479.600 

122,314,600 

2.219,800 


Jan.  6, 1912. 


122,587,000 

13,643,200 

122.571,000 

2.206,400 


Dec.  30,  igii. 


£ 

123,384,200 

13.s63.400 

122.747.600 

2,251,000 


Jan.  14,  <9ii. 


£ 

213433,800 

22,981,600 

203,172,800 

4,117,000 


JaNUARV   20,    191 2. 


TTbe  Jnvestors'  IRevfew. 
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BANK 

OF   FRANCE    (25  francs  to  the  £) 

Jan.  18, 1912. 

Jan.  11,  19H. 

Jan.  4,  1912. 

Jan.  19, 1911. 

£ 

£ 

£ 

£■ 

Gold  in  faand 

127,287,800 

127,155,840 

126,836,520 

130,046,400 

Silver  in  hand 

32,190.320 

32.077,520 

32,056,480 

32,806,840 

Bills  discounted      ., 

55,6:0,640 

55.423.080 

70,906,480 

49,645,080 

Advances 

27,632,880 

28.453.920 

28,145,360 

24,319,560 

Note  circulation 

217,687,200 

219,110,680 

228,959,720 

215.794.0S0 

Public  deposits 

6,092,120 

5,225,640 

4,781,080 

3,676,160 

Private  deposits 

24,730,000 

24.557.000 

25,706,240 

22,740,480 

Foreign  Bills,. 

480,600 

439.280 

426,760 

1,237,440 

BANK    OF    SWEDEN. 


Proportion  between    bullion  and  circulation   73^  per  cent,  against  72^  per 
cent,  a  week  ago. 

IMFEKIAL  BANK  OF  GERMANY  (20  marks  to  the  JE)^ 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Jan.  IS,  1912     Jan.  6,  igi2. 


£ 
56,808,350 

2,069,650 
63,808,900 

3,209,950 
88,837,450 
34,910,400 


£ 
52,951,300 

1.763,700 
78,315,250 

3,442,650 
100,486,850 
34,322,250 


Dec.  30,  1911.  Jan.  14,  igii 


£ 

50,391,900 

1.531.900 

89.632,300 

5,862,150 

112,528,200 

35.524.050 


■  £ 
52,917,800 

2,965,800 
50,982,950 

3,586,600 
81,367,500 
29,922,850 


Note  circulation  above  legal  maximum,  subject  to  taxation  £649,700  against 
£16,931,450  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNSAKIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Jan.  6,  igi2. 


£ 
53,835.667 
111830,708 
2,500,000 
7,063,542 
99,663,208 
43,492,042 


Dec.  30,  igu. 


£      „ 

53,827,708 

11,826,500 

2,500,000 

7,781,667 

105,873.375 

47.576,375 


Dec.  23,  1911 


£ 
53,841,167 

ll,to6,792 

2,500,000 

6.003,083 

96,304,125 

41,496,708 


Jan.  7,  1911. 

55,< 


12 


£  „ 
.053,208 
,036,208 
,500,000 
,630,917 
.415.125 
,966,833 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Dec.  23,  1911./ 
I  Jan.  5,  1912. 


Gold i 

Silver  and  subsidiary 

coin 1 

Advances    and    bills 

discounted 
Securities  belonging 

to  the  Bank  ..| 

Notes  in  circulation 
Deposits  and  current 

account       ..        ..( 
Trea&ury  account    . . ' 


£ 
141.671,657 

6,033,148 

92.739,330 

11,709,217 
138,524,238 

53.344.263 
53,811,926 


Dec. 16/29, 
1911. 


Deo.  8/21, 
igii. 


jDec.  23,  1910/, 
j  Jan.  5,  1911. 


142,592,880 

6,410,725 

89,831,893 

I  J. 729,484 
133.852,055 

55,163,903 
52.455.775 


142,980,785     I 

6,319,868    I 

89,118,115 

11,636.648 
134.513,778 

53.851.128 
47,808,03s 


141.575.926 

6,046,613 

67,948,989 

8,334.957 
128.5^7,499 

50,566,482 
36,219,853 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 

Jan.  13,1912. 

Jan.  6,  igi2. 

Dec.  30,1911  Jan.  14, 1911. 

Gold        

Silver 

Foreign  Bills 

Discount  and  Short  Bills     , . 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  . . 
Government  Securities 

16,732,774 

30,123,458 

5.398.638 

29,139.034 

25.073.84' 

71,193,416 

18,071,874 

1,990,920 

4,957,665 

16,729,039 

30,074,482 

5.707.859 

29.701,377 

25.069.503 

71.036,655 

18,269,154 

1.956,492 

5.331. 132 

16,724,140    16,438,683 

30,152,999  1  30,715,823 

5,705,420  1    5.518,569 

33,018,262    !  31,960,861 
25,202,481     j  25,066,986 
70,510,869       68,867,295 
17,843,991        18,458,649 
1,764,198          1,872,344 

5.391,895       6,102,439 

BANK  OF   ITALY    (25  lire  to  the  JE). 


Dec.  20,1911  Dec.  10,  igii 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances  ..         .. 

Government  securities 
Circulation  .. 

Deposits  at  notice 
Current  accounts 


£ 

44,917,200 

19.930.560 

2,987,080 

4,045,720 

6,482,880 

65,710,800 

5,403,400 

2.357,440 


Nov. 30, 1911 


£ 

44,387.720 
20,448.760 
2,904,440 
4,922,800 
6,182,000 
66,197,760 
4,898,160 
2,223,080 


Dec.  20,igio 


£ 

44,348,440 
21,843,520 
2,894.830 
5,063,080 
6,197,000 
66,813,520 
5,661,960 
2,101,160 


£ 

42,907,000 
19,630,000 
2, 730,0c O 

4,i94,oco 
6,922,000 
58,993,000 
4,772,000 
2,207,000 


NATIONAL   BANK 

OF  BELGIUM  (25  francs  to  the  £). 

Jan. 11,1912. 

Jan. 4, 1912. 

Deo.  28, 1911 

Jan. 12,  igii. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 

£ 

10,022,240 

27,265,920 

37,293,600 

4,134,200 

£ 

10,151.640 

28,069,640 

37,045,040 

5.459.800 

£ 

9,967,280 
27,302,120 
37,166,280 

3,848.080 

8,163,760 
26,631,080 
34,768,440 

4,089,840 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits 


Jan. 13, 1912 


£ 
",833,315 

8»7,i77 
15.287,579 
25,649,209 

921,227 


Jan. 6,1912    Dec.30,igii, 


Jan.  14,  1911- 


£ 
11,883,323 

873.492 
15,719.690 
26,348,789 

782,014 


£ 

11,696,635 

986,984 

16,109,005 

26,o77,ot!6 

1,221,928 


£ 
10,784,680 
2,226,562 
12.394,147 
24,262,849 
517,922 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  St  Loans. 
Notes  in  Circulation 
Deposits 


Jan.  15,  igi2. 


£ 
2,199,000 

1,140,000 

530,000 
3,256,000 
4.768,000 

472,000 


Jan.  8,  igi2. 


£ 
2,198,000 

1,148,000 

530,000 

3,297,000 

4,816,000 

464,000 


Dec.  30, 1911. 


£ 
2,232,000 

1,139,000 

530,000 

3,586,000 

5,114,000 

511,000 


Jan.  14,  191 1. 


£ 
[,919,000 

[,286,000 

532,000 
1,856.000 
1,287,000 

426,000 


Jan.  13, 1912. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeigni 

Govt.  Securities  . .[ 
Discountsand  Loans! 
Notes  in  circulation 
Deposits  at  notice  .  .1 


£ 

4,718,000 

4,978,000 

921,000 
6,380,000 
10,484,000 
2,836,000 


Jan.  5.  igt2.  Dec.  30,  igii. 


£ 
4,717,000 

4,978,000 

921,000 
7,058,000 
11,103,000 
2,752,000 


i 
4,717,000 

4,982,000 

921,000 

8,129,000 
12,116,000 
3,031,000 


Jan.  14, 191X. 


£ 
4,465,000 

3,140,000 

714,000 
8,011,000 
9,833,000 
2,863,000 


SWISS  NATIONAL  BANK  (2S  francs  to  tbe  £). 


Jan.  6, 1912. 

Dec.  30,  1911. 

Dec.  23,  1911. 

Jan.  7, 191 1. 

Gold 

Bills 

Note  circulation 
Short  term  advances 

6,436,161 

5.404.758 

11,404.772 

1.812,753 

6,795,188 

6.335.728 

12,590,236 

1.956,956 

6,449,006 
5,448.689 
".052,538 
2,145.307 

6,239,888 

5,240,376 

10,791.748 

689,824 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels       . . 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburgand  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenbagen   

Cbristiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 

3  months 
cheques 
3  months 
3  inontlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Jan.  9. 

12"l| 

I2-4i 

25-63! 

2072 

2072 

25-233 

25-4«l 

25-50 

25 -57-^ 

24 '44 

25^ 

25-761 

Am 

43| 

481 

48i 

18-47 

18-48 

18-48 


Jan.  II. 


12' 1 3 
I2'4j 

25-63! 

20-73 

20-73 

25*22?t 

25-47^ 

25-471 

25*56^ 

24-45 

25^ 

25-76i 

48i 

48i 

18-47 

48-48 

48-48 


Jan.  16. 


Jan.  18. 


FOREIGN   RATES   OP   EXCHANfiE   ON   LONDON. 


Place. 

g 
9 

Last 
week's 

Latest. 

Place. 

0} 

0 

a 

3 

Last 
week's 

Latest. 

Paris 

chqs. 

25-224 

25-23 

Antwerp 

short 

25-38 

25-37* 

Brussels  .... 

chqs. 

25-37 
l2-o8i 

25-364 
12088 

Italy 

sieht 

25-37 

25-39 
110-17 

Amsterdam.. 

sight 

Constantinople 

3  mths 

ito-to 

Berlin  

chqs. 

20-50i 
20-4g| 

20-51 

Rio  de  Janeiro. 

9odys 

l6pd. 

l6.ftd. 

Hamburg    . , 

chqs. 

20-49 

Buenos  Ayres  . 

90dys 

481 1 

48gd. 

Vienna 

slKht 

24115 

24-12 

Calcutta 

i/44d. 

■/4id. 

St.  Petersbuig 

3  mtbs 

9360 

'H^fs 

Bombay 

T.T. 

i/4jd. 

i'4*d. 

New  York  . . 

sight 

4-87i 

Hong  Kong 

T.T. 

1/104  i. 

i/ioid. 
2/6ja. 

Lisbon 

sight 

48Hd. 

49id. 

Shanghai    .... 

T.T. 

2/6ft,d 

Madrid 

sight 

27-25 

27-21 

Singapore  .... 

T.T. 

2,oia. 

2/4.j!.<i. 

Yokohama 

4mths 

2(oid. 

BANK  AND   DISCOUNT   RATES   ABROAD. 


Paris 

Berlin 

Hamburg  .. 

Amsterdam 

Brussels    .. 

Vienna 

Rome 

St.  Petersburg 

Madrid      .. 

Lisbon 

Stockholm 

Coi 

Calcutta 

Bombay     .. 

New  York  call  money 


Bank 
Rate. 


3i 

5 

5 

4 

4i 

5 

54 

S 

ih 

6 

5 
5 

7 
7 

s-2i 


Altered. 


Sept.  21,  1911. 
Sept.  19,  1911. 
Sept.  19,  1911. 
Oct.  2,  igii. 
Oct.  26,  1911. 
Sept.  21,  igir. 
Sept.  27,  igit. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
Sept.  29,-  1911. 
Sept.  28,  1911. 
January  18,  1912. 
January  18,  1912. 


Open  MarKet. 


Last 


3i 

3| 
3| 

t 

St 

4 

Si 

s 

5 


Latest. 


3i 
3i 
3i 

3t 

3i 

4S 
5 

4 
Si 
5 
S 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted                3^— 3i  • 

Three  mouths                   „                          ..        ..        ..         ..  3J — 3tg. 

Four  months                     ,,                          ...          -           ..  3A — 3g  . 

Six  months                        ,,                          3§ — 31^. 

Three  months  fine  inland  bills                4i 

Four  months                                                4 — 4I  . 

Six  months                                               4 — ^4^  . 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        4 

,,              ,,         short  loan  rates          . .          4^      . . 

Bankers' rate  on  deposits             ..         .•         a« 

Bill  brokers' deposit  rate  (call)    ..        .,          zk 

„            7  and  14  days'  notice         . .          2|      . . 

Current  rates  for  7  day  loans       ..        .. 3^ — ^3^  ., 

„             for  call  loans           ,,        ,,          3^ — 35  ,. 


This  week 
Per  cent, 

.  3H-3i 
.  3t*-3l 
•   3i  -3ft 

.  4    -4i 


4 

4i 

2» 


3i-3i 
34— 3i 


Bank  of  Montreal. — A  branch  has  been  opened  at  Princeton, 
British  Columbia. 

Queensland  National  Bank,  Limited. — ^A  branch  has  been 
opened  at  Warra  (Queensland). 

From  an  authordtative  source  we  are  warned  that  any  state- 
ments as  to  the  intention  of  the  Paraguayan  revolutionists 
regarding  financial  agreements  concluded  by  previous  Govc^— 
ments  should  be  received  with  great  caution.  It  is  probable  that 
any  alleged  intentions  of  the  kind  already  published  have  reference 
only  to  the  recent  unsuccessful  attempt  to  float  a  Paraguayan 
loan  in  Paris,  which,  it  may  be  remembered,  was  much  criliicised. 
in  debate  in  the  French  Chamber. 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Friday.  Feb.  2. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Friday,  Jan.  26. 


Continuation  Days. 
Monday,  Jan.  29. 
Tues.,  Feb.  13. 


Ticket  Days. 
Tues.,  Jan.  30. 
Wed..  Feb.  14. 


Pay  Days. 

Wed.,  Jan.  31. 
Thurs.,  Feb.  15. 


Business  in  the  Stock  Exchange  is  not  pursued  with 
enthusiasm,  but  there  is  enough  going  on  to  prevent 
grumbling,  and  an  absence  of  wide  fluctuations  is  no 
great  loss.  Investment  demand  has  been  on  a 
moderately  good  scale,  and  speculation  still  proceeds 
briskly  in  a  number  of  specially  favoured  securities,  but 
anything  like  a  general  revival  is  kept  in  check  by  the 
monetary  outlook,  which  is  growing  worse  rather  than 
better,  although  there  is  just  a  chance  that  presently 
the  Bank  rate  may  come  down  and  afford  hard-pressed 
borrowers  some  relief.  The  position  in  the  labour  world 
still  gives  cause  for  anxiety,  but  the  clouds  .show  sdgns 
of  lifting.  There  is  a  truce  in  the  cotton  industry, 
which  should  not  come  to  an  end  without  those  con- 
cerned finding  a  way  out  of  the  main  question  at  issue, 
and  hopes  are  by  no  means  abandoned  that  we  shall 
be  spared  the  calamity  of  a  coal  strike  to  add  to  the 
terrors  of  what  is  going  to  be  a  very  hard  winter  for 
many.  The  Home  Railway  market  naturally  begins  to 
feel  a  little  anxious  about  the  increased  dividends  it  has 
been  counting  on,  and  with  good  reason,  for  no  pru- 
rient board  of  directors  would  divide  too  close  up  with 
various  possibilities  of  trouble  staring  them  in  the 
face. 

Consols,  Trustee  Securities,  &c. 
A  well-sustained  rally  in  Consols  has  been  a  pleasant 
incident.  Those  who  anticipated  a  quick  rebound  from 
the  fall  below  77  have  not  been  disappointed.  Some  of 
the  sinking  fund  money  recently  issueji  to  the  National 
Debt  Commissioners  has  become  available,  and  this 
week  the  Government  broker  was  in  the  market.  Any- 
thing like  a  steady  demand  has  an  instant  effect  upon 
prices,  because  the  market  is  now  a  very  narrow  one. 
The  jobbers  run  short  books,  and  cannot  supply  any 
considerable  amounts  on  short  notice.  The  price  may 
also  have  been  helped  sentimentally  by  the  statement 
that  the  machinery  is  about  to  be  got  ready  for  per- 
mitting the  transfer  of  Consols  by  deed.  This,  of 
course,  will  be  an  addition  to  the  existing  facilities  for 
transferring  by  personal  attendance  at  the  Bank  of 
England,  for  it  is  of  the  highesit  importance  that 
nothing  should  be  done  to  interfere  with  the  present 
arrangements  which  permit  the  instant  realisation  of 
■Consols,  an  invaluable  safeguard  in  times  of  emer- 
gency. Provision  was  made  in  the  last  Finance  Act  for 
the  introduction  of  this  reform,  and  as  the  Bill  was  only 
passed  just  before  the  end  of  1911  no  time  has  been 
wasted  in  setting  the  business  in  motion.  The  improve- 
ment on  the  week  is  quite  substantial,  and  all  other 
prominent  gilt-edged  issues  have  been  favourably 
affected.  Annuities,  Irish  Land,  Transvaal,  Local 
Loans  and  India  stocks  have  all  enjoyed  fair  gains. 
The  few  movements  among  Corporation  and  County 
stocks  have  been  favourable,  and  Water  Board  issues 
are  rather  better.  Colonial  Inscribed  stocks  were  firm, 
and  a  number  of  advances  are  noticeable  among  Indian, 
Colonial  and  Foreign  Corporation  stocks. 

Foreign  Government  Securities. 
The  happy  solution  of  the  French  political  crisis 
helped  to  make  the  foreign  market  firm.  With  few 
exceptions,  prices  have  moved  upward.  German 
Threes  weakened  slightly  when  the  striking  character 
of  the  Social  Democratic  victories  at  the  polls  was  fully 
realised,  but  the  movement  meant  nothing  more  than 
an  expression  of  disappointment.  Russian  bonds  have 
been  consistently  firm,  and  Greeks,  after  wobbling  a 
httle,  closed  better  on  the  week.  Little  business  was 
in  progress  in  the  South  American  group,  but  prices 
kept  firm.     Honduras  and  Costa  Rica  Refunding  were 


easier,  and  Paraguay  dropped  a  point  owing  to  a  report 
that  the  revolutionaries  would  not  recognise  the  obliga- 
tions of  previous  Governments  should  they  be  success- 
ful. According  to  the  latest  advices  the  rebels  had  the 
Government  shut  up  in  Asun^on,  but  the  market  did 
not  take  the  threats  very  seriously.  Uruguay  bonds 
had  a  general  rise.  Chinese  were  the  best  market,  and 
news  has  been  expected  daily  that  the  Government  had 
abdicated.  A  moderate  investment  demand  for  Japanese 
issues  made  prices  fractionally  firmer.  The  "  verge  of 
bankruptcy  "  scare  seems  to  have  died -down. 

Home  Railway  .Stocks. 
Dividend  announctments  will  keep  the  Home  Rail- 
way nrtirket  to  the  front  during  the  next  week  or  .so 
and  make  it  interesting.  The  half-yearly  declarations 
commenced  this  week.  The  first  was  the  City  and 
South  London.  It  can  only  jjay  at  the  rate  of  li  per 
cent,  per  annum  as  against  if  per  cent,  per  annum  a 
year  ago,  but  the  London  Electric,  which  owns  the 
three  Speyer  Tube  lines,  increases  its  distribution  from 
J  per  cent,  to  i  per  cent,  per  annum.  This  takes  us  to 
the  District  declaration,  which  is  made  much  earlier 
than  usual,  and  was  a  very  pleasant  surprise.  The  full 
dividend  is  paid  on  the  first  preference  stock  as  com- 
pared with  3J  per  cent,  per  annum  at  the  corresponding 
period,  making  the  full  rate  for  the  year,  and  the  direc- 
tors are  also  able  to  pay  at  the  rate  of  2  per  cent,  jxrr 
annum  on  ihc  second  preference  stock.  This  is  the 
first  dividend  received  by  the  latter  since  its  creation 
many  years  ago  as  part  of  the  finance  for  the  electrifi- 
cation of  the  line.  The  recent  progress  of  the  com- 
pany is  wonderful,  and  while  it  must  in  future  meet  an 
additional  capital  charge  of  ;£^  10,000  per  annum  in  con- 
nection with  the  valuable  widening  between  Hammer- 
smith and  Chiswick  Park,  the  payments  at  the  rate  of 
jQ2^,ooo  per  annum  temporarily  involved  under  the 
arrangements  for  funding  the  arrears  of  guaranteed 
dividend  have  now  come  to  an  end.  .-\t  one  time  it  was 
hoped  that  the  Great  Eastern  would  improve  on  last 
year's  distribution,  but  on  Thursday,  at  a  later  hour 
than  usual,  the  company  announced  a  dividend  at  the 
rate  of  4J  per  cent.,  the  same  as  a  year  ago.  The  Til- 
bury will  pay  4  per  cent,  for  the  half-year  against  4} 
per  cent.  This  will  make  the  total  for  the  year  6  per 
cent.,  the  maximum  agreed  to  under  the  purchase  by 
the  Midland.  .After  early  dulncss  prices  rallied  rather 
briskly  towards  the  end  of  the  week,  and  show  fairly 
good  gains  on  balance.  The  truce  in  the  cotton  in- 
dustry gave  speculative  buyers  a  bit  of  an  op{>ortunity, 
and  in  spite  of  the  figures  of  the  miners'  ballot,  show- 
ing a  majority  of  four  to  one  in  favour  of  a  strike,  a 
more  optimistic  view  prevails  than  was  the  case  a  week 
ago.  District  stock  spurted  brilliantly  when  the  divi- 
dend announcement  was  made,  and  it  is  said  to  be  odds 
on  an  ordinary  dividend  this  time  next  year.  Under- 
ground Electric  bonds  also  rose,  but  the  chief  in- 
fluence there  was  the  tul>e-'bus  .scheme,  particulars  of 
which  will  be  found  in  another  column.  Stocks  of  the 
trade  lines  .show  gains  on  the  week  ranging  up  to  2 
points,  and  Kent  Coal  chatter  was  useful  to  the  bulls  of 
Dover  "A." 

Colo.nial  and  Indian  Railw.ws. 
The  idleness  of  Yankees  has  reacted  unfavourably  on 
Canadian  Pacifies,  and  dealings  have  been  very  slender. 
Opening  flat,  the  price  lias  since  picked  up  a  couple  of 
dollars  or  so,  but  is  a  little  lower  on  the  week.  The 
weekly  traffic  showed  an  increase  of  $195,000.  The 
Grand  Trunk  had  a  decrease  of  ;£r7,538,  which  com- 
pared with  the  market's  forecast  of  ;^5,c>oo  down,  but 
in  spite  of  this  the  figures  were  the  signal  for  a  fair 
rally  in  prices.  A  good  deal  of  sjjeculative  selling  and 
bull  realisation  has  been  in  progress  lately,  and  a  turn 
was  about  due.  With  one  unimportant  exception  the 
changes  in  the  Indian  Railway  list  were  upward. 

.American  Railw.ws. 
The  Yankee  market  can  be  dismissed  in  very  few 
sentences.  It  has  been  dead  idle  and  quite  uninterest- 
ing. The  public  still  stands  aside  and  professionals  are 
getting  weary.  It  is  said  that  this  presidential  elec- 
tion year  is  going  to  be  a  bad  one  for  Stock  Exchange 
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business,  but  it  is  early  days  yet.      Prices  never  had  a 
settled    tendency.     Losses  one  day  became  gains   the 
next,  and  there  has  been  a  singular  dearth  of  exciting 
incidents.     Some   new    capital   issues   are  around,    m- 
cluding  one  for  the  New  York  Central,  but  the  market 
is  said    to  welcome   the    prospect,    because    owing    to 
slackness  of  trade  and    stock   market    inactivity    it   is 
difficult  to  find  employment  for  funds.     The  Bank  state- 
ment shewed  another  large  increase  in  cash  holdings. 
Bears    of     Lehigh    Valley    were     said    to    have    been 
cornered,  but  there  was  little  evidence  of  it,  and  the  ex- 
tent of  the  short  interest  is  probably  much  exaggerated. 
The   market    is    waiting    with   some    anxiety   the   Mil- 
-waukee  dividend  declaration.      It  is  prepared  for  a  re- 
duction to  5  per  cent,  per  annum,  and  will  be  glad  to 
get  the  matter  off  its  mind.       One  of  the  directors  is 
supposed  to  be  sticking  out  for  the  maintenance  of  the 
•old  7  per  cent,  rate,  but  the  majority  will  doubtless  pre- 
vail  in  the  end.       The   restlessness  of  the  anthracite 
•coalminers  is    a  source   of   anxiety,    and  the    markets 
stands  in  daily  fear  of  some  fresh  anti-trust  move  by 
the  Government.     There  was  a  story  that  the  Reading 
company   would   distribute  its     New    Jersey    Railroa'l 
holdings  in  order  to  forestall  the  Government.     Gary 
said  something  intended  to  be  reassuring  regarding  the 
Steel  Trust  labour  position,  &c.,  but  it  had  no  effect. 
Foreign  Railways. 
Traffic  returns  have  attracted  a  lot   of  attention  in 
:the  Foreign   Railway  markot.     The  Argentine  returns 
embraced   the   first  period   of   the   strike,   and   showed 
some  alarming  decreases.       The  effect  of  the  struggle 
•on  the  earnings  of  the  companies  has  not  been  exagger- 
.ated.      The  principal  declines  are  worthy  of  rnention. 
The  Buenos  Ayres  Great  Southern  was  down  ^'59,489. 
■Central  Argentine  ^^54,464,  Buenos  Ayres  and  Pacific 
_£39o02  and   Buenos  Ayres  Western  £33,S~~,-       But 
prices   relapsed   very   slightly,   when   the   figures    were 
published,  because  it  is  not  believed  that  the  .strike  can 
last  much  longer.      The  men  are  said  to  be  giving  way, 
and  have  asked  the  Government  for  arbitration.       At 
the    commencement    of    the    strike    they    rejected    the 
Government's  offer  to  mediate.      Weather  reports  con- 
tinue favourable,  and  the  lateness  of  the  harvest  owing 
to  the  recent  rains  renders  the  delay  in  moving  it  less 
serious,      .\fter  a  slight  fall  quotations  picked  up,  and 
are  very  little  altered  on  balance.      United  of  Havana 
showed    a    downward    tendency,    until    the    fall    was 
arrested  by  another  big  traffic  increase.     The  Mexican 
announced  a  gain  of  $11,500,  but  the  market  in  the 
various   stocks,    although   firm,   was   not   very   active. 
Quite  a  big  business  has  been  done  in  Mexico  North- 
Western  common   stock,   and   Mexican   Southern   is  a 
good  deal  l>etter.     Paraguay  Central  5  per  cent.  dd)en- 
ture  stock  had  a  fall  owing   to  the  revolutionary  suc- 
cesses, and  Leopoldina  was  a  little  lower.      Guayaquil 
and  Quito  bonds  rallied,  and  a  coupon  is  now  payable 
on   the  prior  lien  bonds  from  the  proceeds  of  the  re- 
mittances that  came  to  hand  before  the  death  of  the 
late  president.      There  was  a  steady  demand  for  Bolivar 
ordinary   shares,   which  caused  the   price  to   rise,   the 
preference  going  up  as  well. 

Banks,  Breweries,  &c. 

The  usual  long  list  of  movements  to  which  we  have 
now  become  accustomed  is  seen  in  the  Banks  section. 
The  most  important,  although  not  the  largest,  was  the 
fall  of  I J  in  the  shares  of  the  Colonial  Bank.  Last 
week  it  vvas  reported  that  a  hitch  had  occurred  in  the 
negotiations  for  absorption  by  the  Royal  Bank  ol 
Canada,  and  on  Wednesday  it  was  officially  announced 
that  the  scheme  had  dofiniitcily  broken  down.  Stan- 
dard of  South  .Africa  have  risen  3,  and  Bank  of  Aus- 
tralasia is  up  2.  The  next  largest  rise  is  i  J  in  Parr's, 
Union  of  Australia  have  gained  i,  and  there  are  many 
improvements  of  J  to  i.  .Ml  the  changes  in  the  Brewery 
division  were  not  favourable,  but  a  fair  number  of  de- 
benture issues  went  up  i  to  li,  and  a  few  preference 
shares  were  better.  .Mlsopp  4J  per  cent,  debenture 
stock  dropped  2.  Suez  Canal  shares  advanced  2. 
Commercial,   Industrial  and  Electric. 

The   big  Associated  Cement  issue  took   the  market 
somewhat  by  surprise,  but  the  shares  have  been  fairly 


active,  and  show  a  moderate  gain.  Bergvik  shares  have 
fallen  li,  but  Birmingham  Small  .Arms  received  atten- 
tion, and  went  up  a  good  fraction.  Canadian  Industrial 
securities  moved  irregularly,  and  Dominion  Saw  Mills 
debentures  declined  2.  Dunlop  Pneumatic  issues  were 
easier,  and  Eley  Brothers  lost  a  little  more  of  the  recent 
rise.  Havana  Cigar  and  Tobacco  preference  shares 
and  debentures  had  another  advance.  Harrod's  Stores, 
improved,  but  Gordon  Hotels  were  easier.  A  rise  of  ^ 
occurred  in  Leibig's  ordinary.  Loders  and  Nucoline 
ordinary  sihares  were  firmer.  Pacific  Phosphate  partly 
paid,  lost  ^.  Price's  Candle  shares  improved.  Spiers 
and  Pond  ordinary  and  preference  shares  slipped  back. 
R.  White  preference  shares  were  harder.  Numerous 
advances  have  taken  place  in  the  Electric  Lighting  and 
Power  group.  Kaministiquaa  Povier  capital  stock  rose 
8|,  and  there  was  a  gain  of  8  in  River  Plate  Electricity 
ordinary.      Business  was  not  extensive. 

*  Financial,  Land,  Trusts,  &c. 

Very  few  dealings  have  occurred  in  Hudson's  Bay 
shares,  and  the  price  has  fluctuated  narrowly.  Deccan 
shares  have  been  in  small  demand,  and  .Argentine  Land 
issues  had  a  good  tendency,  but  Pekin  Syndicate  went 
back.  Van  Diemen's  Land  fell  1^  when  it  l>ecame 
known  that  the  arrangements  for  the  purchase  of  the 
business  had  fallen  through.  A  good  many  Trusts  have 
risen,  some  of  them  substantially.  Metropolitan  ordi- 
nary added  7,  Omnium  deferred  5,  Colonial  Securities 
deferred  3  and  Industrial  and  General  ordinary,  Rail- 
wav  Debenture  and  General  ordinary  and  Scottish  In- 
vestment deferred  2.  Continental  Union  Gas  fell  2  and 
Imperial  Continental  i. 

Insurance,    Iron,    Coal,    Nitrate  and  Siiiiting. 

Changes  in  the  Insurance  list  have  been  rare.  The 
most  important  were  ^  in  Guardian  and  J  in  Provident 
Clerks'  Accident.  Dulness  Jias  prevailed  in  the  Iron 
and  Steel  list,  and  business  in  this  section  is  not  likely 
to  revive  while  dangers  of  .a  coal  strike  threaten. 
Nitrate  sJiares  were  quiet,  laut  fairly  firm.  Interest  in 
Shipping  shares  is  diminishing  rapidly.  The  price  of 
Union-Castle  ordinary  shares  has  now  been  taken 
out  of  the  official  list.  Royal  Mail  and  P.  and  O.  de- 
ferred .have  each  given  way  a  little,  and  another  drop 
of  I  has  occurred  in  New  Zealand  Shipping.  The  la.st- 
named  have  now  fallen  a  long  way  below  the  .high  price 
lately  touched,  when  every  sort  of  shipping  share  was 
being  pushed  up.  Moor  Line  ordinary  improved,  and 
Houlder  Line  debenture  stock  has  gone  up  8. 

Rubber  and  Oil. 

The  demand  for  Rubber  shares  has  fallen  away  in 
rather  startling  fashion.  Excitement  has  died  down, 
and  prices  have  commenced  to  lose  ground.  TJie 
auction  sales  were  right  enough,  much  improved 
]3rices  being  realised,  but  soon  after  their  completion 
the  commodity  showed  signs  of  Aveakness,  and  the 
share  market  displayed  the  same  symptoms.  It  seems 
pretty  certain  that  the  price  of  rubber  is  subject  to  a 
good  deal  of  manipulation,  not  entirely  unconnected 
with  stock  .market  operations,  but  this  sort  of  thing 
will  not  pay  in  the  long  run.  It  may  be  taken  for 
granted  that  some  of  the  big  holders  of  Rubber  shares 
marketed  a  good  deal  of  stuff  while  the  price  of  rubber 
was  rising,  and  are  now  credited  with  the  intention 
of  having  prices  lower,  in  order  to  get  in  again  at 
lower  values.  .Shares  offered  have  met  with  a  ready 
demand,  and  the  drop  in  prices  has  not  been  severe 
enough  to  discourage.  Oil  .shares  have  brightened  up, 
and  most  of  the  leading  counters  are  better.  The 
Maikop  lot  came  to  the  front,  and  Black  Seas  .were 
quite  popular  among  the  punters  for  a  day  or  so.  The 
Egyptian  group  went  ahead,  and  Mexican  Eagle  were 
strongly  favoured.  Shells,  Spies,  Bumiah  and  Cali- 
fornia all  participated  in  the  rise. 

Telegraphs,  Telephones,  and  Omnibus. 
A  further  slight  fall  has  to  be  noted  in  National 
Telep'none  deferred,  which  has  l>een  marked  ex  d.  for 
the  last  time.  Specul.ation  has  come  almost  to  a  stand- 
still. Some  people  have  been  badly  hit.  Demand  for 
West  India  and  Panama  Telegraph   issues  continues, 
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all  on  prospects  when  the  Panama  Canal  is  opened,  and 
Anglo-Americans  have  been  a  little  firmer.  Marconis 
were  moderately  active,  but  many  bulls  have  been 
eliminated,  and  after  their  recent  experience  are  not 
much  inclined  to  try  their  luck  agrain.  Fluctuations 
were  small,  and  prices  show  no  further  movement. 
London  General  Omnibus  stock  went  on  rising  in  the 
gayest  manner,  and  has  put  on  another  16  points  with- 
out an  effort.  The  price  was  in  the  neighbourhood  of 
240,  but  what  does  that  matter  when  the  market  works 
out  its  real  value  at  about  290,  more  or  less  ?  London 
United  Trams  preference  shares  have  fallen  somewhat 
heavily,  and  the  debenture  stock  is  down  a  point.  The 
South'  American  Tramway  group  was  ifairly  firm,  and 
Rio  had  a  good  spurt. 

Friday  Evening. 
The  Stock  Exchange  devoted  most  of  its  time  to  dis- 
cussion of  the  'Bus-Tube  scheme,  and  naturally  opinion 
of  its  merits  varied  widely.  'Bus  stock  was  put  up  tb 
about  240.  Consols  remained  firm,  but  Home  Railways 
were  a  little  dull  owing  to  the  announcement  that  the 
miners  had  handed  in  their  notices.  Yankees  were 
still  very  idle,  but  there  was  a  brisk  rally  in  Trunks 
and  Canadas,  and  Mexican  Railways  improved. 
Argentine  Railways  were  steady.  Foreign  bonds 
showed  small  irregular  changes.  Hudson's  Bay 
jumped  up.  Rubbers  were  on  tne  dull  side,  but  in  the 
Oil  division  Mexican  Eagle  spurted  to  34s.  Mines  lost 
the  little  brightness  they  assumed  after  the  East  Rand 
meeting. 


'B.— Rii« :  Bengal  and  N.W.  3J  p  c.  Pi.  i.  to 
3  98  9,  Bombay  Biroda  Stk.  i.  to  c/jj-yi. 
dJ  i,   Sbahdara   Delhi  i.  to  9J-4,  S.   Punjab 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  Consols  (Special  Dates)  j,  to 
77J.J,  2j  p.c.  Ann.  I,  to  81^-2^,  do.  2j  p.c.  Ann.  1905  and  .\cct.  J, 
to  74J-5I.  I'ish  Ld.  2}  p.c.  1933  J,  to  77JJ.  do.  Acct.  J.  to  77J-8, 
Irish  Ld.  3  p.c.  1939  and  Acct.  J,  to  84J-5,  Local  Lns.  Acct.  i,  to 
89J-90.  Transvaal  1923-53  Acct.  J,  to  92J-5,  do.  1958  and  Acct.  J, 
to  9ij-2i,  Indian  Rupee  Paper  3^  p.c.  J,  to  63-4. 

CORPORATION  AND  COUNTY  STOCKS.-Rise :  Metrop. 
Cons.  J,  to  100  I,  do.  3  p.c.  J,  to  87-8,  Exeter  i,  to  70-2,  Harrogate 
I,  to  81-3,  Manchester  1891  j,  to  85-6,  Bristol  2J  p  c.  2,  to  69-71, 
Sheffield  31^  p  c.  1914-6  i,  to  98-100. 

PUBLIC  BOARDS,  &c.-RiBe:  Metrop.  Water  "  B "  Acct.  i. 
to  83-4,  Dover  Harb.  i,  1097-9.  Fall:  River  Wear  Comm.  i,  to 
72-4. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  N.  Zealand  4-yr.  Conv.  ^,  to  99-1:0,  Queoec  1934  i,  to 
101-3.  Straits  Setts.  5-yr.  J,  to  loo-i,  N.S.W.  1924  j.  to  98-9,  do. 
1930  50  4,  to  97-8,  N.  Zealand  1940  i,  to  97-8,  do.  1945  i,  to  87-8, 
Newfoundland  1945  and  1950  J,  to  97i-8J. 

INDIAN  AND  COLONIAL  CORPORATION  BTOCKS.-Rise : 
Aucliiaiid  1883  I,  to  107-9,  Calgary  1928-37  I,  to  103-5,  Dunedin 
1908  I,  to  99-101,  Hamilton  1934  and  1930-40  Stlis.  both  i,  to 97  9, 
Otago  Harb.  5  p.c.  Consoldn.  i,  to  104-6,  Regina  4J  p.c.  i,  to  102-4. 
Winnipeg  4  p.c.  Cons.  Reg.  1940-60  all  J,  to  102-3. 

FOREIGN  CORPORATION  STOCKS.— Rise:  B.  Ayres  4^  p.c. 
I,  to  97-9.  Christiania  i.  to  101-3,  Copenhagen  1901  i,  to  98-100, 
do.  1908  J,  to  984-9J.  do.  1910  i,  to  99J-100J,  Mexico  i,  to  101-3. 
Rio  de  Jan.  5  p.c.  Gd.  Bds.  i,  to  100-2,  Santa  Fe  6  p.c.  SUg.  and 
Cpn  Bds  I,  1035-7,  Valparaiso  i,  to  103-5.  Fall:  Montevideo  i, 
to  97-Q,  Osaka  s  p  c.  Stlg.  J,  to  99-100.  Port  ol  Bahia  j,  to  91^-2}. 
FOREIGN  STOCKS,  BONDS.  &c.— Rise  :  Alagoas  2.  to  91-3. 
Argentine  1887  4,  to  loij  2»,  do.  B  A.   Water  J,   to  101-2,  Brazil 

1888  I,  to  99-101,  do.  Fndg.  Bds.  J,  to  104-5,  do.  1910  J,  to  85J-6, 
do.  igii  |,  to  92-4,  B.  Aires  5  p.c.  1908  j.  to  ggj-iooj,  Bulgarian 
1907  I,  1096-8,  Chinese  7  p  c.  1894  i,  to  824,  do.  1895  Ln.  and 
Bds.  ^,  to  1-2,  do.  i8g6  Reg.  i,  to  100-2,  do.  Imp.  Rly.  Ln.  Bds.  i, 
to  I0I-2,  do.  1908  ij,  to  96J-7i,  do.  Nanking  and  Kowrlcon  Lines 
both  I,  to  97J-8J,  do.  Pukow  Line  and  Supplementary  Ln.  both  i, 
to  98-9,  do.  Hukuang  Rly.  J,  to  98^-9^.  Corbcba  i,  1045-7,  Cor- 
rientes  I,  to  99-101,  Cuba  "C"  J,  to  102-3,  Danish  3  p.c.  i,  to 
80-4,  Greek  1881  J,  to  58-9,  do.  1887  J,  to  52-3,  do.  1893  J.  to 
54-5.  Japan  4  p.c.  ^,  to   85J-6I,   do.  4J  p.c.  i,   to  gii-8l.   Russian 

1889  Series  H.  J,  to  94i-5i,  do  1891  Ser.  III.  i,  to  91-4,  do.  1906 
i,  to  104  J,  Uruguay  34  p  c.  j,  to  75j-6i,  do.  1S96  and  1905  both 
*,  to  loo-i,  Dutch  3  pc.  Ins.  Cts.  i,  to  "82-5,  Virginia  i,  to  88-gi. 
Fall:  Bulgarian  1909  J,  to  89-90,  Costa  Rica  191 1  j,  to  64*-5i, 
Greek  1884  J,  to  56-7,  Honduras  1867-70,  Cts.  of  Dep.,  J,  to  io-^, 
Montenegro  i,  1095-7,  Nicaragua  igog  i,  to  82-4,  Paraguay  1886- 
96  all  I,  10  55-6,  German  3  p.c.  Ln.  J,  to  8oJ-ii,  Prussian  Cons. 
3  p  c.  Ste.  Ln.  i,  to  80-2. 

HOME  RAILWAYS.- Rise  :  Barry  Ord.  3.  to  150-5,  Cardiff 
Pfd.  2,  to  83-5,  Glas.  and  S.-W.  Dfd.  i,  to  43-4,  Gt.  N.  •'  A  "  2J, 
to  49}- j,  Highland  i,  to  38-41,  Port  Tall  3t  J,  to  I4f-i5j. 

Leased.- Fall :  Nottingham  and  Grantham  i,  to  io6-8. 

Debenture —Rise:  Cambrian  "A"  i,  10  94-6,  I.  of  Wight 
"B"  I,  to  92-4,  Plymouth  Devonpt.  i,  to  97-9,  Rhymney  i,  to 
102-4.  Tottenham  and  F.  Gate  i,  to  101-3.  Fall:  Mid.  and  S.-W. 
"  C  "  I,  to  16  9. 

Guaranteed.— Rise :  Gt.  Centl.  (S.  Yorks)  i,  to  105-7,  Lanes, 
and  Yks.  6  p.c.  Cons,  i,  to  152-5. 


Preference  —Riw  :    Gt.  C.  1891  i.  to  75-8.  do.  1894  i.  to  61-4, 

Highland  i8g8  i,  to  76-8,  Chatham  Arbtn.  4,  to  88-9.  do.  2Dd  Pice. 

2,  to  65-7.     Fall:  Centl    London  i,  to  108-10,  Gt.  Centl.  4  p.c.  I, 

to  97-9. 

INDIAN  RAILWAYS.— I 

87-8,  do.    4  p.c.   J,    to 

Madras  "  B "  J,  to  2oi  „.   ^  ..        --  •     .    ^  .    . 

Ord.    li,   to  i49i-5ol-     Fall:  E.  Bengal   "  B"  },  to  23-4,  Scinde 

Punjab  "B"  i,  to  23i-6. 

COLONIAL   RAILWAYS.— Hlee  :  Central  Counties  i,  1092-4. 

Demerara  Ord.  i,  to  40-2,  Gd.  Trunk  2nd  Pf  i.  to  97J-84.  Ontario 

and  Quebec  6  p.c    i,   to  146-9.     Fall:  Beira  4^  p.c.   i,  to  92-4, 

Temiscouata  Bdhlr«.  i,  to  31-4. 
AMERICAN   RAILROADS.  — Rise  I  Chicago  G.W  Com.  i.  to 

18-20    Erie  1st  Pfd   J,  to   52j-3i,   Mobile  and   Bham.  2.  to  68-72. 

Fall:  Alabama  NO.   "B'    -if.  10   H-    Kansas  City    i,  to  27-9. 

Minneapolis   Com.   2,    to    136-8,    Rock   I«i.    Com.   J,    to   24f-5Si 

Southern  Pfd.  i,  to  71-2,  '.Vabash  Pfd.  i,  to  18J-94. 

Bonds  lOold).  -Rise  :.Atchi'<on  Gen.  Mt  J,  to  1024-34,  Balti- 
more Prior  Ln.  J.  to  oji  54,  Chesapeake  1992  ij,  to  1069,  Cin- 
cinnati I,  to  92-4,  Cleveland  and  Marietta  34.  to  104-8.  Louisville 

Gen.  Mt.  i,  to  117-9,  Minneapolis  4,  to  100-2,  Nat.  of  Mex.  1926  i. 
to  103-5.  N.  Y.  Cent.  1934  J.  to  97-8,  Norlolk  and  Westn.  1996  i,  to 
102-3,  do.  1944  I,  1094-7,  Pennsylvania  1914  1,  to  100-3,  Phil,  and 
Readg.  i,  to  103-5.  Reading  4,  to  100-2,  Wabash  i,   to  58-63,  Nat. 
of  Mex.  1957  i,  10934-44  pc.     Fall:  Atchison  4   p  c.  Conv.   i,  to 
108-10,  do.  I,  10  108-10.  do.  i960  I,  to   104-6,  Noriolk   and  Westn. 
1932  2,  to  110-2,  Southern  Pac.  1929  i,  to  loo-i,  Union  Pac.  1927 
I,  to   104  6, 
Bonds  (Sterling).  -Rise  :  Oregon-Washington  i,  to  94-3. 
FOREIGN  RAILWAYS  —Rise  :  Armavir- Touapse   J.  to  ^ti, 
Bolivar  Ord.   3-32,  to  4-^.  do.  Pf.   1-32.  »<>  l-«   B.A.  Pac.   ist 
Db.  I,  to  101-3,  do.  4i   p  c.  Cons.  ♦,  to  1054-64,  Central  Argentine 
7   p.c.    Pf.  i,  to    17-4,  do.  I,  to  161-3,  do.  34   p.c.  Deb.  2,  10  87-9. 
Central  Uruguay  Deb.  i.  to  107-9,  Central  Uruguay  N.  Deb.  i,  to 
103  5,  Central  Uruguay  E.  6 p.c.  Deb.  i,  10  134-6,  Cordoba  Cent.  2nd 
Deb.  4,  to   93-4,  Cordoba  Cent.  B.A.  Ex.  +,  to  83-4,    Cubtn  Cent. 
Pf.  },  to  10-4,  CO.  44  p.c.  1,  10  100-2.  Dorada  Ext.  Deb.  4,  to  94-6, 
Enire  Rios  Ord.  4.  to  754-64,  do   istPf.  i,  to  100-2,  Gl.  S   of  Spain 
ist  Mt.  14.  10  97  9,  G.W.  of   Braz.  Ord.  },  to  loj-f,  do.  Pf.  J.  U> 
iii-j,  do.  Deb   4,  to  944-5*,  Guayaquil  5   p.c.  14,  to  57-h,  Inter,  of 
Mex.    7   p  c.    Deb.   I,   to   120-2,   L.a   Guaira  Shs.  |,  to  8*  J.  Mex. 
Southn.   Ord.   2,    to   108-10,   Mex.   N.W.  Stk.  24,   10  46J-7J,  Mid 
Uruguay    Prior   Ln.   Deb.   i,  to   100-2,  Rio  Claro  Shs  1,  1025-6, 
Salvador  Pf.  },  to  5J-J,  Sorocabaoa  i,  to  854-6jx,   Manchurian  5 
p.c.  i,  to  1024-J.  Troitzk  and  Kokand"  A"  J.  to   gSJ-i.  do.  ••  B  " 
}, 'ogSJ-i,  U.  of  Havana5  p  c.   1906   Deb.    i,    to    109-11.     Fall  t 
Argent     N.E.    Stk.   4.  to  514-24.  do.  both  •'  B  "  Deb.  i,  to  99-101. 
B.A.  Pac.  1st  P(.  14,10  I10-I2X  do.  2nd  i,  10103-3.  Cartagena  1-3J, 
to  9-32— 11-32,  do.  Deb.  4.  to  71-2,  Colombian  (Nat.)  2nd  Mt.  i,  to 
50-2,  do.  1908  Cus.  I,  to  74-6,  Colombian  Norlhn.  i,  to8i-3.  Egypt. 
Delia  Warrants  J,  to  7j-i.  Kansai  4,  10  974  84,  Mid  Uruguay  Ord- 
4,  10  20-1,  Paraguay  Cent.  5  p  c    Deb    14,  10484-94- 
BANKS  AND  DISCOUNT  C0MPANIE8.-Blse:  Anglo-Ansman 

4,  to  134-44.  Anglo- For.  +  to  68-74,  Anglo-S.  Araer.  J,  to  8J-i.  Bk. 
of  Africa  i,  to  7-4,  Bk.  of  Australasia  2,  to  112-4,  Bk  01  Brit.  W. 
Africa  1,  10  6J-7,  Barclay  J,  to  19-4.  Brit,  of  S.  Amer.  *,  to  26-7. 
Delhi  and  Lon.  4,  to  164-74,  Hongkong  and  Shanghai  4.1083-4, 
Imp.  Ottoman  J,  to  17-4,  Lon.  and  Brazilian  4,  to  35  6,  Lon.  and 
Provincial  J,  to  2oi-iJ,  Lon.  and  Riv.  Plate  4.  to  54-5,  Nat.  Bk.  of 

5.  Africa  4,  to  12-3.  Parrs  1},  to  40J-14,  Sund.  of  S.  Africa  3.  to 
62-3,  Union  of  Australia  1,  to  574-84,  Union  of  Lon.  and  Smiths  4. 
to  324-34.  Fall :  B^nco  Espanol  del  Rio  J,  to  174  84.  Colonial  i  J. 
to  f>J-J,  Indiist.  of  Japan  A.  to  994-1004. 

BREWERIES  AND  DISTILLERIES —Rise:  Benskin's  Pf.  4. 
to  8-j,  Camden  isl  Mt.  i,  to  60-5,  City  of  Cbic.  Pf.  J,  to  2-*,  Dart- 
ford  Pf.  i,  to  3j-i,  Dortmund  Pf.  J,  to  3J-43.  Eadie  Deb.  i.  to  68- 
71,  Farnham  Ord.  4,  to  54-64.  Halls  Oxford  Deb.  i.  to  75  9.  Han- 
cock (N.  Z.)  14,  to  88-92.  Hoare  4  p.c.  Deb.  i,  1066-9,  Huggins- 
Deb.  I,  to  51-6,  Ind  Cnope  i  p  c.  Deb.  I,  to  24-8,  Parker's 
Burslem  Pf.  J,  to  gj-ioi,  Se«er,  Evans  Db.  i.  to  79-82,  S.  African 
Ord.  1-32,  to  I  j-2,  Wenlock  Pf.  i.  to  5-4,  Whitbread  Pf.  i.  to  61-4. 
do.  Deb  I,  to  81-3,  Wolverhampt  n  "B"  Deb  i,  to  69-72. 
Worthington  Pf.  4,  to  SJ-gJ,  do.  -  B  "  J,  to  8J-|.  Fall:  Allsopp 
44  p.c.  Deb.  2, 10  53-6,  Bartholomay  Pf.  4.  to  5-4,  Cannon  Pf  J, 
to  5I-6J1,  Courage  Pf.  i,  10  61-6,  St.  Louis  Ord.  i,  10  15-24,  do.  Pf. 

4,  t0  7i-f- 

CANALS  AND  DOCKS.— Rise :  Suez  2,  to  234-9. 
COMMERCIAL,    1NDU8TK1AL,  ftc-Rlse  :   Assam  Rlys.  "A 
2,  to  128-30.  do  •■  B  '■  I,  to  iiS-20,  do.  New  Pf.  4,  to  iii-i,  Assoc. 
Port.  Cement  Ord    -^.  to  74  j,  do.  4J  p.c.  Db.    i.   to  93-5.  B.S.A. 
Ord.  ^,  to  2^-^,  Borax  U!d.  •^,  to  i|  24.   Boroid  3-32,  to  ft-«. 
Bovril  Pf.  1-32,  10  li-^.  Can.  Cement  Ord.  4,   to   30J-24-   ^°-   "• 
4,  to  91-3,  Chinese  Engineering  Ord.    A.    ^°   'i-J-  ^°     ^^    *•   '** 
994-1014,   Clay    (Henrv)   Dbs.    i,   to  72-7.  Dick  Kerr  Ord.  3-32,  to 
27-32— 3t-32.  Egvpt.  Salt  and  Soda  Dbs.  i.  to  99  101.  Gramophone 
Ord.  1-52,  to  I  31-32—2  2  32.  Ha  rods  Ord.   ^,  to  54-J,  Havana 
Cigar  Pf.  3,  to  8»-94.  do   Dbs.  3.  to  88-93,  I™P-  Tobacco  (of  Gt. 
Brit,  and  I  eland)  Pf.  1-32,  to  1    11-32—13-32,   Improved  Wood  J, 
to  7-8,   Inser?oll   Rand  Com.  14,  10  115-22,  Kyshlim  44,  to  107-10. 
Lake  Sup.    Paper   4,    to  914-34,    Lever   Bros.    "A'    Pice.    J,    to 
loj-l,   do.    "B"4,    to    iii-J,  Liebig's    Ext.    of  Meat  Ord.  4.  to 
21-3,  do.   Pf.  ■^,    to   si-'i.    Lipton    Ord.    1-32,    to    31-32—1   1-32, 
Loders  and  Nucoline  Ord.  A,   to    l8-4'   Loveys    (John)   Pf.  ■^,  to 
^-^.   Mclntyre,  Hogg,  Mar>h  Ord.  -fe,  to  i^-A,  do.  Pf  1-32,  to 
I  3-22^7-32,  Metrop.  Dist.  and    Lon.  Elec.  4,   to   99  101,   Mond. 
Nickel  Db.    i,  to  65-7,   Neuchatel   Asphalte    Pref.   A,  to   9J-104, 
New   Trinidad  Lake   Asphalte  i,    to   103-6,   Pears   (A.  &  F  )  Db. 
I,    to    114-7,    Pearson    (C.   Arthur)    i,  to    3J-4,    Prices    Patent 
Candle   4,    to   344-64     Queen    Anne   Residential    Mansions   i,   to 
97-100,  Savoy  Hotel  Ord   i,  to  5-6,  South   Siaflordshire   Mond  J, 
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to  5-9  Spratt's  Dbs.  24,  to  92-6,  Standard  Chemical  of  Toronto  J, 
toQQioi.TierradelFuegoDevelop.  I.  to  101-3.  Tucuman  Sugar 
I  to  05-7,  Underground  Elec.  of  London  /lo  pd.  J,  to  3^-^.  do.  6 
p!c.  Inc.  Bds.  6.  to  83-5.  United  States  Lumber  2.  to  85-7.  Van  den 
Berehs  Ord.  1-32.  to  2  9-32—13-32.  WeUord  £1  pd.  ^,  to  ij^-^^. 
White  (R.)  Pf.  h'  to  i^-i-  Fall  :  Alhambra  3-32.  to  ^-i^,  Amer. 
Smelting  and  Refining  Cora.  2,  to  72-4.  Hergvik  Dfd,ij.  to  29-32. 


Highest  and 
Lowest 
last  year. 


Last 

Carrying 

over  Price. 


hgl 


(Dividends  paid  for  each  year  I     pfj^e 
or  half-year  are  given  in        L^^^^  ^^^^ 
parentheses.) 


Price 
this  week. 


Consols  {2i  p.c.l  Mnney 
Do.    Account  (Feb,  2) 
Local  Loans  (3  p. c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931    .- 
Do.  3    p.c.  Stclt.  red.  1948     •• 
Do.  2i  p.c.  Stck.  red.  1926    .. 
Do.  3i  p.c.  Rni)ee  Paper 

Argentine  4  p.c.  Rescission     .. 
ItraziU  p.c,  Kly.  Guarantees.. 
Chilian  4il>-C.iHH6 
Chinese  5  p.c.  1896,  Gold 

Do.     4ip.c.  1898,  Gold       .. 

Cuba  5  p.c.  1904 

Egypt  Uni(ied4  P-c 

Hungarian  4  p.c.  1881    ..         .. 
japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  i88g 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Uiiihed 

Brighton  Ordy    (3-7!)     .. 
Do.        Def,  (45.  i9io)" 
Caledonian  ()i*iy.  (3-3) 

Do.  Def.  (H)     .. 

Central  London  (3-3) 

Do.  Def.  (2,  1910)    .. 

Chatham  Ordinary 
City  and  South  London  (li-if} 

Furness  {i3-2j) 

Great  Central  Pref 

Do.  Def. 

Great  Eastern  (i3-4i)     ,. 
Gt.  Northern  Pref.  Ord.  (4-4)  .  ■ 

Do.  Def.    (2i,  1910) 

Great  Western  (4-7i)      .. 
Hull  and  Barnsley  (3-4i) 
Lane,  and  Yorks,  (3J-5) 
Metropolitan  (ij-ij) 
Metropolitan  I>istrict    .. 
Midland  Pref.  (2i-2j)     .. 
Do.     Def.  (2i-4i)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (4-ii) 

North-Eastern  (5-7) 
North-Weslern  (5J-7I)  .. 
South-Easterii  Oid.  (1-6) 

Do.  Def.    (i,  1910). 

South-Western  Ord.  (4-ait       . 

Do.        Def.  (2g,  1910)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.     Preid.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  U  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5)     .. 
Noriolk  and  Western  (5-6; 
Ontario  Shares  (2) 
Penni^ylvania  (G) 
Reading  Shares  (3) 
Southern  Pacific  (6) 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (8-10)  .. 
Grand  Trunk  Cons.  Stk. 

Do.         3cd  Pre*.  lo/o      . 

Argentine  Gt.  West ,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8J 
B.  A.  and  Pacific  Ord.  (3-4)     . 
B.  Ay.  Westuiii  Ord.  (Ji-oj 
Central  Ar^;entine  Ord.  (-j-?). 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (5-5^)  . . 
Cordoba  Central  Ueu.  (4J  (Cen. 

Nth.  Sec.)  

Do.  Licome  Db   Stk.  (40/0)    . 
Cuban  Central  (4) 

Leopoidina  (3i) 

Mexican  Ord.  Stk.  (7/6-7/6)     . 

Do.    isi.  Ptel.(») 

Do.    2nd  Pref  \,6) 
Nitrate  Ord.  13/0-7/0)      ., 
Sau  Pauio  Brazilian  (12-14)     . 
L  lined  ol  Havana  Ord.  (4; 
Coats,  J  .  and  P.  130-30-30-50)  . 
Dm.      Pr('f.(.^.i. 
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84 
83 

92i 

93| 

66§ 
638 


93i 
85i 
94 
100 

96 

1044 

gi|  xd 
95I  xd 
8.1  xd 

m\ 

loi  xd 
65^  xd 

944  "d 
92^  xd 
90 

116 
102^ 
80 

20^ 
69 

57 
■5i 
29J 
42 

27i 
n4 

65J 

g.i 
508 
119} 
56? 
9i 
46i 
32 
tiij 

62^ 

28i 
123 
'35i 

86 

5.4 

44i 

108 
106 

74l 
.114 

22 

45 

314 
1434 
158 

29A 
iioxd 
n.J 

39 

63i 

77 
"3 

29 
172J 

7 
237jxr 

234 

524 

ic6 
124 
99 
131 
losj 

99 
94 
91 

55 

4 
77 
5oi 
,38* 
935 
Hi 

2It 

90 

ici 

^10  


77^ 

77* 

894 

8* 

83* 

924 

9>i 

80} 

66j 
64 

93* 

855 

94 
101 

964 
1044 
looj 

9G  xd 

9oi 

87 

101 

65* 
95 

90J 

116 
1044 

80 

214 

68 

57 

i6i 

294 

41 

29i 

144 

68 

528 
laoj 

58 

95, 

464 

35i 

t.2i 

72i 

624 

30 
■  244 
'37i 

86 

538 
136 

46 

107J 
1074 

74i 
III 

22 

r.i 
144 

■594 

29 

110 

112 

39i 
63i 
79 
1124 

28» 

I7.I 

230| 

23I 
52i 

105 

■234 
9»4 

■31 
1054 

99 

94 
9' 

55 

4i 

76 

51 

139 

i4i 
211 

■iio 


Bobby  i-3i,  to  i-i,Can.Nth.  Pkc.  Fisheries  1,1084-6,  Can.Westn. 
Lumber  .,  to  86-8,  City  of  London  Real  Prop.  3i  p.c  Db.  2,  to 
79-82,  Colombia  Kivcr  wumber  4,  to  83-5,  Dominion  Sawinills  2, 
to  53-63,  Dunlop  Pneumatic  Ord.  i  32,  to  25-3^—29-32,  do.  Dt., 
^,  to  19-32—23-32,  "  EC"  ir'owder  i,  to  2-^,  Egyptii.  Salt  and 
Soda  Ura.  1-32,  to  23-32— 25-32,  Kiec.  Construction  Pi.  i,  to  iJ-J, 
Eley  Bros.  J,  to  16^-7^,  English  Sawing  Cotton  Db.  i,  to  99-102, 
Gordon  Hotels  Oru.  ^,  10  2j-3g,  Greenwich  Inlaid  Linoleum  Db. 
I,  to  99-102,  Henley's  (vV.T.)  lelej^raph  Ord.  ^,  to  iii-2i,  Hill 
(R.  &  J.)  PI.  i,  to  i-i.  Hovis-Bread  Flour  Pf.    1-32,  to  31-32— 


I  3-32,  Illinois  Car  Gld.  Bdf.  3,  to  92-7,  International  Harvester 
Com.  I,  to  110-12,  Manaos  Improvements  Pf.  4,  to  7^-8^, 
Maypole  Dfd.  Ord.,  j,  to  i  f^-2TV.  Munic.  of  Para  Improvemts.  i,to 
88-90,  Pacific  Phosphate  6s.  8d.  pd.  i,  to  2J-3,  Paquin  Pfd.  J  to 
4f-5j,  Pawsons  and  Leafs  Dbs.  i,  to  79-84,  Redfern  Pf.  J,  to  Sj-J, 
Ridgways  ^,  to  4^-ii,  Rio  de  Jan.  £1  Shs.  ^,  to  3J-},  Riverside 
Orange  I,  to  lo-ii.  Salt  U.  Ord.  1-32,  to  ^-f.  Spiers  and  Pond 
Ord,  1-32,  to  i-l  do,  Pf.  1-32,  to  ^-,V,  Travers  (Jos.)  Ord.  ^.  to 
iTO-'nr.    Van  den  Bergh  (A..  J.)  Ord.    1-32,  to   i^-^.  Vyse,  Sons, 


and  Co.  Ord. 


Waring  and  Gillow  Db.  i,  to  34-g. 


ELECTRIC  LIGHTING  AND  POWER.-RUe  ;  Adelaide  Db.  J, 

to  103-5,  Calgary  Power  ^,  to  934-5i.  Canadian  Genl.  Com.  2,  to 
1 15-9,  Chelsea  Db.  i,  to  98-101,  Chiswick  i,  to  91-4,  Consol.  of 
Baltimore  J,  to  94j-5i,  Kaministiquia  Com.  SJ,  to  964-8J,  do. 
5  p.c.  Bds.  J,  to  102-4,  Melbourne  Eleo.  Pf.  J,  to  5S  J.  do.  Mt. 
Db.  ij,  to  101-3,  Mex.  E.  L,  i,  to  87-9,  Mex.  L.  and  P.  ist  Mt.  J, 
to  97i-94.  Pachuca  L.  and  P.  J,  to  gol-i'i,  Pennsylvania  W.  and 
P.  4,  to  944-6J,  River  Plate  Ord.  8,  to  250-60,  do.  Pfce.  i,  to  107- 

13,  do.  Db,  J,  to  1004-24,  S.  Metrop.  E.  L.  and  P.  ist  Db.  i,  to 
96-9,  Westminster  Pt.  ^,  to  4^-5fe.  Fall :  City  of  Lon.  Ord.  J, 
to  I2j-i3g,  I.  of  Wight  2,  to  84-7,  Mex.  N.  Power  i,  to  68-70, 
Mississippi  River  f,  to  834-44,  Montreal  L.  H.  and  P.  2,  to  195- 
200. 

FINANCIAL,  LAND  AND  INVESTMENT. —Rise  :  Anglo- 
S.  Amer.  i,  to  99-101,  Au3.  Agric.  2,  to  72-4,  Aus.  Ests.  and  Mt. 
Ord.  I,  to  64-7.  Can.  Nthn.  Prairie  Vs.  to  2^5;-^^,  Duff  Develop. 
24,  to  97-9,  Holborn  Viaduct  i,  to  99  loi,  Hyderabad  ^.  to  2i-J, 
Mt.  ofCosta  Rica  4,  to  93-5,  Nth.  Brit.  Aus.  24,  to  71-4,  Nth. 
Queensland  2,  to  94-6,  Port  Madryn  J,  10  2^-1,  Santa  Fe  and  Cor- 
dova £1  pd.  J,  to  5g-6J,  Sthn.  Alberta  £1  pd.  Vs.  to  2i-J,  do.  Deb. 
I,  to  103-5,  Western  Canada  Deb  4,  to  103-5.  Fall  :  Argent.  Ld. 
and  Invst.  Pfce.  ^,  to  4^-^^,  Brit,  and  Chinese  4,  to  8-9,  B.S.A. 
Bearer  1-32,  to  i  11-32— g,  Deb.  Corpn  Ord.  2,  to  60-3,  Egyptn. 
Delta  ,!s,  to  ^-^,  Law  Deb.  Ord.  J,  to  ij  4,  Pekin  Ord.  5-32,  to 
It?- ft.  R'ver  Plate  Tst.  Ord.  J,  to  8-4,  Tst.  and  Agcy.  Assets  1-32, 
to  9-32 — 11-32,  Van  Diemen's  14.  to  35-40. 

FINANCIAL  TRUSTS,  —  Rise  :  Brewery  and  Com.  Pfd.  i;  to 
75-7,  Brit  Invst.  Dfd.  i,  to  252-7,  Cold  Storage  Ord.  1-32,  to  J-^, 
Colonial  Sees.  Dfd.  3,  to  107-9,  Gas,  Water  and  Genl.  "  B  "  Db. 
I,  to  41-3,  Globe  Telegraph  Pfce.  J,  to  I2i-3|,  Industrial  and  Genl. 
Ord.  2,  to  158-6:,  Metrop.  Tst.  Ord.  7,  to  221-4,  do.  Db.  i,  to 
100-2,  New  Oil  Props.  -Ig.  to  if-ij,  New  York  Penn.  and  Ohio  i, 
to  64-6,  Omnium  Pfd.  4,  to  984-1004,  do.  Dfd.  5,  to  99-101,  Premier 
Ord.  |,  to  loj-ii,  Rly.  Db.  and  Genl.  Ord.  2,  to  qg-ioi,  Scott. 
Invst.  Dfd.  2,  to  93-5,  Scott.  Tea  and  Rub.  J,  to  2-J,  Tonopah  Db. 
I,  to  I02-4,  U.S.  Tst.  Pfd.  4,  to  984-1004.  Fall :  Industrial  and 
Genl.  34  p.c.  Db.  i,  to  85-7,  Rubber  Plants.  Vj,  to  li-g,  S.  A.  G. 
Tst.  Ord.   -r^s,  to  2-^-^8.  „     ,     ^  ^ 

GAS.— Rise  :  Gas  Light  Max.  Stk.  j,  to  83-7,  San  Paulo  Ord. 
J,  to  loj-ii.  Fall:  Coniinental  Union  Ord.  2,  to  82-6,  Imp. 
Continental  Cap.  r,  to  190-2. 

INSURANCE.— Rise:  Alliance  New  i,  to  13!-},  Guardian  i,  to 
10-4,  Merchants'  Marine  J,  to  3^-g,  Prov.  Clerks'  and  Genl.  J,  to 
i2|-3|. 

IRON,  COAL,  AND  STEEL— Rise:  Bengal  Pf.  4,  to  7}-8J, 
Lake  Sup.  Cap.  4,  to  284-94,  U.S.  Steel  Gld.  Bds.  i,  to  106-8, 
Vickers  Ord.  1-32,  to  2  1-32-3-32,  do.  4  p.c.  Db.  4.  to  100-2,  do. 
3rd  Dbs.  4,  to  1044-64.  Fall  :  Cammell  Laird  Ord.  ^,  to  5^-,%, 
Cory  (Wm.)  Ord.  i.  to  5|-6|,  Dorman.  Long  £1  paid  1-32,  to 
29.32—31-32,  Guest,  Keen  Ord.  3-32,  to  2JI-3.  Rhymney'New  Pits 

14,  to  95-7,  Richardsons,  Westgarth  Ord.  1-32,  to  ^--fg,  U.S.  Steel 
Corpn   Com.  Js,  to  68-4- 

NITRATE.— Rise :  Aguas  Blancas  i,  to  103-5,  Liverpool  J,  to 
20J-I.  Rosariol,  to  6-J,  San  Sebastian  J,  to  34-J,  Tarapaca  1-32, 
to  iw-i-     Fall :    Colorado  J,  to  3S-4i- 

OIL.— Rise  :  Assam  V5,  to  ^-^,  Brit.  Aus.  1-32.  to  i|-t|.  Brit. 
Burmah  2,  to  72-7,  California  Shrs.  Vs.  to  4w-&.  Kern  River  3-32 
to  9-32—11-32,  Mex.  Eagle  ^,  to  £1  21-32—23-32,  Pacific  1-32,  to 
9-32— 11-32,  Premier  Vs.  to  ^^-i.  Spies  1-32,  to  i  7-32—9-32, 
Trinidad  ^,  to  1-5.  Fall:  Burmah  Ord.  .ij,  to  34-g, '•  Shell  " 
Ord.  1-32,  to  4  5-32-7-32- 

SHIPPING.— Rise :  Arg.  Nav.  ist  Mt.  i,  to  100-2,  Furness 
Withy  Pf.  i.  to  94-10,  Houlder  ist  Mt.  8,  to  83-8,  Moor  Line  j,  to 
8-9,  P.  and  O.  Pfd.  i,  to  118-20.  Fall:  Anchor  Pf.  J.  to  gj-ioi, 
Colombia  i,  to  79-Si,  Ellerman  Ord.  J,  to  124-J,  Gen.  Steam  Ord. 
J,  to  64-7,  N.  Zealand  Shrs.  i,  to  14-16,  P.  and  O.  Dfd.  2,  to 
255-60,  R.M  S.P.  Ord.  I,  to  93-102.  do.  5  p.c.    Db.  4,  to  974-94- 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Ang.-Java  1-32,  to 
9-32—13-32,  Asset,  of  Ceylon  Ord.  4,  to  54-6,  do.  Pf.  |,  to  iii-J, 
Ceylon  T.  Ord.  i,  to  7j-i,  Chersonese  1-32,  to  ^-J,  Colonial  A.  to 
^-^,  Cons.  Ests.  i.  to  5J-6,  Cons.  T.  and  L.  ist  Mt.  i,  to  100-2, 
Dimoula  Val.  Ord.  J.  to  2g-j,  Djasinga  1-32,  to  J-J,  Doolgilla  4, 
to  4-j,  E.  Produce  Ord.  i,  to  3J-4.  Gen.  Ceylon  Vs,  to  3^-w. 
Grand  Cent.  Vs.  to  i^-'g'  Kepitigalla  ■^,  to  ^-H.  Malacca  i-.t 
Mt.  24,  to  118-22,  Ouvan  J,  to  2-J,  Parn  Islands  1-32,  to  J-^, 
Seaport  J,  to  J-i,  Val  d'Or  1-32,  to  3-32-5-32.  Fall:Dumont 
Ord.  g,  to  iig-J,  do.  Pf.  i,  to  loj-ij,  E.  Ind.  and  Cey.  Ord.  ^,  to 
ii-2,  Grand  Cent.  (Nos.  1-211,789)  J,  to  4-|,  Labu  1-32,  to  15-32— 
17-32.  Linadron  J.  to  3J-J,  Nedeem  Ord.  i.  to  2J-3,  Sumatra  1-32, 
to  13-32—15-32,  Tandjong  J,  10  34-i,  Unt.  Serdang  |,  10  5^-ti. 
Unt.  Sumatra  1-^2,  tn  3-g-. 

TELEGRAPHS  ANDjTELEPHOHES.— Rise  :  American  Conv. 
Bds.  I.  to  113-5,  Ang.-Am.  PId.  J,  to  iiiJ-2i,do.  Dfd.  J.  to  26J-7i, 
Cuba  Sub.  Ord.  J,  to  loj-i,  Cuban  4,  10  894-914.  N.  York  4,  to 
102-3,  Unt.  Riv.  I'late  Ord.  -fe,  to  73-|,  do.  Ord.  (Nos  190,001  to 
230.000)  4,  to  7j-j,  West  Ind.  and  Pan.  Ord.  |,  to  4*-},  do.  ist  Pf. 
i,  to  io|-i4,  do.  2nd  Pf.  J,  to  10-4,  do.  I)eb.  i,  to  102-4.  Fall : 
.\mazon  Debs.  i.  to  97-9,  American  Corp.  2,  to  144-6,  Nat.  Tel. 
Dfd.  I,  to  I2r-3xd. 

TRAMWAYS  AND  OMNIBUS.— Rise:  An?.-.\rg.  44  p.c.  Deb. 
I,  to  100-2,   do.    Scrip  4,  to  564-84,    Brisbane   Ord.   J,  to  8|-9i, 
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B.E.T.  5  p.c.  Deb.  i,  to  94-7,  Calcutta  Ord.  i.  to  5i-6,  do.  Pf.  i, 
to  5- J.  Com.  Ferro  Carril  j,  to  99-100,  Lanarkshire  J.  to  ioi-§, 
L.G.O.C.  Ord.  jg,  to  232-7,  Mexico  Old.  Bds.  J,  to  99-101  p.c. 
Para  Ord.  |,  to  jk-i.  do.  Pf.  J,  to  sJ-g.  Rangoon  Pf. 
i.  to  5I-J,  do.  ist  Mt.  2,  to  98-101,  Rio  de  Jan. 
Shrs.  2j,  to  Ii7i-8jxd,  Sao  Paulo  ist  Mt.  J,  to  io2j-4i  p.c, 
Shanghai  J,  to  6i-7i,  Yorkshire  Pf.  i,  to  2J-3.  Fall:  Lon.  Unt. 
Pf.  J.  to  3i-J,  do.  1st  Mt.  I,  to  75-8,  Sao  Paulo  Shrs.  i,  to  195-7, 
Unt.  01  Montevideo  Ord.  J,  to  sj-i,  do.  Pf.  ■^,  to  sJ-g. 
WATERWORKS. -Rise  :  City  of  St.  Petersburg  g,  to  5j-6i. 


LONDON    PRODUCE  MARKETS. 

Sugar.— With  trade  buyers  interesting  themselves  more  freely, 
business  this  week  was  on  a  larger  scale,  and  prices  of  refined 
responded  to  the  extent  of  generally  i.Jd.  to  3d.  per  cwt.  As 
regards  beet,  extensive  dealings  took  piace,  covering  orders  being 
very  numerous,  the  outcome  of  a  better  consumptive  demand, 
unfavourable  figures  respecting  production  in  Europe  during  last 
month,  not  to  mention  the  tact  of  Cuban  receipts  being  on  a 
smaller  scale  than  expected.  Tate's  No.  i,  cubes,  sold,  24s.  3d.; 
No.  2,  23s.  9d.  ;  fine  granulated,  22s.  3d.  ;  Lyle's  granulated, 
2is.  ijd.  to  21S.  7jd. ;  and  yellow  crystals,  19s.  fid.  Ready  parcels 
of  German  granulated  sold,  17s.  3d.  to  17s.  9d.  ;  and  Russian 
crystals,  ready,  i6s.  to  i6s.  6d.,  both  f.o.b.  terms.  May  beet, 
sold,  15s.  5|d.  to  15s.  iiid.,  15s.  9d.,  and  15s.  n*d.  ;  August, 
15s.  4jd.  to  15s.  iiid.,  and  15s.  iid. ;  October-December,  ns.  4jd. 
to  IIS.  8Jd.,  and  iis.  7jd.,  f.o.b.  Hamburg.  Cane  sorts  firm, 
to  6d.  per  cwt.  dearer.  Crystallised  Demerara,  sold,  21s.  to 
21S.  gd.  Surinam,  20s.  to  21s.  3d.,  and  Queensland,  15s.  6d.  to 
17s.  6d. 

Coffee. — At  public  sale  good  supplies  were  brought  forward 
and  passed  off  steadily  at  fully  late  rates.  Costa  Rica,  fair  to  good 
bold,  78s.  to  833.;  peas,  75s.  6d.  to  87s.  Mocha,  short  berry,  823 
Mexican  fair  10  good  bold  greenish,  75s.  to  78s.  Guatemala,  good 
bold  colory,  77s.  6d.  to  8is.  6d.  Unwashe:!  Dumont,  extra  bald, 
68s.  6d,  to  63s.  In  the  future  delivery  market  business  was  active, 
while  prices  were  very  irregular.  Santos,  March,  sold,  53s.  6d.. 
56s.,  54s.  9d.,  and  56s.;  May,  54s.,  53s.  3d.,  55s.  gd.,  54s  4ld.,and 
55E.  go.  :  July,  53s.  6d.,  53s.  3d.,  55s.  7id.,  54s.  3d.  and  55s.  gd.  ; 
September,  53s.  7id.,  53s.,  55s.  7jd.,  54s.  3d.,  55s.  gd. ;  December, 
53s.  7id.,  53s.  3d.,  54s.  6d.,  and  543.  per  cwi. 

Tea. — Indian  sales  this  week  exper  enced  good  competition,  and 
fully  steady  prices  were  reahsed,  more  particularly  for  common 
descriptions.  Ceylon  auctions  passed  off  iir  gularly.  All  grades 
with  quality  met  with  good  support  at  full  to  dearer  prices,  but 
lower  grades  were  occasionally  rather  easier.  Java  sales  experi- 
enced quiet  support,  but  prices  ruled  generally  steady. 

Black  Pepper  quietly  supported,  but  rates  fairly  maintained. 
Singapure,  on  spot,  sellers,  jjd.  ;  January-March  shioment,  5,^d. 
Lampong,  January-March  sold,  sgd. ;  July-September,  5  Ad.; 
August-October,  5^d,,  c.f.  and  i.  Terminal  market  inactive.  No 
supplies  offered  at  public  sale. 

White  Pepper  held  for  about  previous  prices,  but  business  pro- 
ceeded quieily.  Singapore,  January-March  shipment,  sellers, 
7T«d.  ;  Penang.  February-April,  6ijd.,  c.f.  and  i.  Terminal 
market  slow  but  steady.  Septembei  delivery  done  7iad.  In 
auction,  66  bags  Muntok  retired. 

Rice.— Market  strong,  and  a  good  demand  prevailed,  particu- 
larly on  Japanese  account,  but  business  proved  difficult  owing  to 
the  reserve  on  the  part  of  holders.  20,000  tons  No.  2  sifted 
quality  Saigon,  February-March,  sold  at  gs.  3d.,  to  Japan,  f.o.b. 
terms,  subject  to  prohibitive  orders  upon  exports  being  with- 
drawn. 

Jute  met  an  improved  demand,  and  with  reserved  sellers  values 
moved  upwards.  Native  first  marks  spot,  Hamburg,  sold  ;f2i  to 
;f  21  7s.  6d. ;  ditto  January-February,  ;f2o  :5s.  to  ^21  7s.  6d.  ;  Feb- 
ruary-March, ;f2i  5s.  to  ;^2i  7s.  6d.;  tops  of  ditto.  January-Feb- 
ruary, ;f2i  i8s.  gd.  Daisee  2  dock,  Hamburg,  ^19  12s.  6d.  to 
/19  17s.  6d.  ;  Bullub  circle  3  spot,  /21  ;  G.S.  triansle  spot.  Ham- 
burg, ;f  19  los.  ;  J.G.  lightning  circle  spot,  Hamburg,  /19  los.  ; 
ditto  D  to  E,  January-February,  /18  17s.  6d.  to  /ig  7s.  6d.  ;  sub- 
stitute M.D.,  January-February,  ^22;  Dacca  tops,  January-Feb- 
ruary, £21  15s. 

Hemp.— A  quieter  demand  existed  for  Manila,  and  rates  moved 
in  favour  of  buyers.  F.C.,  January-March,  sold.  /22  los.  ditto 
May-July,  at  ;f22  15s.  ;  50  per  cent.  S.S  ,  dock,  ;f2i  5s.:  S.S.. 
dock,  /21  ;  ditto,  June-August.  ^^21  15s  ;  G.S.,  ditto,  /21  los. 
New  Zealand  generally  steady,  but  quiet.  25  tons  high  point,  fair, 
Ja.nuary-March,  done  ;^2i  los.  ;  G.F.,  January-March,  at  /22  ss.  • 
tair,  ;f2i  5s.,  c.f.  and  i.  *.      j 

Shellac— In  auction,  265  cases  orange  offered  and  sold  with- 
out reserve;  fine  lemony,  slightly  matted,  83s.  to  87s  •  dark 
bronze,  58s.  to  593.  43  cases  garnet,  hard  cakey,  sold,  31s.  43 
cases  buttons,  partly  sold,  thirds,  58s.  Privately  spot  parcels  met 
a  slow  demand.  Fair  T.N.  orange  quoted  63s:  to  64s.  Futures 
quietly  supported.  March  delivery,  sold.  64s. ;  May  6ss  ■  and 
August,  65s.  6d.  -•  J-     J  ■  ' 

Gambier  in  slow  request  and  rates  easier.  January-February 
shipment,  sellers,  24s.  6d.,  c.f.  and  i.  j  ^  j 

India-rubber.— In  auction  this  week  about  520  tons  plantation 
were  submitied  and  met  with  good  competition  at  jd  to  6d. 
advance  on  last  sales,  though  closing  below  the  best.  Straits 
smoked  sheet  sold,  5S.  ijd.  to  5s.  6|d. ;  unsraoked  ditto.  5s.  oid.  to 
y-2M.:  good  to  fine  pale  crepe,  5s.  4jd.  to  53.  sjd  ;  brown  to 
light  ditto,  4S.  iijd.  to  58.  4d.  ;  dark,  4s.  8d.  to  5s  old.  ;  scrap, 
4s.  2id.  to  4S.  5d. ;  Ceylon  smoked  sheet,  5s.  4?d  to  ss  sSd  ■ 
unsmoked  ditto,  5s.  ijd.  to  5s.  ijd.  ;  crepe  fair  to  fine  pale  and 
blanket,  5S  3Sd.  to  5s.  6Jd.  ;  fair  to  light  brown,  4s.  iiid.  to 
5S.  4id. ;  dark,  4s.  ejd.  to  4s.  lofd.  ;  biscuits,  5s.  ijd.  to  5s.  43d.  ; 


scrap,  4s.  5d.  to  4s.  6W.    Prirate  market  unsettled.     Fine  hard 
Para,  spot  and  near,  sellers,  4s.  6d.     Plantation,  January-March, 

5s   id.  .  ^    u 

Isinglass.— Supplies  of  moderate  extent  in  auction  moved  on 
with  a  fair  demand,  prices  being  generally  steady.  Para,  fair 
yellow  lump,  sold,  3s.  3d.  to  3s.  4d.  ;  ditto  tongue,  3s.  id  to 
3s.2d.  ;  Marenham,  fair  yellow  and  reddish  lump,  3s.  2d.;  good 
pale  open  tongue,  4s.  7d  ;  East  Indian  leaf.  Penang,  character 
red  and  yellow,  4s.  sd.  to  5s.;  red  and  yellow  tongue,  2s.  6d.  to 
3s.;  bold  purse,  i?.  iid  to  2S.  3d.  Saigon,  long  leaf,  fair  yellow, 
part  stout,  7s.  I  id.  Penang,  red  and  yellow  leaf,  4s.  to  4a.  yd.  : 
yellow  purse,  2s.  2d. 

Gums. — In  auction  Animi  ruled  dull  and  rather  easier.  Zanzi- 
bar, fair  strong  sorts,  /13  ;  weak  glassy,  £6  58.  to  £6  15a. 
Demerara.  medium  to  bold  sorts,  £0  103.  to  £6  15s.  Copal 
generally  steady.  Manila  and  Macassar,  medium  to  bold  pale  and 
amber  scraped,  sgs.  Sambas,  pale  and  pinky,  scraped,  75s. 
Damar  went  steadily.  Singapore,  fair  yellow  sons,  57s.  Penang, 
fair  grey  sorts,  37s.  6d.  to  38s.  6d. 

Tallow  market  generally  steady.  Near  parcels  rather  easier, 
but  shipment  fully  maintained.  At  Wednesday's  auctions  1,232 
casks  were  brought  forward,  and  68g  sold  at  I'nchanged  prices. 
Mutton,  fine,  36^.  6d.  ;  (air  to  good,  34s.  to  35s.  :  dark  to  dull, 
30s.  6d.  to  32s.  6d. ;  hard.  34s.  6d.  Beef,  fine,  34s.  gd  ;  fair  to 
good,  33s.  to  33s.  6d.  ;  dark  to  dull,  30s.  6d.  to  31s.  gd  ;  s*eet, 
35s.  Market  letter  unchanged.  Town  tallow,  335.  6d. ;  melted 
stuff,  23s.  6d.  per  cwt.     Rough  (at,  SJd.  per  8  ll>s. 

Wool. — The  first  series  of  auctions  of  Colonial  for  the  current 
year  opened  on  Tuesday  last.  With  a  full  attendance  of  buyers, 
competition  ruled  active,  and  prices  for  merino  steady,  and  5  per 
cent,  dearer  in  the  case  of  crossbreds  and  slipes. 

Metals. — Copper:  Notwithstanding  the  late  improvement 
statistically,  rather  heavy  realisations  of  warrants  and  free  forward 
offerings  at  intervals  led  to  declining  rates,  the  downward  move- 
ment, however,  being  arrested  since  Monday's  closing  rates  ol 
;f6i  17s.  6d.  cash.  ;^62  123.  6d.  three  months.  Favourable  bi- 
monthly figures  were  issued  on  the  following  day,  stocks  showing  a 
decrease  ot  500  tons,  and  total  visible  supplies  1,700  tons  Tne 
market  was  well  supplied  with  buying  orders  since  business  com- 
menced, standard,  cash  delivery,  being  deilt  in  at  ;f6i  i5->.  to 
/62  IIS.  3d. ;  late  March,  ^62  i6s.  3d  :  and  three  mnths,  ;f62  los.  to 
£03  8s.  gd.,  closing,  ca-li,  ;f62  15s.,  three  months,  £6^  8s.  gd. 
During  the  middle  01  the  week  renewed  purchases  impiriei  addi- 
tional stability  at  the  early  session,  but  on  orders  being  filled  prices 
fell  back,  cash  settling  down  at  /62  166.  3d.,  three  months, 
/63  lis.  3d.  A  relapse  attended  Thursday's  first  'change,  but  ihe 
market  again  rallied,  vhile  the  above  dates  moved  up  to 
;f62  17s  6cl  and /■63  13s.  gd.  Tin  continued  irregular,  and  prices 
were  carried  up  sharply  at  times,  cash  fluctuating  between  /189 
and  ^ig2.  three  months  to  ^i83  153.  Lead  easier.  Foreign, 
January.  £15  los  Spelter  dearer,  but  nominal.  Ordinary  brands, 
;^26  15s.     Iron  advanced,  but  most  of  the  impro%em'-nt  was  lost. 

Corn  (Mark  Lane). — Wheat.  English,  remains  in  limied  supply, 
and  threshings  continue  much  curtailed  through  pr^-eni  weather 
conditions,  while  a  fair  country  demand  prevails.  Quotations  are 
well  maintained.  Prime  reds  delivered  up  373.  p<-r  qr..  500  lbs. 
The  progress  of  the  young  wheat  plant  is  still  well  spoken  of. 
Foreign  gradts  in  quiet  demand,  but  generally  rather  dearer  (both 
sp>ot  and  near)  through  continued  scaicity.  Shipments  are  kept 
down.  No.  2  Northern  Manitoba  41s.  gd.  ex  ship,  42s.  3d.  ex 
quay;  No.  3  in  former  position  41s.  Australian,  on  spot,  38s. 
South  Russian,  on  sample,  ex  granary.  38s.  to  403.  Flour  slow  but 
in  seller^'  favour.  Iron  Duke,  ex  store,  24s.  gd.  to  25'<.  Grinding 
barley  very  scarce,  and  again  firmer.  Odessa,  27s.,  ex  wa.'ehouse. 
Plate  and  Danubian  oats  rather  lower  on  the  week  at  20s  6d.  and 
?os.  respeciively.  ex  quay.  38  lbs.  Maize  on  continued  shortage 
exhibits  a  further  advance.  New  Odessa  30s.  ex  ship.  32s.  landed. 
Oils. -Linseed  :  spot,  pipes,  /3g  153.;  barre  s.  ;f 40.  Hull, 
naked,  spot,  jf  38  7s.  6d.  Ordinary  brown  rape,  naked,  spot,  /32. 
English  refined,  £n  los.  Crude  cotton,  spot,  /22  7s.  6d  :  refined, 
spot,  sweet,  ^27  :  ordinary  pale,  £2^  15s.  Coc  .anut :  Ceylon, 
spot,  ^43  ;  Cochin,  pipes,  £48  los.  Palm  :  Lagos,  spit, 
;^34.  Soya,  £29.  Petroleum:  .American,  6Jd. ;  water  white, 
7jd.  Russian,  6Jd.  American  spirits  of  turpentine,  on  spot, 
36s.     Rosin  :  common,  on  spot,  17s.  3d. 

LiNSEKD  opened  quietly,  but  improved  later.  London:  CJ- 
cutia,  afloat ,  73s.  3d . ;  January,  72s.  6d.  ;  April-June,  62s.;  La 
Plata,  December  January,  65s.  ;    and  January-February,  623.  3d. 

Rapeseed  dull  and  ea'^ier.  Ferozepore,  Decemtier- January, 
4gs. ;  January- February,  48s.  ;  brown  Cawnpore,  March-May, 
46s.  gd.  ;  yellow   Guzerat  nominal;  yellow  Cawnpore  nominal. 

Cottonseed  firm.  London  :  Egyptian,  spot,  £S  ;  January- 
February,  £S  2S.  6d.  ;   February-March,  /8  5s.  per  ton. 

Cotton  (irom  our  Manchester  correspondent).  —  Owing  to 
the  failure  to  arrange  a  settlement  of  the  lock-out,  abnor- 
mal conditions  have  continued  to  prevail  in  all  quarters  of 
our  market  throughout  the  past  week.  The  tone  has 
been  very  firm,  and  in  some  directions  prices  ba%'e  gjne 
against  buyers.  Apart  from  the  lock-out  the  p'ospects  are 
distinctly  healthy,  and  a  rather  remarkable  demand  has  heea 
experienced  in  cloth  for  India.  Nothing  really  n-w  has  come 
through  with  regard  to  raw  cotton  prospects,  but  Messrs  Neill 
Bros,  have  issued  a  circular  in  which  they  refer  to  the  probability 
of  another  big  acreage  in  Texas  next  season  The  forward 
movement  of  the  Egyptian  crop  continues  to  improve.  Most 
manufacturers  of  piece  goods  are  in  a  strong  position,  and  a  sub- 
stantial business  has  again  been  done  for  Calcutta,  Bombay,  and 
Madras  in  a  variety  of  fabrics.  There  has  not  been  much  doing 
for  China,  and  advices  from  the  other  side  are  not  altogether 
favourable.  Some  fair  sales  have  been  arranged  for  the  smaller 
markets  of  the  Far  East,  such  as  Japan.     The  general  offtake  ia 
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goods  suitable  for  South  America  has  continued  fairly  encouraging. 
Thepro-pects  in  the  near  East  are  still  rather  uncertain  and  goods 
are  still  being  held  back  owing  to  the  rather  poor  position  on  the 
other  side.  Cloth  quotations,  if  anything,  have  hardened,  and 
stocks  in  certain  descriptions  are  now  getting  quite  small.  In 
home  trnde  circles  a  fair  business  has  been  done,  but  buyers  are 
scarcely  disposed  at  the  moment  to  place  orders  freely  with  manu- 
facturers. In  American  yarns  for  home  consumption  buying  has 
been  of  an  irregular  character.  Here  and  there  very  fair  lines 
have  been  put  through,  but,  on  the  other  hand,  many  sellers  have 
had  a  v^ry  qiiiet  week.  The  margin  is  distinctly  narrower  than  at 
the  end  o I  last  year.  The  demand  in  expert  yarns  keeps  up  very 
well  especially  for  India,  and  certain  producers  of  40s  mule  are 
much  stronger  than  (or  some  time  back.  A  fair  inquiry  has  been 
met  with  in  Egyptian  yarns,  but  the  sales  have  not  been  important. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    JANUARY   19,  191a. 

Last             This 

Last 

This 

— 

Week.          Week 

Week. 

Week. 

£,    s.    d. 

£    s.    d- 

nggl-per  120.       |S.  d.    s.d. 

s.  d.    s.  d. 

Bu^ar— per  cwt., 

French  

13  0-18  0 

13  0  -17  0 

duty   i/io,  98% 

Italian 

13  0-14  6 

12  6  -14  6 

polarisation 

Danish 

13  0-17  0 

12  0  -16  0 

Tate's  Cubes,  No. 

Wool— per  lb. 

I 

I     3  loS 
I     3     4i 

I     4     3 

Australian 

Ditto,  No.  2..     .. 

I     3    9 

Scoured  Merino 

0  9J-2  I 

I  oJ-2  9 

Fine  granulated.. 

120 

'  ,^     3, 

Scoured  Cr's.sbr'd 

on  -I  8i 

I  I  —I  7 

Lyle's  granulated 

2o/g-2t/5 

2l/li-2l/7i 

Greasy  Merino    . . 

0  j?-i  2 

07—1    2.i 

German       granu- 

Greasy Crossbred 

0  8 J- I  I 

0  8  — 0   10 

lated,  first  maiks 

• 

New    Zealand 

f.o.b.,  ready    .. 

0  16    8J 

0  17     7j 

(scoured)  Merino 

I  2  -1  9i 

0  7}-I   Ij 

'  5i— I  9* 

CermanCubet.o.b. 

Grtasy  Crossbred 

0  74—1  oJ 

Jan 

French  Cube 

0  19   7i 

1     0     li 

Cape  snow  white 

I  fii-i  7j 

0     I     6A 

I     2     3 

I     2     3' 

Rivei  Plate  slipe.. 

05   -I    8 

05—12 

Crystallisea,  West 
India 

Indlarubberp.lb 

£   s.  d 

£   s.  d. 

19/6-23/ 

20;-23/6 

Para,  fine  hard  . . 

— 

— 

Beet,  88%  f.o.b... 

0  14  11 

0  15     7 

Spot       

Iron— per  ton. 

0     4     5l 

046 

Tea— per  lb.,  duty 
5d.  lb. 

Cleveland,  cash  .. 

296 

2    9   4i 

s.d.  s.  d. 

s.d.s.d. 

Coal— per  ton. 

Indian  Fekoe 

0  7?-  lOj 
0  7J-I  7 

0  7I-  II 

Durham,  best     . . 

I     0     6 

I     I     6 

Broken     ,, 

08-10 

Seconds        ..     .. 

0  19    6 

I     0    6 

Orange     „ 

08-10 

°  ^r'  ?f 

East  Hartlepool.. 

\  nom. 

I    nom. 

Broken     ,, 

0  8J-1  6i 

0  8*- I  8i 

Seconds       ..     .. 

Pekoe     Souchong 

0  yh-o  9 

0  7I-0  8i 

Steams,  best 

0  12    0 

0  14    0 

Ceylon  Pekoe      ., 

0  B  -0  gj 

□  7i-0  94 

Seconds        . .     . . 

10  0 — 10  6 

0  12    0 

Broken     ,, 

0  S  -0  93 

0  8  -  111 

Lend— per  ton. 

Orange     ,, 

0  8i*o  9^ 

0  8^-1  o^ 

English  PIr,.     .. 

f 15  17    6 

£.5  18    9 

Broken    „ 

0  8  -1  oj 
0  7  -0  8i 

0  8J-  ii3 

Foreign  soft..     .. 

£'5  11     3 

£15  12     6 

Pekoe  Souofaong 

0  74-0  8i 

(Oulcktilver—  per 

bottle  tirst  hands 

800 

800 

Cocoa  — per  cwt. 

duty  id.  per  lb. 

Trinidad  -  per  cwt 

SpelMr— pec  ton. 

S.        8. 

s.     s. 

O.B 

£26  12     6 

£26  15  0 

60  0-70  0 

6    0-70  0 

Tin— per  ton. 

Grenada       ..     .. 

52  0-56  6 

52  0-57  0 

English  Ingots   .. 

£189-190 
£190-191 

£194-195 
£195-196 

West  Africa..     ,, 

47  0-5'  0 

47  0-51  0 

Do.    bars 

Ceylon  Plantation 

59  0-82  0 

59  a-82  Q 

Straits  cash  ..     .. 

il84 

£i9oi 

Guayaquil  Ariba.. 

60  0-66  0 

60  0-66  0 

Tin  plates, per  box 

13/6-13/9 

•3/6-l3/a 

Coffee— per    cwt. 

Copper— per  ton. 
English,     Tough, 

duty  i$d.  per  lb. 
East  India    ..     ,. 

per  ton      . .     . . 

£67-  £67i 

£67i-£68 

77  a-106  0 

77  0-106  0 

Best  Selected    .. 

£67-£67i 

£674 -£68 

Jamaica..     .'.     .. 

73  0-124  0 

68  0-124  0 

Sheets 

80     0     0 

80    0    0 

Costa  Rica   ..     .. 

74  0-  87  0 

70  0-  87  0 

Standard      . .     . . 

62  13     9 

62  16    3 

Provisions- 

Jute— per  ton. 

Butter,  per  cwt. 

Native    firsts    for 

132/-136/ 

126/-130; 

sh'pm't.Jan-Feb. 

20   12     6 

21  12    6 

Irish  Creameries 

nom. 

nom. 

011a— 

Dutch  ditio..     .. 

■34/- 138/ 

136/-138/ 

Unseed, per  ton.. 

<40-£40i 
I    s.d. 

-C40i-£40i 

Russian  finest     .. 

130/-132/ 

;26/-i30/' 

Rape,  ref.Englisb, 

£    s.  d. 

Normandy  baskets 

132/-146/ 

1:12/- 146/ 

casks  

35    0     0 

34    0     0 

Danish  finest 

138/-140/ 

I36/-138; 

Hrown      English, 

Brittany     rolls  — 

naked 

32  10    0 

3t  10    0 

doz.  lb 

■3  6-16  6 

13  6-16  6 

Coit'n  Seed, crude 

21  17    6 

22    10     0 

Ditto,  refined     .. 

£24-£264 

CMh£27 

Bacon— pet  cwt. 

Irish      

Continental..     .. 

55  0-6'  0 
48  0-56  0 

55  0-63  0 
48  0-58  0 

Petroleum  Oil,  per 

8  lbs. 
Water  White 

0  6J-0  6J 
0    7i 

0  6i-o  6| 
0     7j 

Canadian      ..     .. 

51  0-54  0 

51  0-54  0 

Oil  Seeds, Linseed 

American     . .     , . 

48  6-53  0 

50  0-52  0 

Calcutta — per  410 

Hams— per  cwt. 
Irish       

82/- 1 06/ 

82/-104/ 

lbs Jan. 

Rape,    Cawnpore, 

hrnufit       March- 

3  12    0 

3  12    6 

Canadian      ..     .. 

56  a-66  0 

55  0-62  0 

May 

280 

270 

American      ..     ,. 

40  0-58  n 

40  0-58  0 

Tobacco  —  duty, 

Cheese— per  cwt. 

unmanufactured 
3/8,  4/ii  per  lb. 

Edam     

50  0-72  Q 

50  0-70  0 

Canadian      ..     .. 

73  0-76  0 

73  0-76  0 

Maryland  &  Ohio. 

Gouda    

50  &-86  0 

50  0-86  0 

per  lb.  bond     . . 

0  9  -I  I 

0  9  — I  I 

English  Cheddars 
Wilts  loaf     . .     , . 

io  0-92  0 

i4  Q-92  0 

Virginia  leat..     .. 

06-12 

06—12 

noui. 

nom. 

Kentucky  leaf    ,. 

0  5  -0  10 

0  5  — 0  to 

New  Zealand 

73  0-74  0 

71  0-74  0 

Latakia 

0  7I-I  3 

0  7j-i  3 

Havana 

20-46 

2  0—4  6 

Bice—  Rangoon— 
open     charter, 

.Manila 

Cigars,  duty  7/-  lb. 

06-20 
2  0       up 

0  6—2  0 
20     up 

new    crop,    per 

s.  d.    s.d. 

s.  CI,  s.  d. 

Timber- Wood. 

cwt. 

9  'J-  9  4i 

9  6  -10  0 

D  a  n  t  s  i  g     and 

Moulmein    ..     .. 

nom. 

nom.      1 

Meraei  Fir,  per 

Bassein 

93-96 

9  7* — 10  0      load 

50/— 90/ 

50;— 90/ 

Saienn  c   f.  and  i.  8q— pe'go-Qg    llr  dian  Teak 

180/- 260/ 

ISO/— 260/ 

and  the  prices  ruling  in  many  counts  and  qualities  leave  much  to 
be  desired. 

Friday's  Movements. 

Sdgar. — Refined  generally  unaltered,  and  a  sustained  demand 
prevailed.  Cane  auctions  advanced  3d.  to  6d.  Crystallised 
Trinidad,  sold,  20s.  3d.  to  20s.  gd.,  and  white  Queensland,  i8s.  3d. 
to  i8s.  6d.  Keady  parcels  of  German  graoulaied,  17s.  7id.,  and 
Russian  crystals,  i6s.  7id.,  f.o.b.  terms.  Beet  opened  steadily, 
but  declined  later.  May,  sold,  15s.  ii^d.,  15s.  yjd.  ;  August, 
15s.  tijd.  to  15s.  7jd. ;  and  October-December,  iis.  j^d.  to 
IIS.  sjd.,  f.o.b. 

Coffee  —Auctions  ruled  steady.  Futures  steady.  March, 
sold,  56s.  to  56s.  ,lid. ;  May,  55s.  gd.  to  56s.;  and  July,  55s.  gd., 
with  December,  55s.  4jd. 

Jute  firm,  and  native  firsts  arrived  Dundee,  sold,  £21  los.,  and 
February-Martjh,  usual  ports,  ;^2i  los. 


Hemp.— Manila  steadier.  F.C.,  March-May,  sold,  ^22  17s.  6d, ; 
and  May-July,  £23. 

Rubber  steadier.  Hard  fine  Para,  spot  and  near,  4s.  6d.  ;  and 
plantation,  January-March,  5s.  ijd. 

Corn  (Mark  Lane). — Foreign  wheat  was  again  more  dearly  held, 
trade  being  checked  No.  2  Northern  Manitoba,  423.  6d.,  ex  quay, 
and  nominal  ex  ship,  being  out  of  offer.  Australian,  on  spot, 
38s.  6d.  South  Russian,  ex  granary,  ranged  up  to  41s.  6d.  Ot 
feeding  stuffs.  Black  Sea  grinding  barley  was  further  advanced — 
28s.  6d.  ex  warehouse  and  unobtainable  ex  ship  ;  while  new  Odessa 
maize  reached  31s.  ex  ship,  33s.  landed.  Shortage  continues  all 
round. 

Metals. — Tin  declined.  Cash  closed  /igo  5s.  ;  three  months, 
;f  187  5s.  English  ingots,  /ig4  to  ^igs.  Copper  slightly  easier. 
Cash  closed  ;f62  i6<.  3d.  ;  three  months,  ;f63  iis.  3d.  Electros, 
£67  los.  to  £6S.  Sheets,  ;f8o.  Lead  firmer.  English,  £15  17s.  6d. 
to  ^16 ;  soft  foreign,  February,  done  /15  12s.  6d.  ;  May, 
;f  15  163.  3d.  Spelter  steady.  Ordinary  brands,  ^^26  153.  Iron 
slightly  firmer.     Cleveland,  cash,  49s.  4jd. 

Oils. — Linseed  oil,  spot,  pipes,  ;^40  5s.  ;  barrels,  ^40  los.  ; 
Linseed,  spot,  quoted  72s.  6d.  Rape  oil,  ordinary  brown,  naked, 
spo'i  £3^  los  ;  refined,  £34. 


Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 

LONDON    COUNTY   AND    WESTMINSTER    BANK,    LTD. 

Thanks  probably  to  its  well-filled  bill  case,  this  great  bank 
did  better  last  year  than  several  of  its  neighbours.  Its  gross 
profits,  after  providing  for  bad  debts  and  contingencies,  and 
including  rebate  brought  forward  from  the  previous  year,  show 
an  increase  of  ;^5o,i4o  at  ;^'2,87i,oi7.  Interest  paid  to  cus- 
tomers took  away  ;if  11,131  of  this  increase  at  /.  726,571,  but 
current  expenses,  including  income-tax  and  auditors"  and  direc- 
tor.s'  fees,  show  a  reduction  of  ;£io,764  at  ;^i,i48,428.  Rebate 
on  bills  not  due  is  up  ;^22,o28  to  ;£84,73o,  and  depreciation 
gets  ;iji30,ooo  from  revenue,  as  compared  with  ;fi25.ooo  for 
1910,  while  bank  premises  again  get  ;^5o,ooo.  Out  of  the  bal- 
ance tAvo  dividends,  each  of  10.5-^  per  cent.,  have  been  or  will 
be  provided,  making  21 J^  per  cent,  for  the  year,  as  compared 
to  20  per  cent,  for  the  previous  year.  In  1910,  however,  income- 
tax  was  paid  out  of  the  profits  of  the  bank,  whereas  now  the 
shareholders  have  to  pay  it.  Actually  the  dividend  declared 
is  10s.  7j^d.  per  share,  less  tax,  for  the  half-year,  and  as  it 
takes  7d.  per  half-year  to  pay  the  income-tax  at  the  rate  of 
IS.  ad.  in  the  £,  shareholders  would  seem  to  get  id.  per  share 
per  annum  nett  more  under  this  arrangement  than  they  did 
.under  the  former  one.  A  balance  of  .jf  153,766  or  ^f  12,463  less 
than  was  brought  in  will  then  remain  to  be  carried  forward. 
A  year  ago,  it  may  be  remembered,  ;if2oo,ooo  had  to  be  taken 
from  the  reserve  to  write  down  the  book  value  of  the  bank's 
investments,  but  this  time  only  ;^5o,ooo  is  so  withdrawn,  in 
addition  to  the  ^^130,000  deducted  from  the  year's  nett  profits. 
The  reserve  after  this  deduction  is  still  left  at  ;f4,ooo,ooo 
alongside  a  paid  up  capital  of  ;^3, 500,000.  It  is  mentioned  in 
the  report  that  the  bank  has  joined  as  a  guarantor  to  the  York- 
shire Penny  Bank,  Ltd.  The  fact  is  also  recalled  that  the  board 
took  over  certain  of  the  Birkbeck  Bank  assets  and  established 
a  branch  known  as  the  Birkbeck  branch.  Doubtless  this  ac- 
quisition accounts  for  most  of  the  increase  in  the  liability  on 
current  and  deposit  accounts,  which  is  up  ;£^4.473,655  on  the 
year's  comparison  to  ;,f 80,990, 189.  The  liability  on  circular 
notes,  letters  of  credit,  &c.,  also  show  an  increase  of  ^^23,127  at 
;^i,5g5,ii9,  and  on  acceptances  an  increase  of  £22^,822  at 
;^5,39o,36i.  There  is  likewise  an  increase  of  £i,6'^2  in  the 
liability  by  endorsement,  which,  however,  is  only  ;^iS,ioS  all 
told.  Cash  in  hand  and  at  the  Bank  of  England  is  up 
.>ii'585,389  to  ;^i2,640,i7i,  and  call  and  short  notice  mocey  is 
down  ^680,441  to  ;^i2, 708,231.  Bills  discounted,  on  the  other 
hand,  show  an  increase  of  .if3,4i3>o3i,  making  the  total  the 
grand  one  of  ;^i  7,623,170.  Investments  in  Consols,  of  which 
/,'i,352,ooo  is  lodged  for  public  accounts,  show  a  decrease  of 
;^i,o6g,25o  at  ;^5.277,7gi,  but  the  holdings  in  Indian  Govern- 
ment and  guaranteed  securities,  &c.,  are  up  ;f4i,584  to 
;£i,553,i8o.  Colonial  Government,  British  Corporation,  and 
British  Railway  debenture  stocks  held  form  an  item  also 
^440,848  higher  at  p^"!, 729, 048,  while  the  increase  in  other  un- 
specified investments  is  ^419,191,  raising  them  to  ;^i,  107,591, 
making  the  aggregate  of  the  invested  funds  /.g, 667,610,  which 
is  £i6y,62y  less  than  the  total  of  twelve  months  back.  Ad- 
vances to  customers,  &c.,  are  £321, 2^^  higher  at  ;f 36,465,020, 
while  bank  premises  show  an  increase  of  /(5,634  at  /i, 581,477. 
Allowing  for  the  ^£50,000  set  aside  out  of  profits  in  reduction 
of  cost  of  preiTiises,  it  would  therefore  seem  that  the  gross 
increase  in  this  item  on  the  twelve  months  is  ;£56,634.  Pro- 
bably the  purchase  of  the  Birkbeck  property  to  a  large  extent 
accounts  for  this  expansion.  The  bank,  however,  has  also 
opened  four  branches  during  the  year,  viz.,  Ckilder's  Green, 
Leigh-on-Sea,  Orpington  and  Ramsgate. 
PARR'S    BANK,    LTD. 

In  191 1  nett  profits  came  to  .£505,855.  which,  with  the 
balance  of  ;fi.5g.o3o  brought  forward,  gives  ;£664,885  to  be 
dealt  with.  This  is  an  increase  of  ^^g.Sgg  on  the  previous  j'ear. 
Hitherto  the  dividend  has  been  19  per  cent,  per  annum,  plus 
a  bonus  of  i  per  cent.,  but  those  dividends  were  paid  free  of 
income-tax,  whereas  the  dividend  is  now  to  be  20  per  cent. 
per  annum,  less  tax,  and  the  i  per  cent,  bonus  is  also  to  be 
chargeable  with  the  tax.     By  this  change,  although  the  actual 
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dividend  is  nominally  i  per  cent,  higher,  the  cost  to  the  bank 
is  actually  ^^4,961  less  than  it  was  under  the  old  arrangement. 
After  paying  the  dividend  in  the  new  form,  ^30,000  is  again 
assigned  to  bank  premises,  and  also  the  usual  ;^25,ooo  to  the 
pension  and  provident  fund,  which  done  ;f  173,889  will  be  left 
to  carry  forward,  or  ;£i4,859  more  than  was  brought  in.  Nothing 
has  had  to  be  written  off  the  market  price  of  securities  held  for 
the  past  year.  The  liability  on  current,  deposit  and  other  ac- 
counts has  risen  j^693,4oo  to  ;^38,824,757,  but  the  note  circula- 
tion in  the  Isle  of  Man  is  gradually  disappearing  and  on  the 
year  fell  off  ;^i,3oS  to  ;^6,o5o.  Including  drafts  current  payable 
within  21  days,  customers'  acceptances  advised,  &c.,  an  item  up 
;^io9,672  to  ^^634,665,  the  total  liabilities  to  the  public  exclu- 
sive of  acceptances  is  ;^39,465,472,  or  ^^802, 767  more  than  it 
was  twelve  months  ago.  Acceptances  at  ;£3,66o,590  show  a  re- 
duction of  ;if453,8o3,  but  foreign  bills  negotiated  are  up  £4,giy 
to  £6g,Si3.  Changes  in  the  assets  are  of  the  same  unsensa- 
tional  description.  Cash  in  hand  and  at  the  bank  is  down 
;^i  1,525  to  ^^6,846, II 2,  and  money  lent  at  call  and  short  notice 
is  i^i>527,629  up  at  ;/^6, 403,971.  Investments  in  Consols  and 
other  British  Government  stocks,  together  with  Indian,  Colonial 
and  Foreign  Government  stocks  show  a  reduction  of  ;f384,789 
to  ;^5, 285,574,  and  British  railway  debenture,  British  Corpora- 
tion and  other  first-class  stocks  entered  at  ^^2, 207,362  also  show 
a  decline  of  ^^591, 572,  so  that  altogether  the  ;^7,492,935  per- 
manently invested  by  the  bank  shows  a  reduction  of  ;J976,362 
on  the  year's  comparison.  Bills  discounted,  loans  and  advances, 
&c.,  &c.,  are  only  ;^288,67o  higher  at  ;f 22, 267,918,  and  bank 
premises  have  declined  ;^  14,910  to  ^f  1,116,584,  that  being  the 
nett  reduction  after  crediting  the  account  with  ;£30,ooo  taken 
out  of  profits. 

UNION    OF    LONDON    AND    SMITHS     BANK,    LTD. 

In  the  December  half  of  last  year  gross  profit  receded  ^11,440 
to  ;S^774.'oo.  but  £7,S3S  was  economised  in  interest  paid  to 
customers,  bringing  it  down  to  ;^262,597.  On  the  other  hand, 
salaries,  contributions  to  pension  fund,  bank  premises  account 
and  other  expenses  took  ^^9,928  more  at  ^232, 537.  Allowance 
for  rebate,  however,  was  ;^i,6oo  down.  A  year  ago  ^'120,000 
was  applied  out  of  profits  to  write  down  the  book  value  of  in- 
vestments; this  time  only  ^^60,000  is  so  required,  and  the 
directors  are  again  able  to  give  the  shareholders  a  dividend  at 
the  rate  of  10  per  cent,  per  annum  together  with  a  bonus  of 
3s.  id.  per  share,  being  at  the  rate  of  2  per  cent,  per  annum 
or  together  i8s.  7d.  per  share,  subject  to  income-tax,  with 
a  balance  of  ^^192, 152  left  to  carry  forward,  or  ;f24,77o  more 
than  a  year  ago.  Liabilities  on  current  accounts  are  down 
;^699,952  to  ;^25, 726,035.  On  deposit  account  also  there  is  a 
reduction  of  ^^89,986  at  ;^i3,696,999,  so  that  the  entire  liability 
°i  ;^39j423)034  under  deposit  and  current  accounts  is  less  than 
it  was  a  year  ago  by  ^789,938.  Acceptances  and  guarantees  are 
also  ;^362,i8i  lower  at  ^^3,826,544.  Cash  in  hand  shows  an  in- 
crease of  ;^i49,727  at  ^f 3,31 1,502,  but  the  balance  in  the  Bank 
of  England  is  ^865,364  lower  at  ^^3, 171,299.  Money  at  call  and 
short  notice  is  also  ;/^47o,645  less  at  ^^7,792, 816,  while  the  de- 
crease in  British  Government  securities  held  is  ;^66,59o,  making 
the  total  ;^2,432,355.  Indian  securities  are  also  less  by  ^^66,719 
at  /f76,668,  but  Corporation,  Colonial,  Railway,  Waterworks 
and  other  specified  securities  held  are  up  ;f256,895  to  ;f3,075,4i3, 
and  the  holding  of  unclassified  investments  is  ^^38,698  larger  at 
/iS8,9i8,  so  that  altogether  the  ;f5,743.354  of  the  bank's  re- 
sources placed  in  marketable  securities  shows  an  increase  of 
;,f  162,284  on  the  figure  of  a  year  ago.  This  is  exclusive  of  the 
reserve  fund  of  ;f  1,150,000  invested  in  Consols,  Guaranteed  2}i 
per  Cent,  stock  and  Transvaal  Guaranteed  stock.  Bills  dis- 
counted, taking  the  shorter  and  longer  dated  paper  together, 
are  down  ;^3os,2i4  to  ^^5,487,005,  but  loans  and  advances  are 
up  A323>524  to  ^16,654,093,  and  bank  premises  are  ^^27,234  up 
at  ;^i, 505,646,  while  the  item,  "  Other  accounts,  including 
interest  due  on  investments,  &c.,"  shows  an  increase  of 
^255,626  at  ^^400,645. 

LONDON    JOINT  STOCK    BANK,    LTD. 

In  191 1  the  gross  profits  of  this  bank  rose  ;^I3,224  to 
^^821,241.  Current  expenses  were  ;^8,624  higher  at  ;^4oi,388, 
and  the  allowance  for  rebate  shows  an  increase  of  ;f2,388.  In- 
cluding the  balance  of  ;^48,8oo  brought  forward,  which  was 
£7,2^1  better  than  the  similar  entry  of  the  previous  year,  the 
nett  profit  was  ;^44i,843,  or  ;^2o,2oo  more  than  that  of  the 
previous  year,  without  counting  the  increase  in  the  balance 
brought  in.  Out  of  this  profit  the  directors  pay  the  same  divi- 
dend of  10  per  cent,  for  the  year,  but  this  time  add  a  bonus 
of  IS.  per  share,  presumably  instead  of  paying  income-tax.  The 
total  distribution  costs,  therefore,  ;^9,9oo  more  than  for  1910,  or 
pf3o6,9oo  against  ^297,000.  Out  of  the  year's  profits  also 
;^82,2oo  has  been  taken  to  write  off  further  depreciation,  but  this 
time  nothing  is  abstracted  from  the  reserve,  which  the  year 
before  contributed  ;,f 65,000  out  of  a  total  of  ;£■!  10,000  then  re- 
quired to  serve  the  same  unpleasant  purpose.  A  year  ago,  how- 
e\-er,  in  addition  to  ;^45,Soo  taken  from  the  revenue  of  the 
year  to  help  to  meet  depreciation,  the  board  wrote  jf  10,000  off 
the  book  value  of  premises  and  gave  ;^io,ooo  to  the  super- 
annuation fund,  but  this  time,  after  meeting  depreciation, 
nothing  is  left  for  either.  The  balance-sheet  shows  an  increase 
of  ;!i'8o3,666  in  the  liabilities  on  current,  deposit,  and  other 
accounts,  bringing  them  up  to  ;^34,39i,746.  Acceptance  liabili- 
ties are  also  ^^284,283  higher  at  ^2,325,024.  Cash  in  hard 
at  the  bank  is  up  ;^i57,855  to  A.783.859,  but  call  and  short 
notice  money  is  ^428,460  down  at  ^6,175,675.  Investments  in 
Consols  and  other  direct  or  guaranteed  British  Government 
securities    are    ^556,504    less    at  ;^2,824,67o,    but   there    is   an 


increase  of  ;f  82,318  in  the  Indian,  Colonial  and  other  market.ible 
securities  held,  whose  total  is  now  ^^4, 786,122.  Bills  discounted 
are  entered  for  ;f4,6i9,o54,  and  we  welcome  the  progress  em- 
bodied in  this  separate  entry.  A  year  ago  bills,  loans, 
advances,  &c.,  were  all  put  in  one  item,  and  consequently  we 
are  unable  to  say  whether  the  "bills"  asset  is  up  or  not. 
Putting  the  two  together,  in  order  to  reach  a  basis  of  com- 
parison, there  is  an  increase  of  ;ti. 544.347  on  the  figure  ot 
December  31,  1910.  Loans,  advances,  &c.,  now  stated  separately, 
stand  at  ^14,551,381.  Freehold  and  leasehold  premises  are 
;f  20,343  up  at  .^^958.939- 

LONDON  AND  SOUTH-WESTERN  BANK,  LTD. 
In  the  December  half-year  gross  profits  rose  jti8,i42  to- 
;f3S5.>o3-  The  balance  of  £v>,^(>s  brought  forward  was  al»<. 
;£5.4S3  better,  so  that  the  total  to  be  dealt  with  is  ;£23-59S  higher 
at  ^395,668.  Current  expenses,  however,  took  /;i4.530  mort- 
at  ;£  1 74,466,  but  this  increase  is  presumably  in  part  accounted 
for  by  the  "  necessary  addition  to  staff  rctireinent  and  bene- 
volent fund,"  the  amount  of  which  is  not  this  time  stated. 
For  the  second  half  of  1910  it  was  ;^4,ooo.  Then  £y>,ooo,  a> 
against  ;f  25,000  a  year  ago,  is  applied  to  write  down  the  book 
value  of  investments,  after  which  a  balance  of  ;^i2i,o8o  remain;-, 
out  of  which  the  directors  propose  a  dividend  at  the  rate  of 
17  per  cent,  per  annum,  less  income-tax,  as  against  a  16  pei 
cent,  rate  tax,  free  for  the  second  half  of  1910.  The  balance 
of  ;£4i,o8o  then  left  to  carry  forward  is  ;£s.55o  better.  Th. 
dividend  at  the  rate  of  17  per  cent,  would  take  ;f5,ooo  more, 
but  the  board  deducts  /s.ooo  for  income-ta*  at  the  rate  ot 
2s.  per  share,  so  that  the  amount  distributed  becomes  exactl;. 
the  same  as  was  required  to  pay  the  dividend  at  the  o:r' 
rate.  Particulars  are  again  given  in  the  report  about  the- 
splitting  of  th©  old  shares  and  the  issue  of  50,000  new  £10 
shares,  £n  paid,  but  we  have  already  sufficiently  explained  these 
changes.  The  balance-sheet  shows  an  increase  of  j^i, 656,801;  in 
the  liability  on  current  and  deposit  accounts,  now  ;£i8,o9.',ii  )4 
exclusive  of  miscellaneous  liabilities,  including  letters  of  cte.iii. 
circular  notes,  &c.,  which  are  also  up  £7$,3^4  to  /3i9,85i.  Still 
more  notable  in  a  way  is  the  increase  of  ;£'485,564  in  the 
acceptance  liability  which  now  amounts  to  jf737>953.  Cash  in 
hand  and  at  the  Bank  of  England  is  £3s(>,i23  up  at  ;t3,057,i83, 
and  call  and  short  notice  money  is  ;£i79,536  higher  at 
;i'2,2o8,356.  Bills  discounted  also  show  an  increase  of  ;^i, 075,866 
at  ;£2,437,989,  but  the  various  classes  of  investments  show  de- 
creases, British  Government  securities  being  down  ;f92,i32  to 
;£i,89i,746.  Indian,  Home  Municipal,  and  Colonial  Goveiu- 
ment  stocks  form  an  item  ^^276,391  lower  at  ;£i,343,oi4,  wh.ie 
the  holdings  of  British  railway  and  miscellaneous  securities  ar© 
down  /io,i62  at  ^^364,336,  the  total  of  the  investments  being 
now  A3>599'°97-  Loans  and  advances  show  an  increase  of 
;f458,3So  at  ;C8,474,562,  while  bank  premises,  &c.,  are  up 
^31,534  to  ^590,588,  and  other  assets,  principally  freehold  and 
leasehold  properties,  show  an  increase  of  £iS,o&$  at  ■;£i65,76o. 
so  that  th©  property  owned  by  the  bank  is  altogether  valued  at 
over    ;f756,ooo. 

BARCLAY   AND  CO.,  LTD. 
As  this  bank's  year  finishes  on  June  30,  the  staitement  for  the 
end  of  the  year  is  only  an  interim  one,  and  contains  no  profit 
and  loss  account.     Compared  with  the  figures  of  twelve  months- 
back,  it  shows  an  increase  of  ;f6,795,590  in  the  liabilities  on  de- 
posit and  curreait  accounts,  which  now  amount  to  ;f55,677,435. 
A  good  proportion  of  this  increase  comes  from  the  emergency 
aibsorption    of    the    Stamford,    Spalding    and    Boston    Bank    in 
Angus*    last.      Acceptance    liabilities   have     risen     ^231,595    to 
;f  578,078,  but  the  paid-up  capital  and  reserve  remain  as  before, 
the  one  at  ;^3, 200,000  and  the  other   at  ;f  1,200, 000.     Amongst 
the  assets,  cash  in  hand,  at  the  Bank  of  England  and  with  other 
bankers    forms    a    composite     item,    showing    an     increase     of 
;^i,447,225  at  ;£8,47i,853.     Money  lent  at  call  and  short  notice 
is  also   afcout   ^1,379,000   up   at  jf 6, 363,000.      Bills    discounted 
show  an  increase  of  ;£ 745, 000  at  ;^5,6oi,5ii.     Some  interesting 
changes  have  taken  iplace  in  the  investments  of  the  bank,  which 
constitute   th©    large    aggregate     of    ;£i  1,277, 257.      Government 
securities  and  Bank  of  England  stock  figure  at  ;^3, 895, 991— ex- 
clusive  of  the   reserve   fund    of   ;fi, 200,000 — or   an   increase  of 
^^273,770  on  the  year.     TThe  investments  of  the  bank  in  Indian 
and   Colonial   Government    securities    have    also    risen     about 
;f397,ooo  to   .1^2,063,533,   but   its   holdings   of    British    railway 
debenture,    guaranteed,  and  preference  sjtocks  is   only    ;f52,ooo- 
higher  at  ^^1,415,248.     The  most  remarkable  change,  however, 
is   in   the   amount   of  American  railroad   mortgage    bonds  and 
short-darted  securities  now  possessed,  the  increase  on  the  year 
being  no  less  than  ^^777. 375.  making  the  total  now  /i,78i,779. 
JJns.pecified  other  securities  owned  have  dropped  off   ^333.000 
to  ^1,614,162,  in  spite  of  the  fact  that  31,250  ;f  5  shares,  £'i  paid, 
in  the  Yorkshire  Penny  Bank,  Limited,  have  been  added  to  the 
bank's  assets  in  stocks  and  shares,  whose  aggregate,  inclusive 
of  the  ;f 1, 200,000  represented   by   the   reserve  and   invested  in 
;f  750,000  Consols,   taken  at  77,  £430,240  in  Local  Loans  stock 
at  89^,  and   ;^249,ooo   Egyptian    guaranteed    bonds    at   95,   is 
^12,477,257.     Advances  to  customers,  &c.,  have  risen  ;^i,998,ooo 
to  ^25, 367,844,  and  there  is  an  increase  of  ^^-^99,381  in  the  item 
bank   premises,   which   now   stands    at    ;f  1,795,969,   this   includ- 
ing ^229,025  set  down  to  bank  purchase  account,  and  doubtless 
representing   the  price  paid  for  the  goodwUJ   of  the   absorbed 
Stamford,  Spalding  and  Boston  Bank.     Deduct  that  item,  and 
•the  nett  increase  in  the  bank  premises  entry  is  little  more  than 
;f  1 70,000,  caused  probably  by  the  same  absorption,  for  in  the 
last  issued  report  of  the  Stamford,  &c.,  Bank,  "promises,"  &c.,. 
stood  at  ;^i3i50oo. 
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WILLIAMS     DEACON'S     BANK,     LTD. 

In  the  December  half-year  gross  profits  were  ;^382,724,  an 
increase  of  ^^3,624,  while  working  expenses  were  reduced 
J^SAS9  *o  ;6 '61,683.  As  the  balance  of  ;^ 26,059  brought  for- 
ward was  up  ;£4,458,  it  follows  that  the  distributable  total  of 
jf 247, 100  is  ;fi3,54i  better.  The  directors  pay  the  same  divi- 
dend at  the  rate  of  15  per  cent,  per  annum,  subject  to  income- 
tax,  and  add  ;^25,ooo,  as  against  _^'2o,ooo  a  year  ago,  to  reserve 
fund,  while  at  the  same  time  assigning  ;^5,ooo,  as  against 
nothing,  to  dep-eciation  of  premises.  This  leaves  ^^29,600  to 
carry  forward,  but  the  board  has  again  been  obliged  to  deal 
with  depreciation  in  the  bank's  investments,  and  has  this  time 
transferred  ;^7S,ooo  from  the  reserve  fund,  as  against  ;^6o,ooo 
so  assigned  a  year  ago,  to  adjust  the  account.  Allowing  for 
the  addition  made  from  profits  to  the  reserve,  the  nett  reduc- 
tion in  It  is  therefore  ;^so,ooo  on  the  year's  comparison,  bring- 
ing it  down  to  ;^7oo,ooo,  against  a  paid  up  capital  of 
.;i 1, 250, 000.  Liabilities  on  current,  deposit  and  other  ac- 
counts show  a  reduction  of  ^^101,375  ^^  ;^iS>oS5.2oo,  but  there 
is  an  increase  of  ;^48,3o8  in  the  acceptance  liabilities,  now 
jf 747,21 1.  Foreign  bills  negotiated  are  also  up  ^11,927  to 
^^50,518.  Cash  in  hand  and  at  the  bank  is  ^^105, 514  higher  at 
jj2,42i,6o6,  and  money  at  call  and  short  notice  has  risen 
.;^95,548  to  /.'i, 794,084.  Consols  and  other  British  Government 
stocks  are  entered  at  .^45,423  less,  making  the  total  ;^r, 506,853. 
The  holdings  of  Indian  and  Colonial  Government  securities, 
English  railway  and  municipal  stocks,  &c.,  are  also  down 
;£^5i33°  to  ;^i,i22,io9,  and  bills  of  exchange  show  a  reduction 
of  ;^775,386  at  £^,^34,02^.  Advances  are,  however,  ^^462, 516 
higher  at  ;^6, 33 1,894,  and  bank  premises  show  a  nett  increase 
of  ;^i5,522  at  ;f45o,667,  after  allowing  for  the  ;^5,ooo  written 
off. 

METROPOLITAN    BANK    (OF    ENGLAND    AND   WALES),    LTD. 

In  1911  profit  fell  off  ^^8,598  to  ;£iio,42i.  The  balance  of 
j^i3,o87  brought  forward  from  igio  was  also  £io,<)?ij  down,  so 
that  the  disposable  total  of  ;£i23,509  shows  a  reduction  of 
jf  19,585.  Two  dividends  at  the  rate  of  15  per  cent,  per  annum 
have  been  declared,  the  second  payable  on  the  ist  prox.,  both 
presumably  subject  to  income-tax ;  at  any  rate,  a  year  ago  the 
small  profit  and  loss  exhibit  had  an  entry  ;^2,4o6  for  income- 
tax  paid  on  the  June  dividend  of  that  year,  but  there  is  no 
such  entry  now.  These  two  dividends  talce  ;/^82,5oo,  and  jf  2,662, 
or  ;^63  more,  is  written  off  bank  premises,  this  including  £ifi(s2 
set  down  as  interest  on  the  premises  redemption  fund.  Officers' 
pension  fund  again  gets  ^2,500  and  ;£2i,5oo  is  assigned  to  de- 
preciation in  the  securities  representing  the  invested  reserve. 
This  is  ;^i3,5oo  less  than  the  amount  thus  put  aside  a  year  ago, 
while  premises  get  ;^5,ooo.  The  balance  of  £<),24()  then  left 
to  carry  forward  is  ;^3,74i  less.  This  bank  it  seems  has  also 
joined  in  the  guarantee  of  the  Yorkshire  Penny  Bank,  Ltd. 
The  balance-sheet  shows  an  increase  of  ;^329,2o5  in  the  liability 
on  current,  deposit  and  other  accounts,  now  ,^10,663, 230.  Other 
Items  in  the  liabilities  to  the  public  are  all  insignificant,  the 
■aggregate  of  all  including  deposits,  &c.,  being  only  ^10,797,551, 
an  increase  of  ;^327,i45.  Cash  in  hand  and  at  the  Bank  is 
down  £zy,2\o  to  ;^i, 167,980,  and  call  and  short  notice  money 
is  up  ;^i43,623  to  ;,^i ,637,035.  British  and  Indian  Government 
f^curities  held  show  an  increase  of  ^^78,135  at  ;^778,49o,  but 
Colonial  Government,  Railway  and  other  stocks  are  down 
:^37.387  to  ;^90i,go5.  Bills  of  exchange  have  increased  ;^i  18,280 
to  ;f689,28o,  and  advances,  including  Kington  Bank  purchase 
account,  are  up  ^^39,628  to  ;^6,i93,582.  Bank  premises  are 
^'so  ;f3'.S98  higher  at  ;f358,72o  nett,  after  allowing  for  the 
jf 5,000  written  off  out  of  the  year's  profits,  and  the  /2,i46  by 
which  the  bank  premises  redemption  fund  has  been  increased 
40   ;^57.i89. 

UNION    BANK    OF    MANCHESTER,    LTD. 

In  the  second  half  of  191 1  gross  profits  fell  off  ;^i,240  to 
^84,802,  and  after  adding  in  the  ;^5,o38  brought  forward  the 
aggregate  of  ^^89,840  shown  is  £1,22-,  down.  Expenses  took 
jt888  more  at  ;^39,95o,  and  the  board  again  wrote  off  ^^2,500 
against  cost  of  premises  and  furniture,  while  giving  the  re- 
serve jt5,ooo,  and  adding  the  usual  ^^2,000  to  the  pension  fund. 
A  year  ago,  instead  of  adding  anything  to  reserve,  ^10,000  was 
written  off  the  book  value  of  Consols,  and  this  time  it  has  been 
■decided  to  transfer  ;^5o,ooo  from  the  re.serve  fund  against  de- 
preciation of  the  bank's  investments.  Allowing  for  the  addi- 
tions made  during  the  year,  the  reserve  fund  is  accordingly 
^40,000  down  at  £-i,T,o,ooa^  compared  with  this  time  last  year. 
Out  of  the  balance  of  revenue  a  dividend  at  the  rate  of  12;^^ 
per  cent.,  less  tax,  has  again  been  declared,  leaving  £%,o2o, 
or  .^2,892  more  to  be  carried  forward.  Liabilities  on  current, 
deposit  and  other  accounts  show  an  increase  of  ;f3i7,539  at 
/S. 530. 732.  but  acceptances  are  ,^132,620  lower  at  ;^i82,425, 
and  there  is  also  a  decrease  of  ;iri3i,o62  in  the  item  "open 
credits,  foreign  bills  negotiated,"  &c.,  now  standing  at 
j{,  150,238.  Cash  on  hand,  at  call  and  short  notice  increased 
^275,897  to  ;6t,395,443,  Consols  and  other  British  Govern- 
rnent  securities  are  down  ;£6i.6oo  to  ^^500, 459,  and  the  reduc- 
tion in  the  aggregate  of  the  investments  is  ;^i  16,775,  bringing 
It  to  ;^7i3.i93-  ^ills  of  exchange  are  £i,<„^(ii)  less  at  ;f577,25g, 
but  advances  are  up  ^^163, 359  to  /3,468,oo3.  The  item,  pre- 
mises and  furniture,  is  also  ^^3,320  higher  at  ^^297, 224. 
BANK    OF    IRELAND. 

In  the  December  half-year  gross  profit  fen;^i3,207  tO;^235,o54. 
The  balance  of  ;f20,q52  brought  forward  was  also  £qc^  down, 
SO  .that  the  distributable  total  of  ;^256,oo6  ds  /i4,205  less.  Ex- 
.penses  were  reduced  ^^496,  to  ;^92,i89,  and  the  directors  have 
also  taken  \  per  cent,  off  the  dividend,  paying  5J  per  cent,  in- 
TStead  of  6,  less  income-tax.     This  is  at  the  rate  of  n  per  cen,t. 


per  annum.  A  year  ago  the  dividend  was  at  the  rate  of  12  per 
cent,  per  annum,  also  less  tax.  The  lower  dividend  takes 
^^13,038  less,  or  ^^143,423  in  all,  and  leaves  £2o,-)f)i  or  £(y]o 
less  to  be  carried  forward.  The  board,  moreover,  has  been 
obliged  to  withdraw  ^110,000  from  the  "  Rest"  to  add  to  the  re- 
serve for  depreciation,  but  ^^30,000  as  against  ;^2o,ooo  a  year 
ago  is  added  out  of  profits  to  the  said  Rest,  so  that  iits  nett 
diminution  on  the  year's  connparison  is  only  ^^64,000.  It  now 
stands  at  ;£g56,ooo  against  a  paid-up  capital  of  ;^2, 769,231. 
Notes  and  post  bills  in  ciroulatdon  are  down  ;C53,702  to 
;^'2, 954,607,  but  Government  and  other  public  accounts  are  uip 
;{J  1 72,094  to  ;f  2,693,784,  and  the  liability  on  deposit,  current, 
and  other  accounts  is  ^^796,247  higher  at  ;^i2, 370,220.  Cash 
in  hand  and  at  the  Bank  of  England  is  up  ;£37,453  to  p^i, 706,018, 
while  call  and  short  noitice  money  is  ;/Ji47,338  more  at 
;^i, 308,869.  The  Governiment  debt  remains  as  before  ait 
;f2, 630,769,  ibut  the  bank's  other  investments  show  considerable 
changes.  Government  stocks  are  down  ;^6,i47  to  ;^i,934,26i. 
Indian  "and  Colonial  Government  securities  are  ;£i34,432  larger 
at  ;^i,898,472,  and  its  possessdons  in  railway,  corporation,  and 
other  securities  are  up  /■428,865  at  ^,^3, 047, 425,  so  that  altogether 
its  investments  are  ;^557,i5o  larger  than  a  year  ago.  The  in- 
crease in  discount  and  advances,  on  the  other  hand,  is  only 
_i^92,375,  making  the  total  ^^9,255,622.  Bank  premises  are  also 
;^2,6i5  up  at  ;,fi26,223,  but  their  original  cost  was  ;^'534,9i2. 

NATIONAL    BANK,   LTD. 

Compared  with  a  year  ago  on  December  31  last  this  Irish 
bank's  note  circulation  showed  an  increase  of  ;^88,475  at 
;^i, 225,023,  while  its  liabilities  on  deposit  and  current  accounts 
are  up  ^^388,021  to  ^f  13,371,271,  but  acceptances  have  been 
reduced  ;^69,592  to  ;^io5,9o8.  Gross  profits  fell  off  ;i$^S,526  to 
^187,415,  and  the  balance  of  ;^2i,i59  brought  forward  was  also 
;,f  1,158  lower,  so  that  the  free  total  of  ^^208,574  is  down  ;^6,684. 
Against  this  working  expenditure  is  up  £^T^  to  ^^93,808,  but 
rebate  on  bills  is  ;^486  less  at  ^£10,025.  The  usual  dividend 
at  the  rate  of  10  per  cent,  with  a  bonus  at  the  rate  of  i  per 
cent,  has  again  been  provided,  less  income-tax,  at  is.  2d.  in 
the  £,  which  is  reckoned  to  take  ^^4,812.  Out  of  the  balance 
jf  5,000  is  carried  to  "  rest,"  leaving  ;^22,o53  to  be  carried  for- 
ward. Out  of  the  ordinary  "  rest,"  or  reserve  fund,  ;£25,ooo 
has  again  been  taken  and  placed  to  the  special  reserve  for 
depreciation  in  investments,  raising  it  to  ;f  75,000,  but  as  during 
the  year  ;^io,ooo  has  been  added  to  the  "  rest,"  this  transfer 
reduces  its  total  by  only  ;^i5,ooo  to  ;^5o5,ooo,  which  stands 
against  a  paid-up  capital  of  pf  1,500,000.  The  bank  has 
abstained  from  raising  the  dividend  in  order  to  compensate 
the  shareholders  for  payment  of  income-tax,  so  that  they  get 
less  money  than  la.st  year.  Cash  of  all  kinds  is  up  .£97,746  to 
^2,050,284,  and  call  and  short  notice  money  is  ;f  54,733  higher 
at  ;£2,5o6,766.  Government  securities  held,  including  invest- 
ments representing  the  "rest"  and  special  reserve,  are  up 
^180,153  to  ;^i,98S,329,  but  there  is  little  change  in  the  other 
securities  standing  at  ;£459,957.  Advances  on  securities  have 
increased  £2t)2,4(>'j  to  ^^6,232,696,  but  bills  of  exchange  are 
;f  141, 311  down  at  ;rf3,285,553,  and  bank  premises  are  ^5,183 
lower  at  ;£2g7,476. 

PROVINCIAL     BANK    OF    IRELAND,     LTD. 

Gross  profit  for  the  December  half-year  rose  ;£66o  to  £<)y,SS^, 
aiid  ;^237  more  at  ;£i4,io7  was  brought  forward.  Expenses 
were  reduced  ;fg7o  to  £s'^,'i7^<  so  that  the  nett  profit  of  ;{,6i,29i 
is  up  ;£i,868.  The  dividend  declared  is  at  the  rate  of  \2%  per 
cent,  per  annum,  subject  to  income-tax,  against  a  12  per  cent, 
rate  paid,  tax  free,  a  year  ago.  The  increase  in  the  rate 
saves  the  bank  £(>ig  on  the  half-year's  dividend.  The  reserve 
fund  again  gets  ;£5,ooo,  and  ;£i,5oo  more  at  £(i,$oo  is  utilised 
to  write  down  cost  of  investments,  while  the  bank  premises 
account  gets  ^^614  more  at  £-^,614.  The  balance  of  ;fi4,396 
left  to  carry  forward  is  thus  ;£373  higher.  Changes  in  the 
balance-sheet  are  small,  but  the  liability  on  deposit  accounts, 
&c.,  is  up  pf  199,000  to  ^5,807,917.  Notes  in  circulation  are 
down  nearly  ;^ 29,000  at  ;i^ 708,871.  Amongst  investments, 
British  and  Colonial  Government  stocks  are  up  ^98,000  to 
^{^861,284,  Indian  Guaranteed  Railways  down  2^31,852  to 
;£i68,846,  and  other  investments  up  ^^31,449  to  £1,395,086. 
Bills  discounted,  loans,  &c.,  are  £66,106  up,  but  premises  are 
down    nearly  ;£7,ooo  to  £100,000. 

EAST  LONDON    RAILWAY    CO. 

The  isolation  of  this  company's  line  by  the  electrification  of 
its  neighbours  has  resulted  in  a  shrinkage  of  £994  to  £19,545 
in  the  gross  earnings  for  the  six  months  ended  October  31. 
Coaching  traffic  fell  off  by  £581  and  coal  and  goods  traffic 
dropped  by  £413,  the  decrease  being  entirely  in  coal,  as  a 
larger  business  was  done  in  general  goods,  more  hay,  straw, 
beer,  and  oil  and  tar  tanks  passing  to  the  South.  The  com- 
pany's revenue  is  derived  from  a  minimum  rent  of  £15,000  per 
half-year,  which  provides  sufficient  to  pay  interest  on  the 
Whitechapel  extension  and  first  and  second  charge  debentures, 
and  7s.  6d.  per  cent,  for  one  year  on  the  second  charge  4  per 
cent,  debenture  stock,  and  leaves  £9,704  to  be  carried  forward 
as  against  £10,375  brought  in.  The  question  of  electrification 
has  advanced  considerably  since  the  last  report,  and  the  arrange- 
ment under  which  the  money  would  be  advanced  by  the  Great 
Eastern  Railway  has  been  embodied  in  that  company's  Bill  for 
the  forthcoming  session  of  Parliament.  Under  this  arrange- 
ment the  Great  Eastern  Co.  is  to  provide  the  capital,  and  the 
lessee  companies  will  guarantee  interest  at  4  per  cent,  in  the 
proportion  of  the  liability  of  each  of  them  under  the  lease, 
while  the  East  London  Co.  will  apply  any  receipts  exceeding 
the  minimum  of  £30,000  per  annum  to   Uie   payment  of  this 
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interest.  It  is  proposed  to  obtain  the  supply  of  electrical  energy 
from  the  Metropolitan  District  Railway  generating  station  at 
Lots  Road,  and  to  feed  it  to  the  rails  through  the  existing 
sub-station  at  Whitechapel,  and  thn/ugh  a  new  sub-station 
which  it  is  proposed  to  build  at  Deptford. 

METROPOLITAN  TRUST  CO.,  LTD. 
A  further  very  satisfactorv  improvement  is  shown  in  the  posi- 
tion of  this  company,  its  revenue  for  the  twelve  months  ended 
January  i  having  improved  by  ;£s,S92  to  ;f 83,222.  Including 
^1,628  more  at  ^^9,829  brcaight  forward,  ithe  ne«t  profit,  after 
providing  for  management  expenses,  debenture  interest,  &c.,  was 
£7,S2e,  up  at  ^64,710.  Out  of  this,  an  extra  ;^2,8oo  at  £7,7^ 
is  put  to  reserve,  and  the  dividend  on  the  ordinary  stock  is  then 
increased  from  loj  (per  cent,  to  12,  leaving  ;tio,3i7  or  £4,^  more 
to  ibe  carried  forward.  Neitit  profit  from  sales  of  securities 
amounted  to  ^22,220,  and  this  has  been  carried  direct  to  re- 
serve, raising  that  fund  to  /32o,ooo.  The  aggregate  of  the  in- 
vestments shows  very  littli'  change  at  ;^i, 548,092,  but  there  have 
nevertheless  been  considerable  alterations  in  the  classes  of  securi- 
ties held.  Investments  in  railways,  including  street  railways, 
have  been  reduced  by  ^82,631  to  /i, 005, 088,  while  those  in  tele- 
phone, gas,  electric  lighting,  and  other  public  works  are  £'^^,^^^ 
up  at  ^115,068,  and  commercial  and  industrial  securities  have 
been  increased  by  ^36,402  to  ;C333,954.  Other  (particulars  given 
show  that  the  holding  of  bonds,  deben,tures,  or  debenture  stocks 
has  been  reduced  by  /i3,76i  to  ;^i, 206,939  against  increases 
o(f  ;f7,263  to  ;^202,77o  in  preference  and  guaranteed  shares  or 
stocks,  and  £<i,77^  to  ;^i38,382  in  ordinary  shares  or  stocks.  It 
is  further  stated  that  a  valuation  of  the  investiments,  after  pro- 
viding for  the  debenture  and  preference  stocks  and  allowing  for 
outstanding  balances,  shows  a  value  exceeding  £2y>  per  ^100 
ordinary  stock,  which  is  an  increase  of  /'lo  compared  witih  a 
yc-ar  ago. 

OMNIUM    INVESTMENT  CO.,  LTD. 

Nett  revenue  for  the  year  ended  December  31  improved  by 
_^i,525  to  ;^27,i99,  and  with  £t,n(,  more  at  /r4,i25  brought  for- 
ward, gave  an  available  total  of  £31, ^2^,  or  an  increase  of 
£2,071.  A  year  ago  ^4,000  was  put  to  depreciation  account, 
but  a  recent  valuation  shows  that  the  capital  of  the  company 
i.s  now  intact,  and  no  such  provision  is  required  on  this  occa- 
sion. After  raising  the  dividend  on  the  deferred  stock  from 
4i  per  cent,  to  5,  ;^io,i36  or  ;{^6,oi2  more  is  carried  forward. 
The  depreciation  fund  of  ^22,642  shown  in  the  last  balance- 
sheet  has  been  applied  in  writing  down  investments,  and  «he 
total  securities  show  a  decrease  of  /43,9S2  at  /893,i78,  while 
advances  on  the  securities  of  stocks  and  shares,  &c.,  are  £3,(18^ 
down  at  ;^i8,776.  Debtors  for  stocks  sold,  &c.,  owe  £3,272 
more  at  /3,67^.  and  cash  is  up  by  /6,4S9  to  ^10,147,  while, 
on  the  other  hand,  Liabilities  on  deposits  have  been  reduced  by 
/8,oi3  to  jf3,489,  and  £12,7^2  less  at  ^£7,568  is  due  to  sundry 
creditors. 

STOCK    CONVERSION    AND    INVESTMENT    TRUST,    LTD. 

In  the  calendar  year  iqii,  which  the  report  and  accounts 
cover,  this  company  earned  ;^3(),26o  nett  after  placing  ^'6,624  to 
the  reserve  fund  for  general  investments,  raising  it  to  ;^2o,ooo. 
A  year  ago  nothing  was  entered  from  profits  on  that  account, 
and  yet  the  nett  income  shown  is  ^7,831  better  now  than  then. 
Allowing  for  the  transfer  the  company  would  therefore  seem 
to  have  earned  j^i4,455  more  than  it  did  in  1910.  The  directors 
are  accordingly  able  to  increase  the  dividend  on  the  ordinary 
stock  and  shares  by  2  per  cent,  to  5  per  cent,  per  annum,  and 
still  have  ;^4,222  more  at  ^4,350  left  to  carry  forward.  The 
report  says  that  notwithstanding  a  further  decline  in  British  ' 
Government  stocks  and  securities  of  the  highest  class,  the  aggre- 
gate value  of  the  company's  securities  is  practically  even  with 
the  prices  at  which  they  stand  in  the  books.  From  the  balance- 
sheet  we  see  that  the  temporary  loans  have  been  reduced 
^■14,588,  and  that  investments  in  trustee  securities  are  up 
^23,692,  while  in  various  Home  Railway  stocks  held  the  in- 
crease is  ^^52,294,  but  the  holding  in  North-Eastern  Consols  and 
other  railway  ordinary  and  deferred  stock  is  down  ^61,488  to 
jt333>958-  Cash  is  ^,^3,528  up  at  ^^28,004.  Dividends  earned, 
interest,  profit  on  investments,  &c.,  came  to  / 11, 720  more  at 
£81,057,  while  salaries  and  working  expenses  rose  only  /194. 
Interest  paid  was  reduced  ^3,358  to  £27,829. 

FREEMAN,    HARDY   AND   WILLIS,    LTD. 

This  big  boot  and  shoe  business  still  continues  to  make  good 
progress,  and  in  the  year  ended  December  31  its  profits  showed 
a  further  increase  of  ^2,702  at  £65,098.  Adding  £17,395  ot 
£4,665  more  brought  forward,  the  amount  to  be  dealt  with  was 
£7,367  larger  at  £82,493,  but  the  dividends  on  the  ordinary 
shares  is  maintained  at  12K  per  cent.,  and  £10,000  is  again  put 
to  reserve  for  freehold  and  leasehold  premises.  Out  of  the 
balance  the  directors  and  staff  get  an  extra  £450  at  £5,216, 
£412  more  at  £1,412  is  put  to  managers'  superannuation  fund, 
and  £850  was  given  to  local  and  other  charities  against  £600 
last  vear,  after  which  the  balance  carried  forward  was  increased 
by  ;if6,i77  to  £23,572.  Liabilities  to  trade  and  other  creditors 
have  risen  by  ^35,074  to  £;i37,47i,  and  a  trifle  more  is  due  to 
depositors  at  £6,534,  against  which  .s'Dcks  are  ;,f  29,423  larger  at 
£5.32,494.  cash  has  risen  by  £26,889  to  £75,821  and  £12,845 
is  due  by  sundry  debtors.  On  balance  propertv  accounts  show 
a  decrease  of  ;f5,47S  at  ;^252,S77,  but  fittings"  and  fixtures  at 
branch  establishments  are  £2,662  up  at  £74,678. 

STEAD    AND    SIMPSON,    tTD. 

A  very  marked  improvement  took  place  in  this  boot  and  shoe 
company's  business  in  191 1,  nett  profits  showing  an  increase  of 


no  less  than  /j6,050  at  ;£i9,o65.  The  balance  brought  forward 
was  £:i,48s  smaller  at  £i,f>92,  but  thU  still  left  £n,s6$  more  at 
£20,757  to  be  dealt  with.  A  year  ago  business  had  been  so 
bad  that  the  directors  were  only  able  to  meet  the  interim  divi- 
dend on  the  preference  shares.  This  time  they  not  only  clear 
off  the  six  months'  arrears,  but  pay  the  full  dividend  (or  the 
year  as  well,  and  after  putting  £5,000  to  reserve  fund  agsintt 
nothing  last  time,  ;f  1,345,  or  £347  less,  is  carried  forward.  The 
reserve  fund  of  £41,000  which  appeared  in  the  previous  balance- 
sheet  has  been  applied  to  writing  down  the  assets,  with  the 
result  that  some  very  big  changes  are  shown.  Property  account 
is  £8,461  down  at  ^108,565,  machinery,  plant,  &c.,  has  been 
reduced  by  £^3,822  to  £12,096,  and  shop  fixtures  by  £28,310  to 
£14,993,  against  which  there  is  a  decrease  of  £11,600  to  £17,500 
in  loans  on  property.  Stocks  are  £^,Sit  smaller  at  £369,783, 
and  debtors  owe  £i,o8S  less  at  £14.368,  but  cash  is  £18,17$ 
up  at  £31,972,  while  current  liabilities  show  only  a  trifling; 
increase  at  ;£43,S2i. 


AND 
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Assets  Realisation  Co.,  Ltd. — Profits  for  1911  were  ;£3.o3& 
smaller  at  £27,332,  but  expenses  and  debenture  interest  took 
less,  and  the  nett  decrease  was  only  ;f77i  at  £14,050.  With 
£1,201  or  ;^696  more  brought  in  the  surplus  was  much  the  same 
as  a  year  ago,  and  after  repeating  the  dividend  of  6  per  cent, 
the  balance  carried  forward  was  ;^75  down  at  ;^i,i36.  Invest- 
ments show  a  reduction  of  ;£'3i,725  at  ^^464,304,  decreases  of 
;^io,ii7  to  ;^143,744  in  debentures  and  debenture  stocks, 
;£36>39°  to  ;£36,ooo  in  freehold  propertie-s  and  £13,182  to 
jf54,233  in  preference  stocks  and  shares  being  offset  by  increases 
of  ^£^25,485  to  .1^178,833  in  ordinary  stocks  and  shares  and  £2,^80- 
to  ;f5i,393  in  miscellaneous  assets.  Cash  is  £32,23^  up  at 
£42,489,  and  the  directors  announce  that  as  the  result  of  the 
realisation  at  a  satisfactory  price  of  one  of  the  freehold  pro- 
perties they  are  able  to  give  notice  of  redemption  of  ;^30,000' 
debentures  on  February  29.  No  details  of  the  investments  are 
published,  but  it  is  admitted  that  there  is  still  a  depreciation 
on  some  of  the  securities  having  a  Stock  Exchange  quotation. 

GovKBNMEXT  A.ND  Gf.xerai,  Invkstme.nt  Co.,  Ltd. — Revenue 
from  dividends  and  interest,  &c.,  for  the  year  ended  Novem- 
ber 30  improved  by  ;^i,238  to  £21,126,  and  after  providing  for 
debenture  interest  and  fued  charges,  together  with  dividends 
of  4  per  cent,  on  the  preferred  stock  and  6  per  cent,  on  the  de- 
ferred, the  interest  on  the  participating  certificates  is  raised 
from  3j^  per  cent,  to  4.  An  extra  ;£i78  at  £717  is  then  set 
aside  lor  redemption  of  participating  certificates,  and  £1,960  or 
£ss8  more  is  added  to  reserve.  In  addition  to  the  transfer 
from  revenue,  the  reserve  was  increased  by  /8,479,  profit  on 
change  of  investments,  and  now  stands  at  £33,090.  Invest- 
ments at  cost,  less  amount  written  off,  show  an  increase  of 
;^ii,992  at  £364,824,  and  the  usual  statement  that  the  valua- 
tion made  on  November  30  showed  that  their  value  exceeded 
this  amount  is  made  by  the  directors.  Liabilities  on  deposits 
and  loans  on  securities  are  £$,9$°  "P  at  £34,750,  but  cash 
balances  have  risen  by  ;C4>36'  to  £6,298. 

Halifax  Equitable  Ba.ntc,  Ltd.— The  twelfth  annual  repoit 
shows  an  increase  <rf  ^^28,135  in  the  liability  on  derposit  and 
current  accounts,  now  ;^i64,558.  In  July  last  7,100  new  £^ 
shares,  £1  paid,  were  issued  at  a  prcroimn  of  12s.  The  profit 
was  £1,345  or  ;£244  up,  and  the  directors  again  pay  a  dividend 
at  the  rate  of  10  per  cent.,  and  add  £240  or  /'160  less  to  the 
reserve,  leaving  £613  or  £150  more  to  be  carried  forward.  The 
reserve  has  been  increased  by  the  premium  on  the  new  shares, 
and  now  amounts  to  £9,200. 

HiBEESiAN  Bank,  Ltd. — Gross  profit  rose  ^'1,759  in  the  Decern, 
ber  half-year  and  ^^475  more  was  brought  forward,  while  work- 
ing expenses  took  ;^i,463  more.  The  distributable  total  of 
£27,818  is  therefore  £771  up,  and  out  of  this  the  directors 
again  put  ^^7,500  to  reserve,  and  assign  £1,000  in  reduction  of 
bank  premises  against  nothing  a  year  ago,  besides  paying 
£1,000  to  the  superannuation  fund  as  before.  This  done  they 
declare  the  usual  dividend  at  the  rate  of  6  per  cent,  per  anniun^ 
tax  free.  This  leaves  ;f 3,318,  or  ;f 229  less  to  be  carried  forward. 
The  directors,  however,  transfer  £15,000  from  the  reserve  to  the 
special  depreciation  fund  for  investments.  That  fund  is  thereby 
raised  to  £65,000,  while  the  reserve,  in  spite  of  the  addition 
made  out  of  the  half-year's  profits,  is  down  ;£^7,5oo  to  £142,500. 
Deposit  and  other  current  account  liabilities  are  up  £41,321  to 
£3,809,861,  and  investments  are  £127,749  "P  at  £1,301,139. 
Cash,  on  the  other  hand,  is  down  about  £80,000  to  £199,159. 
Bills  discounted  are  also  some  £5,000  lower  at  £705,466,  and 
advances.  Sec,  are  £101,000  up  at  £2,208,467.  Premises  are 
also  over  £2,300  higher  at  £141,222. 

HoR.ACE  CoHV  and  Co.,  Ltd. — Profit  for  191 1  was  £143  down 
at  £10,194,  or,  including  the  balance  of  £91  brought  in,  which 
was  £413  down,  the  total  of  £10,285  is  £556  lower.  Out  of 
this  the  directors  pay  a  final  dividend  of  34  per  cent,  on  the 
ordinary  shares,  making,  with  the  interim  dividend  of  3  per 
cent.,  6i  per  cent,  for  the  whole  year  on  the  £1  share,  or  ^  per 
cent,  less  than  the  dividend  for  the  preceding  year,  and  after  it 
is  paid  only  £35  remains  to  be  carried  forward.  Goodwill  stands 
in  the  balance-sheet  at  £110,050,  and  the  propertv,  plant,  &c., 
at  £19,738. 

John  Crossley  and  Sons,  Ltd. — For  the  year  closed  Decem- 
ber 2,  1911,  profit  is  entered  at  ;f  10,031  more,  making  the  total 
£42,400,  and  the  directors  are  able  to  give  the  shareholders  a 
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final  dividend  of  is.  per  share,  making,  with  the  interim  divi- 
dend of  the  same  amount,  5  per  cent,  for  the  year.  This  com- 
pares with  33  per  cent,  paid  for  the  previou.s  year,  or  2s.  per 
.share  in  all,  against  is.  6d.  To  pay  the  dividend  a  year  ago, 
however,  £y,ooo  was  taken  from  the  reserve  fund,  leaving  it  at 
^.200,000.  After  pa}-ing  the  final  dividend,  £821  rema,ins  to  be 
carried  forward. 

MuNSTER  AXD  Leixster  Baxk,  Ltd. — In  the  December  half- 
year  profits  rose  ^311  to  £2s„2^4,  and  £2,^34  more  at 
^^12,436  was  brought  'forward,  so  thait  (th<;  free  revenue  of 
;^37,6S9  is  ;^2,845  better.  The  same  dividend  at  the  rate  of  14 
per  cent,  per  annum  is  distributed,  .free  of  income-tax,  as  be- 
fore, and  ;^5,ooo  is  given  to  the  reserve  fund,  while  ;^5,ooo  is 
applied  in  reduction  of  cost  of  premises.  This  compares  with 
;,fio,ooo  added  to  reserve  a  year  ago.  The  balance  of  ;£i3,689 
left  to  carry  forward  is  ju.st  the  amount  of  tih©  increased  balance 
of  profit  larger.  Liabilities  on  deposits,  &c.,  are  ^^22,145  up  at 
_^5,87i,67o.  Cash  is  ;^i3,845  better  at  ;^48<),o43,  and  call  and 
notice  money  is  ^^62,374  worse  at  ;^i,ii2,77o.  Changes  in  the 
investments  are  slight,  but  their  aggregate  is  ;^3, 183,098.  Bills 
have  risen  £2<^,~2']  to  ^^917, 223,  and  advances  ;^i4o,738  to 
/'2, 286, 138.  There  is  also  an  increase  of  £-;,2(x)  in  the  valtia- 
tion  of  premises,  now  ;^S7,9oo. 

Peel  River  Lanii  and  Mineral  Co.,  Ltd. — This  company 
is  being  hard  hit  by  the  Federal  land  tax  which  seems  to 
have  cost  it  last  year,  ended  June  30,  nearly  ;if  15,000.  There  were 
other  adverse  circumstances,  and  consequently  the  profit  for 
the  year  is  down  ^37,521  to  ^28,657.  A  year  ago  the  profit  was 
about  ;f27,ooo  down,  so  that  in  two  years  there  is  a  decline  of 
nearly  ^^65,500.  The  board,  however,  contrives  to  keep  its 
dividend  at  10  per  cent,  for  the  year,  but  there  is  no  5  per  cent, 
bonus  forthcoming  this  time.  Had  that  also  been  paid  there 
would  have  been  a  deficiency  to  carry  forward  instead  of  a 
balance  of  £i6fi2^,  for  it  takes  ;^i8,ooo  to  pay  5  per  cent. 
As  it  is,  this  balance  carried  forward  is  ;£7,343  down.  Wool 
fetched  lower  prices  last  year  than  the  year  before,  and  there 
was  a  reduction  of  ;f  1,428  in  the  proceeds  from  sales  of  live 
stock.  The  Peel  River  Land  department  also  yielded  /'a, 144 
less,  so  that  altogether  the  company  has  rather  fallen  upon  evil 
times.     Its  expenditure  in  Australia  under  all  heads  rose  nearly 

;^l6,000. 

Sheffield  B-ANKIno  Co.,  Ltd. — For  the  year   igii  profit  fell 

off  ;^i,5i8  to  ^63,296,  and  ^{^6,256  less  at  ^^5,049  was  brought 
forward,  so  that  the  free  balance  of  ;£68,345  is  down  ^^7,774. 
The  directors,  however,  again  make  up  the  dividend  to  14 
per  cent,  for  the  year  by  a  final  payment  of  9  per  cent.,  and 
again  assign  ;^  1,000  each  to  the  officers'  retiring  allowances  fund 
and  in  reduction  of  the  cost  of  bank  premises.  This  leaves 
;fg,775  to  be  carried  forward,  or  ^^4,726  more  than  was  brought 
in,  but  a  year  ago  ^12, 500  was  set  aside  to  the  investments  re- 
serve, while  nothing  is  taken  from  profits  this  year  for 
that  destination.  Hut  the  directors  have  thought  it  desirable, 
'■  although  the  investments  of  the  bank  were  within  market 
prices  at  the  close  of  the  year,"'  to  transfer  p^'10,000  from  the 
surplus  fund  as  a  further  reserve  against  depreciation.  Cash 
and  credit  with  call  and  short  loans  form  a  conglomerate  show- 
ing a  reduction  of  ;^ii5,i54  at  ;^85,o9i,  and  British  Government 
securities  direct  and  guaranteed  are  down  ;^6o,853  f  £i^^'')'^9t 
but  other  investments  are  up  ;^i  14,526  to  ^227,131.  Advances 
also  show  an  increa.se  of  about  ^108,000  at  ^fa, 165, 166.  Liabili- 
ties on  current,  deposit  and  other  accounts  are  up  ;^ 50, 569  to 
;f  3, 362,983,  and  acceptances  down  ;£33,5oo  at  ;^36,ooo. 


MINING     RETURNS. 

Benoni. — 14,660  tons,  average  grade  6.056  dwts.,  while  in 
November  6,123  'ofs  put  through  the  mill  only.  Fine  gold 
recovered,  2,772  ozs.  ;  value, /ii, 595.  In  addition  to  this,  allow- 
ance must  be  made  for  a  very  large  amount  gold  absorbed  by  the 
plates,  extractor  boxes,  and  works  generally- 
Broken  Hill  Proprietary. — Refinery  products  :  From  own  ores — 
silver,  103,345  ozs.  ;  lead,  1,790  tons;  antimonial  lead,  41  tons  ; 
from  purchased  ores — silver,  156,847  ozs  ;  lead,  3,031  tons. 
Total — silver.  260,192  ozs. ;  lead,  4,821  tons  ;  antimonial  lead,  41 
tons.  Zinc  concentrates  — Produced  6.00S  tons,  containing  75.865 
ozs. ;  fine  silver,  379  tons  so't  lead,  and  2,819  'ons  zinc. 

Bucks  Reef. — 530  tons,  217  ozs. ;  sands  and  concentrates,  45  ozs.; 
value,  ;f  1,086  ;  loss,  £874 

Butters  Salvador. — Crushed  2,050  tons;  treated  1,980  tons; 
original  values,  i  oz.  i  dwt. ;  residue  values,  i  dwt.  4  grs.  ;  profit, 
/3.945. 

Camp  Bird. — Total  nett  profit  for  past  month,  ;f38,864. 

Cbillagoe  Company. — Treated  1,832  tons  copper  ore  and  1,079 
tons  lead  ore  lor  74  tons  blister  copper  and  227  tons  lead  bullion, 
containing  73  tons  copper,  223  tons  lead,  21,105  ozs.  silver,  and 
128  ozs.  gold. 

Consolidated  of  New  Zealand.  —  Progress  :  2,208  tons, 
;f  1,924  ;  loss.  /154.  Wealth  of  Nations  :  1.606  tons,  value,  £3,^77  ; 
profit,  ^2,075.  In  addition  to  above,  gold  to  amount  ol  ;^2.ooo 
obtained  from  gold  reserve  and  final  clean  up  to  end  of  year, 
making  the  total  gold  ^5,477,  and  total  profit  ^4,075.  Blackwater: 
1.783  tons,  ^5,384  ;  pofit.  /3  589.  In  addition  to  abive,  gold  to 
the  amount  ot  /2,368  was  obtained  from  gold  reserve  and  final 
clean  up  to  end  of  year,  making  total  gold  /7.752.  and  total  profit 
/5.957- 

Cordoba  Copper. — Further  shipment  of  250  tons  of  copper  bars, 
value  ;^i5.5oo. 

De  Lamar  Company. — 4.216  tons.  $38048;  surplus,  $4,692; 
value  of  concentrates,  $1,157  ;  miscellaneous,  $57  ;  total,  841  9S4  ' 
profit,  $6,869. 


Duff  Development. — Week  Jan.  6.  48  ozS.  were  produced. 

Durban-Roodepoort.— 14,175  tons,  2,532  ozs. ;  tailings,  819  ozs. ; 
slimes,  190  ozs.  ;  profit,  ,^3,150. 

Eileen  Alannah.  — 853  ozs.  from  1,566  tons,  equal  to  10.9  dwts. 
per  ton  ;  assay  value  oi  residues,  5.09  dwts. 

Famatina  Development. — 3,05c  tons  ore  treated,  producing  97- 
tons  blister  copper;  copper,  98.75  per  cent.  ;  gold,  ii.oo  ozs.  per 
ton  ;  silver,  198,00  ozs.  per  ton  ;  gross  value,  /i2,5i8. 

Gaika.- — 2,573  tons.  1,117  o^'-  •  cyanide,  131  ozs.  ;  profit,  ;f  1.606. 

Kafue  Copper. — Copper  matte  produced  300  tons,  assaying  75 
per  cent  copper. 

Kelly's  Queen  Block — 500  tons  yielded  £i,ago. 

Komata  Ree(s. — 440  tons,  £1,6^7 

Kyshtim. — Output  of  blister  copper  for  five  weeks  to  Jan,  13, 
694  long  tons,  making  total  output  for  year  5,144  long  tons. 

Lake   View  and  Oroya. — Babilonia  output   850    tons,    yielded 

;fl,400. 

Lena  Goldfields. — Abstract  from  report  from  Lenskoie,  covering 
period  from  Oct.  i  to  Dec.  15— Gravel  mined  and  hoisted  192,715 
cubic  yards. 

Lonely  Reef. — 2,103  tons  produced  (with  767  tons  of  accumulated 
slimes)  2,316  ozs.,  value  ^9,740, 

Matabele  Queens. — 589  ozs.  from  1,227  tons. 

Montrose  Diamond. — Week's  average,  20  carats  per  100  loads. 

New  Chuquitambo. — 1,200  tons,  production  6,000  grammes; 
value,  ;f730. 

New  Ravenswood. — 985  tons,  value,  £1,532  ;  124  tons  concen- 
trates produced,  value,  ;f  1,663  '■  tailings  treatment  plant  43  tons 
concentrates  produced,  value,  ;f526. 

New  Zealand  Crown. — 1,427  tons,  value,  ^2,866  ;  profit, /405. 

North  Broken  Hill. — Week  Jan,  13  5.050  tons  ore  produced  900 
tons  concentrates,  containing  624  tons  3  cwts.  lead  and  19,800  ozs. 
silver. 

North  Kalgurli. — 1,082  tons,  968  ozs. ;  royalty,  ^563. 

Oriental  Consolidated, — Yield  for  Nov.,  $137,335.  The  crushing 
was  27,016  tons. 

Oroville  Dredging. — Output  week  Dec.  23,  $10,229. 

Oiavi  Mines,— Nine  months  ended  Dec  31,  shipments,  21,360 
tons  ore,.  1,200  tons  copper  matte,  and  730  tons  metallic  lead,  the 
corresponding  figures  in  1910  being  22,860,  1,540,  and  1,640. 
Railway  receipts  M, 3, 675, 000.  against  M. 3,607, 000  for  correspond- 
ing nine  months  in  1910,  while  expenses  amounted  to  M. 1,700.000, 
against  M.  1,711,000. 

Pahang.— Black  tin  produced  92^  tons;  alluvial,  8  tons; 
rubber,  588  lbs. 

Rhodesia. — F'arvic:  887  tons,  379  ozs.;  sands,  43  ozs.;  slimes,. 
61  ozs.  ;  total  value,  including  silver,  ;^2,o33  ;  profit,  ;f  233. 

Salisbury.  — 7,000  tons,  1.264  ozs. ;  loss  ^446, 

Selukwe  Columbia, — 2,004  tons,  794  ozs.;  cyanide,  248  ozs,; 
value,  ;^4,400, 

South  Kalgurli, — g.620  tons,  2833  ozs,;  value,  /'i2,oi3  ;  nett 
balance,  £1.107.     (Nov..  nett  balance.  £1,177.) 

Sulphide  Corp. — 22.078  tons  milled,  producing  3,722  tons  lead 
concentrates,  which  assayed  33  ozs.  silver  and  65  per  cent,  lead  per 
ton,  together  with  6,886  tons  zinc  concentrates,  assaying  18  ozs. 
silver,  9  per  cent,  lead,  and  46  per  cent,  zinc  per  ton.  In 
addition,  365  tons  lead  concentrates  produced  in  de-leading  plant 
assaying  46  ozs.  silver  and  60  per  cent,  lead  per  ton;  4,761  tons 
lead  concentrates  and  purchased  ores  smelted,  producing  1,749 
tons  lead  bullion  containing  139,920  ozs.  silver  and  5,596023.  gold. 

Tarkwa  Banket  West. — 295  tons,  75  ozs. 

Thistle-Etna. — 2,000  tons,  829  ozs,  ;  cyanide,  330  ozs. ;  value,. 
/4.964. 

Tyee  Copper. — 3.900  tons  for  320  tons  matte. 

Voorspoed  Diamond. — Quarter  ended  Dec.  31:  481,588  loads 
washed  and  64,006  carats  recovered, 

Willoughby's  Consolidated. — Mines  leased,  702  ozs.  from  3,655 
tons  ;  worked  by  company.  925  ozs.  from  1,390  tons. 


The  Hon.  Arthur  Stanley,  M.P.,  has  accepted  a  seat  on  the 
board  of  Bryant  and  May,  Limited. 

General  Hydraulic  Power  Co.,  Ltd. — Receipts  for  quarter  end- 
ing December  30,  1910,  ^^'34,622;  1911,  ;i'35,776. 

Mr.  Owen  Morgan  Owen,  one  of  the  secretaries  to  the  Alliance- 
Assurance  Company,  has  been  appointed  sub-manager  to  the 
company. 

City  of  Tokyo  5  per  Cent.  Sterling  Loan  for  ;fi, 500,000. — 
Notice  is  given  that  the  coupons  due  February  i  next  will  be 
paid  by  the  Yokohama  Specie  Bank,  Limited,  7,  Bishopsgate, 
London,  E.C. 

A  Ix)ndon  board  for  the  Norwich  Union  Fire  Insurance 
Society,  Limited,  has  been  constituted,  with  Mr.  Charles  E. 
Noverre  as  chairman  and  the  following  gentlemen  as  directors  : 
— Mr.  Edwin  Fox,  Mr.  Howard  Frank,  Mr.  J.  Roy  Lancaster, 
Sir  John  S.  Purcell,  Lord  Raglan,  Mr.  Louis  J.  Reyersbach, 
Mr.  Frank  V.  Samuel,  and  Mr.  Godfrey  Walter. 

Good  progress  has  been  made  with  the  Grand  Trunk  Pacific 
lines.  On  the  main  line  the  end  of  track  is  now  1,057 J  utiles 
west  of  Winnipeg.  On  the  Alberta  Coal  branch  the  track  has 
reached  mile  21.4  south  of  Bickerdike,  and  on  the  Tofield- 
Calgary  branch  the  rails  have  been  laid  105.3  miles  south  of 
Tofield.  On  the  Young-Prince  Albert  branch  the  end  of  the 
track  is  at  mile  67.3  north  of  Young.  The  entire  portion  of  the 
branch  between  Melville  and  Regina  has  been  completed,  a  dis- 
tance of  98.4  miles,  and  the  52  miles  of  Melville-Canora  branch 
has  also  been  completed,  while  on  the  branch  between  Regina 
and  Moose  Jaw,  the  track  has  been  laid  a  mile  west  of  Regina, 
and  on  the  Mountain  division  the  rails  are  up  to  the  mouth  of 
Tunnell  at  mile  104  east  of  Prince  Rupert. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Baltimore  and  Ohio.— 3  per  cent,  (out  of  surplus  earnings)  on 
the  common  stock,  payable  March  i. 

British  Columbia  Electric. — 5  per  cent,  per  annum  on  5  per 
cent,  non-cumulative  preferred  for  half-year  ended  Dec.  31,  with 
an  additional  of  i  per  cent,  per  annum  for  same  period. 

City  and  South  London. — On  the  consolidated  ordinary  stock  at 
the  rate  of  i  j  per  cent,  per  annum,  carrying  forward  /2,8i4.  The 
dividend  for  corresponding  half-year  was  at  the  rate  of  ij  percent, 
per  annum,  wiih  /^i,50o  to  renewals  and  £i,7i8  forward. 

Cork,  Bandon,  and  South  Coast.—  4  per  cent,  per  annum  on  the 
ordinary  stock  for  half-year  ended  Dec.  31,  placing /'ajo  to  reserve, 
carrying  forward  /3.550. 

Dublin  and  South-Eastern. — On  the  consolidated  ordinary  stock 
at  the  rate  of  I  per  cent,  per  annum,  placing  /3,5oo  to  reserves, 
and  carrying  forward  /i2,236.  A  year  ago  the  dividend  was  at  the 
same  rate,  with  ^13.973  forward. 

Great  Eastern. — On  the  ordinary  stock  at  the  rate  of  4^  per  cent, 
per  annum,  carrying  forward  about  ;fii2,ooo,  placing /lo, 000  to 
marine  insurance  fund,  and  ;f 5, 000  is  set  aside  to  provide  cottages 
for  staff.  A  year  ago  dividend  was  at  the  same  rate,  with  ;^  10,000 
to  the  marine  insurance  fund,  and  ;f  100,680  forward. 

London  Electric. — At  the  rate  o(  i  per  cent,  per  annum  for  half- 
year  ended  Dec.  31  on  the  ordinary  stock,  placing  ^7,500  to 
renewal  account,  with  ;^2,400  forward. 

I-ondon,  Tilbury,  and  Southend. — On  the  ordinary  stock  for  past 
half-year  at  the  rate  of  8  per  cent,  per  annum,  carrying  forward 
/14, 254,  making  6  per  cent,  for  1911.  For  corresponding  period 
of  1910  dividend  was  at  the  rate  of  8J  per  cent,  per  annum,  with 
£3  900  forward. 

Metropolitan  District. — At  the  rate  of  2  per  cent,  per  annum 
for  past  half-year  on  the  second  pref.,  placing  ;f  10,000  to  reserve, 
with  /2,ooo  forward.  A  year  ago  a  dividend  at  the  rate  or  3J  per 
cent,  per  annum  was  paid  on  the  four-and-a-half  per  cent,  first 
pref.,  placing  /io,ooo  to  renewals,  with  /■2,02o  forward. 

Norfolk  and  Western. — Quarterly  of  i  per  cent,  on  the  adjust- 
ment preferred,  payable  Feb.  19. 

BANKS. 

Bank  of  Victoria. — On  the  ordinary  shares  of  6  per  cent,  per 
annum  for  half-year,  placing  /z,ooo  to  officers'  guarantee  and  provi- 
dent fund,  ;f25,ooo  to  reserve  fund,  with  ;f  12,765  forward. 

Barclay  and  Company.- — Interim  of  los  per  share,  free  of  tax, 
for  half-year  ended  Dec.  31,  payable  Feb.  i,  being  at  the  rate  of 
12^  per  cent,  per  annum. 

Commercial  of  Australia — At  the  rate  of  3  per  cent,  per  annum 
on  the  preference  >hares,  applying  ^23,000  to  reinstatement  of 
capital,  /s.ooo  to  reduction  of  bank  premises,  with  ;f4,877  forward. 

German  of  London. — Balance  of  7s.  per  share  free  of  tax,  mak- 
ing I2s.  per  share,  equal  to  6  per  cent.,  lor  ign.  Placing  ;f5,ooo 
to  reserve,  ^3,000  to  staff  provident  fund,  with  ;fii,i22  forward. 

Hong-Kong  and  Shanghai. — After  making  provision  for  depre- 
ciation in  the  bank's  holdings  of  securities  £2  per  share  free  of 
tax  for  half-year  to  Dec.  31,  with  a  bonus,  in  addition,  of  5s.  per 
share,  carrying  forward  $1,950,000.  A  year  ago  the  distribution 
was  the  same. 

Natal.— At  the  rate  of  8  per  cent,  per  annum,  making  8  per  cent. 
ifor  1911  ;  placing  £15  000  to  reserve,  with  ;f  15,101  forward.  Last 
year  dividend  was  at  the  same  rate,  with  ^5,000  to  pension  fund, 
but  no  addition  was  made  to  reserve. 

North-Eastern.— After  transferring /2, 000  to  the  Officrs'  Pension 
Fund  and  ;f5,ooo  to  reserve  fund,  final  of  7s.  6d.  per  share,  less 
■tax,  being  at  the  rate  of  12J  per  cent,  per  annum,  with  ;^4,884  for- 
ward. A  sum  of  /i5,ooo  has  been  taken  from  the  reserve  fund  to 
meet  the  depreciation  of  investments.  A  year  ago  the  dividend 
was  the  same. 

Palatine  —2S.  6d.  per  share,  tax  free,  for  half-year,  carrvine 
forward  ;f  1.826.  '    * 

Union  of  Australia.— At  the  rate  of  10  per  cent,  per  annum, 
equal  to  £1  5s.  per  share,  and  a  bonus  of  2  per  cent.,  equal  to  los. 
per  share,  appropriating/io,oooin  reductionof  bank'spremises  in 
Australia  ana  New  Zealand ;  ^f  20, 000  to  reserve,  with  /42  000 
forward. 

INSURANCE. 

Maritime  Insurance.— 2s.  per  share,  tax  free,  for  half-year  ended 
Dec.  30,  makmg  10  per  cent,  per  annum  on  the  paid-up  capital 
Same  rate  as  la-^t  year. 

Merchants'  Marine  Insurance.— is.  6d.  per  share  and  a  bonus  of 
gd.  per  share,  free 01  tax,  making  7J  per  cent,  for  the  year 

Reliance  Marine  Insurance.— Further  of  3s.  per  share  making 
15  per  cent,  for  the  year,  placing  ;f  15.000  to  reserve. 

MISCELLANEOUS. 

Blackburn  Loom  and  Weaving  Machinery-Making.— Interim  of 
2  J  percent,  (actual). 

British  Assets  Trust.-Flnal  of  7  per  cent.,  less  tax,  making  11 
per  cent.,  less  tax,  for  the  year.  For  the  preceding  year  10  per 
cent,  was  paid.  *^ 

Bristol  Brewery  Georges  and  Co.— At  the  rate  of  12  per  cent 
per  annum  for  six  months  ended  Dec.  31.  making  10  per  cent,  for 
the  year.  '^ 

Bristol  United  Breweries.-Final  for  past  year  of  12s.  per  share, 
making  10  per  cent    lor  whole  year. 

Calgary  and  Edmonton  Land-First  interim  for  1912  of  is.  per 
share,  less  tax.  payable  Feb.  15.  ^ 

Canada  Cement. -if  per  cent,  on  the  preferred  for  quarter 
ended  Dec.  31.  payable  Feb.  16.  ^ 

Canadian  City  and  Town  Properties.-is.  per  share  on  the  pre- 
ierred  and  7id.  on  the  deferred  shares.  ^ 


Crown  Brewing. — 5  per  cent,  per  annum  for  half-year,  carrying 
forward  ;f2.699. 

Direct  United  States  Cable. — Interim  of  2S.  per  share,  less  tax, 
for  quarter  ended  Dec.  31.  payable  31st  inst. 

Dublin  United  Tramways. — 6  per  cent,  per  annum  and  bonus  of 
IS.  per  share,  less  tax,  for  half-year,  carrying  forward  £io,ijt. 

Edinburgh  and  District  Tramways. — At  the  rate  of  5*  per  cent, 
per  annum,  and  an  additional  5  per  cent,  for  the  year.'  The  sura 
at  the  credit  of  deferred  shareholders  is  /<),040.  The  directors 
recommend  that  los.  per  share  be  paid,  with  ^290  forward. 

Electric  Construction. — Interim  of  7  percent,  per  annum  on  the 
preference  shares  for  half  year  ended  Nov.  30,  payable  31st  inst. 

Foreign  and  Colonial  Investment  Trust. — For  half-year  ended 
Jan.  10  of  7  per  cent,  per  annum,  together  with  a  bonus  of  i^  per 
cent,  for  the  year,  on  the  deferred,  carrying  forward  ;f 24,268. 

Gas  Light  and  Coke. — At  the  rate  of  £^  14s.  8d.  per  cent,  per 
annum,  carrying  forward /726,747.  The  dividend  for  first  half  of 
last  year  was  at  the  same  rate,  but  for  corresponding  half  of  1910 
the  distribution  was  £^  13s.  4d.,  with  ^^625. 000  forward 

Glen  Rubber  and  Tea. — Interim  of  7J  per  cent,  actual,  payable 
on  ihe  20th  inst. 

Harrisons  and  Crosfield. — Interim  for  six  months  ended  Dec.  31 
at  the  rate  of  10  per  cent,  per  annum  on  the  preferred  ordinary 
shares  and  2S.  each  on  the  management  shares. 

Hunter,  Jiarr  and  Co.— Final  on  the  ordinary  shares  at  the  rate 
of  II  per  cent,  per  annum,  making  8  per  cent,  for  the  year. 

Kaminisiiquia  Water  and  Power. — i  per  cent,  for  quarter  ending 
Jan.  31,  payable  Feb.  15 

I,.ancashire  and  Yorkshire  Waggon. — Interim  of  6s.  per  share 

Mclntyre.  Hogg,  Marsh,  and  Co. — On  the  ordinary  shares  of  10 
per  cent,  for  half-year  ended  Nov.  30,  being  at  the  rate  of  8^  per 
cent,  lor  the  year. 

Manchester  Dock  and  Warehouse  Extension. — loterim  of  *%.  6d. 
per  share. 

Manchester  Ship  Canal  Warehousing. — Interim  of  6s.  per 
share. 

Mercantile  Steamship. — 10  per  cent,  for  year  on  the  ordinary 
shares,  tax  free. 

Montreal  Light,  Heat,  and  Power. — 2  per  cent.,  being  at  the 
rate  of  8  per  cent,  per  annum  for  quarter  ending  Jan.  31. 

Mortgage  of  the  River  Plate. — Final  of  10  per  cent.,  free  of  tax. 
on  the  amount  paid  up,  payable  istprox.,  making  16  per  cent,  for 
the  year,  placing  ;f  20,000  to  reserve. 

Normanby  Ironworks. — Interim  at  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  shares,  payable  Feb.  15. 

Nourse  Mines. — Interim  of  10  per  cent,  for  half-year  ending 
Jan.  31.     A  year  ago  the  dividend  was  at  the  same  rate. 

Pranges  Estancia. — Interim  of  8  per  cent. 

Ramsbotiom  Paper  Mill — Final  of  74  per  cent,  (actual)  for  past 
half-year,  together  with  a  bonus  of  5  per  cent,  for  the  year.  A 
dividend  of  7^  per  cent   was  paid  in  July  last. 

Raphael  Tuck  and  Sons. — Interim  of  5  per  cent,  per  annnm  for 
six  months  ended  Oct.  31,  payable  Feb.  22. 

River  Plate  and  General  Investment  Trust. — Final  of  6  per  cent. 
on  the  deferred,  less  tax,  for  half-year  ended  Dec.  31,  making  10 
per  cent,  for  the  year,  payable  Feb.  i. 

S.  Hofifnung  and  Co. — Interim  at  the  rate  of  sj  per  cent,  per 
annum  for  six  months  ended  Sept.  30  on  the  participating  pref. 
shares. 

Sawers. — Interim  at  the  rate  of  6  per  cent,  per  annum  for  half- 
year  lo  Sept.  30,  191 1. 

Sendayan  (F.M.S.)  Rubber. — Interim  of  5  pjr  cent,  (actual). 

Tali  Ayer  Rubber. — Interim  of  5  per  cent,  (actual),  less  tax 
(equivalent  to  is.  per  vendor  share  and  7jd.  per  sutKcribed  share). 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Anglo- Argentine  Trams  5%  Deb. 

97i 

Ij  pm 

24  pm 

Argentine  N.  E.  "  C  "  Deb 

85 

3    pm 

3  pm 

Argentine  Tobacco  Pf.             

1 

2/3  pm 

2/74  pm 

6%    Debs 

100 

2|  pm 

34  pra 

Associated  Portland  Cement  2nd  Debs. 

91 

i  pm 

Bahia  Blanca  &  N.W.  4i%  2nd  Debs. 

95i 

— 

par 

Brazil  4%            

83J 

4dis 

4  dis 

Buenos  Ayres  Gt.  S.Rly.  Shs 

10 

17/6  pm 

17/6  pm 

Canada  Northern  Ontario      

93 

Udis 

14  dis 

Canadian  Northern  Pacific  4% 

99 

4  pm 

4pn 

Central  RIv.  of  Canada          

95 

ipm 

Jpm 

Chilian  5%         

98i 

par 

idis 

Chilian  Northern  1st  Deb 

93 

IJ  Ptn 

14  pm 

City  of  Lima  5%          

93J 

|dis 

1  dis 

City  of  San  Paulo  Improv.  6% 

9SJ 

4  pm 

4  pra 

Cuban  Ports  5%            

97J 

1  dis 

Idis 

Dryden  Timber  and  Power  6% 

95 

4  P™ 

4  pni 

Grand  Trunk  RIy.  of  Canada  Guar. ... 

92 

A  pm 

i  p™ 

Mexican  Petroleum  6%  Bds. 

97i 

24  dis 

Oregon-Washington  4%           

92i 

14  pm 

18  pm 

Peru  5J%  (Salt)            

98J 

par 

idis 

Puebla  Trams  and  Power  5% 

95 

2  dis 

2  dis 

Russian  Rlys.  4J%         

974 

par 

idis 

Southern  Nigeria  4% 

994 

Jpm 

4  pm 

The   Government    of   Cuba,    on   behalf  of   the   Cuban    Ports 
Company,  collected  port  dues  for  the  week   ended  lanuaiy  Jj 

amounting  to  $26,618.  ' 


January  20,  1912. 


XTbe  Jnvestors'  IRevfew. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta. — 7  days  to  April  21,  $6,472,  decrease  $2,456. 

Argentine  North   Eastern. — Week    ended    Jan.  12,   ;^4,210,  de- 
crease /462  ;  aggregate  from  July  1,  /161,001,  increase  .^20,841. 

Argentine     Transandine.  —  Week    Jan.     13,  /■2,000,     decrease 
£l,i2Z  ;  from  July  1,  /74,225,  increase  ;^18,131. 

Assam   Bengal. — Week    ended  Dec.   16,    Rs.  89,500,    decrease 
Rs.  6,357  ;  from  July  1,  Rs.  26,29,806,  increase  Rs.  1,54,910. 

Beira  and  Mashonaland. — Nov.   ^61,631,  decrease  j^4, 527. 

Bilbao  River  and  Cantabrian. —  Dec,   :^6,243,  decrease  /3,174. 
12  months,  ;f77,869,  decrease  /13,149. 

Bolivar. — Receipts  for  Dec,  /7,250,  increase  /1, 035  ;  6  months 
/39,123,  increase  /7,461. 

Brazil. — Nett  earnings  for  month   of  Dec,  /124,400,  increase 
/22,580;  aggregate  from  Jan.  1,   /1, 044. 400,  increase /146, 436. 

Brazil  Great  Southern. — Dec,  Mis.  42,750,  decrease  Mis.  1,250; 
12  months,  Mis.  430,750,  increase  Mis.  9,750.     ■ 

Buenos  Ayres  Central. — Gross  receipts  Dec,   ;fl7,606,  decrease 
/765  ;  from  July  1,  /97,284,  increase  ^2,166. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Jan.  14,  ;f414, 
decrease  /180  ;  from  July  1,  ;^20,582,  increase  /11,830. 

Canadian  Northern  Railway. — 7  days  ended  Jan.  14,  8241,400. 
increase  $51,200  ;   from  July  1,  $10,865,300,  increase  $2,446,700. 

Cartagena    (Colombia)    Railway. — Receipts   for  Nov.,  /24,323, 
decrease  ;^269  ;  aggregate  from  July  1,  /118,237,  decrease /3, 122. 

Colombian  National. — Receipts  for  Dec,  ;f  7,650. 

Detroit  United.— Last  9  days  of  Nov.,  $238,264,  increase  $31,363. 

Egyptian  Delta. — For  11  days  Dec.  31,  /10,206,  decrease  ;f581, 
from  April  1,  ;f204,762,  increase  ^^^9,954. 

Gt.    Southern    of  Spain. — Week  Jan.  6,   Ps.   42,387,   increase, 
Ps.  2,031.    From  Jan.  1,  Ps.  42,387,  increase  Ps.  2,031. 

Havana   Central. — Gross    receipts    for    week    ending  Jan.    13, 
/5,274,  increase  £53  ;  aggregate  ^126,627,  increa-^e  /17,568. 

Lucknow    Bareilly. — 7    days   ended    Dec.   16,   Rs     30,082,  de- 
crease Rs.  3,952  ;  from  July  1,  Rs.  7,22,037,  decrease  Rs.  2,255. 

Mexico  North  Western. — Nett  earnings  Nov.  (including  Lumber) 
$119,500,  dec.  $26,704.     From  Jan.   1,   $1,170,188,  dec.  $349,931. 

Midland   of   W.   Australia. — Gross  revenue  for    Sept.,   /10,730, 
increase /1, 423;  aggregate  from  July  1, /31, 192,  increase  ;f  4, 400. 

Midland     Uruguay. — Receipts    for    month    of    Dec,    /■8,298, 
decrease  /1, 302  ;  aggregate  for  6  months  /46,665,  increase  /795. 

North  Western  of  Uruguay. — Traffic  receipts  for  Dec,  $26,000, 
decrease  $4,698.     Aggregate  for  6  months  $152,307,  dec.  $9,973. 

Quebec  Central  Railway. — For  the  2nd  week  of  Jan.,  $14,408, 
increase  $1,722  ;  from  July  1,  $745,104,  increase  $97,354. 

Rhodesia. — Receipts  for  Nov., /91, 005,  increase  ;^22, 905. 

Rohilkund  and  Kumaon. — 7  days  ended  Dec.  16,  Rs.  30,123,  in- 
crease Rs.  4,002  ;  from  July  1,  Rs.  7,07,735,  increase  Rs   8,395. 

United  Railroads  of  Yucatan. — Week  ending  Jan.  13,  $54,600, 
increase  $11,000.    From  Jan.  1,  $92,300,  increase  $4,400. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  /■2,12S, 
increase  £2  ;  aggregate  for  6  months  /12,830,  increase  /775. 

White  Pass  and  Yukon. — Week  Dec.  21,  $2,470. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Jan.  10,  /700, 
increase  /28  ;  aggregate  for  2  weeks,  ;f  1,454,  increase  i^ll2. 

Bristol  Tramways  and  Carriage. — Week  ending  Jan.  12,  ;^6,216, 
increase  ;f584  ;  aggregate  2  weeks,  /12,785,  increase  /1, 473.' 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Jan.  12,  /30,367,  increase  ;^2,163. 

Burnley  Corporation.— Week  ending  Jan.  13,  £1,352,  increase 
/156;  aggregate  for  2  weeks,  ;f2,860,  increase  /305. 

Dublin  United. — Week  ending  Jan.  12,  /5,469,  increase  ;f309, 
aggregate  from  Jan.  1,  ;f9,574,  increase  /649. 

F.I.A.T.  Motor  Cab.— Week  Jan.  13,  ;f2,950,  decrease  ;f34. 

General  Motor  Cab.— Week  Jan.  13,  ;fl2,155,  decrease  /1, 102. 

Hastings  and  District.— Week  Jan.  11,  ^^755,  increase  /68 ; 
2  weeks  /1, 612,  increase /215. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Jan  13. 
^280,  increase  ;^30 ;  from  Oct.  1,  ;^4,951,  increase  ^95. 

London  County  Council. — Traffic  receipts  for  week  eiiding 
Jan.  3,  /44,175,  increase  ;f2,571  ;  aggregate  from  April  1, 
/1, 759,023,  increase  /89,462.     Miles  138g,  against  132j. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Jan.  13,  ;^38,438,  increase  /9,258  ; 
aggregate  from  Oct.  1,  £511 ,315,  increase  ;^98,463. 

London  United.— Week  ending  Jan.  13,  /5,518,  increase 
^159,  aggregate  from  Jan.  1,  /10,365,  increase  /329. 

Metropolitan  Electric. — Week  Jan.  12,  /8,216,  increase  /661. 
From  Jan.  1,  ;fl7,045,  increase  ;f  1,978. 

Provincial  Trams. — Traffic  returns  for  week  ending  Jan.  13, 
/1, 605,  increase  ^116;  from  Oct.  1,  /23,665,  increase  ^905. 

Sunderland  District. — Week  ending  Jan.  10,  /424,  increase 
£21  ;    11  weeks,  ;^5,201,  increase  £3'\(>. 

Yorkshire  (West  Riding)  Electric — Week  ending  Jan.  14, 
/'l,280,  increase /^l  16  ;  aggregate  for  2  weeks,  ^2,474. 


Dec,    £\1,3\5 
;f  1,888,  decrease 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Jan.  14,  ;^50,793,  increase- 
/1,9J7  ;  aggregate  from  Jan.  1,  ^102, 218,  increase  ;f2,069. 

Auckland  Electric. — For  28  days  to  Dec.  15,  ;fl8,028,  increase 
£\.%51.     From  July  1,  99,479,  increase /8,053. 

Bombay  Electric— Nov.,  Rs.  2,24,072,  increase  Rs.  22,915. 

Brazilian  Street.— Month  of  Nov.,  Mlrs.  38,382,  dec.  Mlrs.  1,180. 

Brisbane.— Month  of  Dec,  ;^24,230,  increase  /3,105  ;  from 
Jan.  1,  ;f252,100,  inc.  ^'30,555. 

British  Columbia  Electric. — Nett  earnings  for  Nov.,  $148,275 ; 
increase  $20,291.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $788,417,  increase  $117,789. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Nov.,  ;^41,356; 
increase,  £6,S13  ;  aggregate  5  months,  /187,744,  increase  /30,347 

Calcutta.- Week  Jan.  13,  Rs.  70,030,  increase  Rs.  13,576 ; 
aggregate  2  weeks    Rs.     1,62,729,    increase    Rs.  44,919. 

Cape     Electric.  — •  Revenue    for    month     of 
expenses,  £1,166. 

Carthagena  and   Herrerias. — Month  of  Dec, 
/585.     From  Jan.  1,  £21,611,  decrease  /1, 648. 

Kalgoorlie  Electric. — Gross  Dec,  ^3,389,  from  Jan.  1,  /41,333. 

La  Plata.— Dec,  x^4,557,  inc.  /852  ;  twelve  months,  /48,948, 
inc.  ;^14,557. 

Lima  Light  Power  and  Trams. — Dec,  /^14,400,  increase /1, 016  ; 
,  aggregate  from  Jan.  1,  ^'175,228,  increase  ;^5,399. 

Lisbon  Electric. — Earnings  for  Nov.,  136,850  milreis. 

Madras  Electric. — Fortnight  ended  Jan.  15,  Rs.23,546,  decrease 
Rs,  1,538.    From  Jan.  1,  Rs.  23,546,  decrease  Rs.  1,538. 

Manaos. — Earnings  for  Nov.,  £2,532,  increase  ;fll5.  Aggre- 
gate for  seven  months,  ^21,206,  increase  £1,315. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Dec, 
$76,900,  increase  $4,100;  aggregate  $774,000,  increase  $102,797. 

Melbourne  Tramways  and  Omnibus. — Dec,  ;f64,000. 

Mexico. — Nett  earnings  for  Oct.,  $265,567,  increase  $18,296 ; 
from  Jan.  1,  $2,888,782,  increase  $153,321. 

Monte  Video  United.— Gross  Dec,  ;f  29,093,  increase  ;f2,419. 

Para  Electric. — Receipts  for  week  ending  Jan.  14,  £3,13\,  in- 
crease £101,  aggregate  ;^26,187,  increase  ;f  283 . 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Jan.  12, 
/1, 953,  increase  ;^288  ;  from  Jan.  1,  ;f3,561,  increase  ;^641. 

Puebla.— Nett  earnings  for  Dec,  $52,200,  increase  $6,300. 

Rangoon  Electric. — Nett  earnings  for  Dec,  ;f4,692,  decrease 
£l9  :  from  Jan.  1,  ;f50,694,  decrease  ;f2,491. 

Rio  de  Janeiro. — 52nd  week  of  1911,  $59,179,  increase  $5,614. 

Sao  Paulo. — Traffic  returns  for  Nov.,  nett  earnings,  $208,936, 
increase  $38,612  ;  from  Jan.  1,  $2,031,799,  increase  $326,202. 

Toronto  Railway. — Nett  earnings  for  Nov.,  $201,606,  increase 
$28,244  ;  from  Jan.  1,  $2,167,043,  increase  $259,357. 

Vera  Cruz  Electric. — Nett  earnings  Dec,  $25,000,  increase 
$4,800. 

Winnipeg  Electric^ — Nett  earnings  for  Nov.,  $174,379,  increase 
$4,358  ;  from  Jan.  1,  $1,778,002,  increase  $311,022. 


HOME  RAILWAVS. 


Name, 


Date 


Gross  Traffic 
for  week. 


Gross  Traffic  foe 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1911. 


Barry 

Brecon  and  Mecthyr 

Cambrian         

Central  London 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City   . 

Great  Northern 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire. 

Lon.  Brighton  &  S.  Coast  . 

London  &  North  Western. 

London  &  South  Western  . 

London  Electric 

Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Statlordshlre  . . 

Rhymney         

South  Eastern  &  Chatham., 
TafifVale         


Jan.  14 

.•  14 

j    ,.  1+ 

I     .,  13 

I    >.  14 

'     ..  H 

..  14 

„  14 

;      ..  13 

..  13 

.,  14 

..  14 

.,  14 

.  13 

.  H 

•  14 

.  13 

I  H 

.  14 

.  13 

.  13 

.  '3 

I  14 

.  M. 

.  14 

.  13 

,  14 


£ 
14,689 
2,280 
4.421 
5,164 
3,399 
9.494 
85,500 
93.700 

i,73t 

116,400 

250,000 

12,851 

98,895 

52,240 

286,000 

85,100 

15.335 

10,857 

17.552 

12,834 

243,000 

155.762 

8,250 

19,850 

7,313 

85,272 

21,502 


+  280 

+  92 

^  140 

—  469 

—  251 

+  471 

■I-  2,200 

+  200 

-t-  Il8 

+  5.500 

+  8,000 

—  908 

—  4.33« 
8.5 

■f  12,000 

+  1,000 

-t-  505 

+  499 

+  14S 

+  604 

+  6,000 

+  1.058 

—  134 
+  250 
+  69 
+  4.024 
->■  2.509 


i 

29,054 

4.318 

8,712 

10,208 

6,834 

18,442 

168,600 

178,200 

3,444 

219,400 

494.000 

22,855 

194,480 

112,234 

542,000 

163,000 

30.250 

21,749 

35.255 

25.369 

467,000 

316,908 

16.043 

38,320 

14,216 

168,954 

39,974 


£ 

».443. 
43 
130 

1,130 
503 
210 

7.300 

—  300 
+  206 
+  5,600 
+  15.000 

—  1,665 

—  8,505 
+  2,66a 
+  20,000 

—  300 
+  600 
+  1,079 
+  320 
+  1,034 
-t-  8,000 
+  6,577 

30 

—  20 
+  34' 
4-  13.59* 
+   2,9o5 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North    British 


+  «2,300 

+  36,300 
+  6,148 
+  7,703 
4-  89:703 


IRISH   RAILWAYS. 


Belfast  and  County  Down..  Jan 

12 

2.445 

+ 

48 

3 

4,845 

+ 

475 

Great  Northern        ..        ..      ,, 

12 

17,5110 

— 

173 

3 

36,400 

+ 

1,017 

Gt.  Southern  and  Western       „ 

13 

24.881 

+ 

754 

3 

5 ',695 

+ 

1.548 

Midland  Great  Western    . .      „ 

12 

9.562 

+ 

173 

3 

18,976 

+ 

142 

*  From  Jan.  i. 


io6 


<Ebe  3npc6to<«'  IReview. 


J.ANIARY    20,     191 2. 


•Prices    of    Mine    and    Mining    Finance 
Companies'  Sliares. 


FOREIGN  RAILWAYS. 


Shares  £j  each,  eicept  where  otherwise  stated. 


,0.6, 

<p 

U 

a  ov 

8  . 

0   . 

-IS 

£| 

21 

=  ti 

£| 

il 

NAliK.                       g» 

■as 

0  rt 

.5^ 

Nahi.                ^» 

ss 

0" 

1* 

South  African. 


'71 


'ft 

loj 

es 

3A 

'=„ 

3'J 

ai/3 


•I 


African  Farms  ^ 

Aiiglo-Frencb  Ez 

Appx 

Banljes 

rtt>  Hnd  Suburban,  £4 
Central  Mining.  /12. . . . 
<  ons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Verreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     , . 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Herlot 

Johannesburg  Con.  In 

lumpers 

Kleinfontetn 

Kniglils  (Wit.)  

I.aiiglaagle  Estate  .... 
Meyer  and  Cbarltoo    . . 


17/ 

16/6 

'^l 

i9 

■  ft 

i 

'.i 

4« 

loj 

10,4 

i^ 

6^ 

'<t 

0/6 

3^ 

61)4 

^ 

43 

■  * 

If 

l3 

'  k 

'.t 

6 

1 

rx 

1 

\t 

\l* 

31/6 

31/6 

"i 

.1^ 

•f 

% 

s 

ij/1 

f 

It 

lA 

Mocambique    

M  odderfontein    

Modder'*B" 

New  Gocb    

New  Primrose    

Nigel 

Noiirse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates.. 
Do.  Central.. 
Robinson  Gold,  ^^"4  ,. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sieyn  Estate    

Transvaal  e  oal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   . . 

Van  Ryn    

Welgedacht 

West  Hand  Consols  .. 
Wolbiuer,  £1 


Uh    33/9 


u 

11/3 


OSBP  Lkvbls. 


:;l 


Rrakpan 2: 

('inderella  Consol 

City  Deep 

Durban  Deep    ... 

Ferreira  Deep 3: 

Geldenbuis  Deep 

Jupiter 

Knight  Central.,, 

Knights  Deep  2< 


DeBeersDeferred^Ts/io  igf 
Do.    Preferred  £2/10  174 

Jagersfontein  Ord 7* 

Montrose    3 


li  [Main  Reef  West  , 
1^  Modder  l>eep  ... 
^  'Rand  Collieries 


■I 


iKobinson  Deep  (New)  3 
j  Kose  Deep 3} 

iSinuiier  I)eep    4/6 
Village  Deep aj' 
VillaKe  Main  Reef  ....  3; 
Wiiwater&rand  Deep 


Diamonds. 

so» 
■7i 
7A 


New  Vaal  River D  ... 
Hreuiler  Dia,  Def.8, 1/6.1 

Do.    do.      Pret. 
Roberts  Victor  if^ 


5/3 

»/ 

A 
28/ 
10/ 


>3S 


■»52 

5/ 


10/9 


6/6 

5/ 

»/3 

14/ 
4/9 

7 


Antelope,  5/- 5/6 

t^ecbuanaland  £x 7J6 

Bucks  Reel    ^ 

Chartered  B.S.A 27/g 

do       options  (1912)  10/ 

Eldorado  Banliet sg 

Enterprise j^ 

Gailia  ij" 

Giant  Mines  of  Rhod..  x 
Globe  and  Ph(8nli,5/. .  li 


Rhodbsiah, 

5/ 

>J 

7/ 

"7/ 

A 

:} 

37/6 

2 

9/9 

1/ 

2A> 

6 

1    ik 

3* 

lA 

3  \x 

3 

'til 

i 

London  Rhodesn.  Min.  lA 
Mastionaland  Agency  ..  17/ 
Mayo  Devf-lopnient    ..  ij 
Rliodesia  Exploration .     3 

Selukwes/-    1/ 

Selukwe  Columbia,  5/-  5/6 

Sbamva  Mines 3f 

Surprise 1 

Tanganyika   a| 

Zambesla  Exploring  . 


West  African. 


Abbontlakoon,  10/...,  7/9 

Abosso    li 

Ashanti  Goldfields,  4/    1} 

Brooniassie,  10/    4/6 

Champion  Tin  (Nigeria) 

5'   §8 

Kami  Consolidated,  10/  11; 
Gold  Coast  Amalg.  iJJ 
Himan  Concessions  ..  |§ 
Lucky  Chance,  5/  ....    ^ 


7/3 

'i 
»i 

4/« 

« 

10  6 


Nara^ta i| 

New  Biblanis,  i8/pd...  J 

Nigeria  Bitumen 6/ 

Do.    Investment    ..  } 

Preslea  Block  "  A  "   ..  |j) 

Taquab  Exploration  ,.  lA 

Wallis 1^ 

Wassau,  5/    2/ 

Do.    WestAmal.^xo/  3/ 


Australians. 


Associated     6/6 

Do.    Nrn,  Blocks  ..    5/ 

Chafiers,  4$ 1/3 

Golden  Horseshoe,  £5  2}| 
Great  Boulder,  2/    ....  13/6 
Do.  Perseverance  .,    4/6 
Great  Fingall,  10/   ....  15/ 
Hainault     


6/6 

•iJ 

■/■? 

4 

8/ 

28 

2/6 

l,/6 

2* 

4/6 

15/ 

9/6 

~ 

^M 

Ivanhoe,Gold  £s  ....    ji 

Kalgurli ..: 4 

Lake  View  Cons 8/ 

Lon.Ausi.&Gen.Ei.j/    2/6 

Mount  Boppy    2J 

Oroya  Exploration  10/ .  8/ 

South  Kalgurli 9/6 

SonsofGwalia    i^ 


Miscellaneous. 


'I 

7ft 

^7/9 

32/ 

6 
10/3 
lB/6 
17(6 

sis 

h 

4ti 
31^1 
Hi 
26/9 


Alaska  Treadwell  £5  . .  Si 

Anaconda,  25  dols 7§ 

Broken  Hill  Prop 46/6 

Do.       Blk.  10,  £10, 

£9i3/Pd aj 

Do.       North 5  A 

Do.       South 6ix 

Camp  Bird 31/9 

Cape  Copper,  £2 6 

Champion  Reef, 2/6....  jo/ 

Dolcoath J8/6 

El  Oro     iji 

Esperanza 2^ 

L.reat  Cobar,  £5 21^ 

Hudson's  Consolidated    4 

LeRoir^o.2 ijf 

Lena    ^g 

Mason  and  Barry jj. 

Mexico  of  El  Oro  8 

Mount  Lyeli ,26/6 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £a 

N  'ndydroog,  10/   

Ooregum   10/    

Do.  Pref.,  10/ 

Utavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/  .... 

Rio  Tinto,  £5    

Kussian  Mming  

St.  John  del  Rey 

Spassky  Copper 

Tahsman  Consol.  18/  . .  • 

Tharsis 

Walhi  

Waihi  Grand  Junction 
Zinc  Corporation. 
,    Preference  , 


'A 

I 


II 


5i 
t 

t/ 
9/6 


»A 

3}X 

3il 

3i 

5 

si 

3 

iA 

3'i/ 

%•>! 

18/6 

t7/6 

24/0 

24/ 

4t* 

4i 

S/ 

V 

% 

'It 

lb/6 

16/6 

3+* 

38 

2rt 

2*1 

11 

51 

% 

8/3 

«/ 

33/6 

32/6 

aROBS 

TBAvnc  rcB 

WBBB. 

OBOBt  TBArFIC  TO  DATE. 

NAUK. 

Week 
ending 

In 

.or  Dec. 

^ 

IomDm. 

Amount 

oa  last 
year. 

Amotnit. 

eohM 

Alcoy  and  Gandia 

J»n.  13 

P«.i6,ooo 

— Ps.  4,000 

f 

Pas  ,000  — 

PlO.OM 

Algeriras  (Gibraltar)  .. 

..     6 

Pa.36,939 

-Ps.  4.560 

J 

Pi.iao636  4- 

P76.3I3 

Antofagasta  (Chili)      .. 

.,    14 

33,290 
9.4" 

+ 

3.900 

57.940:  4- 

3.300 

Arauco      

Nov.  • 

+ 

1,301 

93,331  — 

4.677 

Buenos  Ayres  4  Pacific 

Jan.  13 

47.000 

— 

39.50! 

».3»'.'97.+ 

»5.I7'> 

Buenos  Ayres  G.  Stbn. 

i>    >4 

S6.000 

— 

59.489 

a,j)0,o62  — 

38.16! 

Do.            Wesietn 

i<    It 

16,868 

— 

33.875 

1.301.789  — 

73.763 

Do.          Ensenada 

»    >4 

300 

— 

740 

H.667  + 

1.45> 

Central  Argentine 

..    'i 

50,312 

— 

54.464 

».563.575  - 

436,3g 

Cent.Ur'g'ayof  MteVid. 

..    "3 

"3341 

+ 

1,36a 

3»l.8'7  + 

Do.       Eastern  Ex. 

..    '3 

J,«4S 

— 

463 

1I7.7'0  4- 

zi^u9 

Do.    Northern  Ex 

..    >3 

3,007 

— 

128 

6o.2«5  4- 

6.9S5 

Do.     Western  Bi. 

..    '3 

1.726 

+ 

144 

46,27b;  4- 

a.  17" 

Cordoba  Central 

1.    ■] 

3.180 

— 

1,840 

•57.595  — 

1.885 

Do.     Northern    and 

N.-W.  Argtn.  Ex. 

..    >3 

I0.J6J 

— 

815 

431.865  + 

J0.8I5 

Do.     B.  Avrea  Extn. 

■  I    '3 

I.44S 

— 

1,170 

los.oool— 

«7.i}o 

Cordoba  and  Rosario  . . 

>.    13 

x,g65 

— 

3.155 

166.455!- 

1 5.0*5 

Costa  Rica 

1.      6 

••22* 
10,883 

+ 

1,617 

164,6061  4- 

16J.972  - 

374,0001  4- 

26,740  - 

t«.447 

Cuban  Central    .. 

..    'i 

— 

2,804 

4.0I4 

Entre  Rios 

,.    >l 

5,300 

— 

5.000 

43.600 

Gt.  West  of  Brazil 

•  •    >3 

|IJ8,000 

— 

300 

367 

Int.-Oceanic  of  Mexico 

..    14 

— 

•  1,000 

•4.437.760  -•183.560 

La  Guatra  and  Caracas 

Dec.   ♦ 

7.750 

+ 

1.500 

83  one  4- 

i/xn 

Leopoldina 

Jan.  13 

t7,56i 

+ 

919 

45. 10";  4- 

505 

Manila 

..    13 

4.335 

— 

146 

8,615' 4- 

i8g 

Mexican 

Nov    • 

•633.500 

—•33,100 

•  3,3^,300  —•216.300 

Do 

..      i 

•315.700 

+  •10,700 

•  1,686.400:- 

•too 

Mexican 

Jan.  14 

•171,100 

+  •".500 

•319,4004-   •l5Ax> 

Nitrate 

„    I5il 

«5,«67 

1.831 

35.867*  4- 

1.831 

Ottoman 

..    13 

3.794 

— . 

*41 

IO.9I1  — 

1,128 

Paraguay  Central 

.,      6s 

1.030 

— 

.,3<» 

71.3004- 

9.0J0 

Peruvian  Corporation.. 

Dro.  • 

•90"  .854 

+  ►32.386 

6« 

»5.5j6,:i8  4- 

•94.426 

PuertoCabello&V'lencia 

,,     ' 

3.750 

+ 

750 

I3» 

^36,750  + 
•61,250  + 

}.<50 

Salvador 

Jan.  13 

•33  »5o 

+ 

•5.000 

•  <3iSoo 

San  Paulo 

..      7 

aj.968 

4- 

161 

33.9684- 
«J6,350^-H 

531.967  + 
134.099  — 

161 

Taltal        

Dec.  • 

14.157 

+ 

1.005 

11.970 

United  of  Havana 
Western  of  Havana     .. 

Jan.  13 

..    >3 

Dec.  ♦ 

4- 

9. 181 
192 

"^n 

Zafra  and  Huelva 

».i09 

♦• 

1.063 

152,083 

4- 

i«,9*7 

*  Montbi.    i  N«M.    I  i4da)rs.    (  From  Jan.  i.    t  From  July  1 
s  TraflBc  inlampted  by  revolution. 

INDIAN   RAILWAYS. 


GROSS  T.AFFIC   POR  WEEK. 


Week 
•iiding 


Amount. 


In.  or  Dee. 
on  last  year. 


Bars!  Light  ..  |an.  131; 
Bengali  N.-W..  Dec.  16 
Bengal  Dooars 6 

Do.  Extension*  ..  16 
Bengal  Nagpur..!  ,,  33 
Boml>ay8iBaroda|Jan.  13 
Burma  ..  ..|  Dec.  16 
Delhi  Ihiiballa.. Jan.  13' 
East  Indian  ..;  ..  13I1 
Gt.  Indian  Penin.  ..  13JJ 
Madras    and    S. 

Mahratia  ..{Dec.  33 
South  Indian  ..!  .,  33 
Southern  Puniab'    ,.   31 

Do.  Bxtensioni    .,    31 


13  days. 


Rs. 

J8.100 

3.92.620 

8.387 

13.717 

7.3».ooo 

11.84,000 

3.39.331 

99.400 

35.57.ooo 

3a.06.000 

6.40,000 

4.51.190 

3.00,175 

30.070 


Ra. 

4-  5.800 

*  84.9)7 

-  3.051 

-  a.387 
4-  94.000 
4-  90.000 
4-  11,003 
+  36,79] 

-  38,000 

-  1,25.700 

-  44.408 

-  3«r4«l 

+■  9i.l>9i 
9.983 


OROSB  TRArriC  TO  DATE. 


Amount. 


In.  or  Oat. 


t  From  July  1. 


:  y 


76,6  J,  372  4- 

2.61.078  I— 

3.44.651  4- 

1.45.48.o.»>  4- 

21,29.000  {4. 

73.39.915  |4- 

99.400  ,+ 

33.57.000  I— 

32,06.000  ;  — 

1,63,64, 308  4- 

I.i7.66.a8a  4- 

«5.34.<70  4- 

5.36,894  14- 


UNITED  STATES  AND  CANADIAN 


rom  Jan.  1. 
RAILWAVS. 


13.10,679 

4.3>3 

U.5» 
.000 

96.OC0 

4.05.915 

^790 

38.000 

ifaj.7oo 

« 5.17.385 

10.84.315 

5.54.170 

35.620 


CROSS  TRArnc  ro*  wbbb.     aaoas  TBAPric  to  datb, 


Weak 
ending 


Amount. 


In.  or  Doc. 

onlastyear. 


Amount. 


In.  or  D<c. 

onlastyear. 


Canadian  Pad  60 

Jan.  14 

Denver  &  Rio  Grande 

Gr.  Trk   Main  Uoe.. 

.*    14 

Canaila  Allantic 

.     14 

Gr.  Trk.  Western     . . 

..    14 

Do.  Det..G.  H.&MIl 

24 

Louisville  Ik  Nashv'le 

.»      7 

Missouri  K.  ATesas.. 

t.      7 

Naiional  of  Mexico  . . 

»    14 

Southern 

.•      7 

dots. 

«.  349.000 
359.000 

£"0,991 

£6.365 

£21,781 

£6.5  i5 

980,000 

44a.043 

1,243.000 

1,061.000 


dols. 
4-    195.000 

—  I9.O30 

—  £».4»o 

—  £608 

—  iC3.>36 

—  £1.214 
4-  51.000 
4-  4,620 

14.000 
18.000 


§  From  1st  July.    }  From  Jan.  1. 
UONTHLY    STATBMBNTS. 


33,348.000 


nett  barnimqs  for  month,     mett  barninos  to  oatb. 


Month.    Amount. 


or  Dec. 
last  year 


Amount. 


liLorDec. 
10  latt  year. 


Atchison 

Canadian  Northern 
Canadian  Paciho   . . 

Cuba 

Do 

Denver  8c  Rio 

Brie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  .. 
Grand  Trunk  Westn 

Do.  Det.G.  H.&Mii. 

lUtnois  Central 

Louisville  it  Nashvi. 

Miss.  K.  &  Texas  .. 

New  York Cent.&H. 

New  VoraOnt.  &W 

Nail,  of  Mexico 

Norfolk  Hl  Western 

Nortuern  Paciuc   . . 

Pennsylvania 

Philadelphia 

Reaamg 

Southern  Pacific  . . 

Southern 

Union  Pacific 

Waoash 


Nov. 


Oct. 
Nov. 


Oct. 
Mar. 
Nov. 


dols. 
9,948.430 

663,200 
3.987,000 

251.022 

34.359 

3.090.000 

4.906,000 

£136,350 

£5,000 

£33.500 

£!3.55'J 

4,830.000 

1.439,000 

a.691 ,768 

9.553.551 

720,OjO 

3,472.000 

3,25J,300 

5,837,000 

14.353.719 

44I.3II 

1,697518 

3,749.000 

1,546,00J 

2,9OZ,O0O 

740.  o 


dols.       , 

31.648 

106.300 

250,00c 

48,087 
5.008 

120,000 
88,000 
£».95o 

72,lk» 

£12,400 

i50 

693,000 

27,000 

279,806 

3^6,6^8 

23,000 

a66,aOk 

2^1,000 

'     li6,a.X) 

1 16,620 

•     128.93 

231,191 

716,00 

-  160,000 

-  1,102,000 

-  185  00 


dol< 

45.7i7.8o8 

2,441,300 

ao.364.v>. 

1.288.980 

»45.734 
10.755,  lOJ 

£«88,ioo 

£»3.7oo 

£is«.550 

£51,100 

25.37-«,I53 

13,985,761 

37.618.921 

3,390,741 

16,728,935 

29,236,8.>3 
54.591.091 

4-842,23i 
6,764,510 


"^SC — 

—  337.405 

+    309.500 

4-  1.034.000 

164,163 

4-  6,573 

—  146,346 


£49.000 
,£4,050 
£37.906 
£10.700 

-  1.323.605 

241.895 

4-  1,647,856 

78.474 

4-  1.169.074 

—  3,238,000 
-     659,010 

4-     S3»A» 
♦•       71.0S7 


5!    35.075,344—2,822.030 


*  oross  earnings.      4  Surplus. 


January  20,  191 2. 
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PUBLIC    INCOME    AND    EXPENDITURE. 


The   following    are   the  receipts  into   and   issues    out   of 
Exchequer  between  April  1,  1911,  and  January  13,  1912  : — 

Revenue  and  Other  Receipts. 


the 


Balances  on  April  i- 
Bank  of  England  ... 
Bank  of  Iceland 


Revenue. 


Customs   

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty.... 
Property  and  Income  Tax  . 

Land  Value  Duties   

Post  Office   

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


the 


Revenue    

Total,  Including  balance. .  — 

Other  Receipts. 

Repayment  of  Advances  for  Bullion   

By    Issue   of    Exchequer    Bonds    under 
War  Loan  (Redemption)  Act,  igio  

By  Issue  of  Exchequer  Bonds  under  the 
Cunard  Agreement  ^ Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903     . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . 

Cunard  Loan  Repayment  on  Ace.  of  Principal 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £7,100,000  in  1911-12 
and  £15,500,000  in  1910-11) 


Total 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  igii  to 

Jan.  13,  igi2. 


i2,5iff.374 
1.027,797 


13. 546.171 


26,287,000 
29,890,000 
19,409,000 
7,221,000 

890,000 
16.749,000 

201,000 
19,170,000 

370,000 

1,268,437 
1.948,750 


123,404,187 
136.950,35s 

1,300,000 


2,o8o,coo 
600,000 
150,000 

25,000 

130,000 

1,500,000 


9,100,000 


151.835.358 


Total  Receipts 

Into  the 

Exchequer  from 

April  I,  igio  to 

Jan.  14,  1911. 


2,071,120 
760,128 


2,831,248 


26,238,000 

31,770,000 

19,321,000 

7,426,000 

2,400,000 

36,265,000 

250,000 

18,690,000 

350,000 

i,2oe,343 
2,282,950 


146,201,293 


I49i032,54' 
1,240,000 

20,895,002 


550,000 
150,000 
30,000 
45,000 
130,000 
3,500,000 


192,57^,543 


Expenditure  and  Other  Issues. 


KXPENUITUHS. 

National  Debt  Services 

Development    and    Road  Im- 
provement Funds  

Payments  to   Local  Taxation 

Acconnis,  &c 

Other      Consolidated      Fund 

ber vices    

Supply  Services 


Expenditure    

Othk.r    IssUEb, 
For  Advances  for  Bullion 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1911  to 
Jan.  13,  1912. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  X,  1910  to 
Jan.  14,  1911. 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   ,  . . 

For  Exchequer  Bonds  issued  under  the  (ilunard 
Agreement  (Money)  Act,  1904    

Under  Telegraph  Acts,  liiga  to  1907 

Under  Military  Works  Acts,  1897  to  1903 \ 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903.. 

Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  igo8    

Old  Sinking  Fund,  1910-11: 

(1)  Issued  to  reduce  Debt 

(2)  Issued   under   Section    16  (1)   (c)   of   the 

Finance  Act,  191 1    

Cunard  Loan  Repayments,  issued  to  National 
Debt    Commissioners    under     the    Cunard 

Agreement  (Money)  Act,  1904    ' 

Deficiency  Advances  repaid  : 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  ,^26,500,000  in  1910-11) 


19,90^,643 

821,558 

6,928,015 

1.504.392 
»04,879,732 


134.036,340 
1,350,000 

I43i45i 

2,080,000 

600,000 

150,000 

1,000 

25,000 

16,000 

2.356,765 
47,000 


130,000 
1,500,000 


20,028,215 

604,378 

6,886,650 

1.474,739 
100,837,652 

129,831,634 

1,370,000 

143,451 
21,000,000 


550,000 
150,000 


47,000 
45,000 


Balances  in  Exchequer: — 
Bank  of  England    .,., 
Bank  of  Ireland , 


1912.     I      19x1. 
Jan.  13,  I  Jan.  14, 

£        I        £ 

8,978,780;  3,360,283 

42l,02l|        440.175 


Total 


M2.435.557 


9.399.801 


151.835.358 


130,000 
3,500,000 

32,000,000 

188,772,085 

3,800,458 


192.572,543 


EMo.— Treasury  Bills  outstanding  on  Jan.  13,  1912: — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  

Tresuary,  January  16,1912.  To*al 


£16,500,000 
5,100,000 

£21,600,000 


*'  Killik's  Manual  of  Argentine  Railways  for  1912"  has  made 
its  seventh  annual  appearance  (published  by  Effingham  Wilson, 
price  2s.  6d.   nett),  and  is  up-to-date  and  accurate,  as  usual. 

The  ingenious  "  Business  Prospects  Year  Hook,  1912,"  edited 
by  Messrs.  Joseph  Davies  and  C.  l\  Hailey,  has  again  made  its 
appearance.  It  is  published  in  Ixmdon  by  the  Financial  Times 
for  the  Business  Statistics  Co.,  Ltd.,  Cardiff,  and  gives  not  only 
forecasts,  but  many  useful  statistics  about  coal  and  iron, 
copper,  tin  and  tinplates,  and  the  money  and  stock  markets. 
It  costs  5s. 


Replies  to  inquiries  about 
Stocks  and  Shares, 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 
One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five.  , 

The  Editors  cannot  undertake  to  retur.,  rejected  com-  ' 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 

NOTICES. 


ttxse: 


srrocsc:    e:x:chji.n^ge:« 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
uf  the  Stock  Exchange,  London,"  shall  immediately  follow  the  sii;nature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
n  appli  cation  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committeei  Room.  The  Stock  Exchange,  London. 

MERSEY  DOCKS  AND  HARBOUR  BOARD. 


THE  MERSEY  DOCKS  AND  HARBOUR  BOARD  are 
prepared  to  receive  Loans  of  Money,  in  sums  to  be  agreed  upon, 
on  the  security  of  their  BONDS,  at  Interest  at  the  rate  of 
£3  15s.  Od.  per  centum,  per  annum,  payable  half-yearly,  for 
periods  of  Nine  years  and  upwards,  as  may  be  arranged. 

Communications  to  be  addressed  to  Richard  I.  Powell, 
Treasurer,  Dock  Office,  Liverpool. 

MILES  KIRK  BURTON, 

General  Manager  and  Secretary. 
Dock  Office,  Liverpool,  December  19th,  1911. 

CITY  OF  TOKYO  5  PER  GENT.  STERLING 
LOAN  FOR  £1,500,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  February  next  will  be  paid  on  and  after  that  date  (Saturdays 
excepted)  between  the  hours  of  11  and  3,  by  the  Yokohama  Specie 
Bank,  Ltd.,  where  lists  may  be  obtained.  Coupons  must  be  left 
three  clear  days  for  examination  prior  to  their  payment. 
For  the  Yokohama  Specie  Bank,  Ltd. 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C., 
16th  January,  1912. 
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National  Discount  Company,  m. 


35 


CORNHII-I-,    ILiONOON,    E.C. 


Telegraphic  Address:  "NATDIS,  LONDON." 


ESTABLISHED    1856.  Telephone*    Nos.  14*4,  1485  Avenue.    No.  11948  Central. 


Snbscrikd  Capital,  iE4,233,325.     Paid-up  Capital,  JB846,665.     Reserye  Fond,  Je475,000. 

DXRECVORB. 

EDMUND  THEODORE  DOXAT.  Esq..  Chairman.  SIGISMUND    PERDIN^D    MENDU  Esq..  Deputy  Chairman. 

(Messrs  Dalgety  &  Co.,  Ltd.)  (Mesars  *  .  Menoi «  uo.) 


FREDERICK  LEVERTON  HARRIS,  Esq. 

(Messrs  Harris  &  Dixon,  Ltd.) 


LAWRENCE  EDLMANN  CHALMERS,  Esq. 
(Messrs  Brown,  Shipley  &  Co.) 

FREDERICK  WILLIAM  GREEN,  Esq. 
(Messrs  A.  DUnkoIsbtthler  4  Co.) 

CHARLES  DAVID    SELIGMAN.  Esq.     (Messrs  Sellgnuui  Btoa.) 


WALTER  JAMES  HERIOT,  Esq. 

(Messrs  C.  J.  Hambro  ft  Son.) 


JOHN  FRANCIS  OGILVY,  Esq. 
(Meaars  OfllTy,  GUlanders  ft  Co  I 

Thb  Hon.  SIDNEY  PEEL. 


Hanatfer  Joint  Sab-Mana<en.  Secretary. 

PHILIP  HAROLD  WADE.  FRANCIS  GOLDSCHMIDT.  WATKIN  W.  WILLIAMS.  CHARLES  HENRY  GOUGH. 

Aadltora. 

JOSEPH  GURNEY  FOWLER,  Esq.  (Messrs  Price,  Waterhouse,  and  Co.). 
FRANCIS  WILLIAM  PIXLEY,  Esq.  (Messrs  Jackson,  Pixley,  Browning,  Huaey.  and  Co.). 


BANK  OP  ENGLAND. 


Bankers. 

I  UNION  OP  LONDON  &  SMITHS  BANK,  LIMITED. 


one:     hundred     and     BLEVENTH      report,    submitted    to    the 
Shareholders  at  the  Ordinary  Haif-yeariy  General  Meeting,  on  Friday,  the  19th  January,  1912,  at  Cannon  Street  Hotel. 


The  Directors  have  to  report  that,  after  making  provision  for  bad  and  donbt- 
ful  debts,  the  Gross  Profits  for  the  half-year  ending  31st  December  last,  as 
shown  by  the  annexed  statements,  amount  to  £226,430  6s  6d,  which,  with  the 
balance  of  £20,224  45  5d  brought  forward  from  the  previous  accoant,  gives  a 
total  of  £246,654  lOs  lid. 

After  providing  for  all  charges,  and  reserving  £156,117  Is  Od  tor  Rebate  of 
interest  on  bills  not  matured,  there  remains  a  sum  of  £78,314  138  5d.  to  be 
dealt  with.  From  this  the  Directors  have  transferred  £15,000  to  the  Reserve 
Fund,  which  will  then  stand  at  £475,000,  leaving  £63,314  13s  bd  for  appropria- 
tion.   It  is  proposed  to  apply  £42,333  Se  Od  to  the  payment  of  a  Dividend 


at  the  rate  of  Ten  per  oent.  per  annam,  free  of  Income  Tax,  leaving  a  balanoe 
of  £20,981  8s  5d  to  tw  carried  forward  to  next  acooant. 

The  Directors  who  retire  by  rotation  on  this  occasion,  in  accordance  with  the 
Articles  of  Association,  are  Mr.  Frederick  William  Green,  Mr.  Frederick 
Leverton  Harris,  and  Mr.  Charles  David  Seligman,  all  of  whom,  being  eligible, 
offer  themselves  for  re-election. 

The  retiring  Anditors,  Mr.  Joseph  Oomey  Fowler  and  Mr.  Francis  William 
Pixley,  offer  themselves  to  the  Shareholders  for  re-appointment. 


•  The  Dividend  will  be  payable  on  and  after  the  22nd  January  inetaal. 


Db. 


PROFIT    AND    LOSS    ACCOUNT  for  th*  Half-year  mtdlnS  SI  at  DMtwnbar.  1 91 1 . 


To  Current  Expenses,  including  Directors*  and  Auditors' 
Remuneration,  Salaries,  Income  Tax,  and  all  other 
charges 

„  Rebate  of  Interest  on  Bills  not  due,  carried  to  New  Account 

„  Reserve  Fund 

„  Six  Months'  Dividend  at  the  rate  of  10  per 

cent,  per  annum,  free  of  Income  Tax    . .       £42,333    5    0 

„  Balance  carried  forward  to  next  account    . .         20,961    8    5 


s    d 


12,222  16 

156,117    1 

15,000    0 


6334  13    5 
£246,654  10  11 


By  Balance  bron<(bt  forward  from  30th  June,  1911 
„  Gross  Proats  daring  tbe  half-year 


<       ad 

20,234    4    5 
226,430    6    6 


£346,654  10  11 


Dr. 


^A.r^A.I«CE:-SXIE:E:n7,     31*l«    I>ec3embe>*,     X8X1. 


Ca. 


To  Subscribed  Capital— £4,233,325, 


s    d 


viz.,  169,333  Shares  of  £25  each. 

„  Capital  Paid-up,  viz.,  £5  per  Share          846,665    0  0 

„  Reserve  Fund 475,0<X)    0  0 

„  Deposits  and  Sundry  Balances        15,208,207  14  10 

„  Bills  Re-discounted 3,982,888    0  0 

„  Rebate 156,117    1  0 

„  Amount  at  Credit  of  Profit  and  Loss  Account 63,314  13  5 


£20,732,192    9    3 


By  Cash  at  Bankers 

„  Securities- 
British     and    Indian    Government, 
City  of  London  Corporation  Bonds, 
and  Trustee  Securities  . .         . .  £1,917,737    3    7 

Other    Securities,     including   short 

dated  Colonial  Bonds        . .        . .       469,649    9    6 


£       B    d 
505,308    9    8 


„  Loans  at  Call,  Short  and  Fixed  Dates 

„  Bills  Discounted 

,,  Interest   due   on    Investments   and   Loans,    and     Sundry 

Balances  

„  Freehold  Premises        


2,387,386  13    1 

1,059,692    2    0 

16,563,876  12    7 


115,928  11  11 
100,000    0    0 

£20,732,192    9    3 


On  behalf  of  the  Board,  • 

EDMUND  T.   DOXAT,  Chairman.  ♦ 

S.  F.  MENDL,  Deputy-Chairman. 

We  report  that  we  have  obtained  all  the  infor  nation  and  explanations  which  we  have  required. 

We  have  examined  the  Securities  representing  Investments  of  the  Company,  those  held  against  Lains  at  call,  short  and  fixed  dates,  and  all  Bills  discounted 
in  hand.  We  have  also  proved  the  Cash  Balances,  and  verified  the  Securities  and  Bills  in  the  hinds  of  Depositors.  In  our  opinion  the  Balance-sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us, 
and  as  shown  by  the  Books  of  the  Company,  except  that  it  does  not  state  the  amount  of  Investmsnts  and  Bills  placed  as  security  against  Deposits. 


35  CoBNUiLL,  4th  January,  1912. 


J.  GURNEY  FOWLER,  F.C.A.,  I    ,    ... 
FRANCIS  W.  PIXLEY,  F.C.A.,  I  J"""""' 


PrUited  by  the  St.  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published  by 
Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— January  20,  1912. 
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THE 


YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan.) 


LIMITED. 


ESTABLISHED     1880. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30.000,000 

Reserve  Fund  Yen  17,150,000 


Antung-Hsien. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fengtlen  (Mukden) 


Head  Office:  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisc 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Businestti 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7.  BISHOPSGATE,  E.G. 

K.    TATSUML  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OffIce-40,  THRBADNBBULB  STRBET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Brancties  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Year,  at  3J  per  cent, 

Other  rates  on  application. 

On  current  accounts   interest    is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^200, 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    , 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.   Mildred's   House,    London,    E.C. 


ASSETS     EXCEED 


•  ei  0,300,000. 


JAHB*  H,  BCQTT  Gftural  Man'ffi' 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


FUNDS 
£20,000,000 


The  LARGEST  and  WEALTHIEST  British  MUTUAL  Ufe 
Assurance  Office. 

AH  Profits  realised  belong  to  the  Poiicy  Holders. 

Policies  issued  for  Children — Educational  Purposes — Business  Require- 
ments—Marriage Settlements— Dependants— Old  Age— Death  Duties,  &c. 

!  PROSPECTUS    ON    APPLICATION. 


HEAD  OFFICE:   EDINBURGH,  9,  ST.  ANDREW'S  SQUARE. 
LONDON:  28,  GORNHILL,  E.C.,  &  5,  WATERLOO  PLAGE,  S.W. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested   Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000, 
THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


Established  1837. 


Incorporated  i88o. 


Paid-up  Capital,  ;f  I, Soo, 000.  Reserve  Fund  £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 


HEAD  OFFICE- 


71,  GORNHILL,  LONDON,  E.C. 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  receited  for  fiied  peilodson  terms  wU«b  may  be  ascertained 
on  application. 


no 
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BANKS. 


OF  south:    AFRICA,  i-td. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  AdmlnUtratlon  of 

Rhodesia. 

Head  Office:    10,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER  ISO  BRANCHES  IN  SOUTH  AFRICA. 


INSURANCE. 

ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

JlKAi)   Oifice;    llVKTHOLOMIiW    LANMC,    LONDON. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND      .. 


Wm.  Reiersoii  Arbnthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£6.194,100 
£1,548.525 
£1,940,000 


Hon.SirCbas.  W.  Fremantle,  K.C.B 
Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

PjC.,G.C.M.G. 
Horace  Peel,  Esq. 
RlKht  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape   Prorince. 
Natai,  Orange  Free  State,  Transvaal.  Rhodesia.  Nyasaland.  Britisli  E;ist  Africa.  Portuguese 
East  Africa,  and  witti  the  Banlc's  Agencies  in  Haintiurg,  New  Yotic,  and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  lixed  periods  at  rales  which  may  be  .ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 
•  LETTERS  OF  CRF.DIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove   the  wurld. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  etlccted. 
DIVIDENDS.  ANNUITIES.  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/thi  Bank  are  bound  not  to  diselae  the  transactioHi  c/  any  oj  Hi  customtri, 

WILLIAM  SMART.  Lomlon  Manager. 


RSTARLISHHU     IN 
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BANK  OF   MONTREAL. 

Capital  Paid-up,  114,887,570.         Reserve  Fund,  $15,000,000. 
Undivided  Profits,  $1,855,185. 

Hon.  President        •        -    LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.G. 

President R.  B.  ANGUS.  Esq. 

Vice-President Sit  EDWARD  CLOUSTON.  Ban. 

General  Manager 11.  \^  MEREDITH.  Esq. 

Head  Office  and  Board  of  Directors    ....    MONTREAU 

Branches  and  Agencies  throughout  Canada  and  Newfoundlan'l :  also  at  New  York.  Chicago  and 

Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

/-         •..         (Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 
committee:  (5;,  THOMAS  SKINNER,  Bart 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  and  the  United  States, 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Tr.insfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747     10    0 

Paidiip        648,152     10    O 

Uncalled,  including  Reserve  Liability         ..  728,695       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104,951        4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  pf  riods  .ind  at  rates  which  may  be  ascertained 

on   application,  and  Banking  Business  of  every  description  conducted 

with  Australia. 


NOTICES. 


THE    srrocic    E:xciXA.>roE3. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  Issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Commlttea  Room.  The  Slock  Exchange,  London. 


NATIONAL  MORTGAGE  &  AGENCY  COMPANY 

OF  NEW  ZEALAND,  LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the  36th  Ordinary 
General  Meeting  of  the  National  Mortgage  and  Agency  Company 
of  New  Zealand,  Limited,  will  be  held  at  Winchester  House,  Old 
Broad  Street,  in  the  City  of  London,  on  Wednesday,  the  7th  day 
of  February,  1912,  at  Three  o'clock  afternoon,  for  the  purpose  of 
receiving  the  Directors'  Report  and  Statement  of  .Accounts,  for 
the  Declaration  of  a  Dividend  and  Bonus,  the  Election  of 
Directors,   and  the  appointment  of  Auditors. 

NOTICE  is  also  given  that  the  Transfer  Books  of  the  Company 
will  be  closed  from  25th  inst.  to  7tli  proximo,  both  days  inclusive. 

By  order  of  the  Board, 

J.    N.    NEWMAN, 
8,  Great  Winchester  Street,  Manager. 

London,  E.G.,  22nd  January,  1912. 


ASSETS    EXCEED    £22,000,000. 


Chairman  : 
The   Right    Hon.   LORD   ROTHSCHILD,   G.G.V.O. 


Among    the    daises    of    Insurance    Business   transacted     by     the 
Coinpany  are  the  following:— 

(I)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,  including  Personal  Accident,  Motor  Car  and  Employers 
Liability  Insurance. 
Fidelity  Guarantee  a  d  SinUng  Fund  Policies  are  aUo  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 
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4) 
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CENTURY 


INSURANCE 

COMPANY     LIMITED. 

ZaIFE:      BON^US   just  declared 

is  50/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Bup^lapy  and  Domaatio  Sarvanta'  Inauranoaa. 

Head  Office :    18,  Charlotte  Square,    EDINBURGH 


NOTICE. 


SOUTH  MANGHURIAN  RAILWAY  COMPANY, 

LIMITED,  FIVE  PER  CENT.  STERLING  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  5th 
February.  1912,  will  be  paid  on  and  after  the  5th  February,  1912 
(Saturdays  excepted)  between  the  hours  of  Eleven  and  Three, 
Ijy  the  Yokohama  Specie  Bank,  Limited,  where  lists  may  be 
obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate.  London,  EC,  Manager. 

22nd  January,   1912. 

DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 

This  is  A  MAGAZINE  DE  LVXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
LLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  Its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


An     Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE, 


for 


BOOKSELLERS,  LIBRARIANS.  &  PUBLISHERS, 

or 

BOOK-BUYERS,    READERS,   AND  WRITERS. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6f.    and  8s.    per  annum,  post    free,  and    its 

publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

','  Kindly  order  it  of  your  bookseller,  and  iud^t  for  yourstlf. 


Cbe  Inoestors*  Reoku) 


Edited  by  A.  J.  Wilson  and  Son. 
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r'if.'5?.'p%V.')  Price  6cl. 


Passing    Events. 


Last  week's  revenue  fell  below  the  average  required, 
and  was  only  ^"66,684  up  at  ^^4,694,000.  Excise  gave 
^'65,000  more,  but  Customs  ^'5,000  less,  and  there 
was  a  decrease  of  ^275,000  in  the  estate  duties, 
although  their  yield  for  the  week  was  ;^"i, 300,000. 
Stamps  also  gave  ;£,'38,ooo  less,  but  the  increase  in  in- 
come-tax was  ;^'i 70,000,  and  the  land  tax  gave  ^'70,000 
more,  whil6,  ^"30,000,  as  against  nothing,  came  from 
the  land  valuation  tax  and  ^,'50,000  additional  from  the 
Post  Office.  Expenditure  was  only  ^3,279,500,  in- 
cluding ;^"'3,oo2,ooo  on  account  of  supply.  It  follows 
that  the  balances  of  the  Treasury  in  the  Banks  of  Eng- 
land and  Ireland  are  again  up,  this  time  _;^i ,414,500. 
They  amounted  last  Saturday  to  ;^io,8i4,3oi,  or 
;^5i593>902  more  than  the  total  of  the  corresponding 
week  a  year  back.  It  is  no  wonder  that  the  open 
money  market  of  the  City,  wiith  its  larger  bu.siness  to 
attend  to,  is  in  a  state  of  extreme  poverty,  highly  in- 
convenient and  costly.  But  who  cares  in  Downing 
Street? 


Conservative  indeed  is  the  report  of  the  Departmental 
Committee  appointed  last  March  by  the  Board  of  Agri- 
culture and  Fisheries  to  inquire  into  the  position  of 
tenant  farmers,  and  to  consider  whether  any  legislation 
calculated  to  facilitate  the  purchase  of  farms  by  the 
tenants  is  desirable.  With  some  of  its  opinions  we 
could  not  profess  to  agree,  but  its  approval  of  the 
scheme  put  forward  by  Sir  Edward  Holden  is  to  its 
credit.  This  gentleman,  who  was  a  member  of  the 
committee,  suggested  that  a  State  controlled  land  bank 
should  be  constituted,  with  a  directorate  made  up  of 
three  permanent  officials  and  practical  men  from  out- 
side, such  as  an  agricultural  land  agent,  two  practical 
bankers,  and  a  practical  farmer.  Apparently  the  scheme, 
to  begin  with,  would  involve  the  advance'of  ;^5oo,ooo 
to  form  the  capital  of  the  bank  or  Credit  Foncier,  on 
which  interest  at  3J  per  cent,  would  be  charged  by  the 
State,  said  interest  to  be  cumulative.  The  bank  would 
thus  be  put  in  a  position  to  lend  purchasing  farmers 
four-fifths  of  the  money  required  to  buy  their  farms, 
the  advance  to  be  repaid  by  annual  instalments  em- 
bodying capital  and  interest,  and  ranging  over  75  years 
or  otherwise  as  the  borrower  and  the  lending  institution 
might  agree.  There  might  be  great  developments  in 
land  transfers  into  the  hands  of  the  real  cultivator  were 
this  institution  started  on  a  well-considered  foundation, 
and  as  we  have  often  insisted,  much  of  the  money  now 
held  uselessly  by  the  Post  Office,  sunk  in  the  debts  of  by- 
gone generations,  could  throusrh  this  channel  find  pro- 
fitable outlet.  As  the  committee  remarks,  bank  and 
Government  would  incur  risks  of  various  kinds,  but 
there  is  no  insuperable  difficulty  in  protecting  the  tax- 
payer against  these.  State-aided  farm  purchase  and 
purchase  without  State  aid  by  help  of  land  banks  and 
mortgage  companies  work  well  enough  in  other 
countries,  and  yield  on  the  average  of  years  handsome 
profits  to  the  lenders.  There  is  no  special  reason  why 
similar  institutions  should  not  do  so  here,  provided  the 
land  and  all  that  is  thereon  or  therein  is  really  trans- 
ferred. 


Most  cheerful  of  all  the  speeches  of  bank  chairmen 
at  the  meetings  of  shareholders  held  this  week  was 
Viscount  Goschen's.  He  presided  at  the  meeting  of 
London  County  and  Westminster  Bank  shareholders, 
and  could  congratulate  them  on  the  increasingly  ex- 
cellent results  of  the  amalgamation.     Ke  also  took  a 


moderately  cheerful  view  of  the  past  banking  year.  The 
Bank  of  England  rate  had  never  been  above  4  per  cent., 
and  the  average  rate  for  the  year  had  been  ^£2  9^-  6d. 
as  against  £2  M'*-  6d.  in  1910.  The  average  market 
rate  was  £2  i6s.  sd.  against  £2  3^-  3<i-  'n  1910,  and 
the  average  deposit  rate  ^i  19s.  6d.  against  £2  4s.  6d., 
leaving  the  profit  margin  of  i8s.  iid.  against  one  of 
i8s.  9d.  for  the  previous  year;  and  certainly  Lord 
Goschen's  own  bank  has  had  no  cause  to  grumble. 
Yet  it  was  an  anxious  year  to  bankers  for  many 
reasons  we  need  not  dwell  on  now,  and  his  Lordship 
admitted  that  "our  fortune  had  been  good  in  parts 
and  only  moderate  in  other  parts."  Like  every  other 
bank  chairman  he  had  some  pertinent  remarks  to  make 
about  the  depreciation  in  Consols,  a  subject  occupying 
the  minds  of  all  bankers  and  not  a  few  of  the  public 
much  at  the  present  time,  and  no  wonder,  for  the  price 
last  year  touched  76^  and  is  low  enough  now.  It  is  a 
serious  national  question,  he  said,  not  a  political  one, 
and  that  is  perfectly  true.  Although  not  himself  pre- 
pared to  endorse  any  of  the  schemes  put  forward  in  the 
Press  and  elsewhere  as  remedies  for  the  canker,  he 
thought  a  case  for  inquiry  had  been  made  out,  and 
promised  the  help  of  bankers  should  that  step  be  deter- 
mined upon.  Apart  from  this  source  of  worry  and 
vexation  the  future,  in  his  Lordship's  view,  he  said, 
looked  on  the  whole  promising — good  trade,  fairly 
remunerative  rates  for  money,  and  the  calming  down 
of  affairs  abroad  should  make  good  times  for  bankers. 

In  Sir  Edward  Holden's  most  interesting  and  com- 
prehensive review  of  banking  affairs,  not  only  in  con- 
nection with  his  own  bank,  the  London  City  and  Mid- 
land, but  the  world  over,  delivered  at  the  meeting  of 
his  shareholders  yesterday,  we  find  some  ingenious  cal- 
culations illustrative  of  the  effect  of  competition  be- 
tween bills  of  exchange  and  Consols.  He  has  taken 
the  trouble  to  look  into  the  past,  and  by  comparing  the 
yields  of  bills  of  exchange  and  Consols  for  successive 
periods  of  five  years  from  1884,  he  has  discovered  that 
the  price  of  Consols  goes  down  or  up  much  according 
as  the  yield  upon  the  stock  is  lower  or  higher  than  the 
average  yield  on  bills.  His  first  period  to  1888  with  an 
income-tax  of  7d.,  gave  a  nett  return  of  £2  i8s.  per 
cent,  on  Consols,  whereas  on  the  bill  rate  average  only 
£2  5s.  9d.  per  cent.,  without  any  deduction  for  income- 
tax,  the  price  of  Consols  in  that  period  went  up.  Of 
late  years  it  has  been  mostly  the  other  way  about,  and 
in  the  five  years  ended  with  1908,  tihe  in- 
terest on  Consols  having  meantime  been  reduced 
to  2 J  per  cent.,  the  advantage  was  with  bills 
which  yielded  an  average  of  ;^3  3s.  lod.  per 
cent.,  and  accordingly  Consols  fell  10.  In  1909  Con- 
sols at  83I  yielded  £2  i6s.  2d.  nett,  whereas  the  aver- 
age discount  rate  was  only  £2  5s.  7d. ,  so  this  time  the 
advantage  was  with  the  stock.  But  in  1910  the  bill 
rate  went  up,  and  Consols  fell  to  Si^ig-.  In  December 
last  the  discount  rate  was  3J  per  cent.,  and  Consols, 
which  promptly  fell  to  77I,  gave  a  return  of  only 
^3  OS.  4d.  per  cent.  ;  hence  Sir  Edward  infers,  the 
weakness  in  the  prices  of  the  stock,  and  there  is  much 
force  in  his  contention,  although  other  influences  and 
elements  have  doubtless  been  at  work. 

From  Sir  Edward's  investigations,  however,  he 
reasonably  enough  concludes  that  artificial  measures 
for  raising  the  price  of  Consols  would  be  quite  useless, 
and  we  are  glad  to  find  a  man  of  such  authoritv  and  ex- 
perience in  agreement  with  us  upon  that  point.  W'p 
do  not  want  anything  but  plain  dealing  in  the  handling 
of  the    Government    debt.      What,    perhaps,    is    more 


ti:t 


tlbe  investors'  TRevfew. 


Januarv  2J,  1912. 


significant  than  anything  else  in  support  of  Sir 
Kdward's  contention  upon  the  subject  is  his  assertion 
that  the  redemption  of  stock  is  said  to  have  amounted 
to  about  ;£," 1 0,000,000  during  the  past  year,  and  yet  its 
price  has  gone  down.  For  reasons  we  give  elsewhere, 
it  must  go  down,  and  on  the  average  of  years  keep 
down.  Apparently  Sir  Edward  would  support  a 
measure  to  exempt  Consols  from  the  income-tax,  and 
no  doubt  that  would  have  a  powerful  influence, 
although  many  people  would  grumble  at  it.  He,  how- 
ever, points  out  that  a  measure  of  that  kind  would  cost 
less  than  ;^i,ooo,c)oo  sterling  per  annum  to  the 
Treasury,  whereas  it  is  now  making  a  large  "  profit  " 
by  redeeming  the  stock  at  current  prices.  At  77,  for 
example,  the  profit  is  23  per  cent.  The  rest  of  the 
speech  indicates  a  close  and  intelligent  attention  to 
banking  affairs  the  world  over,  but  we  have  not  now 
space  to  go  into  that. 


At  a  meeting  of  the  National  Provincial  Bank  of 
England,  Mr.  Maurice  Fitzgerald,  who  presided,  took 
the  isame  view  about  Consols  cobbling  as  Sir  Edward 
Holden  and  others,  to  wit,  that  it  is  impossible  to  lift 
the  price  of  Government  stock  by  artificial  expedients. 
Some  of  the  plans  for  rehabilitating  the  stock  involve 
an  additional  charge  on  the  taxpayer  for  the  benefit  of 
stockholders,  and  some,  he  remarked,  would  pledge 
the  credit  of  the  State  nearly  sixty  years  ahead.  That 
is  true  enough,  but  the  fact  that  credit  is  "  pledged 
ahead  "  for  so  long  does  not  appear  to  be  much  of  an 
argument  against  such  a  scheme  as  the  ter- 
rrfinable  annuity  one,  seeing  that  as  matters 
stand  the  credit  of  the  country  is  "pledged" 
to  the  stock  for  ever  and  a  day,  inasmuch 
as  default  upon  it  would  mean  that  the  United  King- 
dom, nay,  the  whole  Empire,  was  ruined.  It  is  true, 
however,  as  Mr.  Fitzgerald,  in  unison  with  other  bank 
chairmen,  remarked,  that  the  price  of  /thiis  stock,  as  of 
all  other  stocks,  is  ultimately  regulated  by  supply  and 
demand.  Consols  are  weak  and  flat  because  there  is 
no  demand  except  what  the  sinking  fund  creates. 


It  is  a  satisfaction  to  us  to  find  Lord  St.  Aldwyn  (Sir 
Michael  Hicks-Beach  that  was)  faithful  in  his 
allegiance  to  economy  in  public  finance.  He 
was  always  on  that  side  when  a  Minister  of  the  Crown, 
and  as  Chancellor  of  the  Exchequer  did  his  best 
even  during  the  horrible  waste  of  the  South  African 
War  to  stem  the  flood  of  extravagance,  to  protect  the 
weary  taxpayer.  Presiding  at  the  meeting  of  the  Lon- 
don Joint-Stock  Bank  on  Thursday,  he  had  some  per- 
tinent observations  to  make  with  regard  to  the  effects 
of  political  speechifying  of  the  sort  he  described  as 
foolish  and  reckless,  and  of  the  enormous  increase  in 
the  taxes  upon  property,  upon  the  price  of  the  prin- 
cipal stock  representing  the  first  mortgage  the  nation 
has  placed  upon  its  industry.  At  the  same  time,  he 
was  candid  enough,  as  is  also  usual  with  him,  to  admit 
that  one  of  the  most  potent  causes  of  the  fall  in  Consols 
was  a  consequence  of  the  spread  of  civilisation  through- 
out the  world,  of  settled  Government  and  consequent 
industrial  advance.  This  opens  numberless  new 
channels  of  investment,  which  tempt  with  a  higher  re- 
turn than  the  old  stocks  of  the  British  and  French 
Governments  and  divert  investment  from  them.  All 
this  is  perfectly  true,  but  it  remains  also  true  that  the 
policy  of  our  own  and  other  Governments  lies  at  the 
root  of  the  mischief,  and  constitutes  a  permanent 
aggravation  thereof.  His  lordship  indulges  in  the 
hope  that  criticisms — presumably  such  as  those  of  this 
Review — "  may  even  enter  into'the  mind  of  the  Chan- 
cellor of  the  Exchequer  himself,"  but  we  cannot  join 
confidently  in  that  hope,  true  though  it  is  that  a  fall  in 
the  price  of  Consols  means  a  fall  in  the  credit  of  the 
country,  a  forewarning  of  disaster  to  come. 


Omnibus  Company  is  scarcely  a  matter  that  con- 
cerns anybody  outside  its  shareholders.  It  may  be  a 
good  thing  for  them  that  a  powerful  financial  force  like 
that  represented  by  Messrs.  Speyer  Bros,  should  take 
hold  of  a  property  whose  ups  and  downs  have  been  more 
startling  and  suggestive  of  precariousness  than  those 
of  any  other  undertaking  whose  history  we  can  at  the 
moment  recall,  but  the  real  question  for  the  citizens  of 
London  is,  whether  the  fusion,  if  effected,  is  going,  on 
the  one  hand  to  stifle  competition,  and  on  the  other 
hand,  to  block  the  development  of  London's  electric 
tramway  system.  Probably  enough  the  compilers  of 
the  scheme  for  absorption  understand  very  well  what 
they  are  about.  At  any  rate  they  are  not  giving  cash 
for  control,  but  paper  in  the  well-established  and  highly 
successful  American  manner,  so  that  they  arc  right 
enough  whatever  happens.  But  the  very  fact  that  they 
seem  to  be  offering  a  high  price  for  omnibus  stock, 
looking  at  past  averages,  looking  also  to  the  fact  that 
for  all  the  combine  can  do  the  streets  of  London  still 
remain  free  to  all  comers,  suggests  that  there  are  un- 
acknowledged ulterior  designs  behind  the  whole  move- 
ment. 


At  Tuesday's  meeting  of  the  London  Count) 
Council,  Sir  John  Bcnn  roundly  declared  that  there  was 
a  sinister  pur|x>se  against  the  tramways  in  view,  and 
accused  one  of  his  colleagues  of  having  lent  himself  to 
a  nefarious  attempt  to  destroy  the  property  of  the 
Council  by  representing  that  the  tramway  undertaking 
was  in  an  unsound  financial  condition,  an  accusation 
flatly  contradicted  on  the  spot.  Sir  John  used  ex- 
tremely injudicious  language  in  other  directions,  talked 
of  "  those  rufl[ians  of  the  Press  or  the  Stock  Exchange  " 
who  were  endeavouring  to  destroy  the  tramways  in 
the  belief  that  the  Council  was  unable  to  protect  itself 
in  the  courts.  Language  of  this  description  prejudices 
the  case  instead  of  helping  it,  even  were  it  true  that  the 
new  combine  were  hostile  to  the  Council's  enterpri.se. 
It  is  not,  indeed,  improbable  that  when  the  London 
General  Omnibus  Company  becomes  an  auxiliary  to  the 
Tubes  and  the  District  Railway,  the  power '  of  these 
undertakings  will  be  .so  much  extended  over  street 
trafl'ic  as  not  only  to  shut  out  or  stifle  new  competitors, 
but,  what  may  be  worse,  to  bar  the  County  Council 
tramways  from  penetrating  into  the  heart  of  London. 
The  County  Council  in  its  old  progressive  days  had  a 
hard  struggle  enough  to  get  liberty  to  cross  some  of 
the  bridges,  and  we  seem  a  long  way  yet  from  the  new 
Southwark  Bridge  by  means  of  which  a  City  terminus 
for  the  southern  portion  of  the  Council's  tramway 
system  might  be  provided.  By  the  time  that  bridge  is 
built,  the  District  Railway  and  its  street  omnibus  net- 
work might  be  strong  enough  to  overawe  the  City 
Fathers  and  prevent  access  over  it  to  the  north  side 
of  the  river.  From  that  point  of  view  we  are  rather 
doubtful  about  the  newest  development  of  the  financial 
skill  and  administrative  sagacity  by  means  of  which 
our  Tube  railways  and  the  Metropolitan  District  Rail- 
way have  been  brought  to  their  present  high  condition 
of  efficier..-.-,  but  as  for  the  scheme  itself  that  is  as  the 
Omnibus  Company's  shareholders  choose,  if,  indeed, 
the  right  to  choose  remains  with  them,  which  we  think 
doubtful  enough  in  view  of  the  enormous  "  purchases  " 
for  control  which  must  have  taken  place  to  carry  the 
Omnibus  Company's  stock  up  to  its  recent  high  prices. 


It  is  impossible  for  us  to  take  sides  emphatically  in 
regard  to  the  proposed  absorption  of  the  London 
General  Omnibus  Company  by  the  Underground 
Electric    Company,    because     what     happens     to     the 


Why  do  able  writers  like  the  banking  contributor  to 
the  Financial  News  refuse  to  think?  That  paper  con- 
tained on  Tuesday  last  an  article  headed  "  Acts  Govern- 
ing the  Bank  Must  Come  Up  to  Date,"  and  as  •we  are 
always  keen  on  banking  reform  we  began  to  read  it  in 
hope  of  illumination.  It  was  a  disappointment.  Why 
did  the  w'riter  omit  to  give  the  expansion  in  the  note 
circulation  of  the  three  banks  whose  gold  or  metallic 
reserves  he  contrasted?  Without  knowing  the  cor- 
relationship  of  gold  and  paper  in  the  banks  there  could 
be  no  sense  in  chattering  about  the  feebleness  of  the 
Bank  of  England's  reserve,  and  surely  the  writer  of 
the  article,  if  he  would  but  think,  knows  better  than  to 
put  in  the  same  position  the  mere  currency  reserve  of 
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-the  Bank  of  England  and  the  stocks  of  metal  held  to 
secure  their  ever-mounting  note  circulations  by  the 
Banks  of  France  and  Germany.  His  percentages  are 
nonsensical,  because  he  has  not  thought  at  all  on  the 
subject  or  taken  the  trouble  to  compare  like  with  like. 
Take  last  week's  actual  returns  of  the  three  Banks  in 
illustration  of  the  blunder.  They  show  that  whereas 
the  stocks  of  coin  and  bullion  in  the  Bank  of  England 
was  then  equal  to  66  per  cent,  of  the  total  note  issue, 
and  to  more  than  124  per  cent,  of  the  actual  note 
circulation,  the  stock  of  gold  in  the  Bank  of  France 
was  only  equivalent  to  about  58  per  cent,  of  the  actual 
note  circulation,  and  that  of  the  Reichsbank  to  little 
more  than  53  per  cent,  thereof. 


king  has  ordered  a  levy  of  10,000,000  taels  upon  the 
China  Merchants'  Steam  Navigation  Company  at 
Shanghai,  intervention  cannot  be  much  longer 
avoided,  for  that  means  renewed  civil  war. 


From  this  point  of  view — the  true  one  upon  which  to 
found  a  comparison — the  position  of  the  Bank  of  Eng- 
land is  much  the  strongest  of  the  three.  At  the  same 
time  there  is  a  kind  of  chuckle-headed  rightness  in  the 
Financial  News  man's  notion.  It  is  not  more  bank- 
Jiotes  we  want  created,  nor  yet  a  gold  reserve  accumu- 
lated to  protect  us  from  discredit  of  the  notes  already 
issued,  but  that  kind  of  paper  money  called  cheques 
<loes  need  safeguarding.  What  it  amounts  to  on  the 
average  and  in  the  aggregate  there  is  no  means  of 
knowing,  but  we  can  infer  the  total  to  be  enormous 
now,  and  it  is  continually  on  the  increase.  Against 
this  form  of  paper  money  we  have  no  gold  reserve  what- 
•ever,  or  only  such  a  little  one  as  the  till  money  in  fianks 
and  the  minor  bullion  hoards  held  by  some  of  them  apart 
from  the  Bank  of  England  provide.  Instead,  therefore, 
of  concocting  futile,  miislcading  and  muddle-headed  oom- 
pansons  between  the  Bank  of  England  and  other  banks 
on  this  unmentioned  basis  of  note  circulation  neces- 
sities, this  is  the  real  problem  to  be  solved.  An  enor- 
mous mass  of  idle  gold  should  not  be  required  because 
the  cheque  circulation  is  ever  perishing,  ever  being  re- 
newed, but  the  joint  stock  banks — when  they  are  able — 
ought  to  arrange  jointly  to  gather  up  as  much  gold  as 
would  suffice  to  protect  the  business  of  the  country  from 
interruption  in  the  event  of  the  cheque  currency  of  any 
one  of  their  number  ceasing  on  a  sudden  to  be  effective. 
The  question  is  one  of  co-operation  and  goodwill,  of 
self-preservation  if  you  like,  not  one  of  Bank  Acts  or 
law  mending  in  any  shape. 


With  every  desire  to  hope  the  best  about  China,  the 
news  coming  forward  is  anything  but  encouraging.  Just 
when  all  seemed  arranged,  and  the  Emperor  and 
Manchu  princes  ready  to  retire  on  handsome  allowances, 
a  jarring  note  came  from  the  South  in  the  shape  of 
what  can  only  be  described  as  an  arrogant  message 
from  Sun  Yat  Sen  to  Yuan  Shi  Kai  ordering  him  to 
abstain  from  forming  a  provisional  government  in  the 
North,  and  forbidding  him  to  participate  in  the  Repub- 
lican Government  until  it  is  recognised  by  the  Powers. 
Sun  Yat  Sen  further  demanded  that  when  the  throne 
was  vacant  its  authority  should  be  transferred  direct  to 
the  so-called  Republican  Government  of  Nanking,  with 
more  of  the  same  sort.  Then  an  old  intriguer,  a  former 
Minister  of  War,  who  is  said  to  have  bolted  from 
Nanking,  where  he  was  lately  Tartar  General,  has 
turned  up  in  Peking  and  resumed  his  hate-inspired 
antagonism  to  Yuan  Shi  Kai.  Under  his  influence  the 
courage  of  the  Manchu  princes  has  been  revived,  and 
they  are  now  said  to  be  refusing  to  abdicate.  A  not 
.over-trustworthy  message  to  the  New  York  Herald 
says  that  the  Palace  clique  is  urging  the  Empress- 
Dowager  to  seek  Japan's  help  in  suppressing  the  revo- 
lution, and  it  is  alleged  that  hostilities  are  to  be  imme- 
diately resumed,  the  Southern  rebels  or  Republicans 
being  the  aggressors.  The  only  reassuring  item  of 
news  is  that  Yuan  Shi  Kai  has  declared  his  determina- 
tion not  to  resign.  He  may  be  no  more  perfect  than 
any  other  statesman,  but  he  is  at  least  a  proved  adminis- 
trator of  ability,  and  none  of  his  rivals  have  that  quali- 
fication. There  is  no  danger  of  Japan's  intervention 
to  help  the  Manchus,  even  if  the  appeal  is  made  to  her, 
but  if  hostiiliitieis  are  resumed  the  white  Powers  are 
almost  certain  to  enter  the  country  in  .order  to  put  an 
end  to  strife,  and  if  it  be  true  that  the  faction  in  Nan- 


Very  little  news  is  coming  through  from  Buenos 
Ayres  with  regard  to  the  railway  strike  in  the  Argentine 
Republic,  but  the  Government  appears  to  be  intervening 
on  the  side  of  the  men,  to  some  extent  at  least,  by 
ordering  the  companies  within  eight  days  to  re-establish 
the  goods  and  cattle  train  services  and  to  organise 
certain  passenger  services  to  be  approved  of  by  the 
National  Railway  board.  Many  of  the  men's  demands 
as  summarised  by  cable  seem  to  us  reasonable  enough, 
as  the  cost  of  living  has  risen  enormously  in  the 
Republic,  just  as  in  most  other  parts  of  the  world, 
while  the  denial  of  one  day's  rest  in  seven  must  repre- 
sent a  real  hardship  to  Britishers  at  least.  Meanwhile, 
the  loss  of  receipts  is  becoming  serious,  and  on  the 
principal  and  one  or  two  other  railways  reached 
;^366,ooo  in  the  last  two  weeks.  In  the  second  week 
the  decline  was  about  ;^35,ooo  less  than  in  the  first, 
but  since  July  i  last  there  has  been  an  aggregate 
decline  of  more  than  ;^8oo,ooo.  The  Central  Argentine 
alone  has  suffered  a  loss  of  well  on  to  ;^5oo,ooo,  the 
Buenos  Ayres  Western  coming  next  with  over  ;(^ioo, 000 
shrinkage,  and  the  Great  Southern  follows  with  a  decline 
of  ;^86,ooo.  So  far  the  Buenos  Ayres  and  Pacific  has 
suffered  less  on  the  half-year's  comparison,  but  it  is 
suffering  now,  and  the  sooner  the  conflict  is  put  an  end 
to,  even  at  the  cost  of  a  sensible  increase  in  working 
expenses,  the  better^ will  it  be  for  all  concerned.  Share- 
holders in  Argentine  railways  must  never  forget  that 
it  would  probably  be  easy  enough  to  excite  the  popula- 
tion of  the  Republic  to  treat  them  as  aliens  to  be 
plundered. 


The  question  of  the  Rhodesian  labour  supply  is  still 
causing  much  anxiety  to  mining  directors  and  others, 
and  when  profit  estimates  are  being  made  we  usually 
expect  to  find  the  reservation  that  the  calculations  are 
subject  to  the  maintenance  of  native  labour.  More 
"  boys  "  must  become  available  if  Rhodesia  is  to  be 
properly  exploited,  and  the  first  step  towards  an  im- 
provement of  existing  conditions  has  been  taken  in 
the  shape  of  the  .reorganisation  of  the  Rhodesian 
Native  Labour  Bureau.  The  Chartered  Co.  has  the 
business  in  hand,  and  between  it  and  leading  Rhodesian 
mining  companies  a  sum  of  ;^75,ooo  has  been  sub- 
scribed. This  money,  coupled  with  the  proceeds  from 
a  labour  tax — we  should  like  to  know  exactly  what  this 
means — will,  we  are  assured,  place  the  bureau  on  a 
sound  financial  basis.  Mr.  H.  W.  Kempster,  who  has 
been  connected  with  the  Witwatersrand  Native  Labour 
Association,  without  doubt  a  very  efficient  organisation, 
has  been  appointed  chairman  and  managing  director. 
With  agricultural  interests  to  be  considered  on  the  one 
hand  and  the  fierce  competition  of  the  Rand  on  the 
other,  the  bureau  will  have  its  work  cut  out  to  supply 
the  mines  and  exploration  companies  with  a  sufficiency 
of  natives,  but  no  progress  is  possible  unless  the 
numbers  available   are  very   substantially  increased. 


It  is  a  curious  and  unfortunate  circumstance  that 
whereas  most  of  the  bond  issues  of  the  Colombian 
National  Railway  have  guarantees  of  a  sort,  either 
from  the  Government  or  in  the  shape  of  a  charge  on 
revenues  of  the  country,  the  second  mortgage  deben- 
tures are  not  similarly  favoured.  Thus,  though  they 
rank  second  in  point  of  security,  they  have  received  no 
interest  since  June,  igog,  while  other  issues  actually 
inferior  get  what  is  due,  although  there  is  usually  a 
certain  amount  of  nervousness  as  the  interest  date 
draws  near.  Nearly  two  years  ago  second  debenture 
holders  were  called  together  by  their  trustees,  and  an 
advisory  committee  was  appointed  to  co-operate  with 
the  trustees  with  a  view  to  improving  the  position  of 
the  holders.  Negotiations  were  opened  with  the 
Colombian  Government,  and  in  August  last  a  pro- 
visional agreement  was  arrived  at  on  terms  which  the 
committee  was  prepared  to   advise  holders  to  accept. 
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Briefly  stated,  it  provided  for  a  scaling  down  of  the 
nominal  value  of  the  bonds  in  return  lor  tlie  guarantee 
of  the  Government.  Unfortunateiy  this  arrangement 
has  not  been  confirmed  by  the  Government,  and  the 
negotiations  have  accordingly  been  fruitless.  So  de- 
benture holders  are  asked  to  aittend  a  meeting  on  31st 
inst.  in  order  to  receive  a  report  from  the  trustees 
and  the  advisory  committee,  and  to  take  what  steps 
may  be  considered  advisable  for  the  protection  of  their 
interests. 


The  other  South  African  Miimng  groups  do  not  .siho\v 
any  dispo'saition  to  go  all  the  way  with  Messrs.  Lewis 
and  Marks  and  hold  their  annual  meetings  in  this 
country,  but  it  begins  to  look  as  though  there  will  be  a 
large  inumber  of  convents  to  the  policy  of  issuing  report 
and  accounts  to  the  European  shareholders  in  advance 
of  the  annual  meeitings  in  Johannesburg  instead  of  some 
weeks  afterwards.  The  General  Mining  and  Finance, 
the  Central  Mining  and  Rand  Mines  groups  and  East 
Rand  have  all  announced  tjlieir  intention  of  pur^suang 
this  course,  and  this  week  comes  the  announcement 
that  the  companies  under  the  control  of  the  Johannes- 
burg Gansolidated  Investment  Gonxpany,  the  Barnato 
group,  will  fall  into  line.  The  mines  concerned  are  the 
Consolidated  Langlaagte,  Ginsberg,  Glencaim  Main 
Reef,  New  Primrose,  New  Reitfontein  Estate,  New 
Unified  Main  Reef,  Witwatersrand  (Knights),  Govern- 
ment Gold  Mining  Areas  (Modderfontein)  and  Van  Ryn 
Deep.  The  report  and  accounts  of  the  parent  company, 
the  Johannesburg  Consolidated  Investment,  have  for 
several  years  been  issued  to  shareholders  some  weeks 
prior  to  the  annual  general  meeting,  and  this  praotace 
will  be  continued.  But  what  are  the  inherent  diifficukies 
in  the  way  of  holding,  we  do  not  say  the  annual  general 
meeting,  but  an  annual  general  meeting  in  London 
each  year,  so  that  shareholders  might  have  their  say 
and  send  forward  any  resolutions  considered  necessafy 
for  discussion  at  the  formal  meeting  in  Johannesburg 
supported  by  their  proxies?  Shareholders  must  h^ 
brought  together  and  given  an  opportunity  to  act  in 
unison  if  they  are  to  do  anything  effective.  We  are 
quite  aware  that  this  is  exactJly  what  the  great  majority 
of  the  magnates  do  not  desire,  but  that  is  the  chief 
reason  why  the  matter  should  be  pressed  fonvard.  At 
last  week's  East  Rand  meeting  Sir  George  Farrar  put 
up  a  very  feeble  defence  of  his  opposition  to  die  hold- 
ing of  the  annual  meetings  in  London.  He  objected 
that  several  important  oflScials  wx>uld  have  to  be  awav 
from  the  mine  for  two  months  of  the  year  in  order  to 
attend  these  meetings,  but  never  was  a  more  fatuous 
suggestion.  Hundreds  of  mining  companies  hold  their 
rneetings  in  London,  and  we  never  yet  heard  that  opera- 
tions at  the  properties  were  interfered  with  or  restricted 
in  any  way  as  a  consequence.  The  excuse  will  not 
stand   for  a   moment. 


Scarcely  had  the  above  been  sent  to  the  printer  when 
another  group  cabled  from  South  Africa  its  intention 
to  afford  shareholders  an  opportunitv  of  seeing  the 
annual  reports  before  being  asked  to  support  them  bv 
proxy.  It  is  really  marvellous  that  the  old  svstem  has 
lasted  so  long,  but  it  had  become  sanctified  bv  custom, 
and  but  for  the  recent  scandals  would  no  doubt  have 
gone  on  to  the  end  of  the  chapter,  notwithstanding  that 
It  offends  every  sense  of  financial  propriety.  The  latest 
adherents  to  the  new  policv  are  the  Neumann  com- 
panies, and  meetings  alreadv  called  for  March  next 
will  be  adjourned  until  May.  Here  are  the  companies  : 
— Wolhuter,  Witwatersrand  Deep,  Knight  Central, 
Treasury,  Consolidated  Main  Reef,  Main  Reef  West 
and  Witbank  Colliery.  Following  this  came  a  similar 
announcement  from  A.  Goerz  and  Co.,  which  is  in- 
terested in  or  controls  the  C^^duld  Proprietarv, 
Lancaster  West,  May  Consolidated,  Modderfontein 
Deep  Levels,  Princess  Estate.  South  Randfontein 
Deep,  Tudor,  and  Van  Dyk  Proprietary,  but  owing  to 
alteration  of  the  articles  being  necessarv,  the  reform 
will  not  come  into  operation  until  next  year. 

One  has  only  to  glance  at  the  figures  compiled  by 
the  General  Mining  and  Finance  Corporation  in  order 


to  see  how  inferior  were  the  Rand  mining  results  in  the 
year  just  closed  compared  with  the  previous  twelve 
months.  The  December  returns  of  the  Witwatersrand 
mines  alone,  that  is,  excluding  "outside"  Transvaal 
properties,  show  that  2,030,439  tons  were  treated  for 
an  average  yield  of  27s.  iid.,  the  average  costs  being 
i8s.  5d.  and  the  average  profit  9s.  6d.  For  the  full 
year  the  tonnage  wnas  23,888,260,  from  which  a  work- 
jng  profit  of  ;^"'i  1,414,863  was  derived,  being  slightly 
under  9s.  7d.  per  ton.  In  19 10  the  tonnage  was 
smaller  by  2,455,719  at  21,432,541,  but  the  profit  was 
only  -^248, 758  less,  which  means  that  the  average  per 
ton  was  IDS.  5d.  This  is  a  difference  of  lod.  in  favour 
of  the  latter  period,  and  lod.  per  ton  on  23,888,000 
tons  means  the  not  incoosiderable  sum  of,  say, 
;£' 1, 000,000. 


The  Significance  of  the  Foreign  Trade 
Returns. 

In  191 1  over  1910  British  exports  increased  by 
;^23,9oo,ooo,  approximately,  and  imports  of  foreiga 
and  colonial  products  b.\  ;^2,300,ooo.  The  apparent 
disproportion  between  these  figures  offers  food  for 
thought.  Seldom  does  a  bald  statement  of  the  figures 
afford  satisfactory  conclusions,  but  now  that  time  has 
been  given  to  the  statistician  for  the  exercise  of  his 
special  ability,  it  js  possible  to  deduce  some  accurate 
and  interesting  facts.  The  first  is  that  the  average 
price  of  British  exports  has  advanced  during  the  past 
year  by  a  little  over  2  per  cent.,  and  in  consequence  an 
apparent  increase  of  approximately  ;^23, 900,000  is 
seen  to  be  due,  as  to  ;^9, 412,000  of  it,  to  the  rise  in 
price,  and  as  to  the  remaining  ;£ri 4,488,000  to  an  in- 
crease of  volume.  In  other  words,  we  exported 
;^i4,488,ooo  more  than  in  1910,  and  received  in  addi- 
tion ;£,'9,4i 2,000  more,  owing  to  the  rise  in  price.  The 
average  value  of  the  exported  manufactures  alone  hds 
risen  by  2  J  f>er  cent.,  giving  an  increase  of 
;^io, 5 10,000  in  volume  with  an  additional  ;£79,oog,ooo 
in  exchange  value.  Twenty-five  classes  of  manufac- 
tures show  increases,  and  twenty  show  decreases,  the 
largest  increase  of  all  being  in  cotton  manufactured 
goods.  The  most  astonishing  increases  in  volume  are 
those  in  sulphate  of  copper  (86.9  per  cent.),  in  earthen- 
ware and  glass  (23.5  per  cent.),  and  in  bags  and  sacks- 
(35.4  per  cent.).  The  largest  decrease  was  in  ships- 
(20.5  per  cent.),  due,  however,  as  we  have  already 
shown,  by  the  falling  off  in  warships,  which  took. 
nearly  five  millions  off  the  total  for  the  year. 

Exported  raw  materials  fell  in  price  by  2.1  per  cent.,, 
and  food,  drink,  and  tobacco  rose  by  2.1  per  cent. 
Generally,  the  export  figures  are  satisfactory,  and  con- 
stitute a  real  record.  They  have  not,  however,  appar- 
ently increased  so  rapidly  as  those  of  Germany.  No- 
argument,  it  is  true,  can  be  founded  on  the  statistics  of 
a  year,  and  the  attempt  to  do  so  should  be  strongly 
deprecated.  If,  however,  the  comparison  throws  no- 
light  on  the  fiscal  jack-in-the-box,  it  does  throw  some 
valuable  light  on  our  own  domestic  concerns.  For  this- 
reason  we  set  out  the  figures  of  German  and  British  ex- 
ports during  igri,  as  compared  with  1910.  The  Ger-^ 
man  figures  of  gross  exports  is  alone  obtainable  as 
yet,  but  a  deduction  has  been  made  so  as  to  arrive  at 
an  accurate  estimate  of  the  domestic  exports  : — 


GERMAN    AND    BRITISH    EXPORTS    IN    1911. 
Incrfases  or  Dpcrieasks  Over  1910. 

Gonnanv- 

Britain. 

Britain  Com- 
pared with 
GfTtr.^nv. 

First  quarter  

€ 

4-   I<X 445,000 
+     2,6qi.ooo 
+     8,409.000 
+    9.815,000 

£ 
+  13.3^.000 
+    5,721,000 
—  6,4811300 
-*  It. 092,000 

£ 

+    J,9I7,ooo 
+    3110,000 
—  14,890,000 
+     1.277,000 

ThirH  quarter 

Fourth  nnart^r  

iotal I    ^  51,360.000 

+  23.694.000 

—    7.566,000 

In  each  of  the  first,  second,  and  fourth  quarters,  and, 
we  may  add,  in  each  month  of  the  quarters  with  the 
exception  of  January,  British  trade  showed  a  substan- 
tial increase  above  that  of  Germany.  In  July,  August, 
and  September,  on  the  contrary  Great  Britain  and 
Ireland  were  confronted  with  the  strike-wave  on  a 
national  scale.  The  carters,  the  dockers,  and  the 
railways,  employees  and  employed,   had  the  principal 
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share  of  effecting  a  loss,  relatively  with  Germany,  of 
nearly  ;£,  15,000,000.  The  cotton  industry  exports 
^oods  at  a  rate  of  nearly  2k  millions  a  week,  and  those 
who  in  Manchester  have  marvelled  at  the  congestion 
iOf  traffic  at  the  chief  railway  centres  every  normal 
evening,  and  at  the  packing  houses  during  the  day- 
time, have  marvelled  also  at  the  perverseness  which 
led  to  deserted  yards,  the  while  carters  and  railway 
servants  were  settling  their  differences  without  the 
Jight  of  reason. 

The  total  value  of  imports  during  the  past  year  has 
increased  by  only  ;£,'2,302,ooo,  but  owing  to  the  fall  in 
price  of  2.'y  per  cent.,  this  represents  an  actual  increase 
of  ^£,"2 1, 65  7, 000.  In  other  words,  we  imported 
;£"2i,657,ooo  more  of  foreign  and  colonial  produce,  but 
paid  only  ;^'2,302,ooo  more  for  it.  This  increase  in 
volume  is  divided  between  food,  drink,  and  tobacco 
(_£^9, 154,000),  raw  materials  (^4,855,000),  and  manu- 
factures (_;^7,649,ooo).  .Animal  foodstuffs  declined  in 
price  by  7.8  per  cent.  The  increase  in  raw  materials  is 
satisfactory  in  view  of  the  large  decrease  of  their  de- 
■clared  values,  amounting  to  ^13,013,000.  The  in- 
crease of  manufactures  seems  large,  but  it  must  be 
borne  in  mind  that  the  principal  increases  are  accounted 
for  by,  semi-manufactures  of  iron  and  steel,  unwrought 
copper,  machinery,  stones  and  slates,  and  other  miscel- 
Janeous  articles,  all  of  which  are  the  necessary  material 
of  some  British  industry.  It  is  necessary,  however,  to 
be  careful  not  to  put  too  much  significance  into  the 
figures  of  any  one  year ;  and  if  we  go  back  to  1900, 
we  find  that  imports  have  increased  by  iB.g  per  cent, 
jn  volume  and  30.2  per  cent,  in  value,  whereas  exports 
have  increased  by  55.1  per  cent,  in  volume  and  56.0  per 
cent,  in  value.  The  disproportion  between  these 
figures  of  imports  and  exports  presents  some  difficul- 
ties. The  vast  expansion  of  British  exports  represents 
to  a  large  extent  the  investment  of  British  capital 
abroad,  the  return  to  which  is  not  immediate,  but 
which  will  undoubtedly  augment  the  purchasing  power 
of  Great  Britain  in  the  future  At  the  same  time,  the 
fact  that  the  exports  have  in  the  short  space  of  twelve 
years  become  more  than  half  as  great  again  proves  that 
large  amounts  of  new  capital  must  have  been  put  into 
British  industries  in  order  that  the  larger  output  might 
be  produced.  The  disproportion  between  the  increase 
in  volume  of  exports  and  imports  has  led  some  people 
to  believe  that  the  home  market  must  have  been  in- 
creasingly worse,  inasmuch  as  our  industries  depend  to 
so  large  an  extent  on  oversea  supplies  of  raw  materials. 
This  conclusion  we  believe  to  be  fallacious,  and  it  is 
proved  to  be  so,  if  by  nothing  else,  at  least  by  the  fall 
in  the  level  of  unemployment.  Inasmuch,  however,  as 
the  increase  of  the  export  market  has  largely  been  on 
account  of  foreign  investments,  it  is  not  to  be  supposed 
that  the  home  market  has  experienced  as  great  an  ex- 
pansion, and  therefore  it  is  not  to  be  expected  that  im- 
ports, or  imports  of  raw  materials,  should  have  ex- 
panded by  as  great  a  percentage  as  exports  Those, 
therefore,  who  think,  that  the  trade  figures  show  an 
unsatisfactory  state  of  affairs  at  home,  have  forgotten 
that  the  export  trade  is  approximately  only  one-fifth  of 
the  total  trade. 

It  is  noticeable  that  from  1900  to  1910  inclusive  the 
movements  of  prices  of  both  imports  and  exports  have 
been  against  the  British  manufacturer,  but  it  must  be 
remembered  that  in  the  'nineties  of  last  century  they 
were  unmistakably  in  his  favour.  Thus,  by  1910  ex- 
ports had  increased  in  volume  by  50.2  per  cent.,  but 
in  value  by  only  47.9  per  cent.  This  process  has  in 
191 1,  as  we  have  seen,  been  reversed. 

The  rise  in  the  cost  of  materials  must  indeed  have 
acted  as  an  obstruction  in  the  way  of  expansion  ;  but  it 
is,  of  course,  natural  that  the  prices  of  the  finished 
product  should  not  have  risen  to  the  full  extent  of  the 
rise  in  the  raw  cost,  which  is  only  one  element  in  the 
total  cost  of  production.  .Xs  an  example  of  what  we 
mean,  the  price  per  lb.  of  cotton  may  rise  from  6d.  to 
'8d.,  or  33  per  cent.,  and  the  price  of  yarn  from  gd.  to 
I  id.,  or  only  22  per  cent.  ;  and  if  other  costs  be 
reckoned  at  2d.,  the  margin,  taking  one  pound  of 
cotton  to  a  pound  of  yarn,  remains  the  same  in  both 
■cases. 


We  give,  in  conclusion,  a  comparison  of  the  distribu- 
tion of  our  foreign  trade  in  the  two  periods  of  nine  years 
before  and  after  1903,  in  order  to  show  the  veritable 
revolution  which  has  taken  place  : — 

1895-1903.         1903-1911, 

Exports  (exclusive  of  ships  and  their  machinery) +      60.4    ....     +     162.1 

Nettimpolts +     116.0     +     104.8 

Exports  of  manufactured  articles  (exclusive  of  ships 

and  their  machinery)    +       37-7     +     126.9 

Noti  imports  of  manufactures +      S'-6     ....     +      J0.9 

Neit  imports  of  manufactures,  less    "metals  other 

than  iron  and  steel  " +       26.1     +       16.2 

Exports  of  raw  materials    +  i4-8  +  17.6 

Neit  imports  oi  raw  materials +  30-7  •.■.  +  54*8 

Nett  imports  of  raw  materials, plus  "metals  other 

than  icon  and  steel  " +  362  +  59-5 

The  change  from  a  period  of  low  credit  and  war  ex- 
penditure before  1903,  followed  by  renewed  confidence 
and  increased  capital  investmeat  abroad  after  1903,  has 
been  the  means  whereby  this  revolution  has  been  accom- 
plished. In  the  last  nine  years  our  exports,  and 
especially  our  exports  of  manufactures,  have  grown  at 
a  greater  rate  than  ever  before;  the  increase  of  our 
imports,  especially  our  imports  of  manufactures,  have 
grown  very  much  more  slowly,  and  our  imports  of  raw 
materials  have  grown  more  rapidly.  In  our  table  we 
have  added  "  metals  other  than  iron  and  steel  "  to  the 
class  of  raw  materials,  inasmuch  as  they  consist  of 
articles  of  which  we  have  but  a  scanty  home  supply,  and 
which  we  import  for  the  most  part  in  the  first  stage  of 
manufacture.  If,  then,  the  object  of  fiscal  reformers 
be  to  change  the  character  of  our  foreign  trade,  they 
should  first  of  all  study  what  has  been  done  without  a 
tariff,  and  ask  themselves  if  they  could  reasonably  ex- 
pect any  better  results  from  the  application  of  their 
mechanical  wealth-creating  device. 


Some  Railway  Dividends. 

Some  people  are  ne^-er  satisfied,  but  surely  the 
Southern  lines  are  living  up  to  the  best  traditions  of  a 
bull  market,  and  nobody  can  find  fault  with  the  display 
made  by  the  Disitriot  Company.  Even  we  cannot 
grumble  at  that,  for  its  report  again  bears  emphatic 
testimony  to  the  skill,  ingenuity  and  resource  with 
which  this  concern  has  been  taken  in  hand  and  lifted 
out  of  the  welter  of  debt  and  helplessness  amid  which 
it  worked  so  long.  That  the  company  should  be 
able  to  pay  a  dividend  at  the  rate  of  2  per  cent,  on  its 
second  preference  stock,  owned  by  the  Underground 
Company,  without  reducing  the  carry-forward  is  satis- 
factory, and  that  the  board  continues  to  set  aside 
;^io,ooo  every  half-year  for  renewals  is  also  to  be 
commended.  Passengers  increase  in  number,  and 
exceeded  39,000,000  for  the  half-year,  with  every  pros- 
pect of  further  increases  as  the  new  method  of  working 
gets  perfected  and  known.  Capital  is  still  required, 
but  part  of  the  new  money  sunk  in  real  property  renova- 
tions is  now  beginning  to  give  some  return,  and  will 
soon  yield  a  substantial  increase,  like  the  land  stock 
of  the  Metropo'itan.  The  Metropolitan  Company's 
preliminary  noti-i-  said  nothing  about  resen-es,  but 
otherwise  was  satisfactory  enough,  although  the  di^i- 
dend  niiight  have  been  kept  for  another  year  or  two  at 
ij  per  cent.,  in  view  of  the  projected  large  outlay  on 
extensions.  -As  a  maitter  of  fact,  to  pay  the  extra  divi- 
dend the  board  had  to  cut  down  the  assignment  to  the 
electrical  renewal  fund  by  half — ;^~i,ooo — which  is 
sihort-.sighted. 

So  far  as  revealed,  the  companies  north  of  the 
Thames  are  all  commendably  keeping  something  in 
hand  and  not  dividang  up  to  the  last  shilling,  as  is  the 
habit  with  lines  lake  the  South-Eastem  and  Chatham 
or  the  Brighton.  Seeing  that  they  were  kept  so  long 
out  of  dividends,  no  great  hardship  would  have  been 
inflicted  upon  holders  of  "  Dover  A  "  stock  if  thdr 
dividend  had  been  kept  down  to  not  more  than  ij  per 
cent,  for  the  year,  and  ;£?2o,ooo  of  the  saved  income 
put  aside  to  reserve.  But  that  sort  of  policy  would  not 
suiit  the  Stock  Exchange,  whdch  has  been  busy  rigging 
up  the  deferred  stock  to  a  ridiculous  price,  and  so  re- 
sources are  used  up  in  lifting  the  dividend  2  per  cent., 
regardless  of  the  imminence  of  suburban  electrification. 
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The  cost  of  that  can  be  proviided  for  out  of  capital,  as 
so  many  other  things  which  revenue  should  have  borne, 
or  partly  borne,  have  been  on  the  system. 

It  is  the  same  with  the  Brighton  Company,  whose 
deferred  stock  dividend  has  been  mcreased  by  ^  per 
cent  to  a  per  cent,  for  the  year  as  a  vigorous  stimu  us 
to  the  price  of  the  stock  on  the  market.  That  is  also 
a  short-sighted  policy  which  must  one  day  be  paid  for, 
but  here  likewise  capital  can  be  relied  upon  to  make 
good  for  a  time  the  consecrated  disregard  for  ordinary 
thrift  Nobody  would  have  had  any  cause  for  com- 
plaint if  the  dividend  had  been  kept  down  to  4J  per 
cent.,  or  the  same  as  that  paid  out  of  the  revenues  of 
1910  and  the  extra  money  laid  aside— nobody  except 
the  bulls  who  have  been  hoisting  the  price  of  the  stock. 
On  the  previous  year's  dividend,  and  at  the  price  the 
stock  stood  in  the  beginning  of  this  month,  the  return 
to  the  holders  would  have  been  quite  4^  per  cent.,  a 
very  good  yield  indeed  on  a  Home  Railway  deferred 

More  commendable  than  either  of  its  neighbours  is 
the  conduct  of  the  South-Western  board.  It  has  had 
regard  to  the  future,  to  the  growing  cost  of  working, 
and  the  increasing  demands  of  capital,  and  has 
knocked  i  per  cent,  per  annum  off  the  final  dividend  for 
the  year  by  paying  an  8  per  cent,  rate  against  an  8J. 
This  means  only  2  per  cent,  as  against  2J  per  cent,  for 
1910  on  the  deferred  stock,  but  the  directors  have 
placed  ;^io,ooo  to  reserve  and  ;^2o,ooo  to  the  steam- 
boat depreciation  and  renewal  fund,  and  shareholders 
will  be  well  advised  to  rest  content.  A  6  per  cent, 
may  possibly  be  retained  a  few  years  longer  by  this 
policy,  and  painful  experience  should  have  taught  them 
what  "  dividing   up   to   the  hilt  "   means. 

When  we  come  among  the  big  companies  north  of 
the  Thames  it  is  usually  another  story,  and  we  are 
pleased  indeed  to  note  that  the  Lancashire  and  York- 
shire board  has  decided  to  follow  the  example  set  by 
its  allies,  the  North-Western  and  Midland  Companies, 
by  this  time  setting  aside  .^'25,000  of  its  improved  nett 
income  to  reserve,  instead  of  raising  the  dividend  and 
thereby  giving  the  tip  to  gamblers  to  commence  a 
wealth-wasting  campaign  of  price  hoisting.  At  the 
current  figure  the  dividend  actually  declared  gives  the 
holder  not  far  short  of  45  per  cent,  on  his  investment, 
and  that  is  enough. 

The  Great  Eastern  Company  has  likewise  made  a 
small  beginning  in  attending  to  provision,  either  for 
the  rainy  day  or  for  the  coming  outlays  upon  electrifica- 
tion of  the  suburban  lines  to  begin  with,  and  instead  of 
raising  the  dividend  as  eager  bulls  wanted  have  put 
a  tiny  ;^5,ooo  aside  to  build  cottages.  If  the  company's 
revenue  goes  further  up,  we  shall  expect  to  see  this  first 
step  followed  up  by  still  more  substantial  assignments. 
Still  better  is  the  action  of  the  Great  Northern  Com- 
pany, as  was  to  be  expected.  Its  board  does  augment 
the  diviidend — pays  5J  per  cent,  per  annum  on  the  un- 
divided ordinary  stock,  an  increase  of  J  per  cent.  This 
gives  the  deferred  and  "  A  "  stocks  2f  per  cent,  for  the 
year  as  against  2J  per  cent.,  but  there  has  been  no 
pinching  to  do  this.  On  the  contrary,  the  board  has  set 
aside  ;^45,ooo,  ;^20,ooo  of  it  for  special  renewals, 
while  the  balance  carried  forviard  has  been  raised  by 
about  ;^43,ooo  to  ;^i 28,000.  The  North-Eastern  Com- 
pany, too,  maintains  its  7  per  cent,  rate — quite  as  much 
as  should  be  expected — while  adding  ;^5o,ooo  to  special 
reserve.  This  is  ;^20,ooo  less  than  was  put  aside  a 
year  back,  but,  on  the  other  hand,  the  balance  carried 
forward  is  ;^i7,ooo  up  at  ;^i2i,ooo.  Much  less  satis- 
factory is  the  announcement  of  the  Great  Central,  from 
our  point  of  view  at  least ;  in  fact  the  bad  old  London 
Bridge  traditions  would  still  appear  to  hang  over  its 
finances.  But  from  the  market  point  of  view  its  board 
will  be  popular,  for  not  only  does  it  give  the  1891  pre- 
ference stock,  which  got  only  2  per  cent,  for  1910,  its 
full  4  per  cent,  dividend  for  the  year,  but  bestows  a 
tiny  dividend  on  the  5  per  cent,  preference  stock  of 
1894  of  IDS.  per  cent.,  and  still  has  about  ;^io,ooo 
left  to  go  to  the  new  year.  Yes,  but  what  of  the  steam- 
boat funds  and  of  other  reserves,  if  any?  There  is  not 
a  word  about  cither  in  the  official  telegram. 


The  Week's  Hints. 


There  can  be  no  question  that  Sir  1-elix  Schuster  in- 
dicated one  real  source  of  the  weakness  of  the  mark«* 
for  Consols   and   other   soK:alled    gilt-edged  swurities, 
when  he  pointed  to  the  ravages  of  the  death  duties  in 
speaking    at    the   meeting    of    Union   of    London    and 
Smiths    Bank   shareholders.      He,    however,  like  every 
other  public  speaker  dealing  with  the  subject,  turned 
aside  from  any  sustained  attempt  to  endorse  the  only 
available  efficient  check  or  remedy,  viz.,  the  !"»'"&  «' 
Consols  altogether  out  of  the  category  of  marketable 
securities.    That  aside,  the  warning  implied  in  his  state- 
ment that  the  origin  of  the  market  weakness  lay  in  the 
weight  of  the  death  duties  is  one  that  cannot  be  too 
often  reiterated.     In  the  current  fiscal  year  the  Govern- 
ment calculates  to  obtain  upwards  of  £'25,000,000  from 
these  death  duties.     This    is    at    the    rate    of    almost 
;^500,ooo  a  week  for  every  week  of  the  year,  and  to 
find  this  monev    executors    have    to    sell    in    the    open 
market  part  of  the  securities  belonging  to  the  estates 
they  handle.    The  first  stock  they  part  with  is  Consols, 
and  even  if  onlv  one-fifth  of  the  total  amount  required 
to  pay  the  duties  is  in  this  stock,  it  is  more  -than  the 
market  can  absorb  week  in  and  out  unless  the  Treasury 
is  a  continuous  heavy  buyer.     This  under  present  cir- 
cumstances it  cannot    possibly  be,  the    Sinking    Fund 
being    merely    the    legerdemain     sport    of    Treasury 
finance  to  be  played  with  as  a  hoodwinking  device,  as 
whim  or  the  imperious  demand  of  administrative  extra- 
vagance dictates.    For  this  reason  we  never  recxmimend 
anybody  to  buy  Consols  under  any  circumstances.    It  is 
in   many  respects  the  worst  stock  to  hold  the  market 
contains,  and  we  see  not  the  slightest  chance  of  any 
improvement    in    its    position    under    present     circum- 
stances.    But  apart  from  Consols,  all  gilt-edged  securi- 
ties are  injured  by  the  excessive  demands  of  the  Ex- 
chequer.     This   year    ;^25,ooo,ooo,     possibly     enough 
;£'26,ooo,ooo,  of  the  nation's  capital  is  being  swept  up 
and  spent  as  revenue  to  the  detriment,  not  only  of  the 
stock  markets,  but  of  all  kinds  of  business. 

Those  who  bought  Home  Railway  deferred  stocks 
when  we  first  insisted  that  they  were  a  good  speculative 
purchase,  will  have  no  cause  so  far  to  regret  the  advice 
given.  Prices  for  the  best  of  them  may  not  have  risen 
much,  but  there  is  every  probability  that  the  yield  will 
be  satisfactory  on  most.  We  cannot,  however,  go  on 
recommending  these  securities  now,  because  many  of 
them  have  grown  really  dear  enough  and  some  of  them 
too  dear.  Holders  may  wait  for  the  dividend  where 
there  is  one,  and  then,  if  the  market  still  keeps  firm, 
clear  out  and  take  their  profit  It  is  wise  with  all  such 
securities  to  sell  too  soon. 

This  week  we  draw  attention  to  the  second  preference 
stock  of  the  Caledonian  Railway,  which  appears  to  us 
a  very  fair  investment  if  it  can  be  got  about  loij,  as 
there  is  about  four  months'  dividend  in  the  price,  so  that 
the  nett  yield  is  about  4  per  cent.,  dividends  being  pay- 
able in  April  and  October.  There  are  some  ;^8,oc)0,ooo 
of  other  preferences  standing  below  this  one,  and  all  the 
dividend-receiving  ordinary  stock. 

Once  or  twice  we  have  recommended  the  securities  of 
the  Associated  Portland  Cement  Company,  but  only  the 
4J  per  cent,  debenture  stock,  and,  as  a  speculation,  the 
5^  per  cent,  preference  shares.  There  is  now,  how- 
ever, another  security  of  the  company  which  looks 
tempting  and  cheap,  although  liable  to  redemptien  at 
any  time  after  next  year.  This  is  the  5  per  cent,  second 
debenture  stock  recently  issued,  and  it  can  be  picked  up 
between  91  and  92,  at  which  figure  it  yields  over  5I  per 
cent.  nett.  On  last  year's  profits  the  margin  of  nett 
revenue  after  meeting  the  charges  on  this  stock  and 
the  4I  per  cent,  first  debenture  stock  was  ;^300,ooo. 


Mr.  Edward  Dent  has  been  elected  to  a  seat  on  the  board  of  the 
Langkon  North  Borneo  Rubber,  Ltd. 

The  board  of  the  Strathmore  Rubber  Co.,  Ltd.,  seeks  authority 
from  the  shareholders  to  issue  15,000  more  {1  shares  (bringing 
the  capital  up  to  /65,000)  for  various  useful  and  legitimate 
purposes,  and  a  meeting  has  been  called  for  February  9,  in 
Edinburgh,  to  pass  the  necessary  resolutions. 
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Answers  to  Coppespondents. 

*t'A  Key  to  these  Anstvera  will  be  posted  early 
each  iveeir  for  a  subscription  of  ONE 
GUINBA  per  annum,  lis.  tor  six  months,  or 
Bs.  Sd,  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with   the  Publisher. 

Northwood. — (i)  Doubtful.  Company  liable  on  guarintees  to 
subsidiaries,  and  profits  dependent  for  some  time  on  success  of 
flotations.  It  will  be  some  years  yet  before  a  sure  revenue 
accrues  from  subsidiaries ;  but  as  a  lock-up,  the  shares  have 
prospects.  (2)  A  carefully-managed  company  of  Scotch  origin, 
but  the  shares  are  dear  at  £2  premium,  in  view  of  the  heavy 
liability  they  carry. 

A.  B.  P. — The  debentures  might  be  suitable  perhaps,  but  the 
company  has  been  extending  its  operations  to  such  an  extent  that 
we  are  doubtful  about  the  stability  of  its  preference  shares,  the 
only  ones  officially  quoted,  as  an  investment.  They  are  certainly 
not  worth  more  than  par. 

C.  A.  J.  B. — Thanks  for  reminder.  Columns  too  crowded  at 
present,  but  will  bear  the  request  in  mind. 

Hopeful. — (i)  Last  year's  report  showed  some  improvement. 
Grade  of  ore  is  low,  and  shows  about  5  per  cent,  profit.  There  is 
a  debenture  debt  which  has  to  be  repaid.  Estimates  of  life  are 
vague,  but  putting  it  at  20  years  the  value  of  the  shares  on  a  5  per 
cent,  dividend  to  give  a  yield  of  6  per  cent,  and  sinking  fund  is 
about  los.  6d.  There  is  not  much  attraction  to  average,  but  it 
seems  worth  while  holding  on  in  the  hope  that  the  undeveloped 
portion  may  add  to  the  life.  (2)  Development  has  been  slow,  but 
the  property  appears  to  be  a  good  one.  It  will  be  some  time  we 
fear  before  profits  will  be  divisible,  but  we  hear  progress  is 
encouraging,  so  you  might  hold.  (3)  This  belongs  to  the  same 
group,  and  might  also  be  held,  though  if  you  hold  at  "  boom  " 
prices  we  fear  you  will  not  be  lucky  enough  to  get  your  money 
back.  Still,  dividends  in  time  promise  to  be  good  ;  if  so  you  must 
treat  them  in  part  as  return  of  capital.  (4)  Before  adding  to  your 
risk  in  this  concern,  we  think  you  should  wait  the  result  of  the 
recent  investigation.  The  capital  involved  is  very  large,  and  while 
we  hope  the  difficulties  can  be  surmounted,  the  position  is 
evidently  difficult.  Until  the  situation  is  clearer  we  think  you 
should  do  nothing. 

W.  C.  D. — (i)  There  may  be  a  further  shrinkage,  as  traffics  are 
showmg  decreases,  but  there  should  be  a  turn  for  the  better  when 
the  present  troubles  are  settled.  Harvest  prospects  are  not  as  good 
as  they  were,  but  there  is  a  fair  outlook,  and  the  stock  is  a  reason- 
able speculative  investment.  (2)  Traffic  prospects  appear  to  be 
good,  and  the  recent  amalgamation  should  be  beneficial.  We  see 
no  objection  to  a  purchase.  (3)  A  fair  speculative  security  ;  the 
island  seems  likely  to  have  a  good  spell  of  business,  but  there  is  no 
room  for  any  large  advance  in  price.  (4)  These  are  now  split  into 
preference  and  ordinary  ;  the  latter  stand  at  a  high  premium.  It 
is  almost  a  new  concern,  and  until  we  have  more  information  as  to 
its  actual  business  we  cannot  recommend  a  purchase,  though  with 
its  connections  it  should  have  good  opportunities.  A  large  pro- 
portion of  the  capital  was  to  be  invested  in  one  undertaking.  (5) 
You  will  find  this  dealt  with  in  last  week's  number ;  the  stock  is  a 
very  fair  speculative  investment. 

Cheshire. — (i)  We  think  this  more  likely  to  go  down  than  up 
just  at  present,  and  should  wait.  (2  and  3)  Rather  a  water-logged 
concern,  with  some  lumber  among  its  assets,  clogged,  too,  with 
the  still  un'^ettled  founders'  share  incubus.  We  think  the  ordi- 
nary not  worth  touching  and  the  preference  quite  dear  enough 
now.  (4)  These  look  rather  tempting,  as  they  seem  bound  to 
recover  with  vigour  by  and  by.  In  present  circumstances  the 
bonds  should  be  got  round  about  81  or  82.  (5)  Quite  dear 
enough  now,  all  things  considered.  Drawings  for  redemption  at 
par  should  begin  this  year  and  present  anv  rise  in  the  price.  (6) 
These  we  think  good  of  their  class  and  worth  buying  to  hold.  The 
issue,  however,  is  not  very  well  held,  and  all  this  industry  has  been 
rather  discredited  by  events  and  by  the  ill-success  of  other  companies. 
(7)  These  quite  likely  to  flare  up  by  and  by,  but  there  is  very  little 
genuine  information  to  be  got,  only  sugary  generalities.  Work, 
however,  is  going  on,  and  the  report  should  be  out  soon.  (8)  An 
excellent  old  concern,  which  has  suffered  much  in  Sicily,  but  is 
well  managed.  Last  accounts,  however,  do  not  indicate  that  the 
dividend  will  be  increased  soon,  and  the  price  is  now  high  enough. 


Bank  of  Whitehaven,  Ltd. — Gross  profit  for  1911  /'312 
lower  at  ^13,369,  balance  in  from  June  ;^i,868  down  at  ;^2,i68 
after  setting  aside  ^2,000  for  the  "  adjustment  of  investments." 
Including  balance  in  from  December,  igio,  n;tt  profit  ;i^i4,7o5. 
Dividend  10  per  cent,  for  year  plus  iS.  6d.  per  share,  bonus 
saime  as  before,  balance  out  ;^i,62o.  Liabdlities  on  deposits, 
&c.,  up  about  ;ii'7,ooo  to  ;£555,o95.  Bills  and  advances  down 
;fS,o6i  to  £405,362,  investments  ;^io,i88  lower  at  ^^289,449, 
and  money  up  ^^5,208  to  ;^42,o96. 

Great  Northern  and  City  Railway  Company. — When  will 
some  enterprising  and  kind-hearted  purchaser  come  along  to 
relieve  the  debenture  holders  of  this  company  from  the  burden 
of  finding  the  half-yearly  deficiency?  Nett  revenue  for  the 
past  six  months  was  only  .1^19,74!;,  so  the  outside  sources,  pre- 
sumably the  debenture  holders,  had  to  provide  /3,i85  to  make 
up  the  sum  required  to  pay  interest  upon  the  ^^504, 216  of  de- 
benture stock  outstanding.  Gross  receipts  were  ;^40,7i4  and 
expenses  ;^2o,q6g,  or  51.50  per  cent.  There  ought  to  be  busi- 
ness for  this  line,  if  only  the  Great  Northern  would  take  it  in 
fcand  and  use  it  as  an  auxiliary  to  its  city  connections. 


American  Business  Notes. 

Cash  and  credit  are  coming  back  from  the  interior  of 
the  United  States  at  a  fine  speed — at  least  cash  is — and 
as  it  comes  it  is  being  used  in  New  York  to  distend 
credit.  The  bank  and  finance  trust  Clearing-House 
averages  for  the  past  week  show  an  increase  of 
;^7, 185,000  in  the  loans,  and  of  ;^io,27i,ooo  in  the 
deposits.  Why  the  deposits  have  gone  up  so  much 
faster  than  the  loans  is  because  the  specie  average 
within  the  same  period  has  risen  ;^3,787,ooo,  and  the 
greenback  average  ;^37 1,000,  so  that  the  cash  and 
currency  in  hand  show  an  increase  of  ;^4, 158,000  on 
the  week.  In  spite,  therefore,  of  the  large  increase  in 
the  liability  on  deposits,  the  surplus  reserve  is 
;^i,75o,ooo  better  at  ;^7,400,ooo,  and  week-end  figures 
do  nothing  to  blur  this  exhibition  of  strength.  On  that 
comparison  loans  are  up  only  ;^5,626,ooo,  and  deposits 
;^8,474,ooo  higher,  but  the  specie  has  rolled  back  to 
the  extent  of  ;^3,686,ooo,  and  the  total  increase  in  the 
cash  and  currency  held  is  ;^3, 386,000,  in  spite  of  the 
decrease  of  ;^30o,ooo  in  the  greenbacks.  Moreover, 
the  surplus  reserve  is  ;^i, 425,000  better  at  ;^8,4i5,ooo. 
State  banks  and  small  finance  companies  outside  the 
Clearing  House  show  a  decrease  of  ;^2, 125,000  in  loans 
and  of  ;^2, 250,000  in  deposits,  they  having  lost  nett 
fully  ;£'222,ooo  in  their  cash  and  currency,  gold  being 
;^225,400  less  and  greenbacks  ;^3,2oo  more. 

We  cannot  profess  to  explain  the  meaning  of  these 
changes  in  any  other  way  than  the  New  York  reporters 
themselves  do,  but  we  can  quite  believe  that  business 
throughout  the  interior  is  getting  worse,  because  un- 
wholesome monopolist  interests  continue  to  be 
threatened,  and  will  probably  be  more  violently 
threatened  still  before  next  November  elections 
have  been  fought,  on  which  the  fate  of  Mr.  Taft  de- 
pends. Already  a  Bill  has  been  introduced  in  the 
House  of  Representatives  by  the  Democratic  group, 
which  favours  tariff  revision,  and  according  to  this  an 
average  reductjon  of  about  50  per  cent,  is  asked  for 
on  a  number  of  steel  articles.  It  is  also  proposed  that 
iron  ore,  zinc  ore,  fencings,  tools,  typewriters,  and 
several  other  classes  of  machines  shall  be  placed  upon 
the  free  list.  Fuming  Protectionists  are  comforting 
themselves  by  saying  that  Mr.  Taft  will  veto  this 
measure  should  it  be  passed  by  the  two  Houses  of  Con- 
gress because  it  traverses  his  pet  contention.  He 
wants  a  complete  overhaul  of  the  tariff,  or  says  he 
does,  whereas  this  is  only  a  sectional  attack ;  but  Mr. 
Taft  will  most  likely  be  ready  to  do  many  things  more 
than  his  creed  allows  in  order  to  obtain  his  re-nomina- 
tion to  the  Presidential  chair,  and  should  the  people  of 
the  United  States  make  it  plain  that  Congress  has  got 
to  reduce  the  present  abominable  Customs  tariff, 
whether  the  bosses  like  it  or  not,  either  bit  by  bit  or  all 
in  a  lump,  the  monopolists  may  rest  assured  that  Con- 
gress will  have  to  obey,  and  President  as  well.  And 
rage  against  the  tariff  is  becoming  a  glowing  hate 
which  not  all  the  pension  doles  in  the  world  will 
assuage. 

Travellers  in  the  United  States  will  have  cause  to  be 
thankful  should  the  horrible  accident  which  overtook  a 
number  of  railway  big  people  in  the  dollar  sense,  iii- 
cluding  Mr.  Harahan,  recently  president  of  the  Illinois 
Central,  who  lost  their  lives  in  an  accident  on  that 
line  last  Sunday  night,  lead  to  some  improvement 
in  the  railway  potentates'  mode  of  regarding  the  lives 
of  the  community.  No  country  in  the  world  is  so  pro- 
lific in  disastrous  railway  accidents  as  the  United 
States.  The  railways  there  kill  their  thousands  every 
year,  but  those  done  to  death  are  for  the  most  part 
mere  nobodies  who  are  never  missed,  or,  at  any  rate, 
never  newspaper  paragraphed,  and  as  payment  of  com- 
pensation is  often  shirked  or  dodged,  railroad  managers 
give  very  little  serious  attention  to  improvement  in  the 
methods  of  working,  whereby  the  lives  and  limbs  of 
obscure  citizens  might  be  safeguarded  from  injury. 
Now,  however,  a  few  prominent  men  travelling  in  the 
private  car  of  Mr.  Melcher,  second  vice-president  of  the 
Illinois  Central,  have  been  slain,  and  twenty  unpro- 
minent  individuals  hurt.  The  preceding  express  the 
car  of  the  great  ones  was  attached  to  had  stopped  tp 
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taKe  in  water  at  Centralia,  and  the  hrmted  Seminole 
Express  "came  up  at  full  speed  behind,  and  ^ts  eng.ne 
XSed  right  through  Mr.  Melcher's  car  and  lulled 
fts  King  inmates-a  horrible  accident,  whose 
incurrence %.hould  have  been  as  near  imposs.ble  as 
anything  of  the  kind  can  ever  be. 

Continental   Memoranda. 

Again  the  week  on  the  Continent  has  been  rather  a 
"  beir  "  week.  The  public  refuses  to  be  charmed  into 
specuating;  that  at  least  is  the  allegat.on  put  forward 
gthe  Bo!;se  reporters  both  in  France  and  Germany, 
and  there  is  doubtless  a  certain  amount  o  truth  in  it. 
But  why  is  the  public  reluctant.^  We  think  chiefly  be- 
cause it^s  hard  up.  Not  only  is  ^^ere  less  money  in 
private  hands  available  for  investment,  but  the  people 
who  trade  in  securities  have  over-committed  themselves 
in  many  directions.  It  follows  that  when  the  least 
obstacle  appears  in  the  path,  those  who  might  otherwise 
be  tempted  to  play,  whether  they  had  means  or  not, 
stand  aside  and  wait.  The  multitude  of  the  fleeced  in 
Kaffir  and  other  shares  also  expands,  and  has  a  chilling 
influence  on  the  market.  This  week's  particular 
obstacle,  however,  has  been  that  suddenly  developed 
squabble  between  France  and  Italy  over  the  arrest  by 
Italian  vessels  of  war  of  two  French  mail  boats,  one 
of  which  seems  to  have  carried  an  aeroplane  that  the 
Italians  treated  as  contraband,  and  the  other  a  squad 
of  27  Turks.  The  Italian  authorities  alleged  that 
these  Turks  were  not  what  they  pretended  to  be,  not 
Red  Cross  Society  doctors  and  attendants  upon  the  sick 
and  wounded,  but  Turkish  .\rmy  officers  in  disguise. 
At  first  it  seemed  as  if  the  squabble  would  die  down 
almost  at  once  as  after  a  little  delay  the  ships  were  re- 
leased and  allowed  to  proceed  on  their  voyages,  but 
now  the  French  Government  is  contending  that  the 
Turks  taken  off  the  steamer  by  Italy  must  be  .sent  back 
to  France,  which  alone  has  the  right  to  judge  whether 
they  are  what  they  pretended  to  be  or  not.  The  demand 
.  looked  high-handed  at  first,  but  its  practical  justice  has 
been  admitted  by  the  Italian  Government,  but  while  the 
squabble  lasted  the  heat  generated  was  threatening  of 
fire  enough  to  check  any  disposition  to  launch  out  in 
new  adventures  on  bourses.  At  the  moment,  too,  the 
French  market  is  not  stimulated  by  any  fresh  operation 
in  finance  of  sufficient  importance  to  attract  public 
notice. 

The  success  of  the  Credit  Foncier  issue  has  been 
almost  unprecedented.  This  proves  the  liking  small  in- 
vestors have  for  shares  which  combine  absolute 
security,  remunerative  interest,  and  the  attraction  of 
magnificent  lottery  prizes ;  there  is  one  of  100,000 
francs  (;^4,ooo)  every  month  during  20  years.  The 
first  call  was  15  francs,  and  570  millions  were  sent  in 
against  only  30  millions  required.  A  second  call  of 
15  francs  will  be  made  on  allotment,  so  that  anyone 
who  has  subscribed  30  francs  will  have  the  right  of 
participating  in  the  three  first  monthly  lotteries. 
Already  the  subscription  receipts  are  being  negotiated 
with  a  premium  of  5  francs,  or  33  per  cent,  of  the 
total  paid.  The  demand  is  great,  even  at  this  price, 
by  those  who  have  not  been  able  to  obtain  the  number 
of  bonds  desired.  It  is  believed  that  only  4  per 
thousand  of  the  subscriptions  will  be  allotted. 

From  February  i  the  following  scale  of  charges  will 
be  applied  on  the  Paris  Bourse  : — 

Negotiations  of  State  Funds. 

Commission. 

For  any  value  uo  to  5-)  francs  inclusive I2j  cents 

,,         ,,      above  50  francs iV  % 

Negotiations  of  Other  Securities. 

Commission  per 
Certificate. 

Up  to  12  fr.  5p  inclusive 12^  cents 

Above  12  fr.  50  and  up  to  50  fr.  inclusive 25       ,, 

,,       50  fr.  and  up  to  250  fr.  ,,  ....     50       ,, 

,,    250  fr.         ,,  500  ,_  75 

„     500  fr.         „  750  „  I  fr. 

..     750  fr.         „       1,000  I  fr.  50 

,,  i.ojo  fr 2  fr.  per  1,000 

This  tariff  also  applies  to  carry-overs.  All  accounts 
must  carry  full  brokerage.    It  is  prohibited  to  reconvey 


brokerage  on  either  buying  or  selling  operations  to  any 
but  brokers,  bankers,  credit  establishments  and  all  pro- 
fessionals ;  these  reconveyances  must  not  in  any  case, 
either  directly  or  indirectly,  exceed  50  per  cent,  of  the 
tariff  fixed  by  the  syndical  Chamber.  It  is  further  pro- 
hibited to  carry  out  any  buying  or  selling  operations 
free  of  brokerage,  except  for  making-up  purposes  (by 
^ay  pf  compensation),  or  to  make — directly  or  indirectly 
— to  any  "  tout  on  'Change  "  an  allowance  of  more 
than  50  per  cent,  on  the  full  commission  and  of  40  per 
cent,  on  the  reduced  commission. 

The  interest  attached  to  French  Treasury  bonds  has 
been  fixed  from  January  23,  1912  : — At  i  per  cent,  for 
bonds  of  one  month  and  less  than  three  months ;  3  per 
cent,  for  bonds  of  three  months  and  less  than  six 
months  ;  i  per  cent,  for  bonds  of  six  months  to  one  year, 
instead  of  i  per  cent,  from  one  month  to  a  year. 

In  Germany  stock  markets  are  occupied  with  the 
;^25, 000,000  of  new  Government  stocks  about  to  be 
offered  for  sale — viz.,  80,000,000  marks  4  per  cent. 
Imperial  Rentes  and  420,000,000  marks  in  Prussian 
Consolidated  4  per  cepts.  The  Imperial  loan  is  to  be 
utilised  to  redeem  an  equivalent  amount  of  the  out- 
standing Treasury  bills,  of  which  _;^i  2,000,000  in  all  are 
due  this  year,  and  the  Prussian  loan,  which  is  much  the 
larger,  is  to  be  put  into  productive  schemes,  particularly 
railway  equipment.  .Subscriptions  are  to  be  received 
next  week  at  101.40  per  cent.,  and  those  who  contract 
not  to  negotiate  the  new  stock  until  January  15,  1913, 
will  get  it  at  ^o  pf.  less.  Until  this  is  taken  in  hand 
and  digested  there  will  be  little  room  for  energy  in  other 
directions,  and  the  reception  of  the  loans  has  been  none 
too  cordial,  especially  as  the  Reichsbank  has  not 
lowered  its  5  per  cent,  rate  as  was  hojjed. 

Austria  is  also  busy  getting  ready  to  place  her  new 
loans.  .'\ltogether  the  amount  required  is  about 
;^i3,67o,ooo.  Of  this  ;£^S, 325,000,  or  130,000,000 
kronen,  will  be  in  Treasury  bonds,  and  the  remaining 
;^8,340,ooo  in  4  per  cent.  Rentes.  As  we  have  already 
intimated,  all  the  .Austrian  banks  are  roped  in  to  help 
in  the  issuing  of  this  loan,  under  the  headship 
of  the  Post  Office  .Savings  Bank,  which  acts 
for  the  syndicate.  It  is  said  to  have  taken  over 
the  Rentes  at  90,  and  the  Treasury  bonds  at 
97.50,  but  this  seems  to  be  the  price  at  which  they 
propose  to  offer  the  securities  to  the  public,  and  the  con- 
tracting banks  themselves  are  declared  to  have  secured 
the  loan  at  a  lower  figure  than  Austria  ever  before  sub- 
mitted to.  That  we  believe  is  an  exaggeration,  for 
Austrian  credit  was  worse  thirty  years  ago  than  it  is 
now.  But  then  Austria  has  been  borrowing  very  "heavily 
during  the  last  few  years,  and  the  local  market  has  not 
had  time  enough  to  recover  breath  as  it  were.  One 
authority  declares  that  within  the  last  two  years  alone 
upwards  of  ;£J'25, 000,000  of  new  State  stocks  and 
"  hundreds  of  millions  of  kronen  "  of  communal  bonds 
have  been  placed  on  the  market,  and  have  choked  it 
up.  At  the  present  time  Bohemia  is  negotiating  for  a 
credit  of  more  than  ;^i, 000,000,  and  Moravia,  which 
has  just  placed  a  loan,  is  wanting  another.  Several 
towns,  too,  are  in  the  market  for  money,  and  as  Austria 
is  unable  to  find  much  outlet  for  her  stocks  on  foreign 
markets,  the  congestion  is  natural  enough.  Owing  to 
the  immediate  issue  of  the  .Austrian  loan,  the  Hun- 
garian one  is  understood  to  have  been  postponed. 

\  2I  or  4  per  cent,  loan  for  3,000,000  gold  piastres 
has  been  contracted  with  Messrs.  Portalis  and  Co.  by 
the  Municipality  of  Buenos  .\yres.  The  money  is 
destined  for  public  works,  and  the  loan  is  to  be  re- 
imbursed within  three  years. 

With  reluctance,  it  is  said,  but  none  the  less 
inevitably,  the  directors  of  the  Hamburg-.American 
line  are  issuing  25,000,000  marks  of  new  shares, 
or  ^^1,250,000  worth.  The  issue  has  been  taken 
over  by  a  syndicate  at  115  per  cent.,  and  it  will 
offer  the  shares  to  existing  proprietors  at  120  in  the 
proportion  of  one  new  share  to  every  five  now  held. 
Apparently  the  North  German  Lloyd  will  soon  have  to 
follow  the  example  thus  given,  for  it  is  building  fast, 
and  has  just  ordered  anothpr  big  boat  to  be  built  ready 
for  the  Panama  Canal  traffic.    The  Hamburg-.American 
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Steam  Packet  Company's  last  year's  balance-sheet 
reveals  a  profit  of  ;^2, 020,000.  This  contrasts  with 
one  of  only  ;^'650,ooo  for  1908,  in  which  year  no  divi- 
dend was  paid,  all  the  money  being  then  required  to 
strengthen  the  company.  After  meeting  current 
charges  the  directors  have  written  ;^i,45o,ooo  off  for 
various  purposes,  and  have  raised  the  dividend  by  i  per 
cent,  to  9  on  the  share  capital  of  ;^6, 250,000. 

We  are  glad  to  note  that  the  Reichsbank,  which  has 
been  energetic  in  endeavouring  to  bring  the  other  banks 
into  line  in  the  matter  of  issuing  uniform  interim 
balance-sheets,  has  succeeded  in  getting  eighty  ad- 
herents to  the  plan.  Several  of  the  North  German 
pro\-'inciial  banks  are  expected  to  issue  thear  balance- 
shee<ts  for  the  past  year  an  the  new  form. 

The  German  Government  has  taken  over  the  majority 
of  the  Rio  de  La  Plata  Telephone  and  Telegraph  Com- 
pany's shares.  This  step  must  be  regarded  as  a  pre- 
liminary to  laying  a  German  cable  as  far  as  Buenos 
Ayres.  At  present  the  German  cable  goes  only  as  far 
as  Pernambuco;  in  a  few  years  it  was  to  have  been 
prolonged  to  Montevideo.  The  company  which  the 
German  Government  has  partially  bought  up  controlled 
five  cables  to  Montevideo  and  several  to  Rosario.  So 
far  the  company  has  worked  well. 


Insurance    News. 


Steady  progress  has  been  made  by  the  Abstainers'  and 
General  Insurance  Company ;  the  gross  income  was  the 
largest  yet  reached,  amounting  to  £\i'>,,<^']\  for  1911, and 
the  accumulated  funds  at  the  end  of  the  year  were 
£b\i,i~in — an  increase  of  £bi,9,2i  over  the  figures  of  a 
year  ago.  The  favourable  mortality  of  the  lives  assured, 
which  has  been  the  unbroken  record  of  the  company, 
has  been  maintained.  A  personal  accident  department 
has  now  been  opened.  For  the  current  year  the 
directors  propose  to  pay  a  dividend  of  8  per  cent,  on  the 
paid-up  share  capital,  an  increase  of  i  per  cent.,  and  the 
next  actuarial  valuation  falls  due  at  the  end  of  the  year. 

According  to  a  return  issued  by  the  Liverpool  Under- 
writers' Association,  the  estimated  loss  occasioned  by  the 
more  important  casualties  last  year  was  /^5, 255, 500,  as 
compared  with  ^"6, 342,000  for  the  previous  year  and 
.^5>953'5oo  in  1909.  There  were  in  all  no  fewer  than  6,219 
casualties  to  vessels  of  500  tons  and  upwards.  Of  the 
number  lost  more  than  half  were  foreign-owned.  An 
agitation  is  on  foot  for  an  increase  in  premium  rates,  and  it 
is  expected  that  when  the  marine  companies'  trading 
results  are  more  fully  known  some  action  will  be  taken 
in  the  matter.  It  is  inferred  that  all  the  marine 
companies  have  not  been  so  successful  as  those  which 
up  to  the  present  have  brought  out  their  reports.  The 
directors  of  the  Reliance  Marine  Co.  have  felt  justified 
in  declaring  an  increased  dividend,  making  15  per  cent, 
for  the  year,  besides  placing  /"  15,000  to  reserve.  The 
annual  report  of  the  Institute  of  London  Underwriters 
contains  an  interesting  review  of  important  events 
affecting  marine  underwriting  in  191 1,  and  refers  to 
the  decision  to  establish  an  International  Association, 
the  principal  functions  of  which  would  be  to  watch  and 
report  on  questions  of  an  international  character  affect- 
ing marine  insurance,  as  well  as  to  pave  the  way  for 
further  agreements  and  understandings. 

The  Australian  Mutual  Provident  Society  has  issued 
a  report  of  the  investigation  into  its  mortality  experience 
for  the  55  years  of  its  existence,  which  reveals  the  fact 
that  the  actual  deaths  experienced  among  first-class 
lives  under  the  whole  life  assurance  section  amounted  to 
less  than  74  per  cent,  of  the  expectations.  The  new 
business  transacted  by  the  society  in  191 1  exceeded  all 
previous  records. 

Shareholders  of  the  Sea  Insurance  Company  will 
meet  on  Tuesday  next  to  consider  the  resolution  required 
to  enable  the  existing  uncalled  liability  on  the  shares  to 
be  paid  off.  The  present  capital  consists  of  50,000 
shares  of  £\o  each,  of  which  /"ioo,ooo,  or  £2  per  share, 
is  paid.  On  December  31  the  reserve  fund  stood  at 
£"535,000,  and  after  paying  35  per  cent,  on  the  paid-up 
capital  for  the  past  year  the  balance  carried  was  no  less 
than  ;^i 30,600. 


An  announcement  may  be  expected  very  shortly  as  to 
the  outcome  of  negotiations  which  have  been  in  progress 
among  certain  non-tariff  insurance  companies,  having  ia 
view  an  amalgamation  of  interests.  An  interesting 
feature  of  the  proposed  arrangement  is  that  it  is  a 
departure  from  the  tendency,  which  has  been  rather 
prominent  of  recent  years,  of  young  non-tariff  offices, 
after  building  up  a  connection,  going  over  to  some 
powerful  tariff  office. 

At  a  meeting  of  the  Yorkshire  Insurance  Company  on 
Monday  a  movement  to  simplify  and  consolidate  the 
work  in  York  and  L  ondon  was  given  effect  to  by  the 
abolition  of  the  London  board  and  the  election  to  the 
head  office  board  of  certain  gentlemen  hitherto  connected 
with  the  company  in  London.  In  future  the  directors 
will  meet  alternately  in  i'ork  and  London.  Curiously 
enough  a  London  board  has  just  been  constituted  by 
another  office,  namely,  the  Norwich  Union  Fire 
Insurance  Society. 

An  mteresting  point  was  brought  out  in  the  compre- 
hensive review  ot  the  past  year  from  an  insurance  point 
of  view  which  appeared  in  a  recent  number  of  the 
"  Post  Magazine."  This  was  a  definite  cessation  of 
activity  in  the  formation  and  promotion  of  new  insurance 
undertakings  which  was  specially  evident  in  191 1,  and 
the  barren  record  is  ail  the  more  noticeable  because  it 
has  to  stand  comparison  with  over  twenty-five  years' 
productiveness  in  this  form  of  enterprise.  Not  only 
were  the  registrations  at  a  low  numerical  level,  but  the 
individual  products  were  mostly  devoid  of  interest,  and  in 
total  capitalisation  exhibited  a  heavy  and  suggestive  fall. 
The  main  cause  of  the  falling  away  is  undoubtedly  the 
operation  of  the  Assurance  Companies  Act,  requiring  the 
/^2o,ooo  deposit  before  a  new  company  can  I  egin 
operations.  The  authorised  capitals  of  19  companies 
incorporated  under  the  Act  in  191 1  came  to  £"372,000, 
whereas  in  the  previous  year  29  companies,  with  a 
capitalisation  of  £"1,284,000,  and  in  1909  60  companies, 
with  a  share  capital  of  four  an(!  a  quarter  millions, 
were  incorporated.  Rather  more  than  the  average  num- 
ber of  companies  that  had  become  dormant  or  had 
been  finally  wound  up  were  last  year  struck  off  the 
register  and  dissolved  by  the  Registrar  of  Joint  Stock 
Companies. 

Certain  Italian  newspapers  have  been  discussing  the 
position  under  the  new  Insurance  Act  of  the  Italian 
colony  in  the  United  Kingdom.  It  is  pointed  out  that 
the  bulk  of  these"  persons  have  annual  earnings  which 
do  not  exceed  £^160,  and  therefore  they  come  within  the 
scope  of  the  Act.  But  these  Italians,  although  liable  in 
the  same  way  as  their  British  neighbours,  are  entitled  to 
fewer  benefits,  because  they  are  for  the  most  part  neither 
naturalised  British  subjects  nor  resident  in  Great  Britain 
for  at  least  five  years,  nor  members  of  a  society  approved 
by  the  Government.  It  is  stated  that  these  men,  unsup- 
ported by  State  subvention,  will  receive  a  maximum  of 
7s.  gd.  per  week  in  case  of  illness,  and  not  being 
entitled  to  old-age  pensions  will  lose  the  advantage 
of  their  payments  for  insurance  at  65  years  of  age. 
^As  an  outcome  of  the  action  of  the  Italian  Government 
in  taking  possession  of  a  vessel  in  the  Mediterranean 
which  had  on  board  a  considerable  amount  of  gold, 
specie  shipments  to  Turkey  have  become  practically 
uninsurable  at  Lloyd's.  The  attitude  of  underwriters 
is  that  they  cannot  undertake  this  class  of  business  until 
the  Italian  authorities  have  given  some  assurance  that 
they  will  refrain  from  interfering  with  vessels  going 
direct  to  Constantinople. 

The  Scottish  Life  Assurance  Co.,  Ltd.,  reports  that 
for  191 1  the  new  assurances  granted  amounted  to 
;^53i,ooo,  of  which  ;^26,ooo  was  reassured,  leaving  a 
nett  business  of  ;^505,ooo,  which  is  larger  than  that  of 
any  previous  year. 
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Rubber  and  Oil  Notes. 


Little  or  no  excitement  has  developed  in  the  rubber 
share  market  this  week,  and  business  has  been  indif- 
ferent in  volume  and  quality.  For  one  thing,  the 
settlement  of  a  nineteen-day  account  was  coming  on, 
and  for  another  the  market  had  paused  to  see  how  next 
week's  sales  of  rubber  were  likely  to  pass  off.  The 
Antwerp  sale  on  Thursday  was  on  the  whole  encourag- 
ing. Altogether  420  tons  were  offered  there,  305  tons 
ol  which  were  Congo  rubber  and  115,000  tons  planta- 
tion. Nearly  all  the  supply  sold  at  a  rise  averaging 
7.28  per  cent,  for  Congos  and  7.33  per  cent,  for  planta- 
tion grades,  which  fetched  higher  prices  than  those 
ruling  on  the  London  market.  It  is  apparently  feared 
by  some  that  sales  here  may  not  be  so  good  because  of 
the  heavier  amount  to  be  offered,  but  against  that  view 
has  to  be  put  the  fact  that  a  good  deal  of  the  rubber 
coming  forward  this  year  has  been  sold  ahead,  so  that 
the  actual  amount  available  for  consumers  at  next 
week's  sales  may  turn  out  to  be  no  more  than  the  trade 
requires,  if  so  much. 

In  spite  of  hindrances  and  doubts  such  as  these,  the 
share  market  has  been  firm,  and  we  should  say  sound 
on  the  whole,  although  with  prices  now  and  then  rather 
in  favour  of  buyers.  This  is  true,  not  only  of  the 
London  markets,  on  the  Stock  Exchange  and  in  Mincing 
Lane,  but  in  regard  to  the  Scotch  markets  as  well, 
where,  however,  the  dealings  are  frequently  more  ex- 
tensive in  oil  than  in  rubber  shares.  To  all  appearance, 
lie  steadiness  now  shown  appears  likely  to  continue, 
although  there  must  have  been  a  substantial  increase 
in  the  position  open  for  the  rise  since  the  new  year  came 
in.  For  the  immediate  future  it  seems  likely  that  the 
buyers  will  have  things  their  own  way,  especially 
buyers  of  laggard  and  out-at-elbow  things,  but  buying 
to  hold  for  a  rise  and  buying  for  permanent  investment 
are  two  very  different  things,  and  we  cannot  feel  at  all 
confident  that  for  an  average  of,  say,  three  years  to 
come  the  current  prices  for  even  the  more  conspicuous 
and  better-placed  rubber  shares  will  prove  to  have  been 
warranted.  All  authorities  connected  with  rubber  pro- 
duction seem  to  look  forward  to  a  gradual  decline  in 
the  price  of  the  commodity,  at  any  rate  for  a  decline  in 
the  nett  profits,  some  going  so  far  as  to  estimate  for  a 
clear  return  of  only  2S.  2d.  per  lb.  for  the  current  year 
and  a  gradual  reduction  of  from  2S.  to  is.  6d.  per  lb. 
nett  by  1916,  when  no  doubt  the  output  of  the  gum  will 
be  enormously  greater  than  it  is  now.  No  one  can 
speak  with  assurance  on  a  point  like  this,  because  it  is 
by  no  means  improbable  that  the  consumption  will  for 
a  good  many  years  to  come  increase  almost  as  fast  as 
the  output. 

A  fair  amount  of  business  has  been  transacted  in 
Mexican  Eagle  shares,  but  towards  the  end  of  the  week 
dealings  in  the  Oil  share  market  were  restricted,  and 
profit-taking  indulged  in  both  in  these  shares  and  in 
Shells.  In  the  Maikop  group  trading  has  also  been 
very  quiet,  but  a  pleasant  surprise  was  given  to  the 
market  by  the  announcement  that  the  board  of  the 
Black  Sea  Company,  out  of  further  moneys  remitted 
home,  has,  after  all,  decided  to  declare  an  interim  divi- 
dend of  7  per  cent,  upon  the  preferred  shares.  The 
report,  as  first  issued  and  dealt  with  below,  gave 
ground  for  no  such  expectation,  so  the  outlook  in  that 
quarter  would  seem  to  be  good  because  the  men  who 
control  this  enterprise  are  all  responsible  people,  and 
the  managing  director,  Mr.  Tweedy,  a  well-known 
authority  in  the  trade. 

EssEQuiBo  Rubber  and  Tobacco  Estates,  Ltd.— In  the 
period  fr&m  April  6,  1910,  to  July  31,  1911,  that  is  to  say  for 
the  whole  period  of  the  company's  existence,  the  profit  and 
loss  account  shows  a  loss  of  ;^io,754,  but  the  directors  point  out 
that  circumstances  have  been  urtoward,  as  they  often  are  at 
the  start  with  other  than  rubbet  companies.  But  against  the 
tailure  to  make  any  profit,  owing  to  the  fact  that  expenses 
y"^/^^^'°^S  against  receipts  of  little  more  than  ;f  1,300,  includ- 
ing ;^6oo  of  underwriting  commission  received,  they  instance  the 
substantial  reduction  of  ;£i3,ooo  in  the  cost  price  of  the  con- 
cessions acquired.  They  also  say  that  the  company  now 
possesses  a  large  and  valuable  area  of  Ralata  forest  believed' to 
be  capable  of  yieldrag,  when  opened  up,  an  ample  and  remunera- 


tivc  supply  of  Balata  apart  from  the  rubber  trees  it  contains, 
but  labour  difficulties  interfere,  and  for  the  present  there  it 
not  much  scope  for  the  imagination  in  counting  up  profits. 

Black  Sea  Oil  Fields,  Ltd.— The  report  covering  the  affairs 
of  the  company  up  to  July  13,  and  containing  the  monthly 
production  for  the  last  six  months  of  191 1,  has  been  issued 
by  the  board,  and  is  encouraging.  Thanks  to  ;£6,43o  received 
as  premiums  on  shares,  and  by  help  of  £■)»$  from  profit  and 
loss,  preliminary  expenses  have  been  wiped  out.  The  profit 
between  April  14  and  July  13  amounted  to  £Q,t43>  ^^^^  writing 
ofi  the  above-mentioned  £3^$  and  providing  £5.'^  ^°^  deprecia- 
tion. The  board  has  decided  to  carry  this  forward  to  next 
year's  accounts.  From  the  beginning  of  July  to  the  end  of 
December  32,773  tons  of  crude  oil  have  been  oroduced.  The 
company  has  now  been  formally  recognised  by  the  Russian 
Government,  and  the  requisite  steps  have  been  taken  to  transfer 
the  properties  to  its  name.  Gross  receipts  were  £i7,9°3  and 
nett  /i4,828  before  writing  off  depreciation,  &c. 


Critical  Index  to  New  Investments. 


British  Colu.mbia  Electric  Railway  and  Vancouver 
Power  Co.,  Ltd. 

These  companies  announce  the  issue  of  ;^8oo,ooo  4i 
per  cent,  perpetual  guaranteed  debenture  stock  of  the 
Vancouver  Power  Co.,  Ltd.,  guaranteed  uncondition- 
ally with  principal  and  interest  by  the  British  Columbia 
Electric  Railway  Company.  The  issue  price  is  £g6  per 
cent.,  payable  ;^5  on  application,  ;^io  on  allotment, 
and  the  rest  in  three  instalments  as  set  forth  in  the 
prospectus.  -Ml  the  share  capital  of  the  Power  Com- 
pany, amounting  to  $7,000,000,  has  been  paid  for,  and 
is  owned  by  the  Electric  Railway  Company,  whose  own 
paid-up  share  capital  is  ;^3,ooo,ooo,  standing  in  the 
market  at  premiums  equal  to  ;^7i 5,000.  Its  prosperity 
is,  indeed,  well  known  and  stands  assured,  since  its  nett 
earnings  have  gone  .steadily  up  from  ;£^g2,ooo  in  1904-5 
to  ;^379,i29  for  the  year  closed  June  30  last,  and  it  now 
pays  a  steady  8  per  cent,  dividend  on  its  ordinary 
capital.  More  power  is  required,  and  the  new  money 
now  asked  for  will  be  used  to  pay  for  the  higher  dam  at 
Lake  Coquitlam,  to  extend  the  electric  generating 
plant,  &c.  The  investment  looks  a  well-secured  one  at 
a  reasonable  price. 

New  Transvaal  Chemical  Co.,  Ltd. 

Subscriptions  were  invited  by  Messrs.  Emile 
Erlanger  and  Co.  for  150,000  £1  preference  shares, 
entitled  to  a  cumulative  preferential  dividend  of  6  per 
cent,  per  annum  and  20  per  cent,  of  the  surplus  profits 
available  for  distribution  after  payment  of  the  fixed 
dividend.  The  company  was  formed  in  1896  to  acquire 
the  undertaking  of  the  Transvaal  Chemical  Company, 
which  was  established  in  1892  for  the  purpo.se  of  manu- 
facturing sulphuric  acid  and  treating  and  dealing  in 
ores.  Several  branches  have  been  added,  including  the 
manufacture,  refining  and  sale  of  various  oils  and 
lubricants,  candles,  soap,  paints,  &c.,  and  the  exploita- 
tion of  a  mineral  water  spring.  In  order  to  cope  with 
the  developments  the  capital  was  increased  from  time 
to  time  from  ;^io,257  to  ;;^i  50,000  in  1910,  but  the  in- 
crease has  not  kept  pace  with  the  rapid  expansion  of 
the  business,  and  the  total  has  been  further  raised  to 
^7350,000,  half  in  preference  and  half  in  ordinary 
shares,  of  which  the  present  issue  forms  part.  Profits 
have  risen  in  a  very  satisfactory  fashion,  and  since 
1904-5  the  dividend  paid  on  the  ordinary  shares  has 
been  at  the  rate  of  25  per  cent.  It  is  estimated  that  for 
1912-13  the  profits  will  amount  to  ;^66,750,  and  that 
after  putting  ;^io,ooo  to  reserve  and  paying  the  fixed 
dividend  there  will  be  a  surplus  sufficient  to  pay  a 
further  6  per  cent,  on  these  shares.  The  business  is  un- 
doubtedly a  prosperous  one,  and  the  new  shares  should 
be  a  good  industrial  security. 

.\mericax  Investment  Trust  Co.,  Ltd. 
This  company  was  incorporated  in  1879  with  a 
capital  of  ;^750,ooo,  which  was  increased  in  the  follow- 
ing year  to  ;£'i,50o,ooo,  and  has  an  excellent  record. 
In  the  last  three  years  ended  June  30  the  nett  revenue, 
after  payment  of  expenses  and  the  interest  on  the  4  per 
cent,  debenture  stock,  has  risen  from  ;^6o,528  to 
;^65,4io,  and  ithe  distributions  on  the  deferred  stock 
were  at  the  rate  of  7  per  cent,  for  1908-g  and  1909-10 
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and  7i  per  cent,  for  1910-11.  The  directors,  being  of 
opinion  that  the  present  time  is  a  favourable  one  for  the 
employment  of  additional  capital,  invited  applications 
at  par  for  ;^50o,ooo  4J  per  cent,  second  debenture 
stock,  redeemable  on  April  25,  1987,  and  secured  by  a 
second  floating  charge  on  the  undertaking  and  all  the 
revenues  and  property  of  the  company.  As  the  nett 
profits  shown  would  cover  interest  on  this  issue  more 
than  three  times  over,  the  stock  is  one  that  can  be  re- 
commended to  investors. 

Mendaris  (Sumatra)  Rubber  and  Produce  Estates, 

Ltd. 
This  undertaking  has  been  promoted  by  the  Rubber 
Plantations  Investment  Trust  to  take  over  two  estates 
on  the  East  Coast  of  Sumatra  formerly  owned  by  the 
Sumatra-Deli  Rubber  Estates,  Ltd.,  having  an  area  of 
14,068  acres,  of  which  10,500  acres  are  available  for 
cultivation.  The  vendor  company  bought  the  properties 
in  July,  1910,  for  ;^50,ooo,  and,  following  its  usual 
practice,  is  reselling  at  a  small  profit  of  ;^6,845  plus  the 
repayment  of  some  ;^66,ooo  which  it  has  spent  on  de- 
velopment, &c.  Of  the  total  capital  of  ;^30o,ooo  in  ;£i 
shares  200,000  were  offered  for  subscription,  and  were 
underwritten  for  commissions  of  5  per  cent.,  and  an 
option  up  to  December  31,  1916,  of  taking  at  par  one 
share  for  every  three  shares  guaranteed.  At  present 
there  are  over  1,400  tappable  Para  trees  on  the  estates 
from  which  a  crop  of  3,000  lbs.  is  expected  this  year, 
and  there  arc  also  about  60,000  Rambong  trees  planted 
between  igoo  and  1908,  but  the  latter  are  described  as 
of  little  value  and  arc  to  be  replaced  with  Para  in  the 
near  future.  Planting  of  rubber  is  being  carried  out, 
and  it  is  believed  that  268,000  trees  have  been  planted 
at  the  present  date,  while  a  further  2,000  acres  are  to  be 
planted  in  1912  and  1,000  acres  in  1913.  In  addition  to 
rubber  the  company  intends  to  cultivate  about  1,200 
acres  of  tapioca  yearly,  and  the  factory  has  been  en- 
larged to  a  capacity  of  60,000  kilos  of  tubers  per  work- 
ing day.  No  large  profits  can  be  looked  for  until  the 
rubber  now  being  planted  comes  into  bearing  in 
1915-16,  but  in  the  meantime  profits  should  be  derived 
from  the  increased  cultivation  of  tapioca  and  from  the 
existing  plantations  of  rubber,  and  the  shares  should  be 
a  satisfactory  lock-up. 

City  Estates  of  Canada,  Ltd. — I'nder  this  title  are  amalga- 
mated four  undertakings,  owning  building  estates  on  the  north 
and  west  of  the  City  of  Toronto,  which  have  been  acquired 
from  the  Canadian  Union  Land  Co.,  Ltd.  The  capital  is 
$1,550,000,  divided  equally  into  6  per  cent,  cumulative  preferred 
convertible  and  common  shares  of  $5  each,  all  of  which  were 
issued  to  the  vendors  as  consideration  for  the  transfer  of  the 
properties  and  the  provision  of  $220,000  in  cash  for  working 
capital.  In  order  to  find  this  cash,  with  $30,000  for  preliminary 
expenses,  the  Canadian  Union  Land  Company  offered  50,000 
of  the  preferred  shares  for  subscription  at  par,  or  £1  os.  7d. 
per  share.  No  dividend  is  payable  on  the  common  shares  until 
the  preferred  shares  have  received  100  per  cent,  and  interest 
at  the  rate  of  6  per  cent,  per  annum,  but  when  this  has  been 
accomplished  the  preference  will  cease,  and  the  preferred 
shares  will  become  merged  with  the  common  shares.  On  the 
basis  of  present  selling  prices,  the  properties  acquired  are 
estimated  to  realise  a  nett  sum  of  $2,534,150,  after  providing 
for  advertising  and  selling  expenses  and  for  the  payment  of 
mortgages  and  other  liabilities  amounting  to  $425,000.  On  this 
figure  there  would  be  ample  margin  for  the  preferred  shares, 
but  the  assumption  that  present  values  will  be  maintained  is 
taking  a  good  deal  for  granted,  and  the  vendor  company  practi- 
cally acknowledges  that  the  shares  offered  are  very  speculative 
by  paying  oommissdons  of  6  per  cent,  in  cash  and  15  per  cent, 
in  common  shares  to  the  underwriters. 

Alaska  Exploration  Co.,  Ltd. — Registered  in  July,  1911,  to 
amalgamate  two  companies  owning  gold-dredging  properties  in 
the  Fairbanks  district  of  Alaska,  U.S.,  this  company  has  a 
capital  of  ^200,000  in  £1  shares,  of  whifch  104,094  have  already 
been  allotted  and  10,971  are  under  options  until  November, 
1912,  and  January,  1913.  The  company  owns,  or  has  options 
over,  claims  estimated  to  contain  6,404,000  cubic  yards,  and 
a  3j-cubic  ft.  dredge  has  been  placed  in  position  on  Fairbanks 
Creek  ready  to  commence  operations  at  the  beginning  of  April, 
■when  the  next  dredging  season  commences.  Funds  being 
wanted  to  complete  the  purchase  of  properties  under  option,  to 
acquire  additional  claims,  and  to  repay  loans  of  ;^24,ooo,  sub- 
scriptions were  invited  for  75,000  share.s  at  par,  and  it  was 
vaguely  stated  that  "  a  sufficient  number  had  been  underwritten 
for  commissions  of  10  per  cent,  to  cover  the  expenses  of  the' 
issue."  Estimates  of  profits  are  based  on  a  calculation  that  the 
ground  will  average  $1  per  cubic  yard  in  value  and  that  j  2,000 
cubic  yards  per  month  can  be  handled  at  a  cost  of  33  cents  per 


yard.  As,  however,  the  company  claims  to  be  the  pioneer  in 
gold  dredging  in  this  part  of  Alaska,  the  calculations  must  be 
largely  guesswork,  and  the  venture  seems  a  decidedly  risky  one. 

NoRDANAL  (JoHORE)  RUBBER  ESTATES,  Ltd. — This  Company 
has  a  capital  of  ;^28o,ooo  in  £1  shares,  of  which  229,515 
go  to  the  vendors,  with  ;fio,485  in  cash,  in  payment  for  a 
property  in  the  Malay  State  of  Johore,  and  the  remaining  50,485 
were  offered  for  subscription.  The  area  of  the  estate  is  about 
3,146  acres,  of  which  1,300  acres  are  under  Para  rubber  planted 
between  1904  and  191 1,  and  a  further  150  acres  are  ready  for 
planting.  In  September  last  85,645  trees  were  being  tapped, 
and  the  production  for  the  eleven  months  to  November  30  was 
218,655  ll^s.  Estimates  of  the  output  range  from  298,500  lbs. 
in  the  current  year  to  774,500  lbs.  in  1916,  and  taking  the  nett 
profit  per  lb.  at  2s.  2d.  for  the  first  year,  2s.  for  the  next  two 
years,  and  is.  6d.  in  1915  and  1916,  the  profits  are  expected  to 
increase  from  ^,32,337  to  ;^58,o87.  The  proposition  may  be 
considered  a  fair  one. 

Broo.me  (Selangor)  Rubber  Plantations,  Ltd. — An  estate 
of  2,025  acres  in  Selangor,  F.M.S.,  of  whicti  1,032  acres  arc 
planted  with  Para  rubber  from  six  years  old  downwards,  is 
acquired  by  this  company.  The  total  capital  is  ;^i35,ooo  in 
£1  shares,  of  which  78,000  were  offered  for  subscription  and 
were  underwritten  for  commissions  of  6  per  cent.  The  property 
was  bought  for  ^f  100,000,  half  in  cash  and  half  in  shares,  and 
is  resold  to  the  company  at  a  profit  of  ;^8,ooo  in  cash,  of  which 
half  goes  to  Mr.  K.  F.  Arbuthnot  for  services  rendered,  and  is 
by  him  handed  over  to  the  Rubber  Share  Trust  and  Finance 
Co.  In  1911  the  crop  of  dry  rubber  was  52,000  lbs.,  but  it  is 
estimated  that  the  output  of  the  current  year  will  be  108,000 
lbs.,  and  that  it  will  increase  to  350,000  lbs.  by  191 7.  Profits, 
calculated  on  a  sliding  scale  from  3s.  down  to  2s.  per  lb.,  are 
expected  to  rise  from  ;£i6,2oo  to  ;f35,ooo.  Favourable  reports 
on  the  property  are  made  by  two  experts,  and  the  shares 
seem  a  promising  enough  speculation. 


RovAL  Mail  .Share  Issue. — The  whole  of  the  unissued  capital 
of  the  Royal  Mail  Steam  Packet  has  now  been  offered  at  par  to 
existing  proprietors,  namely,  ;^ioo,ooo  of  cumulative  5  per  cent, 
preference  stock  and  ;^3oo,ooo  ordinary.  This  step  is  not  sur- 
prising when  we  considor  the  recent  purchase  of  the  ordinary 
shares  of  the  Union  Castle  Mail  Steamship  Company,  a  trans- 
action which  involved  approximately  ^5,000,000.  The  present 
issue  of  stock,  in  fact,  will  not  cover  the  transaction,  and 
what  remains  to  be  seen  is  the  course  the  directors  will  take 
to  obtain  any  further  sum  they  may  require,  though  as  the 
payment  to  the  Union  Castle  will  be  spread  over  a  considerable 
period  there  is  not  much  need  to  worry  about  that. 


New  Zealand. 


A  WEALTHY  COUNTRY,  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 
An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling  per  annum. 

New  Zealand  is  rich  in 
Coal,  Iron,  Timber,  Gum,  Gold  and  SOver. 
Tital  yield  of  Minerals,  £110,000.000. 
Over  £11,500,000  has  been  advanced  by  Govern- 
ment on    Interest  to  Farmers     and    Workers    for 
Improvements  and  Buildings. 
The    Railways,     3,000    miles.    Telegraphs    and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 
Those    desiring    to    make    a    home    in    a    new 
country    should    consider    the    solid     advantages 
which  New  Zealand  offers. 

Excellent  Steamship  Serv  ces  are  run  direct  to  New 
Zealand  by  the  New  Zealand  Shipping  Gsmpany, 
Limited,  Shaw  Savill  and  Albion  Company, 
Limited,  and  the  Fedcral-Houlder-Shire  Lines. 


Full  Information  is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 


JSbe  3npe8toc8'  TRevfew, 
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The  Week  in   Mines. 

The  East  Rand  meeting  has  had  no  beneficial  effect 
upon  mining  markets.  At  first  blusih  it  seemed  that 
the  statemenits  made  might  help  to  rcsstore  a  little  con- 
fidence, but  it  was  soon,  recognised  that  it  was  useless 
to  look  to  this  particular  quarter  to  lead  the  vvay  in  the 
matter  of  real  reforms.  The  shuffling  attitude  of  Sir 
George  Farrar  on  the  question,  to  cite  only  one  example 
of  the  underwriting  of  the  big  East  Rand  debenture 
issue,  is  clear  evidence  that  some  of  the  magnates  have 
no  real  intention  of  mending  their  ways  and  giving 
the  independent  shareholders  proper  control  over  thear 
affairs.  So  the  slight  rise  in  prices  which  foilowedthe 
meeting  had  disappeared  by  the  next  day,  and  since 
the  different  South  African  sections  have  existed  in_  a 
state  of  dreary  inactivity.  Business  of  a  subsitantnal 
kind  has  Ijeen  completely  absent,  and  the  trend  of 
prices  has  been  downwiard  practically  throughout  the 
week.  The  little  squabb'e  l>etween  France  and  Italy 
over  some  Turkish  subjects  made  the  bourse  dull,  and 
there  was  no  support  from  that  market.  Local  pro- 
fessionals did  northing,  and  the  finance  groups  are  still 
content  to  allow  the  market  to  take  care  of  itself. 
Diamond  shares  were  much  quieter  and  moved  within 
narrow  limits,  and  Copper  shares  were  never  two  days 
alike. 

Gold  and  Finance  Shares. 

The  duJness  of  the  Gold  and  Finance  sections  was 
partly  due  to  rather  persiistent  offering  of  Witwaters- 
rand  Deep  shares.  They  have  given  the  market  some 
very  unpleasant  shocks  in  the.  past,  and'as  most  of  the 
offering  came  from  the  Cape  it  was  instantly  concluded 
tiliat  Johannesburg  knew  something  in  advance  of 
Ix>ndon.  More  water  troubles  were  hinted  at  as  a 
matter  of  course,  but  the  company  has  the  water  under 
control,  and  developments  are  said  to  be  of  an 
encouraging  character.  In  the  middle  of  the  week 
most  of  the  fall  was  recovered.  Othcnvise  price  move- 
ments have  been  of  very  slight  importance,  as  a  rule. 
^Ve  can  hardly  remember  a  week  in  which  the  leading 
counters  showed  such  trifling  changes.  Things  like 
Robinson  and  Ferreira  dropped  back,  and  South 
African  Gold  Trust  suffered  a  fall,  but  generally  the 
fljuctuations  do  not  caJl  for  commen.t.  The  market 
hecame  just  a  trifle  brighter  towards  the  end,  probably 
owing  to  small  covering  puj-chases  in  front  of  the 
carry-over. 

Rhooesiaxs  and  Diamonds. 
Chartered  shares  have  s.hown  a  little  activity,  bu^ 
apart  from  thiiis  the  Rhodesian  section  has  been  almost 
4ead.  One  of  the  financial  papers  suggested — 
■humorously,  surely? — that  the  forthcoming  rejx>rt 
would  show  the  company  to  be  simplv  brimful  of  profit, 
and  we  were  not  to  be  surprised  if  it  declared  a  divi- 
dend. The  market  immediately  got  itself  into  a  state 
of  boiling  excitement,  and  put  the  shares  up  a  shilling. 
There  is  lattle  else  to  mention  in  this  divi.sion.  Globe 
and  Phoenix  were  not  affected  by  the  ore  reserve  state- 
ment, and  Eldorados  are  expected  to  remain  more  or 
less  in  the  background  until  Mr.  Piper  has  made  his 
report  on  the  mane,  probably  some  time  in  March.  The 
principal  gold  shares  have  been  quite  neglected  and  no 
one  troubles  much  about  Tanganyika  or  Zam-besia. 
The  French  appetite  for  Diamond  shares  seems  to  have 
been  largely  satisfied,  and  a  good  deal  of  the  steam  has 
gone  out  of  this  market.  Both  Premiers  and  De  Beers 
have  been  offered,  but  the  small  losses  which  resulted 
were  recovered   subsequently. 

West  Africans  and  Australasians. 
There  is  even  less  to  be  said  about  these  sections. 
The  Jungle  market  was  stagnant,  and  it  required  a 
great  effort  to  move  prices.  One  or  two  shares  were  a 
shade  firmer  early  in  the  week,  but  offering  was  re- 
sumed as  carry-over  day  drew  near  and  quotations 
speedily  slipped  back.  The  fluctuation  in  Tin  left  the 
price  higher,  but  there  was  not  much  doing  in  tin 
shares.  The  Nigerian  group  attracted  very  little  atten- 
tion, but  Dolcoath  came  into  small  demand  on  the  an- 
nouncement of  a  further  dividend  of  is.  per  share, 
making  17 j  per  cent,  for  the  year  or  the  same  as  for  the 


previous  twelve  months.  The  Broken  Hill  group  had 
a  very  quiet  week,  movements  being  small  and  unim- 
portant. West  Australians  moved  unevenly,  with 
rather  marked  dulness  in  Sons  of  Gwalia.  These  shares 
have  been  heavy  for  some  time,  but  it  is  not  known 
that  anything  is  amiss. 

Copper  and  Miscellaneous. 
Copper  shares  provided  the  most  active  section.  The 
metal  showed  somewhat  pronounced  heaviness,  and 
share  values  have  had  a  downward  tendency.  Spassky 
were  prominently  weak  owing  to  French  selling,  and 
Rio  Tinto  fell  well  below  70  at  one  time.  Great  Cobar 
had  a  rise,  and  some  of  the  other  smaller  priced  shares 
kept  up.  Kyshtim  were  pushed  up  by  speculative 
buyers,  but  the  movement  does  not  seem  to  be  very  sub- 
stantial. The  company  has  made  a  new  debenture  issue 
of  ;^250,ooo,  being  the  balance  of  an  amount  of 
;^650,ooo  authorised.  They  are  6  per  cent,  debentures, 
are  offered  at  par,  and  carry  the  right  of  conversion  into 
shares  at  2i  at  any  time  up  to  January  i,  1915.  There 
is  an  obvious  connection  between  this  option  and  the 
desire  to  have  the  shares  above  2i.  In  the  Miscel- 
laneous divisions  the  Mexican  shares  have  attracted 
most  interest.  Espcranza  shares  advanced  w-hen  the 
quarterly  report  was  issued,  and  Mexico  of  El  Oro 
rallied  after  their  weakness.  Tominils  lost  ground  on 
the  report,  which  shows  low  cash  resources,  and  Camp 
Bird  gave  way  slightly.  Russians  have  been  to  thi 
front,  and  Siberian  Proprietary  and  things  of  that  sort 
showed  signs  of  returning  vitality. 


MINING     NEWS. 

*.*  Frank  and  unbiassed  answers  art  given  to  all  qutstions  relating  t« 
Mines.  Address  Editor  Mining  Section  and  enclose  O.nb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertiumeiit  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Rhvibw. 

Rhodesian  Mine  Crushincs. — The  December  gold  return 
was  only  just  in  front  of  that  for  the  shorter  month  of  Novemlier. 
and  the  fact  that  there  were  only  148  producers  as  compart-il 
with  168  in  the  previous  month  is  rather sifjnificant.  The  December 
total  was  exceeded  on  five  previous  month  occasions  during  the  1 J 
months  and  the  year  wound  up  in  very  poor  fashion.  The  best 
month  was  August  wiih  £2^i.712.  For  the  complete  year  the 
output  was  valued  at  /2. 647,894,  a  moderate  gain  over  1910 
and  a  slight  improvement  as  compared  with  1909,  the  previous 
highest. 


Mouth. 

1907. 

.908. 

1909. 

1910. 

1911. 

£ 

i 

£ 

£ 

£ 

January    .. 

168,140 

I90,3«o 

204,666 

217,511 

207.903 

Feb'uaty.. 

M5,397 

■91.635 

■92.497 

203,a'MI 

203,055 

March  .... 

167,424 

200,615 

202,157 

22-,385 

23>.C47 

April 

May  

.75.2IO 
■89,216 

l?^t^ 

222,700 
225.03J 

228,11} 
224,888 

22^,296 

2n,4i7 

June 

July    

192,506 

224.920 

2  ■7,600 

2I<,709 

215.347 

■91,681 

228, I }■ 

225.234 

■95,233 

237.5»7 

August 

192,106 

230.792 

228,2^ 

■91  423 

243.712 

September 

192,186 

204,262 

213.349 

'78,95  ■ 

225.777 

October    . . 

■91  478 

203,466 

222,653 

234,928 

218862 

November 

■  83,058 

■96,668 

236,307 

240,573 

214,040 

December 

190,383 

217.316 

233-397 

■99.500 

217,026 

Totals 

2,178,885 

2.526,007 

2,623,788 

2,568,201 

2,647,89* 

There  were  148  gold  producers  last  month  as  compared  with 
168  in  November.  The  production  of  other  minerals  was  14,613  o?s. 
silver,  47  tons  lead.  18,329  tons  coal,  and  1,736  tons  chrome  ore. 

West  ,\frican  Gold  Output.— The  December  return  does 
not  make  amends  for  the  poor  November  showing.  In  spite  of  the 
extra  day  the  yield  was  only  a  few  ozs.  more,  but  holidays  probably 
interfered  with  operations  to  some  extent.  For  the  completed 
year  the  output  is  considerably  better  than  for  the  previous  twelve 
months,  and  there  is  a  modest  increase  compared  with  1909,  but  on 
the  whole  the  year  must  be  considered  a  very  disappointing  one. 


January 

February  . . . 

March    

April 

May    

June   
"ly   

August   

S.-t'tember   . 

October 

November    . 
December    . 


Ozs. 


■  5,903 
■5.179 
16,387 
17.237 
24,427 
22,555 
22,510 
25,385 
26,717 
26,8i6 
24.289 
24.369 


25^,784 


Value. 


66,107 
63..i8^ 
67673 
7o,«8o 
96,409 
92,174 
9  ,955 
IO),753 
109,039 

■09.503 
99,299 


■  ,069,442 


1910. 


Ozs. 


Value. 


■7.357 
16,976 
■7.627 
16.363 
16,590 
■7.194 
15,564 
13,921 
",497 
■  3,34t 
■4,021 
■5,042 


£ 
70699 
68.469 
7^,954 
67.069 

68,355 
70,988 
58,551 
57,7'3 
47.746 
55,046 
57.658 
6l,737 


■85,493     I    755,985 


Ou. 


22.817 

21.4'^3 
23  186 
21.491 
25,104 

■  7.340 
17,331 

■  7.766 
18,125 
■5.957 

■  7.0S2 

■  7.570 


235,972 


Value. 


£ 
91.112 
86.110 
93556 

88.071 

■  co.ofS 
70.561 
70.5^3 
71,614 
72,963 
65.813 
73.8;!4 
71.332 


955,635 
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Globe  and  Ph(ENIX  Oru  Reskrves.— The  usual  quarterly 
statement  of  ore  reserves  has  been  published.  It  shows  a  slight 
decrease  in  tonnage  but  an  increase  in  value  per  ton  gold  contents 
and  actual  value.  The  amount  of  ore  exposed  has  been  about 
4,000  tons  less  than  the  quantity  mined  and  it  has  to  be  remem- 
bered that  the  tonnage  crushed  during  the  past  three  months  was 
a  good  deal  smaller  than  in  the  previous  quarter.  I-'rofits  have 
also  fallen  considerably,  and  chieHy  because  cf  this  it  has  been 
stated  that  the  final  dividend  for  the  past  year  will  show  a 
redaction.  The  directors  say  they  are  not  yet  in  a  position  to 
maike  any  detin.te  statement  on  the  subject,  but  so  far  as  they  can 
see  there  are  no  grounds  for  the  rumour,  provided  no  unexpected 
shortage  of  labour  occurs.     Follows  the  ore  reserve  comparison. 


March  31, 

June  30, 

Sept.  30, 

D.c.  31, 

1911. 

1911. 

1910. 

1911. 

Estimated      payable 

ore  reserves. .tons 
Estimated      average 

181,137 

179,040 

177,606 

173,613 

value  per  ion.. dwt 
Gold  contents. .  .oz^. 
Gross  value £ 

35-2 

318,801 

1.338,964 

36  0 

322,914 
1,356,238 

35-728 

317,284 

1,332,592 

37.0 
321,184 
1.348,973 

Eldor-'VDO  Banket  Gold  Mining. — The  aggregate  profits  for 
the  three  months  ended  December  31  last  were  ;ri3i,o66,  those 
of  the  final  month  being  the  best,  while  the  accumulated  tail- 
ings on  hand  are  ex.pected  to  yield  a  profit  of  ^2,000.  Two 
interim  dividends  ot  3s.  each  per  share  have  been  paid  on 
account  of  the  financial  year  ended  March  31  next,  and  the 
balance  of  profit  in  hand  at  the  end  of  1911,  subject  to  the 
customary  depreciation  allowiances,  was  ;^23,400.  Work  during 
the  quarter  has  been  mainly  concentrated  on  the  further  opening 
up  of  the  eighth  level,  crosscutting  to  the  reef  at  the  ninth  level 
and  the  continued  sinking  of  the  main  shaft.  Various  adverse 
rumours  have  been  current  with  regard  to  the  character  of 
recent  developments,  and  the  directors  thought  it  well  to 
instruct  the  consulting  engineer,  Mr.  H.  E.  Jones,  to  visit  the 
mine  and  report  to  the  board.  Mr.  Jones'  cabled  communica- 
tion concluded  with  the  statement  that  the  condition  of  the 
mine  was  quite  satisfactory,  and  the  directors  are  quite  satisfied 
with  Mr.  Jones'  categorical  assurance,  but  in  order  to  allay 
anyanxieties  they  have  requested  Mr.  H.  A.  Piper,  the  consulting 
engineer  to  the  Gold  Fields  Rhodesian  Development  Company, 
to  make  an  early  examination  of  the  property  and  to  cable  a 
summary  of  his  report  to  the  board.  Mr.  Piper  has  just  sailed 
for  South  Africa,  and  the  result  of  his  examination  will  be 
made  public  as  soon  as  received.  We  note  that  Mr.  Piper  is 
to  be  appointed  head  consulting  engineer  to  the  Eldorado  Com- 
pany. Does  this  mean  that  Mr.  Jones  is  to  be  superseded,  and 
if  so,  why?    Not  optimistic  enough  for  Mr.  Latilla,  eh? 

Charter  Trust  and  Agency. — The  accounts  for  the  year 
ended  November  30  last  show  the  effect  of  the  capital  reorgani- 
sation carried  gut  during  the  twelve  months.  The  capital, 
formerly  consisting  of  ;^75o,ooo  in  £\  shares,  now  amounts  to 
;f  1,000,000,  and  is  divided  into  ;if5oo,ooo  5  pet  cent,  cumulative 
preference  stock  and  ^500,000  ordinary  stock.  This  means  that, 
among  other  things,  it  has  been  increased  by  ;^'25o,ooo.  In 
spite  of  this,  the  revenue  for  the  period  is  somewhat  lower,  but 
a  fairly  considerable  increase  to  ^44,836  in  the  sum  derived 
from  interest  and  dividends  is  a  good  point.  On  the  other 
hand,  the  profit  on  share  dealings  is  over  ;^io,ooo  less  at 
;f22,574,  and  from  all  sources  the  income  is  ;^74, 197,  as  com- 
pared with  ;i76,779.  General  expenses,  &c.,  took  a  nctt  sum 
of  X8,i7i  and  income-tax  absorbed  ^f 2,665,  leaving  a  profit 
of  ^63,362,  or  round  about  ^^2,200  less — not  a  serious  matter, 
perhaps,  although  somewhat  disappointing  in  view  of  the 
additional  money  introduced.  As  before,  the  ordinary  capital 
received  a  dividend  of  •]\  per  cent,  and  the  expenses  of  con- 
version and  increase  of  capital,  amounting  to  ;^2,624,  are 
written  off.  Contingencies  account  gets  ^5,000  more  at  ;f  10,000, 
but  there  is  no  addition  to  reserve,  which  a  year  ago  was 
credited  with  ;^'5,ooo.  The  managing  directors'  extra  remunera- 
tion is  ;fi,84i,  as  compared  with  ;^3,o2i,  and  the  balance 
carried  forward  is  about  ;^4,ooo  down  at  £7,(>()y.  The  balance- 
sheet  figiires  naturally  show  considerable  alteration.  Invest- 
ments have  risen  from  ;^782,454  to  ^1,174,564,  and  of  the  total 
the  quoted  portion  have  a  market  value  of  ;£8i6,o78,  or  slightly 
under  book  value.  The  rem^ainder  are  estimated  to  be  of  full 
value.  Loans  against  securities  at  short  notice  are  down  from 
;i'i45,5i4  to  ^58,317,  and  on  the  other  side  the  loan  from 
bankers  has  been  reduced  from  ;fioo,ooo  to  ;^4o,ooo.  Other 
money  borrowed  at  short  notice  against  securities  amounts  to 
;^89,675,  and  ;^'3i,8o2  is  due  to  the  Trust  and  Agency  Assets. 
Including  the  ^10,000  added  this  year,  the  contingency  fund 
amounts  to  ,^35,000,  and  the  reserve  fund  is  ;^25,ooo. 

Ferrera  Deep. — Many  serious  troubles  had  again  to  be  con- 
tended against  during  the  twelve  months  ended  September  30 
last.  As  referred  to  in  the  previous  report,  a  movement  of  the 
formation  underground  threatened  to  endanger  the  safety  of  the 
workings  and  the  shafts,  and  a  great  effort  had  to  be  made  to 
minimise  the  dangers  as  much  as  possible.  Extensive  sand 
filling  was  resorted  to,  no  less  than  378,774  tons  being  lowered 
into  the  mine.  Fortunately  this  had  a  very  steadying  effect  on 
the  formation,  and  the  difficulties  are  being  gradually  overcome, 
but  a  good  deal  of  high  grade  ore  which  would  have  been  mined 
in  the  ordinary  way  could  not  be  broken  down,  and  on  the  other 
hand  before  the  stopes  were  filled  with  sand  it  was  necessary 
to  take  out  all  the  ore  available,  a  good  deal  of  which  was  not 
up  to  the  average  of  the  mine.  In  addition,  the  movements  of 
the  ground  brought  down  portions  of  the  hanging  wall  in  stopes 


which  were  being  worked,  so  that  an  unusually  large  amount  o£ 
low  grade  reef  and  waste  inevitably  became  mixed  with  the 
reef  for  the  mill,  and  could  not  be  entirely  eliminated  by  sort- 
ing. Thus  while  the  toaOage  crusned  was  fully  maintained 
and  even  increased  at  373,196  tons,  the  average  value  per  toa 
came  down  from  47s.  n.54gd.  to  43s.  6.oi4d.  At  the  same  time 
working  expenditure  went  up  from  i8s.  lo.gSsd.  to  20s.  11.954(5., 
with  the  result  that  the  working  profit  is  down  from  29s.  o.6o9(l. 
to  22s.  6.059d.  The  cost  of  sand  filling,  including  the  cost  oiE 
pumping  the  additional  water,  was  over  is.  6d.  per  ton  milled, 
and  extraordinary  shaft  maintenance  cost  over  7d.  per  ton. 
Moreover,  general  hindrance  and  disorganisation  of  work  was- 
experienced  underground  owing  to  the  sand  filling  operations. 
Working  costs  have  also  borne  the  expense  of  equipping  a, 
fourth  haulage  compartment  in  No.  2  shaft,  and  increased  ex- 
penditure on  development  amounting  to  ;^8,625  has  also  been 
charged  to  current  costs.  The  dividend  has  to  come  down  from 
55  per  cent,  to  45  per  cent.,  and  to  accomplish  the  lower  rat© 
it  was  necessary  to  encroach  heavily  on  the  carry  forward, 
which  will  be  only  ;^27,o78  against  ;^78,78g.  The  company 
suffered  severely  from  shortage  of  native  labour,  the  numbers 
available  being  heavily  reduced  in  the  second  half  of  the  year. 
Poor  results  were  shown  for  November  and  December,  as  some 
of  the  richest  and  widest  stopes  became  unsafe  owing  to  the 
caving  of  the  hanging  wall  in  places,  but  these  have  now  been 
rendered  safe,  and  improvement  is  looked  for  from  now  on.  The 
ore  reserve  position  has  been  kept  up.  The  quantity  is  esti- 
mated at  1,837,808  tons,  an  increase  of  58,480,  and  the  value  of 
9.7  dwts.  is  just  a  shade  higher. 

African  and  European  Investment. — The  resolutions  for  the 
reduction  of  capital  have  been  passed  and  confirmed  by  the 
shareholders,  and  the  necessary  steps  are  nov/  being  taken  to 
obtain  the  sanction  of  the  Transvaal  Court  to  the  arrangement. 
As  soon  as  this  has  been  granted  the  shareholders  will  be 
notified,  and  arrangements  made  for  the  exchange  of  old  shares 
for  new.  In  view  of  the  reorganisation  of  accounts  which  must 
follow,  the  directors  propose  to  submit  their  next  balance-sheet 
as  at  March  31,  1912,  instead  of  December  31  last,  when  the 
assets  and  liabilities  can  be  shown  on  the  new  and  reduced 
basis. 

Rhodesia  Esperanza. — There  is  very  disappointing  news  for 
the  shareholders  of  this  company.  Mr.  Ack«rmann  has  been 
reporting  on  the  property,  and  his  conclusions  fully  confirm  the 
unfavourable  statements  already  received  from  the  consult- 
ing engineer  regaiding  the  Esperanza  mine.  Mr.  Ackermann 
states  that  it  does  not  justify  any  further  expenditure.  The 
board  is  now  taking  steps  to  ascertain  whether  it  will  be  advis- 
able to  retain  the  New  Discovery  claims.  They  will  not  be 
retained  unless  it  can  be  done  at  a  nominal  cost.  The  directors 
also  have  under  consideration  an  offer  to  participate  in  a 
mining  property,  which  has  been  strongly  recommended  by  Mr. 
Ackermann.  Shareholders  will  be  informed  in  due  course 
should  this  proposition  result  in  a  definite  arrangement.  In 
the  meantime  r"rrent  exipenses  have  .been  reduced  to  a  minimum. 
Fortunately,  the  capital  of  the  venture  is  small,  only  ;^25,ooo  in 
£1  shares,  but  at  one  time  the  shares  were  worked  up  to  a  con- 
siderable premium.    What  the  quotation  is  now  we  do  not  know. 

Esperanza. — The  shares  of  this  company  have  been  dancing 
up  and  down  rather  freely  of  late.  Reports  of  good  develop- 
ments have  been  circulated  almost  daily.  There  were  exceip- 
tions,  of  course,  when  buyers  wanted  to  get  out,  but  bullish 
talk  has  been  very  persistent.  The  quarterly  report  now  issued 
goes  some  way  to  confirm  the  stories  in  circulation.  The  result 
of  development  operations  is  given  with  -the  customary  fulness. 
We  cannot  go  into  all  the  details,  but  in  several  directions 
good  values  have  been  exposed.  The  San  Carlos  vein  in  par- 
ticular seems  to  have  been  opening  out  well.  The  report  also 
contains  the  interesting  announcement  that  the  directors  have 
arranged  for  an  examination  and  report  on  the  Esperanza 
Mining  Company's  property  by  Mr.  H.  A.  Titcomb.,  This 
gentleman  is  now  on  the  property,  completing  his  examination, 
and  shareholders  will  be  immediately  advised  of  the  result. 
Does  the  rise  in  the  shares  mean  that  it  is  going  to  be  a  satis- 
factory report?  It  may  be  noted  that  the  December  profit  was 
;^5,84S,  by  no  means  a  startling  amount,  but  a  considerable 
imiprovement  on  the  November  total. 

South  African  Gold  Trust.— The  pro"fit  statement  -for  the 
past  j'ear  is  no<t  very  brilliant,  but  it  was  not  expected  to  be. 
The  nett  revenue  is  only  £io-;,()-j(i  as  compared  with  /225,8n 
in  1910  and  ^^268,402  in  the  year  before  that.  The  dividend 
on  the  ordinary  shares  has  to  come  down  from  30  per  cent, 
to  174  per  cent.,  and  nothing  is  placed  against  the  investments 
in  crushing  mines  as  compared  with  ^^50,000  and  ;^ioo,ooo  re- 
spectively, and  the  balance  forward  drops  from  ;^99,879  to 
^88,804. 

Natal  Bank,  Limited. — Branches  have  been  opened  at  Em- 
pangeni  (Zululand)  and  Weenea  (Natal)— the  latter  formerly  a 
sub-office. 

The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports  Com- 
pany, has  collected  port  dues  for  the  week  January  20  amounting 
to  $27,264. 

The  Standard  Bank  of  South  Africa,  Limited,  has  opened  an 
agency  at  AlbertinJa,  in  the  Cape  Province,  twenty  miles  by  rail 
from  Riversdale. 

A  branch  of  the  London  Joint  Stock  Bank,  Ltd.,  has  been 
opened  at  127,  Croswell  Road,  E.C.  (temporary  premises),  under 
the  charge  of  Mr.  E.  T.  Webb,  manager  of  the  Charterhouse 
Street  Branch. 
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LONDON    PRODUCE  MARKETS. 

Sugar.— Demand  on  consumptive  account  proved  rather  quieter 
this  week,  but  in  the  absence  of  any  pressure  respecting  foreign 
descriptions  recent  rates  were  not  only  fully  maintained,  but  in 
some  cases  slightly  exceeded.  Meantime,  buyers  exercise  certain 
caution  pending  the  result  of  the  meeting  of  the  Brussels  Conven- 
tion which  takes  place  on  the  29th  inst.,  when  the  question  of 
increased  Russian  exports  will  be  discussed.  The  speculative 
position  disclosed  a  good  deal  of  irregularity.  Tate's  No.  1  cubes, 
24s.  3d. ;  No.  2,  23s.  gd.  Lyle's  granulated,  21s.  i*,d.  to  21s.  7jd.  ; 
and  yellow  crystals,  iqs.  6d.  Ready  parcels  of  German  granulated 
sold  17s.  4Jd.  f.o.b.  Hamburg  and  Russian  crystals,  i6s.  ijd.  to 
16s.  3d.  f.o.b.  Danzig.  January  beet  sold  153.  :d.  to  15s.  2d.  ; 
May,  15s.  6Jd.  to  15s.  2Sd.,  15s.  6d,,  and  15s.  gd.  ;  August, 
15s.  4Jd.  to  15s.  3d.,  15s.  6d.,  and  15s.  jd. ;  October-December, 
IIS.  5jd.,  IIS.  4d.,  IIS.  5jd.,  and  iis.  4Jd.  f.o.b.  Hamburg. 
Crystallised  Demerara,  2is.  to  21S.  3d. ;  and  Surinam,  21s.  3d.  to 
21S.  gd. 

Coffee. — In  auction,  fair  supplies  were  offered  and  met  a  good 
demand  at  full  to  occasionally  firmer  prices.  Costa  Rica  :  fine  to 
very  fine  bold,  82s.  6d.  10  86s.  6d. ;  peas,  70s.  to  98s.  Nyassaland  : 
good  to  fine  bold,  74s.  to  77s.  6d.  Colombian :  raid-greyish, 
75s.  6d. ;  good  bold,  77s.  Unwashed  Dumont  bold,  69s.  6d. ;  peas, 
66s.  6d.  to  73s.  Futures  opened  dearer,  but  became  irregular  and 
lower.  Santos :  March,  sold,  58s.  3d.,  56s.  3d.,  57s.  ;  May, 
57s.  3d.,  56s.,  56s.  loid.;  September,  57s.  6d.,  57s.  7id.,  56s., 
56s.  lojd.  ;  December,  57s.  per  cwt. 

Tea. — Indian  sales  experienced  a  fairly  good  demand  for  all 
grades  with  quality,  and  steady  prices  were  realised.  Common 
kinds,  however,  ruled  in  buyers'  favour,  and  a  good  quantity  was 
bought  in.  Ceylon  auctions  met  with  fair  support  at  generally 
lower  prices,  the  decline  being  most  noticeable  in  common  and 
medium  grades.  Java  sales  passed  off  quietly,  at  barely  steady 
prices. 

Spice. — Pepper  met  with  fair  support,  and  prices  ruled  firmer. 
Black  Singapore,  April-June,  sold,  5  i7-32d.  to  5i%d.  Lampong, 
January-March,  at  5^d.  ;  July-September,  jjd.  to  5  9-32d.  White 
Singapore,  January-March,  done  7jjd.  ;  February-April,  7jd.  to 
7^d.  Penang,  February-April,  sellers,  7^d.  Muntok,  January- 
March,  done,  7^d.  Terminal  market  also  firmer,  and  business 
more  active.  islack ;  January  delivery  sold,  gjd.  ;  March, 
5  9-3 2d.  ;  May,  5^d.  ;  September,  jgd.  White  :  March  delivery, 
sold,  7  i9-32d.  ;  May,  7  2i-32d.  to  7jd.  ;  September,  7^d.  Cloves 
dull,  and  values  easier.  Zanzibar,  fair,  on  spot,  sold,  5^d. : 
January-March  shipment  at  4^d.  ;  March-May,  5d.,  c.f.  and  i. 
Small  supplies  at  public  sale  pas-ed  off  slowly. 

Rice  firm  and  holders  reserved,  business  being  checked. 

Jote  commenced  firmer,  but  subsequently  became  quiet  and 
easier.  Native  first  marks,  afloat,  sold,  £z2.  los.  ;  January-Feb- 
ruary, jf22  los.  to  /22  2S.  6d.  ;  February- March,  £-i.z  to  £zi  5s. ; 
J.  G.,  lightning  circle  D.,  spot,  Hamburg,  £ii\  ditto,  January- 
February,  /20  los.  Daisee  2,  January-February,  ^21  to  £^0  15s. 
Mango  group,  January  February,  £\q  12s.  6d.  ;  ditto  tops,  /20. 
Chunder  circle,  D.  to  E.,  ditto,  ;^22  5s.,  c.f.  and  i. 

Hemp. — Quiet  and  easier  respecting  Manila  kinds.  F.C., 
January-March  shipment,  sellers,  ^22  los.  ;  ditto  May-July,  sold, 
/22  15s.  to  £^^  los.  S,S  ,  February-April,  £i.o  10s.  to  ;f20. 
G.S.,  ditto,  £io  5s.  tO;fi9  15s.  F.S.,  June-August,  £zo  5s.  to  /20. 
c.f.  and  i.  New  Zealand  slowly  supported,  and  raie^  tended 
easier.  G.F.,  January-March,  sellers,  £12,  and  fair,  ^21,  c.f. 
and  i. 

Shellac  slow,  but  fairly  steady  for  spot  parcels.  Fail  T.N.,  on 
spot,  quoted  63s.  ;  January-February  saipment,  done,  6is.  c.f.  and 
i.  Futures  irregular.  March,  sold,  64s.  to  63s.  and  64s. ;  May, 
65s.  to  64s.  and  64s.  6d.  ;  August,  done,  66s.  to  67s.  and  65s.  6d., 
closing  66s.  buyers. 

Gambier  firmer.  January-February  shipment,  sold,  25s.  ijd.  ; 
March-April  at  25s.  3d.,  c.f.  and  i. 

Tallow. — Market  steady.  Near  parcels,  afloat,  unchanged, 
and  shipment  fully  maintained.  At  Wednesday's  auctions  1,121 
casks  were  offered  and  575  sold  at  previous  prices.  Mutton  :  Fine, 
36s.  6d. ;  fair  to  good,  34s.  to  35s.  ;  dark  to  dull,  30s.  6d.  to  32s.  6d. 
hard,  34s,  6d.  Beef :  Fine,  35s, 
dark  to  dull,  30s.  6d.  to  31s.  gd. 
changed.  Town  tallow,  33s.  6d. ; 
Rough  fat,  8id.  per  8  lbs. 

CoPBA  remained  steady.  Ceylon,  January-March,  Northern 
ports,  sellers,  £-2.(,  los. ;  Malabar,  ;^27.  To  Marseilles,  F.M. 
Straits,  February- March,  ^24  17s.  6d. ;  Manila,  £24  2s.  6d. ;  Java, 
January-March  £^J^  17s.  6d.  South  Sea  Islands  to  London, 
/24  los. ;  Continent,  ^24  123.  6d.,  c.f.  and  i. 

Drugs. — At  public  sale,  cardamoms  ruled  firm.  Medium  to  bold 
pale  sold  2s.  iid.  to  3s.  4d.  ;  brownish  splits,  2s.  2d.  Senna 
steadily  held.  Tinnevelly  :  medium  green,  2jd.  to  2id.  ;  ordinary, 
ijd.  to  ijd,  Beeswax  firm.  Californian,  good  bright  and  clean, 
/7  los.  West  Indian,  dark  yellow,  fj.  Cape  aloes  about  steady. 
Fair  to  good  hard  bright,  33s.  to  33s.' 6d.  ;  dullish,  303.  t030s.  6d. ; 
common  dull  and  drossy,  29s. 

Metals.— Copper  :  Ihe  standard  market  was  adversely  in- 
fluenced by  less  encouraging  cable  news  from  America,  realisations 
being  frequent  from  time  to  time,  bui  a  good  deal  of  buying  pre- 
vailed at  intervals.  Cash  delivery  sold  last  Monday  at  ^f 63  to 
/62  163.  3d. ;  end  of  February,  /63  2s.  6d. ;  and  three  months, 
;f 63  IIS.  3d.  to  ^63  15s.,  ;^63  los.,  and  again  at  ;f 63  iis.  3d., 
closing  cash,  ^62  15s.  ;  three  months,  £(,i  iis.  3d.  The 
tendency  continued  in  a  downward  direction  until  Thurs- 
day's close,  cash  delivery  settling  down  at  £(>^  1%.  6d. ; 
three  months  at  £f>2  i8s.  gd.  Tin  irregular,  with  prices 
moving  in  an  upward  direction  since  last  week.  Specu- 
lative dealings  were  for  the  most  part  moderate.  After  relapsing 
on  Monday  to  /188  los.  cash,  /187  three  months,  rates  rallied. 


fair  to  good,   33s.    to   33s.  6d. 
;  sweet,  35s.     Market  letter  un- 
melied  stuff,   23s.  6d.  per  cwt. 


while  during  the  middle  of  the  week  a  good  deal  of  "  bear  "  cover- 
ing of  cash  and  February  dates,  with  better  forward  inquiries,  led 
to  /192  and  pfigo  5s.  respectively  being  reached.  A  further 
advance  was  established  on  Thursday,  cash  moving  up  to  ;f  194 
and  three  months  to  /iq2.  A  Banca  sale  held  at  Rotterdam  went 
fully  up  to  general  expectations.  Lead  rather  rasier.  Foreign 
/15  13s.  gd.  to  £1^  16s.  3d.,  as  to  position  Spelter  steadier. 
Ordinary  brands  ^26  los.  to  £lf>  15s.     Iron  rather  firmer. 

Corn  (Mark  Lane). — Wheat :  English  firm'  at  the  late  advance, 
with  supplies  remaining  restricted  and  threshings  backward 
through  weather  hindrances.  Millers  are  far  from  ready,  buyers 
being  fairly  satisfied  at  present  by  recent  purchases.  Prime  reds 
delivered  up,  37s.  per  qr.  (504  lbs.)  Imported  grades  again  dearer, 
while  still  influenced  by  the  strong  statistical  position.  No.  2 
Noribern  Manitoba,  43s.,  ex  quay;  No.  3  ditto,  ex  ship,  41s.  gd.; 
Australian,  on  spot,  38s.  gd. ;  Indian,  37s.  6d.  to  37s.  gid.,  landed; 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING  JANUARY  16,  1911. 


Last 
Week. 


TbU 
Week 


Sugar— per   cnt., 

duty    j/lo,   98% 
polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated. . 
Lyle's  granuUted 
German  granu- 
lated, hrsl  marks 

f.o.b.,  ready    .. 
GermariCut>et.o.b. 

Jan 

French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea— per  lb, duty 

5d.  lb. 
Indian  Pekoe 
Broken     ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Fekoe 
Broken     ,, 
Orange     ,,  .. 

Broken     „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  10.  per  lb. 
Trlni<i«<i  —  per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee  — per    cwt. 

duty  (All.  per  lb. 

East  India    .,     .. 

Jamaica 

Costa  Kica  . .     . . 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditio  . .     .. 

Russian  finest     .. 

Norniandybaskets 

Danish  finest 

Brittany  rolls  — 
doz. lb 

Bacon— per  cwt. 

Irish      

Continental . .  . . 
Canadian  . .  . . 
American     . .     . . 

Hams— per  cwt, 

Irish       

Canadian  . .  . . 
American     , .     , . 

Cheese — per  cwt. 

Edam     

Canadian      ..     .. 

Gouda    

English  Cheddars 
Wilis  loaf  . .  . . 
New  Zealand 

Rloa —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saieon  c   f.  and  i. 


4    3 
3    9 

»    3 
Ji/i4-ai/7l 


0  J7    7i 

1  o   li 
I    2   3 

ao/-23/6 
o  13    7 


i.d.s.d. 
o  rt-  II 
08-10 
0  8-1 

8; 


o  81-1 
o  Tj-o 
o  a-a 
08-1 
0  81-1  oj 
o8i-i.} 

o  n-or 


% 


ii/iH«W 


0  17  4i 

1  o  ■! 
I    »  J 

o  15  I 


s.d. 


Weak. 


This 


t. 

6"-  0-70  o 
it  0-J7  o 
47  0-51  o 
J59  0-82  o 
60  o-tt  o 


77  0-106  o 
68  o-i>4  o 
70  o-  87  o 


116/-130/ 

nom. 
136/-138; 
t26/-I30,' 
IJ2/-146/ 
I36;-138( 

13  6-16  6 


59  0-70  o 

52  0-37  O 

47  0-3I  o 

39  0-H2  O 

60  o-t6  3 


55  0-63  o 

48  0-58  o 
Ji  0-54  o 
50  0-52  o 


82/-I04/ 

55  0-61  o 
40  0-58  o 


50  0-70  0 

73  0-76  0 

50  o-bO  0 

84  0-92  0 

nom. 

71  0-74  0 

s.  a.  s.  d. 

9  6  -10  0 

nom. 

9  7j— 10  0 

90-99 

Kgfs— per  lao. 

French  ..     .. 

Italian   . .     . . 

Danish  ..     .. 

Wool— per  lb. 
4    3     Australian 
3    9,      Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino 

Greasy  Crossbred 

New  Zealand 
(scoured)  Merino 

Grea<iy  Crossbred 

Cape  snow  white 

Rivei  Plate  slipe. . 

Indlarabbsrp.lb 

Para,  Sne  hard  . . 

Spot       

IfOB- per  ton. 

Cleveland,  cash  .. 

Coal— p<-r  ion. 
o  7J-I  2}   Durham,  best     .. 
o  7|-'  3J I  Seconds       ..     .. 
o  7I->  4    lEasi  Hartlepool., 
o  8J-1  51  Seconds        ..     .. 
0  7J-0  Hi   Steams,  beat 
o  7J-0  9i   Seconds        ..     .. 
0  7J-  "A  Load- per  Ion. 
08-  lo»    hiiglish   Pig..      .. 
08-1   2j    l-i.re'gn  sott..     .. 
o  7J-0  Hi  Quicksilver- per 
bottle  hrst  hands 

Bpslur— per  ton 

OB 

Tin- per  ton. 

English  Ingots   . 
I>o.     bars 

Straits  cash  . .     . 

Tin  Plales,per  bos 

Ooppsr- per  ton. 

English,  Tough 
per  ton      . .     .  ■ 

Best  Selected    .. 

SheeU 

Standard      . .     . . 

Jute— per  Ion. 

Native  firsts  for 
sh*pm*t.Jan-Feb. 

Oils— 

Liitseed.per  ton.. 

Kape.  ref.  English, 
casks 

Hiown  English, 
naked 

Colt'n  Seed, crude 

Ditto,  refined     .. 

Petroleum  Oil, per 
8  lbs. 

Water  White 

Oil  Seeds, Linseed 

Calcutta— per  410 
lbs Jan. 

Rape,  Cawnpore 
brown,  March- 
May  

{Tobacco  —  duty, 
uiunanufactured 
3/b,  41 1^  per  lb. 

Maryland  St  Ohio, 
per  lb.  Ijond    .. 

V'iiginialeat. . 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
s.d.  s.d.!  Timber— Wood. 
96-9  lo^  Dantsig      and 
nom.      I      Memel   Fir,  per 
9  7^-9  10^      load    . . 
9  o — o  o     Indian  Te^k 


77  0-106  o 
68  0-194  o] 
70  o-  S7  o, 


"8/-I30/ 

nom. 
1 36/- 140/ 
128/-132/ 
131/-146/ 
>34/->36/ 

13  6-16  6 


I  oJ-2  9 
I  I  —I  7 

0  7  — I  2| 

o  8  — o  « 

■  't~'  9i 
o  7J— I  o^ 

0  1    6j 
03—12 

f_s.d. 

046 
2    9    4i 

1  I    6 
I     o    6 

■    00m. 

o  14    o 

O  12     O 

fl5  18    9 
C'5  '«    6 


£26  15  o 
{194-195 

I3/6-13/J 


53  0-63  o 

50  0-58  o 
50  :>-54  0 
44  0-3'  o 


80/-100/ 
56  0-60  o 
40  0-56  o 


50  0-70  o 
73  0-76  o 
50  0-86  o 
64  0-92  o 

nom. 
71  0-73  o 


d.  s.  d. 
13  o  -17  o 
12  6  -14  6 
It  o  -16  o 


'm 


£67\ 

80    o    o 
6a  16    3 


21  12    6 

£40}-£40j 
£    s.  d. 
34     o    0 

31  »o    o 

22  10    o 

£Mi-£K 

o  6H>  6i 

o    7J 


3  II    6 

270 


o  9  — I  I 

o  6  — I  3 

o  5  — o 

o  7i-I  3 

2  o — 4  6 

o  6 — 2  o 

30     up 


10 


50/-90/ 

ISO'- 260/ 


ram 

13  0-17  o 
2  6-14  6 

14  0-17  o 


0  9»-«  >oi 
9  ii»-i  4i 
o  J*-i  9 
o  8  -I  34 

o  8  -I  i{ 

0  4»-I04 
£  ».  d. 

048 

t    9    o 

>     3    « 
126 


o  14    o 
o  13    o 

ris  17    6 
£15  10    o 

800 

f  26    8    9 

£195-196 
£106-197 

i"93 
13/9  up 

79    o    o 
61  18    9 


£39-£394 
t  s.d. 
34     o    o 

31    10     0 
22    10     O 

£24-£26J 

0    62 

o  n 


3   12     o 

266 


09-11 
o  6  -I  a 

0  5  -o  10 
o  74-1  3 
20-46 
06-20 
20     up 


50/- 

180/- 


90/ 

-260/ 


good  to  fine  South  Kussian,  ex  granary,  38s.  6d.  to  41s.  Flour 
slow,  but  in  sellers'  favour.  American  first  spring  patents,  29s.  6d. 
upwards,  landed ;  Iron  Duke,  ex  store,  25s.  Grinding  barley 
upheld,  and  offers  are  made  with  strict  reserve.  Odesta,  28s.  6d., 
ex  ship.  Maize  maintains  its  value  on  persistent  shortage.  New 
Odessa,  ex  ship,  due  early  next  month,  31s.  Plate  and  Russian 
oats,  though  rather  below  the  best  of  last  week,  move  favourably 
to  holders.  Plate,  20s.  6d.,  landed,  sellers;  Danubian,  20s..  ex 
quay,  38  lbs. 

Oils. —  Linseed:  spot,  pipes,  ;f3g;  barrels.  £iq  los.  Hull, 
naked,  spot,  ;^37  15s.  Ordinary  brown  rape,  naked,  spot,  /31  los. 
English  refined,  ;^34.  Crude  cotton,  spot,  £22 ;  refined,  spot, 
sweet,  £26  los.  ;  ordinary  pale,  ^23  15s.  Cocoanut :  Ceylon, 
spot,  £^i  :  Cochin,  pipes,  £^8  los.  Palm  ;  Lagos,  spot, 
/34.     Soya,  /28   15s.    Petroleum :  American,  65d. ;  water  white. 


January  27,  1912, 


XDbe  Jnveators'  TReview, 


«s 


7jd.     Russian,    ejd.    American  spirits    of  turpentine,   on   spot, 
35s.     Rosin  :  common,  on  spot,  17s. 

Linseed.— Market  quiet,  and  prices  declined  for  old  crop. 
London:  Calcutta,  afloat,  73s.  to  72s.  66.;  January,  72s.  ;  April- 
June,  61S.  gd.  ;    La  Plata,  January-February,  6is.  gd.  buyers. 

Rapeseed  remained  quiet.  Ferozepore,  January-February, 
48s.  3d.  ;  brown  Cawnpore,  March-May,  46s.  6d.  ;  yellow  Guzerat 
nominal;  yellow  Cawnpore  nominal. 

Cottonseed  dull.  London  :  Egyptian,  spot,  £7  i8d.  gd.  ; 
January  £7  i8s.  gd.  ;  February-March,  /8  per  ton. 

Cotton  (from  our  Manchester  correspondent). — Since  our  last 
report  the  lock-out  in  the  weaving  branch  of  our  industry  has 
come  to  an  end,  and  this  week  practically  all  looms  throughout 
Lancashire  have  been  working  at  full  stretch.  Some  trouble 
has  been  experienced  at  certain  sheds  in  connection  with  the 
non-unionist  question,  but  it  is  expected  that  matters  will 
settle  down  during  the  next  few  days.  A  strong  feeling  has 
prevailed  throughout  the  market.  In  certain  goods  rather 
more  money  has  been  demanded,  chiefly  owing  to  producers 
■being  deeply  sold  and  independent  as  to  fresh  business.  Very 
■Kttle  change  has  occurred  in  the  outlook  for  supplies  in 
American  cotton,  but  prices,  if  anything,  have  gone  against 
buyers.  Rather  improved  reports  are  coming  through  relat- 
ing to  the  Egyptian  crop,  there  being  a  tendency  to  increase 
estimates  of  the  yield.  There  has  been  plenty  of  activity  in 
piece  goods  for  export.  It  is  many  years  since  the  demand  for 
India  was  so  extensive.  Goods  suitable  for  Calcutta  are  now  sold 
in  some  cases  for  nine  months  ahead,  and  the  requirements  of 
dealers  on  the  other  side  seem  to  be  somewhat  satisfied.  A  sub- 
stantial trade,  however,  has  been  put  through  for  Bombay  and 
steady  buying  has  also  transpired  for  Madras.  The  prospects  in 
China  remain  poor,  but  a  few  more  orders  appear  to  be  coming 
round  for  the  minor  markets  of  the  far  East  such  as  Hong  Kong. 
More  favourable  advices  as  to  the  grain  crops  in  the  near  East 
are  being  received,  and  there  are  expectations  of  more  buy- 
ing in  piece  goods  during  the  next  few  weeks.  Burnley  manu- 
facturers have  plenty  of  work  to  go  on  with  and  full  rates 
•have  had  to  be  paid  for  anything  wanted.  Certain  styles  of  shirt- 
ings are  very  deeply  sold.  Rather  more  activity  is  showing 
itself  in  home  trade  cloths.  In  American  yarns  for  home  use, 
owing  to  the  settlement  of  the  weaving  lock-out,  delivery  instruc- 
tions have  been  on  a  freer  scale.  A  fair  amount  of  fresh 
business  has  been  done,  but  no  heavy  buying  can  be  recorded. 
The  outlook  for  spinners  is  uncertain,  and  undoubtedly  a  good 
deal  of  ground  has  been  lost  during  the  last  tew  weeks.  The 
inquiry  in  shipping  counts  keeps  up  very  well,  and  an  encouraging 
demand  has  been  experienced,  but  there  is  now  much  difficulty  in 
arranging  deliveries.  Egyptian  yarns  have  moved  off  in  moderate 
lots,  and  perhaps,  on  the  whole,  the  prospects  are  a  little  brighter, 
but  any  real  improvement  in  this  section  comes  about  rather 
slowly.  Sir  Jacob  Behrens  and  Sons  state  that  the  United  States 
•Census  Bureau  issued  its  report  on  Tuesday  on  the  quantity  of 
cotton  ginned  up  to  January  15.  It  makes  the  total  14,511,000 
bales,  which  was  rather  below  general  expectations,  but  had  very 
little  eflect  upon  the  market.  Since  then  prices  have  gradually 
hardened,  and  the  daily  sales  in  Liverpool  have  reached  a  very 
respectable  total.  This  is  somewhat  remarkable  in  view  of  the 
better  weather  in  America  and  consequent  increase  in  the  interior 
treceipts. 

Friday's  Movements. 

Sugar. — Refined  goods  held  for  late  rates,  and  in  moderate  sup- 
port. Ready  parcels  of  German  granulated  quoted  17s.  n^d.  ;  and 
Russian  crystals,  ditto,  i6s.  ijd.,  both  f.o.b.  terms.  Beet  market 
ruled  generally  quiet.  May  sold  i6s.  4jd.  to  i6s.  4d.  and  i6s.  4jd.  ; 
August,  i6s.  4id.  ;  and  October-December,  iis.  4d.,  f.o.b  terms. 
■Cane  saled  firm.  Crystallised  Demerara  sold  21s.  3d.  to  22s. ;  and 
Trinidad,  20s.  to  20s.  gd.     Queensland  syrups  sold  17s.  3d. 

Coffee. — Auctions  fetched  steady  rates.  Futures  firmer.  May 
sold  57s.  ijd.  ;  July,  56s.  gd.  to  57s. ;  and  September,  57s. 

Jdte  steady.  Native  firsts,  dock  London,  sold,  /22 ;  and 
January-February,  ^22  2s.  6d. 

Rubber  dearer.  Fine  hard  Para,  spot  and  near,  4s.  8d.  ;  and 
plantation,  ditto,  5s.  sd. 

Pepper  firm.  Black  Singapore,  February- April  value, 
5  i9-32d.  ;  white,  7jd. ;  and  Lampong,  black,  April-June,  sold, 
5  i3-32d. 

Metals. — Tin  easier.  Cash  closed  /ig3,  and  three  months 
;f  igi ;  English  ingots,  £195  to  /ig6.  Copper  slightly  lower. 
Cash  closed  /61  i8s.  gd.,  and  three  months  /62  13s  gd. ;  electros, 
£65  5s.  to  £65  15s  ;  sheets,  ^79.  Lead  weak.  English, 
/15  ■7S.  fid.  ;  soft  foreign,  £1$  los.  to  /15  12s.  6d.  as  to  position. 
Spelter  firm  for  near.  Ordinary  brands,  February  buyers, 
^26  7s.  6d.     Iron  easy.     Cleveland  cash,  4QS. 

Linseed  Oil. — Spot  pipes,  ^39  ;  barrels,  £301  los.  Cotton  oil, 
rude  spot,  ;f22  los.  ;  refined  swejt,  £26  los.  ;  ordinary  pale,  ;^24. 
Turpentine,  /34s.  gd. 


PUBLIC    INCOME     AND     EXPENDITURE. 


Lima  Railways  Co.,  Ltd.— The  interim  report  for  th«  half- 
year  ended  June  30  shows  a  decrease  in  the  gross  receipts  of 
;^i68  to  ;^7,796,  which  is  accounted  for  by  th«  reduction  in 
rents  from  the  sale  of  the  Encarnacion  property.  Expenses  at 
the  same  time  took  ;^368  more  at  ;^i,34i,  through  the  inclusion 
of  a  charge  of  /300  for  the  cost  of  a  complete  survey  of  the 
property  in  Lima,  Callao  and  Chorrillos.  Aften  providing 
for  London  office  charges,  &c.,  the  nett  earnings  were  £4gg 
■down  at  ^2,537,  and  the  balance  brought  in  was  2i>'88  smaller 
*t  £^3>  l"Jt  the  directors  repeat  the  interim  dividend  of  is.  6d. 
per  share  and  carry  forward  ;^22i,  or  £i,68y  less,  to  the  end 
•<>f  the  financial  year. 


The   following    are   the  receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  January  20,  1912  : — 

Revenue  and  Other  Receipts. 


Balances   on  April  i  — 

Bank  of  Eneland  

Bank  of  Ireland 


Revenub. 


Customs   

Excise    

Estate,  &c.,  Dulles 

Stamps 

Land  Tax  and  House  Duty. .. . 
Properly  and  Income  Tax  , ... 

Land  Value  Duties   

Post  Office  

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans.. 

M  i  scellaneous 


the 


Revenue    

Total,  including  balance..  — 

Other  Rkceipts. 

Repayment  of  Advances  for  Bullion   

By    Issue   of    Exchequer   Bonds    under 

War  Loan  (Redemption)  Act,  1910  

By    Issue    of    Exchequer    Bonds    under    the 

Cunard  Agreement  (.Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 
Under  Military  Works  Acts,  1897  to  1903 
Under  Public  Buildings  Expenses  Act,  1903     . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Cunard  Loan  Repayment  on  Ace.  of  Principal 

Temporary  Advances,  Deficiency, 

Temporary  Advances,  Ways  and  Means  (in 

eluding  Treasury  Bills  3^7,100,000  in  igii-ia 

*"*J£^5»5oo,oooin  1910-11). 


Total 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1911  10 

Jan.  20,  1912. 


Total  Receipts 

Into   the 
Exchequer  from 
April  1, 1910  to 

Ian.  21,  1911. 


12,518,374 
1,027,797 


13.546,171 


2,071,120 
760,128 


2,831,248 


26,801,000 

31,190.000 

19,826,000 

7,354,000 

1,000,000 

18,634,000 

231,000 

19,300,000 

370,000 

1,268,437 
'.023,750 


128,098,187 


141,644,338 
1,300,000 


2,080,000 
600,000 
150,000 

25,000 

130,000 

1,500,000 


9,100,000 


I56,5a9.358 


26,757,000 

33,345,000 

19,673,000 

7,597,000 

2,540,000 

37,980,000 

250,000 

18,770.000 

350,000 

1,208,343 
2,358,266 


150,828,609 


t53.659.857 

1,240,000 

20,895,002 


550,000 
150,000 
30,000 
45.000 
130,000 
3,500,000 


17,000,000 


197,199.855. 


Expenditure  and  Other  Issues. 


Total  Issues    1 
out  of  the  Ex- 
chequer to      ' 
meet  payments 

from 
April  1,  1911  to 
Jan.  20.  1912. 


EXPENDITURK. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  10  Local  Taxation 
Accoinus,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1910  to 
Jan.  21,  T911. 


Expenditure    

Othkr  Issues. 
For  Advances  for  Bullion 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900 

For  Exchequer  Bonds  issued  under  the  Cunard 
Agreement  (.Money)  Act,  1904    

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses   Act,  1903.. 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-11: 

(1)  Issued  to  reduce  Debt 

(2)  Issued   under  Section    16  (i)   (c)   of  the 

Finance  Act,  191 1 

Cunard  Loan  Repayments,  issued  to  National 
Debt  Commissioners  under  the  Cunard 
Agreement  (Money)  .\ct,  1904    

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £26,500,000  in  1910-11) , 


Balances  in  Exchequer: — 
Bank  of  England    ... 
Hank  of  Ireland 


1912.    I      igii. 
Jan.  20,    Jan.  21, 

£  £ 

10,083,280  4,564,224 
73I,02l|      656,175 


Total 


20,180,143 

821,558 

6,928,015 

1,504.392 
107,881,732 


137.315.840 
1,350,000 

•43.45I 

2,080,000 

600,000 

150,000 

1,000 

25,000 

16,000 

».356.7«6 

♦7,000 


130,000 
1,500,000 


£ 

20.562.590 

604,378 

6,886,65a 

1.474.739 
103,510,652 


133,039,009 
1.370,000 

U3.45t 

2I,000,(SOO 


55c,ooo 
150,000 


47,000 
45,030 


5,000 


145.715.057 


10,814,301 


130,000 
3,500,000 

32,000,000 

'9 '.979.460 


5,220,399 


156,529.358 


197,199,859 


Memo. — ^Treasury  Bills  outstanding  on  Jan.  20,  1912: — 
Bills  issued  by  Public  Tender        . .        . , 
Bills  otherwise  issued  


Treasury,  January  23, 1912. 


To'al 


£16,500,000 
5,100,000 

£21,600,000 


The  Mercantile  Bank  of  India,  Ltd.,  has  opened  a  branch  at 
Khota  Baliru  (Kelantan),  F.M.S. 

Notice  is  given  that  the  bonds  of  the  issue  of  84,500.000  first 
mortgage  5  per  cent.  30-year  gold  bonds  of  the  Mexican  Northern 
Power  Co.,  Ltd.,  will  be  ready  for  delivery  in  exchange  for  fully- 
paid  scrip  certificates,  on  Monday,  the  5th  February  next,  at  the 
chief  accountant's  office  of  Parr's  Bank,  Ltd..  Bartholomew 
House,  E.C.,  and  it  is  recommended  that  the  exchange  be  effected 
through  London  bankers  or  agents,  as  the  bonds  can  only  be  sent 
by  post  at  the  owner's  risk. 
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TEbe  investors'  TRevfew, 


January  27,  191 2. 


Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 

Shares  £i  each,  eicepl  where  otherwise  stated. 


Nauk. 


I! 


8 

c-g 

It 

•^d 

itt 

c^ 

S'S 

0 

Name. 


fl-S 


0.  J 

S'-S 
u 


South  African. 


African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £4 
Central  Mining, /12.... 
Tons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira    

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  ;fi. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In 

hiniperji 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton    . . 


16/6 

.r 

f 

i 

IX 

It 

31/6 


33/9 


Mocambtqne    33/9 

Modderfomeln    I'i 

Modder"B"  «H 

New  Goeh   lA 

New  Primrose    lA 

Nigel '» 

Nourse  Mines ii 

Oceana  Consolidated      9/ 
Rand  Mines  (New)  3/     6H 


Randfonlein  Estates 
Do.  Central 


m 


Robinson  Gold,  iC4  --^ 
RoodeiKjort  United  ..  Is 
Simmer  Ic  Jack  Prop.  iH 

S.A.  Gold  Trust 3l 

Sleyn  Estate    i^i 

Transvaal  C  oal  Trust    1 3 
Transvaal  Cons.  Laud  lA 
Transvaal  Gold  Est   ..  2H 

Van  K>n    3f  i" 

Welgedacbt t^ 

West  Rand  Consols  ..  11/6 
Wolhnter,  £1  ift 


Deep  Levels. 


'ft 

H 

i 


195 
17S 

rA 

ft 


5/3 

7/ 

.5/6 

28/3 

10/ 


Brakpan sft 

Cinderella Consol  ....  ij 

City  Deep liS 

Durban  Deep    1^ 

Ferreira  Deep 31* 

Geldenbuis  Deep 

Jupiter 

Knight  Central 

Knights  Deep  2| 


I 


I 

9A 

>8 

39 

Main  Reef  West lA 

Modder  Deep   « 

Rand  Collieries    .*S 

Robinson  Deep  (New)  3_ 

Rose  Deep 

Simmer  Deep    .... 

Village  Deep 

Village  Main  Reef 
Witwatersrand  Deep 


•^ 


3A 

It 


DeBeersDeferredfa/io  2oi 
Do.    Preferred  £2/10  17% 

Jagersfonteln  Ord 7^ 

Montrose    ^ 


DiAUONDS, 

I 
11^ 


■if 


New  Vaal  RtverD  .... 
Premier  Dia.Def.8.a/6 

Do.    do.     Pcet. 
Roberts  Victor    i| 


i^ 


Rhodbsian. 


Antelope,  5/- 5/ 

tiechuanaland  Ex 7/ 

Bucks  Reet    ^ 

Chartered  B.S.A 27/6 

do       options  (1912)    9/9 

Eldorado  Banket 2^x 

Enterprise ij 

Gaika  i^ 

Giant  Mines  of  Khod..  2]^ 
Globe  and  Phoenix, 5/,.  ijjx 


■i/1 

lA 

7/ 

■b/6 

4/6 

il 

2-/3 

'i 

10/ 

1/1 

1* 

■i/6 

14^ 

1? 

9/6 

s 

London  Rhodesn.  Min.  i^ 
Mashonaland  Agency..  16/9 
Mayo  Development    ..   i| 
Rhodesia  Exploration  .  li 

Selukwe  5/-    1/ 

Selukwe  Columbia>  s/-  5/ 

Shamva  Mines 3^ 

Surprise 2 

Tanganyika    2I 

Zauibesia  Exploring  ..    ^ 


West  African. 


AbbontlakooD,  10/....  7/3 

Abosso    i| 

Ashanti  Goldfields,  4/    i| 

Broomassie,  10/    4/6 

Champion  Tin  (Nigeria) 

5/   ^ 

Fanti  Consolidated,  10/  10  6 
Gold  Coast  Amalg.  i^ 
Himan  Concessions..  ^§ 
Lucky  Chance,  5/   ....     ^ 


7/ 

4/9 


10/9 


16/6 


lA 


3/3 


Naraguta 

NewBiManis,  i8/pd... 
Nigeria  Bitumen 

Do.  Investment  .. 
Frestea  Block  "  A  "  ,, 
Taquah  Exploration  .. 

Wallis 

Wassau,  3/    

Do     WettAinal.,10/ 


7/ 
I. 

J/9 
2/9 


Australians. 


6/g   'Associated     6/6 

5/3    I     Do.    Nrn.  Blocks  ,,    4/9 

1/     Ichaflers,  4s.  .- i/i^ 

aJJ  j  Golden  Horseshoe,  ^^5  2g 
13/6  jGreat  Boulder,  2/    ....  13/6 
4/6       Do.  Perseverance  ,.  4/6 
13/6  Great  Fingall,  10/   ....  15/ 
^~  Hainault     — 


6/9 

■ift  1 

S/1 

2« 

1/li 

7.9 

3+A 

2,6 

13/3 

2^ 

4/t> 

— 

M/b 

9/1 

— 

JSt. 

5ft  jIvanhoe.Gold  ft 


5i 


Kalgurli six 

Lake  View  Cons 8/ 

Lon.Ausl.&Gen.Ex.5f  3/6 

Mount  Boppy    2^ 

Oroya  ICxpIoration  10/ .    if/ 

South  Kalgurli g/6 

SonsofGwalia    1,% 


6/6 

t 
1/9 
2/3 


2i 

8/ 

2/6 
2J 

8/ 
9/6 
lA 


MiSCBLLANEOUS. 


83 

44/ 


5A 
32/ 

10/ 
19/ 
16/9 

2r 


ft5/e 


Alaska  Treadwell  £5  .. 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  jCio, 
£9  13/ Pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Rt:et,2/6.... 

Dolcoath 

ElOro     

Esperanza  

Great  Cobar,  £5 

Hudson's  Consolidated 

Le  Roi  ^!o.  2 

Lena    , 

Mason  and  Barry 

Mexico  of  ElOro   

Mount  Lyell ,,, , 


8|     1 

7ix 
46/6 

2ft 

5ft 
6A 
3./9 

sis; 
9/9 

IS/ 

17/6 
2Si 

2ft 

i 
H 

4i 
3ft 
7iAx 
23/3 


i 


6- 
32/ 
5i 
10/ 
19/ 
16/6 

%. 

H 
'.I 

3ft 
7S 
25/6 


2i 

38 

5i 

3ft 

35/ 

17/9 

24/ 


i 
16/6 

5| 
24 

2i 

7/9 
31/9 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Naniaqua,  £2 

N  'ndyaroog,  10/   

Ooregum    10/     

Do.  Fref.,10/ 

Otavi  Mines  it  Rly.  £3 
Pahan-.  Consols.  5/ . . . . 

Rio  Tinlo,  ^j    

Russian  Mining  

St.  J  ohn  del  Key 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsis    

Waihi  

Waihi  Grand  J  unction 

Zinc  Corporation 

,1    Preierence   


2il    2; 


3i 

li 

35/ 

17/6 
24/ 

4i 
5/ 

^li 

Ib/6 

38 

2* 

5i 

Hi 

8/ 
32/6 


POREIQN  RAtLWAYiS. 


Alcoy  and  Gandia 

Algeciras  (Gibraltar)  .. 

Antofagasta  (Chili)      .. 

Arauco      

Buenos  Ayres  &  Pacific 

Buenos  Ayres  G.  Stbn. 
Do.  Western 

Do.  Ensenada 

Central  Argentine 

Cent.Ur'g'ayof  MteVid. 
Do.  Eii«lem  Ex. 
Do.  Northern  Ex 
Do.     Western  Ex. 

Cordoba  Central 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

Do.     B.  Ayres  Extn. 

Cordoba  and  Kosarlo  . . 

Costa  Rica 

Cuban  Central    .. 

Enire  Rios 

Gt.  West  of  Brazil 

Int. -Oceanic  of  Mexico 

La  Gaaira  and  Caracas 

Leopoldina 

Manila 

Mexican 

Do.         

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation.. 

PuertoCabello&V'lencia 

Salvador  .. 

San  Paulo 

Tallal        

United  of  Havana 
Western  of  Hmrana    . . 

Zafraand  Huelva 


asots  TiArnc  to  date. 
In-oc  Dm. 


Pas  000 

Pi,i66,B9i 

99*" 

91.<s> 

3,383,197 

3,600,063 

1,330,71^ 

34. 067 

3,618.317 

356.3«4 

134,099 

63,175 

47.75* 
160,. 


480- 


Pio.(x)a 

P86.I0* 

r.»79 

4.«fr 

17.197 

85.8l« 

10J.9M 

I.117 

47e.'»r 

15.5W 

31,615 

7.7Jt 
1.IIH 
*JUt 


436.313 
115.39a 

170,830  — 
164,6044 
<75.755}— 
383,40ri  + 
41^?^ 


+      «3<J 


17.SH 
"M7 


•^•»;*"S5£ 


ro.iM+      -   - 
H.341—       11* 

•  j.i'o.ioo^  — t3i6,3ao 

91.686400-       ^■)«^ 

•438,50^4-  (i 

35.867U- 

16,864  —      >•    . 

71,300!  4-  ^  9.0S0 

»5.556,!4W4- 

.36.730^4- 

•93.730!  4- 


59.64  ?!•■ 

136.35^  + 
567.3014- 

«39.44«  — 
«31WU-. 


•V4.4>S 

•?! 

j6.«r 

6.«M 

i3,9»r 


•  Moatlis. 


I  Natt.    I  14  days.    tProinlan.  i. 
1  TraCe  interrupted  by  revolatli 


t  From  Jnlir  i. 


INDIAN 

RAILWAYS. 

oaoas  T*Arric  »o«  wsek. 

oaota  Taarric  to  datb 

■AHB. 

Week 

endlnK 

Amount. 

In.  or  Dee. 
on  last  jrear. 

i 

AmouM. 

In.  or  Dee., 
on  last  yen 

Bars!  Light       . . 
Bengal  A  N.-W.. 
Bengal  Dooars . . 

Do.   Extension 
Bengal  Nagpur.. 
Bombay  AiBaroda 
Burma    .. 
Delhi  Umballa.. 
East  Indian      .. 
Gt.  Indian  Penln. 
Madras    and    S. 

Mahratia 
South  Indian    . . 
Southern  Punjab 

Do.  Extension 

|an.  30 

Dec.  33 

..    3' 

..    3t 

..    3' 

Jan.  30 

Dec.  33 

Jan.  30 

»    30 
M     30 

Dec  31 

■  ■•    *5 
Jan.  13 

..    131 

Rt. 

31,300 
3.64.950 

11,481 

18,704 

8,51,000 

11,84,000 

3.84.340 

43,300 

10,30.000 

1 8,39, 100 

9,30,000 

4.51.190 

3,60,100 
47J>50 

Rs. 
+        6,600 
4-        4«.5»6 
1*4 
+             535 
+          1,000 
+     1,31,000 

-  3.409 

-  J«3i 

-t-         38,000 

+    77.600 

-  1.AW6 

-  31.4H 
+      87.100 
4-       14.0W 

t 

Rs. 

59.660 

80, 14.3*3 

1.8I,8J5 

3.77. '5» 

l,54,(».uiiu 

33,13.000 

77.l4.t55 

1.41,600 

51,77,000 

50,65,100 

1,72,84,398 

1.17.66,881 

3,60.100 

47.0V> 

Rs. 

4-  13,400 
*    13.65.196 

—  8,113 

4-  x6,il',oao. 
+  3.os,0<|> 
4-.  4.a3,S]B 
4-         «3.8J» 

—  10,000 

—  48,100 

4-  13.79.009 
4-  10.84,51] 
4-  87,100 
4-          14.03  • 

li  13  days.  t  From  July  1.  J  From  Jan.  i. 

UNITED  STATES  AND  CAN^ADIAN  RAILWAYS. 


G*OM  TEAmc  roa  week,     oaoss  TKarric  to  date. 


Week  I 
endiiig  1 


la.  or  Dec.   S 
oolastyear.j  > 


Amoam. 


In.  or  Deo. 
onlastjear. 


Canadian  Pacific 
Denver  8c  Rio  Grande 
Gr. Trk.  Main  Line.. 
Canada  Atlatitio 
Gr.  Trk.  Western  . . 
Do.  Del., G.  H.&MIl 
Louisville  &  Nashv'le 
Missouri  K.  &  Texas,. 
Naitoual  of  Mexico  . . 
Southern 


dots. 

Jan.  21 

1,503,000 

>,    21 

381,000 

„     31 

£"7,951 

„     31 

£7,490 

„     21 

£13.630 

„    31 

£7.212 

„     >4 

902,000 

„     21 

439,000 

,,    31 

1,349,000 

„     14 

998,000 

$  From  1st  July. 


3oh 
4-    340,000  I 
6,000. 

—  £7.9i> 
+     ,£355  I 

—  £3,003  i 

—  £1.174  I 

—  «3«,7oo 

—  37,000 

—  33.000  j  — 
■  91.000  I  I 
J  From  Jan.  1 


34,346.000 


duls. 
f  7,380,000 

—  30440O 

—  £4962 
£112 

6,193 

■1,876 
13,400 

—  470J37 


jya,ooo» 


MONTHLY    STATEMENTS. 


nbtt  baknihqs  for  month.  ,  nett  earhinos  to  date. 


Month. 


Amount. 


In.  or  Dec.  °  .a  I 
00  last  year  o^ 


Amount. 


IiLorDee. 
00  last  year. 


38 

5i 

3A 
35/ 
18/ 
24/ 
4ft 

6/ 
69i 

i 
16/6 

'\ 

2i 
58 

2ft 

27/6 

7/9 
31/9. 


Atchison 

Canadian   Northern 
Canadian  Pacihc   . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  .. 
Grand  Trunk  Westn 
Do.  Det.G.U.&Mil. 
Illinois  Central 
Louisville  ii  Nasbvl. 
Miss.  K.  &  Texas  .. 
New  VorkCent.&H. 
NewYoiKOm.&W 
Natl,  of  Mexico  .. 
Norfolk  ii  Western 
Northern  Paciho  .. 
Pennsylvania  .. 
Philadelphia 
Reading 

Southern  Pacific  . . 
Southern      . .         , . 
Union  Pacific 
Wabash 


Dec. 
Nov. 


Nov. 


Oct; 
Mar. 
Nov. 

Dec. 
Nov. 
Oct. 


dols. 
9,199,000 

665,200 
3,987,000 

251,022 
34.359 

2,09O,OUO 

4,906,000 

£136,350 

£5,000 

£22,500 

4,830,000 
1,439,000 
2,691.76)) 
9.553.55' 

720,000  I — 
2,472,000  {-t- 
3,259,000  + 
5,857,000  — 
14.353.719 

441,311 
1,697,518 
3,749.000 
t,7&i,ooQ 
2,902,000 

740.000 


dols.  I 
403,000 
106,300 
25o.tx>c 

48,087 
5.008^ 

I2U,000 


SS.ooo'  — 


r 


£2,950 

£3.800 

£13,400 

iSO 

693,000 

27,000 

279,806 

336,628 

23,000 
366,000 
391,000 
116,006 

+    116,628 

—  121J,937 

+  231,191  5 

—  716,000  — 
-i-  80,000  — 


734J4- 


dolo. 
54,936.806 

2.44I.3'« 
30,364,000 

l.28!j,98o 

245. 

K>,7S5,'Oo 

£888, 100 

£23.700 

£122,550 

£51,100 

25,371,153 

12,985,761 

37,618,921 

3.390.74 

16,718,935 

29,I26,t>32 

54,59'.09t 
4.841,239 
6,764,510 


dols. 
740.405 
4-      309,500 
4.  1,034. joo 

■t-      2t>4  :'3j 

—     24'j,.:46 


'  1,101,000!     5 
-     185.000!  — 


35.075,144 


£49.000 

£4.050 

£17.906 

£10,700 

—  1.313.605 

—  141.895 
4-  1,647.856 

—  7_8,474 

4-  1,169,074 

—  2,13!*, 000 

—  659,010 
4-  538,608 
t-        71,087 


oross  earniug^a.      1  barptus. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign   and  Colonial. 

Alberta.— 7  days  to  April  21,  $6,472,  decrease  $2,456. 

Argentine  North  Eastern. — Week  ended  Jan.  19,  /^3,983,  de- 
crease /1, 421  ;  aggregate  from  July  1,  /164,984,  increase  ^^19,420. 

Argentine  Transandine.  —  Week  Jan.  20,  /2,640,  decrease 
/401  ;   from  July  1,  £76,865,  increase  £17,110. 

Assam  Bengal. — Week  ended  Dec.  23,  Rs.  99,000,  increase 
Rs.  3,143  ;  from  July  1,  Rs.  27,28,806,  increase  Rs.  1,58,053. 

Beira  and  Mashonaland. — Nov.  £6\,6Zl,  decrease  /^4,527. 

Bilbao  River  and  Cantabrian. —  Dec,  ;^6,243,  decrease  /3,174. 
12  months,  ;f77,869,  decrease  /13,149. 

Bolivar. — Receipts  for  Dec,  ;f7,250,  increase  £\,0i5  ;  6  months 
/39,123,  increase  /7,461. 

Brazil. — Nett  earnings  for  month  of  Dec,  ;^124,400,  increase 
/22,580;  aggregate  from  Jan.  1,  /1, 044, 400,  increase /146, 436. 

Brazil  Great  Southern.— Dec,  Mis.  42,750,  decreaseMls.  1,250; 
12  months.  Mis.  430,750,  increase  Mis.  9,750. 

Buenos  Ayres  Central. — Gross  receipts  Dec,  /17,606,  decrease 
£765  ;  from  July  1,   ;f97,284,  increase  ;f2,166. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Jan.  21,  £(>8Qi, 
decrease  £201  ;  from  July  1,  /21,268,  increase  ;fll,629. 

Canadian  Northern  Railway.— 7  days  ended  Jan.  21,  1249,300. 
increase  $57,900  ;  from  July  1,  «11, 114,600,  increase  $2,504,600. 

Cartagena  (Colombia)  Railway.^ — Receipts  for  Dec,  /25,784, 
increase  /2,039;  aggregate  from  July  1,  ;fl44,021,  decrease /'l, 083. 

Colombian  Nationil. — Receiptsfor  Dec,  /7,650. 

Detroit  United.— Last  9  days  of  Nov.,  $238,264,  increase  $31,363. 

Egyptian  Delta. — For  10  days  Jan.  10,  ;f9,463,  increase  /33, 
■from  April  1,  /214,225,  increase  ;f9,987. 

Gt.  Southern  of  Spain.— Week  Jan.  13,  Ps.  55,799,  increase, 
•Ps.  3,756.    From  Jan.  1,  Ps.  98,186,  increase  Ps.  5,787. 

Havana  Central. — Gross  receipts  for  week  ending  Jan.  20, 
;f5,352,  increase  ^64  ;  aggregate  /131,979,  increase  /17,632. 

Lucknow  Bareilly. — 7  days  ended  Dec.  23,  Rs  34,228,  in- 
crease Rs.  1,108  ;  from  July  i;  Rs.  7,56,265,  decrease  Rs.  1,147. 

Mexico  North  Western. — Nett  earnings  Nov.  (including Lumber) 
$119,500,  dec.  $26,704.     From  Jan.   1,  $1,170,188,  dec.  $349,931. 

Midland  of  W.  Australia. — Gross  revenue  for  Oct.,  ;^12,780, 
aggregate  from  July  1,  ;^43,972. 

Midland  Uruguay.  —  Receipts  for  month  of  Dec,  /'8,298, 
decrease  /^1,302  ;  aggregate  for  6  months  /46,665,  increase  ^'795. 

North  Western  of  Uruguay. — Traffic  receipts  for  Dec,  $26,000, 
decrease  $4,698.     Aggregate  for  6  months  $152,307,  dec.  $9,973. 

Quebec  Central  Railway. — For  the  3rd  week  of  Jan.,  $18,875, 
increase  $3,685  ;  from  July  1,  $763,980,  increase  $101,039. 

Rhodesia. — Receipts  for  Nov.,  /91,005,  increase /22, 905. 

Rohilkund  and  Kumaon. — 7  days  ended  Dec.  23,  Rs.  32,091,  in- 
crease Rs.  7,385  ;  from  July  1,  Rs.  7,39,826,  increase  Rs.  15,780. 

United  Railroads  of  Yucatan. — Week  ending  Jan.  20,  $50,800, 
.increase  $4,000.    From  Jan.  1,  $143,100,  increase  $8,400. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  /2,128, 
increase  £2  ;  aggregate  for  6  months  ;^1 2,830,  increase  ,^775. 

White  Pass  and  Yukon.— Week  Dec.   21.  $2,470. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Jan.  17,  £612, 
■increase  ;^37  ;  aggregate  for  3  weeks,  £2,127,  increase  ;^150. 

Bristol  Tramways  and  Carriage. — Week  ending  Jan.  19,  ;^6,114, 
increase  ;f620  ;  aggregate  3  weeks,  ^18,899,  increase  /2,093. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Jan.  19,  ;f29,551,  increase  /1, 923. 

Burnley  Corporation. — Week  ending  Jan.  20,  /1, 264,  increase 
/75  ;  aggregate  for  3  weeks,  ;^4,124,  increase  /380. 

Dublin  United. — Week  ending  Jan.  19,  ;^5,445,  increase  /510, 
aggregate  from  Jan.  1,  ;^15,019,  increase  /1, 129. 

F.I.A.T.  Motor  Cab.— Week  Jan.  20,  /3,180,  increase  /176. 

General  Motor  Cab.— Week  Jan.  20,  /13,163,  increase  /203. 

Hastings  and  District. — Week  Jan.  18,  /686,  decrease  £\0  ; 
3  weeks  /2,498,  increase  /203. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Jan.  20, 
•^246,  increase  £\l  ;  from  Oct.  1,  /^5,197,  increase  ^106. 

London  County  Council. — Traffic  receipts  for  week  ending 
Jan.  10,  /43,'137,  increase  /l,749;  aggregate  from  April  1, 
/1, 802, 460,  increase  ;f91,211.     Miles  138|,  against  132j. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Jan.  20,  /36,313,  increase  ;^6,689 ; 
aggregate  from  Oct.  1,  /613,6S8,  increase  ;f  105,151. 

London  United. —  Week  ending  Jan.  20,  /5,344,  increase 
^320,  aggregate  from  Jan.  1,  /15,709,  increase  /649. 

Metropolitan  Electric. — Week  Jan.  19,  /8,155,  increase  /787. 
From  Jan.  1,  ;^25,200,  increase  /2,765. 

I'rovincial  Trams. — Traffic  returns  for  week  ending  Jan.  20, 
/1, 535,  increase  ^161  ;  from  Oct.  1,  ;^25,200,  increase  i  1,038. 

Sunderland  District. — Week  ending  Jan.  17,  ;^416,  increase 
/ 15  ;   12  weeks;  ;f5,617,  increase  ;^361. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  Jan.  21, 
;fl,125,  decrease  /60  ;  aggregate  for  3  weeks,  ;f3,599. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Jan.  21,  /48,326,  increase 
;f5I0;  aggregate  from  Jan.  1,  £150,544,  increase  £2,579. 

Auckland  Electric. — For  28  days  to  Dec.  15,  ;fl8,028,  increase 
£;i,857.     From  July  1,  99,479,  increase  £^8, 053. 

Bombay  Electric. — Nov.,  Rs.  2,24,072,  increase  Rs.  22,915. 

Brazilian  Street. —Month  of  Nov.,  Mlrs.  38,382,  dec.  Mlrs.  1,180. 

Brisbane. — Month  of  Dec,  /24,230,  increase  ;f3,105  ;  from 
Jan.  1,  /252,100,  inc.  £'30,555. 

British  Columbia  Electric. — Nett  earnings  for  Nov.,  $148,275; 
increase  $20,291.  .Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $788,417,  increase  $117,789. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Nov.,  /^41,356; 
increase,  /6,873  ;  aggregate  5  months,  ^187,744,  increase  £|'30,347 

Calcutta.— Week  Jan.  20,  Rs.  61,942,  increase  Rs.  6,292; 
aggregate  3  weeks    Rs.    2,54,671,    increase   Rs.  51,211. 

Cape     Electric.  —  Revenue    for    month     of     Dec,    £^17,315 
expenses,  £'7,766. 

Carthagena  and  Herrerias. — Month  of  Dec,  ;fl,888,  decrease 
;^585.     From  Jan.  1,  £;27,677,  decrease  £;i,648. 

Kalgoorlie  Electric. — Gross  Dec,  ^3,389,  from  Jan.  1,  £41,333. 

La  Plata.— Dec,  ^4,557,  inc.  ;^852  ;  twelve  months,  £^48,948. 
inc.  £;i4,557. 

Lima  Light  Power  and  Trams. — Dec,  £^14,400,  increase /1, 016  ; 
aggregate  from  Jan.  1,  ;fl75,228,  increase  £5,399. 

Lisbon  Electric. — Earnings  for  Nov.,  136,860  milreis. 

Madras  Electric. — Fortnight  ended  Jan.  15,  Rs.23,546,  decrease 
Rs.  1,538.     From  Jan.  1,  Rs.  23,546,  decrease  Rs.  1,538. 

Manaos. — Earnings  for  Nov.,  £2,532,  increase  £115.  Aggre- 
gate for  seven  months,  £21,206,  increase  (J ,375. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Dec, 
$76,900,   increase  $4,100;   aggregate  $774,000,   increase  $102,797. 

Melbourne  Tramways  and  Omnibus. — Dec,  £64,000. 

Mexico. — Nett  earnings  for  Oct.,  $265,567,  increase  $18,296  ; 
from  Jan.  1,  $2,888,782,  increase  $153,321. 

Monte  'Video  United. — Gross  Dec,  £29,093,  increase  £2,419. 

Para  Electric. — Receiptsfor  week  ending  Jan.  21,  £3,710,  de 
crease  £145,  aggregate  £29,897,  increase  £318. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Jan.  19, 
£1,962,  increase  £233  ;  from  Jan.  1,  £5,523,  increase  £871. 

Puebla. — Nett  earnings  for  Dec,  $52,200,  increase  $6,300. 

Rangoon  Electric. — Nett  earnings  for  Dec,  £4,692,  decrease 
£79  :  from  Jan.  1,  £50,694,  decrease  £2,491. 

Rio  de  Janeiro.— 2nd  week  of  1912,  $50,972,  increase  $4,231. 

Sao  Paulo. — Traffic  returns  for  Nov.,  nett  earnings,  $208,936, 
increase  $38,612  ;  from  Jan.  1,  $2,031,799,  increase  $326,202. 

Toronto  Railway. — Nett  earnings  for  Nov.,  $201,606,  increase 
$28,244  ;  from  Jan.  1,  $2,167,043,  increase  $259,357. 

Vera  Cruz  Electric. — Nett  earnings  Dec,  $25,000,  increase 
$4,800. 

Winnipeg  Electric. — Nett  earnings  for  Nov.,  $174,379,  increase 
$4,358;  from  Jan.  1,  $1,778,002,  increase  $311,022. 
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oS 

In.  or 

Amt. 

dec.  on 

hS 

Amt. 

dec.  oa 

igii. 

ZS 

1911. 

i 

£ 

I 

{. 

Barry 

Jan.  21 

I4,8ig 

+ 

1,895 

1 

43,873 

+ 

4i339 

Brecon  and  Merthyr 

•  1     21 

2,330 

+ 

6 

3 

6,648 

— ■ 

37 

Cambrian        

,,     21 

4,587 

— 

250 

13.299 

j  — 

380 

Central  London 

„     20 

5.257 

— 

202 

■\ 

15,478 

— 

l,33» 

City  and  South  London      . . 

»     21 

3.5'5 

— 

10 

3 

10,349 

i^ 

5'3 

Furner.s 

)|     21 

9.3*!> 

+ 

334 

3 

27.790 

4- 

544 

Great  Central 

■  •     21 

84,300 

•(• 

x,too 

3 

252,900 

+ 

8,400 

Great  Eastern 

»     21 

101,000 

+ 

2,200 

3 

279,200 

1  + 

1,900 

Great  Northern  and  City   . . 

,,     20 

',717 

+ 

106 

3 

5,i6t 

!  + 

312 

Great  Northern 

»     20 

iig,2oo 

+ 

6,coo 

3 

338,600 

+ 

M,6oo 

Great  Western 

M     21 

253,000 

+ 

2,000 

3 

747,000 

+ 

17,000 

Hull  and  Barnslev    .. 

M     21 

12,251 

— 

1,116 

3 

35,106 

I — 

2.781 

Lancashire  and  Yorkshire.. 

M     21 

99,603 

— 

7,972 

3 

294,083 

, — 

16.477 

Lon.  BriKhton  &  S.  Coast  . . 

»     20 

53.83^ 

-t- 

808 

3 

166,072 

1  + 

3,470 

London  &  North  Western.. 

>f     21 

268,000 

+ 

15,000 

3 

810,000 

+ 

5,000 

London  &  South  Western  . . 

M     21 

84,700 

+ 

2,200 

3 

247,700 

+ 

1,900 

London  Electric 

„     20 

15.335 

t- 

1,050 

3 

45.585 

+ 

1,650 

Lon.,  Tilbury  &  Southend.. 

II     21 

10,790 

+ 

4S6 

3 

32,539 

+ 

1,565 

Metropolitan 

1.     21 

17.510 

+ 

207 

3 

52.795 

■1- 

533 

Metropolitan  District 

II     20 

IJ,6S4 

+ 

IH 

3 

38.053 

4- 

1,758 

Midland           

II     20 

2ib,ooo 

+ 

l,ooa 

3 

703,000 

+ 

?•'*? 

North  Eastern 

II     20 

'89,433 

■t- 

2,419 

1 

506,34 1 

■f 

8,99<> 

North  London 

II     21 

»,i<9 

-~ 

112 

3 

24.192 

— 

142 

North  Statidrdshire  . . 

#1     21 

17,300 

— 

2,500 

3 

55.620 

2,520 

Rhymney         

II     21 

7,101 

— 

611 

3 

21,318 
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South  Eastern  &  Chatham.. 

,1     20 

83,840 

+ 

2,416 

252.794 

+ 

16,010 

TaflfVale         

,.     21 

2i,6t6 

+ 

2.075 

3 

61,590 

■¥ 

4.980 

SCOTCH  RAILWAYS. 


Caledonian 

Jan.  21 

84,600   +  3,200  1  25 

2,315,600  +  55,500 

Glasgow  &  South  Western. 

,1    20 

32,800    +    3i700 

2.5 

930,900   +  40,000 

Great  North  of  Scotland  .. 

»    20 

8,030    +         30 

25 

249,850   +    6,17s 

Highland       

M  ai 

7,l83    —      3;8 

25 

281,797    +    7i325 

North    British 

,.   21 

90,500     1-    6,000 

25 

2,526400    +  96.100 

IRISH   RAILWAYS. 


Belfast  and  County  Dowo.. 
Great  Nurthem 
Gt.  Southern  and  Western 
Midland  Great  .Western    . . 


Jan.  19 

2|523     + 

11    >9 

18,330  + 

.1    19 

25,115  + 

,.    19 

9.519 1- 
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PARR'S    BANK    LIMITED 


ESTABLISHED    1865. 


l>eaa  and  Registered  omce: 

4,     BARTHOLOMEW     LANE,     LONDON,     E.G. 

(Telegraphic  Address  :—"PLU TUB,  LONDON.") 


CAI>IT  AI-: 


Authorised 
Issued 
Paid  up 
Reserve  Fund 


£12,500,000 

£11,023,900 

£2,204,780 

£2,000,000 


CECIL    F.    PAEK,    Chairman. 

AETHUR  JOHN   FRASER,   Deputy  Chaimum. 

HENRY  J.   BADCOCK. 

EDWARD  BANBURY. 

The   Hon.    HUGO    BARING. 

H.  CARY  G.  BATTEN. 

E.  B.  DICKINSON. 

N.  PFAEINGTON  ECKEESLBY. 

The  Right  Hon.  Lord  FARQUHAR. 


Directors. 

The  Hon.   Sir   CHAS.  W.  FREMANTLE,  KC.B» 

JOHN  B.  P.  GOODDEN. 

ALFRED  HEWLETT. 

HUGH  B.  MUIB. 

EDWARD  W.  NIX. 

A.    ALLAN     SHAND. 

The  Hon.  ARTHUR   STANLEY,  M.P. 

ALFRED   MORRISON   TURNER. 

ROBERT    WALTER    WHALLEY. 


R.  W.  WHALLEY,  Dirutor  and  General  Manager. 

JOHN  STEWART,  Deputy  General  Manager.  JOHN  RAE.  Afsi   General  Manager. 

F.  E.  STEELE,  Superintendent  0/  Branches.  JOHN  A.  CHADWICK,  AcconnlaiU. 

JAMES    DAVEY,   Asst.  Superintendent  of  Branches.  E.  D.  HYATT.  Secretary. 

Bartholomew  Lane  Offloe:    F.  W.  INGALL,  Manager.    A.  G.  PEACE  and  C.  J.  PROUD,  Joint  Asst.  Ileuugers 
GENERAL    BALANCE,    31st    DECEMBER,    1911. 


LIABILITIES. 

£      s.  d. 

To  Capital — 250,000   Shares  of 

£50  each 12.500.000    0    0 


s.    d. 


Amount   Paid   up — ;fio  per 

Share  on  220,478  Shares       2,204,780    0 

Reserve  Fund        2,000,000    0 

Due  by  the  Bank  on  Current 
Accounts,  Deposit  Ac- 
counts, Deposit  Receipts, 
and  Circular  Notes  . .  38,824,756  14    8 

Notes  in  circulation  in   the 


Isle  of  Man 
Drafts  Current  (payable 
within  21  days),  Cus- 
tomers' Acceptances  ad- 
vised, &c.    . . 

Acceptances  on  behalf  of 
Customers 

Foreign  Bills  Negotiated 

Dividend  for  the  Half-year  to 
be  paid,  le>s  Income  Ta.x.. 

Bonus   of    I    per  cent.,    less 
Income  Tax 

Bank  Premises  Account 

Officers'   Pension  and   Pro- 
vident Fund 

Balance  of  Profit  and  Loss, 
carried  forward     . . 


6,050    0    0 


634,665    4  10 


39,465,471  19    6 


3,660,589  15 
69,513    8 


207,616  IS    8 


20,761  13 
30,000    0 


25,000    0    0 


173,889    7    2 


Note.— This  statement  of  Liahilliiesdoes  not  include 
the  Bank's  euaramee  of  £89,286  to  the  Yorkshire 
Penny  Bank,  Limited. 


457,267  16    S 
£47,857,622  19    8 


ASSETS. 

£      '■  <J- 

By  Cash  on  hand  and  at  Bank 

of  England 6,846,11112    4 

Money    at    call    and    short 
notice  6,403,971     1    6 


s.   d. 


Consols  and  other  British 
Government  Securities  (of 
which  /200.000  lodged  as 
security  for  Public  Ac- 
counts and  the  Note  Issue 
in  the  Isle  of  Man),  Indian, 
Colonial  and  Foreign 
Government  Stocks 

British  Railway  Debentures. 
English  Corporation  and 
other  first-class  Stocks    .. 


13,250,082  13  !•• 


8,285,573  IS  10 


2,207,361  13    9 


7.492,935     9    7 


Bills  Discounted,  Loans  and  Advances  to 
Customers,  after  deducting  provision  for  all 
bad  and  doubtful  debts  and  contingencies  . .  22,267,917  19 

Acceptances  on  behalf  of  Customers,  as  per 
contra 3.650.589  15 

Foreign  Bills  Negotiated,  as  per  contra  . .         69,513    8 

Bank     Premises     (at      cost,     less    amounts 

written  oflf) 1,116483  13 


£47,857,622  19    8 


METROPOLITAN. 


BRANCHES 


52,  Threadneedle  Street,  E.G. 
77,  Lombard  Street,  E.G. 
7,  Gannon  Street,  E.G. 
I,  Finsbury  Square,  E.G. 
87,  Fleet  Street,  E.G. 
126,  High  Holborn,  W.G. 
I,  Gavendish  Square,  W. 
239,  Regent  Street,  W. 
88-90,  Kensington  High  Street,  W. 
And  26  others. 


PROVINCIAL. 


LIVERPOOL. 

BATH. 

BIRMINGHAM. 

BRISTOL. 

GH  ESTER. 

DERBY. 

EXETER. 


MANGHESTER. 

JERSEY. 

LEIGESTER. 

ST.  HELENS. 

WARRINGTON. 

WIDNES. 

WIGAN. 


And  217  others. 


January  27,  1912. 
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hildren's 
Education 

Write   for  "EaucationaJ  Endowments" 
Leaflet  to  the  Actuary, 

Clerical,  Medical  &  General  Life  Assurance  Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.    1720. 

Governor :  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


EMPLOYERS' 


HRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE    GLASS, 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

£XECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
HsAO    Office:     RoYAL    EXCHANGE,     LONDON,     E.G. 
West   End    Offioa  :  44,  PAL,!,  HALL.    S.W. 

'-^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS,  GUARANTEE. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION. 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write   for    Attractive    Prospectl-s    to — 

f->,i„f  <->«;,.»„    J   651  Bath  Street,    GLASGOW. 
Chief  Offices   |   ^^'bucklersburv,    LONDON,    E.G. 

JOHN     MIRRILEES,    General  Manager  and  Secretary. 


Xlbc  investors'  IRevtew. 


The  Week's  Money  Market. 


Bank  Rate  4  per  Cent.   (Increased  from   3  per  cent, 
on  Thursday,  September  21,  191 1.) 


Norfolk  House,  Friday  Evening. 
Another  uncomfortable  week  has  been  experienced  in 
the  Money  market,  thanks  to  the  mass  of  money  kept 
away  from  it  by  the  Treasury.  This  necessitates  con- 
stant recourse  to  the  Bank  of  England  for  assistance, 
and  its  return  for  this  week  shows  the  Other  Securities 
to  be  over  ;^5,30o,ooo  higher  than  they  were  on 
November  i  last.  To  something  approaching  that 
extent  we  may  infer  the  market  to  be  in  debt  to  the 
Bank.  The  borrowing  in  the  past  Bank  week  was 
£'1,312,000  nett.  Compared  with  this  week  last  year 
the  Other  Securities  are  £,'4,679,000  higher,  but  then 
the  Public  Deposits  or  balances  of  the  Government  and 
its  departments  are  now  £.'cS,409,ooo  above  what  they 
were  twelve  months  ago,  so  the  fact  that  the  market 
may  be  no  more  than  five  additional  millions  in  the 
Bank's  debt  now  than  three  months  ago,  notwith- 
standing the  increased  calls  upon  it,  is  most  creditable 
to  its  skill  in  encountering  difficulties.  Now  it  is 
hoping  for  relief  through  the  release  of  the  £'3,000,000 
to  be  paid  on  Monday  to  the  National  Telephone  Com- 
pany. Most  of  that  money  will  no  doubt  find  its  way 
into  the  open  market,  and  for  a  few  days  may  enable  it 
lO  pay  off  some  of  its  debt  to  the  Bank.  Also  on  Satur- 
day, February  3,  £'3,000,000  of  expired  Treasury  bills 
will  be  paid  off,  and  some  little  help  may  come  from  that 
quarter  likewise,  although  it  is  not  believed  that  many 
of  the  bills  are  in  the  hands  of  credit  dealers  outside. 
From  this  source,  however,  and  from  the  usual  end-of- 
the-month  Treasury  disbursements,  a  slackening  in  the 


tension  may  be  experienced  during  the  next  ten  days,. 
but  anything  like  continuous  ease  in  money  is  not  to  be 
looked  for  because  gold  is  now  being  withdrawn  from 
the  Bank.  The  nett  exports  during  the  Bank  week  have 
been  £;578,ooo,  and  the  metal  is  still  going  away, 
another  £'153,000  nett  having  been  lost  by  the  Bank 
yesterday  through  the  withdrawal  of  255,000  sovereigns 
for  India,  against  which  only  £'152,000  in  bar  gold  was- 
received  at  the  Bank.  The  Argentine  demand  has  not 
yet  begun,  but  the  market  is  hoping  that  when  it  does 
come  part  of  it  at  least  may  be  diverted  upon  New  York,, 
where  slack  business  and  abundant  cash  are  keeping 
credit  rates  low.  In  spite  of  all,  however,  the  open/ 
market  will  probably  remain  a  difficult  one  for  the  re- 
mainder of  this  quarter,  with  just  occasional  intervals 
of  comparative  comfort  that  will  lead  to  "  bear 
drives  "  on  the  bill  rates. 

Throughout  this  week  day-to-day  money  has  ranged" 
from  3f  to  4  per  cent.,  and  the  rate  for  seven-day  loans 
in  the  open  market  has  been  3!  per  cent.,  or  the  same 
as  for  sixty-day  bank  bills.  Three  months  paper,  too,. 
has  most  of  the  time  been  hard,  ranging  between  3|- 
per  cent,  and  3^,.  In  view  of  the  immediate  cheaper 
money  prospects,  however,  a  disposition  to  work  at 
finer  quotations  has  developed,  and  yesterday  three 
months'  remitted  bills  were  said  to  be  in  rather  keen 
demand  at  3f  per  cent,  while  to-day  3^  to  3^  per  cent, 
was  quoted,  although  money  was  still  3f  per  cent.,  and 
business  was  done  at  the  lower  figure.  We  do  not 
think  the  decline  in  the  discount  rates  can  go  very  far,, 
in  view  of  the  gold  shipments  to  India  and  elsewhere,, 
although  the  Paris  cheque  and  most  other  ContinentaF 
exchanges  are  firm  at  heights  barring  any  prospect  of 
gold  demands  from  Europe,  but  should  Egypt  want 
much  more  gold,  it  will  have  to  come  to  London  for  it, 
no  other  handy  market  being  in  a  position  to  take  our 
place  as  a  source  of  supply. 

In  the  circum.S(taTices  it  is  reassuring  to  find  the  Bank- 
of  England's  position  stronger.  The  reserve  has  risers 
£^970,000  on  the  week  to  £'28,682,457,  and  in  spite  of 
the  considerable  export  of  gold  the  stock  of  coin  and. 
bullioin  is  £^736,000  larger  at  £"38,047,000.  There  as 
consequently  fair  elbow-room  from  this  point  of  view,, 
and  if  only  the  market  could  get  some  relief  from  the 
exactions  of  the  Treasury  we  might  look  forward  to  a- 
rather  more  comfortable  state  of  business.  As  it  is, 
with  public  deposits  up  at  £'19,657,000,  an  increase  of 
£^2, 674, 000  on  the  week,  and  other  deposits,  which  in- 
clude bank  balance's,  down  £"394,000  to  £^39,214,000, 
or  some  £^2,000,000  to  £'3,000,000  below  what  should' 
now  be  considered  market  poverty  limit,  it  is  useless  to- 
build  any  hopes  upon  the  near  future.  The  best  basis 
of  hope,  after  all,  is  the  enormous  output  of  gold  from 
the  mines.  That  has  saved  us  in  many  a  recent  criticat 
time,  and  is  likely  to  continue  to  do  so. 

This  morning  the  hope  of  coming  greater  ease  was 
strengthened  by  a  rumour  that  the  Bank  was  reducing 
its  price  for  buying  foreign  gold.  When  traced  to  it^ 
sources,  it  was  found  there  was  nothing  in  it.  The 
Bank  holds  a  good  deal  of  German  gold  coin,  and 
would  probably  not  object  to  part  with  some  of  it.  It 
seems  to  have  been  asked  the  price  at  which  it  would 
buy  this  morning,  and  quoted  76s.  2|d.  per  oz.,  which 
did  not  meet  the  wishes  of  the  would-be  seller,  and  no 
transaction  took  place.  From  this  the  market  inferred' 
that  the  Bank  could  see  its  way  to  add  to  its  reserve  in 
the  near  future  without  paying  high  prices  for  gold,. 
and  discount  accordingly  became  easier. 

Silver. 

The  metal  has  been  offered  very  sparingly,  and  the 
demand  has  been  strong  enough  to  bring  about  a 
further  rise  in  quotations.  The  Indian  bazaars  are  still 
the  chief  buyers,  the  demand  being  speculative  and 
based  on  the  hope  that  the  Indian  Government  will  pre- 
sently be  forced  to  buy  silver  to  meet  the  enormous  re- 
mittances sold  by  the  India  Council.  Whether  it  will- 
be  realised  remains  to  be  seen,  and  it  is  worth  noting 
that  expert  opinion  is  sharply  divided. 

The  weekly  currency  return  shows  a  further  decline 
in  the  silver  reserve,  but  not  so  large  as  expected. 
There    have    been    other    buyers    besides    the    Indiaa« 
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bazaars,  and  although  China  has  been  inclined  to  sell 
quotations  rose  steadily,  and  finished  at  26^pd.  for  cash 
and  26id.  for  future  delivery,  being  -^  below  the 
highest"  for  the  latter.  Applications  for  the 
Rs.  1,20,00,000  of  India  Council  drafts  on  Wednesday 
amounted  to  Rs.  1,43,50,00,000  in  bills  and 
Rs.  12,44,00,000  in  telegraphic  transfers.  Of  these 
Rs.  72,90,000  were  allotted  in  bills  and  Rs.  47,10,000 
in  transfers,  tenders  at  is.  4  3.32d  and  is.  4jd.  respec- 
tively receiving  about  4  per  cent.  Special  sales  have 
since  been  made  of  Rs.  9,00,000  in  transfers  at 
IS.  5  5-32d.,  and  the  amount  to  be  offered  next  week 
has  been  further  increased  to  Rs.  1,40,00,000.  From  the 
commencement  of  the  financial  year  to  the  23rd  inst., 
the  total  sales  were  Rs.  27,95,74,465,  realising 
;£!i8,7i5,07i,  compared  with  Rs.  27,33,14,033  for 
^^18,281,763  up  to  January  24  1,'ist  year. 


BANK    OF    ENGLANU. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Jan.  24,  1912. 


Kotes  Issued 


ISSUE    DEPARTMENT. 


55.468,945 


f55.468.945 


Government  Debt., 
Other  Secnrilif  s     . . 
Gold  ('oin  and  Bullion 
Silver  Bullion         .. 


£ 

11,015.100 
7,434,900 
37,018,945 


£55.468,945 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Couiinissioners 
of  National  Debt,  and 
Dividend  Accounts)  ., 

Other  Deposits 

Seven  Day  and  other  Bill! 


BANKING  DEPARTMENT. 

£ 

..      14,553,000 
3.474.79' 


£ 
15,270.184 
32,977,201 

!  Notes 27,658.315 

I  Gold  and  Silver  Coin      ..       1,024.142 


j  Government  Securities 
I  Other  Securities 


19.657.412 

39,2'3.929 

30,710 


Dated  Jan,  25,  1912. 


£76,929,842 


£76,929,842 
.  G.  NAIRNE.  Chief  Cashier. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Jan.  25. 

Jan.  17, 
1912. 

Jan.  24, 
191a. 

Increase. 

Decrease. 

£ 

3,500,472 

11,248,252 

41,094,052 

47,584 

>4,955.493 
28.298,482 
27,176.577 

Liabilities. 
Rest 

Pub.  Deposits.. 
Olher    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,467.422 

16,9X3,685 

39,607,897 

35.696 

15,270,184 
31.665.009 
27,712,507 

28,044,040 
37.3o6,;47 
48J  p.c. 
4 

£ 

3,474,79« 

19,657,412 

39.213.929 

30.7to 

15.270,184 
32.977.201 
28,682,457 

27,810,650 

38,043,087 

d8i  p.c. 

4       ., 

£ 

7.369 
2.673.727 

Decrease. 

£ 

393,968 
.       4.986 
Increase. 

1,312,192 
969.950 

2,681,096 

2,681,096 

27,250,665 
35,977,242 

sijp.c. 

4     ,. 

Increase. 
£ 

736,540 

Decrease. 

£ 
233.410 

ip.c. 

Foreign  Bullion  movement  for  week  £578,000  out. 
LONDON   BANKERS'  CLEARING. 


1911. 

1910. 

Increase.       '      Decrease. 

Jan. 
Feb. 

Mar. 

^^ 

June 

July 

Aug. 

Sept. 

Oct. 

Week  endlne 

Nov.  I 

,.      8 

,.    15 

>.    22 

..    29 
Dec.   6 

..    13 
,,    20 
..    27 
..    30 

£ 
1,049.682.000 

I,i7l.2r3,coo 
1,516,188,000 
1.135,817.000 
'.450,678,000 
1,020,472,000 
1,189,951,000 
1  275,169,000 
1,018,340,000 
1,116,362,000 

307,188,000 
246,816,000 
300,659,000 
241,229.000 
308.4bl.0co 
302,023.000 
249.034,000 
326,092.000 
192,340,000 
196,143,000 

1,C26, 795.000 
1. 128.954.000 
',394.021,000 
1.243.165,000 
1,466,028,000 
1,142,819.000 
1.224,277,000 
■.319,565,000 
935.810,000 
1.150.125,000 

319.482,000 

255  095,000 
304.54l.Of.o 
241,514.000 
-96.736,003 
296,575.^00 
224.471,000 
310,484,000 
186,162,000 
192,244,000 

£ 
22,887,000 
42,259.000 
122,167,000 

82,530,000 

11,745,000 
5,448,000 
24,513,000 
15,608 
6,178,000 

3.899,coo 

£ 

'07,348,000 
15,350,000 
122,347 
34,426,000 
44.396.000 

33.763.000 

12,294,000 

8,279,000 

3,882,000 

285,000 

Total    .. 

1912 

Jan.    3 

.,    10 

..    17 

.,    24 

14,613,877,000 

181,528,000 
292,774,000 
344,306,000 
254.242,000 

14,658,863,000 

190,873,000 
285,258,000 
319,250,000 
'.^  54,301,000 

7,516,000 
25,056,000 

44,986.000 
9,345,000 

59.000 

Total    .. 

1  072,8^0,000     '     1,040,682,000 

23,168,000 

— 

The  following  bullion  movements  on  foreign  account  have  taker 
place  at  the  Bank  of  England  since  our  last  issue  :  — 

AaaivALS,  i  Withdrawaia. 


Saturday—Bars 

Australia 
Monday — Bars  . . 
Tuesday — 13ars. . 
,,      —Turkey 
Wednesday — Bars 
Thursday-  Bars 
Friday — Bars     . . 
Nett  efflux 


./;io,eao  '  Toewiay— Egypt 
2o,0Do  I   Wedne«day— India 


56*00  ;  „         —Egypt 

5«,oao     Thursday— India 

50,000  ' 
:::6,000 
:  52,000 

12,' 00 
552,000 


£1,030,000 


£300.001 

375.O0I 
ioo,ao< 
255,oo< 


£i/>3o,oai 


TREASURY   BILLS  OUTSTANDING. 


-  Amount. 

Duralloa. 

WkjMi  rttnmv^Kkm 

3,cco,ooo 

3,600,000 
3,400.000 
3,500,000 
3.000,000 
■5,100,000 

3  months 
6  niontaa 
6  months 
3  monthi 
6  montha 

19IX. 

Feb.  5. 

Feb.  8. 

Feb.  2;. 
March  8. 
March  16. 

3    S    2 

3     3     7 
3    0    7l 
3    6    3 
3    3    2i 

21,600,000 

*  laioeil  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Jan.  20.) 


■ 

Rkvbmub. 

ExnHDiTuaK. 

Costoma         

£ 

514.000 

National  Debt  Service 

Excite 

1,300,000 

Development  &  Roadlmprt. 

Estate,  &c.,  Dullet  .. 

417,000 

Payments  to    Looal   Taxa- 

Stamps  

"33.000 

tion     

— 

{.and  Tax  and  House  Duty. 

210,000 

Other   Consolidated     Fund 

Property  and  income  Tax  . 

1,885,000 

Chargem       

— 

Land  V^alues  Duties.. 

30,000 

Supply  Services 
Bullion  Advances     .. 

5,002,001 

Post  Office       

130,000 

__ 

Crown  Lands 

~. 

Advances    for    Interest    on 

Suei  Canal  &  Sundry  Sbaret 

— 

Kxchequi-r  Bo. ids  . . 

_ 

Treasury  Bills 

— 

For  Exctaeq  uer  Bonds  issued 

Miscellaneous 

75>ooa 

under  Cunard  Agreement 

Bullion  advances  repaid     .. 

( Money)  Act,  19C4  . . 

— 

Repayment  of  Advances  for 

Treasury  Bills 

_ 

Interest     on     Kichequer 

Under  Telegraph  Acts  1892-7 

— 

Bonds  under  the  Capital 

Under  Military  Works  Acts, 

Expenditure  (Money)  Act, 

1807-1903       

— 

^•904 

— 

Public  Buildings  Expenses* 

For  Exchequer  Bonds  issued 

Act 

— 

under  Cunard  Agreement 

Under    Public  Offices  Site 

(Money)  Act,  1904  .. 

— 

(Dublin)        

— 

Exchequer  Bond  Issue 

— . 

IjinH  Registry 

— 

— 

Surplus  Kav.  1907-8  appUad 

Miliiary  Wotks  Acts 
Public  Buildings  Expenses.. 
Public  Offices  Site  (Dublin) 

under  Fin.  Act,  1008  .     .. 
Old    Sinking   Fund    I9r»-ii 

— 





applied  to  reduce  Debt  . . 

— 

Cunard  Loan 

— 

Cunard  L.oan  repayment     . , 

— 

Suez  Canal  Drawn  Shares  .. 



Suer  Canal    Drawn  Shares 

China  Indenmity 



applied  to  Reduce  Debt  . . 
China  Indemnity 

— 

Ways  and  Means  Advances 



— 

Temporary    Advances    De- 

Treasury Bills  (nett  amount) 

_ 

ficiency         

— 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

Decrease      In      Exchequer 

balances       

— 

repaid            

Increase      in        Excbeqiier 

— 

balances       

/ 

MM.5W 

/i, 694.000 

4,6wo« 

NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


Jan.  ao,  1912  Jan.  13,  191a 




Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  Y 
25  p.c,  cash  reserve        .. ) 

Bank's  cash  in  vault    .. 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


73.7a  Soco 

I»,4't2.000 

391,193,000 

10,168,000 

371,216,000 

16,794,000 

79,846,000  I 

I2,313,C00  j 

92,158,000  I 

7,380,000  1 


£ 
69,940,000 
18.062.000 

384,008,000 
io,i5S,ooo 

360,946,000 

16,458,000 

75,168,000 

12,832,000 

88,000,000 

5,8i2/]00 


Jan.  6, 1912  Jan.  21,  i9> 


— I — 

67,052,000 

17,454.000 
376.012^000 

io,:98,ooo 
351,686,000 

12,256,000 

7i,53o,co5 
12,926,000 
84,506,000 
4,746,OuO 


— Z 

5S.33».o» 

14,890,000 

249,162,000 

9,4*4.000 

2J2,00tl,00O 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Jan.  20, 191a. 

Jan. 13, igi2. 

Jan.  6,  igi2. 

Jan.  21, 1911. 

Loans  

Specie 

Deposits 
Legal  Tenders 

120,265,000 

13,254,200 

120,063,800 

2,223,000 

122,389^00 

13,479.600 

i*a,3 14,600 

a,2i9,8au 

£ 

122,587,000 

13,643.200 

112,571,000 

2.206,400 

213.686,200 

22,879,200 

203,601,400 

4.129,600 
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BANK  OF  FRANCE   (25  francs  to  the  £), 


Jan.  2j,  igi2. 

1  Jan.  18, 1912. 

i 

Jan.  11,  1912. 

Jan.  26, 1911. 

i 

i 

£ 

£ 

Gold  In  hand 

127,568,160 

127,287,800 

127,155,840 

130,143.320 

Silver  in  hand 

32,171,840 

32,190,320 

32,077,520 

32,779040 

Bills  discounted 

59,797.720 

55,6^0,640 

55,423,080 

47,404,840 

Advances 

28,818,640 

1     27,632,880 

28,453,920 

23,822.760 

Note  circulation 

212,873,320 

217,687,200 

219,110,680 

212,078,320 

Public  deposits 

12,894,080 

6,092,120 

5,225  640 

4,727,080 

Private  deposits 

31,630,840 

1     24,730,000 

24.557.000 

24,110,800 

Foreign  Bills.. 

471,760 

480,600 

439,280 

1,294,280 

Proportion   beiween    bullion  and  circuiatiou  75    per  cetii.  against    73^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


Ian.  23,  igi2.     Jan.  13,  1912     Jan.  6,  1912, 


^      £                         £  £                       £ 

Do.459.550          56,808,350  52,9^1,300  56,799,550 

2-356,500            2,069,650  1,763,700  3.159.350 

56,573.200          63,808,900  78,315,250  45.249.500 

2,658,850            3.209,950  3,442,650  3.155.450 

81,939,200          88,837,450  100,486,850  75,678,050 

38,177,700          34,910,400  34,322,250  31,703,600 

Note  circulation  below  legal  maximum,  subject  to  taxation  £"10,580,100 against 
£649*700  above  the  legal  maximum  last  week. 


Jan.  33,1911. 


AtSTRIAN-HLNCi^RIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve. , 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Jan.  15,  1912. 


£ 

53.949.417 

12,105.292 

2,500,000 

4.' 90,917 

93.573.9'7 
37.294.9'7 


Jan.  6,  igi2.    Dec.  30,  igii. 


£ 
53.S35.667 
11,830,708 
2,500,000 
7,063,542 
99,663,208 
43.492,042 


£ 

53,827,708 

11,826,500 

2,500,000 

7,781,667 

105,873,375 

47.576,375 


Jan.  14,  xgti. 


£ 
55.121,583 
12,191,708 
2,500,000 

3.321. '67 
88,85  ,667 
28,680,083 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


an.  20,  igi2  Jan.  I3,igi2. 


Gold        

Silver 

ForeiKn  Bills    . . 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Goveri.nieni  Securities 


£ 
16,736, 
30,201, 

5-375, 
28.857, 
24.732, 
70,948, 
18,264, 
2,068, 
4.810, 


945 
853 
Hi 
,436 
.537 
956 
,986 
953 
759 


£ 

'6,732,774 

30,123,458 

5,398,638 

29.139.034 

25.073.841 

71,193.416 

18,071,874 

1 ,990,920 

4.9S7.6''5 


Jan.  6,  1912. 

T 

16,729,039 

30,074,482 

5,707.859 

29.701,377 

25.069,503 

71,036,655 

18,269,154 

1,956,492 
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Jan.  21,1911. 

£ 

{  16,442,922 

j  30,825,428 

5,447,048 

!  31,500,275 
[25,il7,.294 
I  68,694,891 
!  18,473,109 
1,736,106 
1    6,370,338 


NATIONAL   BANK   OF   BELGIUM  (25  Irancs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Det>osits     . . 


Jan.  18, 1912  Jan.  11,  igi2.  Jan.  4, 1912.  Jan.  19,  igzi 


£ 

10,208,680 

26,160,720  : 

36,855,440  I 

3,860.000  I 


10,022,240 
27,265,920 
37,293,600 
4,134.200 


10,151.640 

28,069,640 

37,045.040 

5.459.800 


£ 

8,380,680 
25,921,040 
34,314,200 

4,110,880 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Jan.20,  J912. 

Jan.  13, 19:2 

Jan.  6, 1912. 

Jan.  21,  1911 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 

'1,976,145 

941,605 

14,825,512 

25,071,665 

I  020.729 

".833.3'5 

887,177 

'5.587,579 

25,649,209 

921,227 

£ 
",883,323 

873.492 
15,719,690 
26,318,789 

782,014 

£ 
10,809,439 

2,324.369 

11,570,731 

23,680,303 

419,152 

BANK    OF    SWEDEN. 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Sucuriiies  . . 
Discounts  and  Loans; 
Notes  in  circulation  I 
Deposits  at  notice  .,' 


Jan.  ao,  1912.    Jan.  13, 1912.    Jan.  5,  1912 


i 
4.719,000 

5,018,000 

921,000 

5,862,000 

10,117,000 

2.711,000 


£ 
4,718,000 

4.978,000 

921,000 
6,380,000 
10,484,000 
2.836.000 


£ 
4,717,000 

4,978,000 

921,000 

7,058,000 
11,103,000 
2,752,000 


Jan.  21, 1911. 


£ 
4,462,000 

3,206,000 

714,000 
7,564,000 
9,479,000 
2,776,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

BilU 

Note  circulation 
Short  term  advances 


Jan.  15,  igi2. 


£ 

0,126,  ICO 

5,058,412 
10.659,5-lS 
2,is«;.m6 


Jan.  6,1912. 


£ 
6,436,161 
5.494.758 
11.404.772 

i,8i2.7S3 


Dec.  30,  1911, 


£ 

6.795.189' 

6.335.728 

12,590,236 

I.as6.q<;6 


Jan. 14,  igii. 


£ 
6,232,036 

5,040,972 

10,122,152 

809.808 


tONUON  COURSE  UE  EXCHANUE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Ber  in  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporio 

Copenhagen   

Christiania 

Stockholm 


Usance. 

Jan.  16. 

Jan.  18. 

Jan.  23. 

short 

I2'l3 

12- 1  j 

12-2 

3  months 

I2-4i 

12-4J 

12-43 

3  months 

25633 

«5-63i 

25-6!i 

3  months 

20' 72 

2072 

20-71 

3  inontbs 

20-72 

20-72 

20-71 

cheques 

25  21J 

25-22 

25-25 

3  months 

2546* 

2547 

25-48i 

3  uiontlis 

25461 

25-47 

25-50 

3  months 

25-57i 

25-57 

25-57* 

3  months 

24'45 

24-46 

2445 

3  months 

251^ 

25f>. 

25lS 

3  mouths 

2575 

25-76i 

25-76i 

60  clays 

435 

48( 

J^l* 

3  months 

43A 

3  mouths 

4«8 

48a 

:?j 

3  months 

48J 

48I 

3  months 

18-48 

18-48 

18-49 

3  months 

18-49 

i8-49 

18-50 

3  months 

18-49 

18-49 

18-50 

Jan.  25. 


12-2 
I2-4J 

25-635! 
30-71 
20-71 
25'26i 

25-50 

25-5Ji 

»5-58i 

24-46 

25 

«-76i 

483 

43A 

48J 

aH 

18-49 

18-50 
18-50 


FOREIGN   RATES  OP  EXCHANCiE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersburg 
New  York  .. 

Lisbon 

Madrid 


cbqs. 
chqs, 
sight 
chqs. 
chqs. 
siulit 
3  mtbs 
sight 
sight 
sight 


Last 
week's 


Latest 


25'2t 

25-364 
1 2  088 
20-51* 
20-49} 
24-12 
93-725 
4-86^ 
49jd, 
27-21 


Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 

Singapore 

Yokohama  . . . . 


short 
sight 

3  mths 
90  dys 
godys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mtbs 


Last 
week's 


25-37} 
2539 
110-17 

'6^1- 
48gl. 
■/4*d. 
lUkd. 
i/iold. 
2/6Jd. 
J/4Ad. 

2/oJ.i. 


Lateat. 


BANK  AND 

DISCOUNT   RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open  VI 

Last 
Week. 

arKet. 
Latest. 

Pari 

Berlin        

Hamburg 

Amsterdam         

Brussels 

Vienna      

Rome        

St.  Petersburg 

Madrid 

Lisbon       

Stockholm          

Copenhagen        

Calcutta 

Bombay 

New  York  call  money  .. 

3) 

5 

5 

u 

1* 

5 
5 

8 

2i-2i 

Sept.  21,  191 1. 
Sept.  19,  191 1. 
Sept.  19,  igii. 
Oct.  2,  igti. 
Oct.  26,  1911. 
Sept.  21,  igii, 
Sept.  27,  igll. 
May,  igog. 
August  21,  igol. 
January  g,  1908. 
Sept.  29,  igti. 
Sept.  28,  191X. 
January  26,  1912. 
January  18,  igi2. 

3i 

4| 
5 

u 

5 
5 

3i 

3 

3 

3 

3| 

4I 

5 

u 

4i 

5 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  „ 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.    This  week 
Per  cent.      Per  cent, 
3}S-3*     •■  3j  — 3^4 


iH-ii     ••  3*  -3&. 
34  -3ft   . .   31  -34 
3A— 3i     ■•  3A-3J 

4i         ..         4l 
4    —4}     •■  4     — 4i 
4    — 4i     ••  4    — 4t 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate        4 

M             ti         short  loan  rates         ..  ..        ..        ..        4^ 

Bankers'  rate  on  deposits  ..         .,  2A 

Bill  brokers' deposit  rate  (call)    ..         .,  2n 

„  7  and  14  days' notice         ,,  ! 23 

Current  rates  for  7  day  loans       ..         ..  3A — 3^ 

I,  for  c  ill  loans  3^— 31 


4 
4h 


3i 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT 

CONSOLS. 

Pay  Day,  Friday,  Feb.  2. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  Feb.  12 


DATES> 


Continuation  Days. 
Monday,  Jan.  29. 
Tues.,  Feb.  13. 


Ticket  Days. 
Tues.,  Jan.  30 
Wed.,  Feb.  14. 


Pay  Days. 
Wed.,  Jan.  31. 
Thurs.,  Feb.  15. 


Stock  Exchange  business  is  not  expaniiing  in  a  very- 
satisfactory  fashion.     Neither  investors  nor  speculators- 
can  see  their  way.     Some  of  the  existing  obstacles  to- 
the  maintenance  of  good  markets  must  be  cleared  away 
before  either  professionals  or  public  can  be  expected  tp. 
operate  at  all  freely.     Investment  business  is  held  in 
check  primarily  by  the  labour  unrest  prevalent  through- 
out the  country,   and  speculative  business  cannot  be- 
come brisk  until  money  gives  distinct  signs  of  be(X)ming 
cheaper.      Another   carry-over    is    at    hand,    and   con- 
tinuation rates  must  be  at  least  as  high  as  last  time,  for 
bankers  have  little  money  to  lend  and  will  get  a  high, 
price  for  their  funds.     All  the  surplus  credit  is  locked, 
up  in  the  Bank  of  England  to  the  credit  of  the  Govern- 
ment, the  tax-gatherer  having   put  on   the   screw   un- 
usually early  this  year,  and    until   a   very  considerable 
proportion  of  those  funds  are  set  free  and  made  avail- 
able for  ordinary  purposes  the  money  market  and  the- 
Stock  Exchange  are  bound  to  be  pinched.    Some  relief 
is  expcK;ted  during  the  coming  week,  but  it  is  by  no- 
means  certain  that  enough  money  will  be  let  loose  to- 
make  the  market  even  reasonably  easy.    Actual  labour- 
news  is  neither  wholly  satisfactory  nor  wholly  unsatis- 
factory.    The    attitude  of  the   cotton    operatives  whe» 
they  went  back  to  work  may  easily  precipitate  another 
crisis  in  circumstances  which  would  compel  the  public^ 
to  be  on  the  side  of  the  employers,  but  there  seems  to- 
be  a  silver  streak  in  the  cloud  that  is  hanging  over  the 
coal  industry,  and  profound  relief  will  be  felt  if  a  way 
out  of  the  threatened  trouble  is  found.     It  can  be  done 
if  both    sides    are    determinedly    anxious    to    bring    it 
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about  Foreign  markets  have  been  quite  as  idle  as  our 
own  Activity  in  Wall  Street  shows  no  sign  of  re- 
viving, and  the  strained  relations  between  France  and 
Italy  in  connection  with  the  capture  of  some  Turkish 
subjects,  which  developed  with  startlmg  suddenness, 
made  the  Paris  Bourse  dull  and  quiet. 

Consols,  Trustee  Securities,  &c. 
It  was  not  until  near  the  end  of  the  week  that  the 
Government  broker  put  in  an  appearance  in  the  gilt- 
edged  market,  and  by  effecting  the  usual  small  pur- 
chases of  Consols  gave  prices  a  chance  to  pick  up. 
During  the  early  days  the  dulness  of  the  market  had 
been  somewhat  pronounced,  and  prices  had  lost  frac- 
tions daily.  Thanks  to  the  late  rally  there  is  no  change 
in  the  premier  security  on  the  week,  and  in  other 
British  Funds  the  movements  are  not  of  great  import- 
ance. Transvaal  Threes  and  Local  Loans  are  rather 
lower,  and  India  issues  have  fallen  J  because  a  new 
issue  is  known  to  be  in  preparation.  It  may  not  come 
immediately,  but  when  it  does  it  will  probably  take  the 
form  of  guaranteed  railway  stock  of  some  kind.  The 
market  says  two  to  three  millions,  and  has  already  fixed 
the  issue  price  at  92.  It  will  not  be  far  wrong. 
Scarcely  any  business  has  taken  place  in  the  Home 
County  and  Corporation  list,  but  the  few  changes  are 
favourable  and  include  a  rise  of  2  in  Bristol  2J  per  cent. 
Colonial  stocks  have  also  been  extremely  quiet  with  an 
irregular  tendency.  A  few  Colonial,  Indian,  and 
Foreign  Corporation  stocks  have  gone  up. 

Foreign  Government  Securities. 
Purchases    for    the    Sinking    Fund    made    Japanese 
issues  fairly  active,  and  prices  had  a  general  advance. 
There  was  more  business  than  for  some  time  past.    On 
the  other  hand,  Chinese  bonds  have  been  weak.     The 
outlook  has  again  become  extremely  obscure,  and  it  is 
impossible  to  say  what  is  likely  to  happen.    Just  when 
■everyone  was  on  the  tip-toe  of  expectation  waiting  for 
the  abdication  decree  that  would  have  made  the  great 
Chinese  Empire  a  republic  there  came   the  news  that 
the  Manchu  Government,  yielding  to  pressure  of  one 
or  more  of  the  princes,  had  changed  its  mind  and  re- 
fused to  toddle  off  peacefully  to  Jehol  or  wherever  it 
was  they  were  going.    An  early  resumption  of  hostilities 
was  predicted,  especially  as  the  armistice    has    nearly 
•expired,  but  both  sides  are  lacking  the  chief  essential 
to  successful  operations,  a  well-filled  exchequer,  and  a 
■compromise  of    some    sort    will    probably  be  fixed  up. 
Yuan-Shi-Kai  is  still  on    the    side  of    the    monarchy, 
nominally  at  least,  but  Sun  Yat  Sen  has  offered  to  retire 
in  his  favour  if  he  will  definitely  go  over  to  the  Re- 
publicans.   Meanwhile  the  Government  has  made  Yuan 
a     marquis,    and    at    the    moment     confusion     reigns 
supreme.    Argentine  and  Brazilian  bonds  have  been  up 
and  down  leaving  irregular  changes    at    the  end,   but 
TJruguays  have  shown  some  improvement.     Guatemala 
bonds  had  a  sharp  rise  on  the  usual  settlement  talk, 
and  Nicaragua    advanced,    but    Paraquay    Threes    lost 
ground  owing  to  a  threatened  rupture  with  Argentina. 
Persian  bonds  declined.  European  stocks  were  very  idle, 
chiefly  owing  to  the  dulness  of  the  Paris  Bourse,  and  no 
important  movements  have  occurred.     Russians  were  a 
little  lower,  and  Spanish  a  fraction  firmer.     Bulgarian 
and  Danish  bonds  advanced. 


Home  Railway  Stocks. 
Dividend  declarations  have  kept  this  market  to  the 
front,  interest  being  well  sustained  throughout,  and 
towards  the  close  business  showed  some  improvement. 
The  first  distribution  announced,  that  of  the  Lancashire 
and  Yorkshire,  was  considered  somewhat  disappoint- 
ing, but  in  view  of  the  cotton  trade  dispute,  and  the 
attitude  of  the  employees,  a  prudent  policy  was  called 
for,  and  the  directors  were  content  to  maintain  the  divi- 
dend or  make  a  substantial  coi.tribution  to  reserve. 
Next  came  the  distributions  of  the  Kentish  line  stocks, 
and  these  must  be  considered  quite  cheering,  for 
Dover  "  A  "  gets  2  per  cent,  for  the  full  year,  as  com- 
pared with  I  per  cent,  for  1910,  and  the  carry  forward 
of  the  Chatham  Company,  after  meeting  the  full  pay- 
ment on  the  4i  per  cent,    first  preference,    seems   to 


assure  the  full  payment  on  the  second  preference  when 
the  company  finishes  its  year  at  the  end  of  June  next. 
"  Little  "  Chats  in  sight  of  a  dividend  !  The  Brighton 
distribution  is  also  much  higher,  for  the  company 
raises  the  dividend  on  the  deferred  to  5^  per  cent.,  an 
increase  of  },  and  the  recovery  from  the  drop  to  3^ 
per  cent,  in  1906,  when  tramway  competition  first  com- 
menced to  knock  the  company's  suburban  business 
about  seriously  has  been  progressively  good.  The 
market  did  not  look  for  an  improvement  in  the  Metro- 
politan distribution,  but  the  company  pays  an  extra 
^  per  cent,  per  annum  at  ij  per  cent.  Less  is  put  to 
renewals  fund,  but  at  the  last  half-yearly  meeting  the 
chairman  announced  tha/t  future  contributaons  wouW 
not  need  to  be  on  the  same  scale  as  previously.  Other 
dividend  announcements  are  referred  to  in  the  last 
paragraph.  The  market  was  never  very  active,  and 
dealers  report  a  very  indifferent  public  at  present. 
Prices  lost  ground  in  a  small  way  at  first,  but  under 
the  influence  of  the  Brighton  dividend  and  optimistic 
views  about  coal,  a  sharp  recovery  was  brought  about, 
final  prices  being  about  the  best.  Quotations  show 
gains  ranging  up  to  3^  in  the  case  of  the  ordinary 
stocks,  and  Chatham  second  preference  has  done  even 
better.  Underground  incomes  have  had  a  big  fall, 
and  there  seems  to  be  a  good  deal  of  nervousness  re- 
garding the  fate  of  the  agreement. 

Colonial  and  Indian  Railways. 
Business  in  Canadian  Pacifies  is  checked  by  the  in- 
activity of  Wall  Street.  Fluctuations  have  been  very 
narrow,  and  the  nott  change  since  last  week  is  quite 
unimportant.  The  weekly  traffic  was  satisfactory,  as 
it  showed  an  increase  of  $240,000,  and  that  of  the 
Grand  Trunk  shoued  a  oonsdderable  decline.  The 
market  anticipated  a  drop  of  ;^5,ooo,  but  the  actual 
decrease  was  ;^io,743.  The  weather  in  Canada  is  said 
to  be  bad.  Prices  were  firmer  at  the  end  of  last  week, 
but  the  bear  covering  which  caused  the  advance  soon 
came  to  an  end,  and  dulness  again  set  in.  The  largest 
movements  in  the  Indian  Railway  division  were  favour- 
able, but  there  were  one  or  two  small  declines. 

American   Railroads. 
Money  in  Wall  Street  is  extremely  easy,  and  funds 
appear  to  be  acci^mulating  rapidly  in  New  York,  but 
the  Yankee  market  derives  only  cold  comfort  from  this 
because  it  is  strongly  suggestive  of  trade  inactivity  and 
speculation  reduced  to  a  minimum.    General  conditions 
are  all  against  an  immediate  revival.    Presidential  elec- 
tion   chatter    and    squabbling    have    not    been   quite 
so    lively,     but    the     matter     is     too     acute    to     be 
kept    in    the    background    for    long,    and    the    rival 
factions     will     no     doubt     soon     be     at     it     again. 
We     know     from     experience     that     political     rows 
are    not    good    for    business.        Steels     were     under 
pressure  practically  all  the  time.    It  was  said  that  the 
recent  improvement  in  the  amount  of  unfilled  orders 
had  not  been  maintained,  and  the  quarterly  statement 
due   early  next  week  would  not   make  a  very   bright 
showing.   Then  the  democrats  have  prepared  a  measure 
providing  for  drastic  tariff  revision,  of  steel  schedules 
in  particular,   and  the  preliminary  report  of  the  Com- 
missioner of  Corjxjrations  severely  criticises  the  exces- 
sive earnings  of  the  giant  gas-blown  structure.     As  ex- 
pected, the  Milwakee  dividend  was  cut  to  a  5  per  cent, 
basis,    and    generally   railway  earnings    are    not    very 
satisfactory.      Prices  have  moved  in  an  aimless  fashion 
indicative  of  utter  lack  of  interest  and  leadership,  and 
the   Yankee    investing   public   seems  more  difficult   to 
move  than  our  own.      It  restricts  its  purchases  to  good- 
class  bonds  and  thereby  shows  its  wisdom.      For  these 
there  is  quite  a  good  demand.      Buying  rubbish  on  a 
gambling  chance  rarely  pays  in  the  long  run.     Great 
Northern  and  Denver  issues  were  given  a  push  up  at 
one  time  owing  to  a  report  that  the   Burlington  and 
Quincey  had  got  control  of  the  Western  Pacific,  and 
would  relieve  the  Denver  of  the  burden  of  the  bond 
deficiency  of  that  concern.     The  story  never  sounded 
very  probable,  but  it  served  for  a  time.     Pnioes  came 
back  when  the  fairy  tale  was  exploded  by  an  emphatic 
denial   from  J.   J.    Hill.     There   seems   to  be   sn   idea 
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that  something  favourable  to  the  unfortunate  Denver 
-Company  will  happen  presently,  but  it  is  all  pure  con- 
jecture. 

Foreign'  Railways. 

The  Argentine  Railway  strike  is  still  in  progress.  We 
have  to  depend  on  the  ordinary  telegrams  for  news, 
none  of  the  companies  having  issued  a  statement  re- 
garding the  position,  and  the  straggling  items  of  in- 
telligence that  come  to  hand  confuse  rather  than  en- 
lighten. All  idea  of  a  settlement  by  agreement  seems 
to  have  been  given  up,  and  the  point  at  issue  at  the 
moment  is  that  of  the  reinstatement  of  the  strikers. 
The  companies  refuse  to  discharge  men  in  order  to  take 
the  strikers  back,  and  the  men  refuse  to  commence 
work  if  a  section  of  them  are  to  be  made  to  suffer.  Thus 
■there  is  a  deadlock,  and  the  Government  seems  to  have 
taken  the  only  step  possible  in  ordering  the  com- 
panies to  resume  the  full  services  by  a  certain  date. 
In  this  way  the  companies  will  practically  be  forced  to 
'take  all  the  men  back  to  their  employ.  Apparently, 
none  of  the  demands  of  the  employees  will  be  satisfied. 
The  preliminary  crop  estimate  is  considered  encourag- 
ing. The  maize  harvest  is  highly  satisfactory.  Traffics 
again  showed  large  decreases,  but  prices  have  kept  up 
pretty  well.  A  traffic  decrease  of  $3,200  checked  en- 
thusiasm in  the  Mexican  Railway  market,  and  there 
was  a  set-back  in  National  of  Mexico  seconds  o-wiing 
to  sales  of  derelict  option  stock.  Mexico  North- 
western bonds  also  had  a  tumble,  but  in  this  case  it 
came  after  a  good  rise  at  the  end  of  last  week.  Anto- 
fagasta  issues  were  lower  and  United  of  Havana  showed 
-dulness  when  a  comparatively  small  traffic  increase  was 
announced.  Leopoldina  have  improved,  and  it  is  said 
that  everything  i,s  now  fixed  up  with  the  Government 
for  an  increase  in  rates.  Great  Southern  of  Spain 
issues  were  marked  up. 

Banks,  Breweries,  &c. 

Interest  in  Bank  shares  is  well  sustained.  Business 
was  again  on  a  moderately  good  scale.  The  principal 
movements  were  a  gain  of  2  in  Bank  of  Australasia 
and  I  in  Union  of  Australia  and  a  decline  of  i|^  in 
National  and  i  in  Hongkong  and  Shanghai.  Changes 
in  the  Brewery  list  were  evenly  divided  between  rises 
and  falls,  and  none  were  very  important.  Benskin's 
and  Colchester  preference  stocks  rose  2  and  Ohlsson's 
'Cape  ordinary  were  f  up,  but  Watney,  Combe  preferred 
■dropped  i.     Suez  Canal  shares  went  up  4. 

Commercial,  Industrial  and   Electric. 

Some  realisations  have  taken  place  in  Associaited 
Oement.  The  big  debenture  issue  which  has  just  taken 
place  upset  the  calculations  of  a  iew  speculators,  and 
■caused  them  to  cut  small  losses.  Apollinaris  ordinary 
and  preference  were  firmer,  and  Catering  and  Hotel 
shares  have  received  a  little  attention.  Assam  Rail- 
ways aind  Trading  "  B  "  stock  advanced  3.  Canadian 
Industrials  have  had  a  downward  ten-dency  as  a  rule, 
but  Dominion  Saw  Mills  gained  4.  Chinese  Engineering 
shares  enjoyed  a  fair  recovery.  Textiles  showed  dul- 
-ness,  while  Electric  Construction  issues  improved. 
■Gnamioiphone  were  in  demand,  and  went  ahead  some- 
what briskly.  Havana  Cigar  and  Tobacco  preference 
shares  and  debentures  advanced  further.  Home  and 
Colonial  Stores  ordinary  responded  to  .the  good  re- 
covery in  profits  for  the  past  year.  Quaker  Oats  capital 
stock  rose  9.  Selfricj<!;-e  debentures  were  2  lower.  A 
large  number  of  movements  were  to  be  seen  in  the 
Electric  Lighting  and  Power  group,  and  the  great 
majority  were  favourable.  Melbourne  Electric  ordi- 
nary added  5,  Kaministiquia  capital  stock  2^,  and 
Montreal  Light  and  Power  2.  Several  debenture  issues 
"have  advanced  i  to  4. 

Financial,  Land,  Trusts,  &c. 
Quite  a  nice  revival  has  taken  place  in  Hudson's  Bay 
•shares.  There  was  talk  of  application  for  a  new 
charter,  and  the  old  rumours  of  share  splitting  were 
revived.  Business  was  on  a  considerable  scale,  much 
larger  than  for  a  long  time,  and  although  the  price  has 
come  back  a  good  way  from  the  top,  the  gain  since  last 
week  is  substantial.     Argentine  Land  shares  have  been 


on  the  dull  side,  and  Egyptians  slipped  back.  Van 
Diemen's  Land  dropped  another  2,  and  Peel  River 
showed  a  similar  fall.  The  marking  up  of  Trust  stocks 
has  been  resumed.  Some  big  gains  have  been  scored. 
Scottish  Investment  deferred  rose  8,  Second  Scottish 
deferred  5,  Metropolitan  ordinary  6,  and  British 
deferred  6,  the  latter  being  helped  by  the  fine  profit 
display  for  the  past  year.  Gas  stocks  have  been  quiet, 
but  firm,  on  the  whole.  Continental  Union  ordinary 
were  exceptionally  weak.  In  the  Insurance  list  Em-. 
ployers'  Liability  rose  ij,  London  and  Lancashire  Fire 
ij  and  Provident  Clerks'  Accident  2|.  North  British 
and  Mercantile  and  London  Assurance  dropped  |. 

Iron  and  Coal,  Nitrate,  and  Shipping. 

A  number  of  small  losises  have  again  taken  place  in 
the  Iron,  Coal  and  Steel  group.  The  possibility  of  a 
coal  strike  is  cau.sing  some  nervousness  among  holders, 
and  in  a  narrow  market  trifling  sales  have  made  prices 
heavy.  Otis  Steel  lost  3.  Thames  Ironworks  deben- 
tures have  risen  4^.  London  Nitrate  shares  added  i, 
and  there  were  one  or  two  fractional  gains,  but  most 
of  the  changes  in  this  division  were  downward.  In 
ispite  of  the  announcement  of  a  fresh  issue.  Royal  Mail 
Steam  shares  have  risen  smartly,  but  generally  imterest 
in  this  division  has  been  at  a  low  ebb,  with  movemenits 
irregular.  P.  and  O.  deferred  has  lost  5  and  New  Z^sl- 
land  and  King  Line  ^.  Mercantile  has  gained  i. 
The  debenture  issues  of  the  Oceanic  Steam  Navigation 
added  2. 

Rubber  and  Oil. 

Interest  in  Rubber  shares  has  been  at  a  very  low  ebb. 
Speculation  has  ceased  somewhat  suddenly.  Buying 
was  confined  to  mioderate  purchases  of  good  class 
shares.  The  tendency  has  not  been  bad,  but  there  was 
a  complete  lack  of  excitement.  Oil  shares  have  fluc- 
tuated, and  here  also  business  was  on  a  smaller  scale. 
The  attempt  to  re-aw-aken  interest  in  the  Maikop  group 
has  not  been  attended  with  much  success.  Mexican 
Eagle  were  pushed  up  a  little,  but  Shells  and  Spies  are 
rather  lower  on  balance.  Commonwealth  debenture 
issues  have  fallen  heavily. 

Telegraphs,  Telephones  and  Omnibus. 
These  sections  have  provided  most  excitement,  and 
the  great  bulk  of  the  business.  Marconi  shares  have 
been  briskly  supported,  and  show  another  substanitaal 
rise.  The  much-discussed  agreement  with  the  Post 
Office  will  probably  be  an  acoompliished  fact  before 
long.  West  India  and  Panama  Telegraph  have  been 
a  wild  market.  The  shares  rushed  up  and  down  with 
wide  fluctuations,  and  finished  up  strong.  It  was  re- 
ported that  a  Yankee  company  had-  ofi'ered  ;^6  for  each 
ordinary  share,  and  that  the  off'er  has  been  refused. 
All  the  buying  is  said  to  be  on  Panama  Canal  prospects. 
The  work  is  going  to  be  completed  much  sooner  than 
was  originally  expected.  West  Coast  of  America  Tele- 
graph were  also  rushed  up  and  Anglo-American  Tele- 
graph deferred  improved.  National  Telephone  showed 
no  further  change.  London  General  Omnibus  showed 
a  loss  on  most  days.  Profit-taking  was  on  a  large 
scale,  especially  towards  the  end  of  the  week.  Will  the 
agreement  with  the  Underground  Electric  go  through? 
There  is  talk  of  strong  opposition  from  the  preference 
and  debenture  holders  of  the  'bus  company,  and  litiga- 
tion is  threatened.  The  London  United  Tramway  report 
shows  an  improved  position,  but  no  preference  di\'idend 
is  yet  forthcoming,  and  the  shares  have  again  goae 
back  slightly.  The  South  American  Tramway  group 
showed  moderate  activity,  but  business  has  not  been 
large.  The  new  securities  of  the  British  Electric  Trac- 
tion Company  issued  under  the  reorganisation  scheme 
have  been  put  into  the  Official  List,  and  the  first  thing 
they  did  was  to  decline.  British  Columbia  Electric 
issues  were  affected  by  the  new  issue. 

Friday  Evening. 
The  nineteen-day  account  is  winding  up  very  quietly. 
Business  to-day  was  slender,  and  there  was  plenty  of 
time  to  discuss  the  many  excellent  Home  Railway  divi- 
dends announced.  The  only  disappointment  was  the 
South-Western,  which  declared  a  reduced  rate.  Prices 
of    Home    Railway    stocks    closed  easier  on  the  day. 
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Underground  Electric  income  bonds  fluctuated  freely, 
and  closed  nearer  the  top  than  the  bottom.  Consols  -were 
lower.  American  were  under  parity  at  first,  but  New 
York  pulled  them  up  when  it  opened,  only  to  let  them 
go  back  later.  Foreign  and  Colonial  Railways  pre- 
sented nothing  of  interest.  Chinese  bonds  recovered. 
Mines  were  flat,  especially  in  the  afternoon,  partly  be- 
cause facilities  for  carrying  over  Rhodesians  were  not 
always  forthcoming.  'Bus  stock  dropped  at  first  owing 
to  the  fear  of  litigation,  but  rallied  after  the  meeting, 
the  opposition  not  being  considered  very  substantial. 
Rubbers  and  Oils  were  steady. 


THE    WEEK'S     PRICE     MOVEMENTS, 

BRITISH  FUNDS,  Ac— Rise  :  2J  p.c.  Acct.  J.to  75-4.  Exchequer 
igig  J,  to  loo-J,  Bank  of  England  2,  to  247-52,  Indian  Rupee 
Paper  1896-7  i,  to  53-5.  Pall  :  Local  Lns.  Acct.  J.  to  8g^-J, 
Transvaal  1923-53  Acct.  J,  to  92-J,  do.  1958  Acct.  J,  to  9ii-2, 
India  3i  p.c.  Acct.  J,  to  934-4.  do   3  p.c.  and  Acct.  i,  to  79i-8o 

CORPURATION  AND  COUNTY  STOOKB.-Rise:  Hertfords 
2A  p.c.  I,  to  74-6,  Rhondda  Urban  i,  to  93-5,  Taunton  3  p.c.  i,  to 
81-3.  Bristol  2i  p.c.  2,  1071-3. 

PUBLIC  BOARDS,  &c.-RUe:  Port  of  Lon.  34  p.c.  i,  to  88^-9^. 
Dover  Harb.  Bd.  i,  tog8-Too. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
■ — Rise:  Cape  45  p.c.  and  1879  i,  to  101-3,  do.  10-yr.  i.  to  102-3, 
Victoria  18S3  J,  to  101-2,  Antigua  4  p.c.  i,  to  101-3,  Mauritius  4 
p.c.  I.  to  103-5.  Ontario  4  p  c.  J,  to  101^-2},  Trinidad  3  p  c.  i,  to 
S3-5,  Victoria  1883  J,  to  101-2,  do.  1884  J,  to  102-3.  ^"J'  '•  Br. 
Columbia  3  p  c.  J,  1085-6,  Straits  Settlements  3J  p.c.  J,  to  95^-6^, 
Tasm  nia  3J  p.c.  J,  to  95J-6J. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -RUe : 
— Bombay  Improvement  19  9  J.  to  9(^.^-100^,  Bombay  (Tstees.) 
i,  to  ggj-iooj,  Cilgary  4J  p.c.  1937-8  t,  to  103-5,  do.  1928  37  i, 
to  104-6,  Ottawa  20-yr.  2,  to  101-3,  Prahran  1919  i,  to  99-101, 
do.  5p.c.Dbs.  1,10101-3. 

FOREIGN  CORPORATION  STOCKS.— Rige :  Ntgoyaspc. 
Stlg.  J,  to  90J-94,  Osaka  5  p.c.  J,  to  99*1004,  Port  of  Babia5  p.c. 
I,  to  92J-3J,  Port  of  Para  J,  to  95-7.  Pall  :  Osaka  City  Harb.  i, 
to  102-4. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise  :  Alagoas  i.  to  92-4, 
Argentine  1887-9  i,  to  101-3,  Brazil  18S3  J,  to  96^-74.  do.  1889  J, 
to  87-8,  do.  1908  j,  to  100J-14,  B.  Aires  5  p.c.  1908  J,  to  loo-i, 
Bulgarian  1902  i,  to  102-4,  do.  1907  i,  to  97-9,  Corrientes  6  p.c.  1, 
to  100-2,  Costa  Rica  1911  i,  to  636.  Danish  3  pc.  i,  to  81-5, 
Dutch  1896-1903  all  1,  to  83-6,  Greek  1884  i,  to  s'ii-?^.  do.  1890  J, 
to  56-7,  Guatemala  2J,  to  47  8,  Japan  4  p.c.  J.  to  86J.J.  do.  4J  p.c. 
J,  to  98^-9,  do.  1905  J,  to  90J-1,  do.  1907  i,  to  102J-3J,  Mexican 
4  p.c.  I,  to  92-4,  Nicaragua  Rlys.   1909   i,  to  83-5,  San  Paulo  1899 

1,  to  101-3,  Swedish  1908  i,  to  92<-3i,  Uruguay  34  p.c.  4.  to  76i-J, 
Swiss  Fed.  Rlys.  5,  to  93-5.  Fall  :  Argentine  1908  J,  to  854-64, 
do.  1910  4,  to  854-64,  Brazil  1888  i,  to  98  100,  do.  1903 
i,  to  101-3,  do.  Lloyd  Bras.  4.  to  904-14,  B.  Aires 
3  p.c.  i.  to  72-4,  Chinese  1894  and  1895  1,  to  loo-i,  do.  1896  Reg. 

2,  to  98-100.  do.  1898  14,  to  944-54,  do.  5  p.c.  Imp.  Rly.  Ln.  Bds. 
I,  to  loo-i,  do.  1908  I,  to  954-64.00.  (Nanking)  Rly.  and  (Kowloon) 
Rly.  both  I,  to  964-74,  do.  Pukow  and  Supplementary  both  1 5,  to 
964-7J.  do.  Ningpo  i,  10954-64,  do.  Hukuang  i,  to  9S-9,  Columbian 
i.  to  48-4,  Paraguay  1886-96  4,  to  544-54.  Persia  i,  to  92-4.  Russian 
1889  Ser.  IL  4,  to  94H.  Venezuela  3  p.c.  J.  to  58^-^,  Prussian 
Consols  34  p.c.  I,  to  89-91. 

HOME  railways:- Rise  :  Caledonian  P  d.  J,  to  6o|  J.  Glas. 
and  S.-W.  Dfd.  i,  to  44-5,  Gt.  N.  "  A"  2,  t0  5iJ-(,  do.  "B"  i.  to 
136-9,  Gl.  N.  and  City  i,  to  iJ-J,  Metrop.  Surplus  Lds.  i.  to  67-9, 
N.  Cornwall  Did.  2,  to  27-30,  Port  Talb  .t  J,  to  15-4,  S.  Ea-tern 
Pfd.  2.  to  122-4,  Taff  Vale  4.  to  744-5i-  Fall :  E.  Lon.  J.  toeg-J. 
Sheffield  Dist.  i.  to  4J-5.  ' 

Debenture.- Rise:  Plymouth  Devonpt.  i,  to  98-100.  Pall: 
Cambrian  "B"  i,  to  84-6,  Midland  i,  to  67i-84.  Mid.  and 
S.W.  "  B  "  24,  to  26-30,  do.  "  C  "  I,  to  1V18. 

Guaranteed.— Rise :  S.  Yorks  i.   to   87-9. 

Preference.— Rise  :  Caledonian  No.  2  i,  to  101-3,  I.  of  Wight 
1st  3,  to  60-3,  Chatham  Arbit.  2,  to  90-1.  do.  2nd  5,  to  70-2,  North 
British  1879  I,  to  125-7,  Rhondda  i,  to  i2i-J.  Fall:  Lanes,  and 
Yorks.  3  p.c.  I  to  774-84. 

INDIAN  RAILWAYS.— Rise:  Bengal  Nagpur  j,  to  1089, 
Bombay  Baroda  3  p.c.  14,  to  989,  E.  Indian  Dfd.  "D"  i,  to 
119-20,  Madras  and  S.  Mahralia  Cap.  i,  to  104J-5I,  Rohilkund 
Deb.  4,  to  ioij-24.  Fall:  Madras  '■  B  "  i,  to  20-*,  Scinde,  Pun- 
jab "  B  "  J,  to  23-4.  ^ 

COLONIAL  RAILWAYS.-Rise:  Canada  Atlantic  i.  to  93-5, 
Cent.  Ontario  I,  to  106-8,  DemernraPf.  I,  to  i09-ii.d).4  p.c.  i, 
to  90-2,  do.  Deb.  i,  to  95-7,  Gd.  Trunk  Pac.  4  p.c.  Deb.  i,  to  96-8, 
Gd.  Trunk  2nd  Pf.  i,  to  98-9,  New  Brunswick  5  p.c.  i,  to  112-4, 
Rhodesia  4  p.c.  4,  to  90-2.  Fall:  Beira  44  p.c.  4,10  914-34,  do. 
6  p.c.  4,  to  1024-44X,  Mashonaland  i^t  Ml.  4,  to  1014-34,  do.  Guar. 
J,  to  1034-54,  Temiscouata  Kcihlrs.  i,  to  30-3 

AMERICAN  RAILROADS.-Rise:  Atiht>on  Pfd.  i,  to  1054-64. 
Atlantic  ist  Leased  i,  to  107-9,  Chicago  O.W  isi  Pf  A  to  354. 
74.  Erie  2nd  Pf.  4,  to  434-44.  G.N  R.  54.  to  135-6  x,  Kansas' City  i". 
to  28-30,  Norlhn.  Pac.  2,  to  i2oi-i4x.  Rock  Isd.  C  ira.  4.  to  25.-!, 
do.  Pld.  I,  to  52-4,  Union  Pac.  Pfce.  i,  to  94-5.  Pall :  Chic.  G.W. 
Cqm.  4,  to  174-94,  Minneapolis  Com.  i,  to  135-7 

Bonds  (Sterling).— Klie  :  Chic   Burlington  2,  to  87-91. 

Bonds  (Gold),     Rise:  Atchi-on  4   p.c    Com.    Bd-.  i,  to  log-'i 
do   igho  I,  to  105-7,  Cent.  Pacific    19292,  1093-5,  Chic.    St.  Louis 
and  N.O.  i,  to  116-20,  Cleveland  Cinn.  1990  i,  to  92-5,  do.  1993  2, 
to  94-8.  Denver  1936  4,  to  93J-54.  do.  1928  2,  to  100-2,  do.  1955  i. 


to  89-93X,  Erie  Prior  Ln.  i,  to  91-3,  Interboro'  Rapid  i,  to  108-10, 
Lake  Shore  1928  i,  to  98-100,  Louisville  Gen.  Un.  Bds.  i,  to 
117-20,  Missouri  2nd  Mt.  4.  'O  86-8x,  New  Orleans  Term,  l,  to 
92-4.  Norihn.  Pac.  G.N.  A.  'o  100-2,  Northn.  Pac.  2047  t,  to 
724-34X.  Pennsylvania  1931  i,  10  105-7,  Texai  and  Pac.  2,  to 
111-5.  Fall:  Baltimore  1925  j,  (o  944-5|,  Kansas  City  Mex.  2,  to 
64-8X,  Louisville  1931  1,  to  112-5,  N.Y.  Cent.  (Lake  Stiore  lid.)  i, 
to  85-7X. 

FOREIGN  RAILWAYS  ^RIm  :  Antofagasta  Pfce.  i,  to  106-8, 
do.  5  p.c.  Db.  I,  10  110-2,  .Arauco  /lo  Shrs.  J.  to  yi-j.  Bahia 
Blanca  and  N.W.  2nd  Db.  ♦,  to  1004  14,  Bolivar  Ord.  1-32,  to 
17-32—19-32,  B.A.  and  Pac.  ist  Pee.  i,  to  iii-3xd,  B.A.  Western 

4  p.c.  Db.  I,  to  101-3,  Cor.  and  Rds.  ist  Db.  i,  to  96-8,  do.  2tul 
Db.  4,  to  824-34.  Costa  Rica  ist  Mt.  i,  to  100-2,  Entre  Ri(n  4  p.c. 
Db.  I,  to  97-9,  Gt.  S.  of  Spain  ist  Mt.  ij.  to  98-101,  do.  Inc.  Db. 
4,  to  44-6,  Guayaquil  and  Quito  5  p.c.  i,  to  57-9.  Havana  Term.  4. 
to  io8-g,  I^  Guaira  and  Cor.  ^^lo  Shs  4>  'o  8i-9i>  Leopoldina 
Pfce.  4,  toioj-iij,  Mex.  Slbrn.  Ord.  i,  to  109-11.  Paraguay  Centl. 

5  p.c.  j,  to  49-50,  Royal  Sardinian  Pfce.  J,  to  132-44.  Salvador  Ord. 
i.  'o  3i-i.  00.  Pf.  i,  to  58-J.  do.  Dbs.  I,  10  794  **o4-  S  Manchurian 
5pc.  I,  to  io2|-3J,  do.  44p.c.  Stiff.  4,  to  95J-J.  Southern  San  Paolo 
4,  10854-74,  West,  of  B.  Ayres  I,  toi07-9,  WolmarJ.  t0944-54,Zafra. 
|,  to6g7A.  Fall:  Aniofdgasia  Pld.  i,  to  102-4,  do.  Del.  2,  to 
'53-5,  Bahia  Blanca  Guar,  i,  10  90-2.  B.A.  and  Pac.  1st  Db.  j,  to 
100-2,  do.  44  p.c.  Cons.  Db.  \.  to  105-6,  B.A.G.S  Ext  (1912)  i,  to 
iii-i2,  Cartagena  1-32,  to  J-A,  do.  Dbs.  4,  to  7o4'4'  Columbian 
Natl.  2nd  Mt.,  1  to  49-51,  G.  West  of  Brazil  4  pc.  Dbs.,  4,  to  94-3, 
Manila  5  p.c.  Pice,  i,  to  35-7.  Mexican  6  p.c.  Prp.  Db  i,  to  136-8, 
Mex.  N.-W.  Com.  ij  to  45-6,  Mid.  Uruguay  Ord.  i,  to  19-20.  S» 
Austrian  3  p.c.  Oblig.  4.  to  loj-ii,  do.  1871  J,  to  lof-iij. 

BANKS  AND  DISCOUNT  COMPANIES.- Rise:  Anglo  Foreigt» 
Bkg.  J.  to  f'J-7i,  Bk.  01  Africa  3,  to  7j)  J,  Bk.  of  Australasia  2,  to 
114-6,  Delhi  and  Lon  4,  to  17-18,  Ind.  01  Japan  5  p.c.  i,  to  1004-14. 
Lon.  and  Provl.  4,  to  21-2,  Sjuth- Western  4,  to  744-5^,  Natal 
"A"i.  106-4.  do.  "B"  4.  to  2i-3i,  Nal  Provl.  ^loj  pd.  4.  to 
36-7,  do.  /t2  pd.  g,  to  42-3.  U.  of  Austra'ia  ^^25  Shs.  i,  to  584-94, 
U.  of  Lon   },  to  32J-3J.     Fall :   Banco,  &c..  de  Mex.  4,  to  94*  64, 


Bk.  of  B.N.  A.,  4.  to  734-4- ■  Cap.  and  Counties  4.  to29j-fxd,  Hong- 
kong I,  1082-3,  imp.  of  Persia  *,  to  6j-7j,  L.C.  and  Weil  J,  to 
2o|-Jxd,  Joint  Stock  ^.  to  25j-jxa,  National  14.  to  20-1,  Stand,  bf 


S.  Airica  j.  to  614-24.  U    Disci   J,  to  114-2. 

BREWERIES  AND  DISTILLERIES —BIse  :  Benskins  ist 
Db.  2,  to  5S-62.  Coichester  Ord.  ^,  10  {J-tt.  do.  Db.  2,  1069-71. 
Lion  Ord.  4,  to  4-5,  do.  New  ^,  to  14-2,  MilcbeU's  and  Butler's 
Ord  ii,  io2t-4.  New  England  Pf.  i,  10  9J-},  Ohlsson's  Ord.  g,  to 
4J-5J,  Paker's  Burs.  4  p.c.  Db.  i,  to  79  82,  do.  44  p.c.  Db.  i,  to 
75-8,  Robir.son's  Pf.  4>  to  44-5.  Pall;  Brandon's  Db.  i,  1070-3, 
Bristol  Georges  i,  to  14-5,  City  o(  Chicago  Pf.  i,  10  i^-2J,  Courage 
Pf.  I,  to  60-5,  Indianapolis  Pf,  J,  to  54-64,  Jones  (Frank)  j,  to  iJ-J, 
St.  Louis  Ord.  J,  to  ig-j,  do.  Pi.  },  to  7-4,  Watney  Combe  Pf.  Ord. 
I,  to  1 1-4. 

CANALS  AND  DOCKS.— Rise :  Suez  4,  to  238-43. 

COMHGRCIAL,  1NDU8TKIAL,  Ac— RiM  :  Apollinaris  Ord. 
4,  to  6|-7i,  do.  Pf.  J.  to  7|-J,  Assam  Rlys.  "  B  "  Sik  3,  to  121-3, 
Baker  (Chas.)  Pf.  i.  to  4^-51,  Baltic  Merc  and  Ship.  "  B"  Db. 
I,  to  102-4,  do.  "C"  I,  to  103-5,  Bel.size  Motors  ^,  to  li-J, 
Benger's  Food  ■^,  to  14-J,  Borax  4*  p.c.  Db.  4,  to  1054-74,  Brit. 
Westingbouse  Dos.  4,  >o  100^-24.  Canada  Cement  Pi.  4.  to  Qi4-34> 
do.  Bds.  4,  to  102-4,  Chinese  Engineering  Ord.  ^.  to  i-j^-^.  do. 
Dbs.  4,  to  IOO-2,  City  Offices  Ord.  J,  to  7J  J,  Couriauld  (Samuel) 
Db.  2,  to  101-3,  Dominon  Sawmills  4,  to  57-67,  "  E.  C." 
Powder   •^,    to    2.^-yj,    Electric   Construction    Ord.    4-   'o    I"', 


do.   Pf.   -fc,   to  itt-tt,    Evans   (D.    H.)    Founders'    J.    to  ift-tt. 


Genl.    Electric   Pi.    J,    to  9-J,   Gramophone    Ord.    4-    ">  * 


10  2A. 
5.    Hoi 


Havana  Cigar  Pf.  J,  10  Si-gJ,  do.  Dbs  2,  10  90-5,  Home 
and  Colonial  Ord.  ^,  to  2j'j-i'i,  Hope  Bros.  Ord.  1-32,  to 
25-32—29-32,  Improved  Wood  4,  to  74-84,  India  Rub.  Gutta 
Ptrcha  4  p.c.  Dbs.  i,  to  947,  Kyshiim  Debs.  8.  to  115  8.  La 
Guaira  Harbour  Db.  i,to  81-3,  do.  2nd  Mt.  2,  to  27-9,  Lake  Copais 
"A"  Db.  I,  to  36-8,  do.  "B"  2,  to  16-8.  Lake  Sup.  Paper.  4,  to 
92-4,  Loders  and  Nucoline  Ord.  -fg,  to  i  j-A,  Lovell  and  Christmas 
Db.  I,  to  90-3X,  Lyons  (J.)  Ord  J,  10  5j-6j[.  Mather  and  Piatt  ^. 
to  ij-2,  Maypole  Dairy  ufd.  Ord.  ■^,  to  2-J,  Mellin's  Food  -{g,  to 
^-i,  Morgan  Crucible  Pf.  4.  to  11J-2JJ,  Pa'erson,  Laing  Pf.  4.  to 
4j-5§.  Quaker  Oats  Com.  g,  to  222-6,  do.  Pfd.  i,  106-11,  Read 
Bros.  Ord.  -fe,  to  iJ-J,  do.  Pf.  .^,  10  i^  -fe.  Reed  (Albert  E.)  2,  to 
88-93,  Roberts  (J.  R.)  Pf.  jg.  to  A-^,  Spicer  Bros,  i,  to  gi-f. 
Strand  Hotel  Ord.  1-32,  to  ij-|,  UniieJ  Alkah  Db.  i,  to 
110-2,  U.S.  Lumber  i,  to  86-8,  Van  den  Bergh  (Arnold) 
Ord.  ^'^,  10  i^-g,  do.  Db.  i,  to  96-100,  Van  den  Berghs 
"B"  Pf.  1-32,  to  I  3-32—5-32,  Vyse,  Sons  and  Co.  Pf.  J, 
to  ^-i^.  Walker's,  Parker  Dos.  2,  to  72-7,  Welford  £1  pd.  -fg, 
toi|-2.  Pall:  Artizans  Labourers  Pf.  i,  to  82-6,  Assoc.  Port. 
Cement  Ord.  -^.  to  7^-^,  do.  2nd  Db.  i,  to  91-3,  Bells  U. 
Asbestos  Ord.  ^,  to  ij  |.  B.S.  Arras  Ord.  •^,  to  24-J.  Brit.  Auto. 
1-32,  to  ^-j.  Brunner  Mond.  Oid.  ^.  to  4^5-5  ?«,  Canada  Cement 
Ord.  4,  to  30-2.  Can.  Car  and  Foundry  Com.  2,  to  61-3,  do.  Bds. 
4.  to  108  10,  Carreras  1-32,  to  31-32—1  3-32,  Castner-Kellner  £1 
pd.  •^,  to  3t4Tff'  Darracq  (A.)  Ord.  t-32,  to  27-32—31-32,  Foster, 
Porter  i,  to  7-8,  Gordon  Hoiels  4  p.c.  Db.  i,  to  73-7,  Hyam  (M.) 
Wnolesale  Cloihg.  4,  to|-iJ.  Knight  (John)  3-32,  to  i-^.  Lovell 
and  Christmas  Pf.  4.  to  4J-58X,  Nobel-Dynamiie  tSearer  |.  to  184-9, 
do.  Pf.  J.  to  114-2,  Rio  Flour  ^i  pd.  •^,  to  3  "j  'g,  RoAion  Houses 
Pfce.  J,  to  6J-7:t,  Sansinena  Mrat  Dbs.  i,  to  gS-100,  Sellridge  2,  to 
73-7,  Tucumin  Susjar  i,  to  g4-6.  Underground  E!ec.  ^10  pd.  |,  to 
24-S,  do.  Inc.  Bd-.  6.  t  >  77-9,  Whiteawav.  Laidlaw  1-32,  10  i-J 

ELECTRIC  LIGHTING  AND  POWER.  -Rise:  Can.  Genl. 
Com.  I,  to  116-20,  City  ol  L  mdon  Ord.  J,  to  13^  |,  Cly.  of 
London  isl  Db.  i,  to  107-9,  Edmundson's  Pf.  |,  to  2j-f,  I.  of 
Wight  4,  to  88-91,  Kaministiquia  Power  Cap.  24,  to  99-101. 
London  Pf.  J,  to  48-5,   Melbourne  Ord.  5,  to   85-90,  Mex.  L.  and 
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p.  Com.  ij,  to  87J-9JX,  do.  Gld.  Bds.  J,  to  98-100,  Mex.  Northn. 
ij,  to  69J-714,  Midland  4,  to  95-7,  Mississippi  i,  to  84^-5^,  Mon- 
treal 2,  to  197  202,  Pachuca  L.  and  P.  J,  to  91-2,  St.  James  and 
Pall  Mall  Pf.  J,  to  6I-7J,  Shawinigan  Cap.  i,  to  128-30X,  do.  Mt. 
Bds.  J,  to  io5i-7j,  do.  Db.  \,  to  103-5,  Urban  Db.  2.  to  88-90, 
Vera  Cruz  i,  to '92-4,  Westminster  Ord.  J,  to  7j-8i.  Fall:  Cal- 
cutta Pf.  i,  t0  4f5j. 

>-  FINANCIAL,  LAND  AND  INVESTMENT  —Rise  :  Anglo- 
Newfoundland  J,  to  100J-2J,  Argent.   Ld.   and   Invst.  Ord.   \,   to 


Highest  and 

Last 

Lowest 

Carrying 

last 

year. 

over  Price. 

824 

76a 

__ 

8jA 
94 

1 

891 

88 

S3 

83I 

67 

81 

83 

goj 

92} 
93* 

9Ji 

91 

848 

78 

d 

65i 
63J 

64i 

96J 

9'^ 

93* 

egi 

851 

85g 

99A 

94 

94 

05 

99i 

lool 

C2 

94j 

964 

06 

102 

1044 

02 

99 

'^1 

95! 

92 

01 

95 

96 

94 

9<> 

89? 

93 

85i 

86S 

[02 

99 

lOI 

68 

63 

65 

97 

94| 

97 

88 

924 

94i 

82 

90 

123 

108 

117 

"38 

9'i 

I03i 

93 

28 

77* 

80 

ibj 

204 

78 

63I 
44i 

624 

«7 

5*, 

19H 

364 

12H 
26| 

■5j 
3^4 

55 

36 

435 

378 

J2j 

^9, 

«9 

I2i 

■3l 

79i 

63 

67: 

97 

8}} 

91 

57i 

42i 

51: 

136 

Il6i 

ng 

745 

53i 

574 

"^5^ 

90 

94 

39g 

46! 

37i 

23J 

32! 

64i 

61 

61J 

79I 

6s4 

72J 

68i 

6li 

!,2i 

36 

25J 

29 

139 

12l3 

i23i 

051 

■314 

"354 

4oi 

52i 

<49i 

133 

136 

56 

4ag 

454 

119I 

H>3| 

■  074 

l\U 

>    106 

^93 

71* 

73l 

«37i 

1084 

IIX 

3*, 

.SH 

"5 

'5: 

40 

44i 

J9i 

284 

3ii 

150 

1353 

143, 

•65J 

1414 

'574 

39A 

27iS 

291 

Ilti;fe 

104 

1094 

114 

I02g 

112 

48 

368 

39 

67 

bij 

•^31 

f9l 

/ti 

I28fi, 

106(1 

1121 

34i 

25A 

28? 

'978 

.5.8 

'77  J 

'4 
»54S 

5« 

7, 

2016 

2374 

3'A 

234 

24 

63tS 

5>g 

53 

■09i 

101 

106 

.25! 

117 

.234 

lOI 

904 

99 

>34l 

122 

131 

iloj 

1044 

105 

107 

96i 

99, 

92 

l>6 

94 

b9| 

86 

tcii 

58i 

1.% 

5^*. 

4i 

3i 

3rt 

7l3 

e2 

77i 

631 

4'}tl 

501 

■3t4 

•  441 
694 

I3I« 

Szi 

934 

15 

>2S 

H 

217 

202i 

210 

69J 

76 

89* 

12* 

lOi 

lot 

515 

490 

500 

(Dividends  paid  for  each  year        pnce  Price 

or  half-year  are  given  in         ,^^,  week,  this  week. 
parentheses.)  ' 


Consols  (25  p.c.)  Money 
Do.    Account  (Feb,  2) 
Local  Loans  (3  p.c.)       .. 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  StcK.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  2i  p.c.  Stclt.  red.  1926 
Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Mrazil  4  p.c.  Rly.  Guarantees 
Chilian  4A  p.c.  188G 
Chinese  5  p.c.  i8g6,  Gold 

Do.  4ipc.  1898,  Gold 
Cuba  5-p.c.  1904  ..  ,, 
Egypt  Unified  4  p.c.  ., 
Hungarian  4  p.c.  i88x  . . 
japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  igio 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  i88g 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Uiiitied      .. 

Brighton  Ordy.  (3-7I)     .. 
Do.       Def.  (43,  1910).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (i4)     -• 

Central  London  (3-3) 

Do.  Def.  (2,  1910) 

Chatham  Ordinary 
City  and  South  London  (li  i|) 
Furness  (i2-2i) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (if-4i) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.    (2j,  1910) 

Great  Western  (4-7J) 
Hull  and  Barnsley  (3-4!) 
Lane,  and  Yorlts.  (3^-5) 
Metropoliian  (ij-ij) 
Metropolitan  l)islrict    .. 
Midland  Pref.  {^\-^\\     .. 
Do.    Def.  (24-4i)       .. 
North  iJritish  Pref.  (3-3) 
Do.  Def.   (i-ii) 

North-Eastern  (5-7)  ., 
North-Western  (5^7!)  .. 
Soutb-Hastern  Oid.  (1-6) 

Do.  Def.    (i,  1910). 

South-Western  Ord.  14.8J) 

Do.        Def.  (2j,  1910)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
CliesapeaUe  &  Ohio  (5} 
Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.     Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5)     . . 
Norfolk  and  Western  (5-6.1 
Ontario  Stiares  (2) 
Pennsylvania  (6) 
KeadiuK  Shares  (3) 
Southern  Pacific  (6) 

Souiht-rn 

llnion  Pacific  (10) 

Wabash 

Canadian  Pacific  (8-10)  .. 
Grand  Trunk  Cons.  Stk, 

Do.         3rd  Pref.  lo/o     . 

Argentine  Gt.  West,  (5-5) 
B.  Ay.  Gt.  Southern  Old.  (6-8) 
H.  A.  and  Pacific  Ord.  (3-4;      . 
B.  Ay.  Western  Oid.  (3-uj 
Central  Argentine  Ord.  (V7). 

Do.  do.  Def,  (6)     . 

Central  Uruguay  (5-5i)  .. 
Cordoba  Central  Deo.  (4)  (Cen, 

Nth.  bee.)         

Do.  Income  Db  Stk.  (40/0)    . 
t-uban  Central  (4)  . .         . 

Leopoldiua  (34) 

Mexican  Ord.  StK.  (7/6-7/6)      . 

Do.    xsi.  Prel.(») 

Do.    anu  Pief  (6) 
Nitrate  Old.  I3/0-7/0) 
Sau  Pauiu  ijraziiidu  (13-141     . 
I  ailed  ut  Havana  Ord.  (4 
Coats,  J  .  and  P.  (30-30-30-50)  . 
Via.      pre*,  fan- 


77i 

77* 

89J 

84 

834 

924 

9 

8c 

661 

64 


934 

854 

94 
lox 

964 
1044 
looj 

9>4     . 
96    sd 

9oi 
87 
loi 
65i 
95 
93 
904 

116 

1044 
80 

21* 

68 

57, 

16J 

294 

41 

29I 

144 

68 

52a 

I20i 

58 

464 
35l 
t,i\ 
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'w'A.  do.  Pfce.  -(°5,  to  4i-5,  Brit,  and  Australasian  Uo.  i,  to  94-7, 
B.S.A.  Hearer  1-32,  to  ijj-^,  Calgary  and  Edmonton  ^,  to  i^-i^. 
Exploraiii  n  i,  to  J-J.  Foiebtal  Ld.  Dbs.  i,  to  100-2,  Hudson's  Bay 
5i,  10  108J-104,  Imp.  and  For.  Corpn.  Pf.  J,  to  J-i,  In- 
ttrnl  Fmancial  Db.  i,  to  1002,  Law  Deb.  Ord.  ,'5,  to 
J^-^,  Kiver  Plate  Tst.  Dtd.  "  B  "  \.  to  6J-S,  Santa  Fd  Dbs.  i,  to 
104-b,  S.  Amer,  Cattle  Farms  f ,  to  105-6,  Souttin.  Alberta  Db.  i, 
to  104-6.  Fall;  Egyptn.  Delta  4,  to  i^-^,  E^syptn.  Invst.  ^,  to 
i-|,  Hyderabad  ^,    to   2ij-ij.  J<iva   ^.10   ^-^,  Ld.  and   Mt.  of 


Egypt  ii  pd.  J,  to  3J-4,  Mt.  of.  Egypt.  Dbs.  \.  to  95i-6i,  N.Z. 
Ln.  and  Merc.  2nd  Db.  i,  to  85-7,  Peel  River  Ld.  2,  to  157-62, 
Peruvian  Ord.  J,  to  it|  8,  Santa  Fe  and  Cordova  £\  pd.  4,  to  5i-6, 
Santa  Fe  £1  pd.  1-32,  to  2  5-32 — 7-32,  Tst.  and  Ln.  of  Canada  ;f  3 
pd.  J.  to  2J-33.  Van  Dieman's  Ld.  J,  to  33-8. 

FINANCIAL  TRUSTS.  —  Rise ;  Alliance  Pfd.  i,  to  92-4, 
American  Dtd.  2.  tu  128-30,  Anglo-Amer.  Db.  Ord.  i,  to  124-6, 
Army  and  Navy  Dfd.  i,  to  160-3,  Brit.  Invst.  Dfd.  6,  to  258-63, 
Brit.  Steamship  Dfd.  i,  to  86-8,  Globe  Tele.  Pf.  \,  to  13  J,  Govrats. 
Stks.  and  Other  Sees.  Dfd.  i,  to  113-5,  do.  2nd  Db,  i,  to  102-4, 
Indian  and  Genl.  Dfd.  i,  to  102-4,  Indust.  and  Genl.  Ord.  i,  to 
159-62,  do.  3j  p  c.  Db.  I,  to  86-8,  Investment  Dfd.  2,  to  212-5, 
London  4  p.c.  Db.  i.  to  95-7,  Mackay  Pfd.  2,  to  71-4,  Merc.  Inv. 
and  Genl.  Dfd.  i,  to  116-8,  Merchants  Ord.  i,  to  129-31,  Metrop. 
Ord.  6,  to  227-30,  Municipal  Pfd.  J,  to  93-5,  New  Invst.  2,  to  118-20, 
Omnium  Dfd.  i,  to  100-2,  Rly.  Db.  and  Genl.  Ord.  2,  to  101-3, 
Rly.  Invst.  Pfce.  i,  to  82-4,  River  Plate  and  Genl.  Dfd.  3,  to  180-3, 
Rubber  Plants.  -U,  to  ii%-i\,  Scott.  Invst.  Did.  8,  to  101-3,  Second 
Scott.  Dfd.  5,  to  118-21.  Fall  :  Am-rican  Db.  J,  to  9gi-ioiJ, 
Cold  Storage  Ord.  ^,  to  A-J,  Gas,  Water  and  Genl.  ist  Db.  3,  to 
81-3,  Lon.  Genl.  Invst.  Pfd.  i,  to  97-9,  Mackay  Com.  2^.  to  78-80, 
Mex.  Central  Rly.  2nd  "  B"  Db.  \.  to  8i-3xd,  Rhodesia  RIys.  ^, 
to  iJ-J,  Scott.  Tea  and  Rub.  J,  to  1^1-2^,  "S.A.  G.  T.st.  Ord.  ^.  to 
i\-i,  Stk.  Cons.  L.  and  N.W.  Dfd.  2,  to  18-20,  do.  Nth.  Eastern 
Pid.  I,  to  62-4,  TruU  Union  Pf.  J,  to  gJ-J. 

GAS. — Rise  :  Brentford  Cons.  Stk.  i,  to  257-62,  European  \,  to 
20J-1J,  Oriental  2,  to  136-8,  Tuscan  Dbs.  2,  to  99-101.  Fall: 
Contineital  U.  Ord.  ij,  to  80-5. 

INSURANCE. -Rise:  Alliance  New  i,  to  I3|-|,  Com.  Union  ^i 
pd.  J,  t0  20-J,  Employer's  Liability  ij,  to  15-6,  Genl.  Ace.  Ord.  J, 
to  i|-2,  London  and  Lanes.  Fire  ij,  to  28-9,  N.  B.  and  Merc.  Pf. 
I,  to  101-3,  Provident  Clerks  i\,  to  14^-64.  Fall:  London  J,  to 
52-5,  London    Guar.  \,  to  28J-9J,  N.B.'and  Merc.  £b\  pd.  4,  to 

39*- 104. 

IRON,  COAL,  AND  STEEL —Rise  :  Armstrong  Whit.  Db.  i, 
to  100-2,  Babcock  and  Wil.  Pf.  \,  to  li-f,  Bengal  Pf.  J,  to  8-J. 
Cammell  Laird  4J  p.c.  Db.  i,  to  93-5,  Canada  i,  to  101-4,  Consett 
J,  to  344-54,  Cory  (Wm.)  4J  p.c.  Dbs.  i,  to  99-102,  Guest  Keen 
Ord.  1-32,  to  2  31-32 — 3  1-32,  Harvey  U.  3-32,  to  13-32 — 15-32, 
New  Stiarlston  4,  to  17-8,  Nova  Scotia  i,  to  934-5*,  Pearson  and 
Kiowles  Ord.  J,  t0  3f-4,  Peise  and  Partners  Ord.  i,  to  io|-i|,  S. 
Durham  Db.  2,  tJ  go-3,  S.  Hetton  Ord.  i,  tft  134-44,  Thames  Iron 
Dbs.  44,  to  67-72,  Willans  and  Robinson  Pf.  J,  to  J-i.  Fall  : 
Armstrong  Whit.  £\  pd.  1-32,  to  2  5-32 — 7-32,  Babcock  an  i  Wil. 
Ord.  \,  10  6J-|.  Cammell  Laird  Ord.  ^5,  to  ^\-i,  Cory  (Wm.)  Ord. 
jt.  to  546,  do.  Pf.  J,  to  4i-5,  Guest  Keen  Db.  J,  to  1004-24,  Otis 
Cons.  3,  to  170-5,  Pease  and  Part.  Dfd.  J,  to  8}-g|,  Rickett 
Cockerell  \,  to  3-5,  S.  Durham  Ord.  1-32.  to  i^-a,  Tnoroycroft 
Ord.  ^,  to  I  I,  U.S.  Com.  i,  to  674-8,  Workington  Ord.  1-32,  to 
21-32—23-32. 

NITRATE. — Rise  :  Liverpool  i,  to  21-22,  Rosarir  |,  to  6J-|,  San 
Sebastian  i,  to  3§-J.  Fall  :  .\lianza  J,  to  I3i-4j,  Ang.-Chil. 
Ord.  4,  to  i4?-5j,  do.  (all  pd.)  J,  to  14J  5i.  do.  Pf.  i,  to  15-4, 
Lautaro  J,  to  gj-j. 

OIL.— Rise:  An<?. -Persian  Pf.  1-32,  to  i^-J,  do.  Db.  i,  to  91-4, 
Mex  Eagle  1-32,  to  £i'^-%.  SchibaieflF  Ord  1-32,  to  1-32 — 3-32, 
do.  Pf.  ^,  to  ^-jV-  Fall:  Brit.  Burmah  i,  to  71-6,  California 
Shrs.  ^,  to  4J-  ,  Commonwealth  54  p.c.  Dbs.  7J,  to  60-70,  do. 
6  p  c.  Db.  5.  to  45-55,  Kern  River  1-32,  to  J-^,  Lobitos  1-32,  to 
l-iS-.  "  •^hell"  Ord.  ^,  to  43-32  -5-32,  Spies  ^,  to  i  5-32—7-32 

SHIPPING.— Rise:  Brit,  and  Afnican  i,  to  gg-ioi,  Elder, 
Demijster  Pf.  ^,  to  J-i,  do.  Deb.  i,  to  100-2,  Furness,  Withy 
Ord.  1,  to  gg-ioi,  Houlder  Pf.  ^,  to  2|-§,  Mercantile  Ord.  4,  to  5-^, 
Oceanic  ist  M'.  2.  to  100-2,  do.  2,  to  99-101,  R.M.S.P.  Ord.  5, 
to  114-7.  Fall  :  Ellerman  Pf.  J,  to  gJ-J,  King  Ord.  J,  to  Oj-7j, 
N.  Zealand  Shrs.  J,  to  134-54,  Orient  Pf.  \,  to  gj-io,  P.  and  O. 
Dfd.  5,  to  250-5. 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Ang.-Java  1-32,  to 
■^  ^,  Beaufort  1-32,  to  J-iJ,  Bengal  Ord.  \,  to  224-3^,  Chargola 
Old.  ^,  to  2j-f5,  Cons.  T.  and  L.  Ord.  \,  to  154-6,  E.  Ind.  and 
Cey.  Ord.  ,^5,  to  i  J|-2^,  -Jokai  Ord.  i,  to  14S-5J,  Lunula  Ord.  J, 
to  i8J-9f,  Unt.  S-roang  ^.  to  54-J.  Fall  :  Ang. -Dutch  1-32,  to  5-1, 
Ass/-d.  Ord.  i,  'o  5j-|,  C -ylon  T.  Ord.  J,  to  7-J,  Dumont  Ord.  \, 
to  iii-f.  d  ).  Pf,  \.  to  io4-i,  do  ist  Mt.  I,  to  100-2,  East.  Prov. 
Ord.  i,  to  34-|,  Highlands  and  L  ^,  to  4  i^-^xd,  Kimanis  ■^,  to 
\-\.  Kuala  Lumpur  J.  to  7-4,  Lungia  Pf.  j,  t:)  io|-i}.  Malacca  ist 
Mt.  2,  to  116-20,  Single  Pf.  4,  to  IO-4,  Telogoreiijo  i^,  to  J-f. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  \ng.-Portugaese 
4,  toiot4-34,  Cniii  fV,  to  7^-4x1,  Cuba  Sub.  Ord.  i,  to  loj-ij, 
Cuban  i,  10  90I-24,  Marconi's  Ord.  jj,  to  3J-Jxd,  do.  Pf.  J,  to 
3|-8,  N.  York  4,  to '1024-34,  West  Coast  of  Am.  Shrs  |,  to  ii|-2ili. 
E.  Ind.  and  Pan.  Ord.  i,  to  5J-4.  We,t.  Union  Fdg.  Bis.  i.  to 
101-4.  Fall:  American  Cap.  2,  to  142-4,  Ang.-Am.  Pfd.  J,  to 
III-2,  do.  Dfd.  J,  tn  26J-7i,  Nat.  Tel.  Pid.  2,  to  99-io2xd,  do.  3rd 
Pf-  A.  'o  5t-4  "d,  W.  Ind.  and  Pan.  ist  Pf.  4,  to  104-1. 

TRAMWAYS  AND  OMNIBUS. -Rise:  Ang.-.\rg.  ist  Pf.  ^,  to 
5tc  w  do,  44  o.c.  Do.  4,  to  1004-24.  5  p.c.  Db.  4,  to  1014-34, 
Bombay  2nd  Mt.  4.  1097-9,  Brisbane  Ord.  4.  to  Sj-gj,  B  E.T. 
5  p.c.  Db.  I,  to  95-8.  Hastings  Pf.  ^,  to  J-J.  Lanarkshire  |,  to 
104-1,  Lancashire  4.  to  78-8J,  L.G.O.C.  4  p  c.  Dbs.  2,  'O  94-9. 
do.  "B"  2,  to  ioj-8,  do.  "C"  2,  to  97-102,  Manios  i,  to 
914-34.  Manila  Shrs.  i,  to  105-7,  do.  Trust  Bis.  4.  to  lot-j, 
Mexico  Com.  4.  '°  '234-54".  do.  Bds.  i,  to  100-2,  Para  Ord. 
4,  to  7j-J,  Pertti  Ord.  4,  to  %ik,  Sai  Paulo  Ord.  2,  to  197-9. 
Yorkshire  (W.  R.)  Pi.  J.  to  2j-3t.  Pall:  L.G.O.C.  Ord.  11.  to  221-6, 
London  United  Pf  \,  to  3J-I.  Metrop.  Ord.  1-32,  to  J-i,  do  44  p.c. 
Db.  I,  togg-ir;!,  Ri  >  da  Jin.  S;i3.  i,  t)  it64-74x,  Sao  Paulj  ist. 
Dos.  4.  to  ;o'-4.  United  of  Montevideo  Or  1.  4.  to  54-^. 

WATERWORKS. -Rise  :  .\lexandria  Baarer  J,  to  itJr»S.  Boro* 
of  Portsmouth  New  Shs.  ooth  4.  to  i^\-\,  Montreal  4,  to  94-6. 
Sutton  District  Ord.  44,  to  247-52. 


i-;6 


Ube  3nve6tor8'  IRevfew. 
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Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 


LLOYDS     BANK,    LTD. 


provided  ior  two  dividends  at  the   rate   o{   i8>4   per   cent,    per 
annum,  less  income-tax,  the  same  as  in  the  previous  year,  and 
have    written    ;£6o,ooo    as    against    ^£50,000  oft   bank    premises 
account.     They  have  also  taken  ;£io7,5'»  fro™  P^°^}^  «°  ^"^^ 
down  the  value  of  investments,  which  compares  with  ;C220,ooo 
•withdrawn  from  profits  in  the  previous  year.     '1  his  time,  how- 
ever,  /ico,ooo'has  also  been  withdrawn  from  reserve   and  de- 
■v-otcd    to     the     same    object,    bringing     the    reserve    down    to 
/•i.Qoo.ooo  against  a  paid-up  capital  of  ^4,208,672.     Income-tax, 
however,  is  entered  for  £5,220  less  at  ;/.48,889,  and  after  pay- 
ing  the  dividend 'and   meeting   these  charges   the   ^7»,i37   '«" 
to  carry  forward  is  up  ^^209.     Owing  to  the  increase  of  ;C37.07-« 
in  the  paid-up  capital,  the  dividends  for  191 1  take  £4,914  more 
than    for     loic.        The    balance-sheet    shows    an    increase     of 
/■6,io4,86o    in    the    liability    on    current,    deposit    and    other 
accounts,  making  the  increase  over  two  years  fully  ;^8,250,ooo. 
Acceptance     liabilities,     however,     arc     down     ;t2>287.049     t° 
/i;,QJ9,8iQ,  but   a   year  ago   this   item  showed   an   increase   of 
24,213,000.     The  liability  of  the  bank  in  respect  of  customers 
bans  to   brokers    fully   secured   is   also   down   to   £334.ooo    as 
against  /5o5,ooo,  but  this  item  is  not  carried  into  the  balance- 
sheet.     Cash  in  hand  and  at  the  Bank  of  England  is  £64,S4e,\ip 
at  2i4.i68,939,  and  call  and  notice  money  is  ;^i,866,3i8  higher 
at  /7,36s,i83.        Bills  of  exchange  are   also   up  £2,052,000   to 
/lo  810,515,    and   advances  to   customers,   &c.,    are   £2,564,000 
larger   at  246,305,979.      Altogether   the  bank's   investments    in 
marketable   securities    now    amount   to    just   over   £11,000,000, 
holdings  in  Consols  and  other  British  Government  stocks  being 
down  £397,000  to  /5, 142,000,  and  investments  in   Indian   and 
Colonial  securities,  Home   Corporation  stocks,   Railway   deiben- 
ture  stocks,  &c.,  showing  a  reduction  of  £260,000  at  £5,910,000. 
Bank    premises,    less    amount    annually   written    oft,    show    an 
increase  of  £115,596  at  £2,024,326,  but  a  good  many  branches 
were  again  opened  last  year  at  the  same  time  that  the  private 
bank  of   Hill   and   Sons,  West  Smithfield,   was  absot<bed,    and 
Lloyds  Bank  (France),  Ltd.,  created  by  the  purchase  of  a  private 
banking  business  in  Paris.     This  auxiliary  is  said  to  be  justify- 
ing the  expectations  upon  wliich  it  was  founded. 

NATIONAL   PROVINCIAL   BANK  OP   ENGLAND,   LTD. 
Nett  profit  for  191 1,  exclusive  of  the  balance  brought  forward, 
amounted  to   £651,303,    an  increase  of  £14,090.      The   balance 
of  £96,379  brought  forward  was,  however,  £2,787  less  than  that 
of  the  previous  year,  so  that  the  available  total  of  £747,682  is 
only  £11,303  up.     Out  of  this   profit   two   dividends  of   9  per 
cent,  each  have  been,  or  will  be,  provided,  making  18  per  cent, 
for  the  year,  less  tax,  as  compared  with  17  per  cent,  for  1910,  tax 
free.     Income-tax  for  the  year  is  put  down  to  cost  the   share- 
holders £31,500,  and  the  extra  i  per  cent,  paid  adds  £30,00010  the 
dividend  money  distributed.     Out  of  the  year's  income  £116,000 
is  applied  to  writing  down  the  value  of  investments  or  £14,000 
less  than  in  1910,  in  which  year  the  directors  took  in  addition 
£200,000  from  reserve  to  help  in  reducing  the   book  value  of 
the  securities   held,    whereas  this  time  nothing  is    withdrawn. 
The  Consols  held  now  stand  at  76,  a  reduction  of  2  on  the  year. 
After  making   these     assignments  £91,682     will    remain  to    be 
carried  forward  or  £4,697  less  than  was  brought  in.  The  balance- 
sheet  shows  a  decline  of  £3,251,234  in  the  liabilities  on  current, 
deposit  and  other  accounts,  bringing  them  down  to  £62,891,548. 
In   1910,  however,  there  was  an  jncrease  of  £5,597,000  in  this 
entry.     Acceptances  are  £191,317  lower  at  ;f923,362,  which  com- 
pares with  an  increase  of  ^320,000  for  1910.     Cash  in  hand  and 
at   Che  Bank  of   England   is   £215,799   Isss   at  £9,676,142,  but 
money  at  call  and  short  notice  is  £1,427,060  up  at  £6,093,171. 
English    Government    securities     held     show     a     reduction     of 
£630,266  at  £7,807,227,  and  the  holdings  of  Indian  and  Colonial 
Government   securities  and  Home  Railway    secured    debenture 
stocks,    British   Municipal    stocks,    &c.,  are   £716,192  lower   at 
£6,552,859,  but  the  miscellaneous  investments,  canal,  dock  and 
river    conservancy,    &c.,     show    an    increase    of    £146,489     at 
£1,121,921,     so     that     the     total     investments,     amounting     to 
£15,482,008,   are    about   £1,200,000    down.        BUls    discounted, 
loans,  &c.,  are  also  £2,314,384  smaller  at  £36,195,418,  and  the 
value  of  bank  premises  is  up  £47,162  to  £686,491. 


Investments  show  a  decrease  of  £146,274  at  £1,808,382,  of  which 
£1,000,000  represents  the  reserve  fund  and  remittances  and 
drafts  in  transit  are  £123,117  down  at  £2,116,384,  but  bills 
discounted,  loans  and  other  securities  amount  to  £16,454,910,  or 
an  increase  of  ;^i, 475.543-  Hank  premises  in  Australia  and 
New  Zealand  have  been  reduced  by  £22,000  to  £4'o.o93>  *°" 
London  leasehold  premises  are  £785  down  at  £118,700. 

GERMAN    BANK    OF   LONDON,    LTD. 

For  1911  gross  profits  were  £1,025  less  at  £50,519,  but  th© 
balance  of  £11,486  brought  forward  is  £i,444  "P.  *o  '•>*  "ee 
total  of  £62,005  is  £4")  better.  Current  expenses  came  to  £782 
more  at  £18,882.  The  board  is  able  to  continue  the  dividend 
of  6  per  cent.,  free  of  income-tax,  fiavine  already  paid  a  5s. 
interim,  leaving  7s.  now  to  be  p«id.  They  have  also  added 
£5,000  to  the  reserve  fund,  raising  it  to  £135,000 
£j,ooo  to  the  staff  provident  fund.     All  this  done 


135,000,  and  placed 
£j,ooo  to  the  staff  proviaeni  luna.  Aii  mis  done,  £11,122  re- 
mains to  be  carried  forward.  The  balance-sheet  shows  wonder- 
fully little  alteration  compared  with  a  year  ago,  but  the  changes 
indicate  .progress.  Acceptances,  for  instance,  are  about  £4J,oo<> 
up  at  ;^2,ooo,698,  and  bills  receivable,  bills  discounted,  &c 
show  an  increase  of  £91,000  ai  £2,301,585. 


Gross 


GREAT   EASTERN   RAILWAY   CO. 

revenue  in  the  December  half-year  increased  /96.77» 


UNION    BANK    OF    AUSTRALIA,    LTD. 

Gross  profits  for  the  six  months  ended  August  31  showed  a 
small  increase  of  £1,913  at  £306,484,  but  expenses  were  con- 
siderably heavier,  and  the  nett  income  dropped  by  £6,134  to 
£135,321.  Adding  £42,189  brought  forward,  the  disposable 
surplus  was  £3,872  smaller  at  £177,510,  out  of  which  £10,000 
is  written  off  bank  premises  compared  with  £15,000  off  invest- 
ments a  year  ago,  and  £20,000  is  again  put  to  reserve.  After 
making  these  provisions  the  dividend  ai  d  bonus  at  the  rate 
of  14  per  cent,  per  annum  are  repeated,  and  £42,510,  or  £1,128 
more,  is  carried  forward.  The  note  circulation  has  decreased 
by  £169,236  to  £294,168,  while  deposits,  including  inscribed 
stock  deposits,  are  £1,127,354  up  at  £22,576,644,  and  bills  pay- 
able and  other  liabilities  have  risen  by  £116,594  to  £1,697,376. 
On  the  other  hand,  specie  and  cash  balances  are  £1,222,137 
larger  at  £5,891,880  and  bullion  and  advances  on  bullion  come 
to  £70,336  more  at  £219,349,  while  money  at  call  and  short 
notice  in  London  has  been  reduced  by  £1,360,000  to  £570,000. 


to  £1,406,177,  and   working   expenses  were   j£77.9^^  higher  at 
£2,0^1,488,  labour  troubles,  especially  the  August  strike,  having 
increased  the  cost  of  working  by  0.57  per  cent.,  compared  vratft 
the  second  half  of  1910,  to  60.75  per  cent.,  although  this  com- 
pany's   staff    for    the    most    part   refrained    from    joining    tne 
strikers.      Nett   revenue   was  therefore   only   £16.823  better    at 
£1,361,289,    a    figure   which    includes   the   balance   of   £i7.94«> 
brought  forward,  that  in  turn  being  ^2,252  down.     After  meet- 
ing all  the  prior  charges  and  the  dividend  on  the  guaianteed 
and  preference  stocks,  £457.533  "  left,  an  increase  of  £11,187, 
out  of  which  the  directors  set  aside  £5,000  to  provide  cottages 
for  the  men,  and  again  give  the  ordinary  stock  a  dividend  at 
the  rate  of  4)  per  cent,  per  annum,  leaving  the  balance  to  be- 
carried   forward    just  the  amount   of  the   increase  above-men- 
tioned larger  than  the  one  brought  in  at  £111,868.    All  branches, 
of  income   did   better,   even    the   first-class    passengers'   Uaffic, 
which  rose  by  £1,870,  a  gain  almost  neutralised  by  the  decline 
of  £1,708  in  the  second-class.     The  entire  passenger  revenue, 
however,    was   ;C32,524   "P.    of    •'   *«   season-tickets,   parcels, 
horses,  carriages,  &c.,  and  mails  are  included,  £42.683  better, 
and  the  merchandise  receipts,  less  cost  of  collection  of  delivery, 
rose  £43,452,  but  live  stock  fell  off  ;f  2,562,  minerals,  however, 
gaining  £4,246.     A  cheering  improvement  of  £6,093  took  "lace 
in  the  Continental  steamboat   receipts,   and  after  meeting   tho- 
expenses  of  that  department,  there  was  a  nett  profit  of  ;£i3.558, 
or  if  we  allow  for  the  £10,000  set  aside,  as  usual,  to  the  Conti- 
nental steamboats'   insurance    fund,    a  profit  of  .1^3,558,.  to  go 
against  a  total  capital  expenditure  on  docks,  steamboats,  &c., 
of   almost  £1,800,000.     Working  expenses  show  a  general  in- 
crease, which  was  heaviest  under  traffic  expenses.     These  rose 
nearly  £29,000,  against  increases  of  £17,300  '"  maintenance  of 
way,   &c.,   £15,995  in  locomotive    power,    £11,368  in  carriage 
and  waggon  repairs,  and  /1,70s  in  general  charges.    Rates  and 
taxes    fell   off  £2,935.      Capital   expenditure   was   again    quite 
modest,   and   amounted  to  no   more  than   £29,235  for  the   six 
months,  but  the  capital  account  is  now  overdrawn '£1,440,150, 
against   which,    however,    the    company   holds    trust   funds   of 
various    descriptions,   excluding   the  sinking   funds   for  sundry 
debenture    stocks    and    mortgages,   of   £2,464,609.     This   is    an 
increase  of  £162,814  on  the  year,  and  of  the  total  £1,194,000- 
is  invested  apart  from  the  undertaking,  or  £37,566  more  than 
a  year  ago.     Dividends  will  be  paid  as  regards  the  preference 
and  guaranteed   stocks    on  February   i,    and   on  the   ordinary 
stock  on  February   15. 

SOUTH-EASTERN     AND    CHATHAM    RAILWAY     COMPANIES' 
MANAGING    COMMITTEE'S    REPORT. 

It  must   feel  quite  triumphant.     Traffic   receipts   rose  in  the 
December    half-year  £83,283   to    ^2, 744,260,    and   working  ex- 
penses took  away  only  £42,669  of  this  increase  at  ;f  1,585,930. 
There   was   thus   £40,614    more    of    nett    income     to     divide. 
Passenger  traffic,  including  materials,  &c.,  gave  £34,180  more, 
and  merchandise,  cattle  and  mineral  traffic  £33,280  more,  while 
the  increase  in  the  steamboat  revenue  was  £15,772.    There  never 
was  such  a  half-year  in  the  committee's  history.     And  the  com- 
mittee seems  to  have  dealt  liberally  with  the  property   in  the 
way  of  current  expenditure.     It  was  little  affected  by  the  strike, 
but  traffic  expenses   took  £11,786  more,   while  nearly  £i8,ooo» 
more     was     spent     on     locomotive    power,     £4,852    more     on 
maintenance,  and  £8,147  more  on  carriage  and  waggon  repairs. 
Compensation  also  cost  £3,000  more,  and  general  charges  rose 
£2,613,   although   the  members  of  the  committee  do  not  seem 
to   have  added   anything   to  their  salaries.     The   only  savings- 
were  in  rates  and  taxes,  down  £5,046,  and  in  Government  duty, 
£1,136    lower.      Altogether    the     available    free    revenue    was 
£1,158,330,   of  which  £644,123  goes  to  the  South-Eastern   and 
£447,611    to    the    Chatham    Company.      This    means    that    the 
South-Eastern   gets    £24,825   and   the    Chatham   £17,251    more 
than   a   year    ago,    and   the    South-Eastern   Company's   board's 
separate  report  tells  us  that,  what  with  its  own  revenue,  which 
includes  £21,457  brought  forward  from  the  previous  year,  and 
£70,491  re';;ived  or  credited  as  interest  on  capital  expenditure, 
together  with  other  smaller  items,   it  can  dispose  of  an  aggre- 
gate of  £851,992,  or  £25,756  more  than  a  year  ago.    The  South- 
Eastern  board  accordingly  feels  able  to  give  the  deferred  stock- 
holders a   dividend  of  2  per   cent,   for   the  year,  as   compared 
with  I  per  cent,  paid  for  1910.    This  is  indeed  progress,  and  the 
reserves  can    go  hang.      The   roof    at    London     Bridge    might 
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collapse  had  the  dividend  been  kept  down  to  ij  per  cent,  and 
j^2o,ooo  been  placed  to  reserve.  Ihe  2  per  cent,  dividend  will 
be  paid  on  February  7.  Capital  expenditure  by  the  joint  com- 
mittee was  commendably  moderate  in  view  of  former  experience, 
and  aggregated  only  ;^'5g,66i,  of  which  no  more  than  £3,^41 
was  charged  to  new  working  stock.  The  South-Eastern  Com- 
pany's capital  overdraft,  it  being  chargeable  with  59  per  cent. 
of  the  total  outlay,  is  none  the  less  .^74,703  up  on  the  year  at 
;£49i,i58,  and  there  is  no  margin  of  trust  money  available  to 
cover  it  all,  as  although  the  total  provident,  reserve  and  in- 
surance funds  of  the  company  have  risen  more  than  ;£ii,ooo 
on  the  year  to  ;£909,ooo,  ^626,000  of  the  money  is  separately 
invested,  ^^470,000  of  it  in  the  South-Eastern  Company's  own 
3  per  cent,  debenture  stock  taken  at  par.  This  leaves  only 
^283,000  at  ailable  to  provide  for  the  capital  shortage. 

LONDON,  BRIGHTON  AND  SOUTH  COAST  RAILWAY  CO. 

Gross  revenue  for  the  December  half-year  rose  ;C33,433  to 
;f 1, 925, 084,  while  working  expenses  were  only  ;^I3,482  higher 
at  ^1,032,083.  The  numiber  of  passengers  carried  was  about 
141,000  larger,  and  the  receipts  rose  £2o,t,6-j,  exclusive  of  season 
tickets,  parcels,  mails,  &c.,  which  gave  nearly  ;^4,ooo  more. 
Merchandise  and  minerals  also  showed  improvement.  The 
largest  increase  in  working  expenses  was  ;^i2,ioo  in  locomotive 
power,  but  traffic  expenses  rose  ;£5,ooo  and  general  charges 
j4'2,6oo.  Compensation,  however,  fell  off  £3,3^4,  and  rates  and 
taxes  were  nearly  ;^i,3oo  down,  while  ;f2,i55  was  saved  in  the 
working  of  Newhaven  Harbour.  Capital  expenditure  during 
the  half-year  amounted  to  ;£i  10,594,  and  the  amount  at  debit 
•of  capital  account  at  December  31  was  ^^i, 660,174,  against 
which  barely  _^'i, 300,000  of  various  benevolent  insurance  and 
other  trust  funds  is  in  hand.  No  one,  therefore,  need  be  sur- 
prised that  more  capital  is  wanted,  especially  as  the  directors 
are  proceeding  with  the  electrification  of  further  portions  of 
their  suburban  system.  Accordingly  resolutions  are  to  be  sub- 
mitted to  the  meeting  to  create  ;f  800,000  of  stock  already  author- 
ised by  Parliament,  such  stock  to  be  allotted  fro  rata  to  the 
proprietors  at  such  time  and  price  and  in  such  manner  as  the 
directors  may  deemi  expedient.  This  means  that  the  usual 
borrowing  powers  will  also  be  exercised.  The  electric  service 
between  Tulse  Hill  and  London  Bridge  is  probably  to  be  ready 
in  the  present  year,  and  there  is  ordinary  expenditure  in  the 
■way  of  improvements  to  be  met  on  other  parts  of  the  line  and 
charged  to  capital  account.  Out  of  the  nett  revenue  for  the 
year,  which  is  £734,656  after  meeting  fixed  charges,  the  directors 
pay  a  dividend  of  4  per  cent,  on  the  undivided  ordinary  stock 
and  give  the  deterred  ordinary  stock  5  per  cent,  for  the  year, 
leaving  £38,548  to  be  carried  forward.  The  final  dividend  on 
the  undivided  stock  is  equal  to  55^  per  cent,  for  the  year,  and 
is  %  per  cent,  more  than  was  paid  a  year  ago,  while  on  the 
deferred  stook  the  increase  is  ^  per  cent.,  because  the  interim 
dividend  on  the  undivided  stock  was  Y^  per  cent,  per  annum 
higher.     Dividends  payable  February  14. 

METROPOLITAN    RAILWAY  CO. 

In  the  December  half-year  passenger  traffic  was  adversely 
affected  by  the  increased  motor  omnibus  and  tramway  com- 
petition and  by  the  large  falling  off  in  the  number  of  visitors 
to  the  Shepherd's  Bush  Exhibition  compared  with  the  pre- 
ceding year.  Season  ticket  traffic,  however,  shows  a  consider- 
able increase,  and  the  goods,  mineral  and  parcel  business 
exhibits  satisfactory  development.  Gross  receipts  were  down 
^£6,189  to  £396,980  in  spite  of  an  increase  of  £1,821  in  the 
merchandise  traffic,  but  working  expenses  came  to  over  £4,000 
less  at  £195,790  solely  because  £9,018  was  knocked  off  rates  and 
taxes.  Traffic  expenses,  maintenance,  and  locomotive  and 
generating  expenses  being  all  somewhat  higher.  Nett  revenue 
was  in  this  way  only  £1,830  down  at  £201,191,  so  that  by 
merely  adding  £5,000  as  compared  with  £10,000  a  year  ago  to 
electrical  renewal  and  depreciation  fund,  the  board  sees  its 
way  to  increase  the  dividend  on  the  ordinary  stock  by  %  per 
cent,  to  ij^  per  cent,  per  annum.  This  leaves  £9,218  to  carry 
forward,  or  £281  more  than  a  year  ago.  Capital  expenditure 
during  the  half-year  was  ;£69,i88,  all  but  ^^3,820,  which  went 
into  new  ordinary  stock,  being  spent  on  lines  open  for  traffic. 
Great  works  are  in  progress  for  the  enlargement  and  improve- 
ment of  Baker  .Street  Station,  an  interesting  account  of  which 
has  been  issued  with  the  report,  and  in  connection  with  re- 
construction of  stations  we  notice  that  the  balance  in  suspense 
is  up  £19,017  on  the  year  to  £40,604.  Capital  account  is  also 
overdrawn  by  nearly  £225,000,  but  the  pension,  insurance, 
electrical,  compensation  and  other  funds  in  the  company's  hands 
amount  to  about  £323,000.  No  change  is  made  in  the  surplus 
land  stock  dividend,  which  is  again  at  the  rate  of  2%  per 
cent,  per  annum.     Dividends  will  be  paid  on  February  14. 

METROPOLITAN     DISTRICT     RAILWAY     CO. 

In  the  December  half-year  this  reviving  property  did  very 
•well.  Including  the  balance  of  £14,277  brought  forward,  which 
-was  £5,750  above  that  of  a  year  ago,  and  £2,378  more  at 
£17,471  received  from  the  City  lines,  together  with  £952  more 
a.t  £3,559  from  the  Whitechapel  and  Bow  Railway,  the  nett 
income,  after  setting  aside  the  usual  £10,000  for  renewals,  was 
.£22,470  better  at  £85,492.  The  company's  own  gross  receipts 
rose  £14,800  to  £315,606,  while  the  working  expenses  were  only 
;£26o  higher  at  £150,853,  remarkable  economy  having  been 
•«ffected  in  the  train  running  in  spite  of  the  increase  in  the 
car  mileage.  Out  of  the  nett  revenue  the  4  per  cent,  guaranteed 
stock  gets  its  full  dividend  as  well  as  the  4J-3  per  cent,  first 
preference  stock,  and  for  the  first  time  Speyer  and  Co.'s  second 
preference  stock  receives  2  per  cent,  per  annum.  A  year  ago 
the  first  preference  stock  got  a  dividend  only  at  a  3%  per  cent. 


rate,  so  the  full  dividend  takes  £7,500  more,  and  the  2  per 
cent,  on  the  second  preference  stock  requires  £14,700.  Never- 
theless, the  balance  of  £2,077  left  to  carry  forward  is  £56  up. 
Various  improvements  and  extensions  are  in  contemplation, 
especially  in  order  to  facilitate  a  more  frequent  and  fast  train 
service  to  the  rapidly  growing  districts  served  by  the  western 
extension.  The  directors,  therefore,  need  money,  and  the 
£130,000  received  in  1908  for  74  carriages  sold  to  the  Tilbury 
Railway,  which  has  been  utilised  to  pay  for  various  improve- 
ments, is  now  to  be  replaced  by  an  issue  of  prior  lien  deben- 
ture stock  to  that  amount.  Power  is  also  sought  in  Parliament 
to  apply  £40,111  of  prior  lien  debenture  stock,  being  the  bal- 
ance of  the  £60,000  originally  reserved  to  pay  the  arrears  of 
debenture  interest,  to  the  general  purposes  of  the  company. 
Last  half-year  the  capital  expenditure  was  £51,037,  of  which 
£31,603  was  paid  away  for  new  working  stock,  and  the  capital 
account  is  now  £85,861  in  debit.  Passenger  and  season-ticket 
receipts  together  rose  £,13,430,  and  the  revenue  from  advertise- 
ments was  £1,362  better  at  £17,367.  On  car  repairs,  general 
charges  and  maintenance  of  way,  &c.,  there  were  savings 
effected,  and  even  in  traffic  expenses,  notwithstanding  the  larger 
amount  of  work  done,  the  increase  was  only  £1,126.  The  divi- 
dend warrants   will  be  posted  on  February   6. 

LONDON  ELECTRIC  RAILWAYS  COMPANY. 
It  may  still  be  necessary  to  explain  that  this  is  the  company 
into  which  the  ■■  Bakerloo,"  Piccadilly  and  Hampstead  Railways 
are  all  merged.  •  In  the  December  half-year  gross  receipts  were 
£366,190,  an  increase  of  £13,295,  of  which  £9,888  came  from 
the  passenger  revenue  and  £3,400  from  advertising,  &c.  Ex- 
penses were  up  £3,973  at  £170,941,  so  that  the  increase  in  the 
nett  revenue  was  £9,322,  making  it  £195,249.  The  board  has 
again  reserved  £7,500  for  contingencies  and  renewals,  and  after 
providing  for  interest,  rents,  &c.,  has  £112,092,  or  £10,638  more 
left  for  dividends,  out  of  which  the  preference  stock  dividend 
is  met  in  full  and  1  per  cent,  per  annum,  as  against  ^  per  cent, 
a  year  ago,  given  to  the  ordinary  shares.  These  payments  re- 
duce the  balance  carried  forward  by  £1,023  fo  £2>452-  Capital 
expenditure  in  the  half-year  was  £16,466,  chiefly  in  paying  for 
extensions,  but  £3,036  went  into  new  rolling  stock  required  by 
the  development  of  the  business.  Perhaps  the  most  interesting 
statement  in  the  board's  report  relates  to  the  proposed  extension 
of  the  Baker  Street  and  Waterloo  line  from  Paddington  Station, 
its  present  terminus,  to  the  Queen's  Park  Station  of  the  London 
and  North-Western  Railway,  where  it  is  proposed  that  the  line 
shall  connect  with  the  North-Western  Company's  new  electric 
railway  to  Watford.  When  this  work  is  finished  it  will  be  pos- 
sible to  go  from  the  Elephant  and  Castle  to  Watford  without  a 
change.  Capital  for  this  extension  is  to  be  furnished  by  the  North- 
\\'estern  Railway,  and  the  interest  upon  it  will  be  treated  as  part 
of  the  working  expenses.  An  extension  of  the  Charing  Cross  and 
Hampstead  Railway  is  also  in  contemplation,  and  the  Bill  of 
the  London  Electric  Railway  Company  before  Parliament  seeks 
power  to  raise  another  £700,000  of  capital  with  the  usual  bor- 
rowing powers.  There  are  also  various  other  provisions  of  a 
more  or  less  domestic  nature.  The  balance-sheet  shows  that 
the  company  has  ample  funds  at  present,  its  cash  on  deposit 
being  £318,500,  and  instead  of  being  a  debit  as  it  was  a  year 
ago,  the  capital  account  is  now  in  credit  to  the  amount  of 
£52,246. 

LONDON  UNITED  TRAMWAYS,  LTD. 
For  the  year  1911  gross  receipts  increased  £10,328  to 
£343.987.  and  there  was  a  nett  decline  of  £15.178  in  current 
expenses,  £2,570  having  been  saved  on  traction,  and  no  less  than 
£17,386  on  maintenance  of  way  and  repairs,  against  which 
traffic  expenses  rose  £4,615  and  general  expenses  £162.  The 
nett  revenue  balance  of  £124,954  or,  including  £814  brought 
forward,  of  £125,768  is  £25,370  to  the  good.  The  directors 
are  therefore  able  to  meet  all  fixed  charges,  and  could  pay  a 
dividend  on  the  preference  shares,  but  wisely  prefer  to 
strengthen  the  reserves  by  placing  ^^30,000  to  the  general  re- 
serve and  £25,000  to  the  reserve  for  renewals  and  contingencies, 
carrying  forward  £1,432.  The  renewals  and  contingencies  fund 
will  now  amount  to  £76,033.  Cost  of  property  was  increased 
last  year  by  £8,8ig  to  £3,970,785,  and  discount  and  commission 
on  issue  of  mortgage  debenture  stock  continues  to  figure  as 
an  asset  at  £73,321.  But  the  business  does  improve,  and  the 
number  of  passengers  carried  last  year  was  62,547,128,  an  in- 
crease of  2,414,677  on  the  previous  year's  total.  Improvements 
are  also  taking  place  in  the  permanent  way,  and  the  total  cost 
last  year,  including  the  balance  of  expenditure  on  improve- 
ments to  the  power-house,  was  £18,365,  of  which  £16,265  was 
charged  to  the  reserve  for  renewals  and  contingencies.  No 
definite  information  is  yet  forthcoming  with  regard  to  the  sale 
to  the  London  County  Council  of  the  company's  tramways 
within  the  borough  of  Hammersmith. 

UNITED  LANKAT  PLANTATIONS  CO.,  LTD. 
This  company  had  no  exceptional  profit  in  the  year  ended 
October  31  to  compare  with  the  £43,846  realised  from  the  sale 
of  its  rubber  plantations,  while  its  1910  tobacco  crop  was  1,380 
bales  smaller  at  12,333  bales.  The  average  price  realised,  how- 
ever, jumped  by  69.93  cents  to  176.63  cents  per  half-kilo,  and 
the  profit  from  this  source  was  no  less  than  £62,485  better  at 
£88,095.  --Vdding  receipts  from  dividends,  interest,  &c.,  and 
deducting  London  office  expenses,  the  nett  balance  shows  an 
apparent  gain  of  ^29,652  at  £87,029,  but  part  of  this  is  due 
to  a  change  in  thc""method  of  presenting  the  accounts.  -A^  year 
ago  £10.840  was  written  off  the  leasehold  properties  in  Sumatra 
before  the  nett  surplus  was  arrived  at,  whereas  now  £10,000 
is  put  to  the  leasehold  reserve  after.     With  ;t44>'8s  or  £i^>^i 
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less  brought  forward,  the  disposable  surplus  was  ;f4.97i 
down  at  ;£i3i,2i4.  t>at  here  also  the  figures  are 
complicated  by  the  profit  on  the  rubber  land  sale,  and 
after  paying  a  dividend  of  25  per  cent,  against  20 
;per  cent,  in  cash  and  16  2-3  per  cent,  in  shares  of  the  L-ankat 
Rubber  Company,  the  sum  carried  out  is  increased  by  ;6 13.029 
to  /S7  214.  The  croD  for  191 1  now  being  shipped  amounts  to 
2,016,500  half-kilos,  while  for  the  1912  crop  about  1,800  fields 
are  ^being  cultivated,  the  expenditure  in  Sumatra  in  connection 
with  them  having  been  i'163,922,  or  an  increase  of  /:i8,o67.  In- 
vestments and  deposits  are  ;^24,ioi  higher  at  ;i  191,649,  and 
■  cash  is  /i,78o  up  at  /?i;,856,  while  ;f  13.087  more  at  ^70,593  is 
due  on  creditors  and  bills  payable.  The  reserve  and  deprecia- 
tion funds  aggregate  ;i'200,ooo,  against  leasehold  properties 
valued  at  ;^i65,ooo. 

MAYPOLE  DAIRY  CO.,  LTD. 
A  splendid  exhibit  is  made  by  this  commiw  for  191 1.  Nett 
profit  mse  no  less  than  ;i89,878  to  ;f49i.738.  and  as  the  balance 
of  /44,7Si  brought  forward  was  ^^10,443  better,  the  free  total 
of  /;s36,489  is  up  over  ;f  100,000.  The  directors  gave  the  share- 
holders a  IS.  dividend,  or  sixpence  additional,  in  July  last,  and 
now  pay  is.  6d.  per  share  more,  at  3s.,  making  4s.  per  share 
in  all,  or  20  per  cent,  for  the  twelve  months  on  the  deferred 
shares',  while  the  preferred  ordinary  get  their  20  per  cent,  as 
usual.  Then  ^10,000  goes  to  reserve  fund,  ;C7,098  to  the  direc- 
tors, or  ^^1,309  more  than  a  year  ago,  and  £iASA'  or  A''3^5 
more  to  depreciation  on  securities,  absorbing  the  whole  of  the 
revenue  except  ^40.437  carried  forward.  During  the  year  43 
new  branches  were  opened,  making  714  reitail  branches  in  all 
now  working.  The  company  is  very  strong  in  resources,  its 
cash  and  money  lent  aggregating  no  less  than  ;f496,692.  Dur- 
ing the  year  its  reseive  funds  were  increased  by  ;t46,75o  to 
^610,000.  With  such  wealth,  in  fact,  the  item  "goodwill  and 
trade  marks"  might  begin  to  be  written  down  from  its  present 
large  figure  of  £423,000.  Moreover,  brandh  shops,  property  of 
all  kinds  and  shares  in  subsidiary  companies  show  an  increase 
of  2^121,000  nett  on  the  year  and  now  stand  in  the  balance- 
sheet  at  ^^758,349. 

RUBBER  COMPANIES. 


Namk, 


Anglo-Ceylon,  £i 
Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  £1 
Bukjt  Kajane,  £1  . . 
Bukit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2l- 
Do.  Preferred,  2/- 
Consolidated  Malay,  2/- 

Damansara,  ,f  I  

Eastern  Internal,  15/  pd. 
Federated  Selangor,  £1  . . 
General  Ceylon,  ^i 
Glen  Bervie,  £1 

Glendon,  £t 

Golconda,  £l  .... 
Golden  Hope,  £t 
Highlands  &  Lowlands,  £1 
Inch  Kenneth,  £1 
Kainuning  ( Perak) 

Kapar  Para,  £1 

Kepong,-f 

KepitiKalla,  ]fi    

Ktanang  Produce,  2S.  .. 
Kuala  Lumpur,  £i 

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1 
Lanka  Plantations,  2/ 

Ledbury,  £t 

Linggi  Plantation,  2/ 
London  Asiatic,  2/ 
Lumut,  16/-  pd.  . .. 


Nahk 


Last    Thii 
V/eeV  Weet 


3Ax  Lunuva,  ti  

7.9X;  Mabtra  Forest,  £1 

2i     |M;idagascar 

'  Malacca  Ordinary,  £1  ., 

Malavalam,  f  I  pd 

Membakut,  £t 

North  Borneo  Sute,  £1. 

Kyassa,  5/  pd 

Pataling,  2/-     

Pelmadulla,  £1   

Perak, 2s 

P.P.K.  (Ceylon),  £t 

Rubber  Est.  of  Ceylon,  £1 

Rub.  Est.  of  Iohore,i5/-pd. 
ijx'Rub  Invest. Trust,  10/- pd. 
lA  {iSapong  Rubber&Tob.,£i 


iiSapumalkande,  £1 
■  Seafield,  £1  . 


Selangor,  2/... 
Sereniban,  £t . 
4^2^  I  Sialang.  £t 


Singapore  Para,  2/   

iStraits  S.  iBertam),  2/... 

Sumatra  Para,  £t 

Sungei  Kapar,  2/ 

bungei  Saiak,  £1    

Sungei  Way,  £z 

Tandjong,  £1 

Tebrau,  ^l   

Tenom  Borneo,  £x    

Tremelbye,£l    

United  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jeoute,  2/ 


4dYs 

2» 

4 

7/9 
2g 

2 

>« 
16^  pm 

\t 
It 

3/6 

5/9 

9;ioJ 
12/ 

I- 

3# 


•«■ 
5 

Si 

8/3 

27/ 

16 


MINING     RETURNS. 

Anglo-French  (Transvaal)  Navigation  Coal.— Output,  17,337 
tons ;  profit,  /690. 

Hriiish  Broken  Hill  Proprietary.- 9,285  tons  ore  produced  1.328  . 
tons  lead  concentrates,  containing  850  tons  lead  and   33.206  ozs. 
silver;    also  1,362  ions   zinc  concenirates,   afsaying   10  percent, 
lead,  II  ozs.  silver  per  ton.  and  40  per  cent,  zinc  ;    also  produced 
1,857  'o°s  slimes  ;  in  addition,  loi  tons  carbonates  shipped. 

Chinese  Engineering. — Output  of  coal  for  week  20th  inst.,  33,000 
tons;  sales,  25.000  tons;  consumption,  1. 100  tons. 

Claremont  (Rhodesia).— 1,646  tons.  770  ozs  ;  profit.  £1,532. 

Duff  Development.— Week  Jan.  13,  52  ozs.,  making  100  ozs. 
since  Jan.  i,  against  70  ozs.  for  corresponding  period  last  year. 

Esperanza.— Crushed  2i,3H5  tons  dry  ore;  value,  $136,586; 
total  receipis,  $137,207  :  profit,  ,^5.848. 

Forbes  Rhodesia.— I. X.L.  Mine— 718  tons,  iCo  ozs. 

Inverness  Railway  and  Coal. — Output  of  coal  24,417  tons,  a 
decrease  of  1.631  tons.  The  aggregate  output  ance  July  1  shows  K 
decrease  of  4,547  tons. 

Jumbo.— 3.400  ions  ore,  751  ozs. ;  concentrates,  2,150  tons, 
419  ozs.;  slimes.  1.250  tons,  134  ozs.;  total,  1,304  ozs.;  value, 
£5  548;  profit,  /916. 

Mills'  Day  Dawn  United.— 1,342  tons,  value,  including  residues, 
^'3,270. 

New  Brilliant  Freeholds.— 1,121  tons,  value,  including  residoes, 
;f3.32o. 

North  Broken  Hill. — 5.070  tons  ore  produced  902  tons  concen- 
trates, containing  622  tons  17  cwt.  lead  and  21.107  ozs.  silver. 

Ray  field.— Output  for  fir.-t  half  of  Jan..  i8  tons. 

San  Miguel  Copper. — Last  quarter  191:.  as  compared  with  same 
period  of  1910  .—Ore  extracted,  ;f  19,799  tons,  against  17,297  tons  ; 
crude  cupreous  ore  shipped,  8,397  tons,  against  2,605  '°°s  •  wa-shed 
ore  shipped,  16,519  ions,  against  8,613  tons;  and  fine  copper  in 
precipitate  produced  198  tons,  against  185  tons. 

South  Utah. — 18,948  tons  produced  1,525  ions  concentrate* 
averaging  8.37  per  cent,  copper;  shipped.  47  tons  crude  ore 
averaging  12.74  per  cent,  copper  ;  total,  267.514  lbs.  capper  ;  ship- 
ments. 257.566  lbs.  copper,  81  ozs.  gold,  and  1,829  ozs.  silver. 

Spassky  Copp^^r.  -Bar  copper  produced,  322  tons. 

Siraiton's  Independence —2.085  tons  ore,  averaging  24  dwts.  per 
ton  ;  low  grade  mine  and  dump  ore  milled.  3,200  tons ;  nett  working 
profit.  $16,150. 

Utah  Copper. — Output  of  copper  for  last  month,  9.039,557  lbs. 


Standard  Oil  of  Canada. — Production  two  weeks  to  January  20, 
885  barrels. 

Maikop  Pipeline  and  Transport. — Week  January  20,  Shirvansky 
received  2,884  tons,  pumped  to  Hadijenskaya  2,825  tons,  stock 
297  tons.  Hadijenskaya  received  2,820  tons,  pumped  to 
Ekaterinodar  2,821  tons,  stock  426  tons.  Ekaterinodar  received 
2,802  tons,  delivered  1,465  tons,  stock  5,603  tons. 

Spies  Petroleum.  —  Production  for  week  ended  January  21, 
296,590  poods,  or  4,784  tons.  For  year  to  date,  340,000 
poods,  or  5,484  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  January  20,  140,850  poods. 

European  Petroleum.  —  Gross  production  week  January  21, 
97,400  poods. 

North  Caucasian  Oilfields.  —  Production,  week  January  16, 
36.200  poods. 

Moreni  (Roumania)  Oil. —  Production  to  date  3,6S6  tons, 
delivered  to  purchasers  3,611  tons. 

Maikop  Victory. — Production  week  January  20,  681  tons 
deliveries  823  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  January 
20,  98,000  poods. 

Black  Sea  Oil. — Production  week  January  20,  113,274  poods 
(1,827  tons)  ;  deliveries  to  Pipeline  123,713  poods  (1,995  tons). 

Maikop  Spies. — Production  for  week  January  23,  12,995  poods. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Anglo-Argentine  Trams  5%  Deb. 

Argentine  N.  E.  "  C  "  Deb 

Argentine  Tobacco  Pf.  

6%    Debs 

Associated  Portland  Cement  2nd  Debs. 
Bahia  Blanca  &  N.W.  4i%  2nd  Debs. 

Brazil  4%  

Buenos  AyresGt.  S.RIy.  Shs.... 

Canada  Northern  Ontario      

Canadian  Northern  Pacific  4% 

Central  Rly.  of  Canada         

Chilian  5%         

Chilian  Northern  1st  Deb 

City  of  Lima  5%  ...         

Citv  of  San  Paulo  Improv.  6% 

Cuban  Ports  5% 

Dryden  Timber  and  Power  6% 
Elder  Dempster  &  Co.  5  %  "  A  "  Deb. 
Grand  Trunk  Rly.  of  Canada Gujir. ... 

Oregon-Washington  4%  

Peru  5J%  (Salt)  

Puebla  Trams  and  Power  5% 

Russian  RIys.  4J%         > 

Southern  Nigeria  4%    


Price  of 
Issue. 


97i 
83 
1 
100 
91 
95i 
83J 
10 
93 
99 
95 
98i 
93 
93i 
98i 
97i 
95 
94 
92 
92i 
98i 
95 
974 
994 


Last 
Week. 


2ipm 

3  pm 
2/7J  pm 

3i  pm 

ipm 

par 

(dis 

17/6  pm 

IJdis 

1pm 

ipm 

A  dis 

14  pm 

1  dis 

4  pm 
Idis 
4pn» 

!     4  pm 

15  pm 
4  dis 

2  dis 
4  dis 

4  pm 


This 
Week. 


31  pm 
.2ipm 
3/ pm 

♦ipm 
11  dis 

jdis 
17/6  pm 

l^dis. 
ipm 
Ipm 
idis 

14  pm. 
Idis 

Ipm 
Idis 
Ipm. 
Idis 
4  pm 

lidis 
4  dis 
2  dis 
par 
}pm 


Mr.  Albert  Naylor  Smith,  who  for  many  years  has  been 
associated  svith  Messrs.  Speyer  Brothers,  will  shortly  resign  his 
position  with  that  firm  in  order  to  join  the  board  of  Messrs. 
Spicer  Brothers,  Ltd  ,  papermakers,  &c.,  19,  New  Bridge  Street, 
E.C.,  to  which  he  has  been  elected. 

The  Hon.  Sir  Richard  Solomon  will  preside  at  a  meeting  of  the 
Colonial  Section  of  the  Royal  Society  of  Arts,  on  Tuesda, 
afternoon,  30th  inst..  >when  an  address  on  "  Irrigation  in  South 
Africa  "  will  be  delivered  by  Mr.  W.  A.  Legg.  M.Inst.C.E.,  late 
supervising  engineer,  irrigation  department.  Cape  Colony.  The 
chair  will  be  taken  at  4.30. 

Arrangements  have  been  concluded  by  which  the  Maikop 
Premier  Oil  Syndicate,  Ltd.,  properties  will  henceforth  be 
managed  and  developed  by  the  Anglo-Maikop  Corporation, 
Ltd.  The  agreement  provides  inter  alia  that  before  March  15 
the  corporation  will  start  a  new  well  on  one  of  the  Maikop 
Premier  Syndicate's  plots  and  continue  development  operations 
until  oil  is  found  in  commercial  quantities.  The  Maikop  Premier 
Syndicate  propose  to  create  debentures  to  the  amount  of  ;^50,000 
to  provide  for  the  settlement  of  its  liabilities  and  the  development 
of  its  claims.  The  corporation  will  receive  20  per  cent,  of  the  oil 
production  duiing  the  term  of  the  Maikop  Premier's  lease. 
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DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Barry.— At  the  rate  of  7  per  cent,  per  annum  on  the  ordinary 
undivided  stock  for  half-year  ended  Dec.  31.  placing  /5.000  to 
reserve,  and  carrying  forward  /2.8S5.  This  is  an  increase  of  1  per 
cent,  over  the  previous  and  corresponding  hall-year. 

Central  London.— On  the  deferred  ordinary  stock  of  2  per  cent, 
for  past  year,   placing  ;f 2,250  to   renewal  account,  with  ;f26,i52 

forward.  ,,         ,        j     .     , 

Great  Central— Payment  of  interest  on  all  preferred  slocks, 
down  to  and  including  the  4  per  cent,  preierence  stock  1891.  and 
10  per  cent,  for  the  whole  year  on  the  5  per  cent,  preierence  stock 
1894,  carrying  forward  ;^io,ooo. 

Great  Northern.— For  half-year  at  the  rate  of  5I  per  cent,  per 
annum  on  the  ordinary  capital,  giving  for  hall-year  2  per  cent,  to 
the  preferred  converted  ordinary,  2-}  per  cent,  to  the  deferred  con- 
verted ordinary.  3  per  cent,  to  "B"  stock,  and  2|  per  cent,  to 
-' A  "  stock,  making  the  dividend  for  whole  year  4  per  cent,  to 
preferred  conveted  ordinary,  2i  per  cent,  to  deferred  converted 
ordinary.  6  per  cent,  to  "B"  stock,  and  2i  per  cent,  to  "  A  " 
stock,  after  setting  aside  /20,ooo  for  special  renewals,  adding 
/25,ooo  to  credit  of  contingency  lund.  with  ;f  127,701  forward. 
against  /85,i63  at  the  corresponding  period. 

Great  Northern  (Ireland)  —For  half-year  ended  Dec.  31  at  the 
rate  of  6  per  cent,  per  annum,  less  tax.  carrying  lorward  ;^49.ooo. 

Lancashire  and  Yorkshire.— At  the  rate  of  5  per  cent,  per 
annum  for  past  half-year,  with  ;f  25.000  to  reserve  and  /37.400 
forward.  A  year  ago  the  dividend  was  the  same,  with  /39,38i 
iorward. 

Liverpool  Overhead.— At  the  rate  of  2  per  cent,  per  annum  for 
half-year  on  the  ordinary  shares,  making  ij  per  cent,  for  the  year, 
against  |  percent,  lor  previous  year,  with  ;^4,7C3  forward. 

London  and  Brighton.— Of  4  per  cent,  for  half-year  ended 
Dec.  31  on  the  undivided  ordinary  stock,  making  5!  per  cent.,  as 
compared  with  jg  per  cent,  per  annum  for  1910  ;  3  per  cent,  for 
half-y.ar  on  the  preferred,  making  the  maximum  of  6  per  cent,  for 
whole  year,  and  of  5j  per  cent,  for  whole  year  on  the  deterred,  as 
compared  with  4J  per  cent,  for  1910,  wiih  ;f38,500  lorward,  as 
compared  with  ^38.203. 

London  and  South-Western.— For  half-year  ending  December  31 
at  the  rate  of  8  per  cent,  per  annum  on  the  original  ordinary  stock, 
so  giving  a  dividend  at  the  full  raie  of  4  per  cent,  per  annum  for 
half-year  on  the  preferred  converged  ordinary  stock,  and  2  per 
cent,  for  the  year  on  the  deferred  converted  ordinary  stock,  with 
^35.288  forward,  placing  /lo.ooo  to  reserve  and  ;^2o.ono  to  steam- 
boat depreciation  and  renewal.  The  dividends  on  the  original 
ordinary  stock  and  on  the  deferred  converted  ordinary  stock  com- 
pare with  8|  per  cent,  and  2^  per  cent,  respectively  for  correspond- 
ing period  of  1910.  with  ;f35.i42  forward. 

London,  Chatham  and  Dover.- /2  5s.  per  cent,  for  half-year  on 
•the  arbitration  preference  (the  same  as  a  year  ago),  carrying  for- 
ward /87,o58,  as  compared  with  ^71,907. 

Metropolitan.- Upon  the  ordinary  stock  for  past  half-year  at 
the  rate  of  ij  per  cent,  per  annum,  carrying  forward  ^9,200. 
Dividend  on  the  surplus  lands  stock  at  the  rate  of  2f  per  cent, 
per  annum,  carrying  forward  ;f70o-  ^  year  ago  dividend  on 
the  ordinary  stcck  was  at  the  rate  of  ij  per  cent,  and  2i  per  cent. 
■  on  the  surplus  lands  stock. 

North-Eastern. — 7  per  cent,  per  annum  on  North-Eastern  con- 
sols, with  /i2i,ooo  carried  forward,  and  ^^50.000  placed  to  special 
reserve.     Last  year  7  per  cent,  was  paid,  with  ^103,970  forward. 

North  Staffs.-For  past  hall-year  at  the  raie  of  5  per  cent,  per 
annum,  with  ^£^10,590  forward.  A  year  ago  same  rate  was  paid, 
with  /io,682  lorward. 

Taff  Vale.— 4  per  cent,  per  annum,  carrying  forward  /3.693- 
Last  year  same  rate  was  paid,  with  £2y,8oy  forward. 

BANKS. 

Banco  Espanol  del  Rio  de  la  Plata.— Interim  of  12  per  cent,  per 
annum  for  half-year  ended  Dec.  31.  Coupon  No.  9  will  be  paid  at 
the  London  office  on  23rd  inst.  at  the  rate  of  los.  5|d.,  less  tax. 
Dividends  on  the  old  and  new  shares,  partly  paid,  will  be  paid 
against  presentation  of  application  and  call  receipts  at  the  rate  of 
2s.  ild..  less  tax. 

Bank  of  Montreal.— 2J  per  cent,  for  quarter  ending  Jan,  31. 

Commercial  of  Sydney.— 10  per  cent,  per  annum  tor  half-year, 
placing  £^40,000  to  reserve,  with  ;f45,557  forward. 

MINES. 

Consett  Iron. — 15s.  per  share  on  the  ordinary  shares  and  4s.  per 
share  on  preierential  shares. 

Consett  Spanish  Ore. — 3s.  6d.  per  share, 

Exploration  Company. — 5  per  cent.,  or  is.  per  share,  free  of  tax, 
ior  ign. 

New  Brilliant  Freeholds. — is.  per  share,  payable  Feb.  10. 

Rayfield  Syndicate.— 6d.  per  share,  payable  Jan,  31. 

MISCELLANEOUS. 

Andrew  Knowles  and  Sons, — 12s.  per  share,  making  i6s.  lod,  per 
■share,  being  at  the  rate  of  about  3J  per  cent,  per  annum,  with 
/'1.579  forward. 

Anglo-American  Telegraph —ij  percent,  for  year  on  the  deferred 
stock,  same  as  a  year  ago. 

Aramayo,  Francke  and  Co. — Interim  on  account  of  the  current 
financial  year  of  6d.  per  share,  tax  free,  payable  Feb.  i. 

Australian  Agricultural. — Interim  of  35s  per  share,  free  of 
■tax. 

Black  Sea  Oilfields. — Interim  of  7  per  cent,  (subject  to  tax)  on 
the  participating  preferred  shares  for  year  ending  June  30,  1912, 
payable  Feb.  23. 


Bovril. — 7  per  cent,  for  the  year,  and  3  per  cent,  on  the  Dfd., 
placing  ^^22.500  to  reserve,  with  /'i2,8i4  forward.  A  year  ago  the 
dividend  was  at  the  same  rate.  2  per  cent,  on  the  Dfd. 

British  Land.— 4  per  cent,  per  share,  less  tax,  for  year  ended 
Dec.  31. 

British  Oil  and  Cake  Mills.— 7  per  cent,  for  1911,  after  pro- 
viding ;f  20,000  for  depreciation,  with  ;f  16  000  forward.  The 
dividend  for  1910  was  8  per  cent.  ;  ;f 20,000  to  depreciation, 
^100,000  to  reserve,  with  ;f  13.000  forward. 

City  Offices.—  5s.  per  share,  less  tax,  for  half-year  ended 
Dec.  31,  making  for  the  year  of  los.  per  share,  less  tax. 

Craigellachie-Glenlivet  Distillery. — Interim  at  the  rate  of  5  per 
cent,  per  annum.  At  the  corresponding  period  of  last  year  interim 
was  at  the  rate  of  6  per  cent,  per  annum. 

Crocker,  Sons,  and  Co. — Final  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  Dec.  31  (making 
5  per  cent,  lor  the  year),  payable  Feb.  20. 

Gas  Light  and  Coke. — £4  14s.  8d.  per  cent,  per  annum  for  past 
half-year,  carrying  forward  ^^726. 748.  A  year  ago  the  disttibuiion 
was  at  the  rate  of  £4  13s.  4d..  with  ^'625  688  forward. 

Guaranty  Tiust  of  New  York. — 40  per  cent,  for  1911,  carrying 
forward  /747,oo6. 

Harrison.  Barber,  and  Co. — Final  of  7  per  cent,  per  annum  for 
hal  -year  ended  Dec,  31,  making  6  per  cent,  lor  the  year  ;  £2,6^4 
is  written  off  the  amount  expended  en  capital  account  during  1911, 
with  ^2,oig  forward. 

Imperial  Tubacco — Final  of  7J  per  cent,,  making  15  per  cent, 
for  the  year,  and  a  bonus  of  3s.  per  share,  both  free  of  tax.  on  the 
"  B"  deferred  ordinary  shares,  for  year  to  Oct.  31  last,  pla  ing 
^^500,000  to  general  reserve  and  carrying  forward  ;f  236,000.  which 
includes  reserve  for  customers' bonus ;  year  ago  final  was  5s,  per 
cent.,  making  10  per  cent.,  together  with  a  bonus  of  3s.  per  share, 
placng  ^250,000  to  genera!  reserve,  with  ;f 227.000  forward. 

Linen  Thread. — 3  per  cent.,  making  6  per  cent,  for  the  year, 
placing  ;f  150.000  to  reserve  with  ;^i29,ooo  forward. 

London  and  Provincial  Marine  and  General  Insurance.— 3  per 
cent.,  tree  01  tax,  making  6  per  cent,  for  1911. 

Maple  and  Co. — Final  of  7J  per  cent.,  making  12J  per  cent,  for 
the  year,  and  a  bonus  of  6d.  per  share,  placing  ;£25,ooo  to  re-serve, 
appropriating  /8,ooo  to  write  down  gilt-edged  securities  to  market 
value,  with  ;f5o,873  forward. 

Nelson  Brothers. — Final  of  4  per  cent,  on  the  ordinary  shares, 
making  7  per  cent,  for  the  year,  placing  ;^  10.000  to  reserve. 

New  Sharlston  Collieries. — los.  per  share,  tax  free,  making  5 
per  cent,  for  past  year. 

Niger  Company,  —  Interim  of  9d.  per  share  for  half-year  ended 
June  30  last,  payable  tax  free  Feb.  i. 

North -Western  Cold  Storage, — 10  per  cent,  for  past  year. 

Northern  Corporation. — 12  per  cent,  per  annum  for  half-year 
ended  Dec.  31  last,  making  10  per  cent,  for  the  year,  payable 
Feb.  I. 

Regent's  Canal  and  Dock. — 2  per  cent,  per  annum,  carrying 
forward  £667. 

Scottish  American  Investment. — Final  of  8  per  cent ,  making 
for  the  year  1911  15  per  cent.,  and  a  bonus  of  2  percent  ,  less 
tax.  For  the  preceding  year  the  distribution  was  14  per  cent,  with 
a  bonus  of  2  per  cent. 

South  African  Gold  Tiust. — Final  of  2s.  per  share,  tax  free,  on 
the  ordinary  shares,  making  3s.  6d.  per  share  for  the  year,  with 
^^88.805  lorward.  A  dividend  of  6s.  per  share  (2s.  interim  and  4s. 
hnal)  was  paid  in  the  previous  year,  with  ;f99,88o  forward. 

St.  James's  and  Pall  Mall  Electric  Light, — For  half-year  ended 
Dec.  31  of  5s.  per  share  on  the  ordinary  shares,  making  a  total 
distribution  for  the  year  of  10  per  cent. 

Threlialls  Brewery. — Interim  of  4  per  cent,  (actual). 

United  Grain  Elevators, — 6d,  per  share,  carrying  lorward  ^^744. 

Weldons. — Interim  at  the  rate  of  10  per  cent,  per  annum  for 
half-year  ended  Dec,  31. 

Welford  and  Sons. — At  the  rate  of  12  per  cent,  per  annum, 
making  10  per  cent,  for  the  year. 

William  Hollins  and  Co.— Final  of  4J  per  cent,  (actual),  making 
7  per  cent,  for  year  ended  Dec.  2,  payable  Feb.  9.  less  tax. 


Slaters,  Ltd. — There  is  evidently  something  seriously  amiss 
with  this  undertaking,  as  in  spite  of  an  increasing  business  it 
continues  to  lose  ground.  The  decrease  in  trading  and  other 
profits  for  the  year  ended  December  31  amounted  to  £2,779, 
and  with  /2,4i7  less  at  ^7,812  brought  in  the  total  was  ;^5,i96 
lower  at  _;^49,3ii.  A  very  slight  reduction  was  effected  in  ex- 
penses, but  nothing  was  written  off  compared  with  ;^434  for 
loss  on  sale  of  investments  last  time,  leaving  the  nett  surplus 
;f4,622  lower  at  ^^28,050.  So  the  distribution  on  the  ordinary 
shares  is  cut  down  from  8  per  cent,  to  7,  and  £%.S<)2  or  ;^2,22o 
less  is  carried  forward.  "The  balance-sheet  shows  reductions 
of  ;f20,ooo  to  ;£68,75o  in  reserve  and  £.2o,22(i  to  ;£77,543  in 
investments,  but  these  changes  were  actually  made  a  year  ago 
after  the  accounts  had  been  made  up. 

Palatine  Bank,  Ltd. — In  the  year  ended  December  31  gross 
profits  dropped  ;iioo  to  ;^i5,oo4,  while  expenses  rose  by  ;^378  to 
^^7,632,  and  with  a  slightly  smaller  balance  of  ;^779  brought  in 
the  nett  surplus  was  ;^503  down  at  ;^8,i5i.  The  directors  repeat 
the  dividend  of  5  per- cent.,  and  write  another  ;f400  off  bank 
premises,  but  put  nothing  to  reserve  against  ;^5oo  last  time,  and 
cut  down  the  appropriation  to  investments  adjustment  account 
from  ;^6oo  to  ^300,  leaving  ;^297  more  at  ;f  1,826  to  be  carried 
forward.  Current,  deposit,  and  other  accounts  show  an  increase 
of  ;f 24,646  at  ;f287,327,  but  acceptances  have  been  reduced  by 
£^yiAl^  'o  .if53'39°-  ^"^  ^^  other  hand,  advances,  loans,  &c., 
are  ^^25,604  up  at  ^^232,908,  and  investments  are  unchanged  at 
;^35,334,  while  cash  is  a  trifle  lower  at  ^f  109,283  and  bills  of 
exchange  come  to  ;f  1,219  less  at  £^2,^^. 
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COMPANY  MEETINGS. 


METROPOLITAN    TRUST 

INCREASED  DIVIDEND— POSITION  AND  OUTLOOK  IN 

THE  UNITED  STATES. 

The  fourteenth  ordinary  general  meeting  of  the  Metropolitan 
Trust  Co.,  Ltd.,  was  held  on  Tuesday  at  Winchester  House, 
Old  Broad  Street,  E.C.,  Mr.  Robert  Fleming  (chairman  of  the 
company)  presiding. 

The  Secretary  (Mr.  H.  Carlisle)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen,— I  need  not  go  over  the  re- 
port sentence  by  sentence.  It  has  been  in  your  hands  for  a 
week.  No  doubt  you  have  ciitically  examined  it,  and  I  think 
you  wiU  have  done  so  with  satisfaction.  It  continues  to  show, 
as  you  can  see,  progress  from  both  a  revenue  and  a  capital 
point  of  view.  In  our  chief  field  of  investment,  the  United 
States,  the  crops,  with  the  exception  of  cotton,  were  not  good, 
fears  of  disturbing  tariff  changes  exist,  and  large  industrial  con- 
cerns are  distorbed  by  Government  investigations  and  prosecu- 
tions, actual  or  threatened,  vnder  the  Anti-Trust  Law.  The 
result  has  been  that  business  has  been  oonfiaed  to  the  regular 
large  consumptive  demand  of  the  country  and  its  foreign  cus- 
tomers. The  super-activity  of  a  new  constructional  period  is 
lacking.  The  consequence  has  been  easy  money,  long  con- 
tinued liquidation,  eoonmy  and  increased  exports,  the  asual 
forerunners  of  bus-er  times,  which  it  is  to  be  hoped  will  arrive 
when  these  tariff  and  trust  troubles  have  passed.  That  country, 
however,  has  still  to  face  underlying  conditions  that  will  soon 
make  themselves  felt.  Home  consumption  is  rapidly  overtaking 
home  production  of  food.  A  keener  invasion  of  the  world's 
markets  for  manufactured  goods  will  before  long  become  a 
necessity,  while  the  wages  of  organised  labour,  the  main  de- 
ment in  cost  of  manufactures,  is  exceptionally  high  com- 
pared with  other  manufacturing  countries.  Notwithstanding 
this,  their  export  of  manufactured  articles  now  exceeds  the  ex- 
port of  foodstuffs  and  other  crude  materials. 

AKERICAN  BAHBOAD  SITUATION. 
In  the  American  railroad  world  the  special  feature  of  the  year 
has  been  the  Gould  system  of  railroads.  One  after  another  of 
the  component  parts  of  that  system,  which  comprises  a  total  of 
over  17,000  miles,  has  needed  physical  and  financial  rehabili- 
tation. The  International  and  Great  Northern  Railway  and 
the  Western  Maryland  Railway  have  passed  through  receiver- 
ship and  have  begun  a  new  career,  and  now  the  Wabash,  with 
a  gross  traffic  of  /a, 400  per  mile  per  annum,  has  become  bank- 
rupt. It  is  to  be  noped  that  the  remaining  links  of  the  system 
may  not  require  such  radical  treatment.  The  real  trouble  in 
all  these  cases  has  been  a  lack  of  credit  and  so  of  capital.  The 
engineering  standard  of  the  great  American  railroads  is  con- 
stantly being  necessarily  raised.  The  growth  of  population  and 
tonnage  calls  for  more  rolling  stock,  more  double  track,  more 
terminal  facilities,  and  a  better  service  generally,  and  the  com- 
panies that  lag  bebind  lose  caste  with  the  public,  virhile  operat- 
ing costs  increase,  and,  even  with  increas«Kl  gross  earnings  net 
profits  diminish.  It  will  certainly  help  the  railroad  situation 
there  generally  when  these  important  properties  are  so  or- 
ganised financially  and  managerially  that  they  can  com- 
mand the  public  confidence.  To  the  lay  mind  the  sugges- 
tion of  a  receivership  sounds  ruinous,  but  when  I  tell  you 
that  your  trust  company  was  interested  in  the  bonds  of  the  two 
roads  referred  to,  which  are  already  reorganised,  namely,  the 
'International  and  Great  Northern  and  the  Western  Maryland, 
and  that  the  worst  that  happened  to  us  was  a  little  delay  in  one 
case,  with  an  ultimate  payment  of  all  interest  and  a  profit  on 
capital  account,  you  will  feel  undisturbed.  Had  we  been  share- 
holders instead  of  bondholders  our  case  would  have  been 
different.  But,  as  you  know  from  the  report,  we  have  very  few 
ordinary  shares.  Ours  is  one  of  the  first  investment  trust  com- 
pany meetings  in  1912.  Beginning  badly  some  25  years  ago, 
investment  trust  companies  have  now  justified  their  creation 
by  quite  satisfactory  results,  and  a  substantial  rise  in  price 
during  the  past  year  has  evidenced  their  increase  in  the  public 
esteem.  The  capital  of  the  investment  trust  companies  is  now, 
in  round  figures,  ^^70,000,000.  Of  this  the  deferred  stocks  are 
just  under  ;^2o,ooo,ooo,  and  their  aggregate  market  value  is 
about  ;f28,ooo,ooo.  The  debentures  and  preferred  stocks  may 
safely  be  taken  as  worth  par.  The  constitution  of  these  com- 
panies varies  considerably,  including  the  proportion  of  deferred 
stCKik  to  the  whole  capital,  and  consequently  the  dividend  on  the 
deferred  stock  is  no  complete  in^ex  to  the  results  of  the  man- 
agement. 

BIVrDEND. 
Our  own  deferred  stock,  for  example,  is  50  per  cent,  of  the 
share  capital  and  our  dividend  is  12  per  cent.  Had  the  de- 
ferred stock  been  40  per  cent,  (as  is  the  case  in  many  successful 
com.pan_ies),  the  same  sum  divided  would  have  been  13 J^  per 
cent.  Had  it  been  30  per  cent,  (and  the  preferred  70  per  cent.), 
as  m  some  cases,  the  same  sum  divided  would  have  given  17 
per  cent,  on  the  deferred  stock.  I  think  we  may  fairly  con- 
gratulate  ourselves  on  the  results  achieved.  The  dividend  last 
year  was  10%  per  cent.  It  was  then  a  question  with  the  board 
whether  to  make  it  lo^  per  cent,  or  11  per  cent.  This  year  we 
are  able  to  make  the  dividend  12  per  cent.,  with  fair  assurance 
of  being  able  to  maintain  it,  but  a  constantly  increasing  divi- 
dend would  be  d,n  unreasonable  expectation.  As  vou  all  know, 
I  daresay,  financial  happenings  are  not  always  in  the  direction 
of  improvement  As  I  have  said  on  a  former  occasion,  the  work 
of  flie  directors  is  to  continually  try  to  comibine  two  conditions 


usually  considered  irreconcilable — hi^  intereat  and  good 
security.  We  make  mistakes  sometimes,  and  it  is  certain  that 
we  cannot  always  be  right  in  our  judgments,  but  the  whole  nett 
result,  as  presented  to  the  shareholders  annually,  has,  for  a 
good  many  years  now,  been  good,  and  we  will  try  to  continue 
in  well  doing.  With  these  remarks  I  beg  to  propose:  "That 
the  report  and  accounts  as  presented  be  and  they  are  hereby 
received,  approved,  and  adopted,  and  that  a  dividend  of  {,1  js. 
per  cent,  on  the  preferred  stock,  less  income-tax,  making,  with 
the  interim  dividend,  {,^  los.  per  cent,  for  the  year,  and  a  divi- 
dend of  ^6  los.  per  cent,  on  the  ordinary  stock,  less  income- 
tax,  making,  with  the  interim  dividend,  12  per  cent,  for  the  year 
ended  January  i,  1912,  be  and  the  same  are  hereby  declared." 

Mr.  Henry  A.  Vemet  seconded  the  motion,  which  was  carried 
unanimously. 

The  Right  Hon.  Lord  St  Davids  proposed  the  re-election  of 
Mr.  Robert  Fleming,  the  retiring  director,  which  was  seconded 
by  Mr.  Low  and  agreed  to. 

On  the  motion  of  Mr.  Hildesheim,  seconded  by  Mr.  Low, 
Messrs.  Deloitte,  Plender,  Griffiths  and  Co.  were  reappointed 
auditors. 

Mr.  Low,  in  proposing  a  vote  of  thanks  to  the  chairman  and 
directors,  said  the  report  submitted  was  an  extremely  good 
one.  He  thought  the  directors  were  pursuing  a  very  wise  policy 
in  keeping  the  bulk  of  the  company's  capital  invested  in  senior 
securities  rather  than  in  ordinary  shares  and  stock. 

The  vote  was  seconded  by  Mr.  Rowe  and  unanimously 
accorded,  and  the  Chairman  having  briefly  acknowledged  the 
compliment,  the  proceedings  terminated. 


GERMAN    BANK    OF    LONDON. 

The  33rd  annual  general  meeting  of  the  shareholders  in  the 
German  Bank  of  London,  Ltd.,  was  held  on  the  25th  inst.  at  the 
offices,  34,  Old  Broad  Street,  London,  Sir  Felix  Schuster,  Bart, 
(the  chairman)  pre'siding. 

The  secretary  (Mr.  W.  Pilgrim)  having  read  the  notice  convening 
the  meeting,  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  have  now  to  move  that  the  directors' 
report  and  accounts  to  December  31,  igti,  be  received  and 
adopted,  and  that,  as  recommended  by  the  board,  a  dividend 
of  7s.  per  share,  free  of  income-tax,  in  addition  to  the  interim 
dividend  of  5s.  per  share,  already  paid  by  the  board,  be  and 
the  same  is  hereby  declared  upon  all  the  shares  for  the  year 
ending  December  31,  1911,  and  that  the  same  be  payable  fcrtb- 
with.  Year  by  year,  when  we  meet  on  this  pleasant  occasion, 
1  find  an  increasing  difficulty  in  making  any  observations  on  the 
report  which  we  have  the  honour  to  present  to  you,  for  it  varies  so 
little  from  those  that  have  preceded  it,  and  the  character  of  our 
business  is  so  well  maintained  in  all  particulars,  that  all  that 
could  be  said  has  been  said  many  times  over.  Our  business  has 
pursued  a  quiet,  steady  and  even  course,  although  the  year  has 
not  been  free  from  uneasiness  both  political  and  financial. 
The  figures  of  our  balance-sheet  show  an  improvjcment  in 
almost  every  respect  compared  with  these  of  a  year  ago,  and 
cash  in  hand  and  money  at  call  together  are  ^47,000  more 
than  in  1910.  Bills  receivable  and  current  accounts,  &c.,  and 
acceptances  have  both  increased  by  upwards  of  ^^90,000.  On 
the  other  hand,  the  net  profit  of  ;f3i,6oo  is  slightly  diminished 
by  something  like  /i,8oo.  Still,  we  are  able,  as  we  did  a 
year  ago,  after  .paying  our  dividend  of  6  per  cent,  free  of  tax, 
again  to  add  ^5,000  to  our  reserve  fund,  raising  it  to  /135.000, 
to  contribute  £1.000  to  the  staff  provident  fund,  and  to  carry- 
forward ;f  1 1,100  to  the  new  year.  Our  net  profits  represent 
about  8  per  cent,  on  our  capital,  but  I  am  sure  that  all  our 
shareholders  approve  of  the  policy  of  not  distributing  all  our 
earnings,  but  strengthening  our  reserves  as  we  are  doing.  The 
reasons  why  earnings  show  some  slight  falling-off  are  not  far  to 
seek.  The  value  of  money,  especially  in  the  latter  part  of  the  year, 
has  been  considerably  less  than  it  was  in  1910,  and  the  invest- 
ment market  has  also  not  been  a  favourable  one.  We  are  glad, 
however,  to  state  that  there  is  no  occasion  to  write  off  anything 
for  depreciation  of  investments,  which  stand  in  our  books 
at  considerably  below  their  market  values.  Commercial  trans- 
actions have  suffered  some  diminution  owing  in  several  instances 
to  the  high  price  of  raw  material,  and,  as  you  are  aware,  the 
greater  part  of  our  acceptance  business  consists  in  the  giving  of 
facilities  for  the  trans-shipment  of  produce  from  one  country 
to  another.  This  affects  our  turnover  to  some  extent.  For 
instance,  the  high  price  of  cotton  has  made  business  for 
European  manufacturers  very  difficult,  and  there  has  been  con- 
siderable diminution  in  that  branch  of  our  trade.  With  the 
fall  in  price  which  took  place  a  month  or  two  ago,  however, 
a  much  more  satisfactory  state  of  things  has  set  in,  and  gives 
promise  of  increased  transactions  during  the  present  year. 
During  191 1  the  average  of  our  acceptances  has  amounted 
to  /■:, 700,000,  rather  less  than  during  the  previous  year, 
although  we  have  again  acquired  a  number  of  new  accounts;  at 
the  end  of  December  our  acceptances  stood  at  just  over  ^2,000,000, 
and  we  have  reason  to  think  that  during  the  coming  year  our 
commission  account  will  show  an  advance.  Competition,  however, 
is  ever  increa-ing,  and  banks  are  nowadays  expected  to  do  a 
great  deal  of  work  and  to  run  a  certain  amount  of  risk  for  a 
very  small  remuneration.  This  is  only  one  more  reason  for 
adhering  to  the  cautious  and  conservative  policy  which  we  have 
hitherto  pursued,  for  we  would  rather  let  business  go  by  than 
embark  on  any  that  in  our  opinion  carries  an  undue  risk  with  it. 
On  the  whole,  during  the  last  year  there  has  been  considerable 
commercial  activity  in  various  directions,  an  activity  which  there 
is  every  reason  to  think  will  continue  and  improve,  provided  only 
that  the  political  horizon  assumes  a  somewhat  brighter  aspect,  and 
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that  at  home  labour  troubles  do  not  interfer-;  with  the  regular 
course  of  trade.  In  the  European  money  market  large  demands 
appear  to  be  forthcoming,  and  new  Government  issues  are  being 
made  in  more  than  one  quarter.  It  would  be  better  il  the  proceeds 
of  such  loans  were  devoted  to  reproductive  purposes,  and  not 
merely  to  the  acquisition  of  fresh  armaments,  yet  that  is  a  question 
which  cannot  occupy  us  here.  What  we  have  to  note  is  that  they 
foreshadow  a  certain  activity  in  the  money  market.  It  is  10  be  hoped 
that  hostilities  bet  weenTurkey  and  Italy  may  soon  come  to  an  end, and 
that  the  whole  of  Europe  may  once  more  be  in  a  state  of  peace,  which 
is  so  urgently  required  for  the  welfare  of  the  populations,  and  for  the 
benefit  of  commerce.  Such  hopes  being  realised,  there  is  every 
reason  to  look  forward  to  continued  industrial  developments  in 
Europe,  for  which  the  opening  of  new  markets  ought  to  give 
full  scope.  In  the  United  States  business  has  been  somewhat 
stagnant,  owing  to  the  rather  rapid  reaction  after  the  crisis  of 
1907,  to  political  unrest,  and  to  the  fear  of  legislation  which 
might  interfere  with  commerce.  Intrinsically,  however,  the 
situation  appears  to  be  thoroughly  sound,  and  in  spite  of  these 
difficulties  and  of  the  coming  Presidential  election,  there  is 
reason  for  expecting  a  steady  revival  of  trade  in  that  country, 
which  ought  to  be  of  benefit  also  to  us,  for  we  maintain  friendly 
and  intimate  relations  with  many  important  firms  in  that  country. 
In  the  Far  East  grave  events  are  also  taking  place,  which  can- 
not fail  to  be  of  considerable  influence  to  trade  between  Europe 
and  those  distant  countries,  and  when  order  is  restored,  exten- 
sive commercial  developments  may  be  expected  to  follow,  and 
new  fields  for  enterprise  to  be  created.  In  such  developments 
in  various  parts  of  the  world  we,  although  on  a  small  and  modest 
scale,  do  to  some  extent  participate,  and  your  directors  and 
managers  will  always  endeavour  to  increase  the  business  of  the 
bank  on  those  lines  which  we  have  laid  down,  viz.,  that  trans- 
actions should  be  mainly  intended  for  the  assistance  of  legitimate 
commercial  enterprise,  that  our  engagements  are  always  kept  pro- 
portionate to  our  resources,  and  that  we  spread  our  risks  as  far  as 
possible.  We  are,  as  I  have  said,  steadily  increasing  the  number 
of  our  correspondents,  and  we  have  reason  to  be  gratified  with  the 
progress  of  our  business  and  its  general  character,  and  thus  we  are 
able  to  look  forward  to  an  active,  and,  I  trust,  a  profitable  year. 

Lord  Ritchie  of    Dundee  seconded  the  resolution,  which  was 
carried  unanimously. 


LONDON    CITY    AND    MIDLAND    BANK. 

Presiding  at  the  meeting  of  shareholders  held  yesterday,  Sir 
Edward  H.  Holden,  the  chairman  and  managing  director, 
among  other  things,  said:  The  year  ign  has  been  the  most 
difficult  and  had  caused  the  greatest  anxiety  of  all  the  years 
■of  the  last  decade.  There  have  been  trou.bles  in  Mexico,  Persia, 
Tripoli,  Morocco,  and  China,  and  we  have  had  financial  and 
unceasing  labour  troubles  at  home.  Amidst  these  anxieties, 
populations  have  been  increasing  all  over  the  world,  and  the 
necessities  arising  .therefrom  have  caused  large  developments 
in  new  countries,  which  in  turn  have  caused  large  demands  to 
be  made  on  the  savings  of  the  old  countries,  and  the  with- 
holding of  these  savings  from  the  home  investment  market  has 
been  one  cause  of  large  depreciations  in  our  home  securities. 
But  we  must  remember  that  we  have  compensating  advantages, 
for  export  of  capital  means  increased  imports  and  exports  of 
merchandise.  He  afterwards  dealt  witii  the  depreciation  in  the 
price  of  Consols,  and  the  effect  of  the  competition  of  bill  rates 
on  that  price,  as  noticed  in  another  column,  and  then  went  on 
to  infer  they  were  useless  as  price  props,  and  to  suggest  that  the 
stock  mi^ht  be  exempted  from  income-tax.  Passing  on,  Sir 
Edward  surveyed  business  the  world  over,  remarking  that  the 
problem  of  Indian  currency  had  been  one  of  such  complexity 
as  to  cause  two  commissions  to  be  held  for  the  consideration 
of  that  question,  viz.,  one  in  1893  and  the  other  in  1898.  The 
results  of  the  decisions  of  these  two  Commissions  are  shown 
to-day  in  the  great  amount  of  gold  which  is  being  taken  by 
India.  In  1909-10  she  took  net  imports  of  14J  millions  sterling. 
In  1910-11  she  took  i6  millions,  and  for  1911-12  her  imports 
will  most  probably  reach  the  figure  of  ajt  least  20  millions.  That 
is  to  say  she  is  now  taking  about  one-fifth  of  the  world's  pro- 
duction of  gold.  It  is,  therefore,  very  necessary  that  we  should 
■watch  closely  Indian  finance.  The  export  of  capital  commenced 
on  a  large  scale  after  the  year  1904,  and  in  the  years  1908,  1909, 
1910,  and  191 1  we  exported  no  less  than  about  700  millions 
sterling.  The  increase  of  our  trade  from  1908  to  igii  over  the 
)'ear  1904  is  from  8-goo  millions  sterling.  This  increased 
trade  means,  of  course,  increased  credit,  and  increased  credit 
— unless  the  gold  is  increased  proportionately — means  increased 
rates.  Thus,  taking  all  these  factors  into  consideration,  and 
having  regard  to  the  fact  that  almost  every  country  is  carrying 
out  extensions  in  some  ^ay  or  another,  it  seems  conclusive  that 
the  year  1912  -will  be  one  certainly  of  continued  high  rates 
for  money. 

A  glance  at  German  affairs  led  the  speaker  to  the  same 
conclusion.  A  low  rate  of^interest  ruling  in  New  York  and  a 
high  rate  in  Berlin  brought  in  American  money,  and  thus 
America,  hitherto  a  borrowing  country,  became  a  lending  one. 
Higher  rates  of  interest  will  cause  a  return  of  these  loans  to 
New  York.  French  money  may  return  to  Germany,  but  as  to 
this  there  is  some  doubt,  for  there  is  inflation  also  in  France ; 
his  conclusion,  in  fact,  was  that  every  country  in  the  world 
would  this  year  require  more  credit. 

Finally,  Sir  Edward  informed  his  hearers  that  the  London 
and  country  banks  doing  business  in  Yorkshire  had  sub- 
.scribed  a  capital  of  ;^i, 250,000  in  the  Yorkshire  Penny  Bank, 
Ltd. 


AMALGAMATED    PROPERTIES    OF 
RHODESIA. 

The  second  annual  ordinary  general  meeting  of  the  Amal- 
gamated Properties  of  Rhodesia,  Ltd.,  was  held  at  Salisbury 
House,  London  Wall,  E.C.,  Mr.  G.  R.  Bonnard  presiding. 

The      Chairman      dealt      with     the     financial     position     of 
the    company    at    the    present    time,     to    which    he    attached 
great  importance.     He  remarked  that  the  item  of  shares  to  be 
allotted  as  fully  paid  for  assets  purchased — namely,  ;^22i,252, 
had    since  been   allotted   as   purchase  consideration    for   assets 
set  out  in  the  report.     On  the  other  side  of  the  account  the  com- 
pany possessed  shares  and  debentures  in  other  companies  which, 
at  June  30,  1911,  were  quoted  at  the  market  value  of  ^319,726. 
These   had    previously  stood  in  the   books  of  the   company  at 
;^498,47o,  being  a  difference  of  .;if  178,743,  which  was  written  ofi 
in  the  profit  and  loss  account.    The  unquoted  shares  and  deben- 
tures stood  at  ;^66,843,  and  these  had  been  taken  at  cost,  and, 
so  far  as  it  was  possible  to  judge,  this  amount  might  be  con- 
sidered a  fair  valuation.     Sundry  debtors  amounted  to  ;^i4,64i, 
but  it  had  been   reduced  by  nearly  ;^6,ooo.     The  outstanding 
balance  was  mainly  made  up  of  debts  owing  to  the  several  com- 
panies absorbed  by  the  Amalgamated  Company ;  but  he  did  not 
think  it  would  realise  more  than  ;^4,ooo.     The  profit  and  loss 
account  contained  an  item  of  "  balance  as  per  profit  and  loss 
account  for  current  year,  ^^193,446,"   and  was   represented   by 
;^I78,743  written  off  investments,  flus  an  ascertained  nett  loss 
of  ^14,703.     From  that  amount  ;f53,ii5,  being  the  balance  of 
undivided    profit   at    June    30,    1910,    and    .£5i>998,    premiiuns 
received  on  shares,  less  commission,  making  a  total  of  ^^105, 113, 
were  deducted,  leaving  a  nett  balance  to  the  debit  of  profit  and 
loss  account  of  ;^88,332.    They  now  had  to  consider  the  present 
position  of  the  company.    He  had  brought  his  personal  investi- 
gation in  connection  with   these  matters  up  to   and    inclusive 
of   the  17th   inst.      First  of  all   he   would  deal   with  the  item 
"  depreciation  on  quoted  investments,"   and  in  this  connection 
he  would  draw  attention  to  the  item   of  "  quoted   shares   and 
debentures  in   the   balance-sheet   at  June   30,    191 1,  ;,;^3i9,726." 
Since  then  shares  representing  .^33,959  of  that  amount  had  been 
sold,  realising  a  profit  of  ;^2,i56.     Those  sales  reduced  the  total 
item  to  £2S^,y6j,  but  the  present  quoted  price  of  that  total  was 
;f24i,227,    showing  a  further    depreciation  of  .rf44.539.      Since 
June,   191 1,  assets  standing  in  the  books  at  £8;},^'/2  had   been 
sold  for  quoted  shares  in  different  companies,  the  present  quoted 
price    for  which  was    ;^io9,856,    showing    an    appreciation    of 
^26,283.     If  that  amount  were  added  to  the  profit  of  ;^2,i56,  to 
which  he  had  referred,  they  would  get  a  total  of  ^^28,440.    De- 
ducting that  amount  from  the  depreciation  of  ;^44,539  shown 
since   June  30,    191 1,    there   remained   a    nett    depreciation    of 
;if  16,099,   which,   added  to   the  amount   appearing  at  June  30, 
191 1,  gave  a  present  total  depreciation  of  ;f  194,843.     The  first 
balance-sheet  of   the  company  at  June  30,   1910,  showed   a  de- 
preciation   of   ;^i8,57o  on    quoted   investments,  which  was  not 
written  off,  and  he  found,  upon  investigation,  that  up  to  the 
present  time  that  amount  had  been  increased  by  about  £S^,o<x>. 
As  to  the  cash   position,  if  they  subtracted   the  total  cash   re- 
duction on  the  debit  side   from   that  on  the   credit  side,  com- 
paring the  present  position  with  the  position  at  June  30,  191 1, 
there   remained   a  balance  of    .1^34,799,  which   represented    the 
reduction  in  their  present  cash  position  as  compared  with  that 
at  June  30  last.     As  to  cash  liabilities,  in  addition  to  loans  on 
security    and    sundry   creditors   in    London  totalling    ^36,839, 
there  were  outstanding  liabilities  in  respect  of  unpaid  calls  on 
shares  amounting  to  ;^26,25o ;  but  to  this  sum  must  be  added 
the  liability  to  return  ^^22,000  if  the   company's  action  for   a 
rescission  of   the  contract   were  successful.      The  present   cash 
liabilities,   therefore,   amounted   to  ;^io5,ooo,    while   their  cash 
assets  showed  a  total  of  ^^21,831,  being  a  difference  of  ^83,258. 
After  allowing  for   a  total   nett  depreciation  of  ;^i94,843,   the 
quoted  investments  held  by  the  company  now  stood  at  a  total 
of    ,^351, 084.     He    thought  there   could    be  no  doubt    that    the 
majority  of  these  investments  would,  sooner  or  later,   show  a 
substantial  appreciation.    With  regard  to  the  company's  mining 
interests,  development  work  on   the  Champion   Mine  was  pro- 
ceeding, and  the  latest  news  might  be  described  as  fairly  good 
and  hopeful.     They  possessed  4,127  mining  claims  in  Rhodesia, 
some  of  which  they  were  advised  by  their  engineers  to  abandon, 
but   they   would   be  left   in  possession  of  nearly  3,000  claims. 
Many  of  these  claims  were  considered  promising,  and  it  should 
be  an   important   part   of  their   future  programme    to  develop 
the  most  promising  claims.     The  next  point  to  which  he  desired 
to  refer  was,  in  his  opinion,  the  most  important — namely,  their 
holding  of  over  1,500,000  acres  of  land  in  Rhodesia,  divided  up 
into  farms  running  from  2,000  up  to  60,000  acres.     Up  to  the 
present  time   nothing  had  been  done  with  those  farms,  which 
stood  in  the  company's  books  at  a  cost  price  of,  approximately, 
2s.  per  acre.     There  could  be  no  question  as  to  that  land  con- 
siderably increasing  in  value.    As  soon  as  the  financial  position 
of  the  company  permitted,  serious  steps  should  be  taken  to  deal 
with  that  land  ifor  ranching  purposes,  and   in  his  opinion  an 
expert   report  should  be  obtained  in  order  that  a  definite  pro- 
gramme might  be  laid  down.     He  then  proceeded   to  deal   at 
considerable  length  with  the  paragraph  in  the  report  referring' 
to  certain  assets  which  had  recently  been  acquired  in  exchange 
for  shares  in  the  Amalgamated  Company.     These  assets  had  been 
acquired  from  five  separate  vendors  under  five  contracts  of  pur 
chase.     Negotiations,  he  said,  were  proceeding  for  the  effective 
cancellation  of  two  of  these  transactions,  but  with  regard  to  the 
third,  under  which  a  large  number  of  fully-paid  shares  of  the 
Amalgamated  Company  had  been  given  as  purchase  considera- 
tion, a  writ  had  been  issued   for  a   rescission  of   the  contract 


142 


Cbe  3nP€6tor6'  TReptew. 


Jajjlary  27,  1912. 


«nd  damages.  The  fourth  transaction  was  now  the  subject  o£ 
inquiry.  One  of  the  transactions  which  the  directors  considered 
4o  be  satisfactory  was  the  purchase  of  the  assets  of  the  Constance 
Rhodesia  Gold  Mines,  Limited. 

Mr.  John  Seear  seconded  the  resolution,  which  was  carried 
unanimously. 


FREEMAN,    HARDY    AND    WILLIS. 

The  annual  meeting  of  the  shareholders  of  Freeman,  Hardy 
and  Willis,  Ltd.,  was  held  on  Monday  at  the  Assembly  Rooms, 
Leicester,  Sir  Edward  Wood  (chairraaa)  presiding  over  a  large 
attendance. 

In  moving  the  adoption  of  the  report  and  balance-sheet,  the 
Chairman  remarked  that  the  year's  trading  had  been  most  satis- 
factory. The  company  had  had  a  record  turnover,  due  partly 
to  the  exceptionally  fine  season,  and  partly  also  to  the  activity 
©f  trade  throughout  the  country,  from  which  they  had  profited. 
After  dealing  with  the  principal  figures  on  the  liability  and 
"asset  side,  Sir  Edward  said  the  nett  profit  after  paying  deben- 
ture  interest  and  all  expenses  of  management  and  depreciation 
amounted  to  ;^65,o97  i8s.  3d.,  or  a  very  substantial  increase 
upon  the  previous  year.  To  that  amount  they  had  to  add  the 
■very  handsome  sum  of  £iy,3^S<  which  they  carried  forward  from 
the  balance-sheet  last  year,  thus  giving  an  available  balance  of 
^82,493  4s.  lod.  The  dividends  on  the  preference  shares  had 
already  been  paid.  In  July  last  they  paid  an  interim  dividend 
to  the  ordinary  shareholders  at  the  rate  of  I2j4  per  cent,  per 
annum,  and  the  directors  recommended  that  a  similar  dividend 
be  paid  for  the  last  half-year,  making  i2j-a  per  cent,  for  the 
year.  And  now  they  had  to  deal  with  the  balance  of  money 
in  hand.  They  would  have  to  set  aside  ;f3,658  for  income-tax 
for  the  year  ;  the  amount  due  to  the  directors  and 
staff  was  ;i5,2i6  3s.  ;  it  was  recommended  that  ;^io,ooo  be 
placed  to  the  leasehold  and  freehold  property  reserve  fund ; 
vi'1,411  i8s.  to  the  managers'  superannuation  fund,  and 
^■850  voted  to  local  and  other  charities,  leaving  a  balance 
-of  ;C23>572  Ss.  7d.  to  carry  forward  to  next  year.  Referring  to 
the  amount  voted  to  the  managers'  superannuation  fund,  he 
said  that  woulc  bring  the  fund  up  to  /'io,ooo.  They  had  now 
a  number  of  pensioners  on  the  fund  urtiich  had  proved  of  the 
greatest  value  in  adding  to  the  comfort  of  the  declining  years 
of  the  men  who  had  served  them  so  well  in  the  past.  They 
had,  however,  felt  for  some  time  that  something  better  and 
broader  ought  to  be  done  in  this  direction.  Their  shop 
managers,  in  conference  with  the  managing  directors,  had 
■expressed  their  wish  that  the  company  should  establish  a  con- 
tributory scheme,  and  it  had  been  decided  to  do  so.  Actuarial 
advice  had  been  taken  on  the  subject,  and  it  was  hoped  that 
by  next  year  the  scheme  would  be  successfully  established,  the 
directors  believing  it  would  prove  a  great  boon  to  the  shop 
managers.  He  was  sure  the  shareholders  generally  would 
aipprove  of  the  directors  supporting  the  scheme  at  all  costs  to 
the  extent  of  the  ;,f  1,000  a  year  usually  voted  to  superannuation, 
if  not  more.  In  conclusion,  Sir  Edward  Wood  remarked  that 
they  would  no  doubt  expect  him  to  say  something  about  the 
prospects  of  trade  for  the  coming  year.  Whilst  they  were 
disturbed  in  their  minds  by  the  present  labour  unrest,  at  a  time 
when  the  nation  was  enjoying  unprecedented  prosperity, 
threatening,  as  it  did,  to  prove  some  hindrance  to  that  pro- 
sperity, he  could  only  hope  that  the  commonsense  of  both  sides 
would  be  liberally  applied  to  the  consideration  of  those  ques- 
tions, and  that  the  wave  of  labour  troubles,  which  menaced 
the  best  interests  of  the  country,  might  subside,  and  be  settled 
to  the  satisfacion  and  advantage  of  both  parties.  If  such  a 
settlement  were  assured,  he  did  not  think  they  ever  entered 
upon  a  year  with  better  prospects  of  success,  because,  as  thev 
knew  from  the  Board  of  Trade  returns,  and  also  from  their  own 
personal  experience,  they  had  not-certainly  during  his  business 
career— experienced  trade  of  such  activity  as  prevailed  at  the 
present  time.  He  would  only  add  in  reference  to  the  company's 
dividend  that  they  had  now  for  a  period  of  22  years  without 
a  break  been  paying  a  dividend  at  the  rate  of  12%  per  cent., 
which  he  thought  they  might  look  upon  as  a  very  Creditable 
record,  following  as  it  did  a  period  of  10  per  cent,  dividends. 

Air.  bimpson  Gee  seconded,  and  the  report  was  approved. 


OMNIUM    INVESTMENT. 

The   twenty-fifth  ordinary   general  meeting  of  the   Omnium 

Old  hTh^?;'  ^'f-'^""^'  ^'"^  °"  ^^°"^^y  ^t  Winchester  House, 
Old  Broad  Street,  E.C.,  Lord  St.  Davids.  Chairman  of  the 
company,  presiding. 

The  Secretary,  Mr.  J.  E.  Gunyon,  having  read  the  notice 
^°"Yf"J,"g  the  meeting  and  the  re^rt  of  the  auditors, 

The  Chairman  said  :  Gentlemen,-I  beg  to  move  :  "  That  the 

aXaid^"  Tht  V '/'^''^r^'  ^'  P''°P°=^<i  tl'"""  be  declared 
h^.  Wn  ■  •*=  1  k'?'^  °^.*^  P^'*  ^^«'  y^^«  °f  O""-  company 
Turning  to  back  r^ords,  I  notice  that  in  the  year  180=  our 
deferred  stock  stood  at  only  la  per  cent,  of  its  par  value 
During  these  recent  years  we  have  paid  small,  but  progressive' 
dividends.  We  paid  these  small  dividends  in  the  years  wher; 
Z'^^P;-^'  "If  unfortunately  not  intact.  To-day '^e  are  in 
unde7'the°,e  ^'  Z'  ''°^^  °"  ^  valuation  is  worth  par,  and 
•rner  rent  "iV'=""\^'^f  <==,  ^e  recommend  to  you  a  dividend  of 
HivflnH  1,  .  ^  ">ght,  of  course,  have  recommended  a  larger 
dividend,  but  we  feel  that  as,  during  the  years  when  our  stS 

ZII.T  T*  P^--'  r  .P"^*^  '"y  ^"=^»  dividends  "ndeedfS 
when  our  stock  ,s  only  just  worth  par,  5  per  ceilt.  is  as  much 


as  we  are  justified  in  paying  at  the  moment,  and  we  would 
not  like  to  pay  larger  dividends  until  we  have  a  surplus  over 
the  capital  in  the  valuation  of  our  securities.  At  the  same  time 
I  think  it  will  be  gratifying  to  the  shareholders  that  we  should 
pay  an  interim  dividend  during  the  current  year,  not  at  the 
rate  of  4  per  cent,  per  annum,  as  we  paid  in  1911,  but  at  Ok 
rate  of  5  per  cent,  per  annum.  I  mention  this  now,  but,  at  the 
same  time,  as  I  have  said,  I  should  nut  like  you  to  take  it  as 
an  indication  that  we  are  likely  to  increase  the  dividend  at 
the  end  of  1912.  We  certainly  should  not  do  so  unless  we  bad 
made  somewhat  substantial  progress  during  the  year.  At  the 
same  time,  you  may  take  it  that  our  position  is  somewhat  better 
than  it  appears  at  first  sight.  We  have  told  you  in  the  report 
that  our  stock  is  worth  par,  and  we  have  recommended  to  you 
a  dividend  of  5  per  cent.,  but  to  anyone  who  studies  our 
balance-sheet  it  will  be  obvious  that  we  are,  as  a  matter  of  fact, 
earning  all  but  8  per  cent,  upon  our  deferred  stock,  and  it  is 
a  gratifying  thing  that  we  are  able  to  increase  our  carry 
forward  by  the  sum  of  /'6,ooo.  (Hear,  hear.)  As  regards  the 
future,  I  can  only  say  that,  as  far  as!  can  judge,  the  company 
is  in  a  fair  position  for  continuing  its  steady  progress  during 
the  year  1912.  (Hear,  hear.j  I  now  call  on  the  Hon.  Arthur 
Stanley  to  second  the  resolution  for  the  adoption  of  the  report. 

The  Hon.  Arthur  Stanley,  M.P.,  seconded  the  motion. 

The  resolution  was  then  put  to  the  meeting  and  carried 
unanimously  without  further  comment. 

The  Chairman  moved  the  re-election  of  the  retiring  directors, 
the  Hon.  .\rthur  Stanley,  M.P.,  and  Mr.   F.   H.  Simmonds. 

Mr.  A.  D.  Maclaren  seconded  the  resolution,  which  was 
unanimously  adopted. 

On  the  motion  of  Mr.  Snell,  Mr.  Charles  Lee  Nichols  and 
Mr.  Herbert  Lee  Nichols  were  reappointed  auditors. 

Mr.  Cuff  moved  a  vote  of  thanks  to  the  chairman  and  to  the 
board  for  what  they  had  done  to  bring  the  company  to  its 
present  state  of  prosperity. 

Mr.  A.  Adams,  in  .seconding  the  motion,  said  they  were  very 
grateful  to  the  board  for  the  excellent  way  in  which  they  had 
pulled  the  nuts  out  of  the  fire. 

The  resolution  was  carried  unanimously,  and  the  Chairman 
having  acknowledged  the  compliment,  the  proceedings  ter- 
minated. 


STOCK   CONVERSION    AND    INVESTMENT 
TRUST. 

An  ordinary  general  meeting  of  the  Stock  Conversion  and 
Investment  Trust,  Limited,  was  held  on  Thursday,  at  Winchester 
House,  Old  Broad  Street,  EC,  Mr.  Nathaniel  Spens  (chairman 
and  managing  director)  presiding. 

The  Secretary  (Mr.  William  Spens)  having  read  the  notice  con- 
vening ihe  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  We  have  been  able  10  restore  a  much  more 
normal  level  of  profits  and  income  than  has  been  the  case  with  us 
for  some  years  past,  and  alihough.  for  reasons  which  I  sbaJI 
explain,  we  have  deemed  it  desirable,  in  the  main,  to  plu:e  all 
those  extra  profits  10  reserve,  we  have  the  satisfaction  of  thinking 
that  they  are  in  reserve,  and  th»t  we  are  moving,  we  hope,  a  little 
nearer  to  the  old  days.  You  will  notice  that  we  increase  your  divi- 
dend from  3  to  5  per  cent.,  but  we  do  not  really  dis- 
tribute out  of  the  earnings  of  the  year  practically  any- 
thing more  than  we  disributed  Istst  yeir.  Some  of  you 
will  remember  that  I  told  you  then  that,  had  it  not  been  for 
the  fact  that  the  charge  by  our  bankers  during  that  year  bad 
been  considerably  above  the  average,  we  should  have  had  a  sum 
equal  to  2  per  cent  additional  available  for  our  ordinary  share- 
holders. Thi>  year  we  have  had  the  advantage  of  a  normal  rate,  and 
we  have  given  you  the  benefit  of  it  by  the  distribution  of  the  2  per 
cent,  extra  on  your  shares  ;  and,  I  hope— and  so  far  as  I  can  judge. 
I  think — we  shall  be  able  to  continue  that  rale  of  dividend,  at  least 
in  the  year  which  is  to  come.  I  would  like  you  to  take  it  from  me 
as  practically  a  definite  statement  that  in  all  the  best-known 
securities  of  this  cnun'ry  where,  as  in  most  of  our  securi'ies,  they 
depend  upon  faxed  dividend  payments,  there  has  been  a  decline  in 
the  average ot  from  nine  t  ten  years'  purchase  of  their  dividends; 
in  other  wi  rd--,  ihat  nine  or  ten  years'  dividends  have  practically 
had  to  be  taken,  witn  people  who  are  strict  accountants,  and 
written  off  the  value  of  the  securities,  and  they  have  been  in 
possession  in  that  respect  of  no  income  at  all.  That  is 
a  very  drastic  test  which  very  few  people  are  able  to  apply. 
I  can  only  hope  that  if  we  study  and  carefully  watch  your  inte- 
rests we  shall  have  opp  .rtunities,  on  the  whole,  to  continue  tlie 
fair  average  profits  we  have  made  in  the  pasi,  and  to  help 
in  re  toring  you  10  a  b  tier  position  than  yon  now  occupy. 
You  will  always  remember  that  in  the  annuity  shires  we  are 
carrying  the  burden  of  paving  you  interest  upon  capital  which  has 
practically  been  written  off,  because  when*paying  you  that  6d.  per 
share  on  the  annul  y  shares  we  are  really  paying  you  4}  per  cent, 
on  the  ;f  270, 000  that  was  written  off.  On  the  fiSo.ooo.  which  is 
the  whole  balance  of  our  ordinary  stock,  and  the  whole  of  the 
open  stock,  we  only  require  ^9,000  to  pay  a  dividend  of  5  per 
cent.,  and  our  fixed  income — our  income  from  investments — 
secures  all  the  prior  chnrges  and  leaves  something  towards  the 
expenses  and  ordinary  stock.  I  hope  and  trust  it  mav  be  my  good 
fortune  in  time,  if  1  am  spared  for  a  lew  years  to  preside  over  the 
company,  to  see  fur' her  progress  in  tbe  recovery  of  its  position. 

Mr.  H.  W.  Forster,  M.P.,  seconded  the  motion,  which  was 
carried  unanimouslv  after  a  brief  discussion. 


Mr.  Edward  Hooper,  of  Messrs.  Hooper  Speak  and  Co.,  has 
been  appointed  a  director  of  the  Kalgurli  Gold  Mines,  Ltd 


January  27,  1912. 


Xtbe  Jnvestor^  "Kevfew. 
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The  Subscription  List  will  OPEN  on  Monday,  tlie  29th  January,  1912,  and  CLOSE  on  or  before  Wednesday,  the  31gt  January,  1912. 

X>  O  IMi:  X  N^  I  O  N^        OF        CAMTAXkA. 

BRITISH  COLUMBIA  ELECTRIC  RAILWAY 

COMPANY,      LIMITED. 

(Incorporated  under  the  Companies  (Consolidation)  Act.  igo8),  and 

VANCOUVER  POWER  COMPANY,  LIMITED. 

(Incorporated  under  the  Laws  of  the  Province  of  British  Columbia.) 
ISSUE    OF    JtSOO  000  4J  PER  CEMT.  PERPETUAL    GUARANTEED    DEBENTURE    STOCK    OF  THE  VANCOUVER 
POWER     COMPANY      LIMITED.    GUARANTEED     UNCONDITIONALLY,     BOTH    AS    TO    PRINCIPAL    AND 
INTEREST,  BY  THE  BRITISH  COLUMBIA  ELECTRIC  RAILWAY  COMPANY,  LIMITED. 

Part  of  an  Issue  limited  as  within  mentioned.     Interest  payable  by  Warrant  half-yearly  on  January  2nd  and  July    2nd.      The  amount 

payable  on  July  2nd,  1912.  will  be  calculated  on  the  insialments  from  the  due  dates  thereof. 
The  price  of  issue  is  96  per  cent.,  payable  as  follows: — £5  per  cent,  on  Application,  £10  per  cent,  on  Allotment.  {,iO  per  cent,  on  February  26th, 

191-.  £3°  ps"'  cent,  on  April  Sth,  1912,  £31  per  cent,  on  May  13th,  1912— £96  per  cent 
or   the  whole  may   be   paid   up  in  full   on    Allotment,  or  on    any   Monday 
before  May  6,    1912,  under  discount  at  the  rate  of  4i  per  cent,  per  annum. 
Interest   at  6  per   cent,    per   annum  will  be   charged   on  any  instalment   in 
arrear.  . 


The  British  Columbia  Electric  Railway  Company,  Limited  (hereinafter 
referred  to  as  the  Railway  Company),  has  subscribed  and  paid  for  and 
owns  all  the  Issued  Share  Capital  of  the  Vancouver  Power  Company, 
Limited.  The  Railway  Company  has  an  Issued  Capital  of  j53,ooo,ooo, 
divided  in  equal  proportions  into  Preference,  Preferred  Ordinary  and 
Deferred  Ordinary  Stock.  At  the  date  of  this  Prospectus  these  Stocks  are 
quoted  at  no,  122,  and  139!  respectively,  and  there  will  therefore  be 
capital  having  a  current  market  value  of  ;£3,7iS,ooo  behind  the  guarantee 
of  the   Railway  Company. 

The  Vancouver  Power  Company,  Limited  (hereinafter  referred  to  as  the 
Power  Company),  has  a  Share  Capital  of  $7,000,000,  the  whole  of  which 
has  been  subscribed  and  paid  up. 

The  Railway  Company  was  incorporated  in  1897,  and  carries  on  a  well- 
established  Electric  Railway,  Lighting  and  Power  business  in  the  Cities 
and  Towns  of  Victoria,  Vancouver,  North  Vancouver,  New  Westminster, 
Stcveston   and  Chilliwack  and  tributarv  districts   in   British   Columbia. 

On  the  31st  December,  191 1,  the  Railway  Company  was  operating  over 
332  miles  of  fully  equipped  Electric  Railway.  At  the  same  date  644,868 
lamps  connected  with  the  Railway  Company's  lighting  system  were  in  use, 
and  1,554  customers  of  the  Railway  Company  were  consuming  power  for 
various  industrial  purposes. 

For  the  year  ending  June  30th,  1911,  46,541,448  passengers  were  carried 
by  the  Railway  Company ;  an  increase  over  the  preceding  year  of 
12.064,644.  -   ,      . 

The  electrical  energy  utilised  by  the  Railway  Company  on  the  mainlanfl 
is  generated  bv  the  "Power  Company,  which  owns  a  magnificent  hydro- 
electric power  plant,  the  water  for  which  is  taken  from  Lake  Buntzcn  and 
Lnke  Coqjiitlam,  two  lar.ije  lakes  situated  419  feet  above  the  Power  House. 
The  Power  House  is  about  16  miles  from  the  City  of  Vancouver,  and  about 
II   miles  from  me  City  of  New  Westminster. 

The  Railway  Company  has  a  steam  plant   as  a  reserve. 

The  hydro-electric  plant  was  originally  installed  in  1903  with  a  capacity 
of  20,000  electric  horse  power,  subsequently  increased  to  approximately 
42,000  horse  power,  and  at  present,  owing  to  the  increasing  requirements 
of  the  business,  the  capacity  is  being  still  further  increased  to  approxi- 
mately 82,500  horse  power.  To  accomplish  this,  a  higher  dam  at  Lake 
Coquitlara  is  being  constructed. 

The  proceeds  of  the  present  issue  are  required  mainly  to  meet  the  cost 
of  the  above  works,  to  extend  the  electric  generating  plant  and  the  dis- 
tributing system,  ind  for  the  general  purposes  of  the  Power  Jompany. 

The  net  earnings  of  the  Railway  Company  (including  the  income  from 
its  holdings  in  the  Power  Company  and  other  subsidiaries,  and  including 
the  sale  of  bonus  land,  but  before  providing  for  Renewals  Maintenance), 
and  the  dividends  paid  on  the  Deferred  Ordinary  Stock  for  the  last  seven 
years,  as  certified  liy  the  Railway  Company's  Auditors,  have  been  as 
follows  : — 


Dividend  on 

Deferred 

Ordinary  Stock. 


6  per  cent. 

6 

7i        „ 


l-'or  the  12  months  to  30th  June,  1905 

,,         12       ,,  ,,  1906 

,,         12        ,,  ,,  1907 

„        12       ,,  ,,  igo8        ..       ..0        ,,  .... 

,,         12        ,,  ,,  1909         ..         ■>    8         ,,  .... 

„         12        ,,  ,,  1910         ..        ..8         ,,  .... 

,,         12        ,,  ,,  ign         ..        ..    8        ,,  

The  estimated  net  earnings  for  the  year  ending  30th  June,  1912,  based 

on  the  results  for  the  five  months  ended  November,  igii.  are 
n"he  estimated  London  Chart^es  and  Capital  Amortization  Charge  for 

the  year  ending3oth  June,  1912,  are  

The  amount  required  to  pay  interest  on  the  Bonds  and 
Debentures  of  the  Railway  Company  at  present  out- 
standing        jCioi,457 

Interest  on  the  present  issue  34,000 


Net 
Earnings. 

£ 

92,027 
127,635 
166,558 
211,591 
226,892 
273.229 
379.129 


£484,042  ■ 

25,000 
A59.O42 


135.457 


Leaving  a  surplus  of £"323.5^5 


available  for  Renewals,  Maintenance,   Dividends  on   Share  Capital,  &c. 

The  various  accumulated  Reserves  of  the  Railway  Company  now  reach  a 
total   of   ;C337.ooo- 

The  Debenture  Stock  is  issued  pursuant  to  the  Memorandum  of  As- 
sociation of  the  Power  Company  and  the  Companies  Clauses  Act  of 
British  Columbia  and  (subject  only  to  the  outstanding  Debentures  of  the 
Power  Company  referred  to  below)  constitutes  a  first  floating  charge  upon 
the  power  house,  water  powers  and  other  property  and  undertaking  of  the 
Power  Company. 

The  Debenture  Stock  is  limited  to  the  amount  of  the  Share  Capital  of 
the  Power  Company  for  the  time  being  subscribed  and  paid  up.  The 
Trust  Deed  securing  the  Debenture  Stock  provides  that  an  amount  of 
Debenture  Stock  exceeding  by  5  per  cent,  the  amount  of  the  Debentures  of 
the  Power  Company  below  mentioned  and  for  the  time  being  outstanding 
shall  be  reserved  and  only  issued  in  exchange  for  or  to  provide  money 
to  purchase  or  redeem  such  Debentures.  Tiie  Power  Company  reserves 
the  right  at  any  time  after  1918  to  redeem  the  whole  or  any  part  of  the 
Debenture   Stock   at    105   per   cent,    on  six  months'   notice. 

The  Power  Company  has  issued  certain  First  Mortgage  Debentures,  of 
which  £\oT,i,oQ  are  still  outstanding  in  the  hands  of  the  Public.  Of  the 
remaining  Debentures  ;t  10,800  have  been  redeemed  out  of  the  Sinking 
Fund  and  cancelled,  and  the  balance  of  /Jioi.Soo  have  been  exchanged  for 
Debenture  Stock  of  the  Railway  Company  and  are  now  held  by  the  Trustees 
of  the  Trust  Deed  securing  such  Debenture  Stock  a§  collateral  security 
therefor. 


The  Stock  will  be  registered  on  a  Register  kept  at  the  Railway  Corn* 
pany's  London  Offices,  and  will  be  transferable  in  sums  of  ^\  sterling  and 
multiples  thereof  by  instrument  in  writing  in  the  usual  common  form. 
A   fee  not   exceeding  ss  6d   wnl   be  charged  for  registration. 

Allottees  will  be  entitled,  if  they  so  desire,  on  payment  of  the  instalment* 
payable  on  application  and  allotment,  to  exchange  their  Allotment  Letters 
for  Provisional  Scrip  Certificates  to  bearer,  and,  after  such  exchange,  the 
bearers  of  such  Scrip  Certificates  will  be  the  only  persons  recognised  by 
the  Power  Company  as  being  entitled  to  the  Stock  in  respect  of  which 
they  are  issued.  All  Provisional  Scrip  Certificates  must  be  surrendered  for 
registration  on   or  before  June  10,   1912. 

Prints  of  the  Trust  Deed  securing  the  present  issue,  and  copies  of  the 
Memorandum  of  Association  of  the  Power  Company  and  the  Railway  Com- 
pany and  of  the  Acts  of  Parliament  referred  to  in  this  Prospectus,  may  be 
inspected  at  the  Offices  of  Messrs  Linklater  and  Co.,  a  Bond  court,  Wal- 
brook,  London,  E.G.,  while  the  list  remains  open,  between  the  hours  of  xi 
and  4  o'clock. 

If  an  allotment  is  not  made  to  any  applicant,  the  deposit  will  be  re- 
turned in  full  through  the  post  by  cheque  at  the  applicant's  risk,  and  if  an 
allotment  is  made  of  less  than  the  amount  applied  for,  the  balance  of  the 
application  money  will  be  appropriated  towfv:4,s  the  sura  due  on  allotment, 
and  the  balance,  if  any,   returned  to  the  allottee. 

A  brokerage  of  one-quarter  per  cent,  will  be  paid  on  allotments  made 
in  respect  of  applications  (other  than  Underwriters'  applications)  bearing 
the  stamps  of  Brokers  who  are  members  of  a  Stock  Exchange  or  who  are 
recognised  Stockbrokers  in  towns  having  no  Stock  Exchange. 

Failure  to  pay  any  instalment  on  the  due  date  will  render  all  the  pre- 
vious payments  liable  to  forfeiture. 

It  is  intended  to  apply,  in  due  course,  to  the  Committee  of  the  London 
Stock  Exchange  for  a  quotation  of  and  special  settlement  in  the  Debenture 
Stock. 

Application  shouQd  be  made  on  the  accompanying  form,  and  forwarded 
to  the  Company's  Bankers  :— 

Lloyds  Bank,  Limited,  73  Lombard  street,  E.C. ;  Bank  of  Scotland,  30 
Bishopsgate.  E.C.  ;  The  Canadian  Bank  of  Commerce,  2  Lombard  street, 
E.C. ;  or  any  of  their  respective  Branches,  together  with  cheque  for  tiie 
amount  payable  on  application. 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  the  British 
Columbia  Electric  Railway  Company,  Limited,  34  Nicholas  lane,  Lombard 
street,  London,   E.C,  or  from  any  ■«£  the  Bankers. 

Dated  i6th  January,  1912. 


DIRECTORS  OF  THE   BRITISH  COLUMBIA  ELECTRIC  RAILWAY 
COMPANY,    LIMITED. 

R.    M.    HORNE-PAYNE  (Chairman). 


T.   BLUNDELL  BROWN. 
HAROLD   G.   BROWN. 
J.  BUNTZEN. 


E.   L.    EVAN-THOMAS. 
E.  MAES  HARVEY. 
G.  P.  NORTON. 


LOCAL    ADVISOR   TO    THE    BOARD. 

F.    S.  BARNARD. 

TRUSTEES    FOR   THE   DEBENTURE-STOCKHOLDERS. 

The  British  Empire  Trust  Co.,  Limited,  34  Nicholas  lane,  Lombard  street,. 
London,    E.C. 


This  Form  may  be  used. 


No. 


BRITISH    COLUMBIA    ELECTRIC    RAILWAY    CO.-   LIMITED, 

(Incorporated  under  the  Companies  (Consolidation)  Act,  1908) 
and 

VANCOUVER   POWER   CO..  LIMITED. 

(Incorporated  under  the  Laws  of  the  Province  of  British  Columbia.) 

Issue  of  ;C8oo,ooo  4J  per  Cent.  Perpetual  Guaranteed  Debenture  Stock 
of  the  Vancouver  Power  Co.,  Limited,  guaranteed  unconditionally  both 
as  to  principal  and  interest  by  the  British  Columbia  Electric  Railway 
Co.,  Limited,  at  96. 

FORM    OF    APPLICATION. 

To  the  Directors  of 

THE    BRITISH    COLUMBIA    ELECTRIC    RAILWAY   COMPANY, 

LIMITED, 

As  Agents  for  the  Vancouver  Power  Company,  Limited. 

Gentlemen,— Having     paid     to     the     Company's     Bankers     the     sum     of 

£ ,  being  a   deposit  of  5  per  cent,   payable   on  application  for 

^'",''"', of  the  above  4i  per  Cent.   Perpetual  Guaranteed  Debenture 

Stock  of  the  Van  ouvei  Power  Company,  Limited.  I  request  that  you  will 
allot  to  me  that  amount  of  the  said  Stock,  and  I  hereby  agree  to  accept 
the  same  or  any  less  amount  ot  the  said  Stock  that  you  may  allot  to  me 
upon  the  terms  of  the  Prospectus  dated  16th  January,  191a,  and  I  agree  to 
pay  the  further  instalments  upon  the  Stock  allotted  as  required  by  the 
terms  of  such  Prospectus. 

Ordinary    Signature    

Name  in  full    

Addr:ss  in  fuU  


Profession   or  Description  , 


rgi^. 


Date  

(Please  write  distinctly.) 
Cheques  should  be  made  payable   to    Bearer,    and  crossed  "  Account   V 
couver   Power   Company,    Limited.     Not  Negotiable." 
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(Ebe  3nvc6to?8'  IReview, 


Jamary  27,   1912. 


1?  >z  e: 


UNION  OF  LONDON  &  SMITHS  BANK, 


Authorised  Capital,  £25,000,000. 


i:iIimii'X'e:i>. 

establishku  1839. 
Subscribed  Capital,  £22,03«.100.     Paid-up  Capital,  £3,5M,7B5  10a.    Reserve  Fund,  £1,150.000 

NUMBER  OF  PROPKIKTOKS— UPWAKUS  OK  9,700. 


SIR  FELIX  SCHUSTER,  Bart..  Governor. 


DIRECTORS. 


H.  W.  DRUMMOND,  Esq. 
WILLIAM  O.  GILCHRIST,  E«q. 
HENRY  J.  B.  KENDALL,  Esq. 
A    B.  LEHLIE-MELViLLB,  Eiq. 
JOHN  MEWS.  Enq. 
ROBERT  FENTON  MILES,  Esq. 
HENRY  W.  PRESCOTT,  Esq. 
KENNETH  L.  C.  I'REaCOTT,  Esq. 
BERTRAM  ABEL  SMITH,  Esq. 

PRINCIPAL    OFFICE  -2,   Princes  Street,    E.C 

J.  E.  W.  HOULDINO,  Msna«er.  P.  J.  WIFFE.N",  Metropo  iuo  Branch  Manager. 

H.  H.  HART,  Country  and  Foreign  Manager. 

L.  E.  THOMAS,  Countr;  Branch  Manager. 

H.  R.  HOARE,  Secretary.  L.  -I.  COHNISH,  Awisunt  Seeretary. 

TRUSTEE    DEPARTMENT— 2,  Princes  Street,  E.('. 

LOMBARD  STREET  OFFICE  (Smith,  Payne  and  Smiths),  1,  Iximliard  Street,  E.C.         CORNHILL  OFFICt  lPrf«cott'(  Bank,  Limited),  50,  ComblU,  E.C 


ERNEST  W.  BARNARD.  Esq. 

THE    DORE  BAS8ETT,  Esq. 

LEO  BONN,  F.sq. 

PERCIVAL  B08ANQUET,  Esq. 

ALFRED  F.  BUXTON,  Esq. 

CHARLES  C.  CAVE,  Esq. 

.JOHN    \LAN  CLUTTON-BROCK,  Esq. 

JOHN  DENNISTOUN.  Esq. 

HORACE  Gi^OBGE  DEVAS,  Esq. 


JOHN  TROTTER,  Esq.,  Depnty-Oovemor. 

i      EUSTACE  ABV;l,  SMITH,  Esq. 
GERALD  DUDLEY  SMII  H,  Esq. 
HBRBERT  ERA       -        -';rH,Eiq. 
LINDSAY  BRIi  ,.i. 

Rt.  Hon.  C.  B.  -  iRTLEY,  K.a,  Ml'. 

ARTHUR  M.  II.  \VAI,l;(>M>.  Esq. 
KIR  -ILLIUS  WERNHER,  Bart. 
RL  II. in.  SIR  ALGERNON    WEST,  Q.C.B. 
CHA    LBS  H.  H.  WOLLASTOS,  Esq. 


Dr. 


BALANCE  SHEET,  31st  DECEMBER,  1911. 


Cr. 


LIABILITIES. 
Capital  sabscribecl  £22,934,100  in  229,341  Shares  of  £100  each ; 

paid  up  £15  lOs.  per  share £3,554,785  10    0 

Reserve  Fund — 
Invested  in  Consols,  Guaranteed  2}  per  cent  Stock,  4  Trans- 
vaal Government  3  per  cent.  Guaranteed  Stock,  as  per 

Contra 1,150,000    0    0 

Current  Accounts £25,726,035  10    1 

Deposit  Accounts 13,696,998  16    0  ,    ,    , 

39,423,034    6    1 

Acceptances  and  Guarantees 3,826,543  17    1 

liabilities  by  indorsement  on  Foreign  Bills  sold 12,735    8    8 

Other  Accounts,  including  interest    due   on   Deposits,  nn- 

claimed   Dividends,  Ac.  

Rebate  on  Bills  not  due 

Profit  and  Loss — 

Balance  brought  forward       £215,578    7    4 

Net  profit  for  the  half-year  ending  31st 
December,  1911  237,247    4    2 


653,995  14  11 
41,719    4    6 


Less  Amount  provided  in  Profit  and  Loss 
Account,  as  above,  for  writing  down 
Investments 


£452,825  II    6 


60,000    0    0 


392,825  II    6 


£49fl55,639  12    9 


A88ETS 

Cash  in  Hand  '..£3,311,508    1 

„     In  Bank  of  England 3,171,298  11 


Money  at  Call  and  at  Short  Notice 
Investments— 
Seonrities  of  and  guaranteed  by  tbe  British 

Government £2,432,355    6    8 

India  Stock  and  Indian  Railways  Ooaran. 

teed  Bjnds 76,6£7  12    6 

Corporation  Stocks,  Railway  end  Water- 
works,    Debenture     and     Preference 
Stocks,  Colonial  Stocks,  Foreign  Oot- 
erument  and  Railway  Debeatore  Bonds     3,075,412  14    5 
Other  Investments 158,918    0   0 


£6.482,800  12 
7,792,816  10 


£5,743,353  13    T 


Reserve  Fund — 
£618.500  Consols 
£216,300  Guaranteed  2]  per  cent.  Stock. 
£560,450  Transvaal  Government  3  per  cent. 

Guaranteed  Stock 1,150,000 


0    0 


Bills  Discounted— 
(a)    Three  months  and  under            .,        ..    4,648,801    9    9 
(b|    Exceeding  Three  months 838,303  13    6 


6,893,353  13    7 


Loans  and  Advanoes       

Liabilities  of  Customers  on  Acceptanoe*  aod  Guarantees,  as 

per  Contra       

Liabilities  of  Customers  for  Indorsements,  as  per  Contra 

Bank  Premises,  chiefly  freehold  'at  cost  or  aaoar) 

Other  Accounts,  including  interest  due  on  InyeetoientB,  Ac. 


5,487,005    3 
16.664 /»3    0 

3,826,543  17 

12,736    8 

1,506  645  19 

400,6(5    7 


W.  HOULDINO.  Manager. 

R.  WEIDEMANN,  Chief  Aceoontant. 


£49.055.639  12    9 


FELIX  SCHUSTER,  Governor.   \ 

HENRY  J.  B.  KENDALL,  ;■  Directors.  .^,.„_^_„  j.  E. 

C.  H.  R.  WOLLASTON,  I  C.  H. 

TERMS.— CURRENT  ACCOUNTS.— These  are  kept  according  to  the  usual  custom  of  London  and  Country  Bankers. 

DEPOSIT  ACCOUNTS.— Deposits  are  received  at  Interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in  aeoordaaoe  with  the 
usual    custom. 
GENERAL  BUSINESS.— The  Agency  of  Country  snd  Foreign  Banks,  whether  .loint  Stock  or  Private.    Circular  Notes  and  Letters  M  Credit  issned 
for  all  parts  of  the  Continent  of  Europe  and  elsewbere.    Purchases  and  sales  effected  in  all  the  British  and  Foreign  Stocks  and  Seooritlcs.    DiTidends 
on  Stocks  and  Shares,  the  hall-pay  of  Officers.  Pensions,  Annuities,  Ac,  receivel  for  Customers  without  charge. 

The  Officers  and  Clerks  connected  with  the  Bank  are  required  to  sign  a  Declaration  of  Secreoy  as  to  the  transactions  of  anv  of  its  customers. 
EXECUTORSHIPS  AND  TRUSTEESHIPS— The  Bank,  having  the  necessary  powers,  are  prepared  to  undertake  the  Office  of  Exc-ntors,  Trustees,  and 
Custodian  Trustees,  on  terms,  particulars  of  which  can  l>e  obtained  from  the  Head  OfHoe. 

NOTE.— In  pursuance  of  the  Treasury  Regulations  it  is  hereby  stated  that  no  liability  attaahes  to  the  Consolidated  Fund  of  the  British  Oovemment 

in  respect  of  any  act  or  omission  of  the  Bank. 


London  and  Hanseatic  Bank,  Ltd. — Gross  profit  for  191 1 
up  j^5,48i  to  ;£99,4CM,  current  expenses  ^2,68(>  higher  at 
;^27,9io.  Including  ^^19,800  or  ;£2,704  more  brought  forward, 
distribuitBlble  total  of  £91,299  is  ;if 5,499  up,  and  the  board 
makes  up  the  dividend  to  8  per  cent,  for  year  by  final  pay- 
ment of  los  per  share,  adding  ;£20,ooo  to  reserve  or  ;f5,ooo 
more,  and  giving  usual  ;£i,ooo  to  pension  fund.  Balance  for- 
ward £4gg  up  at  ^^20,299.  Reserve  fund  now  ;^25o,ooo. 
Acceptances  up  ;i923,323  to  ;^5, 120,006;  current  account,  &c., 
liabilities  ;f558,9i4  higher  at  ;^i,i84,97o;  cash  and  loans 
jf  122,160  higher  at  ;£673,925. 

M.\ktin's  Bank,  Ltd. — In  the  December  half-year  gross 
profit  fell  off  £2,(>-jo  to  ;£55,969,  but  ;f  1,048  more  was  brought 
forward  at  £\(),(>q^,  and  as  ;^i,i47  was  saved  on  interest  and 
rebate  reduced  ,,{^999,  while  salaries  went  up  only  ,1^121,  the 
nett  revenue  available  for  distribution  shows  an  increase  of 
£y(>2  at  ;f39,795,  and  the  directors  again  pay  the  usual  divi- 
dend at  the  rate  of  8  per  cent,  per  annum,  which  leaves  ;£i9,795 
to  go  forward.  Liabilities  on  current,  deposit  and  other  ac- 
counts are  up  ;f 372,000  at  ;£3, 288,401,  but  acceptances  are 
;^i6i,95i  down  at  ;£3io,57i.  Changes  in  the  investments  are 
trivial,  but  bills  receivable  are  down  about  ;^i 25,000,  and  loans 
,;f  103,000  lower,  while  cash  and  credit  with  the  banks  is  up 
/■313,ooo. 

Wyman  and  Sons,  Ltd.— Nett  profits  for  the  year  ended 
September  30  amounted  to  ;f24,3i7  as  against  £2^,^!^  for  the 
previous  fifteen  months,  or  an  increase  of  about  ;C5,ooo  on  the 
year.  Preferential  charges  took  ;^784  less  in  consequence  of 
the  debenture  interest  having  been  reduced  by  i  per  cent. 
from  January  i,  1911,  and  the  redemption  of  £(>,(>So  of  the 
debentures.  Out  of  the  available  surplus  ;f3,ooo  is  put  to 
reserve,  ;^i,63o  is  written  off  the  preference  share  issue  expenses, 
and  a  dividend  of  :o  per  cent,  is  paid  on  such  of  the  ordinary 
shares  as  are  not  held  by  the  subsidiary  company  under  a 
guaranteed  fixed  dividend  already  provided  for.  During  the 
3'ear  the  principal  contracts  with  the  various  railway  companies 
were  extended  for  lengthened  periods,  the  principal  ones  to  the 
end  of   1925. 


Fore  Street  Warehouse  Co.,  Ltd.— Nett  profits  for  twelve 
months  ended  December  19,  ;^13,990,  and  with  £2,o-ja  brought 
in,  gave  ;^i6,o6o  available.  A  dividend  of  2}  per  cent,  is  paid, 
;f2oo  written  off  the  new  sprinkler  installation,  and  £^,ooa  put 
to  reserve,  leaving  /r3,735  to  be  carried  forward.  Stocks  valued 
at  ;fii9,6o2,  debtors  owe  ;£i88,484  against  £^,a(>2  due  to 
creditors,  and  cash  amounts  to  ;f  11,706.  Freehold  premises 
valued  at  jf  124,962,  and  leaseholds  at  ;£ 26,209,  "gainst  which 
the  reserve  will  now  stand  at  ;^i5,ooo. 

Lexnards,  Ltd. — Trading  profits  of  this  boot  and  shoe  busi- 
ness for  1911  rose  ;^86o  to  ;^25,629,  of  which  ^(^18,044,  or  £.i<^ 
more,  was  retained  as  nett  profit,  .\dding  ;£3,386  brought  for- 
ward, disposable  surplus  ;^i,98o  larger  at  ;^2i,43i,  and  ordinary 
shares  again  getting  7  per  cent.,  an  extra  ;f  1,000  at  ;£3,ooo  is  put 
to  reserve,  and  ^932  more  at  £^,(><)f>  is  "  allocated  as  per  articles 
of  association,"  leaving  ;^3,434  to  be  carried  forward.  The  com- 
pany owes  nothing  to  trade  creditors,  and  a  note  in  the  balance- 
sheet  states  that  this  happy  condition  of  affairs  has  lasted  for 
fifteen  years.  It  owes,  however,  ^£28,789,  or  £10,62$  more  on 
bank  overdrafts,  while  on  the  other  hand,  stocks  are  ;£i3,25i 
larger  at  ;f  161,664,  and  the  amount  due  from  debtors  is  ;^i,6i5 
up  at  £4AH- 

West  Yorkshire  Bank,  Ltd.— In  1911  profits  rose  ;Ci,726 
*o  .1^65,828,  including  ^^3,095  brought  forward,  which  was  £206 
more  than  a  year  back.  An  interim  dividend  of  los.  was 
paid  last  August,  and  a  further  15s.  is  to  be  paid  on  the  first 
prox.,  making  25s.  per  share,  or  12^^  per  cent,  for  the  year,  tax 
free  just  as  before.  Then  ;£i4,ooo  or  ;f2,993  more  is  to  bo 
set  aside  against  depreciated  Consols  and  other  investments. 
This  leaves  ;f  1,828  to  be  carried  forward.  Cash  and  short 
credits  lent  form  an  item  up  ;C38,738  to  ^^718,092,  but  th« 
changes  in  investments  produce  a  nett  reduction  of  ;^io6,o27  in 
their  total,  bringing  it  down  to  ^^978,346.  Bills  on  hand  are 
"P  ;f7>625  to  ^^679, 182,  while  advances,  loans,  &x.,  are  ;f242,646 
higher  at  ;f4.03S,70i,  and  premises  ;f5,ooo  higher  at  ;i93.;i5- 
The  note  circulation  has  declined  £i,iga  to  ;t2,655,  but  the 
liability  on  deposit,  current  and  other  accounts  is  ;^iS6,9&< 
higher   at   ;^5.634.87S- 


January  27,   1912. 
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THE  LONDON  CITY  &  MIDLAND  BANK,  LTD. 


Authopised    Capital 
Subscribed  Capital 


ESTABLISHED    1836. 

£22,200,000       I      Paid-up  Capital £3,989,237 

£19,148,340       I      Reserve  Fund £3,390,313 

DIRECTORS. 

Sir  EDWARD  H.  HOLDEN,  Ban.,  Chairman  and  Managing  Director.        WILLIAM  GRAHAM  BRADSHAW,  Esq.,  London,  Deputy-Chairman. 

ARTHUR  T.   KEEN,  Esq.,  Birmingham. 
The  Right  Hon.  LORD  PIRRIE,  K.P.,  London. 


The  Right  Hon.  LORD  AIREDALE,  Leeds. 
Sir  PERCY  ELLV  BATES,  Bart..  Liverpool. 
CHARLES  G.  BEALE,  Esq.,  BirminRham. 
ROBERT  CLOVER  BEAZLEY,    Esq.,   Liverpool. 
Sir  WILLIAM   BENJAMIN    BOWRING,    Bart., 
Liverpool. 


JOHN  ALEXANDER  CHRISTIE,  Esq.,  London. 
Sir  G.  F.   FAUDEL-PHILLIPH,  Bart.,  G.C.I. E., 

London. 

FREDERICK   HYNDE   FOX,   Esq.,    Liverpool. 
H.   SIMPSON  GEE,  Esq.,   Leicester. 
JOHN    HOWARD   GWYTHER,   Esq.,   London. 


Thk  Right  HoN.LORDROTHERH  AM, Manchester 
THOMAS  ROYDEN,   Esq.,  Liverpool. 
WILLIAM      FITZTHOMAS       WYLEY,      Esq., 
Coventry. 


Dr. 


HEAD   OFFICE  :    5,  THREADNEEDLE   STREET.  LONDON,  E.G. 

Joint  General  Managers:    J.  M.  MADDERS,  S.  B.  MURRAY,  F.  HYDE. 
Secretary:  E.  J.  MORRIS. 

BALANCE-SHEET,  31st  December,  191 1. 


Cr. 


To  Capital  Pai.I  up,  viz 
Shares  of  jTGo  each 

,,  Reserve  Fund  . .         

,,  Dividend  payable  on  ist  February,  1912 
,,  Balance  ot  Profit  and  Loss  Account 


,,  Current,  Deposit  and  other  Accounts 
,,  Acceptances  on  Account  of  Customers 


LIABILITIES. 

£12  los.  od.   per  Share  on  319,139 


£     s.  d. 

3,989,237  10  o 

3,390,313  15  o 

359,031    7  6 

122,992  18  8 

7>86l,575  II  2 

77,707,785  9  8 

6,037,093  16  5 


£91,606,454  17    4 


ASSETS.  £       s.    d. 

By  Cash  and  Bullion  in  band  and  Cash  at 

Bank  of  England 13,690,684  16 


,,  Money  at  Call  and  at  Short  Notice 

,,  Investments: 
Consols    and    other   British    Government 
Securities        

,,  Stocks  Guaranteed  by  British  Government 
Indian  and  British  Railway  Debenture 
and  Preference  Stocks,  British  Cor- 
poration Stocks,  Colonial  and  Foreign 
Government  Stocks,  etc. 

,,  Bills  of  Exchange        .. 


9,806,744    2    o 


s.    d. 


23,497,428  18    2 


3,646,272  13    8 


5,110,970  18    4 


,,  Advances  on  Current  Accounts,    Loans  on  Security  and 

other  Accounts  

,,  Liabilities  of  Customers  for  Acceptances  as  per  contra  . . 
,,  Bank  Premises  at  Head  Office  and  Branches 


8,757,243  «2    0 
7,883,356  12    4 

40,138,029    2    6 


43,434,7e8  12 
6,037  093  16 
1,996,563    6 


£91,606,454   17     4 


El^WARD    H.    HOLDEN,    Chair.man    and    Managing  Director. 
W.    G.    BRADSHAW,    Deputv-Chairman. 


J.     HOWARD    GWYTHER. 
W.     F.    WYLEY. 


Directors. 


REPORT  OF  THE  AUDITORS  TO  THE    SHAREHOLDERS    OF  THE   LONDON   CITY  &   MIDLAND   BANK,  LIMITED. 
In  accordance  with  the  provisions  of  Sub-section  2  of  Section  113  of  the  Companies  (Consolidation)  Act,  igo8,  we  report  as  follows  : — 

We  have  examined  the  above  Balance  Sheet  in  detail  with  the  books  at  Head  Office  and  wilh  the  certified  Returns  from  the  Branches.  We  have  satisfied 
ourselves  as  to  the  correctness  of  the  Cash  Balances  and  the  Bills  of  Exchange  and  have  verified  the  correctness  of  the  Money  at  Call  and  Short  Notice.  We 
have  also  verified  the  Securities  representing  the  Investments  of  the  Bank,  and  having  obtained  all  the  information  and  explanations  we  have  required,  we  are  of 
opinion  that  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  ih^  Company's  afiairs  according  to  the  best  of  our 
information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company. 

WHINNEY,  SMITH  &  WHINNEY,  Chartered  Accountants, 
London,  8th  January,  1912.  Auditors. 


The  Bank  has  Branches  and  Sub-Branches  in  London,  the  suburbs,  and  throughout  the  country.    It  also  has  Agents  in  all  the  principal  Cities  of  the  world. 

Every  kind  of  Banking  business  is  transacted  at  the  Head  Office  and  Branches. 

Bills,  Annuities,  Coupons  and  Dividends  are  collected  in  all  parts  of  the  United  Kingdom,  the  Colonies,  and  in  Foreign  Countries. 

Purchase  and  Sale  of  Stocks  and  Funds  are  effected. 

For  the  convenience  of  Customers,  moneys  can  be  paid  in  at  any  of  the  Branches  and  advised  the  same  day  to  their  own  account 

Strong  rooms  are  provided  for  the  security  of  Deeds  and  other  property  lodged  by  the  Customers  of  the  Bank. 

Every  Officer  of  the  Bank  is  pledged  by  a  signed  Declaration  to  secrecy  as  to  the  business  afiairs  of  the  Bank  and  its  Customers. 


Telegraphic  Address — "  Cinnaforex,  London.' 
,,  ,,  "  Midforex,  Liverpool.' 

,,  ,,  "  Midforex,  Bradford." 


THE    FOREIGN    BRANCH    OFFICES- 
FINCH    LANE,    LONDON,   E.G. 
15,  CAS    LE     STREET,     LIVERPOOL 
15,    TYRREL    STREET,    BRADFORD 


Telephone — 2481  London  Wall. 

„  5886  Central,  Liverpool. 

,,  1315  Bradford. 


ISSUE  Currency  Drafts  on  all  Cities,  Circular  Letters  of  Credit  and  Circular  Notes  payable  all  over  the  world  ;    also  make  Mail  and  Telegraphic  Transfers 

to  all  Cities.      COLLECT  Foreign  Bills.      PURCHASE  approved  Foreign  Bills. 
ESTABLISH  Commercial  Credits  on  behalf  of  Customers  available  anywhere  against  the  usual  shipping  documents. 
Drafts,  &c.,  may  be  obtained  direct  from  the  Head  Office  or  Branches,  which  are  always  ready  to  give  quotations. 


THE    SHIPPINQ    DEPARTMENT 

Telegraphic  Address—"  Cinnaship,  London."  Telephone— 2481  London  Wall, 

Is  specially  organised  to  look  after  Shipowners'  Freight  Remittances  from,  and  Disbursements  ^o,  all  parts  of  the  World  by  mail  or  cable. 


I 


Telegraphic  Address — *'  Cinnatrust,  London.' 


EXECUTORS  AND  TRUSTEES. 


Telephone — 2481  London  Wall. 


A  separate  Company  has  been  formed  by  the  Bank  (or  undertaking  the  Executorship  and  Trusteeship  of  Wills  and  Marriage  Settlements,  and  also  as  Trustees 
for  Debenture  Holders. 


IsLK  OF  Man  Banking  Co.,  I,td. — Nctt  profit  for  1911,  £1^^ 
up  at  £^,i<,2,  available  balance  ^1,348  down  at  ^^9,867.  Divi- 
dend 15  per  cent.  Writing  down  Consols  ;£2,ooo  against  ;^5,ooo 
previous  year;  ^1,000  against  nothing  applied  in  reduction  of 
banli  premises ;  ^552  more  carried  forward  at  ;f  2,307 ;  note 
circulation,  ;£i,i6i  lower  at  £2S,i7^;  deposit,  &c.,  liabilities, 
^31,262  up  at  /834,798. 

London,  Chatham  and  Dovkr  R.ulway  Company. — This 
comipany  deserves  a  word  to  itself  more  than  has  been  said  about 
the  South-Eastern  in  the  managing  committee's  report.  Its  pro- 
portion of  the  nett  revenue  for  the  half-year  is  ^{,'447,611,  and 
the  balance  brought  forward,  together  with  some  littje  items  in 
the  way  of  interest,  brings  the  available  total  u.p  to  ^^'485, 142. 
Of  this  fixed  charges  take  ^^1,442  more  at  ;^246,7i8,  but  the 
balance  available  enables  the  company  to  pay  the  full  half- 
year's  dividend  on  the  4J4  per  cent,  arbitration  preference 
stock,  with  ^87,058  left  to  carry  forward  as  against  £yi,^y  a 
year  ;i.go.  The  prospect  is  therefore  better  for  the  second  pre- 
ference stock,  but  the  overdraft  on  capital  account  increases 
and  is  ^22,520  bigger  than  a  year  ago  at  /'435,i3o,  and  all  the 
funds  in  hand  amount  to  only  ^146,000,  exclusive  of  the 
;£'q3,ooo  in  Lloyd's  bonds,  so  more  money  will  have  to  be  raised 
somehow. 


CiTV  AND  South  London  Railway  Co. — Revenue  for  second 
half  of  191 1  ^1^91,040,  expenses  ,^43,292,  nett  profit  ,£47, 748. 
Including  £2,yg8  brought  forward,  the  free  balance  was  ^^50,589 
or  enough  after  meeting  prior  charges  to  give  ordinary  stock- 
holders dividend  at  rate  of  ij  per  cent,  per  annum.  This  is 
%  per  cent,  less  than  for  second  half  1910,  but  for  whole  year 
rate  is  %  per  cent,  higher  because  in  first  half  of  191 1  a  i^  per 
cent,  rate  was  paid,  which  compares  with  a  ij^  per  cent,  rate 
in  the  first  half  of  1910.  Balance  forward,  ;f2,8i5.  Passenger 
traffic  receipts  were  ^85,317,  capital  expenditure  ;^5,28g,  and 
capital  account  now  overdrawn  ^41,221. 

Anglo-I'Oreign  Banking  Co.,  Ltd. — Gross  profit  for  191 1, 
;i'io,63i  down  at  £S3,7(>2,  including  £S8i  more  at  ^^3,324 
brought  forward.  Depreciation  said  to  be  allowed  for,  but  is 
not  stated.  It  probably  accounts  for  the  decrease  in  the  gross 
profits.  Nett  ^^3,164  down  at  ;£3o,i6o,  but  the  dividend  is  main- 
tained at  -s.  per  share,  paid  in  two  equal  instalments.  The 
bonus  is  halved,  is.  6d.,  as  against  3s.  In  all,  distribution 
amounts  to  8s.  6d.  per  share,  subject  to  income-tax.  Balance 
forward  inp  ;^i,337  to  /•  660.  Ciianges  in  balance-sheet  are  of 
no  particular  significance,  but  liability  on  bills  negotiated  is 
dawn  /2,434,552  to  ;fa, 138,500,  and  acceptances  ;f384,ooo  lower 


146 


tCbe  investors'  TReview. 


Jam'aky  27,   iyi2. 


LONDON  COUNTY  &  WESTMINSTER  BANK 


x<zbki'x<e:d. 

(bstablishbd  ih  1886.1 


Capital    -    £14,000,000,  in  700,000  Shares  of  £20  each. 
Paid-up  Capital    -    £3,500,000  |  Reserve  Fund    -    £4,000,000 

The  Rt.  Hon.  The  Viscount  OOSCHEN,  Chairman.         |         WALTER  LEAF,  Esq.,  Depntj-Chairman. 

FRANK  WILLUM  HOWETT  (Cooatir). 


ALFRED  MAYO  HAWTHORN  (Head  Office).       | 


Joint    Managers. 

THOMAS  JAMES  RUSSELL  (Culuniea  and  Agencies). 


Joint    Secretaries. 


AUSTIN  ARROW  KEMPE. 

HEAD    OFFICE 
LOMBABD   STREET   OFFICE 

WEST-END  OFFICE:    1  ST.  JAMES'S  SQUARE,  S.W. 


GEOFFREY  PAGET. 


41,  LOTHBUBY,  E.G. 

21,  LOMBARD   STREET,  E.G. 

FOREIGN  BRANCH:  82  OORNHILL,  E.G. 


BAIiANCB    BHBBT,    81st    DBOBHBBR,     1811. 


LIABILITIES.  £       s.    d. 

Capital— Subsoribea ^614.000.000 

700,000  Shares  of  £20  each,  £5  paid ..  3,500,000    0    0 

Reserve  4,060,000    0    0 

Transferred  to  Investment  Accounts  (Depre- 
ciation)           SOfiOO    0    0 

4,000,000    0    0 

Current  and  Deposit  Accounts 80,990,188  17  11 

Circular  Notes,  Letters  of  Credit,  Commission  Loans,  and  other 

Accounts,  including  provision  for  contingencies 1,595,119    1    6 

Acceptances  for  Customers 5,390,360  15    1 

Liability  by  Endorsement  (Bills  negotiated  for  Customers)      . .        18,107  16  11 
Contingent  Liability  on  Endorsements         . .  £72,273 

84,730  10    5 


Rebate  on  Bills  not  due    . . 
Profit  and  Loss  Balance,  as  below 


515M1    0    8 


This  statement  does  not  include  the  Bank's 
liabilitjr  under  its  guarantee  to  the 
Yorkshire  Penny  Bank,  Limited,  for 
£223,214. 


£96,094,148    2    6 


ASSETS. 

Cash—                                                                        £  •■  d. 

In  hand,  and  at  Bank  of  England                . .  12,640,171  0    8 

At  Call  and  Short  Notioe 12,708,231  6  11 


•.  d. 


-25,348,402    7 
Bills  DiscooimD 17,62^,169  13 

lirvBSTlCEMTS — 

Consols  (of  which  £1,362,000  is  lodgsd  tor 
Public  Accounts)  and  other  Seonrities  of, 
or  guaranteed  by,  the  British  Qoremment    5,277,791    4    5 

Indian  OoTemment  Stock,  and  Indian 
Oovemment  Onarantead  Railway  Stocks 
and  Debentures 1,553,179  13    0 

Colonial  Oovemment  Secnritias,  British 
Corporation  Stocks,  and  British  Railway 
Debenture  Stocks  1,729,048    5    0 

Other  Investments 1,107,591    4    7 


9,667,610    7 


Advances  to  Customers  and  other  Aoeonnts 36,466,019  15 

Liability  of  Customers  for  Aoceptanoes,  as  per  oontn  . .  . .  5,390J60  15  1 
Liability  of  Customers  for  Endorsement,  as  per  oontra. .  . .  18,107  16  11 
Bank  and  other  Premises  (at  cost,  leas  amoonU  written  off)    . .  1,581,477    7    0 


£96.094,148    2    6 


Dr. 


PROFIT    AND    LOBS    ACCOUNT. 


Cb. 


To  Interest  paid  to  Customers £726,571    3 

Salaries  and  all  other  expenses,  including  Income  Tax  and 

Auditors' and  Directors' Remuneration 1,148,128    4 

Rebate  on  Bills  not  due  carried  to  New  Accoimt  ..         ..         84,730  10 

Interim  Dividend  of  10§  per  cent,  paid  in  August  last..        ..       371,875    0 

Investment  Accounts   (Depreciation)        . .        130,000    0 

Bank  Premises  Account  50,000    0 

Further  Dividend  of  lOg  per  cent.,  payable  1st  February  next 

(making  21J  per  cent,  for  the  year)  . .        . .    £371,875    0    0 

Balance  carried  forward 143,766    0    8 


515,641    0    8 
£3,027,245  19    5 


By  Balance  brought  forward  from  31st  December,  1910  . . 

Qross  Profit  for  the  year,  after  making  prorision  for  Bad 
Debts  and  Coniingenoias,  and  inolodinc  Bebate  brought 


£156,229    1  10 


forward  from  31st  Dec.  last 


2,871 ,016  17    7 


£3,027.245  19    5 


GOSCHEN,  \ 

WALTER  LEAF,  ^Directors. 

E.  CLIFTON  BROWN  | 


AUDITORS'  REPORT. 


A.  M.  HAWTHORN,  l       ... 
T.  J.  RUSSELL,  >vi.„.,I,. 

F.  W.  HOWETT,        (Managers. 

T.  J.  CARPENTER,  Chief  Accountant. 


We  have  examined  the  above  Balance  Sheet  and  compared  it  with  the  Books  at  Lothbury  and  Lombard  street,  and  the  Certified  Returns  received  trom  the 
Branches. 

We  have  verified  the  Cash  in  hand  at  Lothbury  and  Lombard  street  and  at  the  Bank  of  England  and  the  Bills  Disooonted,  and  examined  the  Seenrities  held 
against  Money  at  Call  and  Short  Notice,  and  those  representing  the  Investments  of  the  Bank. 

We  have  obtained  all  the  information  and  explanations  we  have  required,  and  in  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  snown  by  the  Books  of  the 
Company. 

FRED.  JOHN  YOUNG,  F.C.A..     I      .„,,(,„„ 

London,  15th  January,  1912.  G.  E.  8ENDELL,  F.C.A.  J      *°<"«>"- 


London,  Tilbuky  akd  Southend  Railw.\y  Co. — Gross  re- 
venue in  the  December  half-year  was  ;{,378,i-8,  or  ;fiS,93S 
more,  and  expenses  rose  ;Ci3,698  to  ^£223,038,  with  the  nett 
result  that  the  profit  of  ;£iS3,i40  was  £2,237  "P-  -'^ter  meet- 
ing fixed  charges  the  nett  balance  was  £s>°74  better  at  ;^i34,8io, 
but  the  directors  reduce  the  dividend  by  %  per  cent,  to  8  per 
cent,  per  annum  for  the  past  half-year,  and  carry  forward 
;£^io,355  ™ore  at  ;^14,255.  For  the  whole  year  1911,  therefore, 
the  distribution  is  6  per  cent,  as  against  6%  per  cent,  for 
1910,  and  that  is  quite  enough.  Little  interest  attaches  to 
details  because  of  the  probable  absorption  of  the  company  by 
the  Midland,  but  it  may  be  mentioned  that  ;^i29,2i5  of  new 
capital  was  spent  last  half-year,  no  less  than  ;^84,5i9  of  it  on 
new  working  stock,  and  that  the  capital  account  is  now  short 
by   ;ti49.43i- 

Mortgage  Company  of  the  River  Plate,  Ltd.— Gross 
profits  for  191 1  rose  by  ^^786  to  ;f  126,526,  but  outgoings  were 
less,  and  with  ^32,796  or  ^4,425  more  brought  forward,  the 
available  balance  was  ;f6,io8  larger  at  /io3,404.  Out  of  this 
the  .preference  dividend  is  paid,  and  the  ordinary  shares  again 
get  16  per  cent.,  after  which  another  /:2o,ooo  is  put  to  reserve, 
and  the  balance  carried  out  is  increased  by  £6,108  to  /38,904. 
Loans  m  gold  on  first  mortgage  of  freehold  properties  reduced 
by  / 3. 84 1  to  ;^i, 462,682,  general  investments  ;^i7,242  down  at 
4163.944.  and  temporary  loans  in  London  /i5,ooo  lower  at 
;^43,ooo.  The  River  Plate  Trust,  Loan,  and  Agency  Company 
owes  ;^3S,207  for  collections  in  course  of  remittance,  against 
nothing  last  year,  and  cash  balances  are  ;^3,873  larger  at 
;^i5,9i4.  On  the  other  hand,  there  is  a  reduction  of  ^^2,393  to 
^87,245  in  terminable  debenture  stock,  and  a  decrease  of  /i8,cci; 
'o  ^7.900  in  sundry  credit  balances. 


Financier  and  Bullionist,  Ltd. — Including  ;f3,57i  more  at 
;^8,27i  brought  forward,  available  profits  for  igii  down  ;£i 7,712 
lower  at  ;Jig,o84.  Interim  dividend  15  per  cent.,  final 
lo  per  cent.,  making  25  per  cent,  for  year  against  70  per  cent, 
for  1910.  Balance  carried  forward  ;^626  up  at  ;^8,897.  Cash 
"P  £4,^9^  'o  ;f6,854,  but  investment  of  ;^7,ooo  in  L.C.C.  stock 
sold. 

River  Plate  and  General  Investment  Trust  Co.,  Ltd.— 
A  further  improvement  of  ;fs,68i  to  ;f58,o28  is  shown  in  the 
gross  income  for  the  year  ended  December  31,  and  with  ;f8,64o 
or  ;£i,oo6  more  brought  forward,  the  nett  balance  was  ;ts,45S 
larger  at  ;^44,2i4.  Out  of  this  dividend  on  deferred  stock  is 
again  increased  by  i  per  cent,  to  10,  and  an  extra  ;^i,ooo  at 
;f 5,000  put  to  reserve,  leaving  ;^i  1,604  or  ^^2,964  more  to  be 
carried  forward.  Nett  profit  on  securities  realised  amounted 
to  ;f20,235,  of  which  ;f  15,000  has  been  put  to  reserve,  and  the 
balance  applied  in  reduction  of  cost  price  of  certain  investments. 
Securities,  at  cost  or  under,  stand  at  ^'931,195,  an  increase  of 
;^2o,8i6,  and  auditors  state  that  annual  valuation  shows  total 
of  ;^i, 066,852,  which  represents  over  ;f2oo  per  /^loo  deferred 
stock,  after  providing  for  the  proposed  dividends. 

The  Editors  cannot  undertake  to  retur.i  rejected  com- 
munications. 

Letters  trom  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  tbereia. 


January  27,  1912. 


TEbe  Jnvestore*  TRevfew. 
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SEYENTY-NINTH     ANNUAL    REPORT    OF 


THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  Limited 


Heacl    Office 


15    :BXS}HOPSCil.'T£:,    I^OtfUOIf,    E.C- 


CAPITAL— Paid  Up 

Uncalled 
Reserve  Liability 

Subscribed  Capital 


£3,000,000 

2,300,000 

10,600,000 

£15,900,000 


EESEEVE    FUND  (invested  in  English  Government  Securities),  £2,150,000. 

MTimmtiei?     of    Bha,z«eholdei?s,    XT,887. 


COLIN  FREDERICK  CAMPBELL,  Esq. 

MAURICE  OTHO  FITZGERALD,  Esq. 

WILLIAM  HENRY  NEVILLE  GOSCHEN,  Esq. 

The  Rioht  Hon.  LORD  INCHCAPE,  G.C.M.G.,  K.C.S.I.,  K.C.I.E 

FRANCIS  ALEXANDER  JOHNSTON,  Esq. 

CLAUDE  VILLIER8  EMILIU8  LAURIE,  Esq. 

JOINT    GENEBAIi    MANAGERS. 
SOIiICITOKS.— ERNEST  JAMES  WILDE    Esq, 


DIRECTORS. 

FRANCIS  CHARLES  LE  MARCHANT,  Esq. 
The  Right  Hon.  The  EARL  OP  LICHFIELD. 
GEORGE  FORBES  MALC0LM30N,  Esq. 
SELWYN  ROBERT  PRYOR,  Esq. 
THOMAS  GEORGE  ROBINSON,   Esq. 
ROBERT  WIGRAM,  Esq. 

ROBERT  T.  HAINES,  Esq.,    THOMAS  ESTALL,  Esq.,    D.  J.  H.  CUNNICK,  Esq. 

WALTER  EDWARD  MOORE,  Esq.  EDWARD  HUGH  NORRIS  WILDE,  Esq. 


The  Directors  have  the  pleasure  to  submit  the  Balance-sheet  for  the  year 
1911,  and  to  report  that  after  making  provision  for  all  bad  and  doubtful  debts 
and  for  the  rebate  of  discount  on  current  bills,  the  profit,  including 
£%,378  12s  4a  brought  forward,  amounts  to  £747,681  12s  Yd,  which  has  been 
appropriated  as  follows : — 
Interim  Dividend  of  9  per  cent.,  subject  to  deduction  of  Income  £  s    d 

Tax  (jei5,750),  paid  in  August  last 270,000    0    0 

A  further  Dividend  of  9  per  cent,  subject  to  deduction  of  In- 
come Tax  (£15,750),  making    18    per  cent,  for  the  year, 

payable  6th  proximo 270,000    0    0 

Applied  to  writing  down  investments 116,000    0    0 

Balance  carried  forward  to  1912 91,681  12    7 


£747,681  12    7 


£  s    d 

420,000     0     0 
580,000     0     0 


62 


891,547  18    3 
923,326    e    1 


In  view  of  the  depreciation  in  English  Government  and  other  Securities,  the 

LIABILITIES. 
Capital : — 

40,000  Shares  of  £75  each,  £10  10.s  paid      ... 

215,000      „  £60     „      £12  „       ...      2 

3,000,000    0    6 

Reserve  Fund         £2,150,000    0    0 

2.150,000    0    0 

5,150,000    0    0 
Current,  Deposit,  and  other  Accounts,  including 
rebate  on  Bills  not  due,  provision  for  bad 
and  doubtful  debts,  contingencies,  &c. 
Acceptances    and     Endorsements    of    Foreign 

Bills,  on  Account  of  Customers 
Profit  and  Loss  Account : — 
Balance    of    Profit     and 
Loss  Account ,  including 
£96,378  12s  4d  brought 
from  year  1910 
Less    Interim 
Dividend,  9 
per       cent, 
subject      to 
deduction  of 
Income  Tax 
(£15,750) 
paid        in 

August  last  £270,000  0  0 
, ,  Dividend 
of  9 per  cent, 
subject  to 
deduction  of 
Income  Tax 
(£15,750) 
payable  6  th 

Feb.  next       270,000    0    0 
,,  Applied    to 
writing  down 
Investments  116,000    0    0 


Directors  have  applied  £116,000  from  Profit  and  Loss  to  write  down  the  Bank's 
investments.  Consols  now  stand  in  the  books  at  76,  and  all  other  investments 
at  or  luider  market  value. 

The  Directors  retiring  by  rotation  are  Claude  V.  E.  Laurie,  Esq.,  George 
F.  Malcolmson,  Esq.,  and  Robert  Wigram,  Esq.,  all  of  whom,  being  eligible, 
offer  themselves  for  re-election. 

New  branches  have  been  opened  at  Bridgwater,  Whitchurch  road  Cardiff, 
Grangetown  Cardiff,  Merthyr  Tydfil,  Penarth,  Penmaenmawr,  Port  Talbot, 
Reading,  St.  Asaph,  Scunthorpe,  Taff's  Well,  and  Weston-super-Mare.  And 
premises  have  been  secured  in  Bradford,  Llanelly,  and  at  61  Victoria  street, 
Westminster,  S.W.,  where  branches  will  shortly  be  opened  as  soon  as  the 
necessary  alterations  have  been  completed. 

In  conformity  with  the  Act  of  Parliament  the  Shareholders  are  required  to 
elect  the  Auditors  and  fix  their  remuneration.  Mr  Edwin  Waterhouse 
and  Mr  William  Barclay  Peat  (of  Messrs  W,  B.  Peat  and  Co.),  the  retiring 
Auditors,  offer  themselves  for  re-election. 


£747,681  12    7 


3Xet4    Deoezx&bei?,    19 IX. 

ASSETS. 
Cash  :— 

At  Bank  of  England  and  at  Head  Office  and 
Branches        ...         ...         ...         

Money  at  Call  and  Short  Notice       


Investments : — 

English  Government  Se- 
curities     £7,807,227    3     4 

(Of  which  £115,500  is 
lodged  for  public  ac- 
counts) 

Indian  and  Colonial  Govern- 
ment Securities ;  Deben- 
ture, Guaranteed,  and 
Preference  Stocks  of 
British  Railways ;  British 
Corporation,  and  Water- 
works Stocks      


656,000    0    0 


Balance  carried  forward  to  1912 


91,681  12    7 


£69,056,555  16  11 


£           s  d 

9,676,141  15  5 

6,093,171    4  3 

15,769,312  19  8 


Canal,  Dock,  River  Conser- 
vancy, and  other  Invest- 
ments        


6,552,859    2    2 


1,121,921    7    5 


Bills  Discounted,  Loans,  Ac. 

Liability  of  Customers  for  Acceptance.^,  &c.,  as 
per  Contra  

Bank  Premises  in  London  and  Country 


15,482,007  12  11 
36,195,417  13  10 

923.326    6    1 

686,491    4    5 


£69,056,555  16  11 


Aaditors. 


M.  O.  FITZGERALD,      )  R.  T.  HAINES,  1      Joint 

G.  P.  MALCOLMSON,     l   Directors.  T.  ESTALL,  J-  General 

ROBT.  WIGRAM,  )  D.  J.  H.  CUNNICK,       /  Managers. 

REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS  OP  THE  NATIONAL  PROVINCIAL  BANK  OP  ENGLAND,  LTD. 
We  have  examined  the  above  Balance-sheet  with  the  Books  at  the  Head  Office  and  with  the  Returns  from  the  Branche,'.  We  have  satisfied  ourselves  as  to 
the  correctness  of  the  Cash  Balances,  and  have  verified  the  Investments  held  by  the  Bank  and  the  Securities  held  against  Money  at  Call  and  Short  Notice 
at  the  Head  Office.  We  have  obtained  all  the  information  and  explanations  we  have  required.  In  our  opinion  such  Balance-sheet  is  properly  drawn  up  so 
as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affair^;,  according  to  the  best  of  our  information  and  tha  explanations  given  to  us  and  as 
shown  by  the  Books  and  Returns  of  the  Company.  EDWIN  VVATB  RHOUSB, 

16th  January,  1912.  WILLIAM  BARCLAY  PEAT, 

Chartered  Accountants. 

The  National  Provincial  Bank  of  England,  Limited,  having  numerous  Branches  in  England  and  Wales,  as  well  as  Aj^tnt :  iin.l  Correspondents  at  home  and 
abroad,  affords  great  facilities  to  its  customers,  who  may  have  money  transmitted  to  the  credit  of  their  Accounts  through  any  of  the  Branches,  free  of  char^. 

At  Head  Office  and  Metropolitan  Branches,  Deposits  are  received  and  interest  allowed  thereon  at  the  rates  advertised  by  the  Bank  in  the  London 
newspapers  from  time  to  time,  and  Current  Accounts  are  conducted  on  the  usual  terms. 

At  the  Country  Branches,  Current  Accounts  are  opened.  Deposits  ro^-eived,  and  all  other  Banking  business  condnoted. 

The  Bank  undertakes  the  Agency  of  Private  and  Joint  Stock  Hanks,  also  the  Purchase  and  Sale  of  all  British  and  Poreigrn  Stacks  and  Shares,  and  the 
collection  of  Dividends,  Annuities,  &c. 

Circular  Notes  and  Letters  of  Credit,  payable  at  the  principal  towns  abroad,  are  issued  for  the  use  of  Travellers. 

The  Officers  of  the  Bank  .iro  bound  to  secrecy  as  regards  the  triinsactions  of  its  customers. 

Copies  of  the  Annual  Report  of  the  Bank,  Lit^ts  of  Brauches,  .\gents  and  Correspondents,  may  be  had  on  application  at  th?  Head  OfBce,  and  at  any  of  the 
Bank's  Branches, 
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XCbe  Jnvcstors'  IRevfew. 


January  27,  igta. 


THE  OmOH  DISGOOIIT  UWm  OF  IDH,  LIPIITED. 


39    CORNHILL,    LONDON,    E.G. 


Telegrims;    "  UDISCO,  LONDON.' 


Telephones:  1401  AVENUE;  7800  CENTRAL 


Capital    Subscribed    -    -    £1,500,000, 

In  150,000  Shares  of  £10  each,  on  which  £5  have  been  paid. 
Paid   up £760,000.  Reserve   Fund  A635,000. 


SIR  ROBERT  BALFOUft.  Bart.,  MP. 
WILLIAM  THOMAS  BRAND. 
ARTHUR  JOHN  FRASER. 

HENRY  OPPENHEIM 

Manager— CHRISTOPHER    R 
Sub-Manager— E.  C.  STEVENSON. 
Foreign   Department   Manager— C.  BERGEL. 


THE  HON.  WILLIAM  HENRY  GOSCHEN. 
SIR  THOMAS  JACKSON,  Bart. 
CHRISTOPHER  R.  NUGENT. 

.   NUGENT. 
Assistant  Sub-Manager— P.  NEVILL  JACKSON 
Secretary— W.  B.  HOBBS. 


FIFTY-THIRD    REPORT    OF    THE     DIRECTORS, 

Submitted  to  the  Shareholders  at  the  ORDINARY  GENERAL    MEETING,  held  at 
the  OfiSoea  of  the  Company,   39  Cornhill,  in  the  City  of  London,  on  Thursday,  the   18th  day  of  January, 

1912,  at  Half-paat  Tvelve  o'clock  in  the  Afternoon. 


The  Directors  beg  to  submit  to  the  Siiareliolders  the  state- 
ment of  the  affairs  of  the  Company  for  the  half-year  ending  31st 
December,  191X. 

The  Accounts,  including  the  balance  brought  forward  from  last 
half-year,  and  after  making  provision  for  contingencies,  show 
a  gross  profit  of  ^330,946  13s  4d.  Allowing  rebate  of  interest, 
amounting  to  ;fi59,355  12s  od  on  bills  not  yet  due,  and  de- 
ducting current  expenses,  there  remains  a  balance  of 
;fi5i.354  15s  7<i.  Out  of  this  sum  the  Directors  have  placed 
;f2o,ooo  to  Reserve  Fund,  making  it  ^^635, 000,  and  recommend 
placing  /5,ooo  to  Provident  Reserve  Fund,  and  the  payment  of 
a  dividend  at  the  rate  of  12  per  cent,  per  annum  for  the  half- 
year,  free  of  Income  Tax,  carrying  forward  £61,354  15s  yd. 


The  members  of  the  Board  retiring  by  rotation  are  Sir  Robert 
Balfour,  Bart.,  M.P.,  and  Mr.  Henry  Oppenheim,  who,  being 
eligible,  offer  themselves  for  re-election. 

The  Auditors,  Mr.  Thomas  A.  Welton  and  Mr.  A.  Tcrccand 
Young,  who  retire  in  accordance  with  the  Articles  of  Association, 
offer  themselves  for  re-appointment. 

The  Dividend  will  be  payable  on  and  after  the  20th  inst. 

By  Order  of  the  Board, 

W.  B.  HOBBS, 
39  Cornhill,  London,  E.G.,  Stcretary. 

^th  fanutry,  191 2. 


Dr. 


Balanoe-Sheet,  31st  December,  1911. 


Cr. 


To 


Capital    Ac . 
Shares  t,. 


jnt,    150,000 

/lO..  .. 


1,500,000    o 


Amount  paid,  £5  per  Share 750,000 

Reserve  Fund 635,000 


Provident  Reserve  Fund 

Loans  and  Deposits,  includ- 
ing provision  for  con- 
tingencies   17,112,159  13  10 

Bills  Re-discounted..         ..    6,260,182  13    4 


80,541 


23.372,342    7 

Rebate  on  Bills  Discounted '59.353  12 

Balance      at        Credit      of 
Profit      and      Loss      for 
Appropriation      ..         ..        151.354  15    7 
Less  Transfer  to  Reserve  Fund      20,000    o    o 

131.354  15 


;f  25, 128,593  16    7 


By  Cash  at  Bankers  . .         824,352 

British  Government,  Indian  Government  and 

other  Securities  . .         2.829,303 

Loans    on    Securities    at    call    and    short 

dates,  and  other  Accounts    ..         ..         ..     1,040,991 

Bills  Discounted,  &c.      ..         ..         ..         ..  20,312,362 

Sundry  Debit  Balances  . .         ..         ..         ..  4.024 

Freehold  and   Leasehold   Premises,   Fittings 

and   Furniture,   at  cost,   less    Depreciation 

written  off  half-yearly  "7.559 


s 

d 

8 

I 

9 

10 

I 

5 

16 

7 

14 

9 

5  " 


^25, 128,593  16    7 


Dr. 


Profit  and  Loss  Accoant  for  the  Six  Months  ending  Slat  December,  1911. 

d    , 


Cr. 


ToCurrent  Expenses,  including  Salaries,  Rentand 

Taxes,  Directors'  Fees,  and  all  other  charges 
Rebate  of  Interest  on    I3ills  discounted  not 

due,  carried  forward  to  New  Account     . . 
Reserve  Fund  . .         . .         . .  ^20,000    o    o 

Provident  Reserve  Fund  . .  5,000  o  o 
Dividend  for  the  half-year  at 

the  rate  of  12  per  cent,  per 

annum,  free  of  Income  Tax  45,000  o  o 
Balance    carried    forward     to 

next  Account  ..         ..     81,354  15    7 


i 

20,236    5 

159.355    12 


By   Balance  brought  forward  from  3otb   Jane. 

9  !  19"      

I         Gross  Profits  for  the  half-year,  after  making 
o   '  provision  for  contingencies 


/  8      d 

78.718    16    10 
252,227  16     6 


151.354  15     7 

;f  330,946       .3  4 


W.  B.  HOBBS, 

Secretary. 


W.  H.  GOSCHEN, 
W.  T.  BRAND, 


Directors. 


Balance  brought  down 


^330,946  13    4 
/St. 354  15     7 


AUDITORS'  REPORT. 
We  report  to  the  Shareholders  that  we  have  obtained  all  the  information  and  explanations  we  have  required.  We  have  examined 
the  Securities  representing  investments  of  the  Company,  those  held  against  Loans  made  by  the  Company  at  call,  short  and  fixed 
dates,  and  all  Bills  discounted  in  han'.  We  have  also  verified  the  Cash  Balances,  and  vouched  the  Securities  and  Bills  given  as 
collateral  security  for  Loans,  and  we  have  now  to  report  to  the  Shareholders  that  the  foregoing  Accounts  agree  with  the  Books,  and  in 
our  opinion  the  above  Balance-sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs, 
according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company,  except 
that,  whilst  it  shows  the  amount  of  the  Bills  discounted  which  have  been  re-discounted,  it  does  not  show  the  amount  of  the  Bills  and 
other  Securities  given  out  against  Loaih>  shown  on  the  debit  side  of  the  Balance-sheet. 

London,  EC,  THOMAS  A.  WELTON  (Welton,  Jones  &  Co.),  1   ,    .., 

5th  January.  1912.  A.  TURQUAND  YOUNG  (Turquand,  Youngs  &  Co.).  /  ^'^'"'"• 


Printed  by  the  St.  Clemknts  Press,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  01  Th-  'nvestors'  Review,  and  Published  by 
Cleuent  Wilson,  Norfolk  House,  Norfolk  Street.  Strand.  W.C— ]anu»y  17,  1913. 
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Edited   by   A.  J.   WILSON   and   SON. 
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NEW  SERIES. 


rBeJtstertd  as  si 
L    newipaper. 


]     SATURDAY,  FEBRUARY  3,  1912. 


[Price  6d. 


CONTENTS. 


Passing  Events  : — India's  Foreign  Trade — Labour  Revolts  at 
Home  and  Abroad — Canada — Bulgaria's  Progress — Thomas 
Salt  and  Co.  —  Anglo-American  Telegraph  Co.  —  London 
United  Tramways — Colombian  National  Railway — Mortgage 
Co.  of  the  River  Plate — Randfontein  Estates  Gold  Mining 
Co.  (pp.  151-4). 

Leading  Articles  : — London  Bank  Balance-Sheets  for  1911 — New 
Capital  Issues  in  January — ^The  Week's  Hints  (pp.  154-7). 

American  Business  Notes  : — Increase  in  Bank  Averages — Southern 
Pacific  Co. — United  States  Steel  Corporation — Foreign  Trade 
Results  in  the  States  (pp.  157-8). 

Continental  Memoranda  : — Hindrances  to  a  Boom — New  Issue  by 
Le  Creusot  Firm — Germany's  Debt  Burden — A  Possible  State 
Fusion  (p.  159). 

Critical  Index  to  New  Investments  :— City  of  Victoria — City  of  Rio 
de  Janeiro  4.^  per  Cent.  Consolidation  Sterling  Loan  of  1912 
— Orient  Trust  —  C.  and  E.  Morton  —  Kynoch-Arklow  — 
National  Transport — Union  Steel  Corporation  of  South  Africa 
— Premier  Omnibus  —  Emerald  Rubber  and  Cocoanut  — 
Dunguu  River  (Trengganu)  Wolfram  Development  Syndicate 
— Anglo-Canadian  Hotels — United  Serdang  (Sumatra)  Rubber 
(pp.  162-3). 

Mining  News  : — Rand  Collieries — Chicago-Gaika  Development — 
Lydenburg  Estates — Rand  Meeting  Announcements — Arizona 
Copper  —  Rayfield  Syndicate — Le  Roi  No.  2  —  Van-Roi  — 
Tominil  Mexican  (1910)— East  Indian  Coal  (pp.  164-5). 


Company  Meetings: — Bradford  District  Bank — Union  Bank  of 
Australia — Underground  Electric  Railways  of  London — Black 
Sea  Oil  Fields — London,  Chatham  and  Dover  Railway — 
Home  and  Colonial  Stores  (pp.  178-81). 

Company  Reports  ; — (Railways)  Great  Northern  —  London  and 
South- Western — Lancashire  and  Yorkshire — Central  London. 
(Banks)  Clydesdale— Wilts  and  Dorset.  Bovril — Gas  Light 
and  Coke — Home  and  Colonial  Sores — British  Investment 
Trust — Governments  Stock  and  Other  Securities  Investment — • 
Linen  Thread — English  Velvet  and  Cord  Dyers'  Association 
— John  Knfght — Wilkinson  and  Riddell — Rolls-Royce  (pp. 
175-7). 

The  Week's  Money  Market  (pp.  166-8). 

The  Stock  Markets  (pp.  169-71). 

The  Week's  Price  Movements  (pp.  171-3). 

London  Produce  Markets  (pp.  173-4). 

Insurance  News  (pp.  159-60). 

Traffic  Returns  (pp.  183  and  182).        Mining  Returns  (p.  165). 

The  Week  in  Mines  (p.  164).         Recent  Issue  Prices  (p.  174). 

Rubber  Companies  (p.  161).         Prices  of  Mines  (p.  182). 

Rubber  and  Oil  Notes  (pp.  160-1). 

Public  Income  and  Expenditure  (p.  181). 

Dividends  Announced  (p.  177).         Notes  on  Books  (p.  160). 

Answers  to  Correspondents  (p.  163). 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,ooO 

Reserve  Fund        Yen  17,150,000 


Aotung-HBlen. 
Bombay, 
Calcutta. 
Cbangcbun. 
Dairen  (Dalny). 
Kengtien  (Mukden). 


HeadOffict:  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisc 
Sbangbai. 
Tleblmg. 
Tientsin. 


Lyotis  Ryojun  (Port  Arthur;,     Tokyo. 

Tbe  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  bxed  periods  at  rates  to  be  obtained  on  aDDlicaiion. 
London  Office:   7,  BISHOPSGATE,  E.G. 

K.    TATSUMT.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce~40,  THREAUNEEDLE  STRHBT.  LUNDON,  E.G. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 

£562,500 
£325,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 


The  Bank  buys  and  sells  Bills  of   Exchange,  Issues   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Yeari  at  3^  per  cent. 

Other  rates  on  application. 

On  ctirrent   accounts    interest    is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  montblv  balances,  provided  they  do  not  fall  below  f200. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      •    $70,000,000. 

E.  B.   OSLER,  M.P.  President. 

W.   D.   M.\TTHEWS,  Vice-President. 

C    A.   BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.     HAMBER,    Manager. 


Deposit  Accounts  opened  at  any  of  the  Bank's 
Branches  in  Canada. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporatetl  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,663 

Head    Omce:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office  :     3,    BISHOPSGATE.    EC. 

William  Wallace,  Manager 
160  Branch  Offices  throughout  Scotland. 

BankingBusinessof  every  description  transacted.   Accounts  opened  for  Foreign 
and  Colonial  Correspondents-    Bills,  Cheques,  and  otht-r  documents  collected- 
Deposits  received  at  interest  rena^able  at  call. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        »1 5,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  eicliange  of  2s.  per  $  =  £1,500,000   StLrlins,',  invested    in  Consols  „,,„„„ 

and  other  Sterling  Securities 818,000.000 

Silver  Reserve $16,780,000 


Reserve  Liability  of  Pro-rlttors.. 

COURT    OF 


$31,730,000 
$13,000,000 


DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTEE : 
SIR    THOAS    JACKSON,   Bart.,  Cliairman.  „.,..,.„    „ 

HENRY  KESWICK,  Esq.  |         SIR  CARL   MEYER,  Bart.         I         WVI.  GAIR    KATHBCNE,   Esq.         |         J.  R.  M.  SMITH,  tsq. 

DEPOSITS  rscsived  for  fi>ied  periods  at  rates  whlcti  can  be  ascertained  on  application.      .,„.„    .     .      „  .  .. 

C    S    ADDl^  i  ..  .    r    _j  JOHN  MacLENNAN,  Acting  Sub-Manager. 

3t,  Lombard  Strebt.  London,  E.G.  H.  D.  C.  JONES,         |  Managers  in -ODdon.  ^    M.  BLACKIE,  Accountant. 


I.iO 


"^e  Jnvcstors'  TRcvfew. 


February  3,   191 2. 


BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  r.Tr>. 

Bmnkersto  the  Government  of  the  Union  of  South  Af  ica  In  Cape  Province  l 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  or 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    K.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New    York    Agency:    55,    WALL    STRKKT. 

OVER    ISO    BRANCHES    IN     SOUTH    AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

BESERVE   FUND '..        £1.940.000 

BOARD  OF  DIKKCTORS. 

Wm.  Reierson  Arbulhnoi,  Jr.,  Esq  .  |       Hon.  Sir  Chas.  W.  Freinanlle,  K.C.B 
Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-Hutcbinson, 

Sir  UdVid  Miller  Barbour,  K.C.S.I.,  j  P.C.,  G.C.M.G. 

K.C.M.G.  i      Horace  Peel,  Esq. 

Robert  E.  Dickinson.  Esq.  \      Rigbt  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  ttantacted  with  the  Cape  Province. 
Natal,  Orange  Free  State,  Transvaal.  Rhodesia.  NyaMland.  Brrtish  East  Africa.  Portuguese 
East  Afnca.  and  with  the  Bank's  Agencies  in  Haniourg.  New  York,  and  eisewhere. 

CURRFNT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  lixeit  periods  at  r.tes  which  may  be  ascertained  IM1  applicatioiL 

BILLS  NEGOTIATED  and  COLLECIED 

MAIL  and  TEl.Ei  .RAPMIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granied  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANKS  CIKCULAR  LETTERS  OF  CREDIT  are  avadableall  ove   the  Wurld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued.  ' 

PURCHASE  and  SALE  ol  Stocks  and  Shares  ellected. 

DIVIDENDS.  ANNUITIES,  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSLSESS  undertaken. 

TAg  Officers  o/the  Bank  art  bound  not  10  due ioit  the  transactiani  of  any  oj  tit  cuslotntrs, 

WILLIAM  SMART.  London  Manager. 


CANADA. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


Incorporated  by  Royal  Charter  1840. 


PAID-UP  CAPITAL £1,000,000. 

RESERVE  FUND         i545,ooo. 

Head  Office:  5,  GRACECHURCH  STREET,  LONDON,  E.G. 
Secretary,  A.  G.  WALLIS.       Manager,  W,  S,  GOLDBY. 


Deposits  received  at  Interest. 
Current  Accounts  opened. 
Coupons  purchased. 


ALL    KINDS   OF    BANKING    BUSINESS    TRANSACTED. 

BANK   OF   NEW  ZEALAND. 

incorporated  by  Act  of  Ocneral  Assembly,  July  zglh,  1861,) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent,  Guaranteed  Stock         £1,000000 

75iOoo  Preference  Shares   of  £6   13s.   4d.    issued   to    New   Zealand  ' 

Government 500  qq^ 

Mo.ooo    Ordinary    Shares    at     £6    13s.    4d,    (£1,000,000). 

•Called  up  £3  6s.  8d.  per  share SOO  000 

Uncalled,  £3  6s  ,8d.  per  share soo'ooo 

Reserve  Fund  and  Undivided  Profits  ..        ..       , >  034I405 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand     Australia  and   Fiji,    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

.        Subscribed  Capital  £1,276,747     10    O 

"■''"P        648,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104  951        4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS   OF  CREDIT  and   CIRCULAR   NOTES   issued   upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  tor  re  riods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia, 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..  £250,000    0    0    (25.000  Shares  of  £10  each) 

Reserve  Fund  . .     . ,  £596,820    0    0  I  Reserved  Proflts    . .     £28,6S4    0    0 

Reserved  Liability  of  Shareholders    £230,000. 

Drafts  issued,  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
throuFb  the  London  Agents  The  Bank  of  Adelaide.  149.  Leadenhall  St.,  E.G. 

THE   BANK   OF   ADELAIDE. 

(Established  1865.) 
Capital  . .  ,. 

ReServeFund'        /.        V.        V.        V.        V.        f^^'S^ 

Reserve  Liability  of  Proprietors \\        \\        \\     /625I000 

London  Office— 149,  Leadenhali  Street,  E.C.' 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager:     • 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED      IQIJ. 

Paid-up  Capital       £3,000.000. 

Reserve   Fund  £2,0^5.000. 

Reserve  Liability  of  Proprietors    ..  £3,000,000. 

Head  Office:    SYDNEY.    NEW    SOUTH    WALES. 

Lonaon    Directors. 

Sir  Robert  L.  Lucas-Tooth,  IVah,  Cftairman. 

F.  Green,  Esq.  H.   L.   M.  Tkitton,  Esq. 

David  Gkorgb,  Mana^tr.    Halkbrhtone  Meldrum,  AitittatU  Mtma^$9. 

William  R.  K.  Gibb«i.  AccoufUant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales.  49  in  Qne<ieilsnd, 

38  in  Victoria,  j  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zeeland, 

3  in  Tasnuinia,  3  in  Fiji,  and  2  in  Papua,  and  has  Asents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grsjits  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  tt^  Head  Ofioe  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  cm  its 
Correspondenis  Ic  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  dbscription  of 
Australasian  Bankine  buKine*^ 

London  Office:   29.    THREADNEEDLB     STREET.  E.G. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

CCend  Oflloe—SS,  K<oxnbnx-d  S*ir>«e«,  B.C. 

Subscribed  Cipital £t. 07*1,875     o    o 

Paid-up  Capital S;9f437  lo    o 

Further  Liability  of  Proprietors      ..  ..  339,437  lO    o 

Reserve  Fund 315.000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Braocbe*  aod  AKeocies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  ibe  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  ihrouehout  the  Unhed  Kin^don. 
REMITTANCES  made  b>  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Baatoen  of  ever;  description  transacted  with 
Australia, 

J.  PATERSOV,  Manairer. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

ESTABLISHBU    lti37-  iMCDRrORATED    lljbo 

Paid-up  Capital,  £i,Soo,ooo.  Reserve  Fund   j£x»330,ooo. 

Reserved  Liability  ol  Proprietors,  £3.000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL.  LONDON,  E.C 


DRAFTS  are  granted  on  the  Bank's  Braocfaes  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  mada. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fissd  peiiodson  terms  which  may  be  ascertaineri 
on  «pplication 


INSURANCE 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 


NOTICE. 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR 
AND  A -HALF  PER  CENT.  LOAN  (FIRST  SERIES^ 
FOR  £30,000,000.   ■ 

NOTICE  I?  HEREBY  GIVEN  that  the  Coupons  due  15th 
February  next  will  be  paid  on  and  after  that  date  between  the 
hours  of  eleven  and  three  (Saturdays  excepted)  by  the  Yokohama 
Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

,  K.    T.\TSUMI,    Manapt^r. 
7,   Bishopsgate,  London,  EC. 
■    1st  February,   l<iu. 
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Passing    Events. 

Last  week's  revenue  figures  revealed  an  income  of 
,£4>968,ooo,  which  is  still  below  the  average  necessary 
to  make  good  the  Chancellor  of  the  Exchequer's  esti- 
mate.     No  wonder,  therefore,  that  the  income-tax  col- 
lectors are  "  speeding-up  "  as  much  as  they  can.    They 
are   not  even   giving  traders   time   to  gather   in   their 
half-year's     or     December     quarter's     accounts,    and 
second,   if   not  third,    notices  have  already   been    dis- 
tributed demanding  the  money.      Last  week,   accord- 
mgly,  the  mcome-tax  gave  ;^337,ooo  more  than  in  the 
same  week  of  191 1   at  ^^2,085,000,  and  increases  are 
also  visible  in  most  other  items  of  revenue.     Excise  is 
£50,000  better,    estate    duties   up  ;^i 64,000,    stamps 
^ '7'°°^-  higher,  land  values  ^20,000  better,  and  Post 
•Office  £,330,000  up.      Customs   alone    show   a  decline 
.amounting  to  i;i  13,000.      Out  of  the  gross  revenue, 
£2,077,300    was    paid   awav,    chiefly   on   supply,    and 
£2,000,000  was  repaid  on  ways  and  means  account. 
Even     so,     the     Bank    balances     were     increased     by 
£1,044,000  to  ;^i  1,858,352,  which  is  £"6,339,000  more 
than  at  the  corresponding  date  a  year  ago.     At  4  per 
cent    per  annum   this  excess  hoard  costs  the  market 
"early  £5,000  a  week.     The  appearance  of  the   tele- 
phone  money  as   a  cross   entry   is   a  bit  of  a  puzzle, 
£3,000,000  being  entered  as   received,   and  the   same 
amount  as  being  paid  out.     Why  it  should  have  been 
received       only  last  week  we  do  not  know,    unless 
the  Treasury  had  lent  the  money  out,  which  does  not 
seem  probable.      No  doubt  the  oddity  can  be  explained 
and  the  chief  matter  of  concern   now  is  whether  the 
'''\asury  ks  going  to  get   all  the   money   this   year   it 
made  its  Parliamentary  mouthpiece  estimate  for. 


labourers  have  merely  ceased  work.    They  have  neither 
looted  nor  killed.     It  is  a  "  silent  "  strike,  and  if  over- 
taxed and  over-driven  workmen  make  up  their  minds 
to  die  en  masse  rather  than  submit   to  the  cruel  and 
hopeless  conditions  under  which  they  live,  not  all  the 
gun  and  bayonet  men  in  the  world  can  force  them  to 
resume  tasks   by  the  performance  of  which  the  many 
starve  and  the  few  profit.     The  Portuguese  workman 
in  Lisbon,   at  least,   seems  even  to  have   used  bombs 
with  humanity,  to  wreck  property,  not  to  kill  or  maim 
human  beings.      In  Portugal   though  the  attempt   ap- 
pears to  have  been  made  to  render  the  strike  universal, 
the    people    are   too   deeply   plunged   in    ignorance    to 
allow  that  ambition  to  be  fulfilled  to  the  full  just  yet. 
Comradeship  is  increasing,  however,  and  the  Govern- 
ment   will    have    to    try    other    methods    than    street 
parades  of  dragoons  "with  drawn  sabres,"  wholesale 
arrests,  and  deportations  if  peace  and  good  order  are 
to    be    permanently    restored    in    the    little    Republic, 
whose  population  is  naturally  among   the   most  hard- 
working, orderly,  and  peacefully  minded  in  the  world. 
Were  it  otherwise  the    streets  of  Lisbon   would   have 
been  full  of  barricades  and  bloodshed  ere  now,  thanks 
to  the  fusfiy  terrors  of  a  Government  not  yet  sure  of 
its  seat. 


India  s  foreign  trade  continues  to  flourish,  espedally 
the     import      trade,      which       amounted       to     about 
£61,000,000  m  value  for  the  seven  months  ended  with 
October  las-t.     Exports  came  to  about  ;^94,440,ooo,  so 
that  the  margin  would  appear  to  be  ample  for  meeting 
the      home  charges  "  of  the  Simla  (or  Delhi)  Govern- 
ment.     Imports   arc    about    £^5,000,000,    and  exports 
some  £7  500,000  larger   than    for   the   corresponding 
months  of  19,0.     The  expansion  of  imports  is  almost 
wholly   ,n   cotton   yarn    and    piece   goods,    articles    of 
food   and   drink   imported  being  down  compared   with 
1910,  although   rather   above    1909.      Slight  increases 
have  doubtless  taj<en   place  in   the  import  ol  metaTs 
mineral    oils,    and   raw   materials,    such    as    coal   and 
coke,  precious  stones,  and  so  on,  but  the  bulk  of  the 
gams   come    from   cotton    manufactures.      Exports   of 
cotton  yarns  and  tissues,  on  the  other  hand,  have  de- 
clined a  little,  probably  enough  because  of  the  troubles 
in  China,   but  against  that  we  must  set  the  large  in- 

e7Z7J  3H^'°^r  r'  "^'"^  °^  '^^  "^^^erials 
exported,  and  of  nearly  ;^4,7oo,ooo  in  the  value  of 
articles  of  food  and  drink.  Two  years  ago  the  Lds 
and  drink  exported  were  valued  at  about  ^21,7^^0 

w"  s  '7:XTZ  ''r  "'""^'^^  °^  '^^'  year  fhTS 
was  £27,640,000.  Famine,  therefore,  cannot  surelv 
have  been  severe  or  widespread.  ■ 


Portugal  and  the  United  States  are  two  Reoublics 
now  enjoying  the  luxury  of  strikes  controlled  by  he 
Se     o   H  "'"^"'  ^J'^.  killing  men   seem  to  ^have 

l^L-      ''"„*=''"?*   rounding  up   the  people    and   Im- 
pounding   alleged    rebels     because    the    citizens    and 


In  the  United  States  of  North  America  the  strategy  of 
the  spies  and  sleuthhounds   employed  by  the   Govern- 
ment in  the  labour  war  has  lately  been  favourable  to 
the  "  boss  "-controlled  officials  in  Washington,  thanks 
to    accusations    of    allegiance    to    dynamiting    tactics 
levelled    against    the   whole    bodv    of    labour    leaders. 
Gompcrs  and   other  tongue  magnates  of  labour  have 
been  paralysed   by   a  police    detective's  allegations  in 
connection  with  the  outrages  planned  and  executed  at 
Los    Angeles    by    the    brothers    McNamara,    and    the 
arrest  of  their  leading  counsel  on  a  charge  of  bribing 
a  juryman  has  added  to  the  confusion.     But  repression 
does  not  fill  bellies,  and,  failing  that,  is  now  only  too 
certain   to    drive   the  discontent   deeper.      The    conse- 
quences may  be  explosions  of  quite  another  sort  by-and- 
by,  should  the  demands  of  the  great  body  of  the  people 
for  deliverance  from  the  ruthless  tyranny  of  the  money 
monsters  be  much  longer  left  unheeded.     As  it  is,  some 
of  the  billionaires  and  trillionaires  inside  of  finance  and 
the    industrial    trusts   in    the    States    have    now  to   be 
guarded  from  the  assassin  with  as  much  mercenary  zeal 
as  if  they  were  autocrats  of  Russia.     And  where  local 
strikes  break  out  they  soon  develop   a   ferocity  which 
seems  to  indicate  the  intensity  of  the  heat  beneath.     At 
Lawrence,    Massachusetts,   for    example,    a    strike  of 
woollen  workers   has  bred  riots   and  efforts  to   wreck 
mills.      So  the  military  had  to  be  called  out  in  good 
old     New     England     style    to     "charge     with     fixed 
bayonets  "  and  grab  30  or  40  of  the  rioters  for  lodge- 
ment in  gaol.    A  boy  in  the  crowd  actually  had  a  b.iyonet 
"driven    through   his    throat,"   the  Daily   Chronicle's 
Boston  correspondent  reports,   just  because  the   poor 
fellow  slipped  and  fell.     That  brought  a  pause  in  the 
fury,  and  things  have  since  quieted  down  ;  but  it  will 
not  abate  the  hate,  and  "  labour  "  is  drifting  towards 
a   general   and   bloodstained   revolt  all  over  the  great 
I  Republic.     Well,   the  crime  of  the  Civil  War  must  be 
paid  for  some  time,   somehow,  by  somebody. 

Our  own  labour  troubles,  many  and  perplexing 
enough  though  they  be,  arc  of  another  complexion, 
mostly  of  the  Oliver  Twist  order.     They  embody  many 
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elements,  but  not  necessarily  hatred  of  the  employers, 
still  less  the  spirit  of  revolt  against  established  order, 
in  spite  of  lawless  South  Wales.  The  workers,  be 
they  cotton  weavers,  colliers,  carters,  or  railway 
porters,  simply  want  better  pay,  a  larger  share  in  the 
good  things  going.  .'\nd  they  are  all  going  to  get  it, 
more  or  less.  Employers  may  fume  and  form  rival 
combinations  and  utter  threats,  but,  above  all  under 
the  existing  Government  of  socialistic  militarism 
framed  on  the  Teutonic  model,  they  cannot  help  but 
surrender.  The  only  question  is  how  much  must  be 
conceded,  and,  in  the  case  of  the  colliers  at  least, 
whether  the  scale  of  pay  shall  have  but  slender  refer- 
ence to  the  work  done.  There  is  but  one  way  of 
escape — to  take  the  workmen  into  honest  partnership, 
not  dodge  partnership  of  the  kind  some  captains  of 
industry  have  sought  to  foist  upon  their  men,  but  a 
fair  and  square  division  of  the  gains.  "  The  men  will 
never  consent  to  share  the  losses  "  is  the  excuse  most 
often  given  for  refusing  to  take  this  course.  It  is  not 
a  valid  excuse.  In  France  and  in  Switzerland,  some- 
times in  the  United  States  also,  men  share  bad  times 
as  well  as  good  with  their  masters,  and  why  not  here? 
The  true  objection  to  profit-sharing  lies  in  over-capi- 
talisation, the  curse  of  British  industries.  But  it  will 
have  to  come. 


Canada  seems  to  be  flourishing,  and  no  doubt  is  so, 
in  spite  of  last  year's  partially  disappointing  Western 
harvest.  The  Toronto  correspondent  of  the  Times 
states  that  the  "  main  estimates  "  of  the  Dominion 
Government  for  1912-13  indicate  an  income  of 
;£'3o,ooo,ooo,  .igainst  which  the  expenditure  is  put  at 
;^3i,25o,ooo,  or  thereby,  but  supplementary  estimates 
may  be  counted  upon  to  bring  the  outlay  up  to  a  more 
handsome  figure  still,  and  there  will  be  loans.  As 
recently  as  1903-4  the  total  expenditure  was  only 
about  ^^14,500,000,  and  for  the  current  year,  which 
ends  on  June  30  next,  the  estimated  outlay  was  only 
;^3 1, 220,000.  Expenditure  always  outstrips  income, 
but  a  great  deal  of  the  money  is  laid  out  on  what  may 
be  called  capital  account,  so  that  there  is  nothing  much 
to  grumble  at,  provided  the  channels  into  which  the 
expenditure  of  capital  flows  are  likely  to  be  productive 
of  remunerative  results.  As  a  consequence  of  the 
great  expenditure,  however,  the  gross  debt  mounts  a 
little,  and  at  the  close  of  last  year  was  nearly 
^96,000,000  as  compared  with  ;^95, 600,000  at  the 
end  of  1910,  in  spite  of  sinking  fund  action.  With 
such  figures  the  new  Canadian  Government  is  encour- 
aged to  go  on  gratifying  the  desires  of  those  who  put  it 
in  power. 

A  cheerful  enough  account  of  the  present  condition 
of  Russian  finance  is  contained  in  the  Finance  Minis- 
ter's, Mr.  Kokovtsoff's,  explanatory  memorandum.  He 
admits  that  the  harvest  of  the  past  year  has  been  a  bad 
one  in  places,  and  that  there  has  been  a  scarcity  not 
only  dn  liast  Russia,  but  in  some  of  the  midland  pro- 
vinces and  in  Western  Siberia.  In  spile,  however,  of 
the  comipa natively  extensive  areas  suffering  from  poor 
crops,  the  general  position  of  affairs  is  nothing  like  so 
bad  as  it  was  before  1909,  when  the  first  of  two  suc- 
cessive years'  bumper  harvests  was  reaped.  He  in- 
stances the  fact  that  the  amount  of  money  remitted 
abroad  to  meet  the  charges  upon  Russia's  debt  has 
fallen  off  in  each  of  the  three  years  ended  with  19 10,  so 
that  the  larger  proportion  of  the  money  disbursed  on 
debt  account  is  now  paid  within  Russia  itself.  This  is 
the  most  satisfactory  proof  of  all  that  the  wealth  of  the 
Russian  people  is  on  the  increase,  and  the  budget 
estimates  for  1912  appear  to  be  based  upon  a  oonvic- , 
tion  that  the  country  is  prorpering  in  spite  of  partial 
crop  failures,  for  .the  total  revenue  is  put  at 
;£^285, 5 16,000,  or  nearly  ;£'i 5,000,000  more  than  for 
191 1.  That  is  the  ordinary  revenue,  in  addition  to  which 
something  comes  in  on  extraordinary  account.  '  Large 
as  the  re\-enue  is,  we  may  be  sure  it  will  all  be  absorbed, 
although  the  estimate  of  ordinary  expenditure,- 
;^268,595,ooo,  shows  a  surplus  of  ^g^i 5,868,000.  The 
figures    given,     however,    take     no'    aocoiiht    of     the' 


;£^  1 1,599,000  to  be  laid  out  on  railways,  the 
£.7,012,000  to  be  devoted  to  redemption  of  the  4  per 
cent,  war  loan,  and  the  ;£,'io,ooo,ooo  of  Exchequer 
bonds  to  be  paid  off.  This,  with  £:220,ooo  extra  re- 
quired by  the  Ministry  of  Finance,  gives  an  outlay 
beyond  the  budget  of  nearly  ;^29,ooo,ooo.  It  follows 
that  ;^i  1,468,000  will  have  to  be  withdrawn  from  the 
free  balances  in  the  State  Treasury,  product  of  finance, 
in  order  to  balance  the  accounts. 


Xo  young  State  has  made  greater  progress  aince 
its  people  escaped  from  the  deadly  clutch  of  the 
fanatical  and  petrifying  Turk  than  Bulgaria.  It  is  now 
entirely  free  from  the  over-lordship  of  that  race  of 
destroyers,  and  may  be  expected  to  go  ahead  faster 
stUl.  No  doubt  the  official  statement  issued  by  the 
Ministry  of  Finance  in  explanation  of  the  budget  is 
surcharged  with  optimism,  but  the  figures  given  are 
not  to  be  controverted,  and  the  estimates  of  revenue 
and  expenditure  for  the  current  year  show  a  total  in- 
come of  ;^7,6ii,oc)o,  as  against  an  expenditure  of 
^7,557,000,  or  a  surplus  of  about  ;£r54,ooo.  This  is- 
in  si»te  of  the  fact  that  the  Ministry  of  War  absorbs 
more  than  ;£' 1,600,000  of  the  total  income  and  of  an 
outlay  considerably  exceeding  ;^i,ooo,ooo  on  railway*, 
posts  and  telegraphs.  Moreover,  the  public  debt  takes 
more  than  £'1,600,000,  and  mindful  of  its  former  dark- 
ness, the  Bulgarian  people  spend  freely  00  public  in- 
struction, which  also  gets  about  £1 ,000,000.  Above  and 
beyond  this,  however,  there  is,  as  in  the  case  of  Greece,, 
an  extraordinary  budget  of  more  than  ^Ti, 000,000,  but 
the  whole  of  it  appears  to  be  devoted  to  works  of 
utility,  railway  and  harbour  construction  for  the  most 
part,  and  Bulgaria  is  sure  of  being  able  to  raise  what- 
ever money  is  needed,  in  spite  of  the  fact  that  the 
country  is  still  within  the  danger  zone  creatc-d  by  tin- 
dying  throes  of  the  Ottoman  Turk  as  a  dominating 
race.  It  appears  to  be  contended  by  the  Government, 
whose  official  figures  we  quote,  that  the  taxpayer  is 
not  oppressed  by  the  weight  of  taxes  put  upon  him,  and 
that  the  debt  is  well  within  his  capacity  to  bear.  Much 
of  the  national  expenditure,  indeed,  is  reproductive. 


It  is  disappointing  to  find  that  Greece  is  contemplat- 
ing an  outlay  of  £,'3,196,000  upon  armaments,  for  it 
cannot  afford  the  money.      Situated  as  the  little  king- 
dom   is,   however,   it  is  probably    impossible  to  avoid, 
this  outlay,    or   most  of  it,    because   the   Government 
never  knows  when  it  may  be  called  upon  to  defend  the 
country  from  aggression,  or  to  take  part  in  the  libera- 
tion  of    Macedonia    from  the   blighting  oppression  of 
the  Turk.     The  ordinary  budget  for  the  current  year 
contemplates  an  income  of  £^5, 745,000,  against  whi<-f> 
an  expenditure  of  ;^5, 698,000  is  set,  so  that  a  surpi 
of  about  £'47,000  is  made  out,  but  beyond  this  ordinal  v 
outlay  there  is  £a, 211,000  required  for  the  army  to  bi 
provided   out     of     the     national     defence     fund,     and 
£^770, 400  will  be  taken  from  the  national   navy  fund 
for  the  purpose  of  strengthening  the  fleet,  so  that  alto- 
gether more  than  ;^i,98i,ooo  has  to  be  added  to  the 
estimate  of  ordinary   expenditure,   and  the    deficiei; 
will  likely  enough  be  fully  ;^2,ooo,ooo  when  the  fin 
accounts  are  made  up.     This  means  that  the  count 
has    to   lean  upon  the    foreign    moneylender,   becau 
these  so-called   "  funds  "   are  nothing  other  than   thi 
product   of  loans  raised   abroad. 


There  is  no  course  open  to  the  shareholders  of 
Thomas  Salt  and  Co.  except  to  agree  to  the  scheme  1 
capital  arrangement  just  submitted  by  the  directoi 
It  is  extremely  doubtful  if  the  company's  assets  would 
cover  the  debenture  indebtedness  if  realisation  were 
forced,  and  shareholders  would  stand  to  lose  what  little 
still  remains  to  them  in  the  business.  The  reconstruc- 
tion now  about  to  be  carried  out  is  n6t  the  first  writing 
down  of  Capital,  but  the  heavy  burdens  lately  thrown 
u[x>n  the  trade  by  legislation,  and  falling  profits  owing 
to  reduced  consumption,  have  spelled  practical  bank- 
ruptcy for  nol  a  few'  companies,  and  both  severe  de- 
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preciation  of  assets  and  diminishing  earning  power 
have  to  be  faced.  The  actual  deficit  now  to  be  pro- 
vided for  is  ;^297,598,  but  the  debenture-holders  have 
met  this  to  the  extent  of  ;^ioo,ooo,  leaving  £iOi7,Sc^ 
to  fall  on  the  shareholders.  The  small  amount  of 
"  A  "  preference  shares  are  to  rank  pari  passu  with 
the  new  4  per  cent,  debenture  stock  to  be  given  to  the 
debenture-holders,  the  first  preference  shares  are 
written  down  to  6s.  8d.  in  the  jQ,  will  be  called  pre- 
ferred ordinary  shares,  with  a  right  to  a  4  per  cent, 
dividend,  and  a  possible  further  4  per  cent.,  while  the 
second  preference  shares  make  a  similar  sacrifice,  are 
offered  the  same  dividend  possibilities,  and  will  be 
known  as  deferred  ordinary  shares.  The  existing  pre- 
ferred ordinary  shares  have  another  3s.  4d.  in  the  £ 
1<nocked  off,  reducing  them  to  6s.  8d. ,  and  will  also 
be  known  as  deferred  shares,  and  the  ordinary  shares, 
which,  under  the  former  reconstruction  gave  up  15s. 
in  the  £,  must  now  sacrifice  another  3s. 


The  present  second  preference  shares,  the  preferred 
ordinary  and  ordinary  shares,  will  in  future  rank  pari 
passu,  and  be  amalgamated  into  one  class  of  deferred 
ordinary  stock.  The  provision  in  the  previous  scheme 
for  making  up  the  interest  on  the  several  debenture 
stocks  to  the  original  rates  in  priority  to  any  divi- 
dend on  the  second  preference  shares  is  abandoned 
under  the  present  proposal.  But  with  it  all  the  direc- 
tors make  it  cle^r  that  it  is  only  by  the  absorption  of, 
or  amalgamation  with,  another  company  or  companies 
that  the  shareholders  can  hope  to  obtain  a  return  on 
their  capital  such  as  it  is.  The  reorganisation  will, 
the  board  believes,  enable  it  to  negotiate  for  the  acquisi- 
tion of  another  concern  wiith  a  prospect  of  success. 
But  there  must  be  no  question  of  the  company  under- 
taking further  liabilities  to  the  detriment  of  existing 
debenture  and  share  holders  who  have  been  called  upon 
^o  make  such  hea\-y  sacrifices. 


The  dividend  of  30s.  per  cent,  on  the  deferred  stock  of 
the  Anglo-American  Telegraph  Company  has  been  duly 
.announced,  but  the  accounts  for  the  past  year  will  not 
be  submitted  for  some  little  time.  The  company's 
business  has  been  leased  to  the  Western  Union  Tele- 
graph Company,  and  the  balance-sheet  and  accounts  to 
the  end  of  December,  191 1,  are  the  last  which  will  be 
made  out  on  the  basis  of  the  company's  operation  of 
its  own  cables,  and  it  is  desirable  that  they  should  as 
far  as  possible  be  final  in  this  respect,  so  that  the  state- 
ment for  the  current  year  may  be  drawn  up  on  the 
basis  of  the  lease.  The  preparation  of  the  balance- 
sheet  and  accounts  will  in  consequence  take  longer 
than  usual,  but  they  will  be  issued  as  soon  as  possible. 
This,  however,  will  involve  the  ordinary  meeting  being 
held  at  a  later  date,  and  we  suppose  delay  the  pa}'- 
ment  of  dividends. 


The  arrears  of  dividend  on  the  jQio  preference  shares 
of  the  London  United  Tramways  now  amount  to  the 
very  large  sum  of  ;^203,i25,  nothing  having  been  paid 
since  December,  1908,  and  dissatisfaction  on  the  part 
of  shareholders  is  not  to  be  wondered  at.  The  company 
is  suffering  from  two  -things — one  of  its  own  creation, 
bad  finance  in  past  years,  and  the  other,  which  it 
cannot  help,  very  severe  competition  enormously  inten- 
sified since  the  coming  of  the  motor  'bus.  There  is  a 
very  big  difference  between  the  rivalry  of  the  old  slow- 
going  horse  'bus  and  the  motor  vehicle,  no  longer  the 
hideous    conglomeration    of    shrieking     machiinery    it 

•  used  to  be.  Severe  discontent  was  manifest  at  the 
annual  meeting  of  the  company  held  this  week,  and  one 
shareholder  went  so  far  as  to  suggest  that  the  report 
should  be  referred  back  to  the  directors  for  further  con- 

•  sideration.     The  proposal  to  set  aside  ;^30,ooo  to  re- 

■  serve   as   well   as  ;^25,ooo   to  the   renewals   and   con- 

■  tingencies  fund   was   carrying  caution   too  far  in  this 
:  shareholder's  view,  and  he  wanted  the  money,  or  part 

■  of  it,  used  to  pay  off  second  debenture  stock.     But  we 

■  are  glad  the  suggestion  received  no  support  either 
from  the  shareholders  or  the  directors.     The  company 


appears  to  be  gradually  working  into  a  better  position, 
and  nothing  could  be  more  suicidal  at  this  juncture  than 
to  repeat  the  mistakes  of  the  past.  Even  now  the  total 
reserves,  including  the  ;^'30,ooo  mentioned,  are  only 
;^'io6,ooo,  which  is  not  exactly  a  generous  set-off 
against  a  capital  outlay  of  close  on  four  millions. 


Nothing  very  startling  or  encouraging  came  to  light 
at  the  meeting  of  the  second  debenture  holders  of  the 
Colombian  National  Railway  held  on  Wednesday  last. 
The  committee  was  not  in  a  position  to  tell  the  bond- 
holders anything  fresh.  The  provisional  scheme  drawn 
up  was  agreed  to  by  the  Colombian  Government  sub- 
ject to  its  acceptance  by  the  National  Assembly,  but  no 
steps  had  been  taken  to  secure  the  passing  of  the 
arrangement.  It  had  not  even  been  submitted  to  the 
legislative  body,  and  the  whole  thing  is  held  up  until 
next  July,  when  presumably  the  Assembly  will  once 
more  be  in  session.  Evidently  the  Government  is  in 
no  hurry  to  come  to  terms,  and,  of  course,  it  must  not 
be  forgotten  that  there  is  no  question  of  default  by  the 
authorities.  The  bonds  do  not  enjoy  a  Government 
guarantee,  but  it  is  obviously  to  the  advantage  of  the 
Government  to  put  the  bondholders  on  a  satisfactory 
footing,  because  if  they  have  no  guarantee  they  have 
foreclosure  rights,  and  it  was  pretty  plainly  indicated 
at  the  meeting  that  there  would  be  no  hesitation  in 
enforcing  these  if  matters  had  to  be  pushed  to  extremes. 
The  essential  thing  at  once  is  for  bondholders  to  deposit 
their  bonds  so  as  to  strengthen  the  hands  of  the  com- 
mittee in  further  negotiations,  and  resolutions  to  enable 
this  to  be  done  were  passed. 


The  Mortgage  Company  of  the  River  Plate  and  the 
River'  Plate  Trust  Loan,  and  Agency  are  close  allies. 
In  fact,  the  Trust  and  .'Xgency  promoted  the  Mortgage 
Company  to  develop  the  valuable  mortgage  business 
it  had  built  up  in  the  .Argentine.  At  the  time  it  could 
not  raise  fresh  capital  itself  to  extend  its  operations. 
Both  concerns  have  been  very  prosperous,  and  last 
October  the  River  Plate  Trust  and  Agency  was  able 
to  launch  a  workable  scheme  for  getting  rid  of  the 
liability  on  the  shares,  a  heavy  one.  It  was  an  in- 
genious proposal,  and  seems  to  have  been  a  brilliaait 
success.  In  the  oircumiStances,  it  is  not  surprising  that 
the  Mortgage  Company  is  ambitious  to  follow  its 
example.  The  question  of  removing  the  liability  has 
been  frequently  discussed  in  past  years,  and  the  dis- 
cussion is  now  to  bear  fruit.  Nothing  must  be  looked 
for  immediately,  and  the  time  for  bringing  forward  the 
proposal  must  depend  largely  on  the  strength  of  the 
demand  for  money  in  Argentina,  from  which  we  inier 
thiajt  the  proposal  will  involve  the  creation  of  fresh 
capital,  but  the  board  hopes  to  have  the  matter  in 
definite  shape  by  the  next  annual  meeting,  if  not  before. 
The  plan  cannot  be  on  the  same  lines  as  the  Trust 
and  Agency  one  because  the  conditions  are  different, 
but  the  chairman  entertains  no  doubt  that  the  arrange- 
ment win  satisfy  the  shareholders  and  accomplish  the 
de.sired  purpose. 

The  Randfontein  Estates  Gold  Mining  Company  has 
a  debenture  issue  of  ;^2,ooo,ooo.  That  fact  is  well 
known.  In  view  of  the  stir  which  the  issue  created  it 
is  not  likely  to  be  easily  forgotten.  The  debentures 
were  placed  in  February,  1909,  the  proceeds  being  lent 
to  the  Randfontein  Central  Company  to  pay  for  equip- 
ment, development,  &c.  Holders  were  given  the  right 
to  convert  the  debentures  into  shares  at  the  rate  of  45 
shares  for  each  ;^ioo  debenture,  being  equal  to  £2 
4s.  sd.  per  share.  Up  to  date  only  a  trifling  amount 
has  been  converted.  The  option  expires  in  less  than  a 
month,  on  March  i  next,  and  at  the  current  price  of 
Randfontein  shares  it  does  not  pay  to  convert.  But 
there  are  some  sanguine  people  who  believe  that  later 
on  the  price  of  the  shares  will  rise  to  a  point  which  will 
make  the  exchange  worth  while,  and  the  directors  are 
to  be  approached  with  a  request  to  extend  the  period  of 
the  option.  It  is  not  improbable  that  the  company  will 
meet  the  debenture  holders  in  this  matter.  It  may  even 
be  anxious  to  do  so.     Repayment  of   the   debentures 
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must  commence  on  March  i,  iQM,  ,^\,  ^^*:„ '^/f  •„"* 
Xioo.ooo  per  annum,  and  m  view  of  the  '"crciSinK 
Sscontent  of  the  shareholders  aver  the.r  >nte"^  "f  ^^ 
-Widcnd  disappointments,  the  company  may  be  glad  to 
oe  spared  the  necessity  of  findmg  this  money. 


London   Bank 


Balance-sheets  for 
1911. 

An  effort  has  been  made  in  the  tables  accompanying 
this  article  to  present  a  complete  analysis  of  the  hgures 
published  by  the  fourteen  joint-stock  banks  whose  head 
offices  are  In  London.     It  has  not  been  an  «isy  P'^^e  of 
work  for  several  reasons.  Two  of  the  large  banks— Bar- 
clay and  Co.  and  the  Capital  and  Counties— end  their 
year  on  June  30,  and  the  profits  shown  in  our  tables 
relate  tothe  twelve  months  then  ended.  Messrs.  Barday, 
however,  publish   a    fairly  fuU  interim    balance-sheet, 
without  a  profit  and  loss  account,  at  the  end  of  the  year, 
and  the  comparison   of  the    balance-sheet    figures    as 
entered  in  the  tables  is  made  with  December  last  year 
and  ithe  year  before.     The  Capital  and  Counties  Bank, 
however,  issues  such  a  summary  statement  at  the  end 
of  the  year  that  we  have  been  obliged  to  fall  back  upon 
the  t^vo  June   statements   for  comparison,   so  that  in 
various  respects  the  figures  relating  to  these  banks  are 
not  synchronous  with  those  of  the  others  an  the  table*. 
Then  a  few  of  the  banks  still  issue  half-yearly  reports, 
notably  the  London  City  and  Midland  and  the  Union  of 
London  and  Smiths,   so  that  we  have  had  to  join  the 
figures  of  the  two  half-years  in  1910  and  191 1  in  order 
to  equalise  the  comparison.     When  we  come  to  details 
in  the  balance-sheets,  fresh  difficulties  arise,  as  will  be 
seen  from  the  notes   in   small  type  appended  to  this 
article.     Several  of  the  banks,  for  example,  do  not  state 
their    cash    in    hand   and    at    the    Bank    of    England 
separately  from  their  balances  with  other  banks.     Bar- 
clay's Bank,  for  example,  includes  credits  wiith  other 
banks  in  its  .statement  of  money  in   hand,  .so  that  its 
aggregate  of  ;^8,472,ooo  cannot  be   fairly    compared 
wiith   those  of  the  other  banks   which  limit  their  cash 
.statement  to  money  in  hand  and  credit  at  the  Bank  of 
England.     Others  of  the  banks  do  not  .separate  their 
bills  of  exchange  from  their  loans  or  credits  gn:inted 
to  customers,  and  therefore  the  ;^36, 195,000  shown  in 
our    table    under    loans    and    advances     in    the    line 
relating  to  the  National  Provincial  Bank  is  larger  than 
it  would  be  were  it  to  follow  the  example  of  Lloyds,  the 
London  County  and  Westminster,  the  London  City  and 
Midland  and   other   great  banks   in    setting   forth  the 
total  of  its  bills  of  exchange  separately,  as  it  can  well 
afford  to  do. 

For  statistical  purposes,  indeed,  we  should  like  to 
see  all  bank  balance-sheets  drawn  up  on  the  model  set 
by  the  Union  of  London  and  Smiths  Bank.  Its  balance- 
sheet  and  profit  and  loss  account  are  l>oth  admirable, 
and  about  as  complete  as  any  reasonable  being  could 
demand.  The  balance-sheet  shows  cash  in  hand 
■separately  from  credit  called  cash  in  the  Bank  of  Eng- 
land. Also  under  bills  discounted,  the  board  separates 
short-dated  paper  up  to  three  months  from  hills  of  a 
currency  exceeding  three  months,  and  under  the  deposit 
and  current  account  liabilities,  deposits  bearing-  interesit 
are  separated  from  current  account  balances.  The 
profit  and  loss  account  docs  not  diflfcr  so  much  from 
several  others,  but  still  it  is  more  complete  than  in  the 
majority  of  cases,  interest  allowed  to  customers  being 
stated  separately,  as  well  as  the  rebate  allowed  for  dis- 
count received  on  unexpnred  bills  on  hand.  Many  banks 
hide  the  interest  paid  in  their  working  expenses  and 
bury  the  rebate  allowance  in  the  general  entry, 
"deposit,  current  account  an^   other  liabilities." 

Imperfdct,  however,  though  the  figures  are,  the 
lessons  they  convey  are  impressive  enough,  and  we 
shall  now  proceed  to  allude  to  some  of  them.  Owing 
to  the  attempt  at  completeness,  the  tables  are  so  long 
that  we  have  been  compelled,  much  against  the  grain, 
to  state  the  iiccounts  in  thousands  of  pounds,  knock- 
ing off  the  last  three  figures.  This  now  and  again 
makes  a  few  hundred  pounds  difference  in  the  indivi- 


dual totals,  but  the  aggregate  for  the  fourteen  banks 
is  none    the  less  close   enough   to    the   truth  on    that 
account.     And  the  first  thing  to  be  noticed  is  that  the 
deposit  and  current  account  liabilities  of  these  fourteen 
banks   now    aggregate  ;^578, 206,000,   an    increase  of 
_;^23,364,c)oo  on   the   figures  of   twelve  months  back. 
This  is  as  near  as  may  be,  allowing  for  the  fact  that 
the  Capital  and  Counties'   figures  in   the  table   relate 
to   June    30   last.      This  is    a   very   large    amount  of 
borrowed  resources,  or  mostly  borrowed,  to  have  con- 
trol of,  and  the  first  question  of  interest  to  bank  share- 
holders in  relation  to  the  handling  of  this  money  is  to 
what  extent  did  the  additional  means  available  help  to 
augment  the  gross  profits  of  the  bank?     We  cannot 
answer  that  question  except   in  the  case   of  eight  of 
the  banks  dealt  with,  for  the   simple  reason   that  the 
six  others  do  not  publish  their  gross  profits  and  work- 
ing expenses.     I""ight,  however,  of  the  fourteen  banks 
which  do  show  gross  profits  have  earned  only  a  little 
more   money  last   year  than   in  igio.      We   have  not 
added  the  total  .imount  up  because  it  is  so  imperfect, 
but  the  increase  is  generally  small,  except  perhaps  for 
the  London  County  and  Westminster,  the  London  and 
South-Western,  and  the  Union  of  London  and  Simiths. 
When    we    come    to    nett     profits    the    exhibit    is 
chequered  indeed,  for  the  total  of  ;^6,326,ooo  to  which 
these  profits  amount  is  a  sum  only  about  _;^2,ooo  larger 
than  was   earned  in   1910.      Some  of  the  banks  show 
nett   earnings    fairly  proportionate  to   the   increase  in 
gross  income,   but  others,    noticeably  Lloyds,    Parr's,, 
and  the  Union  of  London  and  Smiths,  show  decreases 
of  nett  income,  and  all  before  anything  is  written  off. 
We  cannot  fully  tell  why  the  nett  profits  have  declined, 
but  there  the  fart  stands.     With  an  increase  of  over 
;£^23, 000,000  in  the  working  resources  of  the  banks  on 
the  year's  comparison  drawn  from  deposits,  &c.,  nett 
profits  have  only  risen  some  ;£'2,ooo.     Doubtless  one 
important  influence  affecting  nett  profits  is  to  l>e  found 
in  the  habit  of  paying  interest  on  deposits.     The  cost 
of  this  interest,  as  will  be  seen  in  the  notes,  appears  to 
vary  between  about  25  and  over  33  per  cent,  of  the 
gross  income,  and  when  current  rates  of  interest  are 
adverse  to  the   banker,    who  guides  his  deposit  rates 
by     the     Bank     of     England     rate,     'this     formidable 
item  of  expenditure  must  bear  with  increased  severity 
upon  the  nett  results.     We,  therefore,  again  venture  to 
represent  to  bank  boards  and  rrranagers  the  desirability 
of  entering  into  some  fresh  concerted  arrangement  with 
a  view  to  lessen  the  strain  caused  by  this  heavy  item 
in   current  expenses.      It    seems   to  have    borne   most 
heavily  last  year  on  the  Union  of  I^ondon  and  Smiths 
Bank,  but  it  is  onerous  enough  on  them  all,  although 
only  a  minority  of  them  permit  us  to  estimate  what  the 
cost  is.     Of  the  banks  that   give  us   facts,    Martin's 
seems  to  have  got  off  best  last  year. 

The  next  point  to  be  dealt  with  is  the  amount  of  nett 
profits  absorbed  last  year  in  writing  down  the  value 
of  marketable  securities  held,  a  direction  in  which 
some  ;^9o,ooo,ooo  of  the  resources  of  the  banks  is 
placed,  or  about  ;^35,ooo,ooo  more  than  the  aggregate 
of  the  paid-up  capital  and  reserves  taken  together. 
.'Apparently  the  sum  withdrawn  from  revenue  to  write 
down  the  value  of  investments  last  year  was  ;^728,ooo. 
Large  as  that  looks,  it  is  nearly  ;£['3oo,ooo  less  than 
the  amount  absorbed  by  the  same  necessity  in  the  pre- 
ceding year,  but  it  is  by  no  means  all  that  the  de- 
pression in  the  price  of  Consols  and  other  high-class 
stocks  demanded,  for  another  ;^545,oc)o  at  least  was 
withdrawn  from  the  reserves  of  the  banks  with  the 
same  object.  Altogether  the  amount  absorbed  in 
writing  down  was  about  ;^i,i22,ooo  last  year.  This  is 
some  ;^36o,ooo  less  than  the  sum  demanded  in  1910, 
but  the  total  writings  down  in  the  book  value  of 
marketable  securities  for  the  two  years  ended  Decem- 
ber 31  last  exceeds  ;^2,6oo,ooo.  Of  course,  it  will  be 
said  that  this  sort  of  thing  is  not  likely  to  continue 
much  longer.  "  The  turn  of  the  tide  "  must  be  at 
hand,  and  by  and  by  the  banks  will  be  able  to  conquer 
a  necessity  of  this  description.  Also  it  may  fairly  be 
contended  that  most  of  the  money  written  off  is  not 
money  actually  lost.     It  is  merely  an  addition  to  the 
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secret  reserves  which  in  reality  strengthen  the  banks. 
And  no  doubt  that  is  true,  so  long  as  the  banks  do  not 
sell  their  securities  at  the  lower  price.  Last  year  they 
would  seem  to  have  parted  with  over  ;^3  250000  of 
British  Government  securities  of  some  kmd.  It  may, 
however,  be  that  the  securities  parted  with  were  ex- 
pired short-dated  Exchequer  bonds,  or  even  Treasury 
bills,  of  which  there  were  larger  amounts  outstanding 
during  the  Budget  interregnum  of  1910  than  now,  and 
tha,t  no  permanent  debt  or  Local  Loans  stock  or  any 
long-dated  security  has  been  sold  in  the  open  market. 
It  is  impossible  to  say,  but  taking  the  most  favourable 
assumption,  it  is  none  the  less  true  that  the  ever- 
recurring  necessity  to  write  down  the  book  value  ot 
Investments,  some  of  which  might  have  one  day  to  be 
sold  has  a  tendency  to  tie  up  the  banks  and  to 
hamper  them  in  various  directions.  Other  securities 
than  Consols  become  less  easy  of  sale,  and,  judging  by 
the  columns  relating  to  these  other  investments,  the 
banks  do  a  more  or  less  extensive  trade  every  year  in 
buying  and  selling,  changing  about,  thcdr  securities. 
For  some  years  back  they  cannot  have  been  able  to 
do  this  with  the  freedom  and  with  the  chances  of 
making  a  profit  that  they  formerly  enjoyed. 

Several  other  questions  nright  be  raised  and  profitably 
discussed  as  the  outcome  of  close  examination  of  the 
figures  in  our  tables,  but  space  does  not  permit  us  to 
enter  at  length  into  any  other  branch  of  the  subject 
except  bank  premises,  and  on  that  it  seems  advisable 
again  to  say  a  word  or  two.  It  will  be  noticed  that 
the  aggregate  value  of  the  real  property,  representing 
chiefly  "bank  oflfices  possessed  by  these  fourteen  banks, 
is  now  _£^i4, 370,000,  and  that  this  is  an  increase  of 
;^6ii,ooo  on  the  total  of  a  year  ago.  Some  of  the 
Increases  making  up  these  aggregates  may  have  come 
from  absorptions.  Barclay's  Bank,  for  instance, 
absorbed  the  Stamford,  Spaiding  and  Boston  Bank  in 
Septemlier  last,  and  in  this  way  added  consriderably  to 
the  book  value  of  its  real  estate  ;  but  the  days  of  amal- 
gamations are  nearly  at  an  end,  and  in  most  other 
instances  the  increase  is  due  either  to  the  improvement 
of  bank  offices  already  in  existence,  or  to  the  opening 
of  new  branches,  and  ;£'6i  1,000,  however  dissected,  is 
rather  a  formidable  addition  to  the  total.  Still  more 
so  is  the  ;^i4,4oo,ooo  to  which  cost  of  offices  for  these 
fourteen  banks  foots  up.  Moreover,  the  real  addition 
to  cost  is  very  much  greater  than  the  sum  thus  shown, 
because  when  we  turn  to  the  profit  and  loss  accounts 
added  to  the  debtor  side  of  the  balance-sheet  we  find 
that  no  less  than  ;^205,ooo  was  set  aside  last  year  out 
of  profits  to  write  down  cost  of  buildings.  This,  to  be 
sure,  was  ;^i  5,000  less  than  the  similar  allowances  of 
the  preceding  year,  but  it  is  improbable  that  this  de- 
crease was  due  to  any  other  cause  than  the  meagreness 
of  the  year's  profits.  In  any  event,  if  we  add  this 
;^2o5,ooo  to  the  ;^6i  1,000,  we  get  ;^8i6,oooas  the  total 
amoiint  sunk  last  year  in  premises  by  these  fourteen 
banks.  It  is  a  very  large  sum  of  money  to  utilise  well, 
however  accounted  for,  and  the  aggregate  cost  of  bank 
offices  is  now  quite  formidable.  Were  gross  profits  to  be 
charged  only  3  per  cent,  interest  upon  the  ;^I4, 370,000 
shown  in  our  tables,  it  would  mean  a  deduction 
of  over  ;^430,ooo  from  the  gross  profits  of  the  banks. 
We  regret  to  say  that  we  do  not  believe  that  any  such 
charge  for  rent  is  made,  and  because  it  is  not  made  the 
profit  and  loss  exhibit  made  by  most  of  the  banks  is 
rather  a  strained  one.  But  this  is  not  the  only  poanit  at 
which  stress  is  revealed,  and  the  more  we  have  pored 
over  the  reports  and  accounts  the  more  certain  have  we 
become  that  some  relief  must  be  given  to  the  banks 
if  ,they  are  to  continue  to  pay  their  present  dividends, 
to  make  provision  for  bad  and  doubtful  debts,  to  add 
to  their  reserves,  and  otherwise  buttress  and  sustain 
their  credit.  Dividends  were  lasi-  year  maintained  with 
difficulty  by  a  fair  proportion  of  these  fourteen  banks, 
and  if  they,  with  all  their  advantages  as  leaders  in  the 
international  money  market,  are  unable  to  pay  the  old 
dividends,  to  add  to  their  stored  wealth,  and  ait  the 
same  time  provide  for  all  actual  and  book  entry  losses 
oi^t  of  revenue,  how  much  more  difficult  must  be  the 
conditions  under  which  provincial  banks  continue  to 
S'trugg^le  and  keep  solvent ! 


We  should  have  liked  to  say  a  word  on  the  correJa- 
tions  of  the  increased  deposit,  &c.,  liabilities  to 
increased  a.ssets,  but  have  no  room.  It  may,  however, 
be  explained  that  we  have  tabulated  "acceptances" 
only  on  the  assets  side,  because  the  liabilities  and  profit 
and  loss  table  were  already  too  extended.  None  the 
less  is  the  ;^3i, 5^55, 000  of  acceptances  a  formidable 
and  ever-present  liability. 


Basclay's. — Profits  for  year  ended  June  30,  1911,  balance- 
sheet  December  to  December.  In  year  placed  ^100,000  to  invest- 
ment reserve  and  gave  ;{.'5,ooo  to  staff.  Reserve  of  ;f  1,200,000 
invested — ^750,000  aj  per  cent.  Consols  at  77  ;  /'43".239  iis.  3d. 
Local  Loan  stock  at  89J  ;  and  ;£' 248,800  Egyptian  (juaranteed  at 
85.  Cash,  &c.,  includes  not  only  credit  balance  at  the  Bank  of 
England,  but  "with  other  banks"  as  well.  Among  other  in- 
vestments is  ;£'i,78i,779  in  American  Railroad  mortgage  bonds 
and  short  dated  securities,  an  increase  of  ;i777,375  on  year. 

Capital  and  Counties. — Year  from  June  to  June.  December 
figures  a  little  different  from  those  of  June,  1911,  but  too  sum- 
mary for  comparison.  Hills  discounted  not  stated  separately. 
In  year  closed  June  30,  191 1,  ;£'i40,ooo  written  off  for  Consols, 
&c.,  depreciation,  against  nothing  in  previous  year.  In  the 
past  two  years  ;^35,ooo  written  off  premises,  making  with  addi- 
tion to  cost  shown  in  table  ;^39,ooo  laid  out  thereon  in  that 
time. 

London  City  akd  Midlakd. — Holds  "bullion"  as  well  as 
coined  gold.  Took  ^^200,000  from  reserve  last  year  to  write 
down  securities.  Previous  year  took  ;^i3i,i58  for  same  object 
from  profits,  and  also  assigned  ,^50,000  in  reduction  of  pre- 
mises account,  thereby  reducing  balance  carried  forward  by 
;^77,439.  Last  year  ;{,'4o,ooo  set  aside  to  premises  account  from 
profits,  and  ;^  15,000  to  pensions,  against  ;f  20,000  and  jf  10,000 
respectively  in  previous  year.  At  end  of  1909  bank's  premises 
stood  at  ;ti, 771,610;  at  end  of  December  last  at  £ti9^,S^3<  *" 
increase  of  ;^ 222,953,  *"'l  '"  t''*  interval  ;^  110,000  has  been 
written  off.  The  Bradford  Banking  Company  was  absorbed  from 
the  beginning  of  1910. 

London  County  and  Westminsteb. — Upwards  of  25!  per 
cent,  of  gross  earnings  paid  as  interest  to  depositors.  For  1910 
;^2oo,ooo  was  withdrawn  from  reserve  and  ^^  125,000  taken  from 
profits  to  meet  depreciation;  for  last  year  the  reserve  was  drawn 
upon  for  jf5o,ooo  to  dump  in  the  same  pit,  and  ;f  130,000 
taken  from  profits,  making  ;^505,ooo  in  this  way  buried  in 
two  years.  In  each  of  the  two  years  bank  premises  iiave  re- 
ceived ;^ 50,000,  but  last  year  the  board  bought  sundry  assets  of 
the  failed  Birkbeck  Bank,  and  for  this  and  other  reasons,  in- 
creased number  of  branches ;  for  instance,  the  nett  value  of  pre- 
mises is  up  ;^22,ooo  on  the  two  years,  or  an  increase  tf 
;^  122,000  gross. 

London  Joint  Stock. — Depreciation  allowances  last  year 
;^82,2oo,  previous  year  ;^i  10,000,  of  which  ;^65,ooo  came  from 
reserve.  Nothing  either  to  premises  account,  reserve  or 
pensions  last  year,  against  ;^io,ooo  each  to  premises  and  pen- 
sions in  1910.  Dividends  take  ;^9,9oo  more  for  1911  than  for 
1910. 

London  and  Provincial.— Bills,  loans,  &c.,  all  in  one  item. 

Lloyds  Bank. — Depreciation  in  securities  took  ;^ioo/x>o  from 
reserve  in  1911  and  j^io7,5oo  from  profits,  and  in  1910  ;£220,ooo 
from  profits,  or  ;£427,5oo  in  all  within  the  two  years.  Allowing 
for  ^110,000  written  off  premises  account  in  the  past  two 
years,  the  gross  amount  sunk  in  that  direction  within  the 
period  has  been  ;^266,ooo,   and  the  nett   increase  ;^i56,ooo. 

Maktin's. — Credits  with  other  banks,  included  with  cash 
rebate  allowance,  ;£i,ooo  down  on  year.  In  1910  ^5,000  trans- 
ferred from  reserve  for  depreciation  in  investments ;  nothing 
last  year.  Premises  include  freehold  property  in  Lombard 
Street,  not  in  occupation  of  the  bank,  valued  at  ;£i  16,646,  a 
decrease  of  ;^2,o8o  on  the  year.  Interest  paid  to  depositors 
took  ;£i5,i63  last  year,   against  ^30,174  in  previous  year. 

National  Pkovincial  Bank. — Nett  increase  in  value  of  pre- 
mises over  two  years,  ;t36,ooo.  Amount  required  to  write 
down  investments  in  two  years,  ;f446,ooo,  including  ;^2cio,ooo 
withdrawn  from  reserve  for  1910.  Securities  held  increased 
in  book  value  by  /88o,ooo  nett  in  the  past  two  years. 

Parr's. — In  each  of  past  two  years  ;f3o,ooo  written  off  pre- 
mises and  jf25,ooo  added  to  pension  fund,  making  ;f 60,000  off 
premises  and  ;f  50,000  given  to  pension  fund  in  all.  On  December 
31,  1909,  premises  stood  at  ;f  1,114,318;  on  December  31  last  at 
;i  1,1 16,583,  making  the  gross  increase  m  the  two  years  ;f6o,265. 

London  and  Provincial. — Consols  written  down  by  i  per 
cent.,  or  ^^50,000,  to  79  (previous  year  1  per  cent,  off  to  80I  ; 
pension  fund  last  year  got  ,^3,705,  previous  year  ;f 5,000 ;  total 
to  funds,  to  writings  down  or  pensions,  last  year  /•  53!7°5  >  pre- 
vious year  /,8o,ooo.  In  two  years  ended  December  31  last 
;^ioo,ooo  was  written  off  book  value  of  Consols.  In  addition 
;Ji3,7o5  was  added  on  to  pension  fund,  £$,000  credited  to 
premises,  and  ;^i5,ooo  to  reserve.  "Cash"  includes  money 
"with  agents."  Gross  increase  over  two  years  in  value  of 
premises,  including  amount  written  off  in   1910,  ;f36,20o. 

Union  of  London  and  Smiths.— About  one-third  of  the 
gross  profits  was  last  year  paid  away  as  interest  on  deposits. 
Last  year  ;f 60.000  taken  from  profits  to  meet  depreciation  in 
market  price  of  securities;  in  previous  year  ;£i7o,ooo;  total 
for  two  years  ;^23o,ooo.  Balance  carried  forward  reduced  only 
;^'34,ooo  in  the  two  years.  Nett  increase  in  book  Value  of 
premises  last  year  /,27,234;  in  two  years  ^£43,000. 
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New  Capital  Issues  in  January. 

These  have  not  been  so  large  by  ;^9,ooo,ooo  or  more 
as  they  were  in  January,  191 1.  The  demands  have  been 
fully  as  numerous  now  as  they  were  then,  and  there  are 
said  to  have  been  a  good  many  private  issues  we  cannot 
trace.    But  there  has  been  no  ;£'6,ooo,ooo  South    Man- 


Nett 

Price 

Under- 

Amount 

writing 

exclusive 

Company. 

Amount. 

Issue. 

Com- 

ofBroker- 

mission. 

age. 

£ 

£ 

United  Kingdom. 


Associated  Portland  Cement  2nd  deb. 
Elder,  Dempster  &  Co.  "  A  "  deb.  . . 
Home  Counties  Public   House  Trust 

£I^hs 

Kynock-Arklow  1st  mt.  guar.  deb.  . . 
Model  Housing  &  Estates  £15% 

Do.  do.  4?%  toan  stk. 

Morton,  C.  &  E.,  6%  cum.  pf 

New  Central  Omnibus  £i  ord. 
North'n  t  ounties Transport  pf.ord.  £i 
Royal  Mail  Steam  Packet  ord  stk  +    .. 

Do.               do.            5%pf-i       ■• 
Speedie  Bros.  jTi  ord 

Do.  £ip{ .. 

Tramways  (M.E.T.)  Omnibus4i%  deb. 

West  Ham  Guardians  * 

4  Companies  under  £20,000 


1,440,000 
1,000,000 

23,679 
210,000 

20,f00 

30,000 

200,000 

464,743 

30,000 

300,000 

100,000 

37.500 

37,500 

100,000 

6o,ooo 
64.i*45 


4,118,267 


Canada. 


Anglo-Canadian  Hotels,  ist  mt.  deb.. , 
Brit.  Col.  Elect.  Rly.  and  Vancouver 

Power  4j%  deb 

City  Estate^  of  Canada  $5  shs. 

Upper  Eraser    River   (B.C.)   Lumber 

6%bds 

Victoria  (City)  4%  deb 


800,000 
51.458 


205,548 
308,623 


African  Dredgers  5s.  shs. 
New  Transvaal  Chemical  £1  pf. 
Rhodesia- Katanga    Junct.     Rly. 

debs.  

Union  Steel  of  S.A.  7%  pfd.  ord. 


1,395.629 
South  Africa. 

10,000 
150,000 


5j% 


800,000 
100,000 


1,060,000 


91 

94 

par 
95 
par 
par 
par 
par 
par 
par 
par 
par 
par 

96J 


I02i 
96 

par 


96 

98 


par 
par 


par 
par 


— 

1,310,400 

3% 

940,000 



23.679 

%+I% 

199,500 



20,000 



30,000 

none 

200,000 

— 

464,743 

— 

3o,oco 

— 

3(:  0,000 

— 

ioo,oco 

— 

37.5  0 

- 

37,500 

— 

96.5*  0 

— 

60,000 

— 

6S,345 

3,918,167 

none 

30.750 

6%  and  15% 
com.  shs. 

752,000 

51,458 

197,337 
292,450 

',323,995 

44% 
7h% 


10,00^ 
150,00" 


800,000 
100,000 


Other  British  Possessions. 


Broome  (Selangor)  Rubber  £1  shs.  . 
Hong  Kong  Selangor  Rubber  £1  shs.. 
Mendaris  (Sumatra)  Rubber  £1  shs.. 
Nordanal  (Johore)  Rubber  £1  §hs.     . 

Perth  (City)  4%  debs 

Sungei  Kechil  Cocoanut  and  Rubber 

£i  shs 

5  Companies  under  j(^2o,ooo 


78,000 

par 

6% 

19,000 

par 

''%■ 

200,000 

par 

4% 

50,485 

par 

none 

525,000 

99 

— 

55,000 

pai- 

5% 

35,993 

963,478 

United  States. 


Alaska  Exploration  £1  shs 

American  Invest.  Trust  4^%  2nd  deb. 
Texas  Laud  and  Mortgage  £^10  shs. I. . 


75, GOO 

500,000 
60,000 


635,000 


par 
par 


Central  and  South  America. 


Bahia  Blan-a  &  N.  W.  Rly.  4i%  deb. 
Brazil  Rly.  6%  pfd. I 
British  East  Africa  Corp.  los.  ord. 
Develooment  Co.  of  San:a  F6  £1  shs. 
Entre  Rios  Rlys.  5%  ist  pt.+     . . 
Mexican  Petroleum  6%  bds.     . . 
National  Tiaosport  5%  1st  deb. 


1,000,000 

98^ 

1,030,928 

par 

50,000 

par 

125,000 

par 

306,740 

par 

400,000 

974 

100,000 

par 

3,012,663 

10% 


3% 

5% 
10% 


78,000 
19,000 

200,000 
50,485 

519.750 

55,000 
48,986 


75,000 
500,000 
72,000 


647,000 


985,000 
1,030,928 
5u,ooo 
125,000 
306,740 
390,000 
100,000 


Miscellaneous  Foreign  Countries. 


Anglo-Netherland  Sugar  5%  debs.     . . 

Bergvik  Co.  £10  dfd 

Dut  gun  River  Wolfram  ^i  shs. 
Kyshtim  Corp.  6%  conv.  debs.t 
Mortgage  Co.  of  E*;ypt  4^%  deb. 
Sun  Power  (East.  Hemisphere)  jf^i  ord 
2  Companies  under  £20,000 


*  Tender. 


300,oro 

93 

34%  -1-  4% 

50,000 

par 

— 

20,000 

par 

74% 

250,000 

par 

— 

750,000 

9«i 

— 

299,925 

par 

— ■ 

25,000 

— 

— 

1,694,925 

t  To  Sha 

rehold 

ers. 

2,987,668 


294,00- 
50,00° 

20,00" 
250,00*^ 
71095^ 
299,92' 

25,00° 

i,649t875 


SUMMARY    FOR   THE    MONTH. 


Country. 


United  Kingdom 

Canada         

South  Africa  

Other  British  Possessions 

United  States        

Central  &  .South  America 
Miscellaneous  Foreign  Countries 


Nominal  Amt. 

Nett    amount  ex- 
clusive of  Broker- 

4,118,267 
1.395,629 
1,060,000 

ages,  &c. 

3,9t8,i67 

1.323.995 
1,060,000 

963.478 

635,000 

3,012668 

1.694,925 

971,221 

647,000 

2,987,668 

",649,925 

12,879,967 


"2,557,926 


churian  Railway  loan  to  swell  out  the  total,  nor  yet  a 
Chilian  loan  of  nearly  ;^2, 500,000,  consequently  the 
miscellaneous  foreign  issues,  which  aggregated  nearly 
^11,000,000  nominal  a  year  ago,  this  time  foot  up  at  no 
more  than  £f  1,695,000.  Less  important  demands  have 
also  arisen  on  domestic  account,  the  two  largest  issues 


of  the  month  having  been  ^1,404,000  in  Associated 
Portland  Cement  2nd  debentures,  and  /"  1,000,000  in  the 
"  A  "  debentures  of  the  Elder,  Dempster  Company. 
A  year  ago  the  United  States  raised  ;^3, 156,000  here,  or 
tried  to,  and  this  time  the  open  or  public  demand  has 
only  amounted  to  ^"635,000,  but  Central  and  South 
America  has  this  year  come  for  over  ;^3,ooo,ooo  nominal, 
whereas  in  January,  1911,  the  applictions  were  less 
than  _£":, 600,000.  In  the  present  rather  hampered 
condition  of  our  Money  market,  it  is  perhaps  just  as 
well  that  restraint  should  have  been  exercised,  but  even 
as  it  is  the  aggre^'ate  demands  for  the  past  month  come 
to  ;^i2, 880,000  nominal,  or  ^12,558,000  nett. 


The  Week's  Hints. 

"  Are  there  no  Home  Railway  ordinary  stocks  that 
we  oould  buy  with  advantage?  "  people  ask.  There 
may  be,  but  several  influences  are  adverse  to  any  sus- 
tained speculation  for  the  rise,  and  although  Lord 
George  Hamilton  gave  a  splendid  testimonial  to  the 
prospects  of  District  Ra/ilway  ordinary  stock  at  the 
(meeting  of  shareholders,  we  cannot  say  that  it  looks 
cheap  at  35  or  more,  for  the  dividend  to  be  earned  this 
year,  even  if  has  lordsihip  prove  a  true  prophet,  cannot 
be  a  large  one.  No  doubt  in  the  distant  future  the 
important  asset  in  rent-yielding  property  which  the 
company  is  creating  wiill  come  in  to  supplement  the 
earnings  from  the  railway,  and  there  is  consequently  a 
chance  for  a  long  hold.  Take  it  altogether,  however, 
the  immediate  prospects  for  Home  Railways  are 
clouded,  otherwise  we  sJiould  say  that  Hull  and 
Barnsley  .stock  about  60,  or  a  little  more,  ought  to  be 
worth  picking  up  merely  on  the  assumption  that  last 
year's  dividend  is  maintained,  for  at  the  price  the  yield 
is  fully  5I  per  cent.  nett.  But  there  may  be  j>artiail 
strikes  among  colliers,  although  no  universal  strike 
looks  possible,  and  the  fact  that  labour  of  this  kind  is 
so  exacting,  at  the  same  time  that  many  colliery  owners 
are  overburdened  with  capiiital  or  otherwise  hard-up, 
makes  the  prospects  in  the  coal-carrying  roads  ra'ther 
unattractive.  Should  prices  for  coal  be  maintained  at 
their  current  high  level,  or  near  it,  an  immense  impetus 
will  be  given  to  oil,  especially  as  steam  generating  fuel 
or  as  the  direct  propelling  agent.  We  may  even  begin 
ito  think  of  storing  our  resources  in  water,  now  mostly 
going  to  waste,  so  as  to  provide  means  of  generating 
electrioity  at  much  lower  cosit  than  we  do  now  by  ooaJ. 
Were  we  buying  Home  Railway  securities,  therefore, 
we  should  look  around  for  good  3  per  cent,  debenture 
stocks  at  a  substantial  discount,  bought  to  pay  3!  pea- 
cent.,  and  lay  hold  of  some  of  these,  because  they  are 
sure  to  have  a  rise  some  day. 

Amongst  stocks  yielding  a  higher  interest,  we  again 
direct  attention  to  Laebig's  Extract  of  Meat  Company's 
5  per  cent,  cumulative  preference  shares.  They  cannot 
be  bought  under  5^,  if  at  that,  but  we  thought  them 
worth  6  three  years  ago,  and  were  monetary  conditions 
happier  in  the  City  they  would  be  worth  6  now.  In  any 
case,  the  security  is  good  to  hold  and  pays  a  full  4!  f>er 
cent.,  with  a  dividend  due  next  month  in  the  price.  The 
company  is  one  of  the  most  prosperous  of  its  kind  in 
existence. 


American  Business  Notes. 

New  York  banks  are  said  to  be  still  increasing  their 
credits  on  foreign  markets,  and  as  their  domestic  trade 
is  languishing  for  various  reasons,  this  is  probably  true 
enough.  At  any  rate,  the  averages  of  the  New  York 
Clearing- House  banks  and  credit  shops  for  the  week 
ended  January  27  showed  an  increase  of  ;^4, 400,000  in 
the  loans  and  of  ;^5,7oo,ooo  in  the  deposits,  atthe  same 
time  that  the  stock  of  specie  was  ;^3, 185,000  up  and 
that  of  greenbacks  only  ;^i 55,000  down.  The  increase 
in  the  deposit  average  ds  ;^s, 700,000,  and  that  puzzles 
somewhat,  because  if  money  is  lent  abroad  it  cannot 
very  well  be  deposited  with  the  New  York  banks  them- 
selves, unless  they  have  agencies  in  foreign  countries 
to  receive  the  money,  but  in  that  case  the  money  would 
be  useless  to  the  Continental  borrowers.  However  it  may 
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be,  the  figures  show  that  surplus  reserve  is  ;^i, 760,000 
up  at  ;<^9, 140,000.  Week-end  figures  are  somewhat 
different,  especially  jn  the  deposit  exhibit,  deposits  being 
up  only  £'4,000,000,  agaiinst  an  increase  of  £'4,722,000 
in  the  loans  -and  advances,  while  specie  is  only 
£■2,478,000  better,  and  greenbacks  down  £265,000, 
making  the  nett  increase  in  the  cash  and  currency 
£■2,213,000  on  the  week,  or  fully  £800,000  less  than 
the  "averages"  display.  The  surplus  reserve,  more- 
over, is  only  £1,378,000  higher  at  £'9,753.ooo,  which, 
however,  is  £600,000  better  than  the  outcome  of  the 
average.  Outside  banks  and  trusts  are  now  of  so  tetitle 
interest  that  we  need  only  mention  a  decrease  of 
;^i,8i  1,000  in  the  loans  and  of  £22,000  more  than  that 
in  the  deposits,  while  the  specie  is  £430,000  less  and 
the  greenbacks  down  £17,000.  Taking  the  market  as 
a  whole,  we  find  that  the  loans  last  week  exceeded  the 
deposits  by  £19,000,000,  which  was  about  £'1,000,000 
less  than  the  excess  for  the  previous  week.  A  year  ago, 
however,  the  loans  exceeded  the  deposits  by  fully 
^45,000,000.  Moreover,  the  week's  increase  in  the 
specie  held  by  the  market  is  about  £^3, 000, 000,  and  the 
total  of  £90,000,000  to  which  la&t  week's  aggregate 
amounted  is  £10,000,000  larger  than  that  of  a  year 
back.  Consequently  the  market  continues  in  a 
decidedly  well  buttressed  condition. 

■We  had  no  space  to  deal  with  the  Southern  Paoific 
Company's  report  last  week,  having  so  many  home  re- 
portis  to  analyse.  The  system  thus  labelled,  however,  is 
not  of  very  great  interest  to  people  in  this  coun'try,  be- 
cause we  did  not  buy  in  the  times  when  the  stock  of  the 
Southern  Pacific  Railroad  Company,  which  this  mother- 
ing concern  controJs,  was  kicking  about  between  25  and 
50  cents  to  the  dollar.  Altogether  this  Southern  Pacific 
Company  owns  or  controls  by  stock  manipulation, 
leasing  and  sub-leasing,  upwards  of  10,200  miles  of 
road,  of  which  272  miles  are  doubled,  besides  which 
there  are  3,435  miles  of  sidings  and  5,572  miles  of  water 
routes.  In  the  aggregate  of  railroad  mileage,  tihe 
Southern  Pacific  Railroad  itself  accounts  for  3,624 
miles,  the  next  largest  component  part  of  the  system 
being  the  Central  Pacific  with  1,528  miles.  Then  come 
the  Texas  and  New  Orleans  with  1,338  miles,  and  the 
Houston  and  Texas  Central  with  789  miles.  All  the 
others  are  small.  Last  year  the  entire  network  under 
the  control  of  the  Southern  Pacific  Company  earned 
$132,620,000,  or  $2,403,000  less  than  in  the  preceding 
year,  while  working  expenses  were  $2,072,000  higher 
at  $89,856,000.  There  was  also  a  decrease  of 
$4,080,000  in  the  income  from  outside  sources,  so  tha;t 
the  free  revenue  available  for  dividend  after  meeting 
the  somewhat  increased  fixed  charges  was  $9,346,000 
less  than  that  of  the  preceding  year,  and  the  masters 
of  this  company  are  amongst  the  most  jjersisitent 
agitators  for  power  to  increase  freight  and  passenger 
charges  in  order  to  "  recoup,"  as  they  think,  the  com- 
pany for  its  increasing  current  expenditure,  mostly  pro- 
tection fruit.  After  paying  the  7  per  cent,  dividend  on 
the  preferred  stock  and  the  6  per  cent,  on  the  common 
stock  as  before,  the  surplus  balance  for  the  past  year 
was  none  the  less  $9,728,000.  This  'is  $9,55o,ooo']ess 
than  the  balance  shown  twelve  months  back,  but  if  the 
figures  are  correct  it  seems  a  reasonable  enough  margin 
between  the  shareholders  and  the  Bankruptcy  Court. 
Where  the  combination  really  stands  though  'it  defies 
us  to  indicate,  but  the  company  .seems  to  have  sucked 
up  capital  last  year  to  the  tune  ol  £11,655,000,  besides 
borrowing  £1,822,000  from  the  Union  Pacific  Com- 
pany, whiah  it  now  owes  £10,200,000.  Of  the  new 
money  in  all  this — .some  £9,000,000 — £8,150,000  went 
into  new  works.  It  is  a  grand  business  while  it  lasts, 
but  will  it  last? 

Bad  times  would  seem  to  lie  ahead  for  the  United 
States  Steel  Corporation,  if  we  may  judge  bv  its 
earnings  for  the  December  quarter  and  for  the  past 
year.  By  keeping  down  the  depreciation  and  sinking 
fund  allowance  to  a  miserable  $3,126,000,  the  board  is 
able  to  keep  up  the  dividend  on  the  common  shares  at 
the  rate  of  5  per  cent,  per  annum,  but  the  balance  left 
after  doing  so  is  only  $90,000.  Translated  into  the 
language  of  fact,  this  means  that  the  combination 
really  did  not  earn  any  dividend  at  all  on  its  common 


stock  for  the  past  quarter,  and  although  its  total  of 
"  unfilled  "  orders  is  now  said  to  be  5,085,000  tons,  it 
is  plain  that  the  profits  are  not  now  what  they  were. 
In  short,  the  exhibit  confirms  the  reports  current  for 
months  past  to  the  effect  that  the  Steel  Trust  is  making 
a  big  show  of  orders  simply  by  dumping  its  products 
abroad  at  any  price  its  managers  can  secure.  At  the 
end  of  the  September  quarter  the  nett  surplus  was 
brought  out  at  $2,745,000,  so  that  more  than 
$2,500,000  of  the  then  surplus  has  been  swept  away  to 
help  out  the  concern  in  paying  the  ij  per  cent,  on  the 
common  stock  for  the  December  quarter.  So  the  de- 
terioration is  rapid,  and  what  will  happen  when  the 
drastic  iron  and  steel  tariff  Bill  becomes  law,  even  in 
a  modified  form,  no  great  imagination  is  required  to 
guess.  We  already  begin  to  tremble  for  the  fate  of 
those  Scotch  University  students  who  have  been  en- 
joying for  some  years  the  revenues  provided  by  Mr. 
Andrew  Carnegie's  first  mortgage  bonds  on  the  Steel 
Combine,  of  which  he  had  originally  more  than 
£^60,000,000  sterling  to  dispose  of  or  "  blow  "  the 
revenues  from,  and  which  may  only  continue  in  the 
secure  enjoyment  of  their  interest  as  long  as  the  United 
States  tariff  is  maintained  ;  or  as  the  Steel  Trust,  thanks 
to  that  tariff,  is  able  to  sweat  its  labour.  Talking  of 
sweating,  there  was  a  most  amusing  episode  before  the 
Stanley  Congressional  Committee  the  other  day,  which 
the  Daily  Mail  alone  amongst  I>ondon  journals  seems 
to  have  reported.  .\  Mr.  Brandeis  was  giving  evidence 
before  the  committee,  in  the  course  of  which  he  is  said 
to  have  "  passionately  challenged  "  Mr.  Gary's,  the 
Steel  Trust  functionary's,  recent  vindication  of  the 
Trust's  treatment  of  its  employees.  He  roundly  de- 
clared that  the  men  employed  by  the  Trust  were  sub- 
jected to  extreme  hardships  both  in  respect  of  hours 
and  conditions  of  labour,  hardships  which  have  been 
completely  eliminated  in  England.  On  this  the  chair- 
man of  the  Commission,  Mr.  Stanley,  exclaimed, 
"  You  don't  mean  to  say  that  England  has  been  able 
to  do  anything  for  labour  that  we  cannot  do  in  this 
country?  Vou  must  be  mistaken."  To  which  Mr. 
Brandeis  rejoined,  "  Unfortunately,  I  am  pot  mis- 
taken, for  the  average  weekly  working  hours  of  the 
British  steel  workers  are  55,  whereas  42  per  cent,  of 
our  workers  average  72  hours  a  week."  'We  commend 
that  little  passage  to  the  thoughtful  attention  of  the 
students  at  the  Scotch  Universities  aforesaid. 

Jubiliosity  grows  demonstrative  in  the  States  over 
the  glorious  foreign  trade  results  displayed  by  the 
great  Republic  for  last  year.  And  they  were  pretty 
good  in  a  way  I  con.soling  to  its  creditors.  That  is  to 
say,  a  population  more  than  twice  the  size  of  the 
United  Kingdom  did  contrive  to  export  dnd  import 
merchandise  to  an  aggregate  value  cf  £^725,000,000 
last  year,  and  this  is  only  £7513,000,000  below  the 
figures  for  our  own  poor  effete,  old  "  one-horse  " 
country — all  these  adjectives  are  borrowed  from 
Yankee  sources.  .And  so  successful  were  the  good 
Yankees  in  trading  abroad  that  they  managed  to  sell 
;^i  12,000,000  worth  of  goods  more  than  they  bought, 
thereby  relieving  the  minds  of  their  creditors  in 
Europe  from  all  present  anxiety  about  the  interest  on 
their  Yankee  investments.  In  igio  the  surplus  of  ex- 
ports over  imjxjrts  was  hardly  £"61,000,000,  and  the 
year  before  that  a  bare  £^51,000,000,  so  that  had  it  not 
been  practicable  for  New  York  credit  pKDtentates  to 
float  off  large  loans  in  Europe,  there  might  have  been 
the  devil  to  pay,  for  the  dead  weight  charges  for  in- 
terest, freights,  &c.,  is  probably  now  much  beyond  Mr. 
Gage's  £"100,000,000  per  annum.  So  last  year's  free 
balance  in  favour  of  the  Republic's  creditors  is  less 
than  enough  to  make  good  the  shortages  of  earlier 
recent  years.  All  this  is  quite  interesting,  as  is  like- 
wise the  fact  that  out  of  a  total  export  value  of  about 
£^419, 000,000,  some  £"103,400,000  is  ascribable  to  raw 
cotton,  £27,100,000  to  "  breadstuffs,"  £"32,200,000 
to  "  provisions,"  and  £"21,100,000  to  petroleum. 
.Another  £3,000,000  is  accounted  for  by  cattle  and 
sheep,  leaving  only  £23,200,000  for  manufactures  of 
all  kinds.  Our  tariffites  might  meditate  on  these  facts, 
only  they  can't  afford  to. 
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Continental    Memoranda. 

Partis,  France  jjenerally,  is  g^ettingf  over  its  exaspera- 
tion   against    Italy  on  account  of  the   too  hasty   shdp 
arresting  ardour  of  an    Italian   Governmenit  inexperi- 
enced in  war  tactics  on  the  high  seas.     The  incident  has 
been  closed  by   Italy's  assent  that  a  reference  on  the 
points  in  dispute    shall    be    laid    before    The     Hague 
Tribunal,    and   as   some    of   our  newspapers   have   not 
been  slow  to  point  out,  this  solution  means  an  endorse- 
ment by  Italy  and  France  of  the  Declaration  of  London 
thrown  out  by  the  House  of  Lords  last  session.     Under 
the  barbaric  usages  which  that  Declaratiion  would  do 
something   to   modify,    France   and    Italy    miight    have 
wrangled  on  and  grown  more  bitter  against  each  other 
for  many  a  month  yeit,  even  if  they   had  not  come  to 
blows  about  it.     In  spite  of  the  passing  away  of  this 
cloud,  business  has  not  been  active  on  the  Bourse,  nor 
has  the  easy  money  for  settlement  purposes  at  the  end 
of  January  had  much  of  a  stimulating  effect.     On  the 
official  market,  or  Parquet,  rates  were  3  to  3 J  per  cent., 
and  on  the  Coulisse  4I  per  cent.,  or  thereby,  compara- 
ti\ely  high  rates   for  France,   but  still   moderate  com- 
pared  to   what    players   have   to    pay    on   the    London 
Stock   Exchange   and  in   Germany.      There   are,   how- 
ever, many  damping  influences  in  operation  to  prevent 
anything  like  a  joyously  expansive  market,  and  not  the 
least  the  imminence  of  an  income-tax.     Without  more 
revenue,    in  other  words,    the  Government  of  the  Re- 
public cannot  be  carried  on  except  by  the  .help  of  the 
usurer,  whose  capacity  to  lend  must  some  day  be  ex- 
hausted.     For  the  current  year  the  estimated  income 
of   the  State  is   jusit  over  ;^''i 73, 000,000,    whereas  the 
expenditure  with  every   centime   in   sight   raked   in  is 
almost  /TiSo, 000,000,  so  that  there  is  a  deficit  of  nearly 
;^7, 000,000,  or  to  be  exact  ;^6,885,32o,   which  has  to 
be  filled  up  somehow.     Most  of  it  will  be  obtained  this 
year  by  an  advance  of  ;^6,320,ooo  on  account  of  the 
interest  guaranteed  by  tJie  Eastern  Railway  Company, 
but  that  sort  of  aid  cannot  be  repeated  indefinitely,  and 
the  Bourse  is  schooling  itself  to  become  reconciled  to 
the   imposition    of   the   dreaded   income-tax.      France, 
however,  is  rich,  as  the  statistics  relating  to  the  legacy 
duties  paid  in  1910  demonstrates.     The  estates,   most 
ol  which  were  brought   under  taxation,    dealt  with  in 
that  year  aggregated  i:227,528,ooo  in  value,  and  out 
«i    373^801    persons    who    left    propertv,   359,836    had 
assets  abo\-e  legal  liabilities.     Thenum'ber  of  large  for- 
tunes was  comparatively  great,  wills  relating  to  pro- 
perty valued  at  from  ^'200,000  to  ;£:40o,ooo  numbering 
785,  and  there  were  19  wiills  brought  v\ithin  the  ken  of 
the  tax-collector     covering    property     worth     between 
£,400,000  and  ;!^2,ooo,ooo,  but  no  one  seems  to  have 
died  jn  1910  possessed  of  more  than  /;2, 000,000.    More 
than   half  the   wealthy  people  who  died  with  fortunes 
exceeding    ^40,000   lived    in    the    Department   of   the 
Seine. 

.^^I^.^y-'^  S?'"^^  ^'■°'"  ^'o  de  Janeiro  that  the  Credit 
Mobiher  Fran9ais  is  to  open  a  branch  in  that  city,  and 
this  bank  IS  also  taking  an  important  share  in  pro- 
viding the  increased  capital  required  by  the  Petersburg 
Private  Commercial  Bank. 

The  well-known  Le  Creusot  firm  of  Schneider  and 
Co.  is  about  to  issue  30,000  4  per  cent,  bonds  of 
500  frs.  each  (^600,000),  redeemable  at  par  between 
1913  and  1942,  or  reimbursable  at  any  date  after  191 5 
if  the  company  so  desires.  It  is  said  to  have  entered 
into  negotiations  with  the  Russian  Government  to 
build,  in  conjunction  with  an  English  company,  a 
factory  at  Rcval  for  the  production  of  artiUer\' 
material. 

Berlin  appears  to  have  got  over  the  shock  given  to 
It  by  the  great  triumph  of  the  Socialists.  Boursiers 
comfort  themselves  by  the  assurance  that  at  present 
the  Socialists  can  do  nothing,  but  we  are  not  so  sure  of 
that.  Laws  they  may  not  be  able  to  pass  through  the 
Reichstag,  and  if  they  did  thev  would  probably  be 
vetoed  by  the  Kaiser's  'Ministers,'but  they  can  obstruct 
and  make  plain  to  the  world  their  hatred  of  the  stagy, 
tawdry,  and  wasteful  militarism  of  the  Kaiser.  The 
most  interesting  event  of  the  week  has  been  the  result 
of  the  subscriptions  to  the  new  Imoeria'  and  Prussian 


loans.  There  was  obviously  no  enthusiasm,  for  only 
550,000,000  marks  was  applied  for,  or,  say,  130,000,000 
marks  more  than  the  amount  of  the  loan.  The  Tage- 
blatt  says  that  when  one  thinks  of  the  enormous  sums 
applied  for  in  other  years,  when  empire  and  kingdom 
were  aborrowing,  the  result  is  meagre,  but  it  goes  on  to 
explain  that  in  former  times  speculation  lay  at  the 
bottom  of  the  monster  applications,  whereas  now 
Bourse  speculators  have  absolutely  withdrawn  them- 
selves from  the  market  for  Government  stocks,  finding 
much  more  interest  and  profit  in  industrial  securities. 
That  is  perhaps  the  explanation,  but  Germany  is  none 
the  less  "  fed  up  "  with  Government  debts,  as  the 
current  slang  has  it.  The  Wiirttemberg  loan,  for 
instance,  which  was  only  for  ;^i,25o,ooo,  has  been  a 
failure.  This  is  said  to  be  because  its  price  was 
originally  fixed  at  some  20  pf.  more  than  what  was 
asked  for  the  Prussian  and  Imperial  Four  per  Cents. 
issued,  but  none  the  less  the  German  debts  are  getting 
burdensome.  Excluding  the  Imperial  debt,  seven 
States  within  the  empire — viz.,  Prussia,  Bavaria, 
Wiirttemberg,  Baden,  Hesse,  Saxony,  and  Hamburg 
— owe  at  the  present  time  more  than  ;^75o,oc)0,ooo. 

Some  interesting  statistics  have  been  compiled  by 
the  Krupp  firm.  Between  187 1  and  1910  thei«price  of 
bread  increased  at  Essen  7  per  cent.,  beef  rising  32 
per  cent,  and  lard  35  per  cent.,  while  wages  rose  82 
per  cent.  In  Belgium  before  1880  the  railway  men's 
average  wage  was  1.80  frs.,  to-day  the  minimum  wage 
is  3  frs. 

Can  it  be  true  that  an  arrangement  is  being  discussed 
in  virtue  of  which  the  Sanjack  of  Novi-Bazar  would  be 
handed  over  either  to  Servia  or  to  Montenegro?  When 
Austria  annexed  Bosnia  and  Herzegovina  in  1909  she 
handed  back  this  wedge  of  territory  to  the  Turk,  but 
it  lis  a  Sclav  country,  and  its  absorption  by  Servia  might 
lead  to  the  fusion  of  the  Montenegrin  State  there- 
with, as  the  Sanjack  links  the  territories  together. 
Montenegro  could  provide  the  united  kingdom  with  a 
royal  house  of  finer  temper  and  higher  repute  than 
Servia  now  groans  along  with.  Austria  could  not 
well  object,  Italy  would  be  pleased,  and  as  for  the 
Turk,  his  fangs  are  being  painfully  but  surely  ab- 
stracted by  the  conflict  in  Tripoli.  We  have  every  in- 
terest in  furthering  the  liberation  of  Turkey's  oppressed 
populations  by  every  means  available. 


Insurance    News. 

From  the  return  of  fire  insurance  companies'  contri- 
butions to  the  Metropolitan  Fire  Brigadf  it  appears 
that  the  gross  amounts  insured  against  fire  in  the 
County  of  London  in  1910  reached  a  total  of 
;^ri,094,927,2o6,  an  increase  of  roughly  11  milhons, 
or  over  i  per  cent.,  on  the  figures  of  the  previous 
year.  The  total  of  the  contributions  was  ;^38,322, 
compared  with  ;^37,9i4,  in  respect  of  the  assessment 
based  on  the  1909  figures,  and  120  companies  con- 
tributed, or  13  more  than  in  the  previous  year.  In  the 
matter  of  size  the  Alliance  is  again  the  leading  office, 
its  insurances  amounting  to  over  178^  millions,  in- 
clusive of  the  County  and  the  Westminster  business, 
but  not  that  of  the  Law  Fire,  which  carried  over  71 
millions.  Nearly  115  millions  is  insured  in  the  Sun, 
and  over  81  millions  in  the  Commercial  Union,  the 
totals  of  the  Royal  and  Phoenix  being  70  and  68 
millions  respectively.  The  amounts  contributed  by  the 
offices  towards  the  expense  of  maintaining  the  fire 
brigade  ranged  from  _;^6,247  in  the  case  of  the  Alli- 
ance down  to  a  penny  paid  by  two  tiny  offices,  and  in 
one  instance  the  amount  of  insurance  was  too  small 
to  permit  of  any  assessment. 

An  important  statement  has  been  communicated  by 
the  Insurance  Commissioners  to  the  legal  adviser  of 
the  industrial  insurance  companies  and  dividing 
societies  in  relation  to  the  manner  in  which  approved 
societies  may  administer  the  State  scheme.  The  Com- 
missioners say  the  Act  requires  that  a  society  which 
desires  to  transact  business  under  the  Act  should  not 
be  carried  on  for  private  profit.  It  will  be  necessary 
in  the  case  of  a  company  wishing  to  carry  on  business 
for  private  profit,  and  at  the  same  time  to  work  under 
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the  Act,  to  establish  two  separate  sections.  The  Act 
leaves  it  to  the  option  of  any  society  to  decide  whether 
it  will  extend  or  adapt  its  operations  so  as  to  do  so 
without  forming  a  separate  section,  or  whether  it 
will  form  a  separate  department. 

The  National  Health  Insurance  Joint  Committee, 
after  consultation  with  the  Institute  of  Actuaries  and 
the  Faculty  of  Actuaries  in  Scotland,  have  appointed 
several  well-known  actuaries  to  be  an  advisory  com- 
mittee to  assist  them  in  dealing  with  some  of  the  more 
important  actuarial  questions  arising  in  connection 
with  the  bringing  into  operation  of  Part  I.  of  the 
National  Health  Insurance  Act.  The  committee,  which 
includes  Mr.  G.  J.  Lidstone,  the  actuary  to  the  Equit- 
able Assurance  Society,  and  Mr.  G.  F.  Hardy,  cx- 
president  of  the  Institute  of  Actuaries,  has  been 
appointed  for  a  term  of  three  years,  and  Mr.  Hardy 
will  act  as  chairman. 

The  Royal  Exchange  Assurance  Corporation,  which 
IS  about  to  transact  accident,  workmen's  compensation 
and  fidelity  insurance  business  in  Switzerland,  is  the 
first  British  ac,cident  office  to  enter  that  country. 

It  is  understood  that  assents  to  the  proposed 
arrangement  in  connection  with  the  negotiations  for 
the  disposal  of  the  goodwill  of  the  National  British 
and  Irish  Millers'  Insurance  Company  entered  into 
■with  ihe  Motor  Union  Insurance  Company  have 
already  been  received,  representing  shares  -well  in 
excess  of  the  required  minimum. 

The  Red  Cross  Indemnity  Association,  which  does 
a  considerable  business  in  motor  car  insurance,  has 
changed  its  title  to  that  of  the  White  Cross  Insurance 
Association,  and  under  that  name  will  in  future  issue 
its  policies.  The  change  is  one  of  name  only,  and 
existing  policies  will  become  automatically  White 
Cross  policies,  with  all  the  conditions  and  privileges 
attaching  thereto.  The  Geneva  Convention  Act,  191 1, 
which  has  now  come  into  force,  prohibits  the  use  of 
a  red  cross  on  a  white  ground  as  a  trade  mark  and 
also  the  use  of  the  words  "  red  cross." 

At  the  meeting  of  the  National  Mutual  Life  As- 
surance Society  on  Wednesday  reference  was  made  to 
the  question  of  the  payment  of  excessive  commissions. 
This  evil  has  become  so  prominent  that  in  the  last  few 
years  an  agitation  has  been  started  amongst  the 
Scottish  offices  having  for  its  object  the  prohibition  by 
law  of  indiscriminate  and  excessive  commissions.  It 
has  been  found  necessary  in  Canada  and  the  United 
States  to  pass  legislation  with  this  object,  and  the 
opinion  has  been  expressed  from  time  to  time  that  the 
British  Parliament  would  be  well  advised  to  take  steps 
in  a  similar  direction. 

An  unsatisfactory  report  is  issued  by  the  Liverpool 
Mortgage  Insurance  Co.  for  the  year  191 1.  The  de- 
pression referred  to  in  the  previous  reports  having 
■continued,  the  directors  are  of  opinion  that  it  is  still 
advisable  to  maintain  the  cash  resources  of  the  com- 
pany, and  therefore  do  not  recommend  the  payment  of 
a  dividend  for  the  past  year.  The  suspense  account 
for  provision  against  losses  has  been  strengthened,  and 
now  stands  at  ;^i9,8ii.  Profit  and  loss  account,  after 
transferring  ;^i 2,000  to  suspense  account,  shows  a 
credit  balance  of  £7.112,  which  is  carried  forward. 
For  1910  p^io.ooo  was  carried  to  suspense  account  and 
^8.047  forward.  For  18  years  to  1907  the  companv 
paid  a  s  per  cent,  dividend,  and  there  has  been  none 
since. 

A  provisional  agreement  has  been  entered  into 
whereby  the  Derwent  andTamar  Assurance  Co.,  which 
■was  established  in  Hobart,  Tasmania,  in  1838,  and  is 
the  oldest  Australian  insurance  companv,  will  come 
under  the  control  of  the  London  and  Lancashire  Fire 
Insurance  Co.  The  Derwent  anH  Tamar  Co.  has  trans- 
acted both  fire  and  marine  business,  which  should  con- 
stitute a  valuable  addition  to  the  business  of  the 
London  and  Lancashire  office  in  Australasia.  The 
London  and  Lancashire  companv  has  also  secured  a 
controlling  interest  in  the  Federal  Insurance  Corpora- 
tion of  South  Africa,  which  was  established  seven  vears 
ago  on  non-tariff  lines,  and  will  now  be  conducted  as 
a  tanlt  undertaking. 


The  proposal  to  extinguish  the  liability  on  the  shares 
of  the  Sea  Insurance  Co.  has  been  adopted  by  the 
shareholders.  It  is  the  intention  of  the  board  to  make 
a  call  of  ;^8  a  share  on  April  15,  and  to  declare  a 
bonus  of  a  like  sum  at  the  same  time.  On  every  future 
occasion  on  which  an  addition  to  the  reserve  is  made,  it 
is  the  intention  of  the  directors  to  pay  a  bonus  of  not  less 
than  2s.  on  each  £\o  share.  If  at  any  future  time  the 
reserve  has  to  be  drawn  upon  the  bonus  would  be 
stopped  until  the  reserve  is  reinstated. 

During  the  past  week  or  two  there  has  been  a  steady 
increase  in  the  premiums  demanded  by  underwriters  to 
insure  against  a  general  election  taking  place  during 
1912.  A  fortnight  ago  the  premium  was  15  to  20 
guineas,  but  this  week  underwriters  have  demanded 
35  guineas  per  cent,  on-  policies  reading  "  to  pay  a 
total  loss  only  in  the  event  of  a  general  election  during 
1912." 


Notes  on  Books. 

Truth  Cautionary  List  for  1912.  (London  :  Truth 
Publishing  Co.,  Ltd.)  Price  is.  nctt. 
Sensible  people  will  buy  the  latest  issue  of  this  most 
useful  little  book  of  reference,  the  labour  in  compiling 
which,  and  in  keeping  it  up  to  date,  must  involve  con- 
stant care.  Turning  over  the  index,  for  instance,  we 
came  upon  the  notorious  Kirkwood's  name,  and  looked 
up  the  note,  only  to  find  that  the  death  of  this  un- 
savoury moneylender  had  been  duly  noted.  It  took 
place  only  in  Novemljer  last,  but  apparently  his  vehicle 
of  extortion  still  continues  to  exist,  so  that  the  dead 
man  could  not  be  struck  out  of  the  list.  Whether  it 
does  business  on  the  old  lines  or  not,  we  do  not  know. 
All  manner  of  swindles  and  swindlers  are  here  briefly 
pilloried,  and  no  charitably-minded  individual,  or  for 
that  matter  no  "  quick  profit  "  hunter,  ought  to  be 
without  the  book.  * 


Rubber  and  Oil  Notes. 

The  comparativeh'  small  total  of  354  tons  of  planta- 
tion rubber  at  the  mid-January  sales  was  more  than 
made  good  by  the  large  quantity  brought  forward  this 
week.  Altogether  offerings  w6rc  the  largest  yet  known 
at  any  auctions,  and  amounted  to  627  tons  compared 
with  254  tons  a  year  ago.  Private  sales  and  contracts 
for  forward  delivery  having  been  important  during  the 
interval,  the  inquiry  seemed  a  little  less  eager,  and 
prices  for  the  best  grades  were  inclined  to  give  way  at 
first.  The  quotation  for  smoked  sheet  dropped  at  one 
time  to  5s.  3jd.,  but  soon  rallied,  and  went  up  again 
to  5s.  sid.  or  within  i.fd.  of  the  top  figure  a  fortnight 
ago.  Medium  and  lower  grades  were  in  strong  demand 
throughout,  and  the  average  price  for  the  whole  sales 
was  only  id.  down  compared  with  a  fortnight  ago  at 
5s.    ifd. 

The  announcement  that  the  Canadian  Pacific  Rail- 
way had  decided  to  use  Californian  oil  fuel  instead  of 
coal  on  its  western  division  is  of  considerable  interest 
to  producers  in  that  district.  It  is  well  known  that 
some  such  change  had  been  under  consideration  for  a 
long  time,  and  that  the  obstacle  in  the  way  of  its 
adoption  was  the  uncertainty  of  obtaining  a  regular 
and  sufficient  supply  of  oil.  That  difficulty,  however, 
has  been  overcome,  as  the  development  of  the  Cali- 
fornian oilfields  during  the  past  few  years  has  been 
on  a  very  large  scale,  and  the  official  figures  of  the 
output  of  petroleum  in  the  United  States  for  191 1 
showed  that  the  Californian  contribution  had  risen  by 
about  8,000,000  barrels  to  81,000,000  barrels.  Further 
expansion  is  certain,  and  the  decision  of  the  Canadian 
Pacific  is,  therefore,  of  the  highest  importance, 
especially  as  the  example  set  will  probably  be  followed 
by  other  railway  companies.  It  is  expected  that  work 
on  the  conversion  of  the  locomotives  will  be  commenced 
almost  immediately,  and  that  some  hundreds  will  be 
ready  by  the  middle  of  the  summer. 

Official  figures  of  the  petroleum  production  in  the 
United  States  for  the  past  year  show  an  increase  of 
about    7,400,000    barrels    to    a    total    of    217,000,000 


February  3,  1912. 


Xibc  JnvestoraT  "Keview. 


161 


barrels.  Practically  the  whole  of  this  came  from  the 
newer  fields,  of  which  California  is  the  most  important, 
as  the  output  in  the  eastern  fields  fell  off  by  about 
4,000,000  barrels  to  28,000,000  barrels. 

Very  disappointing  results  were  obtained  by  the 
British  Burmah  Petroleum  Company  in  the  period 
from  March  31,  1910,  to  July  31,  191 1,  but  they  seem 
to  have  been  due  entirely  to  confusion  on  the  part  of 
the  management  just  after  the  company  was  formed, 
and  do  not  affect  the  real  value  of  the  properties.  The 
company  was  formed  in  August,  1910,  to  acquire  a 
large  interest  in  the  Rangoon  Oil  Company,  together 
with  the  undertakings  of  the  Rangoon  Refinery  Com- 
pany and  the  Aungban  Oil  Company.  At  the  com- 
mencement of  business  under  the  new  conditions  the 
directors  deemed  it  advisable  to  retain  the  managing 
agents  of  the  Rangoon  Oil  Company,  who  were  be- 
lieved to  be  responsible  for  the  success  of  that  com- 
pany, but  they  failed  to  appreciate  the  altered  condi- 
tions of  working,  and  were  also  too  much  engaged 
otherwise  to  give  proper  attention  to  the  business. 
Amongst  other  things,  they  failed  to  notify  the  London 
board  of  a  serious  alteration  of  the  position  in  Burmah 
brought  about  by  a  falling  off  in  the  supply  of  crude 
oil  by  the  Rangoon  Oil  Company,  the  further  heavy 
borrowings  of  that  company,  or  the  extraordinary  ex- 
penditure incurred  by  the  liquidators  of  the  Rangoon 
Refinery  Company,  which  had  never  been  contem- 
plated by  the  company  when  it  was  formed.  Investiga- 
tions by  one  of  the  Colombo  representatives  of  the 
London  auditors  led  to  the  directors  disputing  a  claim 
of  over  ;^7o,ooo,  which  has  since  been  settled  by  the 
payment  of  ^5,000,  and  the  acceptance  of  a  liability 
of  about  ;^3,c>oo.  It  was  only  in  July  last  that  the 
directors  were  informed  that  a  loan  of  ;^66,667  had 
been  incurred  by  the  Rangoon  Oil  Company  without 
their  consent  and  authority,  and  as  this  might  be  con- 
strued to  be  a  technical  breach  of  the  trust  deed,  the 
trustees  were  notified,  and  steps  taken  to  remedy  the 
position.  A  commiission,  consisting  of  the  chairman 
and  one  of  the  directors,  with  a  member  of  the  firm 
of  Messrs.  Thompson  and  Hunter,  was  sent  out  im- 
mediately, and  as  one  result  of  its  investigation,  the  de- 
benture-holders are  assured  that  the  debenture  issue 
is  more  than  twice  covered  by  assets.  Messrs.  Thomp- 
son and  Hunter  have  made  a  very  full  report  on  the 
position  and  prospects,  from  which  it  appears  that 
the  property  is  an  excellent  one,  but  that  a  good  deal 
will  have  to  be  done  in  rearranging  and  improving  the 
refinery.  Within  a  very  short  time  the  works  can 
be  put  upon  an  adequate  basis  for  a  throughput  of 
1,500  barrels  per  day,  and  with  further  expenditure  its 
effective  capacity  can  be  increased  to  3,500  barrels  per 
day.  On  the  present  working  Messrs'  Thompson  and 
Hunter  estimate  that  a  revenue  of  ;^88,ooo  could  be 
earned,  but  that  with  3,000  barrels  per  day  under  im- 
proved conditions,  this  could  be  increased  to  ;^40o,ooo 
per  annum.  In  order  to  develop  the  properties 
thoroughly,  the  directors  believe  that  a  further 
;£,  100,000  would  be  required,  and  they  are  now  con- 
sidering arrangements  for  providing  this  amount. 


Sir  Henry  Seton  Karr,  C.M.G.,  had  a  good  deal  to  say  on 
Monday  in  explanation  of  the  unsatisfactory  state  of  affairs 
disclosed  by  the  aocounts  of  the  Essequibo  Rubber  and  Tobacco 
Kstates.  The  company  is  one  of  the  promotions  of  the  Metro- 
politan and  Counties  Investors,  formerly  known  as  Redway, 
Fumess  and  Co.,  and  paid  a  very  fancy  price  for  some  balata 
concessions  in  British  Guiana.  It  will  he  remembered  that  in 
October,  igio,  it  was  announced  that  the  vendors  had  reduced 
the  purchase  price  by  ;f  13,000,  owing  apparently  to  the  Governor 
of  British  Guiana  having  stated  that  too  much  had  been  paid 
for  the  concessions.  At  the  same  time,  the  manager  cabled  that 
prospects  were  grand,  and  that  he  expected  to  ship  two  tons  of 
balata  during  the  next  three  months.  This  forecast  was 
never  fulfilled,  and  the  operations  for  the  fifteen  months 
to  July  31,  1911,  resulted  in  a  loss  of  nearly  ^ii,ooo,  so 
that  Sir  Henry  had  a  difficult  task  to  smooth  over  matters. 
He  seems  to  have  been  able  to  convince  the  majority  of 
shareholders  who  attended  the  meeting  that  all  would  yet  be 
well  if  they  only  had  faith  enough.  A  proposal  by  one  of  the 
dissatisfied  shareholders  that  a  committee  should  be  appointed 
to  investigate  the  past  and  present  position  was  ruled  out  of 
order,  and  a  second  resolution  asking  for  a  committee  to  report 
OP.  the  accounts  was  oalmiy  ignored  by  the  chairman,  who 
declared   the   original  resolution   carried   on   a  show   of  hands. 


On  behalf  of  the  provisional  committee,  which  claims  to  hold 
proxies  for  143,000  shares,  a  poll  was  demanded,  but  Sir  Henry 
ignored  that  also,  and  there  the  matter  rests  for  the  present. 

The  consultative  committee  appointed  at  the  annual  meeting 
of  the  Crude  Rubber  Washing  Company  has  decided  that  the 
losses  incurred  in  the  fourteen  months  to  June  30  were  due  to 
lack  of  foresight  and  caution  in  a  time  of  excitement  and 
fluctuating  markets.  It  is  not  thought  that  the  losses  will 
recur,  but  the  committee  thinks  it  is  imperative  that  the  finances 
should  be  at  once  drastically  reorganised  in  order  to  put  the 
company  on  a  permanently  sound  footing.  As  a  commence- 
ment the  rubber  sitocks  are  to  be  independently  revalued,  and 
the  accounts  made  up  to  Decemiber  31.  When  these  figures 
have  Ijeen  ascertained  it  is  proposed  that  the  nominal  value 
of  the  shares  should  be  written  down  to  los.,  fully  paid,  thus 
reducing  the  capital  to  ;£i2o,ooo.  In  this  way  the  heavy  loss 
to  December  31,  191 1,  would  be  wiped  out,  together  with  the 
goodwill,  and  the  value  of  the  patents  would  be  reduced  very 
materially.  The  only  alternative  would  be  to  wind  up  the 
company,  a.  step  which  the  com'mittee  believes  would  be  a 
mistake. 

Ratanui  Rlbree  Instate,  Ltd. — In  the  year  ended  Septen:- 
ber  30  44,069  lbs.  of  rubber  were  harvested,  which  was  9,069 
lbs.  more  than  the  estimate,  and  an  increase  of  29,214  com- 
pared with  the  previous  year.  Of  this  11,200  lbs.  were  sold 
under  forward  contract  at  6s.  ()%d.  per  lb.  gross,  and  the 
average  nett  price  realised  for  the  whole  crop  was  5s.  o^d. 
against  7s.  2d.,  while  the  cost  of  production  was  is.  ()%d.  per 
lb.  The  output  for  the  current  year  is  estimated  at  70,000 
lbs.,  of  which  26,880  lbs.  have  been  sold  forward  at  4s.  gd.  per 
lb.  Gross  receipts  were  ^^11,139  or  ^^6,057  more,  and  the  nett 
revenue  was  ^^4,449  better  at  ^'6,159,  out  of  which  a  dividend 
of  12;^  per  cent,  is  paid,  and  ;^i,376  is  written  off  preliminary 
expenses,  leaving  ^^2,118  to  be  carried  forward. 

Val  d'Or  Rubber  Estates,  Ltd. — The  crop  of  coconuts 
obtained  in  the  year  ended  October  31  was  disappointing  with 
an  increase  of  only  98,610  to  300,707  nuts,  but  the  rubber 
output  obtained  from  a  small  portion  of  the  estate  was  7,305  lbs. 
larger  at  8,209  lbs.  Receipts  from  rubber  amounted  to  ^1,796, 
or  an  average  of  4s.  5J^d.  per  lb.,  and  the  total  income  from  all 
sources  showed  a  small  increase  at  ^3,750.  Expenses,  however, 
were  heavier,  and  although  nothing  was  written  off  compared 
with  yC662  off  preliminary  expenses  last  time,  the  nett  balance 
was  /'ii  on  the  wrong  side.  Tapping  has  now  been  extended 
to  about  230  acres,  and  a  crop  of  12.000  lbs.  is  looked  for  in  the 
current  year.  Sugar  produced  only  amounted  to  82  tons  or 
no  tons  less,  and  it  has  been  decided  to  discontinue  the 
cultivation  of  both  this  and  tapioca.  Development  expenditure 
was  /■!  1,865,  making  the  cost  of  the  estate  to  date  /'70.787,  and 
in  order  to  orovide  the  funds  the  directors  issued  ;f  10,000  7 
per  cent,  debentures  at  a  discount  of  ;^5oo,  redeemable  at  105 
in  September,   1916. 


RUBBER  COMPANIES. 


Name. 


Angio-Cevlon,  £1  

Anplo-Malay,  2/- 

Bamenf!,  £t    

Batn  Caves,  £1 

Batu  Tiga,  fi 

Beaufort  Borneo,  £1    .... 

Bnkit  Kajang,  £1  

Biikit  Mfrtaiam,  2/- 

Bukit  Raiah,  £1 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  jTl  

Eastern  Internal,  15/  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  £r  

Glen  Bervie,  £1 

Glendon,  £1 

Golconda,£i  

Golden  Hope,  £1 

Hiphlands  &  Lowlands,  £j 

Inch  Kf nneth.  £1 

KainuniT>g(  Perak)  A 

Kapar  Para,  £t 

KeponE,f 

KepiliKalla,  £1 


Klanang  Produce,  2S.  .. 
Kuala  Lumpur,  £1    .... 

Labu,  2/-  

Lanadroii,  £1 

Lani^kat  Sumatra,  £1  .. 
Lanka  Pianiations,  2/  . . 

Ledbury,  £t 

Lint'Ki  Plantation,  2/  .. 
London  Asiatic,  2/  .... 
Lumut.  16/-  pd 


Last    This 
Week  Week 


Naime 


£•■ 


Lnnuva,  ^i  .,, 
JMabira  Forest 
Madagascar. . , 
Malacca  Ordinary,  £i  ,, 
Malavalani,  fi  pd. 

MeiTiDakut,  £i , 

North  Borneo  State,  £i 

Nyassa,  5/  pd , 

jPatalintr,  2/-     

PettnaduUa,  £i 

Perak, 2s 

P.P.K.  fCeylon),  £1  .... 
Rwbber  Est.  of  Ceylon,  £t 
Rub.  Est.  of  Iohore,i5/-pd 
Rub  Invest. Trust,  10/- pH 
Sapong  Rubber  &Tob.,£i 
Sapunialkiinde,  £1     . . 

Seafield,  £t 

Selanpor,  2/ 

Sereniban,  £1 

Sialang.  £1 

Singapore  Para,  2/  .. 
Straits  S,  iBertam),  2/ 
Sumatra  Pf<ra,  ^i  .... 
Sungei  Kapar,  2/-  .... 
Sungei  Saiak,  £1    , , , . 

Sungei  Way,  £1 

Tandjong,  £1 

Tebrau,  ^i  

Tenom  Borneo,  £1    .. 

Treinelbye.  £1    , 

United  Lankat,  £t  .. 
United  Serdang,  £1  ..: 
United  Sumatra,  2/- . . , 

Vallambrosa,  2/ , 

West  Jpquie,  a/ , 


Last 

This 

Week 

Ween 

'i 

■1 

^ 

M 

^ 

A 

i2ii 

I  i 

% 

'1 

31 

!l 

♦  dis 

i<  is 

2* 

4 

:t 

7h 

7H 

^i 

2H 

2 

3 

i« 

>« 

6/6  pm 

■5/3  pm 

It 

i^ 

3  I 

3 

t» 

2Al 

S/6 

V6 

5/1 

S/9 

Wio* 

8/6 

12/ 

11/9 

4 

.1 

^i. 

5 

iM 

3 

^h 

'P 

u 

I 
4 

i 

4 

■ii 

lA 

«n 

S/1 

*!l 

3616 

16 

K> 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  January  27,  136,300  poods. 

European  Petroleum.  —  Gross  production  week  January  28, 
100,600  poods. 

North  Caucasian  Oilfields.  —  Production,  week  January  23, 
36,900  poods. 

Moreni  (Roumania)  Oil.  —  Production  to  date  3,715  tons, 
delivered  to  purchasers  3.640  tons. 

Maikop  Victory. — Production  week  January  27,  969  tons. 
deliveries  890  tons. 

Spies  Petroleum.  —  Production  for  week  ended  January  28, 
280.725  poods,  or  4,528  tons.  For  year  to  date,  620,725 
poods,  or  10,012  tons, 


1 62 


Cbe  3nve8toc8'  IRevlew, 


Februakv 


I9I2. 


Critical  Index  to  New  Investments. 


City  of  Victoria. 
The  Bank  of  Montreal  invited  subscriptions  for 
;£^3o8,623  4  per  cent,  debenture  stock  of  this  city,  re- 
deemable at  par  on  February  i,  1962,  the  price  asked 
being  98.  Victoria  is  the  capital  of  the  Province  of 
British  Columbia,  and  one  of  Canada's  oldest  cities, 
the  population  in  1910  having  been  30,500  exclusive 
of  suburbs.  The  proceeds  of  the  present  loan  are  re- 
quired to  pay  for  harbour  and  street  improvements, 
water  supply  and  sewerage  extensions,  and  the  stock 
is  secured  by  a  general  charge  on  the  whole  assets  and 
revenues  of  the  municipality.  Including  the  present 
issue  the  total  debenture  debt  is  ;£i,822,70o,  while  the 
assets  owned  are  valued  at  £671,126,  and  the  assessed 
value  for  taxation  last  year  was  ;^9,558,i24.  The 
stock  should  do. 

City  of  Rio  de  Janeiro  4^  per  Cent.  Consolidation 
Sterling  Loan  of  191 2. 
An  issue  of  ;^2, 500,000  4^  per  cent.  sterUng  bonds 
forming  part  of  an  authorised  total  of  ;£![  10,000,000 
was  made  this  week,  ;^^500,ooo  of  it  being  reserved  for 
Holland  and  ;£^2,ooo,ooo  being  offered  by  Messrs. 
Seligman  Bros,  at  92^.  The  proceeds  will  be  devoted 
to  the  redemption  of  the  1896-1900  6  per  cent,  loans 
amounting  to  ^869,000  and  the  repayment  of  a  floating 
debt  of  ;^"536,ooo,  the  balance  being  required  for  city 
improvements.  In  addition  to  being  a  direct  obligation 
of  the  city,  the  loan  is  specially  secured  on  the  revenues 
of  its  Imposto  Predial  (house  property  tax),  and  will 
become  a  first  charge  thereon  after  the  repayment  of 
the  above-mentioned  loans  and  of  the  loans  of  1904  and 
1906  amounting  to  about  ;£^5, 820,000,  redemption  of 
which  is  to  be  effected  out  of  the  unissued  balance  of 
the  bonds.  Redemption  of  the  new  loan  will  be  effected 
by  a  cumulative  sinking  fund  of  i  per  cent,  per  annum, 
to  be  applied  in  drawings  at  par,  commencing  in 
Octbber  next.  The  service  of  the  outstanding  loans 
secured  in  this  way  will  require  about  ;^486,300,  and 
as  the  tax  is  estimated  to  yield  ;^966,6oo  in  the  current 
year  the  security  seems  excellent. 

Orient  Trust  Co.,  Ltd. 

This  company  has  been  formed  to  carry  on  the  busi- 
ness of  an  investment  and  finance  company,  and  has 
a  capital  of  ;£^30o,ooo  in  £1  shares,  of  which  half  were 
offered  for  subscription.  It  appears  to  be  starting 
under  very  favourable  conditions,  as  the  directors  have 
entered  into  a  contract  to  purchase  36,800  shares  in  the 
Straits  Rubber,  Selata,  Bagan,  Serai,  and  Tali  Ayer 
Companies  for  ;^75,ooo,  a  figure  which  is  stated  to  be 
;^i  1,312  under  the  lowest  market  price  on  January  29. 
All  of  the  undertakings  are  large  producers,  and  three 
of  them  are  already  paying  dividends,  while  the  fourth 
is  expected  to  make  a  distribution  before  long.  The 
board  is  quite  a  practical  one,  and  the  shares  ought  to 
be  a  satisfactory  enough  purchase. 

C.  and  E.  Morton,  Ltd. 
The  firm  whose  business  is  taken  over  by  this  com- 
pany was  established  in  1854,  and  is  well  and  favour- 
ably known  in  all  parts  of  the  world  as  manufacturers 
and  exporters  of  high-class  provisions.  A  considerable 
expansion  has  taken  place  in  the  business  during  recent 
years,  necessitating  the  employment  of  a  large  amount 
of  additional  capital,  and  partly  because  of  this,  and 
partly  for  family  reasons,  the  owners  have  decided  to 
convert  it  into  a  limited  liability  company.  The  capital 
's  ;^650,ooo,  divided  into  200,000  6  per  cent,  cumula- 
tive participating  preference  shares  of  £1  each,  en- 
titled to  a  further  i  per  cent,  whenever  a  dividend  of 
10  per  cent,  is  paid  on  the  ordinpry  shares,  and  450,000 
ordinary  shares  also  of  ;^i  each.  Only  the  preference 
shares  were  offered  for  subscription,  and  on  the  par- 
ticulars given  they  should  be  an  excellent  industrial 
security.  The  assets  are  valued  at  ;^576,970,  exclu- 
sive of  any  amount  for  goodwill,  and  the  purchase  price 
has  been  fixed  at  that  figure  payable  as  to  ^126,970 
in  cash  and  as  to  the  balance  in  ordinary  shares.     For 


the  three  years  ended  1897  the  average  profits  were 
;^40,450  and  for  the  ten  years  to  December  31,  1907, 
the  nett  profits,  after  providing  for  depreciation,  &c., 
showed  an  average  of  ^64,584  per  annum,  while  for 
1908,  1909  and  1910  the  totals  were  respectively 
^"61,876,   ^^8,483  and  ;£89,504. 

Kynoch-Arklow,  Ltd. 
This  company  has  been  formed  with  a  capital  <rf 
;^ioo,ooo  in  £1  shares  to  acquire  from  Kynoch,  Ltd., 
the  explosives  factory  at  Arklow,  Ireland,  and  the  en- 
tire business  in  high  explosives  for  mining  elsewhere 
than  in  Africa.  In  addition  to  the  trade  in  high  ex- 
plosives for  mining  purposes,  the  new  company  will 
have  a  large  business  in  gun  and  nitro  cottons  and 
cordite  pulp,  as  the  parent  undertaking  has  contracted 
to  buy  such  part  of  its  requirements  of  these  materials 
as  the  new  company  is  able  to  supply  for  a  period  of 
five  years  from  February,  1911,  at  prices  which  should 
show  a  good  profit.  The  consideration  payable  is 
;^265,ooo,  representing  the  value  at  which  the  business 
and  premises  now  stand  in  the  books,  with  the  addition 
of  ;^27,725  for  goodwill,  and  this  amount  will  be  satis- 
fied as  to  ;^i65,oo7  in  cash  and  as  to  the  balance  by 
the  issue  of  the  whole  of  the  share  capital  with  the 
exception  of  those  required  for  the  signatories.  Sub- 
scriptions were  invited  at  95  for  ;^2 10,000  5J  per  cent, 
first  mortgage  guaranteed  debenture  stock  secured  by 
a  first  specific  mortgage  on  the  freehold  and  leasehold 
property  and  by  a  floating  charge  on  the  rest  of  the 
assets,  and  redeemable  at  par  by  means  of  a  cumulative 
sinking  fund  of  i  per  cent.  Principal,  interest  and 
sinking  fund  are  unconditionally  guaranteed  by 
Kynoch,  and  as  the  average  nett  trading  profits  of  that 
company  for  the  six  years  ended  March,  1910,  were 
approximately  ;^6o,ooo,  while  for  the  following  twelve 
months  they  amounted  to  £~Z<'^^7<  the  security  should 
he  ample,  but  why  do  Kynoch's  sell? 

National  Transport  Co. 
An  issue  of  ;^ioo,ooo  5  per  cent,  first  debentures  was 
offered  at  par  by  this  company,  which  was  formed  in 
1887  to  undertake  the  business  of  general  carriers  in 
Buenos  Ayres  and  other  cities  in  the  Argentine  Re- 
public. The  company  acts  as  agent  for  all  the  rail- 
ways and  steamship  companies  of  any  imjxjrtance  in 
the  Republic.  It  is  controlled  by  the  Great  Southern, 
Western,  Pacific,  and  Central  Argentine  Railways, 
which  hold  half  of  the  issued  share  capital  of  ;^2 13,840. 
The  debentures  are  secured  by  a  first  floating  charge  on 
freehold  land,  buildings,  &c.,  in  Buenos  Ayres,  which 
cost  ^213,000,  but  are  said  to  be  worth  more,  and  the 
security  will  be  increased  by  the  purchase  out  of  the 
proceeds  of  the  present  issue,  of  additional  land  valued 
at  ;^22,442,  and  the  construction  of  buildings.  Nett 
profits  have  risen  steadily  since  1906,  and  although  the 
paid-up  capital  has  been  gradually  increased  from 
;^43,76o  in  that  year  to  ;^i52,838  in  1910,  the  dividend 
throughout  has  been  10  per  cent,  per  annum.  For  1910 
the  profits  were  ;£'22,23o,  or  sufficient  to  cover  the 
debenture  interest  nearly  four  and  a-half  times  over, 
while  for  the  past  year  they  are  estimated  at  ;^26,200. 
There  is,  therefore,  ample  margin  to  make  the  deben- 
tures a  good  security. 

Union  Steel  Corporation  (of  South  Africa),  Ltd. 

A  somewhat  ambitious  programme  is  .set  out  for  this 
company,  which  proposes  to  establish  iron  and  steel 
works  and  rolling  mills  in  the  Transvaal  for  the  manu- 
facture of  drill  and  bar  steel,  iron  and  steel  forgings 
and  castings,  &c.,  for  which  there  is  a  large  and  in- 
creasing demand  in  South  Africa.  Hitherto,  the  pro- 
spectus points  out,  all  requirements  of  the  gold  mines 
in  this  direction  have  been  imported  at  heavy  expense 
in  freightage  and  transport,  and  the  directors  antici- 
pate that  the  company  will  be  able  to  find  a  ready  sale 
for  its  output,  as  it  should  be  able  to  supply  its  finished 
goods  at  lower  prices  than  those  now  current.  The 
capital  of  the  company  is  ^^250, 000,  divided  into 
247,500  7  per  cent,  preferred  ordinary  shares  of  £1. 
each  and  50,000  is.  deferred  ordinary  shares,  the  former 
being  entitled  to  half  the  surplus  profits  after  a  non 
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•cumulative  dividend  of  7  per  cent,  has  been  paid  on 
the  deferred  shares.  A  suitable  site  has  been  secured 
at  Verecnig'ing',  on  which  it  is  proposed  lo  erect  works 
with  a  capacity  of  10,000  tons  per  annum,  and  the 
directors  assume  that  on  an  output  of  half  this  quan- 
tity a  nett  profit  of  ;^25,ooo  could  be  earned.  All  of 
the  deferred  shares  go  to  the  promoters  in  payment 
for  an  agreement  made  with  the  Government  of  the 
Union  of  South  Africa,  giving  the  holder  a  preferential 
right  to  purchase  iron  and  steel  scrap  from  the  Govern- 
ment railways  and  shops  for  16  years  at  ;^i  per  ton, 
and  for  the  rights  in  iron  ore  deposits  in  the  Lydenburg 
district  of  the  Transvaal.  Subscriptions  were  invited 
for  100,000  of  the  preferred  ordinary  shares,  of  which 
80,000  were  underwritten  for  commissions  of  7J  per 
cent,  by  the  vendor  syndicate.  The  undertaking  seems 
to  be  one  that  will  appeal  to  the  speculator  rather  than 
the  investor,  and  even  as  a  speculation  the  gilt  is  rather 
rubbed  off  by  the  existence  of  the  objectionable  is. 
vendors'  shares. 


Premier  Omnibus  Co.,  I/fd. — With  a  modest  capital  of 
;fioo,ooo  in  £1  shares,  all  of  which  were  offered  for  subsciip- 
tion,  this  undertaking  proposes  to  enter  the  motor  omnibus 
business  in  London.  As  a  preliminary  it  pays  ;i,'7,5oo  to  the 
Olympic  Omnibus  Co.  for  a  contract  with  the  De  Dion  Bouton 
Co.  for  the  supply  of  chassis,  an  outlay  which  seems  quite 
nnnecessary  as  at  the  prices  fixed  the  business  would  have  been 
profitable  enough  to  ensure  the  contracts  being  accepted  without 
the  intervention  of  any  intermediary.  Apparently  the  directors 
have  not  even  decided  upon  the  districts  in  which  they  propose 
to  seek  their  traffic,  but  that  fact  does  not  prevent  their  dream- 
ing of  handsome  profits.  The  estimates,  however,  are  not 
founded  on  any  tangible  basis,  and  with  competition  certain 
to  be  severe  the  chances  are  against  these  being  realised. 

Emerald  Rubber  and  Cocoanut  Co.,  Ltd. — Subscriptions 
were  invited  for  45,000  £1  shares  and  ;f4S,Soo  7  per  cent,  first 
mortgage  convertible  debenture  .stock  of  this  company,  which 
has  been  formed  with  a  share  capital  of  ^£140,000  to  acquire 
three  estates  in  the  Malay  Peninsula.  The  total  area  is  4,053 
acres,  of  which  1,795  acres  are  under  rubber,  planted  between 
1905  and  191 1,  and  190  acres  are  under  coconuts.  It  is  esti- 
mated that  the  yield  of  rubber  from  one  estate  alone  will  be 
74,000  lbs.  for  the  current  year,  and  will  increase  to  191,870 
lbs.  in  1917,  while  profits  for  the  first  three  years,  on  a  sliding 
scale  from  2s.  gd.  down  to  is.  gd,,  are  expected  to  amount  to 
/".I75>  ;CiOi2i8,  and  ;^i3,ii4  respectively.  The  properties 
have  been  valued  at  ;^io5,5oo,  but  the  vendors  accept  /,g8,ooo, 
half  in  cash  and  half  in  shares,  so  that  the  company  is  not 
unduly  handicapped  with  promotion  profits,  and  should  have 
a  fair  chance. 

Dungun  River  (Trengganu)  Wolfram  Development  Syndi- 
cate, Ltd. — This  company  acquires  from  the  Dungun  River 
Concession  Syndicate  the  right  to  mine  wolfram  over  3,000 
acres,  and  an  option  to  select  10,000  acres  of  land  considered 
suitable  for  rubber  planting,  in  the  State  of  Trengganu  on 
the  East  Coast  of  the  Malay  Peninsula.  Its  capital  is  ^'40,000 
in  ^i  shares,  of  which  20,000  were  offered  for  subscription, 
and  16,000  were  underwritten  for  commissions  of  7J4  per  cent. 
The  vendor  syndicate,  which  has  a  capital  of  850,000,  and  is 
said  to  have  spent  about  ;^io,ooo  in  acquiring  the  concession 
and  prospecting  work,  is  selling  for  ^18,000  in  shares,  while 
another  ;jf2.ooo  go  to  intermediaries.  During  the  past  three 
years  the  Chinese  have  been  working  the  lode  outcrops,  and 
the  directors  say  they  are  informed  that  138  tons  of  wolfram 
have  been  shipped  to  Europe  since  March,  1910,  which  realised 
about  ;^i4,ooo.  It  is  proposed  to  prove  further  the  depth  of  the 
main  lode  and  the  extent  of  several  other  lodes  known  to 
exist,  and  should  the  anticipations  be  realised,  the  property 
will  then  be  handed  over  to  a  new  company  with  a  capital 
commensurate  with  the  enhanced  value.  This  will  have  to  be 
done  quickly  as  unless  the  new  undertaking  is  formed  before 
September,  1913,  the  company's  rights  will  lapse.  The  ven- 
ture, therefore,  is  frankly  speculative. 

Anglo-Canadian  Hotels,  Ltd. — Subscriptions  were  invited 
at  io2j^  per  cent,  for  ^^30,000  first  mortgage  debenture  stock 
bearing  interest  at  the  rate  of  8  per  cent.,  and  redeemable  be- 
tween 1913  and  1922  at  105  on  six  months'  notice.  The  com- 
pany acquires  all  the  assets  of  the  King  George  Hotel,  Ltd.,  a 
Canadian  company  registered  in  1910  for  the  purpose  of  con- 
structing a  modern  hotel  in  Saskatoon,  in  the  Province  of 
Saskatchewan.  It  is  stated  that  the  actual  cost  of  the  site 
buildings  and  furniture  was  £fi',sci',  and  to  this  is  added 
;^i6,448  for  increase  in  the  value  of  the  site  on  the  basis  of 
the  price  obtained  for  a  portion  sold,  making  a  total  of  ;^98,o45. 
The  vendor  company,  however,  is  willing  to  sell  for  jf77,62§, 
payable  as  to  ^30,000  in  cash,  ;f35,ooo  in  shares,  and  ;<fi2,628 
in  shares  or  second  debenture  stock.  Gross  receipts  are  esti- 
mated at  ;^45,ooo  and  nett  profits  at  ;r;^i5,ooo,  but  these  figures 
are  not  founded  on  actual  results  as  the  hotel  was  only  opened 
to  the  public  on  the  nth  ult.,  and  its  earning  power  has  yet 
to  be  proved.  Three  of  the  directors,  however,  have  agreed  to 
guarantee  jointly  and  severally  the  principal  and  interest,  so 
that  the  debenture  stock  should  be  good  enough  for  investors 
who  do  not  object  to  a  security  which  can  only  enjoy  a  very 
limited  market. 


It  is  announced  that  Martin's  Bank,  Ltd.,  i.s  authorised  to 
receive  applications  for  an  issue  of  ;^'30o,ooo  5  per  cent,  second 
debenture  stock  secured  upon  the  Central  Northern  section  of 
the  Cordoba  Central  Railway  Co.,  Ijtd.  The  price  asked  is  95 
per  cent.  Altogether  ;£i, 200,000  of  this  second  debenture  stock 
was  authorised,  and  ;^6oo,ooo  of  it  is  already  issued.  'ihe 
amount  now  offered  is  half  the  balance. 

The  British  Para  Trust  is  a  new  rubber  investment  company, 
with  a  capital  of  ^^100,000,  of  which  the  directors  are  Mr. 
Methuen,  the  well-known  publisher,  and  Mr.  E.  A.  Bennett,  a 
director  of  the  Glenshiel  Rubber  Estates  Company.  We  are 
told  that  the  first  subscription  was  so  successful  that  the  lists 
were  closed  within  a  fpw  hours  of  their  opening  on  Wednesday. 


United  Serdang  (Sumatra)  Rubber  Plantations,  Ltd. — The 
directors  have  decided  to  issue  10,000  £1  shares,  part  of  the 
available  unissued  capital.  These  shares  will  be  offered  in  the 
first  place  to  existing  shareholders  at  a  premium  of  £3  per 
share,  in  the  proportion  of  one  new  share  for  every  20  held. 


Answers  to  Correspondents. 

'»*A  Key  to  those  AnstMrora  wflll  bo  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodgoti 
with  the  Publisher. 

C.  R.  M. — The  company  has  a  strong  board  and  has  good 
prospects.     We  see  no  objection  to  a  purchase. 

lona. — The  exchange  you  suggest  seems  worth  making,  as  the 
first  stock  cannot  very  well  appreciate  owing  to  the  drawings,  while 
the  second  may.     Buy  the  new  issue. 

A.  T.  L. — (i)  At  current  price  and  in  view  of  the  rise  in  selling 
value  of  raw  prcduc,  these  shares  are  at  present  good  to  buy  and 
hold.  (2)  A  very  good  industrial  security.  The  company  pays  big 
dividends  on  its  shares,  too  big  perhaps,  but  the  cover  for  the  bonds 
seems  ample. 

J.  S.  H. — The  earthquake  in  Sicily  mainly  caused  the  fall,  but 
company  solid  and  doing  well.  Ought  to  hold.  See  Investors' 
Review,  No.  725. 

M.  D. — Quite  probably  the  stock  will  be  pushed  up  on  the 
chairman's  speech  and  the  organised  efforts  of  those  pulling  the 
wires,  but  it  is  still  a  thing  to  take  a  quick  profit  upon.  We 
should  not  care  to  buy  on  the  rise. 

W.  N.  L. — (i)  Company  has  begun  business  at  a  time  of  infla- 
tion. Otherwise  it  is  powerfully  supported,  and  the  stock  may  be 
a  promising  speculation.  The  tning  is  too  new  to  be  certain. 
(2)  This  also  is  new,  and  we  were  doubtful  at  the  start.  The 
company,  however,  is  reported  to  be  doing  well,  and  its  mill  is 
nearly  finished.  Quite  speculative  yet.  (3)  We  shotild  say  wait 
for  the  report  here.  It  should  be  issued  soon.  There  is  the  risk 
of  seeing  the  price  go  against  you,  but  we  cannot  learn  that  any- 
thing startling  in  the  way  of  success  has  happened.  The  business 
should  be  sound  and  good,  but  it  had  several  bad  buffets  last 
year. 

Syren. — We  think  not  yet.  Wait  for  the  report,  unless  the 
shares  meanwhile  go  lower.  Ultimately  the  concern  should  come 
round,  and  things  are  belter  in  some  ways  now. 

Tonk. — We  incline  to  say  wait  a  little,  as  the  report  was  en- 
couraging. At  the  same  time,  the  profit  is  tempting.  Still,  we 
should  hold  on. 

Arty  (Scotland). — Nothing  radically  wrong  so  far  as  we  can 
learn,  but  it  is  doubtlul  whether  the  reorganisation  was  drastic 
enough,  and  the  company  may  not  really  get  its  chance  until  after 
the  canal  is  open.  We  cannot  advise  you  to  throw  the  shares 
away,  because  the  concern  has  substance  in  it.  If  there  were  a 
public  prosecutor  something  might  be  done,  not  otherwise. 


Lister  and  Co.,  Ltd. — Profit  for  year  ended  November  30  up 
;^3,oo8  to  ;£i 79,452,  increase  of  previous  year  j^'44,474.  Balance 
brought  forward  ;(^i 2,634  larger  at  ;£4o,o5o.  Divisible  total 
^^'15,702  larger  at  ^^'219, 502.  Dividend  again  made  up  to  7^3 
per  cent,  for  year  by  bonus  of  2%  per  cent.,  and  ;^50,ooo  added 
to  reserve  against  ;^25,ooo  each  a  year  back  to  reserve  and  divi- 
dend equalisation  fund.  Balance  forward  increased  by  ;^I5,702 
to  ;{,"55,7S2.  Nett  increase  in  book  value  of  property  and  plant 
for  year  ;^i7,396,  making  total  ^^1,393,668,  Reserve  now 
;j23S,ooo,   cash  up  ;£i37.799  to  ;6'97.645.  stock  down  £27,^8 

to  ;^59°'93o- 

Nortii-Eastern  Banking  Co.,  Ltd. — Exact  comparison  with 
1910  is  difficult,  because  half-yearly  balance-sheets  were  issued 
for  that  year,  while  now  we  have  a  statement  fpr  the  whole 
year.  Apparently,  however,  the  gross  profit  has  shrunk  £6,2$$ 
in  191 1  to  ;/,  107,935,  at  the  same  time  that  working  expenses 
have  gone  up  ^^1,187  to' ;£5,i,640.  The  dividend  is  continued 
at  12%  per  cent,  per  annum,  hali  of  which  was  paid  last  July, 
and  the  pension  fund  again  gets  ;£2,ooo,  while  £2$';  more  at 
;^'3,842  has  been  written  off  for  depreciation  of  bank  premises. 
This  time  also  ;£s,ooo  is  placed  to  reserve  against  nothing  a 
year  ago,  but  unfortunately  the  directors  have  had  to  withdraw 
;^i5,ooo  from  that  fund  in  order  to  meet  depreciation  on  its 
securities.  The  fund  is  accordingly  now  brought  down  to 
,£180,000  against  a  paid-up  capital  of  ,£385,668.  Nothing  in 
the  balance-sheet  calls  for  special  notice,  but  there  has  been 
a  nett  decrease  of  ;£i3>385  in  the  marketable  securities  held, 
now  down  to  ,£998,759.  Biljj  discounted  are  up  ,£73,000,  and 
advances  about  ,£70,000  higher  at  ,£2,192,000. 
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The   Week   in   Mines. 

A  slight  change  for  the  better  has  come  over  mining 
markets.  A  little  more  business  has  been  in  progress, 
and  increased  activity  was  accompanied  by  some  im- 
provement in  values.  The  upward  movement  has  not 
yet  reached  substantial  dimensions,  and  no  one  is  bold 
enough  to  predict  an  immediate  return  to  lively  times, 
but  a  cessation  of  selling  was  helpful,  and  prices  can- 
not go  on  falling  for  ever.  Early  indications  were  not 
particularly  favourable.  The  realisations  which  made 
things  so  flat  at  the  end  of  last  week  were  still  a 
weight  on  the  market,  and  came  chiefly  from  Paris. 
The  monthly  bourse  settlement  has  been  in  progress, 
and  appearances  pointed  to  a  fairly  considerable  option 
position,  against  which  shares  were  sold  with  some 
freedom,  very  few  calls  having  been  exercised.  There 
was  also  other  French  liquidation  of  a  special  char- 
acter, so  it  was  said,  and  matters  were  not  helped  by 
reports,  apparently  well  founded,  that  no  Central 
Mining  dividend  will  be  forthcoming  at  present.  Small 
provincial  selling  was  noticeable,  partly  because  the 
carrv-over  did  not  proceed  too  smoothly  last  Friday. 
Woiild-be  givers  found  difficulty  in  securing  carry-over 
facilities,  and  it  may  be  that  the  market  was  forcing 
out  the  last  remnant  of  bulls  before  making  an  effort 
to  give  quotations  a  small  twist  up.  Liquidation 
stopped  short  on  Monday,  and  for  the  next  few  days  a 
much  more  cheerful  state  of  affairs  prevailed.  Paris 
was  a  buyer  instead  of  a  seller,  the  Caf>e  was  anxious 
to  pick  up  a  few  shares,  and  with  local  speculators  not 
altogether  disinclined  to  follow  the  lead,  prices  soon 
made  a  moderately  good  recovery.  Bears  buy  back 
the  moment  the  selling  pressure  is  relaxed,  and  for 
once  in  a  way  the  various  sections  looked  quite  cheer- 
ful. Needless  to  say,  professionals  are  not  disposed  to 
trust  the  movement  too  far,  and  even  slender  profits 
were  quickly  gathered,  but  the  dealers  are  more 
anxious  to  look  on  the  bright  side  of  things,  nnd  senti- 
ment always  plays  its  part. 

Gold  .and  Fis.wce  Sh.xres. 
The  opening  day  in  the  Kaffir  Circus  was  not  at  all 
inspiriting.  Leading  counters  were  offered  with  some 
persistence,  chiefly  owing  to  the  pessimistic  rejjorts 
concerning  the  Central  Mining  dividend.  The  concern 
is  said  to  have  a  good  deal  of  its  resources  locked  up 
in  ventures  somewhat  remote  from  mining  enterprise, 
such  as  the  Magadi  Soda,  and  cannot  prudently  trench 
further  upon  them  for  dividend  payments.  But  there 
was  quite  a  good  rally  when  the  turn  came,  and  gradu- 
ally the  improvement  extended  to  other  well-known 
shares,  including  Ferreira  Deep  and  Consolidated  Main 
Reef.    The  Cape  was  rather  keen  on  the  latter. 

Rhodesians  axd  Diamonds. 
Rhodesians  did  not  maintain  their  improvement  so 
well  as  Kaffirs.  It  is  quite  obvious  that  this  section 
is  still  greatly  distrusted,  and  to  restore  confidence 
will  not  be  an  easy  matter.  There  was  a  flutter  of  ex- 
citement when  dealings  in  the  new  Gold  Fields 
Rhodesia  Development  shares  commenced,  the  jobbers 
making  very  wide  prices,  and  showing  no  particular 
anxiety  to  give  the  company  a  good  send-off  in  the 
market.  The  quotation  of  the  new  shares  is  about 
x|,  but  both  buyers  and  sellers  are  very  shy.  Eldorados 
had  a  much-needed  recoverv  after  showing  pronounced 
weakness,  and  Shamva,  London  Rhodesian  Mining, 
Lonely  and  Giant  were  well  to  the  fore,  but  there  was 
not  much  backbone  in  the  movement,  and  dulness  was 
m  evidence  again  all  too  quicklv.  Diamond  shares 
were  fairly  strong  throughout.  A  slight  initial  fall  in 
De  Beers  was  soon  recovered,  and  the  shares  went 
further  ahead.  Premiers  were  good  on  most  davs, 
while  Jagers  retained  most  of  a  moderate  rise. 

West  Africans  and  Australasians. 
Scarcely  any  interest  was  taken  in  West  African  Gold 
arid  Finance  shares,  and  prices  had  no  settled  tendencv. 
Nigerian  Tin  shares,  however,  attracted  a  fair  amount 
of  business,  and  prices  improved.  The  statement 
issued  by  the  Rayfield   Syndicate,  and  referred   to  in 


another  column,  created  a  fresh  demand  for  the  shares> 
and  they  touched  the  highest  ever  reached.  Anglo- 
Continentals  were  given  a  lift  on  the  news  that  mona- 
zite  ore  had  been  found  on  the  .Vnglo-Continental-Geri 
boundary  and  Bauchis  because  the  output  for  January 
was  good.  Tin  had  a  fair  rise.  Oth'ir  tin  shares  moved 
irregularly.  The  further  fall  in  Sons  ,jf  Gwalia  was  the 
most  noteworthy  incident  in  the  West  Australian 
market.  It  was  due  to  colonial  selling,  but  was 
followed  by  a  reco\ery,  thanks  to  the  receipt  of  a  good 
development  cable.  Horse  Shoe  were  easier.  Broken 
Hills  were  not  prominent,  and  movements  were  small 
and  irregular,     \\aihi  rallied  after  their  recent  fall. 

Copper  and  Miscellaneous. 

The  first  event  in  the  market  for  Copper  shares  was 
a  slump  in  prices.  The  metal  showed  decided  weak<- 
ness,  and  more  than  a  sovereign  speedily  came  off  the 
price  of  Rio  Tinto.  The  recovery  was  just  as  rapid. 
Copper  had  a  good  pick  up,  and  Paris  sellers  of  Tintos 
became  buyers,  so  that  the  loss  was  fully  recovered, 
although  the  best  price  was  not  quite  maintained. 
Other  well-known  shares  moved  with  the  leaders.  The 
state  of  the  Yankee  market  exercised  less  influence  than 
the  actual  position  of  the  metal.  The  Mount  Lyell 
sends  the  cheering  news  that  an  agreement  with  the 
miners'  association  for  2J  years  has  been  concluded. 
Kyshtims,  after  showing  dulness,  ran  up  sharply,  but 
the  buying  appears  to  be  purely  speculative,  and  the 
market  capitalisation,  taking  shares  and  debentures,  is 
enormous.  In  the  Miscellaneous  sections,  Mexican 
mine  shares  kept  up,  one  or  two  of  the  smaller  priced 
things  receiving  attention.  Russian  gold  shares  were 
dullish. 


MINING     NEWS. 

*,*  FraKk  and  unbiassrd  amwers  are  given  to  all  quesliom  relating  t» 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  /or  lach  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the   iNVBSTORb'    Rkvikw. 

Rand  Colliebies. — This  company  has  been  eompelled  to 
modify  its  prograimiie.  Continued  financial  depression  has 
made  it  impossible  to  submit  to  the  shareholders  an  accept- 
able scheme  for  the  capitalisation  of  the  present  debt  of  about 
;£i  15,000  and  the  provision  of  further  working  capital,  and  the 
board  has  therefore  decided  that  it  will  be  good  policy  to  . 
limit  operations  to  the  sinking  of  the  east  incline  shaft.  This 
shaft  is  a  continuation  of  No.  i  vertical  shaft,  and,  commenc- 
ing 2,790  ft.  below  the  surface,  has  already  attained  a  depth 
on  the  incline  of  652  (t.  The  payable  ore  fully  developed 
amounts  to  261,947  tons  of  an  average  value  of  7.46  dwts.  The 
parent  company,  the  General  Mining  and  Finance  Corporation, 
has  agreed  to  continue  the  necessary  funds  to  carry  on  this 
work. 

Chicago-Gaik.\  Development. — Results  for  the  year  ended 
June  30  last  were  less  satisfactory  than  in  the  previous  twelve 
months.  The  opportunities  for  making  money  out  of  market 
dealings  were  fewer,  and  the  revenue  was  only  ;f  15,384,  as 
compared  with  £2^,7/oy.  Balance  of  profit  came  to  ^15,384 
against  ;f22,i26,  and  shareholders  are  again  sent  away  without 
a  dividend.  It  is  necessary  to  write  ofi  against  abandoned 
options  no  less  than  ^^12.000,  and  even  so  tJiere  is  no  means 
of  knowing  if  full  provision  has  been  made.  After  meeting 
income-tax,  the  sum  carried  forward  is  raised  from  ;f  1,333  to 
;^i,907.  Property  account  now  amounts  to  £~q,7^.  The  com- 
pany's cash  resources  stand  at  ;£3i,6oo,  and  the  shares  in  sub- 
sidiary and  other  companies  have  a  balance-sheet  value  of 
;£93,966.  On  June  30"^  last  the  market  value  of  these  securities 
was  £i28,8^g<  but  much  has  happened  since  then.  \Miat  is  the 
value  now?  The  company  has  an  interest  in  the  Connemara 
and  Ronmore  claims,  and  an  option  to  acquire  an  interest  in 
an  option  on  the  Cork  claims.  According  to  the  report,  the  pro- 
.pcrty  contains  banded  ironstone  ore  bodies  of  great  width  and 
extent,  and  of  considerable  promise.  Development  is  now  pro- 
ceeding with  encouraging  results.  The  company  is  also  in- 
terested in  the  Cactus  claims,  situated  some  nine  miles  from 
the  Globe  and  Phoenix  mine,  in  the  Gwelo  district,  upon  which 
the  development  work  now  progressing  is  of  a  satisfactory 
character.  A  tin  property  has  attracted  the  attention  of  the 
directors,  and  we  are  told  that  very  rich  float  tin  has  bee" 
found  on  the  property.  Development  work  is  proceeding,  with 
view  to  locating  the  main  lode. 

LvDENBURG  ESTATES. — Until  this  company's  properties  are 
acoessiible  by  railwav-,  development  is  bound  to  be  extremely 
slow.  Fortunately,  railway  expansion  is  in  the  direction  of 
its  estates,  and  a  section  of  the  branch  railway  connecting 
Pilgrim's  Rest  Goldfield  with  the  main  trunk  lines  of  the 
South  African  Railway  system  is  expected  to  be  open  within 
a  year  from  now.     This  line   actually  crosses   two  of  the  com- 
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pany's  farms,  and  it  is  expected  that  a  railway  station  will 
be  built  on  oach.  The  line  will  also  be  within  from  one  to 
five  miles  of  three  other  farms.  The  farm  Erasmushoop  was 
proclaimed  by  the  Government  as  a  public  digging  for  precious 
metals,  but  so  far  no  advantage  has  accrued  tp  the  company. 
The  proclamation  involved  the  payment  of  fees,  and  only  one 
or  two  prospectors  have  taken  u,p  claims.  Letting  of  farms  has 
been  more  satisfactory,  and  there  are  now  28  white  tenants 
spread  over  33  farms.  Prospectors  are  now  at  work  at  their 
own  expense  on  several  farms,  but  sufficient  work  has  not 
been  done  to  prove  any  special  value.  Alluvial  prospecting  is 
also  going  on  in  the  neighbourhood  of  some  of  the  properties, 
and  the  directors  are  closely  watching  the  development.  There 
was  a  debit  balance  on  the  year's  operations  of  £i3y,  increas- 
ing the  total  to  _£i2,goo.  'Cash  is  very  low,  and  some  invest- 
ments, in  at  ^,^12,768,  show  a  depreciation  of  about  ^^2,000. 
At  the  end  of  November  last  shareholders  were  asked  to  express 
their  views  with  regard  to  a  proposal  for  the  reduction  of  the 
capital  of  the  company  by  the  big  amount  of  15s.  per  share. 
A  large  majority  of  the  shareholders  are  in  favour  of  the  wrriting 
down,  and  the  necessary  resolutions  for  dealing  with  the  matter 
will  be  submitted  at  the  forthcoming  meeting. 

Rand  Meeting  Announcements. — The  Rand  mining  com- 
panies are  simply  tumbling  over  each  other  in  their  anxiety 
to  show  how  anxious  they  are  to  meet  the  legitimate  grievances 
of  European  shareholders,  and  remove,  at  least  in  part,  the 
discontent  from  which  they  are  suffering.  Since  last  week  a 
large  number  of  companies  have  taken  the  necessary  steps 
so  that  shareholders  shall  have  in  future  the  annual  reports 
and  accounts  some  weeks  in  advance  of  the  annual  meeting 
instead  of  a  month  or  so  after  it  has  been  held.  But  none  of 
them  seem  disposed  to  go  further  and  make  arrangements  for 
the  holding  of  an  annual  meeting  in  this  country.  The  Lewis 
and  Marks  group  is  the  only  one  to  embrace  this  far-reaching 
reform.  Here  is  a  list  of  the  companies  which  have  decided  to 
go  half-way: — Brakpan,  Transvaal  Coal  Trust,  Springs  Mines, 
New  Era  Consolidated,  New  Kleintontein,  Apex,  Benoni  Con- 
solidated, Bantjes,  Village  Deep,  Rose  Deep,  Robinson,  Rand 
Mines,  Modderfontein  li,  Geldenhuis  Deep,  French  Rand, 
Ferreira  Gold,  Durban  Roodepdort  Deep,  Crown  Mines,  City 
Deep,  Cloverfield,  Marievale,  Nigel,  Rietkuil,  and  Vogelstruis 
Consolidated. 

Asizo\A.  Copper. — The  usual  preliminary  statement  of  the 
results  for  the  financial  year  to  September  30  last  has  been 
issued.  Compared  with  the  previous  twelve  months,  the  figures 
show  a  moderate  improvement.  The  amount  carried  to  the 
reserve  fund  is  ;^48,ooo,  or  ;if28,ooo  more,  and  the  balance 
brought  forward  was  nearly  ^f  7,000  smaller,  but,  in  spite  of  this, 
the  available  surplus  shows  an  increase  of  about  ;£3,ooo,  the 
total  being  ;^228,475.  Total  dividends  for  the  year  will  again 
be  2s.  6d.,  and  the  sum  carried  forward  is  raised  to  ;£i3,957. 

Kayfield  Syndicate. -^If'  the  optimistic  anticipations  formed 
by  those  connected  with  this  company's  affairs  axe  only  half 
fulfilled  shareholders  will  not  have  a  great  deal  to  complain 
about.  Latest  reports  from  the  manager  are  highly  satisfactory. 
He  speaks  with  great  enthusiasm  about  the  new  property,  the 
Sabon  Geri.  With  the  advent  of  the  wet  season  an  output  of 
100  tons  per  month  from  this  property  alone  is  anticipated. 
The  dirt  is  said  to  be  ideal  for  sluicing.  With  regard  to  Shen, 
the  developments  are  satisfactory,  and  large  returns  are  ex- 
pected as  soon  as  the  rain  starts,  but  a  good  output  will  be 
forthcoming  before  then.  The  Lafon,  Delimi  and  Wono  pro- 
perties can  be  more  profitably  worked  when  the  final  completion 
of  the  railway  has  released  a  large  number  of  labourers  and  the 
plant  for  cleaning  the  tin  can  be  transported  to  the  mines  more 
economically  and  expeditiously  than  under  present  conditions. 
The  necessary  steps  are  being  taken  to  provide  all  that  is  neces- 
sary for  commencing  the  work  as  opportunity  offers. 

Le  Roi  No.  2.^The  result  for  the  year  ended  September  30 
last  was  not  quite  so  satisfactory  as  in  the  previous  twelve 
months.  The  quantity  of  ore  mined  was  44,619  tons,  of  which. 
27,098  were  shipped  to  the  smelter,  the  average  value  'being 
$21.08,  as  compared  with  $22.38  for  1910.  The  cost  per  ton, 
exclusive  of  administration  and  general  expenses  in  London, 
amounted  to  $11.41.  The  amount  of  low-grade  ore  treated 
was  about  1,000  tons  more  at  18,366,  and  the  concentrates  pro- 
duced were  1,589  tons,  of  an  average  value  of  S32.08  per  ton 
and  at  an  average  cost,  including  smelting  charges,  of  $17.02, 
as  against  an  average  assay  value  of  $29.28  per  ton  and  an 
average  cost  of  $18.56  for  1910.  A  slight  improvement  in  the 
percentage  of  metals  extracted  has  taken  place,  but  the  rate 
of  concentration  is  somewhat  lower  than  in  previous  years. 
The  development  work  accomplished  has  resulted  in  the  dis- 
covery and  opening  up  oi  the  Holywell  vein,  from  which  a 
considerable  tonnage  has  been  mined,  and  in  locating  the  down- 
ward continuation  of  the  North  Annie  vein  on  the  500  ft.  and 
700  ft.  levels.  Revenue  from  all  sources  for  the  twelve  months 
was  ;^9i,474,  as  compared  with  ;£io5,q46,  and  the  balance  of 
profit  was  ;if3o,i76  against  £iT,~o'j.  The  sum  from  previous 
account  was  ;^44,iSi,  and  three  dividends  of  2s.  each  per  share 
have  been  provided,  on  which  the  directors'  percentage  of 
profits  was  ^'1,700.  The  balance  forward,  therefore,  declines 
to  _^36.4Si.  The  new  mill  of  the  Van  Roi  Mining  Company 
was  completed  by  the  middle  of  March,  and  has  proved  quite 
satisfactory.  The  mine  is  now  earning  profits,  and  although 
it  has  taken  longer  to  reach  the  stage  than  was  originally  ex- 
pected, steady  progress  is  being  made. 

Van-Roi  Mining  Co. — This  company  commenced  milling 
operations  in  March  last,  and  to  the  end  of  September  22,427 
tons  were  crushed,  and  2,812  tons  of  concentrates  were  produced 


at  an  average  cost  of  0.95  per  ton,  including  haulage  to  Silver- 
ton.  The  total  quantity  mined  was  25,508  tons  at  a  cost  of 
$2.21..  This  is  somewhat  in  excess  of  last  yeat,  and  is  due  to 
the  increased  amount  of  timbering  required.  Development  has 
been  confined  chiefly  to  the  main  vein.  Level  No.  5  has  been 
connected  by  a  raise  with  level  No.  3,  where  a  good  body  of  ore 
.  is  being  developed.  During  the  past  six  months  the  mine  has 
been  earning  steady  profits,  and  there  is  said  to  be  every  reason- 
able prospect  of  it  continuing  to  do  so.  For  the  complete  year 
there  was  a  debit  of  £2,(^1,  after  writing  off  ;f4,433  as  depre- 
ciation on  development,  machinery,  and  buildings.  This  in- 
creases the  total  deficiency  to  date  to  ;^3,03i.  Ca/pital  ex,pendi- 
tu're  in  connection  with  the  new  mill  and  aerial  tramway 
amounted  to  ^^8,407.  Capital  is  small,  but  moneys  borrowed 
and  creditors  exceed ';^3o, 000. 

ToMiNiL  Mexican  Mining,  1910. — The  report  covers  the 
period  from  August  10,  1910,  to  September  30,  1911,  reconstruc- 
tion having  taken  place  in  the  former  year.  The  company  has 
not  had  the  best  of  luck,  and  during  the  past  year  the  revolution 
in  Mexico  interfered  greatly  with  operations.  However,  the 
prospect  seems  better  now,  and  shareholders  will  expect  the 
directors  and  others  to  justify  their  optimistic  anticipations.  The 
treatment  plant  has  been  completely  remodelled,  and  we  are 
told  that  the  mill  practice  and  rate  of  extraction  may  now  be 
considered  satisfactory,  the  results  of  improvements  made  in 
this  department  having  exceeded  anticipations.  The  consump- 
tion of  chemicals  has  been  largely  reduced,  and  efforts  are  being 
made  to  effect  further  economies  in  the  use  of  firewood  by  in- 
creased engine  deficiency.  It  has  been  impossible  under  the  con- 
ditions existing  accurately  to  arrive  at  the  cost  of  production 
of  bullion,  but  the  output  has  been  more  than  sufficient  to  meet 
all  exjjenses  during  the  last  few  months.  The  bullion  produced 
as; the  result  of  the  intermittent  running  of  the  mill  up  to  Sep- 
tember 30  amounts  to  £io,i-;c^,  and  this  has  been  credited  to  the 
general  development  of  the  mine.  The  total  outlay  for  the  period 
on  account  of  mine  development  and  general  expenditure, 
London  ofiice  expenses,  &c.,  was  a  net  sum  of  ^^17,192,  that  i» 
after  crediting  the  Sum  mentioned.  Ore  reserves  are  esti- 
mated at  52,394  tons,  having  a  value  of  ;^iii,509,  and  in  addi- 
tion there  are  30,000  tons  of  ore  in  the  old  dump,  which  average 
30s.  per  ton.  The  nett  profit  expected  from  this  tonnage  is 
24s.  6d.  .per  ton  from  the  mine  ore  and  15s.  .per  ton  from  the 
dump  ore. 

East  Indian  Go.ALl-^Business  was  not  very  flourishing  for 
this  concern  during  the  six  months  ended  October  31  last.  Tha 
output  was  larger  than  in  the  corresponding  half-year,  and 
amounted  to  219,640  tons,  but  after  making  the  usual  allow- 
ance for  depreciation  the  profit  dropped  from  ^6,063  to  ^^3,202. 
A  sum  of  ;^5o5  was  brought  forward,  making  ;^3,797  in  all,  and 
the  dividend  for  the  half-year  is  only  2%  per  cent,  against  5 
per  cent.,  the  balance  carried  out  being  a  little  larger  at  ^'797. 
Two  fires  broke  out  in  the  colliery  at  the  end  of  last  year,  thi 
second  one  being  followed  by  an  explosion  and  unhappily 
causing  the  loss  of  11  lives.  In  addition  to  the  cost  of  fighting 
the  fires,  the  output  is  being  affected,  and  the  results  of  th« 
current  half-year  are  being  adversely  influenced  by  thes« 
causes.  The  high  rates  of  steamer  freights  have  been  pre- 
judicial  to  the  company's  export  trade.  It  is  hoped  to  reopen 
shortly  the  Dheriajoba  inclines,  which  have  been  standing  for 
two  years  owing  to  the  want  o£  a  market.  New  inclines  in 
No.  14  seam  are  also  being  pushed  on  at  Bararee  as  well  as  an 
incline  in  South  Bulliari  working  the  No.  16  seam.  Lately 
a  slightly  better  tendency  in  the  coal  market  has  been  apparent, 
which  it  is  hoped  may  continue  and  enable  higher  prices  to  b« 
obtained. 


MINING     RETURNS. 


Brilliant  —Stockholm  :  Clean  up  from  570  tons  gave  ;f  1,700. 

Chinese  Engineering  and  Mining. — Output  of  coal  week  Jan.  27 
34,000  tons  ;  sales,  36,000  tons  ;  consumption,  1,100  tons. 

Duff  Development. — Week  Jan.  20,  112  ozs. 

Frontenac  Consolidated.  --  Treated  t,36o  tons  milling  ore, 
average  value  $8.40  per  ton.  Shipped  to  smelters  40  tons  smelting 
ore,  average  value  $23  per  ton  ;  net  profit,  ;f  266. 

Great  Cobar. — Production  432  tons  copper,  2,250  ozs.  gold, 
10,751  ozs.  silver  ;  value,  /38,38g. 

Komata  Reels. — Crushed  250  tons,  bullion  recovered  /^8o6. 

Mount  Lyell. — 10.267  tons  of  ore  treated  ;  converters  produced 
408  tons  blister  copper,  containing :  copper,  403  tons ;  silver 
25,160  ozs.  ;  gold,  510  ozs. 

North  Broken  Hill  — 5,020  tons  crude  ore  produced  900  tons 
concentrates,  containing  623  tons  5  cwts.  lead,  and  21,330  ozs. 
silver. 

Northern  Nigeria  (Bauchi)  Tin. — Tin  recovered  30  tons,  and 
about  37  tons  despatched. 

Oroville  Dredging. — Gross  returns  week  Jan.  13,  $7,o8i. 

Baub. — 5.013  tons.  898  ozs. 

Roberts  Victor  Diamonds.— 24,350  loads  washed,  producing 
7,313  carats,  equal  to  30  carats  per  100  loads. 

Toliraa.— 100  tons;  value,  ;f5.50o;  profit,  ;f  1.700. 

Tronoh  Mines. — Produced,  at  a  cost  of  ^9,500.  179  tons  of  ore, 
value  ;f  20.500.     A  further  14  tons  of  tribute  ore  realised  /298. 

United  Rhodesia.— Jumbo :  3.400  tons,  1,304  ozs. ;  value, 
^5,548;  properties  on  tribute.  950  tons,  52  ozs. ;  value,  ^221  ;  pro- 
perties on  tribute,  Mayo  (Rhodesia),  806  tons,  390  ozs. ;  value, 
;fi,645. 

Utah  Apex.— Gold,  $4,368;  silver,  »ii,597:  lead,  »37.649 ; 
profit,  $24,095. 

Utah  Copper.— Output  of  copper  for  last  quarter,  26,818,247  lbs  . 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    18M. 

TOTAL     FUNDS     £6,500,000. 


FtRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD.  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MaTOR  I AR  RISKS, 
THIRD  PARTY  AND  WORKMiN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
PUa«e  apply  for  particulars  to 

Edinburgh:  38,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

"E*  T3L  CES  Iff  1 3§C  *'^''"*t1K"""* 

EsTAHr,i^Hf-:i)  1782. 

Head     Offloes :    19   &    70,    LOMBARD    ST.,     LONDON,    E.O. 

Total  Assets  Exceed  £14,000,000. 

Claims  Paid  Exceed  £8S, 000,0  JO. 

Chairman-Rx.  Hon.  LORD  GEOKC.li  I1.\M1LT0N,  P.C.,  G.C.S.L 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  foUowiDK  Fire,  Worknien's  Coinpunsation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  mav  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offic<»s. 

(;en.ral  Manager        -        SIR  GERALD  H.  RYAN. 


CENTRAL 


INSURANCE 
COMPANY,  LTD. 

liuaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd 

Whose  As.sets  Exceed £11,000,000 

Chairman    -    -    -    WALTER  CHAMBERLAIN.  Eki 
^^„„      F'RE.  ACCIDENT.  8URGLARV. 

WORKMEN'S    COMPENSATION.  LOSS    OF    PROFITS. 

Head  Off  ice— 1.  Cornhill.  London.  EC.     HUGH  LEWIS,  Mninfcr  f-  Secretary. 

ROYAL    EXCnANGE    ASSURANCii. 

INCORl^^KArEU    A.n.     i7ao. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,    ACCIDENTS,    MOTOR    CAR.    PLATE   CUSS.     EMPLOYERS' 
LIA3ILITY,    FIDELITY   GUARANTEES. 

^,.^^,,-.. '^^^  Corporation  is  prepared  to  act  as 

«.XECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
SPECIAL  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  (or  full  Pr05()€ctus  to  the  Sccrel.iry. 

Hrao  OrFicRi    Royal   Exchanoe.    London,   E.G. 

Wjtt    End    OIBca  :  *t,  p.<LiL  HALL.    B.W. 

INSURANCE 

COMPANY     LIMITED. 

I-IFE      BONUS  just  declared 

is  30/-  per  cant,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLiCY  in  one  document  for  one  premium  combines 

Flpo,  Burglary  and  Domestio  Servants'  Inauranoes. 

Head  Office :    18,  Charlotte   Square,    EDINBURGH 


CENTURY 


CLbe  ^npestors  l^epievp. 

The  Week's  Money  Market. 

Bank  Rate  4  per  Cent.   (Increased  from  3  per  cent, 
on  Ihursday,  September  21,  1911.) 

Norfolk  House,  Friday  Evening. 
Ihis  has  been  a  week  of  disappointments  to  the 
Money  market,  which  has  had  to  increase  its  indebted- 
ness at  the  Bank  instead  of  reducing  it,  as  some  had 
hoped  I  o  begin  with,  the  release  of  ;£:3,ooo,ooo  to 
pay  off  the  National  Telephone  debentures  on  Monday 
had  less  effect  than  was  expected,  partly  because  the 
rnoney  had  been  so  widely  scattered  over  the  country 
that  It  dribbled  into  the  market  very  slowly.  Enough 
became  available  on  the  first  day  to  enable  the  market 
to  .repay  a  fairly  large  amount  wWch  fell  due  at  the 
Bank,  but  the  margin  left  was  very  narrow.  Monthly 
balance-sheet  exhibits  by  the  joint  stock  banks,  which 
thTl^'^r  ""k'^  y'^^^^^'-day,  helped  to  keep  the  market 
short,  but,  above  everything,  the  cause  o,f  the  scarcity 
of  floating  balances  was  the  pace  at  which  the  revenue 
s  being  gathered  in.  On  Wednesday  not  only  had  a 
very  large  amount  which  fell  due  at  the  Bank  to  be 
renewed  but  a  considerable  sum  was  taken  in  addi- 
tion and  yesterday  when  the  turn  of  the  month  mig*,t 
half  offhlf  P'"'"''  '°  ^""S  ""  ""1^  relaxation,  only 
Hiffi^fiV  ^i'"'^'\''"'°""'*  ^"^^  ^^"'d  be  paid  off  with 
difficulty.  For  the  most  part  lenders  have  charged  -,! 
per  cent,  for  advances,  whether  for  the  day  or  for  the 
week,  but  up  to  4  and  even  4^  per  cent,  was  frequentlv 


paid  for  overnight  loalM  to  avoid  going  to  the  Bank, 
The  India  Council,  however,  has  come  down  to  3i  per 
cent,  in  renewals  for  abbut  a  month.  Window-dressing 
having  been  completed,  the  market  found  itself  a  little 
better  provided  with  credit  to-day,  and  not  only  was  a 
small  amount  due  at  the  Bank  paid  off,  but  borrowers 
claimed  to  have  got  part  of  their  overnight  require- 
iTienits  at  2  J-3  per  cent.  Some  relief  to  the  stringency 
may  be  expected  to-morrow  from  the  payment  of 
;£r3,oc)0,ooo  Treasury  bills,  altJiough  it  is  believed  that 
the  market  does  not  hold  more  than  half  of  them.  A 
further  ;£'3,6oo,oc)o  mature  on  the  nth  tnst.,  and  as 
to-night's  Gazette  contains  no  notice  of  a  renewal',- 
these  also  will  add  to  the  available  resources. 

Some  credit  dealers  professed  to  be  dissatisfied 
because  the  Bank  rate  was  not  reduced  yesterday, 
but  there  does  not  appear  to  have  been  much  genuine 
expectation  of  the  change  being  made  this  week.  The 
Bank  has  been  getting  most  of  the  bar  gold  that  has 
come  into  the  market,  but  its  gains  in  this  direction 
have  been  offset  by  withdrawals  of  .sovereigns.  India 
continues  to  take  fairly  large  amounts  each  week,  and 
the  market  can  get  no  definite  answer  to  its  question 
as  to  how  much  longer  the  demand  will  continue.  Ac- 
cording to  some  authorities  it  should  now  be  coming 
to  an  end,  but  others  are  of  opinion  that  there  is  a 
good  deal  still  to  go,  while  there  is  a  strong  possibility 
that  the  Indian  Government  may  "  earmark  "  a  large 
sum  at  any  time  now.  The  Argentine  demand  has  not 
yet  begun,  and  it  is  hoped  that  most  of  it  will  be  satis- 
fied from  New  Y'ork  when  it  does  come.  New  York 
was  also  credited  with  being  ready  to  send  the  metal 
to  London,  and  there  were  rumours  that  Berlin  was 
prepared  to  send  ;^^50o,ooo  in  liquidation  of  Americaa 
indebtedness  to  this  country,  but  in  neither  case  have 
these  expectations  been  realised  as  yet. 

In  view  of  the  previaiiling  opinion  tlwt  a  reduction  in 
the  Bank  rate  cannot  be  delayed  much  longer,  there  is. 
little  inducement  for  holders  to  part  with   their  boHs. 
A  proporLi<Mi  are  being  forced  by  the  tightness  of  money 
to  turn  out  their  shorter-dated  maturities  whenever  they 
can  find  a  buyer  who  is  willing  to  make  conosssdons,. 
but  business  is  almosrt  at  a  s-tandstiJl.      Brokers  have 
not  the  means  to  buy  largely,  even  if  they  wished  to  H- 
so,  juid  are  keeping  their  rates  up  as  much  as  possib' 
It  is  not,  however,  an  easy  matter,  as  soane  houses  are 
tempted  by  the  prospect  of  cheaper  money  to  buy  at  a 
fraction  under  current  quotations.     On  the  whole,  the 
rate  for  minety-day  paper  may  be  said    to  be  firm   at 
3fff-3i  per  cent.,  as  buyers  refused  to  admit  that  the\ 
would  work  under  the  lower  of  these  figures. 

Re\enuc  collections  are  still  drawing  in  gold  from  tlie 
countr)',     and     although    the    nett    foreign    loss    was 
;^59,ooo,  the  stocks  of  coin  and  bullion  are  ;£^29i,ooo 
"P  >it  ;^38,334>ooo-     The  increase  would  probably  have 
been  larger  but  for  the  endof-the-month  requirements, 
which   caused   an  expansion  of  ;^447,oc>o  in  the   note 
circulation,  leavjng  the  total  reserve  ;£ri56,cx)o  down  at 
;^28,526,ooo.      Public   Deposits  have  been  reduced  by 
;^i,674,o<x)  as  the  result  of  the  Telephone  debenture    ' 
pavmcnit,      Ixit     are      still      exceptionally      large      at     < 
£  17,984,000.     The  full  extent  of  the  market  borrowin-fs     ' 
is  concealed  by  the  fact  that  large  amounts  of  biUs  ha\< 
been  running  off  daily,  and   Other  Secunties  are  onh 
/.638,ooo  higher.     Thanks  to  the  help  ohtained  in  thiV 
way  and  to  the  Treasury  disbursements.  Other  Deposiits 
luave  risen  by  ;£r2, 199,000  to  ;^4i, 413,000. 

Several  \ery  heavy  calls  on  new  issues  fall 
to  be  paid  next  week,  and  altogether  something 
over  /:4,ooo,ooo  will  have  to  be  found.  The 
largest  item  on  Monday  is  ;^i, 250,000  on 
Southern  Nigerian  bonds,  but  on  the  same  da\ 
;^36o,ooo  is  due  on  Canadian  Northern  Pacific  Rajlwav 
debenture  stock,  together  v\ith  ;£:574,ooo  on  Russian 
Railway  bonds  and  ;^225,ooo  on  Puebla  Tramway, 
Light  and  Power  bonds.  No  other  important  amount  is 
payable  until  Thursday,  when  jf  1,750,000  will  be  re- 
quired on  Canadian  Northern  Ontano  Railway  deben- 
ture stock  and  ;£,'i  12,500  on  Automatic  Telephone 
Manufacturing  ordinary  and  preference  shares,  whale 
on  Saturday  the  Brazil  Raihvav  preferred  shares  wiK- 
take  ;£r256,250-. 
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Applications  for  the  ;^  1,000, 000  Metropolitan  Water 
Board  six  months'  bills  to-day  amounted  to  ;^3,755,ooo. 
Tenders  at  ;^98  los.  7d.  received  66  per  cent,  and 
above  in  full,  the  averag^e  rate  being  j^2  17s.  6.74d. 

Tenders  will  be  received  on  Monday  for  ;^5oo,ooo 
Liverpool  Corporation  bills  in  replacement  of  a  like 
amount  falling  due  on  the  1 1  th  inst.  The  bills  will  be 
dated  February  10  and  will  be  payable  at  six  months 
afterdate — viz.,  August  10. 

Silver. 
A  good  demand  for  silver  came  from  the  Continent 
this  week,  and  at  the  same  time  there  w'as  a  certain 
amount  of  bear  covering.    Supplies  are  not  over  plenti- 
ful at  present,  as  America  is  not  selling  freely,  and  the 
spot  price  rose  to  26fd.  per  oz.,  or  a  higher  level  than 
has  been  touched  since  January^  1908.      Forward  metal 
did   not    move   up    so   rapidly,    and    at    one    time   the 
premium  on  cash  silver  was  as  much  as  -^d.  per  oz. , 
but  later  the  bazaars  bought  freely  in  anticipation  of 
another   poor  currency    statement,   and  the    difference 
was  narrowed  to  -j^d.    The  currency  return,  showing  a 
decrease  of  another  crore,   was  just   about  what  had 
been  expected,  and  a  little  selling  to  take  profits  fol- 
lowed, with  the  result  that  prices  closed  a  little  below 
the    best   at    26|^d.    and   2b\\A.    per   oz.    respectively. 
Applications  for  Rs.  1,40,00,000  of  India  Council  drafts 
on  Wednesday  amounted  to  Rs.  53,50,000  in  bills,  and 
Rs.  15,73,00,000    in  telegraphic    transfers.      Of    these 
Rs. 4, 61, 000  were  allotted  in  bills,  and  Rs.  1,35,39,000 
in  transfers,  tenders  at  is.   4  3-32d.,  and   is.   4jd.   re- 
spectively receiving   about  8   per  cent.      Special   sales 
have  since  been  made  of  Rs.   94,767  in  bills  at  is.  4i|d., 
and   Rs.  36,46,000  in   transfers  at  is.    4  5-32d.      Next 
week  another  Rs.  1,40,00,000  will  be  offered.      From 
the  commencement  of   the   financial   year  to  the   30th 
ult.,    the    total  sales   were    Rs.  30,25,74,465,    realising 
;^ 20,262, 586,     compared     with     Rs.  28,73,14,033    for 
;^ 1 9, 22 1, 973  up  to  January  31  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  Jan.  31,  1912. 


ISSUE    DEPARTMENT. 

i 

f 

N  'tfis  lF«inpd 

55.834,125 

Goverimier,t  Debt . . 
Oilier  SecnrKifs     .. 
Gold  Coin  and  Bullion    . 
Silver  Rnllion 

11,015,100 

7,4S4,900 
■       37.384.125 

£15.834,125 

lf55.834,i25 

BANKING    DHHARTMENT. 

?rcprieton;  Caiiital 

»4,53J.txw 

Governtneiit  Secnritles  , 

t 

■      15,270.184 

Best    .. 

i.44'1.9i6 

Other  Secmilies    .. 

33.61S.335 

Public  Deposits  (inctnding 

Notes 

27.576,630 

Exchequer,       Sa 

I'ings 

Gold  and  Silver  Coin 

949,665 

Banks,  ConiniiBsicners 

of  National  Debt 

ant] 

Dividend  Accounts)  ., 

17.983. «7I 

Other  Deposits 

41,412,704 

Seven  Day  and  o 

her 

bills 

•7.553 

£77.411.814 


D.ltcd  Feb.  I,  igr2. 


£77,4'I.8l4 
G.  NAIRNE,  Clilef  Cashier. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


I,!.«i   Year 
Feb.  I. 

Jan.  24, 
1912. 

Jan.  31, 
1912. 

Inorease. 

Decrease. 

i 

Liabilities. 

i 

c 

i 

I 

3.520.378 

Rest 

3,474.701 

3.444,986 

29,805 

10,953.074 

Fiib.  Deposits  .. 

19657,412 

17,983. '71 

— 

1,673,841 

41,(167.051 

Oiher    do. 

39,213,929 

41,412,704 

2,198,775 

36,002 

7  Day  Hills 

30.710 

»7>553 

Assets. 

Decrease. 

Increase. 

14.905 .493 

Gov.  Securities- 

15,270,184 

15,270,184 



28.807  937 

Other        ilo. 

32,977,201 

.33.615,335 

— 

638,134 

27.216.075 

total  Reserve  .  . 

2S.6«2,457 

28,526,295 

l5C,i62 
2.354,937 

2.354.937 

Increase. 

Decrease. 

f 

t 

I 

t 

(, 

27.701,030 

Note  Circulation 

27.8l0,6w 

28  257.495 

446,865 

36,467,105 

Coir  .nd  Bullion 

38.043,087 

38,333.790 

290,703 



ji.ip.c. 

Prorortion 

d8|  P.O. 

48    p.c. 

ip.c. 

4      .. 

Bank  Rate 

4        ,, 

4      ., 

— 

LONDON    BANKERS' 

CLEAKING. 

1911. 

1910. 

Increase. 

Decrease. 

Jan. 
Feb. 

Mar. 

I 
1,049,682,000 

i 
t,<  26,795,000 

22,887,000 

£ 

1,171,213,000 

1.128,954,000 

42,259000 

— 

l,5i6,i8!i,ooo 

1,394.021.000 

122,167,000 



April 

■.■35,8i7,coo 

1,243,165,000 

— 

107,348,000 

May 
June 
July 

1,450,678,000 

1,466.028,000 

— 

15,350.000 

1,020,472  000 

1,142,819,000 

— 

•22,347 

1,189,951,000 

1,221,277,000 

— 

34.4»^ooo 

Aug. 
Sept. 

I  275,  69,000 

'.3'9.565,ooo 

— 

44,396,000 

1,018,340,000 

935  8lo,coo 

82,530,000 

Oct. 

1,116,362,000 

1,150,125,000 



33,763,000 

Week  ending 

Nov.  I 

307,188,000 

319,482,000 

— 

12,294,000 

.,      8 

246  Sl6,ooo 

255  095,000 

— 

8.279,000 

..    15 

300,659,000 

304,54l,o<-o 

— 

3,882,000 

>>    22 

241,229,000 

241,514,000 

— 

285,000 

r^"     ^2 

308,48 1,  ot.o 

296.736,ooD 

11,745,000 

— 

Dec.   6 

302,023,000 

296,575.  00 

5,448.000 

— 

,.    13 

249,034.000 

224,471,000 

24,5*13,000 

— 

,,    20 
..    27 
.,    30 

326,092,000 
192,340,000 
196,143, oai 

14,613,877,000 

310,184  000 
186,162,000 
192,244,000 

15,608 

— 

3,899,000 

- 

Total    .. 

14,658,863,000 



44,986,000 

1912 

Jan.    3 

181,528,000 

190,873,000 

__ 

9,345.000 

,.    lo 

292,774,000 

285,258,000 

7,516,000 

..    17 

344,306,000 

319.250.000 

25,056,000 

— 

,,    24 

254  2  12,000 

'.54,301,000 

— 

59,000 

..    31 

346,651,000 

338,525,000 

— 

Total     . 

I  4'9,504,ooo 

1,388,207,000 

31,297,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Saturday — Bars           . ,         . .  £26,000 

,,            Australia  ..          ..  5,000 

Monday— Bars 13,000 

Tuesday — Bars no  000 

Wednesday— Bars      ..         ..  223,000 

Thnrsdav-  Bars          .,         ,,  igs.ooo 

Friday — Bars 238,000 

£St^,ocx> 


Withdrawals. 


Tuesday — Java 
„       —Egypt 
,,       —Ecuador 
Wednesday — India 
Thursday —        „ 
Friday —  ,, 

Nett  influx 


£70,oco 
50,000 
25,000 

soo.ooo- 

175,000- 
35.oo» 

258,000 

£8.3,000 


TREASURY    BILLS   OUTSTANDINC. 

Amount. 

Duration. 

When  repayable. 

Rate  p6r  cent 

3,000,000 
3,600,000 
3,400,000 
3,500,000 
3.0'>o,ooo 
*5, 100,000 

3  months 
6  iiiontns 
6  months 
3  months 
b  months 

1912. 

Feb.  3. 

F.b.  II. 

Feb.  2'. 
March  8. 
March  16. 

3    3    2 
3    S     7i 
3    0    7i 
3    6    3 
3     3     2i: 

21,600,000 

•  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Jan.  27.) 


Revenue. 


Expenditure. 


Customs           582,000 

Excise 465,000 

Estate,  &c.,  Duties  ..         ..  657.000 

Stamps 182.000 

Land  Tax  and  House  Duty.  19  ,000 

Property  and  Income  Tax  .  2,085,00 

L»nd  Values  Duties..         ..  40,000 

Post  Office       7oo,i'Oo 

Crown  Lands 6o,Ov.o 

SuezCanat  &  Sundry  Shares  — 

Treasury  Bills            ..         ..  — 

Miscellaneous 7,000 

Bullion  advances  repaid     ..  — 

Repayment  of  Advai'ces  for 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

19^4 143.451 

For  Exchequf-r  Bonds  issued 
under  Cimard  Agreement 

(Money)  Act,  1904  . .         . .  — 

Exchequer  B.  nd  Issue        ..  — 

Teleyraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     ..  3,000,000 

Mjliiary  Wo'ksActs           ..  — 

Public  Buildings  Expenses..  — 

Public  Othces  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Ciinal  Drawn  Shares  ..  9,900 
China  Indemnity      ..         ..  — 
Ways  and  Mt^ans  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances       — 


£8,121,351     I 


£ 

National  Debt  Service        ..        — 
Development  &  Roadlmpvt.        — 
Payments   to    Local    Taxa- 
tion            150,000 

Other   Consolidated     Fund 

Charges        — 

Sftpply  Services       .,        ..    1,927,300 
Bullion  Advances     . .         . .        — 
Advances   for    Interest   on 

Exchequer  Botids  . .         . .        — 
For  Exchequer  Bonds  issued 
under  Cunard  Agreement 
(Money)  Act,  1904  . .         . .        — 
Treasurv  Bills  ,.         ..        — 

U  tider  Telegraph  Acts  1892-7       — 
Under  Telephone  Trans'er 

Act 3,000,000' 

Under  Military  Works  Acts, 

1897-1903       — 

Public  Buildings  Expanses* 

Act — 

Under    Public  Offices  Site 

(Dublin)       — 

Lan<t  Registry  . .         . .        — 

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1Q08  ..  — 
Old    Sinking  Fund    igio-ii 

applied  to  reduce  Debt  . .  — 
Cunard  Loan  repayment  . .  — 
Suez  Canal  Drawn  Shares 

applied  to  Reduce  Debt  . .  — 
China  Indemnity  ..  ..  *-" 
Treasury  Bills  (nett  amount)  — 
Deticiency  Advances  repaid  — 
Ways  and  Means  Advances 

repaid  a.ooo.ooo- 

Increase      in       Exchequer 
balances       i,(H4,05i 

£8.121. S5I 


Foreign  Bullion  movement  for  week  iCS9iOoo  out. 


NATIONAL   BANK 

OF  BELUIUM  {25  francs  to  the  £). 

]an.25,i9i2. 

Jan.  18, 1912 

Jan.  11,1912. 

Jan.  16. 1911. 

Coin  and  bullion     .. 
Other  securities 
Note  clrc'jlation 
Deposits 

£ 

10,027. 120 

26.269,160 

36.969,520 

3,506,880 

10,108,680 

36,160,720 

36,i'55.440 

3,860.000 

It 

10,022,240 

17,265,920 

37,293.600 

4.134.10O 

8.437,000 
25,659.  no 
54,399,6-0 

3.403,080 

i68 


JLbc  investors'  TReview. 


FrnRUARY  3,   1912. 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  48.)* 


Specie       

Legal  tenders 

Loans  and  discounts    .. 

Circolation  

Nett  deposits 

On  deposit  with  Clearing  I 
House  Members  carrying  y 
25  p.c.  cash  reserve        . .  J 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


Jan.  27.  1912 


Jan.  20,  J912 


£ 
7^,912,000 

18,278,000 

395.59 ''-000 

10,154,000 

376,902,000 

i6,c86,G00 

82,560,000 

12,630,000 

95,190,000 

9,140,000 


£ 

73,726,000 

18,432.000 

391,192,000 

10,:  68,000 
371,216,000 

16,794,000 

79,846,000 

12,312,000 

92,158,000 

7,380,000 


Jan. 13. 1912 


£ 
69,040,000 
18.062,000 

384,008,000 

io,iS8,ooo 

360,946,000 

16,458,000 

75,168,000 

12,832,000 

88,000,000 

5,8  [  2,000 


Jan.  28,  191 X 


£ 
57,581,000 

15,U2,000 

254,794,000 

9,446,000 

260,164,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 

Jan.  27, 1912. 

Jan. 20,  igia. 

Jan. 13, 1912. 

Jan.  28, 1911, 

Loans 

Specie 

Deposits 
Legal  Tenders 

118,454,000 

12,825,000 

118,232,800 

2,205.800 

120,265,000 

13,254.200 

120,065,800 

2.223.000 

122,389,400 

13,479.600 

122,314,600 

2,219,800 

214,589,000 

22.843,000 

204,948,800 

4,250,200 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Feb.  I,  1912. 

Jan.  25, 1912. 

Jan.  18, 1912. 

Feb.  2,1911. 

£ 

£ 

£ 

£ 

Gold  In  hand 

127.353.400 

127,568,160 

«7,a87,8oo 

129,651,930 

Silver  in  hand 

32,234,720 

32,171,840 

32,190.320 

32,739.680 

Bills  disconnted 

61,842,800 

59,797,720 

55.630,640 

56,455,040 

Advances 

27,346,880 

28,8  J  8,640 

»7,632,b8o 

34,332,960 

Note  circulation 

218,703,680 

212,873,320 

217,687,200 

216,445,680 

Public  deposits 

11,299,720 

12,894,080 

6,092,120 

5.2^4,320 

Private  deposits 

22,7^6,920 

31,630,840 

24,730,000 

24,214.240 

Foreign  Bills.. 

469,840 

471.760 

480,600 

1,348,080 

Proportion   between   bullioa   and  circuMtiuu   72^^  per  cent,   against  75    per 
cent,  a  week  ago. 


AIJSTRIAN-HIJNG4RIAN  BANK  (24 

crowns  to  the  £). 

Jan.  23, 1912. 

Jan.  15, 1912. 

Jan.  6, 1912. 

Jan.  23,  1911. 

Gold  reserve.. 

Silver  reserve         , . 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

£ 
53,846,000 
12,345,167 
2,500,000 

4,455,625 

90,i«o,458 
35.037,292 

£ 
53,949.417 
12,105,292 
2,500,000 
4.090,917 
93.573.917 
37.294.917 

£ 
53.835.667 
11,830,708 
3,500,000 
7.063,542 
99,663,208 
43,492,042 

35,165.375 
•  2,4'7.e33 
3,500,000 
2,701,833 
84,959.  43 
24.537,542 

BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Jan.37,  1912. 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  . . 
Current  Account  Deposits 
Dividends,  Interests  . . 
Govermiient  Securities 


Jan,  30, 1912 


£ 

i6,73°.9i8 

30,284,140 

5.345.186 

28,570,336 

25.214,731 

71.074,991 

18,215,190 

1,751,298 

4,53i,2t< 


Jan.  13,1912.  Feb.  4, 1912 


£ 

16,736,945 

30,201,853 

5.375,111 

28,857,436 

24.732,537 

70,948.956 

18,264,986 

2,068,953 

4810,759 


^  £ 

'*>733, 
30,123^ 
5.398, 
29.139. 
25.073. 
71.193. 
18,07., 

1.990. 
4,957 


774 

458 
638 

034 
841 
416 
874 
920 
665  i 


£ 
16,456.390 
30,757.683 

5,346,''77 
31,3^1.833 
24,979,775 
68,838,397 
18,272,897 
1,160,786 
6,012,587 


BANK  OP   ITALY   (25  lire  to  the  £). 


r 


Total  cash 
Inland  B 


Dec. 31, 1911  Dec.  20,1911  Dec,  10, 1911  Dec.  31,1910 


£ 
44.998,440 


"""■•""'"=      22,237,520 

Foreign  Bills |      2,760.720 


Advances 
Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


4,847. 
6,601,400 
67,748,400 
5,997,120 
2,007,560 


£ 
44.917,200 
19,930,560 
2,987,080 
4,045,720 
6,482,880 
65,710,800 
5.403.400 
2.357.440 


£ 
44,387.720 
20.448.760 
2,904,440 
4,922,800 
6,182,000 
66,197,760 
4,898,160 
2.223,080 


£ 

42,837,880 

21.593.440 

2,655,120 

5, 09'),  1 20 

6,765,340 

60,041,360 

5,642,680 

2,302,640 


NETHERLANDS  BANK 

(12  Florins  to  the  £) 

Jan.  27, 1912 

Jan.  20, 1912. 

Jan. 13, 1912 

Jan.  28,  1911 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 

ii,9S8.g«o 

1,078,155 

14,317,315 

24,6;9,34i 

988,243 

£ 

11,976.145 

941,605 

14,823,512 

25.071.665 

1.020,729 

".833.315 

887,177 

15.287,579 

25,649,209 

921,227 

£ 
'0,813,775 

3,3495'4 
11,290,608 

23,542,779 
334.933 

BANK    OF    SWEDEN. 


Gold    .,        .. 

BalanctB    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Jan.  27,  igi2. 


£ 
4,803,000 

4,870,000 

921,000 
5.525,000 
9.8371O00 
2,5^9.000 


Jan.  20, 


1912. 


Jan.  13, 1912. 


i 
4.719.000 

5,018,000 

921,000 

5.862,000 
10,117,000 
2,711,000 


£ 
4,718,000 

4.978,000 

921,000 
6,380,000 

10,484,000 
2,836.000 


Jan.  28, 191X. 


£ 
4,462,000 

3,101,000 

714,000 
7,025,000 
9,278,000 
2,379,000 


BANK  OF  NORWAY. 


GoM 

Balance  abroad   and 

Foreign  Bills 
For'gn   Gov.  See's, . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Jan.  22,  igi2. 


£ 

2,207,000 

1,164,000 
518,000 

3, 202, GOO 
4,600,000 
.     618,000 


Jan.  15,1912. 


£ 
2,199,000 

i.i40,coo 

530,000 
3.256,000 
4,768,000 

473,000 


Jan.  8,  1912. 


£ 
2,198,000 

1,148,000 

530,000 

3,297,000 

4,816,000 

464,000 


Jan.  23,  igii. 


£ 
1,859,000 

1,286,000 

532,000 

2,806,000 

4,150,000 

477.000 


BANK  OF  RUSSIA  (10  roubles  to  (he  Jt). 


Jan.  16,29, 

igi2. 


Jan.  8/21, 
igi2. 


Jan.  1/14, 
IQ12. 


Gold i 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities   belonging 

10  the  Bank 
Notes  In  circulation 
Deposits  and  current 

account 
Treasury  account    . . 


£ 
145,246,616 

6,604,940 

86,261,19s 

1I,494,9'*3 
130,528.363 

55,760,698 
55.159746 


'43.755,416 

6,395,308 

87-585.495 

11,689,220 
•30.944.419 

55.683.951 
53.614.646 


I.M7.< 


«43,287.49« 
6,149,311 

52.174.679 

11,620074 
132,698,291 

54.818,575 
55.393.699 


J«n.  16/J9, 
191 1. 


144.942.889 
6.63>,85S 

6S.7I>.33> 

8.402.928 
131,677,748 

53.179.447 
40,800,861 


BANKS'  MONTHLY  STATEMENTS,  DECEMBER. 


Bank. 


Capital  and  Counties 

Lloyds   

London  &  South  Westeri 
London  City  an<l  Midland  . 
London  Countv  & W'stin'st'i 
London  Joint  ^tock  . . 

National  

National  Provincial  . . 

Parr*s . . 

Union  of  London      . . 
Williams  Deacon's    .. 


Deposits. 

~~£ 
19,059,421 
^4,658,627 
18,092,604 
77.707.785 
^,990,169 
34,391,716 
■3.573.837 
62.9^1,229 
38,830,807 
39,423,03 
15.055.199 


Cash  In 
Hand,  &c 

~r£ 
6.494.734 

I4,l(-8,M39 

3057,183 
13,690,685 
13,640.171 

4.783.859 
3.009,157 
9,676,142 
6,846,112 
6,482,801 
3,421,606 


Cash  at 
CaU,  &e. 


£ 
5,602,636 

7,3''5.l83 
2,2o8,?5' 

9,806,744 

12,708,231 

6,175  675 
2.616,966 
6,093,171 

6.40  ;. 971 
7.793.816 
1,794.084 


Propor- 
tion of 
Cash  to 
Depostis. 

16.3 
>5.7 
16.9 
17.6 
156 
«»-9 
14.8 
15-3 
17.6 
16.4 
16.1 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


I 


Amiterdaui  and  RolterdaDi 

Do.  do. 

Antwerp  and  Brussels 
Hmiburg 
Ber  in  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moaoow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Cfaristiania 

Stookbolm 


Usance.     Jan.  23.    Jan.  2$.     Jan.  30.       Feb.  i 


shore 

3  months 
3  months 
3  months 
3  iiiontbt 
cheques 
3  months 
3  months 
3  motitbs 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


13*2 
12-43 

a5-63j 

ao-7i 

ao-7i 

«5-48i 
a5*50 

ty57h 

24*45 

2y7H 

1849 
18-50 
18-50 


13-3 

12-4} 

35-63J 

30"71 

30-71 

25-26J 

3550 

35-5>i 

35-58J 

34-46 

35 

35-76i 

48} 

-^ 

•8-49 
18  50 
18-50 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    ,. 

Vienna 

St.  Petersbuii; 
New  York 
Lisbon  .... 
Madrid.... 


Chqs. 
chqs. 
siKbt 
cbqs. 
cliqs. 
siuht 
3  mtbs 
stKfat 
sight 
sight 


Last 

week's 


3537 
35-36 

13*1 

30'52: 
20-51 
24  II, 
9380 

4-87A 

49d. 

47-27 


Latest. 


Plaee. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
siKhl 
3  mtbs 
90  dys 
9odys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
4mths 


Last 
week's 


2540 

IIO-33 

</4i<>- 

1/4W. 
./iiW. 

2/7iia. 

V4A<1. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris 

Berlin 
Hamburg  .. 
Amsterdam 
Brussels    . . 
Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockbolm 
Copenhagen        . . 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3i 

5 

5 

4 

4i 

5 

5i 

5 

4i 

6 

5 

5 


2—2} 


Altered. 


Sept.  21,  1911. 
Sept.  ig,  1911. 
Sept.  19,  1911. 
Oct.  2,  1911. 
Oct.  26,  1911. 
Sept.  21,  1911. 
Sept.  27,  1911. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  1911. 
January  26,  1913. 
February  i,  1912. 


Open  Market. 


Last 
Week, 


II 


u 

4t 

3 


Latest. 


3i 
31! 
3i 

!1 

4t 

5 


l\ 


OPEN  MARKET  DISCOUNT. 

Last  week.    This  week 
_..  Percent.      Percent. 

Thirty  and  sixty  day  remitted  3?  — 3W  aft  , 

Three  mouths  „  1*  — iA  '  iA— »» 

Fourmonths  ..  ?|  _^P"  !SZ,? 

sii  months  ,;  ::  ■■  ?i_^i  ••  ^2_^r 

Three  months  line  inland  bills  ..        ..        '.'.        !         '4*      .'  4    — 4? 

Fourmonths _.j  .^        . 

Sis  mouths  . .         . .         * .'         "  ^    _.  A  ]  *         . 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       4  , ,        4 

„  ,,         short  loan  rates  .,  ^i  ,^         aI 

Bankers' rate  on  deposits  ..  ,.  3* 

Bill  brokers' deposit  rate  (call)    ,.  ,.  gl  [[ 

„  7  and  14  days'  noiice  ,,  al  !I 

Current  rates  for  7  day  loans       . .  ,,  ^a j  "     3^-— 33 

„  forccill  loans  ..  ,,  [  ^j  *^    31—^31 


Mr.  William  Burnyeat,  of  Millgrove,  Whitehaven,  has  joined 
the  York  Advisory  Board  of  the  London  joint  Stock  Bank. 
Ltd. 


February  3,  191 2. 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Friday,  Marcli  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  Feb.  12. 


Continuation  Days. 
Tues.,  Feb.  13. 
Tues.,  Feb.  27, 


Ticket  Days. 
Wed.,  Feb.  14. 
Wed.,  Feb.  28. 


Pay  Days. 

Thurs.,  Feb.  15. 

Thurs.,  Feb.  29. 


The  Stock  Exohange  does  not  feel  altogfether  com- 
fortable, and  has  already  expressed  the  fear  that  the 
second  month  of  the  year  will  not  l>e  so  productive  of 
business  as  the  first  one.  It  is  rather  early,  perhaps, 
to  be  taking  pe.'s.sumjstic  viie\\"s,  but  if  business  is  to  ex- 
pand and  grow  the  public  must  be  induced  to  take  more 
interes't  in  the  old-fashioned  markets,  as  they  have  come 
to  be  called,  than  it  has  hitherto  done.  In  various 
diireotionis  quite  a  large  amount  of  dealing  has  been 
going  forward  duning  the  past  few  weeks,  but  it  has 
been  confined  chiefly  to  a  number  of  stocks  and  shares 
which  oircumstanoes  have  forced  strongly  to  the  front. 
Already  there  dre  distinct  signs  that  the  interest  in 
these  iis  diminJahing,  and  unless  a  good  flow  of  invest- 
ment business  co'mes  along  a  much  slacker  month  may 
easily  be  expenienced.  The  monetary  outlook  remadns 
a  restraining  influence.  In  spite  of  all  warruiings  from 
people  who  have  a  right  to  express  opinioinis,  a  good 
section  of  the  Stock  Exchange  persisted  in  the  view 
that  Bank  rate  would  be  reduced  this  week,  and 
much  disappotintment  was  inevitable  when  no  change 
was  announced,  especially  as  the  Bank  Court  took  longer 
than  ustial  to  oome  to  a  decision.  Next  Thursday  for 
certain  is  now  the  market's  idea,  and  there  is  some 
chance  that  the  much-desired  event  may  then  take  place 
5f  the  gold  export  demiand  ceaises  or  becomes  less  press- 
ing in  the  meamtime.  Foreign  political  affairs  have 
not  been  strongly  to  the  front,  but  all  the  week  Paris 
has  been  showing  syniptoms  of  some  financial  ailment, 
and  on  Thursday  it  became  known  that  a  banking  busi- 
ness, relatively  unimportant,  had  suspended  payment. 
It  is  not  believed  that  the  London  market  will  be 
affeoted,  as  for  some  time  the  firm  has  not  enjoyed 
sufficiently  good  credit  to  involve  it,  but  there  was  a 
certain  amount  of  liquidation  to  be  done,  and  it  came 
while  the  momthly  bourse  settlement  was  in  progress, 
which  did  not  tend  to  improve  matters.  New  loans  and 
companies  are  making  their  apjjearance  with  rather 
greater  frequency,  and  if  money  is  cheapened  a  little  by 
a  Bank  rate  reduction  the  tide  may  be  expected  to  flow 
still  more  strongly. 

The  Account. 
The  high  price  of  credit  is  I>ecoming  a  seriouiS  matter 
for  speculators.  Since  the  end  of  last  year  the  cost  of 
bankers'  loans  hars  only  come  down  ^  per  cent.  Last 
Monday  was  carry-over  day  in  general  securities,  and 
bankers  again  charged  4^  per  cent,  for  the  renewal  of 
loans,  the  money  dealers  getting  their  funds  at  J  j>er 
cent.  less.  The  inquiry  was  quite  good,  and  on 
Wednesday,  pay-day,  the  demand  for  money  was  sitrong 
enougih  to  send  the  money  dealers  to  the  Bank  for  a 
couple  of  millions.  Every  banker  complains  of  being 
shont  of  cash,  and  there  can  be  no  real  ease,  only 
spasms,  while  the  taxgatherer  regularly  takes  in  miore 
than  the  Treasury  pays  out.  Contango  rates  were  a 
little  lower  than  on  the  last  occasion  in  .some  instances  ; 
in  others  they  were  just  as  high.  On  Foreign,  and 
Colonial  stocks  the  general  charge  was  4-5  per  cent., 
a  reduction  of  i  per  cent.,  but  the  rate  on  Home  Rail- 
ways was  again  5-6  per  cent.,  with  a  stiflfer  contango 
on  the  Underground  group.  .Imericans  cost  4I  per 
cenit.  to  5I  per  cent.,  against  5-6  per  cent.,  and  ooving 
to  the  shorter  account  the  rates  on  Mexicans  and  Grand 
Trunks,  which  are  quoted  in  fractions,  \\cre  easier  all 
round. 

Consols,    Trustee    Securities,  &c. 

The  speeches  of  bank  chairmen  on  the  subject  of  the 
national  credit  have  had  the  effect  of  letting  loose  a 
fresh  flood  of  oratory  from  the  amateur  financiers  and 
others  who  waste  their  time  and  other  people's  in  ex- 


pounding impossible  schemes  for  raising  the  price  of 
Consols,  and  the  newspapers  have  been  crammed  with 
correspondence  on  the  question,  but  the  market  seems 
to  pay  little  heed  to  it  all.  The  price  goes  up  -^  and 
down  -j^  in  a  mechanical  sort  of  way,  but  just  at  the 
moment  the  rises  are  a  little  more  frequent  than  the 
falls.  Thus  the  price  of  the  premier  security  is  a 
little  better  on  the  week.  The  Consol  dealers  say  they 
are  interested  in  the  speech  which  the  Chancellor  has 
promised  to  make  at  the  City  Liberal  Club  to-morrow, 
but  they  do  not  look  for  anything  startling.  Gilt-edged 
securities  will  not  show  any  permanent  improvement 
while  the  national  budget  goes  by  leaps  towards  200 
millions  a  year.  Other  British  Funds  have  been  steady 
without  important  movement.  India  stocks  were  a 
little  better,  it  being  understood  that  the  India  loan,  of 
which  the  market  apparently  had  full  particulars  last 
week,  will  not  came  just  yet.  The  carry-over  in 
Consols  and  kindred  stocks  took  place  on  Wednesday, 
and  was  a  simple  affair.  The  rate  opened  at  about 
3i-3i  per  cent.,  but  ea.sed  to  3I-3I  per  cent.,  and  most 
of  the  business  was  arranged  on  the  latter  basis.  The 
few  movements  in  the  Home  County  and  Corporation 
list  were  upward,  and  Colonial  Inscribed  stocks  were 
quiet  but  firm.  About  a  dozen  Colonial,  Indian  and 
Foreign   Corporation  stocks  advanced. 

Foreign  Government  Securities. 
Peruvian  Corporation  stocks  were  the  centre  of 
interest  in  this  division.  Speculators  set  afloat  a  lot 
of  old  rumours,  and  they  served  their  purpose,  although 
most  of  them  were  absurdly  improbable.  A  conversion 
of  the  debenture  stock  into  an  issue  bearing  a  lower 
rate  of  interest  was  one  and  a  scheme  for  funding  the 
arrears  of  the  preference  dividend  was  another,  but  as 
the  chairman  pointed  out  at  the  last  meeting,  there 
will  be  plenty  of  time  to  talk  about  that  when  the  full 
4  per  cent,  on  the  preference  stock  is  being  earned 
and  paid.  For  several  years  the  Corporation  has  been 
negotiating  with  the  Government  with  a  view  to 
securing  a  perpetual  lease  of  the  railways  in  place  of 
the  limited  one  now  possessed,  and,  of  course,  every- 
thing had  been  arranged.  This  story  was  denied  by 
the  company,  but  the  price  retained  most  of  the  rise 
brought  about  when  the  statements  were  first  circu- 
lated. There  is  a  speculative  group  determined  to  have 
the  price  better,  so  the  market  says.  Other  South 
American  stocks  have  fluctuated  very  narrovv-ly,  and 
the  Central  American  things  have  done  nothing 
startling.  Ecuador  Salt  bonds  went  up  a  little  on  hopes 
of  more  peaceful  times  now  that  the  rebel  chief  has 
been  decapitated,  and  Costa  Rica  Funding  was  rather 
better,  but  Nicaragua  and  Salvador  went  back.  Busi- 
ness in  Japanese  has  been  smaller  now  that  the  sinking 
fund  purchases  are  completed,  but  Chinese  went  ahead 
when  it  became  known  that  the  Manchu  Government 
was  again  considering  the  propriety  of  abdication. 
European  stocks  were  not  disturbed  by  the  small  Paris 
failure  nor  by  the  reports  of  fresh  difficulties  between 
France  and  Spain  in  connection  with  Morocco,  but  the 
riots  in  Lisbon  caused  a  drop  in  Portuguese  3  per  cent. 
Russians  moved  unevenly,  and  Turkish  were  a  fraction 
better. 

Home  Railway  Stocks. 

The  Home  Railway  section  had  one  or  two  days  of 
really  good  business,  and  gave  quite  an  attractive  dis- 
play. Prices  ran  up  sharply,  and  sentiment  all  round 
was  very  bullish.  Unfortunatelv,  the  greater  part  of 
the  business  was  speculative.  The  House  is  buying, 
but  the  public  is  not.  Insiders  are  now  waiting  for 
investors  to  come  along  and  relieve  them  of  their  pur- 
chases. The  latter  are  probably  waiting  for  something 
definite  to  happen  in  the  coal  industry  before  ventur- 
ing far.  If  the  worst  happens,  quotations  would  pro- 
bably have  a  severe  fall.  If  masters  and  men  come  to 
terms,  prices  might  not  jump  so  very  much.  They  ha\e 
had  a  good  rise  lately.  Thus  the  investor  thinks  a  wait- 
ing policy  the  best.  Investment  demand  is  confined 
almost  exclusively  to  the  heavy  stocks.  South-Eastem 
and  Chatham  issues  have  been  lively.  Kent  coal  is 
going  ^reat  guns.     The  chairman  of  the  Chatham  said 
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some  nice  things  about  it  at  Tuesday's  meeting:,  and 
there  is  a  Yorkshire  syndicate  prepared  to  put  up  a 
couple  of  millions  or  so  for  development  under  certam 
conditions.  Brighton  stocks  were  given  a  lift,  because 
they  would  look  cheap  when  dividends  came  off,  and 
although  the  Underground  Electric  issues  have  not  been 
so  lively.  District  and  Metropolitan  went  ahead  in  good 
style.  Both  companies  are  embracing  the  forward 
policy,  and  it  is  going  to  pay.  Central  London  issues 
spurted  when  the  report  had  been  studied.  Compari- 
son of  the  expenditure  items  with  last  year  is  rendered 
somewhat  difficult  by  an  alteration  in  the  form  of  ren- 
dering the  accounts,  but  substantial  savings  in  outlay 
■have  been  effected.  The  Liverpool  Street  extension, 
too,  is  making  rapid  progress,  and  should  Jje  open  in  a 
few  months.  Great  Northern  and  City  preferred  shares 
have  been  bought  a  little,  on  prospects,  but  there  is  a 
lot  to  be  done  before  a  dividend  on  the  preferred  shares 
comes  in  sight.  Buying  of  the  Scotch  stocks  was  based 
on  good  traffics  and  active  trade  on  the  Clyde.  Dividend 
announcements  have  been  scanty.  The  Hull  and  Barns- 
ley  distribution,  which  was  announced  on  Wednesday, 
shows  a  reduction  of  i  per  cent,  to  4  per  cent,  per 
annum,  but  there  is  no  cause  of  complaint,  as  the  addi- 
tion to  reserves  is  ;^6,ooo  more,  and  there  is  an  increase 
of  ;^4,ooo  in  the  amount  carried  forward.  Decidedly 
a  good  display.  The  North  London  dividend  was  un- 
changed at  5  iper  cent,  per  annum,  with  another  ;^5,ooo 
to  reserve  and  a  small  improvement  in  the  balance  over. 

Colonial  and  Indlvn  Railways. 

Various  influences  affected  Canadian  Pacifies,  and 
the  principal  one  made  them  flat.  Very  large  quanti- 
ties of  grain  cannot  be  moved,  owing  to  Jack  of  trans- 
port, and  as  the  weather  is  bad,  farmers  are  threatened 
with  total  loss,  unless  the  grain  can  'be  got  forward  and 
dried  in  time  for  the  spring  shipments.  It  was  further 
stated  that  one  of  the  subsidiary  or  allied  companies 
was  contemplating  a  fresh  issue  of  capital.  Earlier  in 
the  week  the  price  had  benefited  slightly  from  a  state- 
ment that  the  company  will  soon  use  odl  fuel  on  its 
western  lines,  and  also  from  the  revenue  figures  for 
December,  which  showed  an  increase  of  $1,949,000 
gross  and  $819,000  nett.  On  the  week  there  is  a  fairly 
sharp  fall.  Grand  Trunks  have  been  improving  quietly, 
and  show  a  moderate  aggregate  gain.  Dcmerana  issues 
have  risen.     A  few  Indian  Railway  stocks  were  firmer. 

.\mericax  Railroads. 
Wall  Street  has  had  a  lively  week.    Trade  has  been 
on   a    much    bigger    scale,    but    movements    went    all 
against  the  bulls  on  most  days,  and  it  was  only  when 
the  wire-pullers  sent  in  supporting  orders  to  prevent 
demoralisation    that   the   short    interest  was  forced  to 
cover,    making    prices    good.     The    bear    position     is 
practically  the  only  support  the  market  has.     The  Mil-  . 
waukee  dividend   reduction,   supposed    to    have     been 
fully     discounted,    has     had    severe    after-effects.      It 
created   misgivings   which   were  bad  for  prices.     The 
December  statements  of  the  Harriman  lines  were  due 
and  it  was  known  they  must  be  unsatisfactory.      The 
November  figures  showed  a  heavy  nett  decrease,  and 
the  market  would  not  have  been   surprised  to  find   a 
drop  of  a  million  dollars  in  the  Union  Pacific  nett  earn- 
ings.    The  loss  was  not   so  bad  as  that,   but  it  was 
bad  enough,    and   poor   figures    for  January  are  con- 
sidered  inevitable.     What  about    the     Union     Pacific 
dividend  if  this  sort  of  thing  goes  on?     Trade  is  bad, 
and    there    is    acute    labour    unrest    throughout    the 
country.     The  announcements  of  January  gross  earn- 
ings   are    being    anticipated     with    some    trepidation. 
The  Pennsylvania  and  Northern  Pacific  Decemljer  totals 
were  considered  fairly  good,  but  the  New  York  Central 
earnings  were  only  fair.   The  Steel  Trust  figures  for  the 
last  quarter  of  the  year  gave  the  market  another  shock, 
and  unpleasant  dividend  possibilities  loom  ahead.     The 
Bill  for  reducing  the  tariff  on  steel  schedules  has  passed 
through    the    House    of    Representatives.     The    bulls 
comfort  themselves   with   the   reflection  that  it  is  not 
likely  to  become  law  immediately,  but  the  reduction  is 
certain  sooner  or  later.     The  answer  of  the  Steel  Trust 


to  the  Government's  charges  in  the  anti-Trust  suit  was 
about  as  expected  and  helped  neither  bulls  nor  bears. 
The  market  is  a  good  deal  concerned  about  the  investi- 
gation of  the  so-called  Money  trust,  which  the  Govern- 
ment seems  to  be  determined  to  press  forward,  and 
evidently  fears  more  revelations.  The  death  of  Mr. 
Edwin  Hawley  exercised  comparatively  little  influence. 
Losses  on  the  week  range  up  to  5  dollars. 

Foreign  Railways. 

The  services  on  the  Argentine  Railways  are  said  to 
be  improving  slowly,  but  the  strike  is  still  in  being, 
and  the  men  persist  in  their  demand  for  complete  rein- 
statement. Traffics  again  showed  very  heavy  de- 
creases, but  less  severe  than  in  the  previous  two  weeks. 
Prices  have  been  well  held,  partly  because  stock  is  in 
short  supplv.  .'\  fair  number  of  advances  have  been 
recorded.  Central  Uruguay  stock  has  been  in  small 
demand.  Salvador  shares  were  better,  and  a  brisk 
rise  took  place  in  .\rauco  shares,  owing  to  the  com- 
pany's improved  prospects  and  a  possibility  that  its 
mines  may  one  day  be  sold  to  the  Chilian  Government 
at  a  good  price.  Mexicans  were  in  the  ascendant,  the 
ordinary  scoring  a  good  improvement,  but  Mexico 
North-Wcstern  common  again  dropped  back.  National 
of  Mexico  second  preference  advanced  when  the  De- 
cember earnings  were  published,  showing  a  good  nett 
increase.  Vera  Cruz  and  Pacific  first  mortgage  bonds 
added  4. 

Banks,  Breweries,  &c. 

Dealings  in  Bank  shares  were  less  active,  and  move- 
ments have  not  been  important.  The  largest  was  a 
fall  of  I  in  Standard  of  South  Africa.  Brewery  stocks 
have  been  rising,  and  changes  were  more  frequent  than 
for  some  time  past.  They  embraced  debenture  issues, 
ordinary  and  preference  shares.  Watney,  Combe  pre- 
ferred rose  4,  the  preference  5,  and  the  debenture  stock 
2.  An  advance  of  7  has  taken  place  in  Suez  Canal 
shares. 

CO.M.MERCL^L,    InDUSTRLVL    AND    ELECTRIC. 

One  of  the  principal  incidents  was  a  good  recovery 
in  Associated  Cement  shares.  It  is  said  that  something 
like  4,000  or  5,000  shares  have  been  liquidated  during 
the  last  few  weeks.  This  tap  is  now  off,  and  the  price 
rallied  sharply.  RepKirt  also  said  that  several  big  con- 
tracts for  cement  had  just  run  out,  and  were  being  re- 
newed on  the  basis  of  is.  6d.  increase  per  ton.  In  the 
Canadian  Industrial  group  Canada  Cement  ordinary 
fell  a  dollar  and  Dominion  Saw  Mills  $7.  Ckjrdon 
Hotels  and  Harrod's  Stores  were  easier  and  Inter- 
national Harvester  common  fell  3.  Liebig's  shares 
advanced,  and  there  was  an  all-round  rise  in  those  of 
the  Maypole  Dairy.  Quaker  Oats  common  added  6. 
Telegraph  Construction  shares  were  i  better.  General 
Hydraulic  lost  2,  and  the  price  is  now  little  above  50. 
■  Raphael  Tuck  ordinary  and  preference  shares  have  been 
firmer.  L'nited  Alkali  declined  -fir.  Electric  Lighting 
and  Power  securities  had  a  strong  tendency,  and  a  good 
many  have  risen.  Edmundson's  Electricity  debenture 
stock  dropped  3^.  The  common  stock,  preferred  stock 
and  gold  bonds  of  the  Consolidated  Electric  Light  and 
Power  Company  of  Baltimore  have  been  put  into  the 
Official  List,  and  have  attracted  business  at  rising 
prices. 

Financial,   Land,   Trusts,   &c. 

Business  in  Hudson's  Bay  shares  was  again 
moderately  brisk.  .\t  one  time  the  price  rose  steadily, 
and  touched  iii^,  but  reaction  came  before  the  end 
owing  to  the  profit-taking  induced  by  the  unfavourable 
talk  as  to  the  movement  of  the  wheat,  and  the  last  price 
is  well  below  the  best  and  rather  down  on  balance. 
Duff  Development  had  one  of  its  periodical  spurts,  and 
went  very  near  to  par  value,  but  in  this  case  also  the 
best  price  was  not  held.  Southern  .Alberta  Land  shares 
advanced,  and  Western  Canada  Land  declined.  Hydera- 
bad (Deccan)  vs/ere  firmer.  A  few  downward  move- 
ments occurred  in  the  Trust  group,  but  the  great 
majoritv  of  changes  were  favourable.  The  largest 
gains  were  6  in  Investment  deferred  and  3  in  Army  and 
Navy  deferred.     Stock  Conversion,  North-Eastern  de- 
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ferred  charge  stock,  lost  ij.  Gas  Light  and  Coke  was 
better  on  the  excellent  report.  Insurance  shares  were 
giood.  Royal  added  i  and  London  and  Lancashire  Fire 
and  Proviident  Clerks'  Accident  -J. 

Iron  and  Coal,   Nitrate  and  Shipping. 

Fluctuations  in  the  Iron  and  Steel  group  were  slender, 
and  business  is  still  held  in  check  by  coal  strike  fears. 
As  a  rule,  movements  were  upward,  and  there  was  a 
gain  of  a  point  in  Thames  Ironworks  debentures.  Wil- 
lans  and  Robinson  preference  shares  were  higher,  but 
the  debenture  stock  lost  3.  Liverpool  and  Pan  de 
Azucar  Nitrate  improved  i.  Interest  in  Shipping  secu- 
rities is  dying  away.  This  week  business  has  been 
quite  slender.  P.  and  O.  deferred  ended  i  up,  and 
there  is  no  movement  on  balance  in  Royal  Mail.  New 
Zealand  Shipping  put  on  ^. 

Rubber  and  Oil. 

The  market  for  Rubber  shares  has  been  disappoint- 
ing. Public  interest  was  never  strongly  revived,  and 
has  now  completely  disappeared.  The  market  is  once 
more  in  the  hands  of  the  professionals,  and  they  are 
not  going  to  put  up  prices  unless  there  is  some  prospect 
of  outsiders  giving  a  helping  hand.  It  was  confi- 
dently believed  that  the  fortnightly  auctions  would 
result  in  still  higher  prices  for  the  commodity,  and  the 
reverse  happened.  Oil  shares  have  been  up  and  down, 
and  altogether  gave  a  fair  display.  Lobitos  benefited 
from  news  of  a  good  strike,  and  Shells  and  the  Egyptian 
group  have  been  quite  firm.  It  is  said  that  the  Shell 
company  has  made  arrangements  to  transport  the  oil 
of  the  Egyptian  interests,  and  will  supply  tank  steamers 
for  the  purpose.  No  particular  movement  has  taken 
place  in  Mexican  Eagle. 

Telegraphs,  Telephones  and  Omnibus. 

Marconi  shares  continued  to  attract  a  lot  of  attention, 
and  the  price  has  gone  ahead  steadily.  It  is  declared 
that  a  far-reaching  arrangement  with  the  Government 
will  be  fixed  up  within  a  few  days.  West  India  and 
Panama  Telegraph  shares  were  less  buoyant,  and  the 
price  has  relapsed.  West  Coast  of  America  also  gave 
way.  Business  in  National  Telephone  deferred  has 
almost  dried  up.  Holders  of  the  preferred  and  pre- 
ference shares  consider  they  have  a  distinct  grievance 
in  the  decision  of  the  company  to  use  the  interest  on 
purchase  money  payable  by  the  Government  to  defray 
winding-up  expenses  instead  of  paying  it  out  to  holders. 
The  latter  will,  therefore,  be  without  any  interest  on 
their  capital  for  at  least  six  months.  London  General 
Omnibus  stock  had  a  brisk  recovery,  but  business  tends 
to  become  much  smaller.  London  United  Trams  pre- 
ference advanced  i  and  the  debenture  stock  i.  B.E.T. 
issues  have  moved  unevenly.  The  South  American 
Tramway  group  was  dull. 

Friday  Evening. 

Markets  had  a  poor  day.  They  opened  in  unsatis- 
factory fashion  with  the  announcement  of  a  small 
failure,  and  never  showed  much  .sign  of  recovery.  Con- 
sols were  exceptionally  bright,  on  hopes  that  the  Chan- 
cellor will  say  isomething  encouraging  at  the  meeting 
in  the  City  to-morrow.  Home  Railways  opened  dull, 
and,  after  a  brief  period  of  strength,  relapsed,  and 
closed  lower.  The  Midland  dividend  disappointed  the 
optimists  who  had  expected  ^  per  cent,  increase,  but  the 
company  does  well  to  maintain  the  dividend,  and  place 
more  to  reserve.  Yankees  were  better  until  New  York 
came  in,  and  then  the  downward  movement  was  re- 
sumed. Mexicans  were  dull,  in  spite  of  an  exceDent 
December  statement.  Foreign  bonds  were  firm.  'Bus 
sto<-k  was  good,  on  the  result  of  the  action  in  the  courts, 
and  the  rise  in  Marconi  continued.  Shells  were  strong, 
and  Rubber  shares  weak,  the  latter  owing  to  forced 
liquidation.  Mining  shares  were  maintained,  and  Rio 
Tinto  had  a  good  rally. 


Notice  is  given  that  cou,pons  due  Fetoruary  15  next  on  the 
Imperial  Japanese  Government  4%  per  cent,  loan  (first  series) 
^or  ;^3o,ooo,ooo  will  b*  paid  on  date  by  the  Yokohama  Specie 
Bank,  Ltd.,  7,  Bishopsgate,  London,  E.C. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc— Rise  :  Consols  (Special  Dates)  ^.  to  77^-8, 
2^  p.c.  Ann.  1905^,  to  75^,  Irish  Ld.  2|  p.c.  1933  J,  to  77J-8,  do. 
Acct.  J.  to  77|-bJ,  Iriih  Ld.  3  p.c.  Acct.  |,  to  84^-5^,  Local  Lns. 
Acct.  |,  to  89J-90,  Transvaal  1923-53  Acct.  i,  to  92J- j.  do.  1958 
Acct.  |,  to  gij-2j,  India  34  p.c.  Acct.  J,  to  93J-4i,  do.  3  p.c. 
Acct.  |,  to  79j-8(  J,  do  2J  p.c.  .\cct.  J,  to  6&J-J. 

COKPOiKATlON     AND     COUNTlT    STOCKS.— Rise  :     L.C  C. 

3  p.c.  Acct.  J,  to  84-5,  Harrogate  i,  to  82-4,  Leicester  3  p.c.  i,  to 
8i-4,  Shipley  Urban  i,  to  81-3,  Tynemouth  i,  to  97-9.  Fall: 
Statfiirdbhire  i,  to  84-6. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise  :  Canada  1908  3  p.c.  i,  to  90-1,  do.  1912  Dbs.  j,  to  101-2, 
do.  3I  p.c.  J,  to   loo^-ij,  S  Niiterii  Scrip  J,  t>  49^-50^.  Manitoba 

4  p.c.  {,to  101-2,  N.S.W.  1918  i,  to  99  10,  Saskatchewan  ^  p.c. 
^,  to  loo-i.  Straits  3j  p.c.  4.  to  96-7.  Fall  :  N.  Zealand  1929  J, 
to  104-5. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -Rige : 
Bombay  Impruvemt.  1909  J.  to  10  -i,  Melbourne  Harb.Tst.4J 
p.c.  I,  to  100-2,  Ottawa  4  p.c.  Dbs.  i,  to  100-2,  Rangoon  1908  ^,  to 
97-8. 

FOREIGN  CORPORATION  STOCKS.-Rise  :  Helsingfors  1909 
and  igii  i.  to  98J  gi,  Rio  de  Jan  5  p.c.  Gd.  Bds.  i,  to  101-3,  do. 
(Gtd.  by  U.S.  of  Brazil)  i,  to  102-4.  Port  of  Bahia  1923-72  j,  to 
93-4,  Fort  of  Para  2,  to  97-9.  Fall :  Constantinople  1909  |,  to 
98*-9i. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise :  Argentine  4  p.c.'s 
all  4,  to  87^-1,  do,  1908  i,  to  86-7,  do.  1910  J,  to  86-7,  Brazil  Fndg. 
Bds.  i,  to  104J-5J,  B.  Aires  3  p.c.'s  j,  to  72I-3,  do.  igog  i,  to  91-3, 
Bulgarian  6  p.c.  i,  to  looj-ij,  do.  1911  J,  to  98-9,  Chinese  1895 
Ln.  and  Bds.  j,  to  iooi-i|,  do.  i8g6  Reg.  i,  to  gg-ior,  do.  Imp. 
Rl>s.,  Kowloon  and  Pukow  L  n  s,  and  supplementary  all  J,  to 
97-8,  do.  Ningpo  J,  to  g6-7,  do.  Hukuang  J,  to  98^-9*,  Costa  Rica 
1911  4,  to  65^-6^,  Honduras  1867-70,  Cts.  of  Dep.  i,  to  ioi-|, 
Japan  4J  p.c.  Stig.  J,  to  98^-9^,  Russia  3J  p  c.  Bds.  2,  to  87-9,  do. 
1906  i,  to  104J  3,  Siam  btlg.  and  1907  both  J,  to  101J-2J, 
Swedish  1908  J,  to  93-5,  Turks  igog  J,  to  81-2,  Dutch  3  p.c.  Certs. 
I,  to  83-6.  Fall:  Brazil  1889  J,  tc  86^-74,  Greek  1884  i,  to  56-7, 
do.  1887  I,  to  51-2,  do.  i8go  P.L  Rly.  J,  to  55i-6J,  Hungarian 
Rentes  i,  to  73-5,  Italian  6  p.c.  I,  to  113  6,  Nicaragua  6  p.c.  i,  to 
82-4,  Para  5  p.c.  and  1907  i,  to  98-100,  Russian  1909  \,  to  ggf- 
ioo|,  Salvador  (Rep.)  J,  to  99-100,  Austrian  1876  i,  to  95-7, 
Italian  3J  p  c.  J,  to  98-g. 

HOME  RAILWAYS. -Rise  :  Caled.  Pd.  ij,  to  6'J-2,  Centl. 
Lon.  Pfd.  I,  to  85-7,  E.  Lon.  i,  to  7g-i,  Glas.  and  S.-W.  Dtd.  J, 
to  44V5i,  Gt.  N.  of  Scot  Did.  2,  to  19-21,  Gt.  N.  "  A  "  i,  to 
S^i-S.  do.  "B  "  2,  to  138-41,  Brighton  Certs,  ij,  to  11J-12J,  Til- 
bury I,  to  148-50,  Metrop  Surp.  Lds.  i,  to  68-70  N.  Staffs,  i,  to 
92-4,  Port  TalDot  ^,  to  15}-}.  Rhymney  Ord.  2,  to  178-83. 

Debenture.— Rise:  E.  Lon.  2nd  Chge.  i,  to  44-7,  do.  3rd  Chge. 
I,  to  20-2,  Gt.  W.  5  p  c.  I,  to  132  4,  Plymouth  Devonporl  i,  to 
gg-ioi.  Fall  :  Lanes,  and  Yks.  J,  to  80-1,  Mid.  and  S.-W  •'  C  "  i, 
to  14-17. 

Guaranteed. — Rige:Gt.  Eastern  4  p.c.  i,  to  102-4,  N.  Estrn. 
Gu  .r.  I,  to  io5-8. 

Preference.— Rise  :  Gt.  Centl  1872  i,  to  117-9,  do.  i88g  i,  to 
84-7,00.  1891  4,  to  79  82,  do  18943,1064-7,  I.  of  Wight  2nd  I, 
to  20-3,  Lanes,  and  Yks.  3  p.c.  i,  to  77^-8J,  N. -Western  Cons,  i, 
to  107  9,  Chatham  2nd  i,  to  71-3,  Midland  i,  10655-6*. 

INDIAN  RAILWAYS.— Rise:  E.  Bengal  "B"  i,  to  23j,-i. 
G.I, P.  4  p.c.  J,  to  10445  ,  Madras  "B"i,  to  2oJ|,  Scinde 
Punjab  "B"  J,  to  23|-g,  S.  Punjab  Ord.  3,  to  150-1.  Fall: 
Nizams  Stk.  J,  to  107^8^. 

COLONIAL  RAILWAYS.— Rise:  Algoma  Cent.»and  Hud.  Bay 
ist  Mt.  4,  to  96-7,  Beira  6  p  c.  4,  to  103-5,  Buffalo  and  Lake  Heron 
both  Bds.  ij,  to  134-7,  Canada  Nortbn.  Perp.  Deb.  i,  to  95-7, 
Can.  Pac  Pt  J,  to  101-2,  do  4  p.c.  Deb.  4,  to  103J-44,  Demerara 
7  p.c.  Pf.  34,  to  111-6,  do.  Deb.  i  to  96-8,  Manitoba  S  W.  i,  to 
111-3,  Atlantic  and  St.  Law.  i,  to  148-50.  Fall :  Algoma  Eastern 
i,  to  94i-5i,  Mashonaland  ist  Mt.  4,  to  101-3,  do.  Guar.  4,  to 
103-5. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd  4.  to  106-7. 
Fall  :  Erie  1st  Pf.  14,  to  51-2,  d  j.  2nd  xj.  to  41-3,  G.N.R.  44,  to 
'3°i-'4.  Kansas  City  2,  to  26  8,  Minneapolis  Com.  i,  to  134-6,  do. 
Ptd.  2,  to  148-53.  Nat.  of  Mex.  ist  Pfd.  14,  to  69-70,  do.  2nd  |,  to 
to  35-4.  Northn.  Pac.  24  to  iiS-g,  Rock  Isd.  Con.  li,  10  24-J,  do. 
Pfd.  2,  to  50-2,  Suutbn.  Ptd.  14,  to  70-1,  Union  Pac.  *,  to  9^4-44, 
Wabash  Pfd.  i,  to  174-84. 

Bonds  (Gold).  -  Rise  :  Atchison  4  p.c  1909  i,  to  xog-ii,  Balti- 
more 1925  j,  to  g4j-5f,  Illinois  195  {  4.  to  1024-34,  do.  1955  i,  to 
1002,  Nat.  of  Mex.  1951  4.  to  844-54,  N.Y.  Cent.  1934  '•  '0  97-9. 
Northn.  Pac.  Prior  Ln,  1997  i,  to  103  5.  Oregon  anj  Call,  i,  to 
106-8,  St.  Louis  Bridge  1,  to  132-5,  Southtrn  1994  i,  to  IU-4. 
Fall:  Denver  1939  2,  to  85-90,  Seaboard  Air  Line  1949  4.  to  83-5, 
Suiithn.  Pac.  Co.  4,  to  gg-ioi. 
Bonds  (Sterling).— Rite :  Pennsylvania  1920  i,  to  116-9 
FOREIGN  RAILWAYS —Rise  :  Amofagista  Pfd.  1,  to  103-5, 
do.  Pi.  I,  to  107-g,  do.  44  p.c.  D<-b.  i,  10  105-7,  Arauco  4  to  7J-84, 
Argentine  N.E.  Stk.  14,  to  53-4.  Argent.-Trans.  Pfd.  4,  to  17-S,  do. 
"  A  "  1,  10  93-5,  Bahia  Blanca  Guar  i,  to  100-2,  Black  Sen  Kuban 
i  to  3741.  Brazil  N.E.  i,  to  97-3xd,  Brazil  Rly.  4.  to  874-84,  B.A. 
and  Pac.  5  p.c.  Db.  i,  to  101  3.  do.  44  p.c.  Cons.  Db.  4,  to  1054- 
64,  B.A.  Western  1912  4,  to  iz*-i,  do.  1913  J,  to  12^-1,  do.  Pf.  i, 
to  11J-12J,  Centl.  Argent.  Cons.  Pf.  i.  to  162-4,  Cenil.  Drug. 
Eas  n.  Db.  I,  to  108-10,  Do.  Northern  Db.  i,  to  104-6.  Co  .  and 
Ros.  1st  Pf.  I.  to  107-9.  Cor.  Centl.  2nd  Pfce.  i.  to  83-5.  do.  2nd 
Db.  (C.N.  Sectn.)  4,  to  98-9,  Cosia  Rica  ist  and  2nd  Mt. 
I.  to  101-3,  Entre  Rios  Ord.  i,  to  75,J-64,  Guayaquil  and 
Quito  5  pc.  I.  to  584-9J,  Havana  Term.  4.  to  1084-94. 
Inter-Oceanic  "B"  Db.  i,  to  121-3.  La  Guaira  and  C5ar 
/;io  Shs.   J.   to  SJ-jJid,  do.   Db.  i.  to  96-8    Manila  "A"  Dbs. 
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*,  to  84J-5J,  Mexican  6  p.c.  Db.  i,  to  137-9.  Mex.  Sthrn.  Ord.  i,  to 
ioy-gxd,  do.  Deb.  I,  to  94-6X.  Mid.  Uruguay  Ord.  J,  to  19^-20^, 
Mogyana  Stg.  i,  to  103-4,  Paraguay  5  p.c.  J,  to  4q|-5oJ,  Puerto 
Cabello  Shs.  J.  to  24,  Salvador  Ord.  |.  to  3^-^  do.  Pf.  J.  to  5l-6i. 
do.  Prior  Ln.  Deb.  i,  to  98-100,  do.  Mt.  i,  to  80J-1J,  Sorocobana 
Scrip  J,  to  86-7,  Taltal  Deb.  i,  to  100-2.  Vera  Cruz  and  Pac.  4.  to 
98-100,  Vera  Cruz  Term.  J,  to  101-2,  Zafra  ^,  to  6|-7g.  Fall; 
Antofagasta  Bol.  Deb.   i,  to  108-10,   B.A.   Central  ist  Deb.  J,  to 


Highest  and 

Lowest 

last  year. 


82i 

■82A 

94! 

m 

94i 
64I 


96J 
Sgi 

99^ 
1058 
icsg 
1061 
102S 

95| 

IOl| 

94I 
931 

I03g 

m 

94  i 

1 23 
1138 
93? 
a8| 
7Si 
67? 
>9« 
36J 
55 
378 
>9 
79i 
97 
57J 
136 
74| 

55S 
37i 
64J 
79i 

36 

•39 

^ 

«49i 
56 


36 

''i 

39i 
150 
>65i 

39A 

'Hi 
Hi 

128ji 

34i 

I97i 

8543 

109J 

loi 

I34I 

107 
92 

38i 
4i 

7>i 

"44i 
99i 
15 

217 
694 

121 

515 


763 
764 

8j| 

8l| 

905 

91 

78 

65J 

63i 

9itS 
85i 
S4i 
99i 
94f 
I  oaf 
994 
926 
954 
go* 

85| 
99§ 
63? 

93i 


108 
9>| 
77* 

63} 

44J 

12< 

26| 

38 

22} 

I2i 

63 

89J 

42j 

Il6i 

534 

90 

398 

234 

61 

654 
61I 

'54 
1214 
1314 

78 

408 
'33 

42g 

I03i 
96J 
71 

1084 
18M 
40 
281 

'351 

14l4 
27«l 
104 
102g 
388 

6.1 

69i 

io6a 

»5a' 
.518 

544 

20lg 

234 

5ii 

101 

"7 
904 

122 
1044 

gti 

86 

86 

48! 

62 

82I 

■28 
202s 

76 

10} 

490 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Consols  (24  p.c.)  Money 

Do.    Account  (March  I) 
Local  Loans  (3  p.c.)       ..        .. 
London  County  (3  p.c.).. 
Metropolitan  Water  Board (3).. 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  StclL.  red.  1931    . . 

Do.  3    p.c.  Stck.  red.  1948     .. 

Do.  24  p.c.  Stck.  red.  1936    .. 

Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . . 

lirazil  4  p.c.  RIy.  Guarantees.. 

Cliilian  4}  p.c.  i«86 

Chinese  5  p.c.  1806,  Gold 
Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Hgypt  Unilied  4  p.c 

Hungarian  4  p.c.  1881    ..        .. 

Japan  4i  p.c.  (2nd  series) 
Do.  4  p.c.  1905, .         ,,        ,, 
Do.  4  p.c.  1910  .. 

Mexican  s  p.c.  1899        ., 

Portuguese  3  p.c.  New  .,        ,. 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Uuttied 

Brighton  Ordy   (34) 

Do.       Def .  (4},  1910),.        .. 
Caledonian  Only.  (3-3})  .. 

Do.  Def.  (H)     .. 

Central  London  (3-3) 

Do.  Def.  (2,  1910)    .. 

Chatliam  Ordinary 
City  and  South  Lon<lon  (i3-i4). 

Furness(it-2A) 

Great  Central  Pre( 

Do.  Def 

Great  Eastern  (2}-44)     .. 

Gt.  Northern  Pref.  Urd.(4-4)  .. 

Do.  Def.    (2},  1910) 

Great  Western  (4-74) 
}]ull  and  Barnsley  (3-4}) 
Lane,  atid  Yorks.  (3I-5) 
Metropolitan  (i}-i4> 
Metropolitan  l)istrict    .. 
Midland  Pref.  (24-2i)    .. 
Do.    Def.  (24-44)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (4-1}) 

North-Eastern  (5-7) 
North-Western  (54-7})  .. 
South-Eastern  Oid.  (i4h^)      . . 

Do.  Def.    (2,  1911).. 

South- Western  Ord.  (4-8}) 

Do.        Def.  (24,  igio)     .. 

Atchison  Shares  (61        .. 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  17-5) 

Denver  Shares 

Do.    Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisvdie  &  Nashville  (7) 
Missouri  atid  Texas 
New  York  Central  (5)     .. 
Norfolk  and  Western  (5-6J 
Ontario  Shares  (s) 
Pennsylvania  (6) 
Keadiiif;  Shares  (3)  ..         ,. 

Southern  Pacibc  (6)       ,,         ,. 

Southern    ..      *  

Union  Pacilic  (10) 

Wabash 

Canadian  Pacific  (8-10)  .. 
Grand  Tnnik  Cons.  btk. 

Do.        3rd  Pre'.  lo/o     . . 

Argentine  Gt.  West ,  (5-5) 
B.  Ay.  Gt.  Southern  OcU.  (6-8) 
B.  A.  and  PaciUc  Ord.  (3-4)      ,. 
B.  Ay.  Western  Ord.  (3-o) 
Central  Argentine  Ord.  (5-7).. 

Do.  do.  Def.  (5)     .. 

Central  Uruguay  (5-54)  ., 
Cordoba  Central  Ueu.  (4J  (Cen. 

Nth.  Sec.)         

Do.  lucouie  Db  Stk.  (40/0)    . . 
Cuban  Central  (4} 

Leopoldina  (3i) 

Mexican  Ord.  Stk.  (7/6-7/6)     . . 

Do.     isi.  Prel.(Sj 

Do.    2na  Pref  (6) 
Nitrate  Ord.  (3/0-7/0)      .. 
Sau  Paulo  Brazilian  (12-14)     .. 
Ulliled  ot  Havana  Ord.  (4.      .. 
Coats,  J .  and  P.  (30-30-30-30)  . . 

Do.        Pref.(7.V 


Price 
last  week, 


Priee 
this  week 


zd 


96J-7i,  Interoceanic  2nd  Pf.  J.  to  esi-oj,  Kansai  *,  to  97-8,  Manila 
PI.  i.  to  35-6,  Mex.  N.W.  Com.  I.  1044-5. 

BANKS  AND  DISCOUNT  COMPANIES.  -  Rise:  Ai?ric.  of 
tgyp.  i,  to  6i.g,  Auglo-Foreign  J,  to  y-j,  Bk.  of  N.Z.  Guar.  Stk. 
I.  to  100-2,  Can.  ot  Commerce  J,  to  2t  j-ai,  Colonial  4.  to  6i-i. 
Indust  of  Japan  J,  to  bi-J.  Lloyds  l  to  283-9^.  Fall:  Alrican 
f^g-  *.  to  5j-§,  Cap.  and  Counties  i,  to  2y*-J,  Cliartered  of 
India  i  to  54i-5i.  Nat.  ot  S.  Africa  i,  to  I2g-J,  Stand,  ot  S.  Africa 
I,  to  60J-1J. 


BREWERIES  AND  DISTILLERIES  —Rite :  Uenskin's  Wat- 
ford Pref.  4.  to  |-i,  do.  "  B"  Deb.  2,  to  4O-9,  Cannon  Deb.  i.  to 
8o-3xd,  do.  "  B  "  Deb.  2,  to  68-71,  City  of  L.ond3a  Ord.  i,  to  6-9. 
do.  Pref.  2,  to  30-3  do.  4  p.c.  deb.  i,  to  74-8,  Colctiester  Pref.  J,  to 
3-i.  do.  4^  p.c.  Deb.  i.  to  70-2,  Courage  "  B  "  Deb.  1,  to  61-6, 
Daniel!  ist  Deb.  i,  to  62-5xd.  Darlford  Pref.  J,  to  3i-J,  Deuchar 
(J.)  Deb.  I,  to  59-62xd,  Eadie  (Jas.)  Pref.  J,  to  5|-5,  Flowrer  Deb. 
1,  to  58-62xd,  Friary,  Holroyd  Deb.  i,  to  69-72,  Groves  (J.)  and 
Sons  Deb.  i,  to  79-82xd,  Hoare4p.c.  Deb.  i,  to  67-70.  Hopcraft 
and  Norris  Deb.  i,  to  66-71,  Lion  Ord.  J,  to  4J-5I1  do.  New  Ord. 
i,  to  ii-2j,  do.  Pref.  1,  to  15-7,  do.  "  B"  Deb.  i,  to  70-4.  Meux 
Db.  I,  to  63-7,  Mitchells  and  Butlers  Pfce.  J.  to  loj-tij.  New 
Westminster  Ord.  j,  to  2-4,  do  Pf.  J,  to  3-4,  Northampton  7  p.c. 
Pf.  i,  to  7I-8J.  O  ils*on'sCape  Ord.  J.  to  5J-J,  Royal  Brentford 
Pf.  |.  to  9^-10^,  Threlfall's  Db.  i,  to  82-5.  Truman  Hanbury  Pf.  J, 
'o  si-?.  Watney  Combe  Pfd.  Ord.  4,  to  15-18,  do.  ist  Pf  5,  to 
56-9,  do.  1st  Db.  2,  to  64-7,  Wenlock  ist  Mt.  i.  to  68-72.  Worth- 
ington  Pf.  },  to  g.J,  do.  •'  B  "  Pf.  i.  to  8J-9.  Fall:  St.  Louis  Pf. 
J,  to  6J-7J.  Walker  and  Homfrays  Pf.  j^,  to  8-J. 

CANALS  AND  DOCKS.— Rise:  Suez  7.  to  245-30. 

COMMERCIAL,  INDUSTRIAL,  Ac— Rise  :  Amer.  Smelting  Pfd> 

1,  to  105-7,  .'Vrthur  Theatres^,  to  4-g,.\ssam  Klvs."A"  Stk.  i,  to  129- 
31,  Assoc.  Port.  Cement  Ord.  J,  to  7A-tt,  do.  Pf.  ^.  to  Sft-jJ, 
Aus.  Pastoral  i,  to  96-9,  Beer  (G.)  1-32,  to  g-j,  Brit  Westinghouse 
6  p.c.  Dbs.  4,  to  101-3,  Bush  (W.  J  )  Pi.  i,  to  3^-4,  Can.  Westn. 
Lumber  4,  to  86J-8^.  Chinese  Engineering  Ord.  4,  to  li-J, 
Columbia  River  Lumber  *.  to  83^-5^,  Curtis's  and  Harvey  £1  pd. 
1-32,  to  19-32 — 23-32,  Edi-iOD  and  Swan  ist  Db.  i.  to  71-5,  Elec. 
Construction  Ord.  ^.  to  ^-i-j^.  Frankau  (Adolph)  1-32.  to  j-|. 
Imp.  Tobacco  (of  Gt  Brit,  and  Ireland)  Pfd.  Ord.  1-32,  to  i^-j. 
Kysbtim  2.  to  115-20,  Liebig's  Extract  of  Meat  Ord.  i,  lo  214- 
34,  do.  Pf  -{g,  to  5i-ft,  Lister  Ord.  A.  '»  »"'•  Lo°- 
Produce  Cleaiini;  House  ^,  to  41^-^,  Lyons  (J.)  Ord.  A, 
'°  5i|-fift.  Magadi  Soda  1-32,  to  5-32  —  7-32,  Maple 
Ord.  1-32,  to  2^-.^,  Maypole  Dairy  Pfd.  Ord.  1-32,  to 
29-32 — 31-32,  do.  Did.  Ord.  ^,  to  2.j^-{^,  MazawatteeOrd.  1-32,  to 
i'i.  Metrop.  Araal.  RIy.  Carnage  i,  to  38-},  Millar's  Karri  Ord. 
1-32,  to  I  9-32 — 11-32,  Montreal  Cotton  4,  to  974-94,  Nat.  Elec. 
Construction  4.  to  J-g,  New  Transvaal  Chemical  ,\,  to  2|  4.  Nth. 
Brazilian  Sugar  -jg,  to  i-g,  Quaker  Oats  Cap.  6,  to  228-32,  Read 
Bros.  Ord  4,  to  ij-2,  River  Plate  Fresh  Meat  Ord.  ^.  to  ij  i. 
Standard  Chemical  4.  to  99-100,  Telegraph  Cons,  and  Maintenance 
/12  pd.  4,  to  35-7.  Tuck  (Raphael)  Ord.  1-32,  to  ^-ft,  do.  Pf.  i. 
•°  4t4-5fe.  Underground  Elec.  of  Lon.  Inc.  Bds.  i,  to  78-80, 
United  Alkali  Ord.  -,V,  to  2J-3,  US.  Lumber  and  Cotton  i,  10  S7-9. 
United  Tobacco  332,  to  iti-,»j.  Van  den  Bergh  (Arnold)  Ord. 
1-32,  to  I  9-32—11-32,  Van  den  Berghs  Pf.  ^,  to  6^--ff,  ao. 
"B"  ^.  10  i^-fe,  Welsbich  Light  £t  pd.  J,  to  §-4,  West 
Lon.  Dairy  1-^2.  to  7-32— 11-32,  White  (R.)  Pf.  i  to  i|-J. 
Williamson  (H  )  Db.  3,  to  78-82X.        Fall:  Amer.   Smelling  Com. 

2.  to  70-2,  Apoll.  and  Johannis  Db.  i,  to  77-80.  Barker  (John)  Pf. 
4,  to  5*  6,  Bradbury,  Greatorex  Ord.  4.  to  8-4,  Brit  Oil  and  Cake 
Old.  •^,  to  |}-^,  do.  Db.  I,  to  90-3,  Brit.  Westinghouse  Dbs.  i, 
to  53-6,  Brunner,  Mond  Ord.  ^,  to  4JI-5,  Bryant  4nd  May  Pfd.  4, 
to  i2}-3i,  Burlington    Hotels    Pf.  j^,  104-4,    Canjda  Cement  Ord. 

1,  1023-31,  Dominion  Sawmills  7.  to  50-6J,  Genl.  Hydraulic  2,  to 
50-5,  Gordon  H  itels  Ord.  J.  to  2}-3j.  Harrods  Stores  Ord.  -fg,  to 
5^-&.  Iniernl.  Harveter  Com.  3,  to  107-9,  Knight  (John)  1-32,  to 
31-32  -  I  5-32,  Salmon  and  Gluck-.tein  Pf.  -fg,  to  2-{g--$,,  San-inena 
Meit  Dbs.  I,  to  97-g,  U.  Lankai  Plant,  -fg.  to  4i5-5-fc.  Waring  and 
Gillow  Db.  I,  to  33. 8 

ELECTRIC  LIOHTINO  AND  POWER.-Rlse:  Adelaide  Pf 
4,  to  54  6,  Bournemoutt)  Od.  4,  to  S-9,  Charing  Cross  Ord.  4,  to 
33-44,  County  of  London  Ord.  J,  to  94-8,  Indian  4,  to  ij-j.  Mex. 
Nthrn.  4,  to  70-2.  Mississippi  4.  to  85-6.  Monterey  4.  to  894-914. 
Pachuca  4,  to  914-24.  Shawinigan  Mt.  Bds.  i,  to  1064-84.  Toronto 
Db.  4.  to  qgj-ioi  ■,,  Ve-a  Cruz  j,  to  924-44.  Westminster  Ord,  4.  to 
84-I      Fall  :  Edraundsons  Db.  34,  to  fty  90,  Mexican  4,  to  864-84. 

FINANCIAL,  LAND  AND  INVESTMENT  —Rise  :  Argent.  Ld> 
and  lnv!.t.  Pf.  J,  to  sJ-g,  Brit,  and  Australasian  Db.  i,  to  95-8, 
B.S.A.  Bearer  1-32,  to  i  13-32 — ^,  Duflf  2,  to  99-101,  Egyptn. 
Delia  '^,  to  J-5,  Equitable  Revers.  i,  to  81-3,  Exploration  1-32,  to 
iJ-J,  Hyderabad  j,,  to  2^-i^,  Imp.  Colonial  i,  to  110-2,  Law 
Reversionary  14,  to  102-5,  M'-  "'  K'ver  Plate /2  pd.  4.  to  54-6. 
Nth.  Coast  1-32,  to  27-32—31-32,  PekinOrd.  J,  to  i^--^.  Peruvian 
Ord  4.  to  114-f,  do,  Dbs  4,  to  io64-7,  Po^'  Madryn  4,  to  24-4. 
Santa  Fe  £1  pd.  |  to  2  932 — 11-32, "S.  Amer.  Cattle  Farms  4.  to 
1054  64.  Southn.  Alberta  ;£i  pd.  ig,  to  ifg-^g,  U.S.  Ord.  J,  to  iJ-J. 
Fall:  Anglo-French  Ex.  Ord.  1-32,  to  21-32 — 23-32,  Argent.  Ld. 
and  Invst.  Ord  ^,  to  i|-J,  do.  Inc.  Stk.  1,  to  91-3.  Brit.  Culumbia 
Fruit  ^,  to  ^-i^,  Hudson's  Bay  4,  to  108-10,  Peruvian  Pi.  J,  to 
46-4.  Westn.  Canaila  {i  pd    i,  to  i  11  32 — 13-32. 

FINANCIAL  TRUSTS. -^Rise  :  Alliance  Dfd.  14.  to  96-8,  Amer. 
Dfd.  I,  to  129  31,  Army  and  Navy  Did.  3.  to    i6i-6.  Bankers'  Dfd. 

2.  to  968,  British  Dd  i,  to  259  64,  Brit.  Sieamship  Dfd.  2,  to 
88-90,  Genl.  and  Com.  Did.  i,  to  112-4,  lid.  and  Genl.  Dfd.  2,  to 
104-6,  Incius  rial  and  Genl.  Ord.  2,  to  161-4,  International  Dfd.  i, 
to  70-2,  Investment  D  d  6,  to  218-21,  do.  both  Dbs.  i,  to  99-101. 
Merchants  Ord.  4,  to  1294-314,  Premier  Ord.  J,  to  loj-ij.  RIy. 
Db.  and  Genl  Ord.  2,  to  103-5,  K'y-  Invst  Dfd.  4,  to  16-7,  RIy. 
Share  Tst.  "A"  Shs.  j,  10  64-|,  U.S.  and  S.  Amer  Did.  1.  10  92-4. 
d  ).  2nd  Db.  1,  to  97  9.  U.S.  Tst.  Pfd.  i.  to  994-1014.  Fall :  Colo- 
nial Sees.  Pfd.  I,  to  92  4,  For.  and  Colonial  Pid.  1,  to  119-21,  Gas, 
Water  and  Gen.  Pf.  i,  to  13-5,  Mackay  Com.  4,  10  77  8,  do.  Pfd. 
14.  to  70-2,  Rnodesia  Rlys.  4,  to  i-A,  Rubber  Plants.  .V.  to  14-g, 
S.A.G.  Tst.  Ord.  fg,  to  2^-ft,  Stk.  Cons.  N.  Eastn.  Dfd.  1  j.  to 
31-4- 

0A8. — Rise  :  Aldershot  i,  to  95-7,  Continental  Union  Ord.  i,  to 
82-5,  Gis.  L.  and  C.  Ord.  1-32,  to  106-7,  South  Suburban  Ord.  i, 
122-4,  Wandsworth  "  B  "  Cons,  i,  to  143-6. 
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INSURANCE.— Rise:  Law.  Union  and  Rock  12s.  pd.  J,  to  5J-J, 
I,on.  and  Lanes.  Fire  J,  to  28J-9J,  Nat.  Genl.  •^,  to  S-J,  Norwich 
Union  Db.  i,  t'l  98-100,  Prov.  CIt-rlts  ^,  to  15-7,  Royal  /i^  pd.  i, 
to  25J-6J.  Fall:  Com.  Union /i  pd.  I,  to  19^-20^,  Indemnity  j, 
togii 

IRON,  COAL,  AND  STEEL.— Rise:  Bab.  and  Wilcox  Ord.  J, 
to  CJ-^,  Brown  (John)  Pf.  i,  to  loj-f,  Cammell,  I-aiid  Ord.  J.  to 
5j-i,  Cargo  Fleet  Dbs.  i.  to  84-7,  Cory  (Wm.)  Ord.  i,  to  ji-fij, 
Guest  Keen  Ord.  1-32,  to  3-Vj,  do.  Pt.  •^,  to  5jJ-6^.  Hill 
(Richard)  Ord.  1-32,  to  fi-H.  Nova  Scotia  4,  to  94-6,  Pearson  and 
Knowles  Ord.  J,  to  ji-^i,  Pease  and  Farmers  Ord.  g,  to  iij  |, 
Steel  of  Canada  4,  to  ggj-iot^,  Thames  Iron  Dbs.  i  to  68-73,  West 
Canauian  Colls,  j,  to  93-5,  Willans  and  R  binson  Pf  J,  to  j-ii. 
Fall :  Armstrong,  Whit.  Db.  J,  to  9  li-ioi^,  Bengal  Db.  2,  to  83-7, 
Harvey  United  ^,  to  11-32 — 13-32,  Richardsons,  Westgarth  Pf.  ^, 
to  |-J,  South  Durham  Ord.  1-32,  to  i  1-32—3-32,  U.  S.  Steel 
Com.  6,  to  61J-2,  do.  Pfd.  ij,  to  noj-ijx,  Willaus  and  Robinson 
Db.  3.  to  52-7. 

NITRATE.— Rise :  Colorado  J,  to  4-^,  Liverpool  §,  to  21J-2J, 
New  Paccha  J,  to  4J-I,  Pan  de  Azucar  4,  to  5JJ-64r.  Fall  :  Ang.- 
Chil.  Pt.  i,  to  i4i-5j. 

OIL.— Rise :  Ana-Persian  5  p.c.  Db.  i,  to  92-5,  Burmah 
Ord.  "I's,  to  3^-35,  Kern  River  1-32,  to  9-32—11-32,  Lobitos  .s,  to 
■l|-i,  "  Shell  "  Ord.  J,  to  4  7-32— 9-32.  Fall:  Brit.  Aus,  ^,  to 
J-J,  Premier  r-32,  to  29-32 — 31-32,  Trinidad  ^,  10  -j^-^J. 

SHIPPING.— Rise:  Anchor  ist  Mt  i,  to  100-3,  Houlder  Pf.  J, 
to  2|-i,  Indo-China  Dfd.  J,  to  3J-44,  do.  ist  Mt.  ^  to  ii-2|.  King 
J,  to  7-8,  N.  Zealand  Shs.  J,  to  14-6,  P.  and  O.  Dd.  i,  to  251-6, 
R.M  S.P.  5  p.c.  Db.  i,  to  98-100.  Fall:  Furness,  Withy  Ord.  jg, 
to  i-^-J. 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Amalgamated  O  d. 
g,  to  8^-J,  Ayer  Kuming  t%,  to  l-ij,  Bengal  Unt.  Ord.  J.  to  221-3!, 
Ceylon  i".  Ord.  ^,  to  7fg-^,  Cnargola  Ord.  i's,  t  >  2J-J,  Cons. 
Ests.  I.  to  6  I,  Doom  Uooma  J,  to  17^  |,  Dumont  i^t  Mt.  i,  to 
101-3,  E.  Ind.  and  Cey.  Ord  J.  to  2-J,  E.  Prod.  Ord.  J.  to  3^-^, 
Empire  Pf.  i,  to  9J-10,  Malacca  Ord.  J,  to  12-J,  do.  Pf.  ^,  to 
11J-2J,  do.  1st  Mt.  2,  to  118  22,  Unt.  Sum  itrai-32,  to  i;-32 — 15-32. 
Fall:  Asscd.  Oid.  J,  to  5-J,  Bukit  Rajah  J,  to  11J-2J,  Cichar  and 
D.  Ord.  J,  to  15  J,  Chersonese  1-32,  to  5-32—7-32,  Darjeeling  Ord. 
i,  to  4-J,  do.  Pf.  J,  to  7S-8J,  Gen.  Ceylon  J,  to  3-15-iV.  Grand 
Cent.  Shrs.  ^.  to  ij-J,  Imperial  Ord.  ^,  to  i,^-^,  llebong,  J,  to 
11-2,  Linggi  1-32,  to  I  25-32 — 27-32,  Lon.  Asiatic  1-32,  to 
17-32 — 19-32,  Makum  1-32,  to  ^-^,  Malayalam  ■^,  to  i|-|,  Perak 
1-32.  to  11-32— 13-32,  Rub.  Estb.  ot  Johore  J,  to  iJ-J,  Gialang  j'e. 
to  2^-ii,  Singlo  Pf.  J,  to  9i-ioi,  Unt.  Serdang  ^,  to  5^-i|.  Val 
d'Or  1-32,  to  3-32 — J. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Bell  J.  to  107^-9^. 
Cuban  i,  1091^-3^,  Direct  W.  Ind  J,  to  99  loi,  Marconi's  Ord. 
I,  to  4i.-i,  do.  Pf.  g,  to  3TS-JJ-  fall  •  American  Cap.  J,  to 
i4i^-3«,  do.  Conv.  Bds.  ^,  to  112^-4^,  Direct  Spanisn  Pf.  |,  to  8-J, 
"W.C.  61  Am.  ^,  10  ig-|,  W.  Ind.  and  Pan.  Ord.  |,  to  4^-54,  do. 
2nd  Pf.  J,  to  9J-ioi. 

TRAM  WAV  S  AND  OMNIBUS. -Rise:  Ang.-Arg  ist  Pf.  ^,  to 
5j-g,  do.  Scrip  i,  to  57^-94,  Bombay  2ndMt.  i,  to  98-100,  B.E  T. 
D/d.  I,  to 5-8,  do.  Pf.  2,  to  85-8,  Hong  Kong  i.  to  81-5,  Lancashire 
I,  to  79-81,  L.G.O.C.  Old  10,  to  231-6,  Lon.  Unt.  Pt.  J,  10  3g-4j, 
do.  ist  Mt.  I,  to  76-9,  Mexico  ist  Mt.  J,  to  icoi-2  ,  p.c,  Para 
Ord.  -^,,  to  7^-i-«,  Rio  de  Jan.  5  p.c.  Mt  J.  to  97i-8J,  Sao  Paulo 
5  p.c.  Perp.  5,  to  103^-5^.  Fall  ;  Brisbane  Ord.  i,  10  8^-9,  do,  4J 
p.c.  Db  I,  to  100-3,  B.E.T.  Pfd.  2,  to  14-8,  do.  7  p.c.  Pi.  2.  to 
37-41,  Calcutta  Ord.  J,  to  5|-^,  L.G.O.C.  Pt.  i,  to  93  i.  Met.  Ord. 
1-32,  to  27-32 — 31-32,  do,  5  p  c.  Db.  J,  to  100^-2^,  Mexico  Com.  ^, 
to  123  5,  Para  Pt.  ^,  to  5-J,  Kio  de  Jan.  Shrs.  i^,  to  115-6,  Unt.  of 
Monievid'  o  J,   10  51^,  do.  Pf.  J,  to  5-J. 

WATERWORKS."- Rise:  City  of  St.  Petersburg  J,  to  6- J,  Cons, 
of  Roiario  ist  Db.  i,  to  92  4. 


LONDON    PRODUCE   MARKETS. 

Sugar.  — Business  in  most  directions  moved  quietly,  demand  on 
con.-umptive  account  being  m4inly  confined  to  pressing  needs  ex- 
tended over  a  great  part  of  the  week,  pending  a  settlement  by  the 
Brussels  Convention  as  to  the  increase  01  expoitssoutiht  by  Rusia. 
There  was  really  no  new  feature  to  note  in  the  general  situation, 
witt)  the  exception,  pt-rhaps,  of  Cuban  receipts  being  decidedly  on 
the  small  ^ide  if  the  ultimate  out-turn  is  to  anything  like  1.8  0,000 
tons,  Tate's  No,  i  cubes,  24s.  3d  ;  No.  2,  23s.  qcl.  Lyie's 
granulated,  21s.  i^d.  to  21s.  y^d.  ;  and  yellow  crystals,  19s.  6d. 
Grocery  cane  sorts  quiet,  but  crssialli-ed  was  held  steadily. 
Ready  parcels  of  German  granulated  quoted  iSs.  ;  and  February- 
March.  17s.  gd.,  f.o.b.,  H-imburg  Russian  crystal^,  ready,  sold, 
i6s.  4jd.  to  IDs.  i^d,  and  i6s.  3d.,  f.o.b.,  Danzig.  May  bt-et.  sold, 
15s.  7|d.  to  15s.  2jd.  and  15s.  6d.  ;  August,  15s  7jd.  to  15s.  2jd. 
and  15H.  6d.  ;  October-December,  iis  6d.  to  iis.  4jd.  and  iis.6d., 
f.o.b  ,  Hamburg. 

Coffee. — In  auction  supp'ies  of  f..lr  extent  exp-rienced  goi 
support,  prices  being  tirm  to  dearer.  Costa  Rica,  go  d  to  fine  bold 
coloury.  82s.  to  S7S,  ;  mid.  76,s.  6 J.  to  79s.  6d.  ;  peas,  75s.  6d.  to 
<)2s.  New  Granada,  good  bold  motiled  greyish,  78s.;  low  mid, 
77s.  to  77s.  6d.  Colombian,  fair  bold  greyi^h,  77s.  Java,  bold 
yellow,  81S.  Unwashed  Dumont,  extra  bold,  70s.  to  76s.  ;  bold, 
6gs.  to  69s.  6d.  ;  peas,  69s.  6d.  to  723.  6d.  Futures  irregular. 
March  sold  58s.  to  58-.  gd,  and  58s.  i.^d. ;  Mav,  57s.  gd.,  58s.  gd., 
57s.  gd.  ;  July,  58s,.  583.  6d,,  57s.  gd.;  Septemb-ir,  58s.,  58s.  6d.. 
57s,  gd.,  and  58s  ;  December.  57-s.  6d.,  593.,  573.  gd.,  58s.  3d.,  and 
57s.  bd,  per  cwt. 

Cocoa. — In  auction,  fair  supplies  met  a  quiet  demand.'  Ceylon 
fairly  steady,  Trinidad  neglected,  Grenada,  &c.,  fully  61.  per  cwt. 
lower.  Ceylon,  fair  to  good,  sold,  65s  to  71s.  6d.  ;  Grenada,  good 
to  fine,  55s.  to  57s,  ;  St.  Lucia,  fine,  55s.  6d.  to  565.  ;  West  Coast 
African,  good,  52s.  5d. 


Tea— At  public  sales  of  Indian  this  week  common  and  medium 
grades  met  with  quiet  attention  at  irregular  and  rather  easier 
price-.  Good  to  fine,  however,  were  in  good  demand,  and  brought 
fully  steady  prices.  Ceylon  sales  passed  off  irregularly.  Common 
to  low  medium  kinds  were  only  saleable  at  a  further  slight  decline, 
but  medium  to  fine  liquoring  sorts  met  with  good  supp  irt  at  fully 
steady  prices.  Java  auctions  experienced  a  fair  demand,  and 
prices  rul  d  steady. 

Spice. — Prpper  dull,  and  prices  tended  in  buvers'  favour. 
Black  Singapore,  March-May,  sellers,  5^d. ;  April-June,  5^d. 
Lampong,  January-March,  sold  5  9-32d. ;  July-September,  5  7-32d. 
Whi  e  Singapore,  February-April,  sold  8d.  to  yld.  Muntok, 
April  June,  done  8^d.  c.f.  and  i.  Terminal  market  inactive. 
Black,  July  delivery,  sold  5-^d.  Cloves  easii-r.  Zanzibar,  Octo- 
ber-December shipment,  sold  4^d.  ;  January-March,  4  25-32d.  to 
4  23-32d,  ;  February-April,  4  25-32d.  to  4jd.  ;  March-May,  4^d. 
to  4^d.  c.f.  and  i.  At  public  sale  onlyasmall  supply  was  offeied, 
and  passed  off  slowly,  No  nutmegs  catalogued. 
Rice  dull,  and  prices  moved  in  buyers'  favour. 
Jute, — A  firm  tone  prevailed  in  this  market,  and  rates  tended  in 
an  upward  dirrction,  but  later  became  quiet  and  easier.  Native 
first  marks,  spot,  London,  sold,  ;^22  los.  ;  afloat,  ;f22  los.  ; 
January-February  and  February-March,  ;f  22  5s.  to  ;f  22  los.  and 
/22  ;  tops  of  ditto,  February-March,  ^23  5s.  BuUub  circle  2  to  3, 
January-February,  ^22  12s.  6d.;  ditto,  February-March,  ;f 22  los. 
Chunder  circle  2  to  3,  January-February,  ;^22  5s.  Daisee  No.  2, 
Janiiary-Feb'uary,  ^^20  12s.  6(1.  to  ;f20  7s.  6d. ;  substitute  M.,  D. 
to  E.,  dock  Hamburg,  _^22  los.,  c.f.  and  i. 

Hemp. — Manila  descriptions  quiet.  F.C.,  March-May,  sold, 
;^22  2s.  6d.  to  ^'22  ;  ditto,  May-July,  at  ;f22  los.  ;  April-June, 
;f22  los. ;  S.S.,  February-April,  sold,  ^19  153.;  ditto,  May-June 
and  June  August,  sold,  ;f 20 ;  July-September,  ;f20  15s.,  c.f.  and  i. 
New  Zealand  very  quiet,  but  rates  about  unchanged.  C.F., 
January-March,  quoted,  ;f2i  15s.  ;  and  fair,  ;f  20  15s.,  c.t,  and  i. 

Shellac — Spot  quiet,  but  generally  steady.     Fair  T.N.,  done 

63s.     Futures  slightly   unsettled.     March  delivery  sold,   63s.  6d. 

to  62s.  6d.  and  63s  6d. ;  May,  64s.  to  64s.  6d. ;  August  quoted  66s. 

Gambiek  dull   and  weak.      February-March  shipment,  sellers, 

24s.  ic^d.,  c.f.  and  i. 

Copra  slow  and  easier.  To  Northern  ports,  January-March, 
Ceylcn,  sellers,  ;f  26  5s.  ;  Malabar,  ;f  26  173.  6d.  To  Marseilles, 
F.M.  Straits,  February-March,  ;f24  lis.  3d.  ;  Manila,  £23  12s.  6d. ; 
Java,  February-March,  sellers,  ^24  13s,  gd.  South  Sea  Islands  to 
London,  ^^23  15s.  ;  and  to  Continent,  ^23  i6s.  3d.,  c.f.  and  i. 

India-rubber. — Auctions  of  plantation  comprised  about  650 
tons,  and  met  a  steady  demand.  Rates,  however,  eased  id.  to  ijd. 
per  lb.  as  compared  with  the  average  of  last  sales.  Straits : 
smoked,  sold,  5s  ojd.  to  5s.  5jd.  ;  unsmoked,  ditto,  5s.  ojd.  to 
5s.  3d.  ;  good  to  fine  pale  crepe,  5s.  2jd.  to  5s.  3.id, ;  brown  to  light 
ditto,  4s.  iid.  to  5s.  2jd.  ;  dark,  4s.  8d.  to  4s.  iijd. ;  smoked 
4s.  iijd.  to  5s.  2|d.  Ceylon:  unsmoked  sheet,  sold.  5s.  ojd., 
5s.  2d.  ;  good  to  fine  pale  crepe,  5s.  2jd.  to  5s.  3|d.  ;  brown  and 
light,  5s.  to  5s.  24d.;  dark,  4s.  lod.  to  4s  ii^d.  ;  biscuits, 
5s.  ojd.  to  5s.  2jd.  ;  scrap,  2S.  lojd.  to  3s.  2d.  Privately,  the 
market  ruled  quiet  and  easier.  Fine  hard  Para,  spot  and  near 
sellers,  4s.  7d.  ;  February-March  sold,  4s.  7d.;  ball,  3s.  iid. 
plantation,  February-March,  5s.  3jd. 

Tallow. — Market  quieter,  and  near  parcels,  afloat,  rather  easier 
while  -hipment  ruled  3d.  lower.  At  public  sale  724  casks  were 
offered,  and  318  found  buyers  at  an  average  of  3d.  decline. 
Mutton  :  fine,  363.  3d.  ;  fair  to  good,  34s.  to  34s.  6d.  ;  dark  to  dull 
30s  6d.  to  32s.  6d. ;  hard,  35s.  6d.  Beef:  fine,  35s.;  fair  to  good, 
33s  to  33s.  6d. ;  dark  to  dull,  30s.  6d.  to  31s.  gd. ;  sweet,  35s., 
Market  letter  unchanged.  Town  tallow,  33s.  6d. ;  melted  stufi 
23s.  6d.  per  cwt.     Rough  fat,  8^d.  per  8  lbs. 

Oils.  — Linseed :  spot,  pipes,  £37  5s.  to  £37  103.;  barrels, 
/37  103.  Hull,  naked,  spot,  ^36.  Ordinary  brown  rape,  naked, 
spot,  ;^3i.  English  refined,  £34.  Crude  cotton,  spot,  ;^22: 
refined,  spot,  sweet.  ;f  26  los.  ;  ordinary  pale,  £23  15s.  Cocoanut: 
Ceylon,  spot,  ^^43  ;  Cochin,  pipes,  £48  los.  Palm  :  Lagos, 
^P '*.  in  i°5-  Soya,  ;^27  103.  Petroleum:  .\merican,  6jd.; 
water  wcnte,  7|d.  Russian,  6Jd.  American  spirits  of  turpentine 
on  spot,  34s.  gd.     Rosin  :  common,  on  spot.  i6s.  6d. 

Lin.seed  dull,  and  values  furttiergave  way.  London:  Calcutta, 
spot,  71s.  6d. ;  January,  70s.  ;  April-June,  603. ;  La  Plata,  January- 
February,  60s. 

Rapeseed  quiet  and  easier.  Ferozepore,  January-February. 
47s.  ;  brown  Cawnpore,  March-May,  45s.  ;  yellow  Guzerat 
nominal  ;  yellow  Cawnpore  nominal. 

Cottonseed  weaker.  London  :  Egyptian,  spot,  £7  17s.  6d.  ; 
January,  £7  17s,  6d.  ;  February-March,  £8  per  ton. 

Metals.  — Copper — Statistics  issued  on  Thursday  showed  a 
decrease  lor  last  naif  of  Match  of  I,t88  Ions  and  13  tons  in  stocks 
and  total  visible  supplies.  The  standard  market,  while  active. 
was  adversely  affected  at  times  by  unfavourable  cable  news  trom 
Wall  Street  and  heavy  realisations.  Settling  down  last  Monday 
at  ;f6o  17s.  6d.  cash,  /61  12s.  6d.  forward— a  relapse  of  203. — 
strong  buying  prevailed  on  the  following  day.  when  the  above 
decline  was  fully  recovered,  cash  m  )ving  up  to  £f.t  15s.  and  three 
months  to  /62  12s.  6d..  and  by  the  middle  of  the  week  to  ;f62  5s. 
and  ;f62  i8s.  gd.,  again  receding  on  Thursday,  closing  at 
/■ei  17s.  6d.  and  ;^62  12s.  6d.  respectively.  Tin  exhibited 
irregularity  during  the  week,  and  speculative  dealings  were  kept 
down.  Cash  s-^ttled  down  last  Monday  at  .^194  los.,  three  months 
;fi9i  los.  Little  change  occurred  until  the  middle  of  the  week. 
cash  reaching  /igs  and  forward  /192  2s.  6d.,  while  registered  on 
Thur  day  down  to  ;f  ig4  and  £192,  final  figures  fixed  beinf; 
/'194  5s.  and  /192  5s.  Lead  rather  easier.  Foreign.  February. 
/15  I2S.  6d.  ;  April,  £15  133.  gd.  Spelter  lower,  chiefly  forward, 
at  ^26  5s.  for  February  and  £25  17s.  6d.  April.     Iron  firmer. 
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Corn  (Mark  Lane).— Wheat :  English  continues  in  quiet 
request  both  here  and  in  the  country,  but  ihe  tend»ncy  is  rather 
firmer,  and  suppl'e«,  while  limited,  are  sparingly  offered.  Best 
whites,  deliverfd  up,  held  lor  about  38s.,  and  r^ds  of  similar 
quali'y  37s  fid.  per  qr.,  504  lbs.  Imported  grades  dearer  and 
trade  checked  No.  2  Northern  Manitobi,  43s.  3d.,  ex  quay  ;  No.  3 
ditto,  41S.  9d.,  ex  ship;  42s.  6d.,  ex  quay.  Australian,  on  spot. 
38s  gd.  to  -Qs.  Indian,  38s.  to  38s.  6d..  landed.  Good  to  fine 
South  Rusian,  39;.  10  41s.,  ex  grsnary.  Flour  slow,  but 
occasionally  firmer.  Manitoba  export  patents,  28s.  6d..  land>-d. 
Iron  Duke,  ex  store.  25s.  fid.  Grinding  barley.  28s.  gd  .ex  ware- 
house, 'or  Rusian.  which  remains  extremely  scarce  nothing  being 
available  ex  ship.  Foreign  oat>*  qui»-t.  but  tone  imp  oving.  Plate. 
2o«.  gd.,  landed.  Danubian.  20s.,  ex  quay,  38  lbs  Maize  dearer 
— on  continued  shortaRC.  Odessa,  ex  ship,  3ts.  3d.,  and  landed. 
33s.     Demand  limi  ed.  but  sellers  offer  sparini»lv. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING   FEBRUARY  2,  19U. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  i..     .. 

Fine  praniilated. . 

Lyie's  granulated 

German  granu- 
lated, first  tnatks 
f.o.b.,  ready    .. 

GermaiiCubet.o.b. 
Jan 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 


-per  lb.,  duty 
5d.  lb. 
Iitdian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Pekoe      . . 
Broken    ,, 
Orange    ,, 
Broken    ,. 
Pekoe  Souchong 

Coooa  —  per  cwt. 
duty  I  a.  p<'r  lb. 
Trinidad  per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Flantaiion 
Guayaquil  Ariba. . 

Coffee- per    cwt. 

duty  lid.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Rica   . .     . . 

ProvlBlont  — 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  . .     . . 

Russian  finest     . . 

Normandy  baskets 

Danish  finest 

Brittany      rolls  — 
doz.  lb 

Bacon — per  cwt. 

Irish      

Continental ..  . . 
Canadian  ..  .. 
American     , ,     . . 


£    ..   <J. 


4     3 
3     9 

2I/IJ-2I/7! 


0  17    4j 

103} 

1  2     3 

20/-a3/6 
o  15     I 

s. d.  s.  d 

0  7J-I  2j 
0  7i-I  3J 
o  7j-i  4, 
o  8J-1  5} 

o  rl-o  8j 

o  7J0  95 
0  7i-  loi 
0  8  -  104 
0  8  -I  ij 
07J-084 


59  0-70  o 
32  0-57  o 
47  0-3!  o 

59  0-82  o 

60  o-tG  0 


58  6-70  o 
51  6-57  o 
47  6-52  6  ' 

59  .--82  o 

60  0-66  o 


Hama— per  cwt. 

Irish       

Canadian      ..     . 
Ameiican       .     . 


-per  cwt. 


DheeM- 

Edam 

Canadian      ..     .. 

Gouda   

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rloe—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     . .     . . 

fiassein 

Saiy  ■    '•   f.  and  i. 


77  0-106  o 
68  0-124  o 
70  o-  87  o 


128/-130/ 

nom. 
136/- 140/ 
128/-132/ 
132/- 146, 
134/-136/ 

13  6-i6  6 


53  0-63  0 
50  0-58  o 
50  0-54  o 
44  0-5<  " 


80/- 100/ 
56  0-60  o 
40  0-56  o 


50  0-70  o 
73  0-76  0 
50  0-86  o 
84  0-92  o 

nom. 
71  0-73  o 


d.    s.d 
9  6  -9  loj 

nom 
9  7i  9  loj 


£    ».    d. 


4     3 
3     9 

2     7l 
2l/l*-2l/7i 


too] 
X     o    o 

19/9-22/9 

o  15     I 

s.d.  s.d. 
o  7*-!  i^ 
o  7J-  iiil 

0  8  -I   4j 

O  8  -I    2 

o  7}-o  9 
07-  loj 
o  8  -  loi 
o  8  -  10 
o  81-  ii» 
o  74-0  8J 


Last 
Week 


This 
Week. 


o  9^-1  loA 
"->  4} 


o  54-1 

o  8 


77  0-106  o 
68  0-124  o 
70  o-  87  o 


126/-130/ 
nom. 

1 34/- 138; 
26/-130; 

t^2/-i4b, 

134/-136. 

t3  6-16  6 


54  0-66  0 
50  0-60  0 
49  "-54  o 
46  0-51  0 


82/-98/ 
56  0-60  o 
40  o-Go  o 


50  0-70  o 
73  0-76  0 
50  u-86  o 
84  0-92  o 

noin. 
71  6-73  o 


s.  a.  s.  d. 

9  4i-9  7l 

nom. 
9  4J-9  7i 

ttg  -g  9 


Bg<l— pet  12a.       |>.  d,    a     d 

French 15  0-17  o 

Italian 12  6-14  6 

Danish 14  0-17  0 

Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'SBbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
NewZealatid 

{scoured)  Merino 
Grtasy  Crossbn-d 
Cape  snow  white 
Rivei  Plate  slipe.. 
Indlarubberp.lb 
Para,  Sne  hard   . . 

Spot       

Iron— per  ton. 
Cleveland,  cash  . . 
Coal    pi  r  ton. 
Durham,  best     . . 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds       . .     . . 
Steams,  best 
Seconds        . .     . ■ 
Lead— per  ton. 
English  Pig,.     .. 
Koregn  soft. .     . . 
Qulckdlvar— per 

bottle  hrst  hands 
Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots    . 

Do.    bars 
Straits  oath  . .     ■ 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton 
Best  Selected     . . 

Sheets 

Standard      . .     . . 
Jute-perton. 
Native    firsts    foi 

sh'pm't»Feb-Mar 

Oils- 
Linseed, per  ton. 
Kape.  ret.  English 

casks  

Hrown      English 

naked 

Coit'n  Seed.crud. 
Ditto,  rthned  ., 
Petroleum  Oil,pei 

8  lbs. 
Water  White 
(jil  Seeds, Linseed 
Calcutta — per   41 

lbs..  .April-June 
Rape,    C-wiipore. 

brown,     MarCQ- 

M-y 

Tobacco  —  dut), 

unmanufactureil 

3/8,  41  ij  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    .. 
Vitginialeat.. 
Kentucky  leaf     .. 

Latakia 

Havana 

.Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
D  a  n  L  s  I  g      and 

Memel   Fir,  per 

load    . . 
1   diiU  Te^k 


s.  d.  8  d. 
12  6  -16  o 
12  o  -13  o 
12  o  -16  6 


-3  " 
0-1  5 
T  5l-J  II 
05  — 12 


t  6i-.  9i 

08-1  li 
14-17 

0  4}-!    Oj 

£  s.  u 

048 


O   14     I 
o  13     I 

£13 17 

i'5  'O 

8    o    I 

£26    8    9 

C")i-iq6 
L'V>-  97 

ti93 
lj/9  up 


£66|  £67} 
t66i.Z6;} 
79    o    ' 
til  18    9 


)C39-f39i 
L    s. 
34    o 

31  10 

22    10 
£'24-i26J 

O     6f 

p  7i 


266 


2  — I   9 

0  8  — I   ij 

1  6i— 2    I 


047 


o  13 

O   11 


i\ 


5  «8 
5  la 


8    3 


7    6 


£196-198 
£197  199 

£t?3i 
>3/7i  up 


£66-£(* 

77     o 
61  17 


21  15     o 

£    ».  d. 

33  13    o 

3t     o    0 

22  O     O 


09-11 

J  9  —1  I 

06-12 

.6-12 

0  5  -0  10 

)  5  —0  10 

0  74  •  3 

0  7j     I  3 

20-46 

2  0—4  6 

06-20 

0  6—2  0 

3  0       up 

2  0       up 

50/— 90/ 

5oy— 90/ 

iSo       25../ 

180  —260/ 

ha"!  been  of  a  rennrkable  character,  transactions  in  sime  quirlers 
being  arranged  which  will  not  be  compl>'ied  until  the  beainning  of 
next  year  There  is  a  little  more  hot>eful  feeling  with  regard 
to  China,  but  fresh  business  has  not  been  at  all  imfiortant. 
F.ir  the  minor  marke's  of  the  Far  East  a  rather  increasing  trade 
has  come  round  in  a  variety  of  fabrics.  Better  advices  are 
being  received  from  the  Levan*,  and  producers  of  heavy  goods 
have  met  witi  freer  ope'-ation-.  In  pointing  clo-hs  an  enciuraging 
inquiry  has  come  through,  and  Burnley  and  Cheshire  makers  have 
extensive  e 'gagemeus.  Most  kinds ot  shirtings  are  very  d<^ ply 
under  contract.  Engigement-i  tre  of  an  extensive  character  in  fine 
fabrics  such  as  dhooiits  and  jaconette;.  More  activity  is  now 
being  expf?rienced  in  home  trade  circles,  and  orders  have  been 
given  out  freely  to  manufacturers.  In  American  yarns  for  h  'me 
use  buying  has  been  o'  verv  fair  dimensions,  but  orders  are  rather 
unevenly  divided.  Producers  who  have  been  willing  to  grant 
small  conctrssions  have  oH  fairly  large  quantities.  Twt-tsseem  to 
be  a  little  be  ter  situated  than  wef.s.  No  stocks  of  anv  moment 
appear  to  k>e  held  in  fir<>t  hands.  An  encouraging  demand  has 
come  throu  h  in  yarns  suitable  for  shipment  abroad,  and  fair  sales 
have  been  put  thr  ugh  for  India  and  the  Continent.  Although  the 
prices  ruling  in  Egyptian  spinnings  are  not  altogether  sa  isfactory, 
some  producers  have  no*  r»ther  more  work  to  go  on  with,  and  a 
firmer  front  is  being  pre  en  ted  to  buyers. 

Friday's  Move.ments. 

Sdgar.— A  moderate  demand  existed  for  home  refined  at  un- 
altered rates.  Beet  lower  and  attended  by  some  irregularity. 
Februarv  sold  15s.  3d.  to  15s.  ijd.  ;  May,  15s.  fid.  to  15s  3jd.  ; 
August,  15s  jd.  to  155.  3jd. ;  October,  iis.  8d.  to  lis.  7jd  ;  and 
October-December,  lis  sd.,  f.o.b.,  Hamburg.  Cane  sales 
realised  s'e-idv  prices.  Crystallised  Trinidad  sold  20s.  fid  to  21s., 
and  Surinam  20s.  Ijd.  to  21s.  fid.  German  granulated  inactive  and 
nominal. 

Coffee — Auctions  went  steadily.  Futures  firmer.  March  sold 
58s.  fid. :  May,  58s   3d.  ;  and  September,  58s.  3d 

JoTK  weaker.  Native  fir»t  marks,  January-March,  London, 
sellers,  f_2t  15-. ;  and  spot,  Hamburg,  sold  ^^22  los. 

Hemp — Manila  quiet.  F.C,  March-Miy,  sold  /22 ;  G.S., 
June-August.  £:g  j^s.  ;  and  F.S.,  July-bepiember,  £tg  12s.  fid. 

Copra  -teadier.  Java,  nett  term-,  January-March,  sold  £2^  15s. 
F.M.  Straits,  quoted  /^2^  15s.;  and  Manila,  ;f23  12s.  fid. 

Rubber  steady.  Hard  fine  Para,  spot,  4s.  jd.;  and  pIantatioi> 
ditt  1,  5-i.  4d. 

Metals— Tin  easier.  Cash  closed  at  /193  5s.  ;  three  months, 
/tgi  5s.  English  ingots.  £i<)6  to  /198.  Copper  somewhat  irre- 
gular. Ca'h,  do  ed,  ^61  17s.  fid.  ;  three  months.  /62  I2».  fid.  ; 
electros,  ^64  15s.  to  £6^  5s.  ;  sheets,  ^77.  Lead  firmer.  English, 
;f  15  18s.  gd. ;  soft  f  ireign,  February,  sold,  /jj  12".  fid.  Seller 
steadier.  Ordinary  brands,  February,  ^26  5s  to  ;f26  los.  Iroo 
weaker.  Cleveland,  casn.  ^49.  Linseed  oil.  spot,  pipes,  ^f  38  5s. ; 
battels,  ^38  los.  Li  1  seed  dearer.  Calcutta,  afloat,  .72s. ;  April- 
June,  fits.  ;  La  Plata,  January-February,  fios.  gd.  Turpentine,  on 
spot,  35s.  4jd. 


CoTT  N  (from  our  Manchester  correspondeni). — Tnere  has  been 
considerable  activity  in  our  market  during  the  past  week,  and  a 
strong  leeling  has  prevailed  in  all  directions.  It  is  many  years 
since  mtnuiacturers  of  cloth  were  m  so  prosperoui  a  position. 
Spinners  ot  yarn  have  a  fair  margin,  but  they  are  not  so  fortunately 
situat  d  as  makers  ot  piece  gtxids.  Very  httle  Iresh  news  has 
come  through  relating  to  tne  raw  cotioii  situation,  and  not  much 
interest  is  being  taxen  in  such  matters  at  the  prasent  time.  Tne 
weavers'  wages  question  is  again  coming  to  the  iront,  and,  owing 
to  th  ■  irregUiarities  telaiing  to  t.ie  employment  ol  non-unionists, 
there  is  a  lear  that  more  trouble  will  be  experienced  between  the 
mas  ers  and  tne  workpeople  during  the  next  few  weeks.  A  very 
big  inquiry  in  cloth  has  t)eeii  Oealt  witn,  and,  although  difficulties 
relating  to  price  and  delivery  are  now  checking  oper.stions,  a  large 
turnover  has  transpired.    The  tree  buying  for  India  in  staple  goods 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

Tbi4 
Week. 

Anglo- Argentine  Trams  5%  Deb. 

97J 

3ipm 

3jpm 

Argentine  N.  E.  "  C  "  Deb 

85 

2ipm 

24  pm 

Argentine  Tobacco  Pf.             

1 

3/  pm 

5/  pm 

6%    Debs 

100 

4.}pm 

5  pm 

Associated  Portland  Cement  2nd  Debs. 

91 

li  dis 

lidis 

Bahia  Blanca  &  N.W.  4J%  2nd  Debs. 

95i 

par 

par 

Brazil  4%             

83i 

J  dis 

IJdis 

Buenos  Ayres  Gt.  S.Rlv.  Shs 

10 

17/6  pm 

17/6  pm 

Canada  Northern  Ontario       

93 

1ft  dis 

ip  dis 
r  pm 

Canadian  Northern  Pacific  4% 

99 

Spm 

Central  Klv.  of  Canada          

95 

Jpm 

Jpm 

Chilian  5%         

98i 

|dis 

|dis 

Chilian  Northern  1st  Deb 

93 

14  pm 

If  pm 

City  of  Lima  5%          

93i 

1  dis 

1  dis 

City  of  San  Paulo  Improv.  6% 

98i 

4pra 

Jpm 

Cuban  Ports  5%            

97J 

1  dis 

Idis 

Elder  Dempster*  Co.  5  %  "  A  "  Deb. 

94 

1  dis 

4  dis 
llpm 

Oregon-Washington  4%          

92J 

lipm 

Peru  5J%  (Salt)            

98i 

idis 

idis 

Puebla  Trams  and  Power  5% 

95 

2  dis 

2  dis 

Russian  Rlys.  4J%        

974 

par 

J  dis 

Southern  Nigeria  4% 

99J 

Jpm 

ft  pm 

Vancouver  Power  4J% 

96 

1  pm 

Messrs.  Dunn,  Fischer  and  Co.  announce  that  holders  of  scrip 
certificates  or  fully-paid  allotment  letters  of  the  Mexican  Light  and 
Power  Company  5  per  cent.  2nd  Mortgage  Bonds  can  now 
exchange  the  same  for  definitive  bonds  at  their  oSces,  41, 
Threadneedle  Street,  London,  E.C. 

"  Street's  Newspaper  Directory,  1912,"  3s.  6d.,  is  about  as 
comprehensive  as  such  a  directory  could  p>ossibly  be.  It  in- 
cludes not  only  the  newspapers  published  throughout  the  king- 
dom, and  the  number  of  times  per  week  they  appear,  but  also 
the  chief  characteristics  of  those  towns,  and  an  ingenious  map, 
whereby  we  can  see  how  many  papers  each  town  can  support. 
Magazines  and  periodicals  of  all  sorts  and  purposes  come 
within  its  scope,  and  also  colonial  and  Indian  newspapers. 


February  3,  1912. 


Ttbe  Jnvcetors'  TReview. 


t7S 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

GREAT   NORTHERN   RAILWAY   CO. 

Total  receipts  for  the  December  half-year  reached  ^3,422,170, 
an  increase  of  ;(:  101,501,  or  3.06  per  cent.  Working  expenses 
took  away  /2,i4o,427,  or  ^44,803  more.  This  makes  the  ratio 
of  expenses  to  receipts  62.55  per  cent.,  or  a  decrease  of  .5b  per 
cent,  on  the  second  half  of  1910,  and  the  nett  revenue  is  ^56,698 
better  at  ;i^i, 281,743.  Instead  of  distributing  all  this  money  in 
the  old  improvident  fashion  the  directors  increase  their  assign- 
ments to  reserves  by  ^'10,000,  giving  ^f  20,000  again  to  special 
renewals  and  adding  ^25,000  as  compared  with  ^^  15,000  twelve 
months  back  to  the  contingency  fund,  liven  then  the  balance  of 
free  revenue  is  nearly  ^'85,000  better  than  it  was  a  year  ago, 
.because  about  ;^4i,ooo  more  was  brought  forward  than  at  this 
.date  last  year,  so  that  the  directors  are  able  to  increase  the 
dividend  on  the  undivided  stock  by  yi  per  cent,  to  5JI  per  cent, 
per  annum.  This,  as  already  explained,  gives  %  per  cent,  more 
to  the  deferred  and  "A"  stocks,  making  their  share  of  the 
profits  2|  per  cent,  for  the  year.  When  all  this  is  done  .^127,701, 
or  ^^42,538  more  than  in  1910,  will  be  left  to  carry  forward. 
It  takes  nearly  ^42,000  more  to  pay  the  additional  dividend. 
Business  was  good  throughout  the  half-year,  and  the  full 
analysis  of  it  always  given  in  the  Great  Northern  Company's 
report  may  be  studied  with  interest  and  profit  by  the  share- 
holders. One  thing  we  note,  first-class  passengers  declined 
22,254  in  number  and  second  163,007,  but  for  all  that  the  first- 
-lass passenger  income  was  ;^4,io5  larger,  while  the  loss  on 
the  second-class  receipts  was  only  /.' 1,506.  Is  this  contrast  to  be 
attributed  to  a  quiet  increase  in  fares  or  to  more  long  distance 
journeys?  Most  items  of  working  expenses  show  increases, 
traffic  expenses  having  risen  ^^'24,377,  an  amount  equal  to  is. 
per  Great  Northern  train  mile.  The  strike  and  subsequent  in- 
creases in  wages  doubtless  account  for  most  of  that  expansion. 
Locomotive  power  also  cost  ;^io,828  more,  or  ii^d.  more  per 
Great  Northern  train  mile,  and  there  was  an  increase  of  pf  3,622 
in  the  cost  of  carriage  and  wagon  repairs,  maintenance  of  way 
alone  showing  a  decline,  which  amounted  to  only  ;f  2,557.  Com- 
pensation we  regret  to  see  cost  the  company  ^^5,289  more  in 
the  half-year  and  amounted  to  ^'24,758  in  all,  or  Jd.  per  train 
mile.  It  may  be  explained  that  the  gross  receipts  were  swollen 
by  ;fi4,426  more  received  from  the  joint  lines  as  the  Great 
Northern  Company's  proportion  of  their  receipts.  Against  this 
increase  in  joint  lines  expenses  charged  to  the  company  was 
;^'6,954.  Capital  expenditure  in  the  half-year  amounted  to 
_^i22,587,  of  which  ;ii^92,695  went  into  lines  open  for  traffic  and 
^^9,560  into  new  working  stock.  The  balance-sheet  shows  the 
•capital  account  to  be  now  overdrawn  ^783,660,  but  the  nett 
amount  of  the  various  ifunds  in  the  company's  possession,  de- 
ducting ;^  1 74. 500  of  the  superannuation  fund  separately  in- 
vested, is  about  jf  1,100,000,  so  that  the  board  has  ;^20o,ooo  to 
■come  and  go  on  before  being  compelled  to  issue  more  capital. 
We  trust  that  the  capital  expenditure  of  the  future  will  be  still 
further  reduced  in  order  to  postpone  the  necessity  for  an  appeal 
to  the  market  as  long  as  possible.  The  total  train  miles  run 
increased  233,244  la-st  half-year,  but  there  was  a  reduction  of 
nearly  3,000  miles  in  the  running  of  the  rail  motor-cars.  Divi- 
'dends  will  be  payable  on  the  14th  inst. 

LONDON    AND   SOUTH-WESTERN    RAILWAY. 

Gross  receipts  in  the  December  half-year  came  to  ;£3,07i,933, 
being  ;^:i9,597  more  than  in  the  second  half  of  1910,  but  gross 
expenditure  rose  ;^'37,242  to  ;^i,845,492,  so  that  the  nett  revenue 
of  ;£i, 226,441  is  down  ^1^7,645.  About  the  same  amount,  or 
j^'7,804,  was  saved  in  debenture  interest,  preference  dividend 
and  other  prior  charges,  _£6,ooo  of  the  saving  being  due  to  less 
paid  in  bankers'  interest  and  ^^5,000  to  the  reduced  amount  set 
aside  to  reserves  against  small  increases  in  other  directions.  The 
directors  accordingly  reduce  the  dividend  to  8  per  cent,  per 
annum  as  against  the  8j|  per  cent,  rate  paid  for  the  correspond- 
ing half-year.  This  means  that  the  deferred  stock  gets  2s.  6d.  less 
compared  with  1910  at  2  per  cent,  for  the  whole  year.  Exclud- 
ing docks,  the  railway  receipts  were  ;^'23,io2  better  at 
;^2, 760,469,  while  working  exjjenses  rose  ;£i8,2oo  to  ^^1,598,749. 
Dock  receipts  rose  ^'5,316  and  dock  expenses  ^{,15,498,  chiefly 
owing  to  increased  wages,  an  influence  which  also  helped  to 
force  up  the  cost  of  working  the  steamboats,  receipts  from 
which  rose  ;£i,i83,  compared  with  an  expansion  of  ^^3,541  in 
the  current  expenditure.  These  at  least  are  tTie  statements  in 
th€  report,  but  according  to  the  revenue  account  the  increase 
in  steamboat  working  expenses  is  ^^'4,025.  Amongst  items  of 
outlay  on  the  railway  we  find  maintenance  of  way  higher  by 
jC6,$8y,  locomotive  power  up  ^^  13,000,  and  traffic  expenses 
^9,162  higher,  but  compensation  is  down  ;^8,ooo,  and  the 
increases  in  other  directions  are  inconsiderable — in  fact,  the 
tolls  and  expenditure  on  joint  lines  show  a  nett  reduction  of 
£S,S6$.  During  the  half-year  ;f324,732  was  spent  on  capital 
account,  ;fi92,277  of  it  on  Southampton  Docks  and  aibout 
^'27,000  on  new  working  stock.  The  increase  in  capital  expendi- 
ture on  the  whole  year  is  about  ^824,000,  and  the  company's 
capital  account  is  now  overdrawn  ^^1.305,465.  Against  this  it 
has  trust  funds  of  various  descriptions,  including  a  tiny  re- 
serve fund  of  ;t59,ooo,  amounting  to  /■!, 224,000,  so  that  there 
is  quite  ;f8o,ooo  of  shortage,  but  this  is  not  enough  to  force 
the  company  into  the  market  immediately  to  raise  more  capital, 
although  that  is  an  operation  which  cannot  be  very  long  post- 
poned. A  passage  in  the  report  expresses  the  high  appreciation 
by  the  directors  of  the  loyalty  of  thfir  staff  "  in  every  depart- 
ment and   grade "  during  the  recent   labour   troubles,   but   the 


company  has  evidently  had  to  pay  for  quietude,  cannot,  in 
fact,  keep  wages  down.  In  the  locomotive  power  department 
wages  are  up  quite  £s>°°°'  apart  from  a  slight  increase  in  the 
wages  paid  to  men  in  the  repairing  shops,  and  the  larger 
traffic  expenses  are  doubtless  due  to  the  same  influence,  be- 
cause the  company's  trains  do  not  seem  to  have  done  much 
more  work ;  in  fact,  passenger  train  mileage  is  7,000  miles 
down,  and  the  increase  in  the  goods  and  mineral  train  mileage 
was  only  59,000  miles.  Some  important  new  works,  especially 
tho.se  at  Waterloo  Station  and  the  widening  of  the  railway  be- 
tween Studland  Road  and  Turnham  Green,  are  nearing  com- 
pletion, so  capital  expenditure  ought  to  be  reduced  soon.  It 
is  mentioned  that  Mr.  Herbert  A.  Walker  has  succeeded  Sir 
Charles  Owens  in  the  general  managership  of  the  company. 
The  dividend  is  payable  on  the  17th  inst. 

LANCASHIRE   AND   YORKSHIRE  RAILWAY. 

In  the  second  half  of  igii  this  railway,  now  working  ;n 
unison  with  the  Midland  and  North-Western  Companies,  earned 
;^3, 246,862,  or  jf  70,686  more  than  in  the  second  half  of  1910. 
Working  expenses,  however,  rose  ^^50,266  to  ;{;' 1,932,824,  so  it 
followed  that  the  nett  revenue  of  £1,3^4,037  was  but  about 
P^" 20,000  higher.  By  setting  aside  for  the  first  time,  as  we  men- 
tioned last  week,  ^^25,000  to  the  general  reserve,  a  most  com- 
mendable innovation,  the  fixed  charges  are  raised  some  ;,(^26,ooo 
to  ;^ 340,921.  For  all  that  the  nett  revenue  available  for  divi- 
dends is  only  ;^i,894  down  at  ^^1,009,795.  The  board  is  c  n- 
sequently  able  to  maintain  the  dividend  on  the  consolidated 
stock  at  the  rate  of  5  per  cent,  per  annum,  with  ;i'37,487  left  'O 
carry  forward,  or  just  the  amount  of  the  decrease  in  the  free 
revenue  less  than  the  similar  balance  of  a  year  ago.  Working 
expenses  begin  to  show  traces  of  the  increased  wages  bill,  the 
cost  of  conducting  the  tr.affic  being  about  ;^33,ooo  up  at 
_^7i9,575.  Also  ^10,000  more  went  in  locomotive  expenses,  and 
about  ;£;i,ioo  more  in  the  wages  paid  under  carriage  and 
wagon  repairs.  The  increase  in  passenger,  parcels  and  mail 
income  was  some  ;if  3,360,  and  merchandise  gave  ;^66,ooo  more. 
Capital  expenditure  amounted  to  ^£■122,487  in  the  six  months, 
and  of  this  no  less  than  ^41,112  went  into  new  working  stock 
and  another  ^55,000  into  land  and  enlargement  of  stations, 
while  only  ;^26,333  disappeared  in  new  lines  and  works.  The 
total  capital  outstanding  is  now  almost  ^70,000,000,  and  the 
spending  has  been  so  free  in  recent  years  as  to  put  the  capital 
account  in  debit  to  the  amount  of  ^2,138,097.  The  company 
has  a  variety  of  funds,  reserve,  savings  bank,  guarantee,  super- 
annuation, pension,  rolling  stock,  electrical  plant  renewal, 
steamers  renewal,  and  so  forth,  but  the  aggregate  of  them  is 
less  than  ;^  1,800,000,  so  that  the  company  is  relying  on  its 
current  income  to  provide  some  ^^360,000  of  capital  already 
spent.  Here  is  the  weak  spot  as  it  has  been  these  many  years 
back  in  the  Lancashire  and  Yorkshire  Railway  Company's 
finances,  but  there  is  no  indication  that  capital  outlay  is  to  be 
stopped  or  even  materially  reduced,  and  the  estimated  expendi- 
ture for  the  current  half-year  is  ;^259,ooo.  It  is  obvious  that 
before  long  a  fresh  issue  of  stock  will  have  to  be  made.  The 
dividends  are  payable  on  Thursday,  the  8th  inst. 
CENTRAL    LONDON   RAILWAY  CO. 

Motor  'bus  competition  hit  this  company  very  severely  in  the 
December  half-year,  and  was  the  cause  of  the  shrinkage  of 
;^i7,o37  shown  in  gross  income.  To  some  extent  this  was  met 
by  a  saving  of  ;£8,o67  in  expenses,  and  as  at  the  same  time 
there  was  a  reduction  of  £(>,'}(>S  i"  rates  and  taxes,  the  nett 
revenue  was  only  ^^2,204  down  at  ^,64,856.  General  interest 
gave  ;t3,9o6  more  at  £4,?>S-,  b"t  £(),4^i,  less  at  £30,i>^t,  was 
brought  in,  and  after  meeting  debenture  interest,  &c.,  includ- 
ing £i,7S(>  for  strike  expenses,  the  nett  surplus  was  ;^8,95o 
smaller  at  ^^85,420.  The  dividends  are  paid  at  the  usual  rate, 
giving  the  deferred  2  per  cent,  for  the  year,  but  reserve  gets 
;£2,25o  against  2'°>o°°  ^  year  ago,  and  ;£7,493  'fss  at  ;£26,i52 
is  carried  forward.  Capital  expenditure  for  the  six  months  was 
;£65,288,  of  whioh  ;^6o,239  was  on  the  Liverpool  extension, 
which,  it  is  hoped,  will  be  opened  for  traffic  about  the  middle 
of  the  current  year. 

CLYDESDALE   BANK,   LTD. 

In  the  calendar  year  191 1  this  large  Scotch  bank,  the  aggre- 
gate of  whose  balance-sheet  is  now  ^f  15,897,000,  increased  its 
gross  profits  by  ;^3,826  to  ,^366,986,  while  the  working  ex- 
penses were  reduced  by  about  ;^'44o  to  ;f  149,764.  The  dividend 
declared  out  of  this  is  14  per  cent,  per  annum,  an  increase  of 
1  per  cent,  on  the  previous  year's  distribution,  but  then  the  divi- 
dend was  paid  tax  free  whereas  now  it  is  subject  to  income- 
tax.  None  the  less  the  extra  i  per  cent,  means  an  addition  of 
;f  2,417  to  the  charge  imposed  on  revenue  by  the  dividend,  after 
allowing  for  the  income-tax  paid  by  the  bank  for  1910.  Then 
jf  50,000  as  against  ^40,000  is  added  to  the  reserve  fund,  and 
jf  10,000  as  against  _,f  20,000  written  off  for  depreciation  in 
securities,  while  £s,ooa  is  again  written  off  the  cost  of  bank 
buildings.  This  time  the  staff  gets  a  bonus  of  ;f  10,017  as 
against  ;^io,ooo  added  a  year  ago  to  the  superannuation  fund. 
These  assignments  provided  for,  jf  27,518  or  ;if  2,805  more  than 
was  brought  in  is  left  to  carry  forward.  The  nett  distributable 
profits,  including  ^25,313  brought  forward,  were  ;^4,63Q 
higher  at  £242,^^^.  The  changes  revealed  by  the  balance-sheet 
comparisons  are  seldom  large,  and  the  balance-sheet  itself  con- 
tinues to  be  rather  uninteresting  owing  to  the  way  in  which 
different  categories  of  assets  and  liabilities  are  mixed  up.  We 
may  note,  however,  that,  thanks  to  the  addition  now  made,  the 
reserve  stands  at  ;^  1,000  000,  or  equal  with  the  paid  up  capital. 
Note  circulation  is  also  up  ;^5i,ooo  to  ;f823,q63,  but  the  liabili- 
ties on  deposit  and  current  accounts  are  down  ;^97.2o6  to 
;^i2,492,327.     Acceptances,  on  the  other  hand,  are  up  ;f57,«34 


176 


^be  Jnvestors*  TRevfew. 


Febklary  3,   1912. 


to  ;£'222,269.  Among  the  assets  the  most  unsatisfactory  entry  -s 
the  following  :  "  Gold  and  silver  coin,  notes  of  other  banks, 
cheques,  &c.,  in  transitu,  and  cash  balances  with  London  and 
country  bankers,  ^^1,880,629."  This  is  not  so  bad  perhaps  as 
when  the  entry  includes  call  and  notice  money  in  the  London 
market,  but  it  is  confusing  enough  to  make  the  balance-sheet 
useless  for  the  purposes  of  the  comparative  statistician.  As  it 
stands,  the  item  shows  an  increase  of  nearly  ^50,000.  Another 
equally  perplexing  entry  runs  thus — "  Investments  in  Consols 
and  other  securities,  temporary  loans,  money  at  call  and  at 
short  notice,  ;!i'5i53i,333-"  That  is  a  mixture  which  we  think 
a  board  of  directors  ought  to  be  ashamed  to  publish  in  these 
days  of  enlightenment.  It  shows  a  decrease  of  £363,^75)  but 
nobody  can  tell  whether  that  decrease  is  caused  by  sales  or 
writings  down  of  securities  held,  or  by  changes  in  the  amount 
of  credit  lent  at  call  and  short  notice  in  London.  Bills  dis- 
counted are  up  ;^55,ooo  to  ;if  21523,695,  and  loans  and  advances 
;^283,207  higher  at  ;f  5,308,257.  Bank  buildings,  on  the  other 
hand,  are  ^^2,417  down  at  ^^325, 645,  this  sum  being  exclusive 
of  the  rent  yielding  real  property  again  entered  at  ;^  105,000. 
WILTS  AND  DORSET  BANKING  CO.,  LTD. 
In  the  year  191 1  gross  profit  increased  ;£2,87i  to  ;£302,307, 
but  expenditure  of  all  kinds  took  £3,36$  more  at  ;^i6i,433.  The 
balance  of  ;;^io,ii9  brought  forward  was,  however,  ;^i,369  up, 
so  that  the  free  total  of  ;^i5o,993  is  JQSyii  higher,  and  the 
directors  make  up  the  dividend  to  20  per  cent,  for  the  year, 
less  income-tax,  by  a  final  payment  of  20s.  in  the  £.  This 
leaves  ;£io,993  to  be  carried  forward.  The  liability  on  de- 
posits, &c.,  is  up  ;rf2i7,552  to  ;^i2, 332,311,  a  number  of  addi- 
tional agencies  having  been  opened  during  the  year.  Consols 
taken  at  77  stand  in  the  books  at  ;^905,882,  a  decrease  of 
£23, ^2g,  and  investments  in  all  other  marketable  securities  and 
properties  show  a  reduction  of  nearly  ^£65,000  at  ;f 2, 701, 453. 
Cash  and  credits  in  the  Bank  of  England  and  with  London 
agents  and  brokers  are  up  ;£85,776  to  ^2, 256,959,  and  bills 
discounted,  loans,  overdrafts,  &c.,  show  an  increase  of 
/■22i,ooo  at  ;f7,57i,528,  cost  of  premises  being  only  ^282 
higher   at    ;f385,3o8. 

BOVRIL,   LTD. 

Another  satisfactory  addition  has  taken  place  in  the  profits  of 
this  company  for  the  calendar  year  191 1.  On  trading  its  gross 
profit  came  to  ;^343,45S  or  ;^4b,90o  more  than  a  year  ago,  but 
less  by  ;^824  was  received  from  dividends  and  interest,  so  that 
the  aggregate  gross  receipts  of  ^^'345, 734  are  up  only  ^^46,091. 
Current  expenditure  at  ;^'i88,i47  took  away  £22,02^  of  this  in- 
crease, and  rather  larger  amounts  were  set  aside  as  deprecia- 
tion and  to  meet  bad  and  doubtful  debts,  but  the  nett  profit  of 
;^i48,324  is  still  ;£23,579  above  that  of  1910.  Adding  in  the 
balance  of  ;£ii,99o  brought  forward,  the  free  total  is  ^160,314 
or  ;^23,324  more,  and  the  directors,  after  meeting  the  preference 
and  ordinary  share  dividends,  increase  the  distribution  on  the 
deferred  shares  by  i  per  cent,  to  3  per  cent,  for  the  year. 
They  also  carry  ^^22,500  to  reserve  or  ;£i5,ooo  more  than  a  year 
ago,  and  still  have  ^^12,814  or  ^824  more  left  to  carry  forward. 
Everything  appears  satisfactory  with  the  business  according 
to  the  report  of  the  directors,  in  which  they  allude  to  the  mar- 
vellous results  produced  by  further  feeding  experiments  with 
Bovril.  Raw  material  has  been  cheap  throughout  the  year. 
From  the  balance-sheet  we  see  that  the  reserve  is  now  pre- 
sented at  ;^i9o,ooo,  but  that  is  presumably  before  counting  in 
the  addition  from  last  year's  profits.  Goodwill,  trade  marks, 
freehold  and  leasehold  properties,  and  interest  in  associated 
comipanies  show  a  reduction  of  £6,410,  but  still  figure  at 
;f 2,477,235.  Stock,  on  the  other  hand,  is  up  nearly  ;£i 7,000  to 
^^193,515,  but  the  balance-sheet  as  a  whole  is  improving,  and 
if  the  board  perseveres  in  the  policy  of  laying  by  part  of  the 
earnings  every  year  all  will  be  well. 

CAS   LICHT    AND    COKE    CO. 

Profits  for  the  second  half  of  last  year,  after  setting  aside 
;£i5,ooo  to  the  redemption  fund  and  contributing  ;f2o,ooo  to 
the  new  si>ecial  purposes  fund,  show  a  reduction  of  ^^50,974 
at  ;^409,865,  but  the  balance  of  ^^699, 350  brought  forward  was 
;f  156,980  better,  so  that  the  available  total  of  ^i, 109, 215  is  up 
;fio6,oo6,  and  out  of  this  the  directors  add  is.  4d.  to  the 
dividend,  making  the  rate  paid  on  the  ordinary  stock 
£4  14s.  8d.  per  cent,  per  annum.  This  will  leave  ^^726,748  to 
be  carried  forward,  an  increase  of  ;^ioi,ooo.  Owing  to  the 
exceptional  summer,  gas  sales  show  a  decline  of  0.96  per  cent., 
but  there  was  an  increase  of  4^  per  cent,  in  the  first  six 
months.  Consumers  rose  14,665  in  the  half-year,  and  32,772 
additional  gas  stoves  were  sold  and  let  on  hire  The  direc- 
tors say  that  the  situation  in  the  coal  trade  gives  cause  for 
anxiety,  but  that  the  company  is  in  a  position  to  continue  an 
uninterrupted  supply  of  gas  during  the  time  a  general  strike 
might  last,  supposing  one  were  to  occur.  Owing  to  their 
absorption,  the  manufacture  of  gas  has  been  discontinued  at 
the  works  of  the  Barking  and  the  Chigwell,  Loughton  and 
Woodford  Gas  Companies.  No  detailed  examination  of  the 
accounts   is    at    present  necessary. 

HOME    AND    COLONIAL    STORES,    LTD. 

Last  year's  set-back  proves  to  have  been  only  temporary,  and 
was  followed  in  the  twelve  months  ended  December  31  by  an 
increase  of  no  less  than  ;f67,i84  to  ;f23i,o8i  in  the  gross  profits. 
Management  expenses  took  an  extra  /9,i94  at  ^49,224,  leaving 
the  nett  profit  ;^57,958  up  at  /i74,8i8.  To  this  was  added 
£^,2y2  or  /860  more  brought  forward,  and  after  paying  the 
usual  quarterly  dividends  on  the  two  classes  of  preference 
shares  and  15  per  cent,  cumulative  ordinary  shares,  the  "  A" 
shares  get  a  dividend  of  20  per  cent.,  as  against  nothing  in 


iqic  and  10  per  cent,  in  the  previous  year.  In  addition, 
^^22,500  is  put  to  reserve  and  the  contribution  to  the  sick 
fund  is  doubled  at  £1,000,  leaving  /■2i,ogo,  or  j^i5,8i8  more 
to  be  carried  forward.  The  reserves  now  amount  to  ^^255,664, 
but  it  must  not  be  forgotten  that  gciodwill  and  leaseholds  re- 
present ;f68o,5ii  out  of  a  total  capital  of  jfi, 275,000.  Stocl; 
have  been  increased  by  ^57,389  to  ;f 564,259,  and  cash  i 
;f27,035  up  at  ^^76,012,  while  current  trading  liabilities  come  to 
;f2o6,872   or   £2S,ffj3   more. 

BRITISH    INVESTMENT   TRUST,   LTD. 

For  the  twelve  months  ended  Janiiary  1  the  gross  income 
was  ^^8,983  larger  at  ,1^215,253,  and  as  less  was  required  for 
interest  on  loans,  the  nett  revenue  after  providing  for  all 
charges  was  ;^io,i3o  up  at  £1^3,11'-  Out  of  this  the  dividend 
on  the  deferred  stock  is  further  increased  from  12  per  cent,  to 
13,  and  after  transferring  ;£^i7,27i  to  reserve,  ;^8,770  is  carried 
forward  compared  with  ^5,248  brought  in.  Nett  profits  on 
sales  of  securities  during  the  year  were  exceptionally  large  and 
amounted  to  ;^io2,729,  the  whole  of  which  has  been  put  to 
reserve,  raising  that  fund  to  ;^765,ooo.  Investments  show  an 
increase  of  ;£98,36i  at  ;^3,854,566,  and  it  is  stated  that  taking 
the  quoted  securities,  which  represent  gi  per  cent,  of  the  whole, 
at  the  middle  price  and  the  unquoted  at  safe  figures,  the  market 
value  exceeds  the  book  value  by  more  than  ;f25o,ooo.  Invest- 
ments in  American  Railway  bonds  have  been  reduced  by 
;^93,59g  to  ;£i,466,86i,  and  in  the  common  shares  by  ;^49,407 
to  ;^i65,72o,  while  those  in  guaranteed  and  preference  shares 
are  ;^38,455  up  at  ;f3ii,i6i.  The  holding  of  bonds,  debenture 
stocks  and  guaranteed  and  preference  shares  of  railways  other 
than  in  the  United  States  has  been  reduced  by  .1^53,541  to 
;^632,8o4,  the  nett  change  in  railway  securities  being  a  de- 
crease of  ;ii58,092  at  ;^2,587,i8i.  Of  the  remaining  invest- 
ments ;^76i,io8,  or  ;^i78,2i8  more,  is  in  bonds  and  debentures, 
.j£^399>977i  or  ;^59>''73  more,  in  stocks  and  shares,  and  £101,763, 
or  ;^i9,868  more,  in  loans  on  securities.  Liabilities  on  tem- 
porary loans  of  ^^38,000  seem  to  have  been  paid  off,  but  the 
bank  overdraft  has  risen  by  ;f  11,992  to  ;f  19,569. 
GOVERNMENT  STOCK  AND  OTHER  SECURITIES  INVESTMENT 
CO.,    LTD. 

With  the  additional  capital  raised  during  the  past  year  the 
revenue  was  increased  by  £7,530  to  ;f77,985,  and  £2,%3a  more 
at  ;£'ii,6i8  was  brought  forward.  After  providing  (or  all 
charges,  including  £300  transferred  to  the  superannuation  fund 
which  was  started  a  year  ago,  the  nett  balance  was  ;^8,225 
larger  at  ;^56,302,  and  the  preference  dividend  having  been 
met  together  with  5  per  cent,  on  the  new  preferred  ordinary 
and  deferred  ordinary  shares  from  dates  of  instalments,  the 
distribution  on  the  deferred  ordinary  stock  is  again  increased 
by  I  per  cent,  to  7,  and  ;f4,i99  more  at  ;^i5,8i8  is  carried 
forward.  Investments  stand  at  ;^i, 484,602,  or  ;^i  14,073  more, 
but  all  the  new  capital  has  not  been  invested,  and  cash  is 
;^i23,o79  up  at  ;f  127,606.  Advances  on  security  ot  stocks  have 
been  reduced  by  ;£i6,757  to  ;^46,388,  while  debtors  (or  stocks 
sold  owe  ;^24,o83  less  at  ;f27,9i3.  The  usual  valuation  made 
on  December  31  enabled  the  directors  to  repeat  their  statement 
that  the  capital  was  more  than  intact.  Powers  are  asked  to 
borrow  a  sum  of  ;^25o,ooo  in  addition  to  the  amount  already 
authorised,  but  so  that  the  amount  borrowed  on  debentures  or 
debenture  stock  shall  at  r,o  time  exceed  ;f925,ooo  without  the 
sanction  of  the  shareholders. 

LINEN   THREAD   CO.,    LTD. 

In  the  year  closed  September  30  last  this  company  increased 
its  nett  profit  by  £<iA37  ^  ;£^245.978-  Adding  in  £iS3,<^ 
brought  forward,  which  was  ;£i9,54i  more  than  the  similar 
balance  a  year  ago,  there  is  ;f24,978  more  at  ^399,944  left  for 
division,  out  of  which  the  directors  again  pay  6  per  cent.,  both 
on  the  preferred  and  deferred  ordinary  shares,  tax  free,  and  set 
aside  ;^i5o,ooo,  or  ^^50,000  more  than  a  year  ago,  to  reserve. 
This  leaves  ^£128,944  or  ^^'25,022  less  to  be  carried  to  the  new 
account.  The  reserve  as  shown  in  the  balance-sheet  is  ^£600,000^ 
presumably  without  the  above-mentioned  £\tfl,ocio,  and 
although  the  cost  of  the  businesses  purchased  has  risen  £\3,<^7 
on  the  year  to  ;f2, 947,086,  the  board  is  unquestionably  guiding 
the  combine  towards  greater  financial  strength.  Its  advances  to 
subsidiary  companies,  including  dividends  declared  but  not 
paid,  have  risen  £9,1,^776  to  ;£943,754,  but  all  such  can  be  met 
out  of  the  reserve.  Cadi  in  various  forms  is  up  almost  ;^2i,ooo 
to  ;^i5i,8o4.     No  jwofit  and  loss  account  is  furnished. 

ENGLISH     VELVET    AND    CORD     DYERS*    ASSOCIATION,     LTD. 

Nett  profits  for  the  year  ended  December  31  showed  a  fur- 
ther increase  of  £2,674  at  .£69,598,  and  after  providing  for  de- 
benture interest,  depreciation,  &c.,  the  amount  to  be  dealt  with 
was  ;f2,io7  up  at  ;^46,663.  The  balance  brought  in,  however, 
was  ;?6,344  smaller  at  ;^i  1,037,  so  that  the  surplus  available 
was  24-237  down  at  ;£57,7oi,  but  the  dividend  on  the  ordinary 
shares  is  maintained  at  7  per  cent.,  and  by  putting  ;£5,oc>o  less 
at  ;£i5,ooo  to  reserve  the  sum  carried  forward  is  raised  by  £76-^ 
to  ;f  1 1,801.  Additions  to  property  account  exceeded  the  depre- 
ciation allowance  by  ;f5,727,  making  the  total  ;^662,8S5,  against 
which  the  reserve  will  now  stand  at  £6i„or>o.  Stocks  show  a 
small  decrease  at  £23.041,,  and  cash  is  £\2,ooo  down  at  ;f44,i96, 
but  the  latter  movement  may  be  due  to  the  increase  of  £13,232 
to  /.2i,5i8  in  investments.  Debtors  have  risen  by  ;£8,S37  to- 
^£63,785,  while  creditors  are  ;£2i,o96  up  at  ;f65,2o8. 

JOHN    KNIGHT,    LTD. 

This  soap  manufacturing  company  did  poorly  in  its  year 
ended  November  30  last.  Nett  profits  were  ;f25,552  down  at 
;^2o,638,  and  although  the  balance  of  ;£i  1,323  brought  forward 
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IS  /^,qQ=;  larger,  the  available  total  of  ;£3i,96i  '«  /^'.SS?  d°^n, 
so  the  directors  are  only  able  to  give  the  ordinary  shares  a  6 
per  cent,  dividend,  and  to  place  ^750  to  the  employees  bonus 
■  fund,  which  a  year  ago  received  ;{,':2,4oo.  A  year  ago  also  the 
reserve  fund  was  credited  with  ;£4.047.  and  the  deferred  shares 
got  10  per  cent.,  while  the  dividend  on  the  ordinary  was  8  per 
■cent.  No  explanation  is  offered  by  the  board  regarding  this 
unhappy  change,  but  doubtless  that  will  be  forthcoming  at  the 
shareholders'  meeting,  and  there  is  nothing  alarming  in  the  posi- 
tion of  the  company,  only  we  do  not  like  the  continual  increase 
in  the  property,  which  is  up  ^3,4"  in  book  value  on  the  year, 
making  it  ^244,090.  Goodwill  also  remains  at  ;£68,o68,  but  in- 
vestments are  up  /8,6q4  to  /28,4i8,  against  a  decrease  of  nearly 
/io,ooo  in  the  cash,  which,  however,  is  still  ;^4i,6o2. 
WILKINSON  AND  RIDDELL,  LTD. 
Profits  for  191 1  rose  by  ;£5,583  to  ;£4o,S9i,  and  the  nett 
balance  after  providing  for  interest,  &c.,  was  ^^'6,272  better  at 
7^36,609,  the  further  gain  being  due  to  the  fact  that  nothing 
has  been  written  off  compared  with  ^^780  for  Consols  depre- 
ciation a  year  ago.  Adding  ;^io,52i  brought  forward  the 
available  balance  was  ^7,988  up  at  ^7.13°.  ""*  o^  which  the 
ordinary  shares  get  a  dividend  of  lo  per  cent.,  and  an  extra 
jf  10,000  at  ;^i5,ooo  is  put  to  reserve,  leaving  £S,e,og,  or  ;^2,oi2 
less,  to  be  carried  forward.  With  this  addition  the  general 
reserve  will  now  stand  at  ;£'6o,ooo  against  ;^59,944  for  goodwill. 
Freehold  and  leasehold  properties  have  been  increased  by 
;,f2,259  to  ;^i6o,439,  but  investments  have  been  reduced  by 
;^2o,03o  to  ;C38,6i5,  and  cash  and  bills  come  to  ;^i5,232  less 
at  ^4,367,  while,  on  the  other  hand,  ;^r7,ioo  more  at  ^'61,919 
is  due  to  creditors.  The  directors  consider  it  desirable  that  the 
capital  should  be  increased  to  ;^33o,ooo  by  the  creation  of 
5,000  ordinary  shares  of  ;^5  each,  which  they  propose  to  offer 
at  par  to  existing  holders  in  the  proportion  of  one  in  seven. 
It  is  also  proposed  that  the  directors  should  be  given  power 
to  distribute  by  way  of  bonus  amongst  the  members  of  the 
stafi  the  surplus  profits  over  ;^3o,ooo  up  to  ^1,000,  and  one- 
half  of  any  surplusover  and  above  _£3i,ooo. 

ROLLS-ROYCE,   LTD. 

A  very  considerable  expansion  seems  to  have  taken  place  in 
this  company's  business  during  the  year  ended  October  31. 
Nett  profits  rose  by  ^^12,952  to  ;^5o,7i3,  while  ;^i,333  more  at 
£i,~oq  was  brought  forward,  and  after  paying  the  preferential 
dividend  of  6  per  cent,  on  the  preferred  ordinary  shares  an 
additional  ;^i3,o26  is  distributed  according  to  the  articles  of 
association,  two-thirds  going  to  the  preferred  ordinary  shares 
and  one-third  to  the  ordinary  shares.  This  will  result  in  a 
total  dividend  of  15  per  cent,  on  the  first-named,  and  the  dis- 
tribution of  ^^4,342,  or  /'413  more,  between  the  holders  of  the 
■ordinary  shares.  Out  of  the  balance  an  extra  ^f  12,500  at  ;^3o,ooo 
is  put  to  reserve,  and  ;^2,ooo  or  £200  more  is  reserved  for 
income-tax,  leaving  ;^i,6o6  to  be  carried  forward.  Stocks  are 
^^47,521  larger  at  ^f  118,684,  debtors  owe  ;^43,542  or  ;^2i,288 
more,  and  the  nett  additions  to  property  cost  ^7,893,  making  a 
total  of  ;^iii,92o,  while  investments  have  been  increased  by 
;rf 2,930  to  ;^25,7oo.  Cash  is  reduced  by  ;f 5,019  to  ;^i,oo3,  and 
in  addition  to  an  increase  of  ;£5,434  to  ;£'49,5o8  in  sundry 
-:reditors,  a  bank  overdraft  of  ^30,233  has  had  to  be  obtained. 


DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Cardiff.— For  half-year  to  Dec.  31  of  4  per  cent,  per  annum  on 
the  preferred  ordinary,  of  3  per  cent,  per  annum  on  the  second 
preferred,  and  i  per  cent,  per  annum  on  the  ordinary  shares. 

Isle  of  Wight— For  past  half-year  of  4  per  cent,  per  annum  on 
both  the  preferred  converted  ordinary  and  deferred  converted 
ordinary  stocks,  being  the  same  as  for  the  corresponding  half-year 
of  1910. 

Midland. — At  the  rate  of  4J  per  cent,  per  annum  on  the 
deferred,  with  /'So.ooo  special  allocations,  and  /log.ooo  forward. 
A  year  ago  same  rate  was  paid,  with  £\oi,Ki(ig  forward,  after 
allocating  /'40,ooo  to  bridge  renewals. 

National  of  Mexico. — 2  percent.  ($2  gold  or  four  Mexican  gold 
pesos  per  share)  on  the  first  preferred  stock,  payable  Feb.  10. 

North  London. — For  past  half-year  at  the  rate  of  5  per  cent,  per 
annum,  placing  /'s.ooo  to  general  reserve,  with  /6,8oo  forward. 
For  the  corresponding  period  of  1910  the  rate  was  also  5  per  cent., 
-with  ;f5,ooo  to  general  reserve,  and  ^^6,142  forward. 

Rhymney. — At  the  rate  of  9  per  cent,  per  annum  on  the  ordinary 
stock  for  half-year  ended  Dec.  31,  with  ;^6,io8  forward.  For  cor- 
responding period  of  previous  year  gj  per  cent,  was  paid,  with 
;f7,282  forward. 

Stratford-upon-Avon  and  Midland  Junction. — 2J  per  cent,  per 
annum  on  the  ordinary  stock   for  past  half-year,  carrying  forward 

BANKS. 

Bank  of  Whitehaven. — 10  per  cent,  per  annum  and  a  bonus  of 
2S.  6d.  per  share,  making  ii|  per  cent,  for  the  year;  setting 
;f  2, 000  aside  for  adjustment  of  investments,  with  fifiio  forward. 

Union  of  Australia. — At  the  rate  of  10  per  cent,  per  annum, 
equal  to  £\  5s.  per  share,  and  a  bonus  of  2  per  cent.,  equal  to  los. 
per  share,  free  of  tax. 

MINES. 

Broken  Hill  Proprietary. — is.  per  share,  payable  Feb.  2i.  A 
year  ago  the  dividend  was  the  same. 

Waihi. — 2s.  per  share,  free  of  tax,  payable  March  1. 


MISCELLANEOUS. 

Beyer,  Peacock  and  Co. — At  the  rate  of  5  per  cent,  per  annum, 
free  of  tax. 

Blackpool  and  Fleetwood  Tramroad. — At  the  rate  of  9  per  cent, 
per  annum  for  half-year,  and  a  bonus  of  i  per  cent,  for  the  year, 
placing  /2,ooo  to  depreciation  reserve,  ;f  750  to  general  reserve, 
with  ;f 2,785  forward. 

City  of  Buenos  Ay  res  Tramways  (1904). — Balance  of  is.  3d.  per 
share  for  igii,  transferring  £i.f>y>  to  general  amortisation  fund, 
with  £■]■]  forward.  The  final  distribution  for  1910  was  at  the  same 
rate,  with  ;f  3.800  to  general  amortisation  fund  and  £(1^  forward. 

City  of  London  Brewery. — i  per  cent,  on  the  preference  stock, 
with  ^14,233  forward.  No  distribution  was  made  on  the  preference 
stock  for  igio. 

East  Indian  Coal.— 6d.  per  share,  tax  free,  for  half-year,  carry- 
ing forward  ;^797. 

English  Velvet  and  Cord  Dyers.— 8  per  cent,  per  annum  for 
half-year,  making  7  per  cent,  for  the  year  ;  placing  ^f  ig.ooo  to 
reserve,  with  /'ii.Soo  forward. 

G.  B.  Kent  and  Sons.— 6d.  per  share  for  the  year  ;  placing  £y)0 
to  reserve,  with  /42g  forward. 

Government  Stock  and  Other  Securities  Investment. —9  per  cent, 
per  annum,  less  tax,  on  the  deferred  for  half-year,  making  7  per 
cent,  for  the  year,  carrying  forward  ;^i5,8i8. 

Grand  Canal. — 4  per  cent,  per  annum  for  half-year,  carrying 
forward  ^^4,305. 

Guest,  Keen  and  Nettlefolds. — Interim  for  six  months  ended 
Dec.  31  of  10  per  cent,  per  annum,  free  of  tax,  payable  Feb.  26. 
A  year  ago  the  div  dend  was  at  the  same  rate. 

Hart  and  Levy.— 9  per  cent,  for  half-year,  making  12  per  cent, 
for  the  year  ;  placing  ;^2,ooo  to  reserve,  ;^3.ooo  off  capital  expendi- 
ture, with  ^6,768  forward. 

Heritable  Securities  and  Mortgage  Investment. — Final  at  the 
rate  of  10  per  cent,  per  annum,  tax  free,  making  8  per  cent,  for  the 
year ;  placing  /500  to  reserve. 

Holborn  and  Frascati. — Balance  at  the  rate  of  8  per  cent,  per 
annum,  and  a  bonus  of  2  per  cent,  for  year  ended  Dec.  31  ;  placing 
£"10,000  to  reserve,  /s.ooo  to  working  capital  reserve,  with  £(1,000 
forward.  Similar  distributions  were  made  a  year  ago ;  the  same 
appropriations  were  made  to  reserves,  with  ;f8,ooo  forward. 

Kapar  Para  Rubber.— Second  interim  of  4s.  per  share,  less  tax, 
payable  Feb.  14. 

Lennards. — 7s.  for  half-year,  making  7  per  cent,  for  the  year. 

Manganese  Bronze  and  Brass. — 5  per  cent,  actual  for  past  year 
to  be  paid  in  two  instalments  of  24  per  cent,  each  on  April  i  and 
Oct.  I  this  year. 

Parson's  Marine  Steam  Turbine. — Interim  of  5  per  cent.,  the 
same  as  a  year  ago. 

Perry  and  Co. — 7J  per  cent,  for  past  half-year,  making  15  per 
cent,  for  the  year,  and  also  a  bonus  of  is.  per  share,  both  free  of 
tax,  making  20  per  cent,  for  year,  being  the  same  as  for  1910, 
writing  ;f  4,000  off  goodwill. 

Scott,  Son,  and  Co.— 6d.  per  share,  less  tax,  for  the  year; 
placing  /750  to  reserve  for  leases,  &c.,  with  ;f2,239  forward. 

Spratt's  Patent. — Final  for  191 1  of  7s.  per  share,  making  ii  per 
cent,  for  the  year,  the  same  as  for  1910. 

Sutton  District  Water. — At  the  maximum  rate  of  10  per  cent, 
per  annum,  together  with  a  further  distribution  at  the  rate  of  i  per 
cent,  per  annum  on  account  of  past  years  in  which  the  full  maxi- 
mum dividend  was  not  paid,  placing  ;^i, 000  to  reserve,  with  ;f3,i50 
forward. 

Ulu  Rantau  Rubber.— Second  interim  of  2S.  per  share,  less  tax, 
payable  Feb.  10. 

Westminster  Electric  Supply. — 10  per  cent,  per  annum,  less  tax, 
for  half-year  ended  Dec.  31,  payable  March  i.  A  year  ago  the 
dividend  was  at  the  same  rate. 

Yorkshire  Indigo,  Scarlet  and  Colour  Dyers. — 5  per  cent.,  less 
tax,  for  the  year ;  placing  £Ti.^  to  reserve,  with  ;f  2,395  forward. 
There  was  no  dividend  on  the  ordinary  shares  a  year  ago. 

Yorkshire  Railway  Wagon.— 124  per  cent,  per  annum  for  half- 
year,  making  12J  percent,  lor  the  year  ;  placing  ;f 6,000  to  reserve, 
with  £i,i},  forward. 


Mexican  Light  and  Power. — Nett  earnings  Dec.  8490,456, 
increase  $9,808  ;  from  January  1,  $4,870,362,  increase  $238,852. 

Pachuca  Light  and  Power. — Nett  earnings  for  Dec.  $74,566, 
increase  $19,7.'26  ;  from  January  1,  $722,822,  increase  $190,890. 

The  Swiss  Bankverein  has  opened  a  West-End  branch  i  i 
their  London  office  at  11,   Regent  Street,  Waterloo  Place,  S.W. 

The  Diesel  Engine  Co.,  Ltd.,  of  179,  Queen  Victoria  Street, 
London,  E.G.,  have  been  favoured  with  an  order  from  the 
Worthington  Pump  Co.,  Ltd.,  of  153,  Queen  Victoria  Street, 
London,  E.C.,  for  five  Diesel  engines  of  1,000  brake  horse- 
power each  for  the  Mersey  Docks  and  Harbour  Board.  These 
engines  are  for  use  in  connection,  with  the  new  Gladstone  Dock, 
now  being  built,  and  will  be  direct  coupled  to  five  54  in. 
Worthington  centrifugal  pumps,  running  at  a  speed  of  180  revo- 
lutions per  minute,  and  having  an  aggregate  capacity  of  47,000 
cubic  feet  per  minute.  The  engines,  which  will  be  built  by 
Messrs.  Carols  Bros.,  of  Ghent,  will  consist  of  four  cylinders 
each,  of  their  latest  two-stroke  type,  fitted  with  outside  cross- 
head,  and  very  similar  in  design  to  the  Carels-Diesel  marine 
engines  which  are  now  being  so  widely  adopted  both  in  this 
country  and  on  the  Continent.  This  order  is  of  particular  in- 
terest, seeing  that  it  will  be  by  far  the  largest  installation  of 
Diesel  engines  in  this  country.  The  whole  of  the  above  work 
will  be  carried  out  to  the  specifications  of  Mr.  Anthony  G. 
Lyster,  engineer-in-chief  to  the  Mersey  Docks  and  Harbour 
Board. 
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COMPANY  MEETINGS. 


BRADFORD  DISTRICT    BANK,    LTD. 

The  one  hundredth  half-yearly  general  meeting  of  the  share- 
holders in  the  Bradford  District  Uank,  Limited,  was  held,  on 
the  31st  ult.,  at  the  Great  Northern  Victoria  Hotel,  Bradford,  Sir 
Prince  Smith,  Bart,   (the  chairman),  presiding. 

The  notice  convening  the  meeting  having  been  read,  the 
minutes  of  the  previous  meeting  were  read  and  confirmed,  on 
the  motion  of  the  Chairman,  seconded  by  Mr.  James  Bairstow. 

The  general  manager  (Mr.  Alfred  E.  I>ewis)  then  read  the 
report  of  the  directors  and  statement  of  accounts,  together 
with  the  auditors'  certificate. 

CEAIKKAirS   SPEECH 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance-sheet,  particulars  of  which  have  ahready  been  published, 
observed  that  the  year  under  review  opened  out  very  hopefully 
for  bankers  and  traders  al'ke.  The  local  industries  generally 
were  fully  employed,  our  national  revenue  was  satisfactory,  and 
the  country's  foreign  trade,  as  shown  by  its  experts  and  imports, 
was  flourishing.  There  were  no  clouds  visible  on  the  political 
or  on  the  industrial  horizon  either  at  home  or — to  any  extent — 
abroad,  and  in  all  directions  there  were  distinct  signs  of  con- 
tinued prosperity  ;  added  to  which  there  was  every  encourage- 
ment to  hope  that  the  tide  had  turned  in  relation  to  gilt-edged 
securities,  vjrhich,  during  recent  periods,  had  been  the  cause 
of  so  much  concern  to  bankers.  Continuing,  the  Chairman 
said  :  During  the  early  months  of  the  year  all  went  well,  and, 
indeed,  the  exf>eotation  I  held  out  of  improvement  in  the  gilt- 
edged  market  was  fully  realised  until  May  and  June,  when 
signs  of  labour  troubles  began  to  appear.  These  .soon  made 
themselves  felt  in  first-class  securities,  and  a  reaction  was 
quickly  witnessed.  Then  the  peace  of  the  world  was  threatened 
by  the  disturbance  in  the  diplomatic  relatiojiships  between  Ger- 
many and  France  respecting  Morocco,  war  between  Italy  and 
Turkey,  revolution  in  China,  and  conflicts  in  Persia,  food  riots 
in  France,  Italy,  and  Austria  adding  to  the  difficulties. 

Truly,  at  no  time  during  recent  years  were  there  so  many 
elements  to  disturb  trade  and  bring  about  an  international  crisis 
as  followed  each  other  in  quick  succession  during  the  year  that 
has  now  closed.  It  is,  however,  satisfactory  to  discern  some 
feature  of  encouragement  amongst  all  the  difficulties  referred 
to ;  and  it  is  the  undoubted  fact  that  commerce  between  the 
nations  is  one  of  the  most  beneficent  means  making  for  inter- 
national peace,  and  that  the  more  that  foreign  trade  is  de- 
veloped the  less  likely  are  nations  to  be  desirous  of  going  to 
war,  notwithstanding  the  healthy  rivalry  that  will  always  exist 
between  progressive  peoples.  As  bankers  it  is  our  duty  to  en- 
courage the  interchange  of  foreign  trade  as  much  as  possiWe, 
and  the  effect  upon  international  relationships  is  one  that  should 
not  be  overlooked. 

A  FEOBPFKOTTS    TEAS. 

Notwithstanding  the  exceptional  events  referred  to,  there  are 
not  wanting  evidences  that  our  country  has  had  a  very 
prosperous  year.  Agriculture  has  proved  on  the  whole  satisfac- 
tory, and  the  fact  that  farm  lands  have  realised  such  enhanced 
prices  is,  in  some  part,  indicative  of  profitable  results.  Ship- 
building has  made  tremendous  advances,  and  in  the  engineering 
world  and  in  all  branches  of  iron  and  steel  industries  greatly 
increased  output  is  recorded.  In  Lanca.'shire,  thanks  largely 
to  the  heavy  crop  of  cotton,  the  year  has  been  more  profitable 
than  1910,  both  the  home  trade  and  export  showing  satisfactory 
returns.  Speaking  in  general  terms,  our  foreign  trade  has  shown 
considerable  advance  as  compared  with  1910.  Which  ever  way 
we  examine  the  reports  of  our  national  industries,  the  result 
gives  us  an  indication  of  the  greatness  of  English  trade. 

Abroad  there  are  also  signs  of  trade  prosperity.  Our  colonies 
— Canada  and  Australia — have  done  well,  and  South  Africa  is 
progressing  satisfactorily.  In  F.gypt,  thanks  to  a  heavy  cotton 
crop,  the  imports  into  that  country  will  show  a  record  figure. 
Both  France  and  Germany  prove  to  have  done  during  the  year 
a  gigantic  and  increased  trade  with  foreign  countries.  The 
United  States  has  suffered  from  the  reaction  following  the 
prosperous  year  of  1009,  and  that  country^  has  also  been  subject 
to  considerable  unsettlement  owing  to  the  agitation  against  trusts 
and  xincertainty  as  to  tariff  legislation. 

TEADE   COHDmOHS. 

Coming  more  particularly  to  trade  conditions  ruling  in  locali- 
ties in  which  this  bank  is  interested,  we  have  to  record  that, 
whilst  employment  has  been  generally  well  maintained,  Brad- 
ford has  suffered  greatly  from  events  that  were  quite  unforeseen 
at  the  end  of  1910.  Although  prices  were  then  on  the  down- 
ward trend  they  soon  recovered  in  the  early  months  of  the  year, 
but  towards  the  end  of  the  half-year  the  difficulty  associated  with 
the  woolcombing  industry  and  the  great  inconvenience  arising 
from  the  unsettlement  in  the  shipping  world  seriously  affected 
the  staple  industry,  and  it  will  take  a  great  deal  of  making  up 
to  recover  the  trade  lost.  Towards  the  end  of  the  year  prices 
suffered  a  considerable  lapse.  WheT  we  remember  that,  added 
to  this,  there  was  dislocation  of  trade  in  Germany  and  the 
falling  off  m  the  American  trade,  it  must  be  regarded  as  some 
indication  of  the  soundness  of  our  staple  industry  that  it  has 
not  suffered  much  more  than  it  has  done.  It  is  considered  that 
America  cannot  go  long  without  coming  to  our  market,  and, 
quite  apart  from  the  tariff,  a  little  improvement  in  their  pur- 
chasing would  soon  prove  beneficial  to  local  industries 

You  will  doubtless  ask.  What  is  my  view  as  to  the  future? 
lakmg  a  general  view  of  the  present  condition  of  trade  both  at 
home  and  abroad,  my  conclusion  is  that,  if  left  undisturbed  by 


outside  factors,  such  as  industrial  and  international  strife,  tb«ie 
is  every  reason  to  be  hopeful,  and  with  the  possibility  ot  the 
.  opening  up  of  new  markets  in  such  an  immense  country  as  China 
and  with  the  improvement  in  the  American  trade,  Bradford  may 
expect  its  fair  share  of  prosperity. 

THE    BALAirCE-SBEST. 

Coming  to  our  balance-sheet  and  report,  you  have  doubtless 
already  compared  the  figures  with  the  report  for  June  30  last. 
There  are  increases  in  most  directions,  displaying  more  busi- 
ness done.  Depo^its  are  over  ^300,000  up,  and  on  the  other 
side  cash  in  hand,  &c.,  is  over  ^loo.ooo  up,  and  there  are  in- 
creases in  bills  and  advances.  Premises  account  is  ;^  12,000  up, 
being  on  account  of  extensions  at  head  office  and  the  purchase 
of  new  premises  at  Halifax.  The  total  figures  stand  at  over 
;^6,o42,ooo,  which  is  over  ;^40o,ooo  higher  than  any  previous 
record. 

After  writing  down  the  bank's  investments  below  market 
price,  the  profit  and  loss  account  is  slightly  up  as  compared 
with  the  corresponding  half  of  1910,  and  the  nett  profits  at 
;f29,266  enable  us  to  recommend  the  same  dividend  as  before, 
namely,  5s.  3d.  per  share,  being  at  the  rate  of  13J4  per  cent,  per 
annum,  free  of  tax.  The  results  now  reported  to  you,  bearing 
in  mind  the  reduction  in  the  average  Bank  of  England  rate  from 
£3  i6s.  3d.  i>er  cent,  in  the  December  half  of  last  year  to 
£3  IIS.  3d.  per  cent,  for  the  past  half-year;  and  in  the  three 
months  Bank  paper  rate  from  £3  ss.  yd.  per  cent,  to  £3  2s.  pd. 
per  cent.,  cannot  but  be  regarded  as  satisfactory.  The  transfer 
of  the  usual  amount  of  ^£5,000  to  reserve  fund  brings  that  fund 
to  ;^270,ooo.  I  should  also  refer  to  the  proposal  to  appro- 
priate ;^2,ooo  for  the  establishment  of  an  officers'  pension 
fund.  I  am  sure  that  this  will  receive  your  hearty  approba- 
tion. We  have  a  very  loyal  staff,  who  are  showing  considerable 
interest  in  their  work  and  a  keen  desire  to  advance  the  bank's 
interests. 

OBOWTH  07    THE  BAjn. 

Coming  to  the  growth  of  the  bank  during  the  period,  I  should 
point  out  that  when  the  bank  was  established  its  paid-up  capital 
amounted  to  £i24,S2o.  At  the  end  of  ten  years  it  had  deposits 
amounting  to  over  ;f  370,000;  and  in  1881  these  deposits  were 
up  at  ;(f8oo,ooo ;  in  1891  at  over  ;£i,ooo,ooo;  in  1901  over 
^1,600.000,  with  total  liabilities  over  ^^2, 200,000;  and  to-day 
the  deposits  stand  at  over  ;C5,ooo,ooo,  with  total  liabilities  of 
over  /6.ooo,ooo.  During  the  period  the  present  reserve  fund  of 
^270,000  has  been  built  up,  of  which  the  sum  of  jf  179,000  has 
been  accumulated  entirely  out  of  profits.  During  the  fifty  years 
the  lowest  dividend  paid  was  in  1866,  being  at  the  rate  of  4)4 
per  cent,  per  annum,  and  for  the  last  thirty  years  the  k)west 
rate  paid  was  in  1882,  when  it  was  at  8  per  cent,  per  annum, 
and  since  that  date  the  dividend  paid  to  the  shareholders  has 
been  progressive,  and  there  has  never  been  a  reduction  in  the 
rate  paid.  The  total  amount  paid  to  shareholders  on  their 
holdings  in  fifty  years  as  dividend  has  amounted  to  ;^  1,427,836, 
which  averages  for  the  whole  of  the  period  ;^io  6s.  lod. 
per  cent.,  a  return  which  I  venture  to  think,  has  proved  satis- 
factory   to    all    concerned. 

The  bank  was  started  by  our  honoured  predecessors  for  the 
benefit  of  this  locality  and  the  surrounding  districts.  It  is  in 
these  districts  that  it  has  accumulated  its  resources,  and  for  the 
same  districts  that  it  has  held  its  resources  to  the  great  ad- 
vantage of  local  industries.  It  has  bjen  amongst  its  own  cus- 
tomers that,  generally  speaking,  its  proprietors  have  been 
numbered,  and  consequently  to  a  great  extent  those  who  have 
aided  in  the  growth  of  the  earning  power  of  the  bank  hav« 
participated  in  the  benefits  arising  from  its  development  and 
from  the  profits  accruing  from  its  business. 
A  W  aiTE  FOSinOH. 

It  would  be  difficult  for  rae  to  think  in  what  way  a  bank  can 
better  perform  its  function  than  by  supporting  the  commerce 
of  the  neighbourhood  from  which  it  obtains  its  resources,  and 
it  is  in  consequence  of  this  feeling  that  those  who  have  gone 
before  and  those  who  now  sit  with  me  in  the  direction  of  the 
affairs  of  this  bank  have  all  along  endeavoured  to  develop  the 
bank's  business  so  as  to  preserve  its  identity  and  make  it  a 
source  of  usefulness  to  the  traders  of  this  vast  commercial 
community.  In  the  foregoing  report  and  review  I  have 
endeavoured  to  touch  the  most  interesting  features  concerning 
our  business  and  its  growth.  Much  more  could  be  said,  but  with 
most,  if  not  all,  of  you  the  bank  is  so  closely  associated  with 
the  daily  routine  of  your  business  that  you  will  so  have  watched 
its  career  that  to  its  movements  and  developments  you  are  no 
strangers.    It  is  in  this  that  much  of  our  strength  lies. 

We  are  now  the  only  bank  remaining  having  headquarters  in 
Bradford,  and  I  and  those  associated  with  me  in  its  direction 
regard  it  no  mean  privilege  to  be  concerned  in  the  control  of 
an  institution  which  has  been  so  worthily  supported  during  the 
past  half-century,  and  which  by  its  results  already  reported  to 
you  continues  to  ret.iin  such  confidence  that  we  look  hopefully 
to  its  further  progress  in  the  days  that  are  to  come.  In  con- 
clusion, the  Chairman  formally  moved  the  adoption  of  the 
report  and  accounts. 

Mr.  David  Wade  seconded  the  motion,  which  was  carried 
unanimously. 

DIVIDEITD    BESOIUTION- 

The  Chairman  next  moved  the  payment  of  a  dividend  of 
5s.  3d.  per  share. 

Mr.  Dudley  H.  Illingworth,  in  seconding  the  resolution,  said  : 
I  have  very  great  pleasure  in  seconding  the  re.solution  with  re- 
spect to  the  dividend,  which  the  chairman  has  just  proposed. 
I  should  just  like  to  draw  your  attention  to  what  has  been  men- 
tioned once  or  twice  before,  that  we  are  paying  the  tax  on  this 
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proposed  dividend,  and  if  we  did  not  pay  that  tax,  the  dividend 
would  be  5s.  6Jd.  per  share,  which  would  work  out  at 
;^i3  17s.  9d  per  cent.  Of  course,  it  makes  no  practical  differ- 
ence to  you,  but  as  many  of  the  banks  publish  their  notice  of 
dividend  in  that  form  now,  and  it  looks  better  on  paper,  I 
thought  I  would  mention  it. 

Again,  we  have  had  to  write  off  an  amount  for  depreciation 
of  our  gilt-edged  securities.  This,  of  course,  is  unfortunate, 
but  m  consequence  of  the  increase  in  our  business,  we  have 
been  able  to  write  the  whole  of  the  depreciation  out  of  profits, 
instead  of  drawing  on  the  reserve  fund,  which  I  think  is  very 
satisfactory. 

Many  have  been  the  suggestions  made  by  leading  financiers 
for  the  rehabilitation  of  Consols.  Personally,  I  think  that,  on 
the  whole,  the  present  position  is  due  to  economic  laws,  and 
that  any  interference  will  react  to  the  detriment  of  the  security. 
In  looking  into  the  fluctuations  in  the  price  of  Consols,  for 
many  years  past  it  seems  to  me  that  to  a  very  great  extent  the 
values  have  moved  along  with  the  monetary  condition  of  the 
time,  when  due  consideration  has  been  made  for  temporary 
causes.  When  the  monetary  conditions  have  been  stringent  and 
rates  high,  Coasols  have  sympathetically  fallen.  DoubUess 
the  widening  of  trustee  securities  has  materially  affected  the 
price  of  Consols,  and,  in  addition  to  this,  the  opening  of  new 
markets,  particularly  in  our  colonies,  has  found  wider  channels 
at  more  attractive  rates  for  the  investment  of  the  national 
savings.  In  due  time,  as  the  benefits  arise  from  new  capital 
issues,  there  will  be  a  reacUon  favourable  to  the  holders  of 
Consols  and  other  gilt-edged  securities. 

Mr.  Illingworth  also  referred  to  the  establi.shment  of  a  pension 
fund,  and  stated  that  whilst  the  directors  had  always  considered 
the  claims  of  the  staff,  they  were  anxious  to  put  the  subject  of 
pensions  on  a  proper  business  basis. 

The  resolution  was  unanimous!}'  agreed  to. 

The  formal  part  of  the  meeting  was  closed  by  the  re-election 
of   Mr.   Dudley   H.    Illingworth   and  the  reappointment  of   the 
auditors,   with   a   resolution   of    thanks    to   the    management,   to 
which  Mr.  Alfred  E.  Lewis  (the  general  manager)  responded. 
PRESENTATION  TO  THE  CH4IRMAN. 

Alderman  J.  I?.  Moorhouse,  J. P.  (Lord  Mayor  of  Bradford), 
as  an  old  shareholder  and  customer  of  the  bank,  then  presented 
to  Sir  Prince  Smith,  Bart.,  has  portrait,  painted  in  oils  by  Mr. 
A.  S.  Cope,  R. A.,  and  in  doing  so  spoke  of  the  association  of 
the  family  with  the  bank  since  its  inception,  and  the  work  that 
Sir  Prince  Smith  had  done  as  a  member  of  the  board  for  the 
past  25  years. 

Sir  Prince  Smith,  in  reply,  stat<5d  that  he  gratefully  accepted 
the  picture,  not  only  as  a  token  of  their  personal  regard  towards 
him,  but  as  their  evidence,  on  the  jubilee  of  the  bank,  of  confi- 
dence in  and  appreciation  of  the  work  of  the  directors  as  a 
whole.  The  picture  would  be  greatly  appreciated  by  him  and 
his  family,  and  would  be  an  iinperishaihle  evidence  of  their 
confidence  and  kindly  feeling. 

The  meeting  v.  as  then  converted  into  an  extraordinary  general 
meeting,  when  a  resolution  amending  the  articles,  so  as  to 
enable  the  bank  to  hold  one  meeting  j>er  annum  instead  of  two 
meetings,  as  heretofore,  was  unanimously  passed. 

The  proceedings  then  terminated. 


UNION    BANK    OF    AUSTRALIA. 

The  half-yearly  general  meeting  of  the  Union  Bank  of  Aus- 
tralia, Ltd.,  was  held  on  Monday  at  the  office,  71,  Cornhill, 
E.C.,  Mr.  Henry  P.  Sturgis  (the  chairman)  presiding. 

The  Manager  (Mr.  A.  C.  Willis)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  In  moving  the  adoption  of  the  report  and 
accounts,  I  would  first  refer  briefly  to  the  figures  of  the  balance- 
.sheet.  The  liquid  and  easily  realisable  assets,  consisting  of 
specie  on  hand  and  cash  balances,  bullion  and  advances  on 
bullion,  money  at  call  and  short  notice  in  London,  balance  of  re- 
mittances and  drafts  in  transit,  and  bills  receivable  at  London 
office  and  investments  amount  to  jf  10,605,000,  which,  apart  from 
the  ;^i, 000,000  set  aside  for  reserve  fund,  represents  about 
7s  lod.  in  the  £  of  all  our  liabilities  to  the  public,  consisting 
of  circulation,  bills  payable,  and  deposits,  and  amounting  to 
^^24,568,000.  The  general  figures  in  the  balance-sheet  call  for 
no  special  comment.  Turning  to  the  "  statements  of  profits," 
there  is  only  one  item  requiring  any  explanation,  viz.,  salaries 
to  the  colonial  staff,  which  shows  a  further  increase.  I  warned 
the  shareholders  at  our  meeting  in  July  that  this  must  be  ex- 
pected. I  have  lately  gone  through  the  individual  reports  of 
all  the  staff,  both  in  the  colonies  and  London,  and  have  been 
impressed  bv  the  high  level  of  these  reports.  I  am  convinced 
that  our  staff  is  an  excellent  one,  and  that  the  increases  of  salary 
are  fully  justified.  Prosperity  continues  in  Australia  and  New 
Zealand.  The  conditions,  generally  speaking,  are  very  favour- 
able, and  the  outlook  promising.  At  one  time  there  was  con- 
siderable apprehension  in  Western  Australia  and  Queensland 
and  in  some  other  districts  on  account  of  want  of  rain  ;  but 
since  then  good  rains  have  fallen,  though  the  pastoral  districts 
of  Western  Australia  are  still  very  dry.  The  danger  from 
drought  his  always  to  be  reckoned  with  in  Australia,  and  should 
necessitate  great  caution  on  the  part  of  those  engaged  in 
pastoral  pursuits  against  overstocking.  The  wool  clip  is  again 
satisfactory,  and  prices  are  good.  The  grain  harvest  is  expected 
to  be  fair,  although  considerably  below  last  year.  The  latest 
reports  from  Australia  point  to  a  deficiency  in  the  yield  of 
probably  2,500,000  to  3,000,000  quarters,  or  a  total  crop  of 
q, 250,000  quarters,  against  12,000,000  quarters  last  year.  Dairy- 
ing and  other  important  industries  are  doing  well.     The  general 


prosperity  of  the  Commonwealth  is  evidenced  also  by  the  total 
of  imports  and  exports  which  amounted  in  191 1  to  over 
;^  146,000,000,  an  increase  of  about  ;^  12,000,000  over  1910.  A 
good  feature  for  the  future,  in  my  opinion,  is  the  in- 
creased immigration,  which  shows  a  great  advance  over  the 
previous  years.  The  immigration  of  suitable  men,  coupled 
with  the  ix)licy  of  closer  settlement,  cannot  but  further  the 
development  of  the  country,  and,  in  time,  increase  its  wealth. 
I  am  sure  the  results  of  the  half-year  must  be  satisfactory  to 
you  ;  and,  in  addition  to  paying  the  usual  dividend  and  bonus, 
we  have  appropriated  /io,ooo  to  writing  down  our  premises 
in  the  colonies,  which  now  stand  in  the  balance-sheet  at 
j/'4o6,ooo,  and  ;^2o,ooo  to  the  reserve  fund,  bringing  that  fund 
up  to  ;£i, 370,000.  The  directors  can  lay  down  the  policy  to  b& 
pursued  and  can  exercise  close  supervision,  but  the  carrying 
out  of  that  policy  rests  on  the  staff  of  the  bank,  and  I  ask  you 
to  join  with  the  board  in  conveying  to  Mr.  Hallamore  (the 
general  manager  in  Australia),  Mr.  Russell  (the  chief  inspector 
in  AustraHa),  and  to  Mr.  Willis  (the  manager  in  London)  and  to 
all  under  them  our  appreciation  of  their  services.  I  have  no 
hesitation  in  saying  that  the  shareholders  are  fortunate  in  having 
so  excellent  and  loyal  a  staff  to  protect  their  interests.  In  this 
connection  it  will  interest  the  shareholders  to  know  that  Mr. 
Hallamore  has  made  arrangements  to  visit  England  this 
summer. 

Mr.  Arthur  P.  Blake  seconded  the  motion,  which  was  carried 
unanimously. 


UNDERGROUND    ELECTRIC    RAILWAYS   OF 
LONDON. 

An  extraordinary  general  meeting  of  the  Underground  Electric 
Railways  Company  of  London,  Ltd.,  was  held  on  January  26 
at  Electric  Railway  House,  Broadway,  Westminster,  S.W.,  for 
the  purpose  of  considering,  and,  if  thought  fit,  passing,  as  an 
extraordinary  resolution  the  subjoined  resolution,  namely:  — 

"  That  the  provisions  of  the  memorandum  of  association  of 
the  company  with  respect  to  the  objects  of  the  company  be  and 
the  same  are  hereby  altered  by  inserting  in  clause  3  of  the 
memorandum  of  association  after  the  existing  sub-clause  5 
the  following  new  sub-cilause,  namely: — "5a.  To  carry  on 
business  as  .proprietors  and  manufacturers  of  and  dealers  in 
omnibuses,  cabs,  and  public  and  private  conveyances  and 
vehicles  of  every  description,  whether  propelled  or  drawn  by 
steam,  gas,  oil,  electricity  or  other  mechanical  power  or  by 
animal  traction,  and  as  general  carriers,  railway  and  forward- 
ing agents,  warehousemen,  bonded  carmen,  and  common  carmen, 
and  to  acquire  by  purchase  or  otherwise  controlling  or  other 
interests  in  any  stocks,  shares  or  securities  of  any  company 
carrying  on  any  such  business  as  aforesaid,  and  generally  to 
acquire  by  purchase  subscription  or  otherwise,  hold,  sell  and 
deal  in  the  stocks,  shares  and  securities  of  any  such  company." 

Sir  Edgar  Speyer,  Bart,  (chairman  of  the  company),  presided. 

The  Secretary  (Mr.  W.  E.  Mandelick)  havinj;  read  the  notice 
convening  the  meeting. 

The  Chairman  said :    The  resolution  which  I  now  have  plea- 
sure in  moving  requires  no  explanation.     Its  object  is  obvious. 
The  newspapers  have  so  fully — and,  let  me  acknowledge,  on  the' 
whole  so  fairly — discussed  the  proposed  amalgamation  that  there 
is  little  for   me  to   add.     With  regard  to  the  resolution  before 
you,    although  our  existing    powers   are   probably   suflScient   to 
give  us  the  right  to  run  motor  'buses,  we  were  advised  to  place 
this  matter  beyond  doubt ;   hence  the  proposal  which  is  before 
you.     Whether   the    amalgamation   with    the    London    General 
Omnibus  Company  is  accepted  by  the  security  holders  or  not — 
I   believe   it   will   be — the   Underground  Company  considers   it 
necessary  to  be  enabled  to  run  motor  'buses — if  not  those  of 
the  London  General,  then  their  own — to  supplement  the  services 
given  by  the  railways  and  tramways  of  your  system.     We  should 
regret    if  the   security  holders  did  not    quickly   and   cheerfully 
accept  what  the  two  boards  have  proposed.     I  am  satisfied  that 
it   is  in   their  best  interests,   and  that  by  endorsing  the  action 
of  the  boards  of  the  two  companies  they  are  also  contributing 
towards   a  more  efficient  and  economical   service  for  this  great 
metropolis.     I  may  add  that  a  large  number   of  shareholders, 
have    already    availed   themselves  of    the  offer   of  the    Under- 
ground Company,  and  I  am  in  a  position  to  state  that  a  majority 
of  the  stock   has  already  come  in,    and  a  great   deal   more  is 
expected  after  the  Account  day.     The   comibined   system,   as  I 
hope  we  may  soon  call  it,  will  in  future,  as  has  been  well  said 
by  the  Pall  Mall  Gazette,  "find  their  profit  in  feeding,  not  in 
Stealing,  each  other's  traffic."     Although  this  is  not  a  meeting 
to   approve    the  scheme   which   is   before   you   and   the  public 
generally,   I  wish  to  take  this  opportunity  of  repljring  to  some 
of  the   questions   put  to  me   in    letters    and   telegrams   by  our 
security    holders,    who    express    considerable   doubt    as   to    the 
wisdom   of  our  action.     Some   of  them   urge — and   I   welcome 
all    criticism— that    the   Underground   is    running    considerable 
risks,  and  may  be  going  beyond  what  is  prudent  in  ceding  to 
the    London    General    Omnibus    shareholders    so    much    fresh 
capital.     They  claim  that  the  assets  of  the  London  General  are 
small,  that  the  fortunes  of  the  com^pany  have  only  recently  been 
at   a  very  low   ebb,   and   that   to   give   London   General  stock, 
holders  210  per  cent,  in  new   stocks — quite  apart  from  the   is. 
shares  which  they  get  besides — is  paying  an  exaggerated  price 
for  their  goodwill.     Other  correspondents  f>oint  out  with  equal 
cogency  that  the  London  General's  prosperity  is  of  a  very  pre- 
carious nature,  having  regard  to  the  fact  that  the  loss  by  the 
I^ondon  General  of  only  one-eighth  of  its  present  patrons,  of  the 
receipts  therefrom,  would  altogether  extinguish  the  profit  which 
is  now  shown.     Why  should  the  Underground,  they  say,  which- 
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is  perfectly  able  to  take  care  of  itself,  and  which  has  a  stable 
and  progressive  earning  power,  as  shown  by  the  reports,  saddle 
itself  with  so  speculative  a  partner  ?  My  answer  to  these 
legitimate  and  reasonable  objections  is  this:  Your  board  has 
weighed  these  and  many  other  considerations  most  carefully, 
and  has  reached  the  conclusion  that,  having  regard  to  all  the 
factors  of  the  case,  they  are  justified  in  recommending  the 
scheme  as  it  stands.  1  need  hardly  add  that  it  has  been  evolved 
after  many  months  of  anxious  labour  and  thought.  We  think 
that,  while  these  proposals  involve  undoubted  risks  and  un- 
certainties, they  are  the  lesser  evil,  and  we  also  prefer  them 
to  the  necessity  of  running  an  independent  motor  'bus  service. 
With  uniform  management  and  a  co-ordination  of  both  services, 
your  board  feel  they  can  achieve  the  best  results  for  the  security 
holders  of  both  companies  and  for  the  public.  Should  their 
views,  however,  not  prevail,  they  are  quite  prepared,  I  need 
hardly  say,  to  take  such  steps  as  will  protect  and  develop  their 
properties.  After  ten  years  of  anxious  work,  the  expectations 
Wjhich  I  have  ventured  to  express  from  time  to  time  are  now 
at  last  being  fulfiaied.  We  have  had  a  trying  time.  I  am  con- 
scious that  we  are  taking  a  very  important  step  forward  in  the 
traflSc  situation  in  London.  While  I  do  not  think  this  latest 
development  will  mean  finality,  it  will,  I  hope,  be  a  step  towards 
a  closer  and  more  friendly  co-operation  between  all  the  traffic 
interests  of  London,  which  is,  in  my  opinion,  the  only  common- 
sense  solution  of  a  vast  problem  affecting  millions  of  people, 
and  affecting  also  the  prosperity  of  the  large  body  of  share- 
holders who  have  invested  huge  sums  in  the  traffic  companies 
of  London.  1  feel  sure  that  these  better  times  are  before  us, 
and  that  we  may  look  forward  to  a  period  of  prosperity  and 
of  recognition  by  the  public  of  what  the  Underground  Electric 
Railways  have  done  for  London.  I  have  much  pleasure  in 
moving  the  resolution. 

Sir  Algernon  West  seconded  the  resolution,  which  was  carried 
unanimously. 


tion  of  this  company  was  a  subject  for  congratulauon.  for  they 
had  made  real  progress,  and  were,  under  the  energetic  njanage- 
ment  of  Mr.  Tweedy,  extending  its  development. 

Mr     George    Tweedy   (managing    director),    in    seconding  tfte 
resolution    remarked,  in  connection  with  the  adverse  cnticism 
of  the  field,  that  results  spoke  louder  than  words.     The  com- 
pany was  now  free  of  one  of  those  burdens  common  to  new 
conipanies— viz.,   preliminary  expenses.       A  liberal  amount  for 
depreciation  had  also  been  written  ofi   the  first  three  months 
revenue     account;    therefore,    they    started    the    present    fiscal 
year   with   practically    a  clean   sheet.       Their    production   was 
steadily  increasing,  and  the  value  of  their  product  was  advanc- 
ing     Indeed,  in  .spite  of  recent  misfortunes,  the  company  at  the 
moment  was  making  a  profit  at  the  rate  of  / 120,000  per  annum. 
They  would  profcablv  wonder  why  the  price  of  Maikop  oil  has 
advanced    so   much."  The    reasons  were  very   simple.     In   the 
first   place,    until    recently    Maikop  oil   was   unknown  ;    m  the 
second  place,  buyers  were  afraid  to  operate  in  Maikop  oil  while 
the  production   was   uncertain   lest   they  should   be    aiterwards 
penalised  by  the  sellers  of   Baku  and  Grozny  oil.     They  were 
discouraged,    too,   by    the     campaign— particularly    in    Russian 
newspapers— of  powerful  people  who  had  an  interest  in  damag- 
ing the  reputation  of  the  Maikop  oilfield.     By  steady  Persever- 
ance they  had  overcome  these  difficulties.     No  doubt  they  had 
been  a.ssisted  enormously  in  bringing  about  this  change  by  the 
fact  that  all  concerned  in  this  campaign  knew  that  the  moment 
the  Tuapse  pipe  line  was  open  they  would  have  an  outlet  to 
the  whole  of  the  European  maxke<s,  and  the  Tuapse  line  was 
open         Their   geographical   position    gave   them    a   market   >n 
Russia  of  from   40   million  to  60    million    poods    per   annum, 
and   all  their  difficultie.?  in  the  way  of  demand   had   been   re- 
moved.    He  wished  to  take  that  opportunity  of  drawing  atten- 
tion to  the  great  value  of  the  help  afforded  them  by  the  Roraian 
Government   officials  who  had   shown  every  desire  to   assist  in 
developing  the  resources  of  the  Maikop  Oilfield. 

The  report   and  accounts  were  unanimously  adopted. 


BLACK    SEA    OIL    FIELDS. 

The  second  ordinary  general  meeting  of  the  Black  Sea  Oil 
Fields,  Ltd.,  was  held  on  Wednesday  at  Winchester  House, 
Old  Broad  Street,  E.G.,  Mr.  J.  S.  Harmood  Banner,  M.P. 
(chairman  of  the  ccxmpany),  presiding. 

The  Secretary  (Mr.  W.  J.  MaxwelJ)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The   Chairman,   in  moving   the   adoption   of   the   report   and 
accounts,  stated  that  during  the  past  year  the  balance  of  the 
share  capital,  amounting  to  ;^54,5oo,  had  been  issued  and  sub- 
scribed  at  a  premium.     This  enabled  them    to   continue   their 
■  expenditure  on  capital  account,  and  to  write  off  the  preliminary 
expenses  out  of  the  premiums  received,  an  operation  which  he 
thought  was   eminently  satisfactory.     Since  the   closing   of   the 
accounts  on  July  13,  1911,  they  had  received  remittances  from 
the  other  side  amounting  to  ^^24,370,  the  last  remittances  having 
been   received  after  date   of  the   issue   of  the  report.      Having 
thus  ample  funds  on   hand,   they   were   pleased   to  be   able   to 
announce  a  dividend  of  7  per  cent,  on  the  participating  prefer- 
ence shares.     He   was   pleased   to  say  that  they   had  the  best 
possible  accommodation  for  their  workmen,  managers,  engineers, 
and  all  officials  on  the  property.       Their  equipment  included 
tanks  and   open  reservoirs,   pipe  lines,   &c.,   which  were  quite 
capable  of  dealing  with  the  output,  which  they  would  see  from 
the  published   figures   was  rapidly  increasing.     They  had   also 
a  refinery  at  Shirvanskaya,  which  wa.'i  capable  of  dealing  with 
90,000  poods  a  month,  and  from  which  he  hoped  they  would 
derive  good   profits.       The  total  amount  of  qiI   they  produced 
during    the    period   under    review   was    1,568,604    poods    (25,300 
tons),    and   the   sales  for   the  same   period    (including    amount 
delivered  to  their  own  refinery  and  used  as  fuel  on  their  plots) 
were  955,010  poods.     Their  stocks  of  crude  oil  on  June  30  last 
were  656,189   poods.     In    considering  those   figures   they  must 
.  bear  in   mind  that  the  pipe  lines  were  only  opened  for  use  in 
."Vpril  last  year,  before  which  date  they  had  no  means  of  dis- 
posing of  their  oil,  except  for  purely  local  sales.     The  produc- 
tion from  July  to  December  last  was  2,031,933  poods,  and  had 
been  since   steadily  increasing,   as  they  would  notice  from  the 
puWisihed   weekly    returns.        Their    production    was   now    all 
derived  from   baling   wells.     The  experience   of    this   company 
in  this  respect   had  been  no  exception   to  the  general   rule  in 
successful    oil    fields.     At    the   beginning   they    had    fountains ; 
these  fell  off,  and  the  wells  had  since  proved  productive  baling 
wells.     A  great  deal  had  been  written  and  said,  not  altogether 
favourable,  upon  the  general  position  of  the  Maikop  field,  but 
from  the  figures  which  he  had  just  submitted  he  thought  they 
ought  to  congratulate  themselves  upon  the  satisfactory  position 
in  which  they  found  themselves.     There  was  little  doubt  that 
the    failure    of   some    of   their   neighbours   had  enhanced  their 
own  position,  as  was  evidenced  by  the  increased  price  which 
they  were  able  to  command  for  their  oil.     They  had  at  present 
in  Shirvanskaya  district  nine  actually  producing  wells  and  seven 
Hearing  completion ;    in    the  Khadijinskaya    distTict  they   had 
four  wells  flowing  sufficiently  to  warrant  a  favourable  produc- 
tion,   and  the   general  opinion    seemed    to  be   that   by   boring 
deeper  wells  a  prolific  production  might  be  expected.     In   the 
Neftaynaya   district   they  had   two    wells.     The   whole    cost    of 
labour  on  wells,  six  in  number,  on  which  work  had  been  tem- 
porarily suspended,   had  been  charged   to   profit  and   loss.     In 
conclusion,  he  mentioned  that  an  independent  company  was  in 
course  of  formation  with   the   object  of  sinking   at  least  three 
wells   to   a  depth   of  4,000   ft.   unless  oil   in  paying  quantities 
was  struck  before  that  depth  was  reached,  and  this  company  hod 
subscribed  for  shares  in  that  deeip  drilling  company.     The  posi- 


LONDON,  CHATHAM  AND  DOVER   RAILWAY. 

The  half-yearly  ordinary  general  meeting  of  proprietors  of 
the  London,  Chatham  and  Dover  Railway  Company  wasje'd 
at  Cannon  Street  Hotel,  Cannon  Street,  E.G.,  on  Tuesday, 
Sir  William    Hart  Dyke,    Bart,    (chairman    o£    the   company), 

^The'^^etary    (Mr   L.  W.   Livesey)    having  read    the  notice 

convening  the   meeting,  

The  Chairman   said :    The  report,   which  you  have  in  your 
hands    and  the   statement  rfhd   discussion,  to   which  many  01 
you  have  listened,  and  which  was  concluded  not  long  since  at 
our  joint  meeting,  tempts  us,  at  all  events,  to  take  a  more  san- 
guine view  of   the  future  of   our  railway.     It   is  perfectly  true 
that  we  have  had  a  somewhat  troublous  half-year,  and  whilst 
we  cannot  boast  altogether  that  all  sources  of  anxiety  for  the 
future  are  removed,  yet  our  traffic  receipts  during  the  past  sut 
months  show  a  strength  and  solidity  which  have  never  before 
been   revealed.     We   show    an  increase  in    passenger   traffic    of 
/34,ooo,  in  merchandise  an   increase  of  ;£33.o<».  »"<!  ^ .  ^°^\- 
tional   amount   of   ;£i 5.000   in   our   steamboats,    makmg    in    all 
an  increase   of    ;£83,ooo.      Against    this    the    working   expenses 
are  ;£42,ooo   up,    leaving  net   receipts  of    ^40,000   for   distribu- 
tion between  the  two  companies.     Over  /,4,00a  has  been  spent 
upon    our    permanent    way,    and    exactly    double    that    sum— 
/8,ooo — upon  our  carriages   and  wagons.     This  extra   sum  has 
been   due  to  the  increased  cost  of   materials,   and   also  to  the 
fact  that  our  increased  goods  traffic  receipts  has  necessitated  a 
laige  expenditure  on  wagons.     You  are  aware  also  that  a  very 
large  sum  in  excess  has  been  spent  upon  coal  and  wages,  and 
while  I  know  you  will  all  join  with  me  in  advocating  economy 
in  administration,  I  think  no  one  here  will  criticise  our  expendi- 
ture  oa  permanent  way   and   rolling   stock.      Taking  the  year 
191 1  as  a  whole,  it  will  be  seen  that  our  receipts  are  the  highest 
in   the   history    of   our   undertaking.     This    increase   is   a    very 
encouraging  thing  in  itself,  but  it  discloses  certain  results  which 
I  consider  to  be  of  great  significance.     You  will  see,  on  refer- 
ence to  the  tables,  that  the  aotual  sum  received  from  each  clsiss 
shows   a  considerable  excess   during  the   past   half-year   while 
the   number   of  passengers   carried  shows    a  very  considerable 
decrease.     Coming  to  the  Chatham  accounts,  you  will  see  that 
the  sum  received  as  your  proportion  of  the  improved  nett  re- 
venue amounted  to  ;fi 7,251,   and  that  the  nett  receipts  of  our 
separate  property  increased  by  /i,6oo.     Therefore,  the  amount 
earned  during   the    half-year  was   ;£i8,784   better  than    in    the 
corresponding   period   of   last   year.     We  commenced    the  half- 
year,    however,  with  ^^2,109   less   carried   forward  than    in   the 
corresponding  period,  and  the  prior  charges  have  increased  by 
;f  1,442,  so  that  after  paying,  as  usual,  the  full  dividend  on  the 
arbitration  preference  stock  for  the  half-year,  the  amount  carried 
forward  is  some  £1$,^^^  better  than  in  the  corresponding  period 
of  last  vear,  or,  in  all,   /87,o58,  as  compared  with  ^71,907  in 
the  previous  period,  which  is  the  largest  sum  carried  forward 
at   any  time  in   our  history.     It  is  often   said   that  you    ought 
never  to  prophesy  unless  you  know.     But  I  think  these  results 
promise  that,  if  no   unforeseen  circumstances   arise,    some   dis- 
tribution may  be  made  on  the  second  preference  stock  in  June 
next.     The   capital  expenditure   during  the  half-year  amounted 
to   ^24.762,  our   proportion    of  the  cost   of   various  small    im- 
provements   on    different    parts   of    the  line — principally  the   re- 
constructing  and   strensrthening   of  bridges   to   enable  them    to 
carry   the  greater  weights    now   put  upon   them,    and  the  new 
lines    and   improvements   at    Rochester,    which    will   materially 
reduce   the   cost  and  facilitate   the  working  of  the   railway   in 
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that  district.     Now,  I  have  dealt  shortly  with  our  position  and 

our  accounts,  and  I  think,  on  the  whole,  you  will  say  that  you 

have  reached  to-day  a  very  satisfactory  position  in  your  affairs. 

Viscount  Chilston  seconded  the  motion,  .which  was  adopted. 


HOME    AND    COLONIAL    STORES. 

The  17th  ordinary  general  meeting  of  the  Home  and  Colonial 
Stores,  Ltd.,  was  held  on  Friday,  at  2  and  4,  Paul  Street,  Fins- 
bury,   E.G.,  Mr.  W.  Capel  Slaughter  (the  chairman)  presiding. 

The  Secretary  (Mr.  T.  W.  Davidson,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  his  speech,  said  :  You  will  see 
by  the  report  and  balance-sheet  that  our  nett  profits  for  the 
past  year  amounted  to  ;^i74,8i7,  and  that  with  the  balance  of 
£s,2-ji  brought  forward  from  the  previous  year  we  have  a  total 
of  ;^i8o,o90  as  a  divisible  fund.  Our  trading  profit  amounted 
to  ^^224, 522,  while  our  expenses  of  management  amounted  to 
;^"49,2oo,  or  some  ;^9,ooo  in  excess  of  the  previous  year's  figure. 
It  is  right  that  I  should  remind  you  that,  although  our  reserve 
funds  stand  to-day  at  the  very  satisfactory  figure  of  ^^255, 000, 
the  investments  included  therein,,  which  are  carried  out  at 
;^2i8,ooo  in  the  balance-sheet,  are  really,  at  market  values, 
worth  only  ^182,000,  even  after  having  written  off  in  previous 
j-ears  some  ^^^30,000  in  respect  of  depreciation  of  securities. 
This  depreciation,  therefore,  has  really  cost  this  company  some- 
thing like  ;f6o,ooo  in  actual  sovereigns.  It  must  be  common 
knowledge  to  you,  as  it  is  to  everybody  else,  that  there  has  been 
during  the  past  year  a  great  increase  in  the  cost  of  living.  If 
you  take  the  figures  which  are  published  so  often  in  the  Press,  it 
i.-i  difficult  to  find  an  item  in  the  cost  of  living  which  is  not 
greater  to-day  than  it  has  been  for  many  years  past ;  and  those 
facts  will  naturally  lead  you  to  anticipate  what  I  am  going  to 
say — nainely,  that  the  market  conditions  under  which  we  have 
traded  during  the  past  year  have  been  in  that  respect  unfavour- 
able. Costs  have  been  high,  and  when  costs  are  high  it  means 
that  it  is  more  difficult  for  us  to  make  a  profit,  because  in  those 
circumstances  we  always  endeavour  to  meet  our  customers,  and 
notwithstanding  adverse  market  conditions,  to  maintain,  as  far 
as  it  is  possible  to  do  so,  the  same  level  of  retail  prices,  so  that 
there  shall  not  be  more  ups  and  downs — and  certainly  not  more 
ups — ^than  we  can  help  in  the  retail  grices  which  are  paid  by 
those  who  come  to  our  branches  and  expect  to  find  the  good's 
which  they  require.  We  have  throughout  the  past  year  main- 
tained the  policy  of  not  raising  prices  merely  because  market 
conditions  have  gone  against  us.  We  cannot  always  do  so,  but 
we  maintain  that  policy  as  far  as  we  can,  and  to  show  you  how 
we  regard  the  matter  I  should  like  to  tell  you  that  even  during 
the  strenuous  period  of  the  strike  in  August  of  last  year  we  still 
adhered  to  that  line  of  policy.  You  may  wonder  how  we 
managed  during  that  period.  The  difficulty  was,  naturally,  very 
great.  It  is  due  to  my  colleagues  and  to  the  staff  to  say  that 
they  tackled  with  energy  and  great  skill,  and,  what  is  more  im- 
piirtant,  with  absolute  success,  the  difficulties  of  keeping  our 
branches  supplied,  thus  enabling  us  to  maintain  our  business 
undisturbed  and  avoid  any  break  in  the  continuity  of  supplies 
reaching  our  branches.  It  is  impossible,  of  course,  that  you 
should  expect  that  a  situation  of  that  kind  could  be  met  with 
and  overcome  without  expense,  and  although  I  am  not  going 
into  the  figures  of  what  that  expense  meant  to  us,  you  may 
take  it  from  me  tl]at  a  istrike  is  not  a  thing  which  we  enjoy  at 
all,  and  that  it  did  involve  this  company  in  considerable  ex- 
pense which  we  should  not  otherwise  have  been  subjected  to. 
It  is  gratifying,  however,  to  be  able  to  state  that  not  one  of  our 
branahes  throtighout  the  entire  country  suffered  any  damage 
during  that  very  anxious  period. 

Sir  Cbarles  E.  G.  Philipps,  Bart.,  seconded  the  adoption  of 
the  report,  and  it  was  unanimously  agreed  to. 


Russian  Petroleum. — Production  of  crude  oil  for  week  January 
27,  101,000  poods. 

Maikop  Pipeline  and  Transport. — Week  January  27,  Shirvansky 
received  2,513  tons,  pumped  to  Hadijenskaya  2,502  tons,  stock 
301  tons.  Hadijenskaya  received  2,503  tons,  pumped  to 
Ekaterinodar  2,492  tons,  stock  425  tons.  Ekaterinodar  received 
2,493  tons,  delivered  1,314  tons,  stock  6,779  tons 

Standard  Bank  of  South  Africa,  Ltd. — At  an  extraordinary 
general  meeting  of  the  shareholders,  on  Tuesday,  special  resolu- 
tions approving  certain  alterations  in  the  bank's  memorandum  and 
articles  of  association  were  duly  confirmed,  and  application  will 
now  be  made  to  the  Court  for  the  necessary  order  sanctioning  such 
alterations. 

Nottingham  and  Nottinghamshire  Banking  Co.,  Ltd. — 
Profit  for  the  year  igii  rose  ;^770  to  ;^45,624,  making,  with 
;^2,5oi  brought  forward,  ;^'48,t25,  or  only  ^524  more  available 
for  division.  The  board  has  written  down  its  Consols  to  77 
out  of  a  special  reserve  fund  of  ^{^25,000  set  aside  some  years  ago 
to  meet  depreciation  of  investments.  The  whole  of  that  fund 
is  therefore  now  used  up  except  ^7,100,  which  has  been  placed 
to  the  ordinary  reserve  fund,  raising  it  to  ;^i89,6oo.  This  means 
that,  in  addition,  out  of  the  year's  profits  ^^2,400  was  added  to 
reserve,  as  against  ;^2,5oo  a  year  ago.  ^^3,500  is  also  set  aside 
in  reduction  of  bank  premises,  or  ;25oo  more,  and  after  paying 
the  usual  dividend  at  the  rate  of  n  per  cent,  per  annum,  tax 
free,  ^^124  more  at  ;f 2,625  's  left  to  carry  forward.  Liabilities 
to  depositors,  &c.,  have  risen  ^^247, 515  to  ;^4,427,930.  Cash  of 
all  sorts  is  ^48,018  higher  at  .,^443,851,  bills  receivable  are  up 
nearly  ;f3i,ooo  to  ;^"2i6,725,  and  advances  show  an  increase  of 
;^34^,888  at  ;^3, 362,668.  Securities  held  fell  off  nearly  ;£i9i,ooo 
to  .^671,304. 


PUBLIC    INCOME     AND 


EXPENDITURE. 

the 


The   following    are   the  receipts   into   and   issues    out  of 
Exchequer  between  April  1,  1911,  and  January  27,  1912  :— 
Rrvente  and  Other  Receipts. 


- 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1911  to 

Jan.  27,  1912. 

Total  Receipts 

into  the 

Exchequer  from 

April  r,  1910  t» 

Jan.  28,  ign. 

Balances    on   April  i~ 

L 

".518,374 
1.027.797 

£ 

2,071,120 
760,128 

Bank  of  IreTand 

Revenue. 

'3.546. '7' 

2,831,248 

27,583,000 

31,655.000 

20,483,000 

7.5  0,000 

l,290.roo 

20,719,000 

271,000 

20,000,000 
430,000 

1,268,437 
2.030,750 

27,452,000 
33,760,000 

Excise    

7,762,000 

2,720,000 

35,728,000 

270,000 

19,140,000 

400,000 

1.208,343 
2,365.3>8 

Land  Tax  and  House  Duty.... 
Properly  and  Income  Tax  . ... 

Post  Office   

Rfeceipts     from     Suez     Canal 
Shares  and  Sundry  Loans.. 

— 

133,066,187 
146,612,358 

1,300,000 
143.451 

2,080,000 
600,000 

3,000,000 
150,000 

25,000 

130,000 

9.900 

1,500,000 

9,100,000 

154.97t.661 

'I  oial,  Including  balance. , 

Other  Rf.ceipi 

Repayment  of  Advances  for  Bi 

Repayment    of    Advances    f 

Exchequer  Bonds  under  the 

rs. 

157,802,909 
1,240,000 

143.451 
20,895,002 

550,000 

ar    Interest    on 
Capital  Expen 

By    Issue   oi    Exchequer    Bor 
War  Loan  (Redemption,  Act 
By    Issue    of    Exchequer    Bo 
Cunard  Agreement  (Money) 
Under  Telegraph  Acts,  1892  to 
Under  Telephone  Transfer  Act 
Under  Military  Works  Acts,  18 
Under  Public  B  'ildings  Expen* 
Under  Public  Offices  bite  (Dub 
Cunard  Loan  Repayment  on  Ac 
Suez  Canal  Drawn  Shares 

ds    under      the 
1910  

nds    under    the 

\ct,  1904 

1907      . . 

,  1911 

97  to  1903 

es  Act,  1903     . . 
lin)  Act,  1903  .. 

c.  of  FcincipaJ. 

150,000 
30,000 
45.000 
130,000 
8,063 
3,500,000 

17,000,000 

Temporary  Advances,  Deticien 
Temporary  Advances,  Ways 
eluding  Treasury  Bills  £7,10 
and  £15,500,000  in  1910-11).... 

and   Means  (in- 
0,000  in  1911.12 

Total  

164,650,709 

201,494,425 

1 

Expenditure  and  Other  Issues. 


KXFENUITUKK. 

NnitniiHl  Dpbt  Services 

Development   and    Road  Im- 
provement Funds  

Prfyiiieuis  to   Lucal  Taxation 

Arcounis,  &c 

Other      Consolidated      Fund 

Sfi  vices    

Supply  Services 


Expenditure 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

(torn 
April  I,  1911  to 
Jan.  27.  1912. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I.  1910  to 
Jan.  a8,  191 1. 


OxHFR    Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act 

1904 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  under  the  Cunard 

Agreement  (Money)  Act,  1904    

Under  Telegraph  A  ts,  1^2  to  1907 

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  buildings  Expenses  Act,  1903. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Fmance  Act,  igo8    

Old  binkmg  Fund,  1910-11: 

(i)  Issued  to  reduce  Debt 

(2)  Issued  under  Section   16  (i)   (c)  of  the 

Fmance  Act.  191 1    

Cunard  Loan  Repayments,  issued  to  National 

Debt    Commissioners    under     the    Cunard 

Agreement  (Money)  Act,  1904    

Suez  Canal   Drawn  Shares,  issued  to  reduce 

Debt  under  the  Finance  Act,  1898    

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 

Treasury  Bills  £"28,000,000  in  1910-11) 


20,180,143 

821,558 

7,078,015 

1.504.392 
109,809,032 


Balances  in  Exchequer: — 
Bank  of  EnglaQd    . . . 
Bank  of  Ireland 


I9I2' 

Jan.  27. 

i 
11,292,631 
565.721 


igzi. 
Jan.  28, 

£ 

4.935.027 
584.365 


Total 


139.393.140 

1,350,000 

143.451 

2,080,000 
600,000 

3,000,000 

150,000 

1,000 

25,000 

16,000 

2,356,766 

47.000 

130,000 

1,500,000 
2,000,000 


f 
20,562,590 

604,378 
7.036,650 

1.475.739 
105,847.162 


152.792,357 

11,858,352 
164.650,709 


135.526,519 
1,370,000 

143.451 
31,000,000 

550,000 

150,000 

47.000 
45,000 


130,000 

8,063 
3,500,000 

33,Soo»ooo 


195,975,033 


5.519.392 


201 .494.4*5 


Mkuo.— Treasury  Bills  outstandine  on  Jan.  27,  1912: — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  January  30, 1912. 


To»aI 


£'16,500,000 
5,100,000 

]^2I,60O,CO0 


Cheleken. — Production  two  weeks  to  January  20,  2.226  tons. 
Maikop  Spies. — Production  for  week  January  28.  11,350  poods. 
Black    Sea   Oil. — Production   week  January  27,   114.445  poods 
(1,831  tons);  deliveries  to  Pipeline  97.154  poods  (1,554  tons). 
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TTbe  JnvestotB'  TReview. 


February  3,    1912 


frices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


Shares  £j  each,  except  where  otherwise  stated. 


§^ 


(4  O 


Navc. 


S» 


'  "8 

SI 

"  c 

01  S 

c-* 

£. 

°i 

u 

"^^B. 

Name. 


5f» 


a.  J 


05 


South  African. 


African  Farms 

Aiiglo-Frencb  Ex 

Apex 

Bantjes 

V\\\  und  Suburban,  ]f4 

Central  Mining, /'12.... 

ons.  Gold  Fields    .... 

Crown  Mines,  10/ 

FaM  Rand  Prop 

I  erreira    

(■edttld  Prop 

Gen.  Mining  and  Fin... 

Gmslierg 

Glynn's  l.>denbiirg     .. 

GoerzandCo 

G(  Id  Mines  Invest.,  £1, 
Government  Areas  .... 

fterioi   

J(  bannesbtirg  Con.  In   : 

I  nni)  ers 

Kle  I  foiitein 

hniglits(Wit.)  

i  ai'Mlaagte  Estate  .... 
Me)  er  and  Charlton    . . 


9/9 


10/6 
1^1 


Mocambique    '' 

Modf'prfoniein    

Modder  "  B" 

New  Gocb    

New  Primrose     

Nigel 

Noiirse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfotitein  Estates  .. 
Do.  Central .. 

Robinson  Gold,  ^4  .. 
Roodepoort  Ignited  .. 
Simmer  &  Jark  Prop. 

S.A.GoId  Trusi 

Sieyn  EstHie    

Tranfvaal ».  oal  Trust 
i  [snfivaal  Cons.  Land 
Transvaal  Gold  Ebt  . . 

Van  Kyn    

Welgeoacbt 

West  Rand  ConsolB  .. 
Wolbmer,  £1  


Dkbp  Levels. 


Brakpan 2A 

Cinderella Consol   ....   ij 

City  Deep 2A 

Durban  Deep    iS 

I'erreira  Deep 3h 

Geldenbuis  Deep    ....  i\ 

Jupiter ^ 

Knight  Central % 

Knights  Deep   2^ 


^h 

li 

i| 

'A 

sS 

« 

*9 

3 

^S 

1^ 

% 

4/ 

% 

'A 

Main  Reef  Wrst ij 

Modder  I  ;erp  lA 

Hand  Collieries    § 

KobinsoD  Deep  (New)  3 

Hose  Deep 3i 

Siujuier  Deep   4/ 

Village  Deep sft 

Village  Main  Reef 3A 

Wliwaiersrand  Deep..  1%, 


DlUMOHDS. 


>9< 
'5* 


De  BeersDeferredfa/io  19H 
Do.    Preferred  £j/io  17S 

JaKersfonltin  Ord 7A 

Monirose    i^ 


'f 

J 

'I 

% 

New  Vaal  River  D  . 
Premier  Dia.  Def.8,  3/6  .  9> 
Do.    do.     Prel.       ..  Bj 
Koberls  Victor  \it 


k 


Rhodesiar. 


in 

5/6 

28/3 
id; 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

iseclmanaland  Ex 

BuclisRfei    

liartered  B.S.A 

do       options  (1912) 
Cam  &  Motor,  fy.  pd.  . 

V  Idoradu  Banket 

Enterprise 

Gaika   

(liant  Mines  of  Khod.. 
Globe  and  Plioenix,s/.. 


j/ioj 
5/3 
71 
4/6 
s/3 
10/ 
3'/6 


3/3 

5/6 

7/ 

5/6 
28/6 

9/9 
33/3 

2i 

■A 

>J 

'ft 

■84 


6,6 
II 
J 

1/3 
5/6 
3? 
9/6 


London  Rbodesn.  Mtn. 

Lonely  Reet  2- 

vlashonaland  Aeency..  169 
Mayo  Dev,  lopment    . .   l\ 
Hliodesia  Exploration  .     1} 

--elukwe  5/-    1/3 

Selukwe  Columbia,  5/-  5/ 

Shamva  Mines 3I 

Surprise \ 

I'anijanyika    2^ 

Wiltoutebbys  Cons.,  10/  16/ 
Zaaibesia  Exploring  . .    H 


West  AraicAM. 


Abbontiakoon,  10/....  7/ 

Abosso    i^ 

Ashanti  GolHfields,  4/    i^ 

Hrooinassie,  10/   4/9 

Champion  Tin  (Nigeria) 

5/  u 

Hanti  Consolidated,  10/  lo/g 
Gold  Coast  Ainal^.  l4| 
Hinian  Concessions  ..  ^ 
Lucky  Chance,  5/  ....    ^ 


7'3 
'h 

4,6 
10  9 

i9 


2/3 


>guta ift 

r  Blblanis,  iS/pd...     X 
iria  Bitumen ^6 


Naraguta t 

New  ""'■  ■     ■      -•     ■ 
Nigeria 

Do.    Investment 

Prestea  Block  "A  "   ..  |S 

Taquah  Exploration  .,  iVa 

Wallis i 

Wassau,  5/    1/9 

Do.   WeitAmal.,io/  2/3 


AUSTRALIAKS. 


6/9 

5/3 

>/ 

>H 

13/6 

4/6 
13/6 


8J 
7i, 
44/ 


32/ 
5t 
10/ 
19/ 
>6/<i 
28 

*i 

7i 
25/5 


Associated     6/9 

Do.    Nrn.  Blocks  ..   5/3 

Chatlers,  4s 1/1^ 

Golden  Horseshoe,  £5  2^ 
Great  Boulder,  2/  ....13/3 
Do.  Perseverance  ..  46 
^ireat  Fingall,  10/  ....  13/6 
liainault    — 


6/9 

5/ 

1/ 

13/3 

4/ 
■4/ 


Ivanboe,Gold  £s  4^ 

Kalgurli 2g 

Lake  View  Cons 8/ 

Lon.Aust.  &  Gen.  Ex.5/   2,6 

Mount  Boppy    2^ 

Oroya  Exploration  10/  .   8/ 

bouth  Kalgurii 9/6 

Sons  of  Gwalia    1^ 


71 

t 
1(6 
2/3 


■•A 

8/ 
2/6 

2 
f/ 

9/6 
■A 


MlSCELLADEOUS. 


Alaska  Treadwell  £j  , .  8)^ 

Anaconda,  25  dols 7^ 

Broken  Hill  Prop 47/ 

Do.       Blk.  10,  £10, 

£9i3/Pd 2 

Do.       North 5I 

Do.       South 6^ 

Camp  Bird 32/ 

Cape  Copper,  £2 5 J 

champion  Reef,  2/6. .. .  10/ 

Doicoath 19/ 

El  Oro     16/6 

bsperanza 28 

.real  Lobar,  £5 2IJ 

Hudson's  Consolidated    H 

Le  Koi  ^lO.  2 j 

Lena    43 

Mason  and  Barry 3^ 

.Mexico  of  El  Oro   ....  7g 
Moiuit  Lyeli ,.,. ,  2^/6 


8M 
7tt 
46/6 

i« 

5ft 

6A 

33/ 

5i 

9/9 

19  6 

17/9 

2A>' 


4i 
3A 
7« 
25,6 


5i 

3A 

35/ 

17:9 

24/ 

4i 
6/3 
67J 
« 
16/6 

i 

n 
li 

7/9 
3J/9 


M'ot.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10)   

Ooregum    10/     

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols,  j/  .... 
Ric  Tinto,  p^    

Kussian  AVlming 

St.  John  del  key 

bpassky  Copper 

lahsmanCousol.  18/  .. 

i'harsis   

Waihi  

Waihi  Grand  Junction 

2iDC  CoTpor<itioa 

,,    Prefereace  , 


2\ 

«8 

si 

iA 

51 

5i 

3  A 

■,i 

SV 

15/ 

18/ 

17/6 

24/ 

23/6 

4A 

44 

6/ 

7/6 

69S 

"ll 

It  lb 

lb/6 

^\ 

1A 

24 

A 

5lt 

5* 

2ft 
27/6 

\t 

7/9 

91 

3^/9 

32; 

FOREIGN   RAILWAYS. 


Alcoy  and  Gandla 

Alifeciras  (Gibraltar)   .. 

Antofagasta   (Chili) 

Arauco      

Bu*-n08  Ayres  &  Pacific 

Buenos  Ayres  G.  Stbn, 
Do.  Wes'er" 

Do.  Ensenada 

Central  Arxenllne 

Cent.Ur'g'ayof  MteVid. 
Do.  Ea«tern  Ex 
Do.  Northern  Ex 
Do.     Western  Ex. 

Cordoba  Central 

Do.     North^-rn    and 

N.-W   Aretn.  Ex. 

Do.     B.  Avres  Extn. 

Cordoba  and  Rosario  . . 

Cos'a  Rica 

Cuban  Central    .. 

Enire  Rios 

Gt.  West  of  Brazil 

Int.-Oceanic  of   Mexico 

La  Giiaira  and  Caracas 

Leopoldina 

Manila       

Mi-xtcan 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation. 

Puerlorabello&V'leneia 

Sab  ador  .. 

San  Paulo 

Taltal 

United  of  Havana 

Western  of  Havana 

Zafia.ind  Huelva 


caoss  TEAvric  fo«  week,    oiom  TEArric  to  oatb. 

In.orbee. 
AiDouDI       on  lau 


Week 
rndinf 


Amount 


Jan.  27 
13 
28 
Dec.   • 
Jan.  27 
28a 
2Ha 
280 
27 
27 
27 
»7 
«7 
17a 

«5o 
'7« 
270 
6 
»7 
27a 
27 
2t 

Dec.   • 

J.n    27 
27 

Dec  • 
.,      I 

Jan.  II 
..    15a 
..   27 
„      6» 

Dec.   • 
• 

Jan.  27 
,,    21 

Dec.  ♦ 

Jan.  »7 
..    27 

Dec.  • 


7~r- 

P«.i7,aao 

Pa.46,2a6 

30,130 

■0.912 

Sooo 
.roo 
J8.075 
500 
7'.3i» 
14.061 
6,901 
2,604 
',696 
4.19a 

9.M3 

S.7S5 

i:^ 

«4.>47 

8,900 

16.415 

tiS4'"o° 

7750 

24,610 

4,775 

•772.700 

»4J8  700 

•  169,100 

25.867 

5,690 

1,020 

•901.854 

3.750 

•  19000 

34,803 

«4.t57 

40,616 

4.581 

•2,509 


In.or  Dec 

on  lasl 

vear. 


—Ps. 1,000 
+  Ps.9,891 
+  360 
+      »,399 

-  30,739 

-  24.754 

—  23,oSt 

-  236 

—  34,«>4 
+  932 
+  ».o37 
f  aoS 
+  50 

—  '.550 


—  «.3>5 
+         105 

—  675 

+  i,6ir 

—  2,567 

—  4.700 

—  207 

-»l4,ooo 
+     t.Soo 

—  19 

—  105 
•-•3l,40o 

+ 123'°°° 

—  tj.loo 

—  I.8JI 

—  7t 

—  1,36' 
+  •21,386 
+  750 
+  ^2  -,500 

4-  8,ot  I 

+  1.005 

*•  5,276 

—  651 
I-  1.062 


t 


"7 
P62000 

Pl,I«6,892 

119,130 

91.221 

2,448.197 

2686,062 

1,264.818 

24,567 

2.699. '29 

370.446 

13" 

65,770 
49.  "7 

164,670 

416  18a 
119  345 
176,320 
164,60^ 
1 89  902 
291,300  + 
58.59' 
•4,595  760 
82  ono 
91.912  + 
18,021 


6*  »5,5:6,i8  +  •91,4*6 

2*          36750  ♦  3.250 

t     •112,750  +  •30,250 

91.443  •■  <3.907 

:     n6,i5i  +    11.970 

J         607  917)  +      42A23 

"'.945 

>l#7 


Pii/ne 

P86,ia4 

5,340 

4,677 

47.936 

110.572 

127,994 

891 

S>2h401 

26.486 
22,652 

7.939 
I  874 

6,435 

19.940 
»o,i55 
18,24a 
12,447 
8,971 
34,200 

33 1 

•  197,560 

8,000 

t.184 

»»» 


•4,051,900  — ti64Jao 
•2,145,100  4-  •72,300 

•  iSO.Sno  +    * 
25,86  7|  + 
22.5; 


•  12.400 
1.831 
1.138 


7',30''  +       9,050 


n6,i5i  +  11.9 

607  917  +  42^ 

>  14.03'  —  6,J 

151.0831  >  11^ 


•  Mnnth-      I  Ndil      I  14  daTt. 
s  Traffic  interrupted  by  revolution. 

INDIAN   RAILWAYS 


♦  From  Jan   t      •  P'->..,   I.i>    • 

a  Traffic  affected  by  strike. 


Bars!  Light 
Bfig«i&  N.-W 
Bengal  Dooars  . 

Do.   Extension 
Bengal  Naifpui . 
BombayftBaroda 
Burma     .. 
Delhi  Uinhalla.. 
East  Indian 
Gt.  Indian  Penin. 
Madras    and    S. 

Maliratta 
South  Indian     .. 
Soiitberii  Puniali 


GEOtS   TEArric  rOE  WIEE. 


Week 
ending 


Jan. 
Dec. 
Jan. 


^ec.  31 
[an.  20 


Amooot 


Rt. 

30,000 

3.95.070 

11,481 

lb,704 

8.52,000 

11.32.000 

4,79.330 
44.000 

19,38.000 
20,61,800 

5,40,000 

6,03  405 
1,}0  080 

20.915 


In 


or  Dec. 
last  yeor 


8,600 

78,183 

1.854 

525 

l,OQO 
79,000 
64665 

3,255 

18.000 
3.10,90c 

4,100 

55.417 

4'. 843 

6,. 


CIKIIU  TEArric  to   DATS 


Amount. 


111.  or  Doo. 
on  lail  yew 


79,600 

84,»9  19! 

3,81,855 

3  77.'58 

1,51,00.... 

44.4  5,^00 
)t2, 10,932 

1,86,600 

72.05  A» 
71,16,901 

5,40,000 

1.23.69.187 

3,»  'y' 

67.975 


21,000 

I«,87,oi3 

8,123 

33.»I 

16,88.000 

3,64,000 

4,75,6,8 

ao6o3 

8,000 

3.48,886 

4,100 

".39,9S» 

142,283 

12,»40 


UNITED 


Frum  July  1. 
SrATBS   AND 


I  From  Jan. 
CANAUIAN 


KAILWAYS. 


GKOfta  TIAPriC  FOK   WKBK. 


Week 
endifiK 


Auiouot. 


In.  or  Dec. 
,on  last  year. 


Canadian  PaciHc 
Denver  8t  Kio  Grande 
Gr.Trk.  Main  Line.. 
Cana<la  Atlantic 
Gr.  Trk.  Western 
Do.  Det.,G.  H.St  Mil 
Loutsvitie  &  Nashv'le 
Missouri  K.  &Tt,xa8. 
NdUQiial  of  Mexico  . 
Southern 


Jan 

21 

,, 

21 

31 

21 

,, 

2( 

,, 

21 

,, 

21 

„ 

21 

,, 

21 

„ 

21 

djis. 

1.503,000 

381,000 

£"7,9>1 

f7,490 
£13.63" 

£7,2.2 
992,000 
4=9,000 

1,249,000 
1,023.000 


dots. 

+      240,  !■> 

—  6,000 

-  £7,Mi 
+        £155 

-  £2,003 

-  £1,17' 

—  7i,ooj 

-  37,000 

—  23,000 

—  112,010 


aaoss  TEArric  to  date. 


111.  or  Doe. 
I'lla^iy.ar. 


$  From  1st  July,    t  From  Jan.  i. 
MONTHLY     STATBUBHTS. 


35  1  9.000 


•-  7,380.000 

-  204400 

-  £4962 

-  £222 

-  £0'95 

-  £1,876 
h  1,112,400 

-  470,537 

*       850,000 


HETT   EARNINGS  roE   MONTH.       NEIT  EARNINGS  TO  DATE, 


Month. 


Amount. 


I.  or  Dec. 
1  last  year 


Atchison 

Canadian   Northern 
Canadiaa  Pacific  .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.  Det.G.  H.atMil. 
Illinois  Central 
Louisville  61  Nashvl. 
Miss.  K.  &  Texan  .. 
New  VorkCent.iiH. 
New  VorsOnt.  acW 
Nail,  of  Mexico      .. 
Norfolk  Hi  Western 
Nonoern  Paciho   .. 
Peuusylvaiiia 
Piiiladelphia 
Reaamg 

Southern  Pacific  .. 
Soatuern 
Union  Pacific 


Dec. 


Nov. 


Dec. 
Nov. 


Dec. 


Nov. 
D.c. 
Oct. 
Mar. 
Nov. 
Dec. 


dols. 
9.199,000 

503.800 
4,106,000 

251,022 

3».i59 

l,86t,ouO 

4,900,000 

£136,350 

£5.ouo 

£22,500 

£:3,55  • 
4,830,000 
1.439,000 
2,(^91.768 
8.646,000 

690.0  o 
2,49'365 
3,25<,aoo 
5  253,000 
■4,353,719 

44',3" 
•  ,697518 
3.007,000 
1.76. ,000 

2,-05  Oi,0 
7i'>     o 


dots. 
403,000' 

I44,6joj 

8i9,oju| 

48087 

5,ooB 

1I],000 

88,000 
£2,950 

/2,80J 

£12.400 

t50 
693,000 

^7.000 
279,8.^ 
190,  OOJ 

44.000 
205  1.4 

2^1,000 

23J."  o 
110,628 

12893 

231,191 
716,00 

8o,OvX» 
6li,ooe 

1<S    1 


£S 


Aulouiii 


In.or  Deo. 
[on  lut  year. 


doK. 
54,936,808 

2  9  5.1 
24  47'.' 

1, 180980 

2*5.734 

12,6  9,10 

£888,10 

£2i,/00 
£l21J50 

£5'. 
»5,i72,153 

12,985,761 

55,146,612 

4.776,912 

16,728,935 

34.479,'j-' 

54,59'. 0(1 

4  842,23., 

6,704,ji' 


37,280,244 


Jois. 

—  740.405 
+    454,100 

*   1,854,  MO 
r      204.162 

+      6.57s 

—  361,246 


+  £49,000 
+  £4,050 
*   £37.906 

+     £lj,700 

—  1,30,605 

—  241,895 
«■  2,203,479 

—  200,320 
+  1,169,074 

—  1,999,000 

—  659,010 
4-      538,600 

t-     71,087 


—  3  456.000 


*  Gross  aaruiiigs      i  Surplus. 


February 


igi2. 


TCbe  Jnvestors'  TRevfew, 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta.— 7  days  to  April  21,  $6A72,  decrease  12,456. 

Argentine  North   Eastern.^ — Week    ended    Jan.   26,    £5M2,  de- 
crease ^591  ;  aggregate  from  July  1,  /170,126,  increase  ^18,829. 

Argentine     Transandine.  —  Week    Jan.    27,  /2, 330,    decrease 
£6SZ  ;  from  July  1,  /79,]95,  increase  ^17,048. 

Assam   Bengal.— Last   8  days  of    Dec,  Rs.  1,15,000,    increase 
Rs.  3,448  ;  from  July  1,  Rs.  28,52,067,  increase  Rs.  1,71,762. 

Beira  and  Mashonaland. — Nov.   ;f6I,631,  decrease /4, 527. 

Bilbao  River  and  Cantabrian.— Dec,   :^6,243,  decrease  /3,174. 
12  montlis,  /77,869,  decrease  ;fl3,149. 

Bolivar.— Receipts  for  Dec,  /7,250,  increase  /1 ,035  ;  6  months 
;f39,123,  increase  ;^7,461. 

Brazil.— Nett  earnings  for  month   of  Dec,  ^124,400,  increase 
;f22,580;  aggregate  from  Jan.  1,   /1, 044, 400,  increase /146, 436. 

Brazil  Great  Southern.— Dec,  Mis.  42,750,  decrease  Mis.  1,250; 
12  months,  Mis.  430,750,  increase  Mis.  9,750. 

Buenos  Ayres  Central.— Gross  receipts  Dec,  ;fl7,606,  decrease 
;f765  ;  from  July  1,  /97,284,  increase  /2,166. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Jan.  28,  /642, 
decrease  /160  ;  from  July  1,  ;f21,910,  increase  /11,469. 

Canadian  Northern  Railway;— 7  days  ended  Jan.  21,  $249,300. 
increase  $57,900  ;  from  July  1,  $11,114,600,  increase  $2,504,600. 

Cartagena    (Colombia)    Railway. — Receipts   for  Dec,  ;f25,784, 
■increase  /2,039;  aggregate  from  July  1,  /144,021,  decrease/1,083. 

Colombian  National. — Receipts  for  Dec,  /^7,650. 

Detroit  United.— Last  9  daysof  Nov.,  $238,264,  increase  $31,363. 

Egyptian  Delta.— For   10  days  Jan.    10,    ;f9,463,   increase   /33, 
from  April  1,  /214,225,  increase  i^9,987. 

Gt.    Southern    of   Spain.— Week  Jan.  20,  Ps.   70,686,   increase, 
Ps.  21,514.     From  Jan.  1,  Ps.  168,872,  increase  Ps.  27,301. 

Havana   Central. — Gross    receipts    for   week   ending  Jan.    27, 
^■5,959,  increase  /802  ;  aggregate  /137,938,  increase  ;f  18,434.   . 

Lucknow    Bareilly. — 8    days   ended    Dec   31,    Rs      50,209,   in- 
crease Rs.  694  ;  from  July  1,  Rs.  8,06,474,  decrease  Rs.  453. 

Mexico  North  Western. — Nett  earnings  Nov.  (including  Lumber) 
8119,500,  dec.  $26,704.     From  Jan.   1,  $1,170,188,  dec.  $349,931. 

Midland   of   W.   Australia. — Gross   revenue  for  Nov.,   /10,869, 
aggregate  from  July  1,  /54,843. 

Midland     Uruguay. — .Receipts    for    month    of    Dec,    ;f8,298, 
decrease  /^1,302  ;  aggregate  for  6  months  /46,665,  increase  ;f795. 

North  Western  of  Uruguay. — Traffic  receipts  for  Dec,  $26,000, 
decrease  $4,698.     Aggregate  for  6  months  $152,307,  dec.  $9,973. 

Quebec  Central  Railway. — For  the  3rd  week    of  Jan.,   $18,876, 
increase  $3,685  ;  from  July  1,  $763,980,  increase  $101,039. 

Rhodesia. — Receipts  for  Nov.,  ;^91,005,  increase  /22,905. 

Rohilkund  and  Kumaon. — 8  days  ended  Dec.  31,  Rs.  42,514,  in- 
■  crease  Rs.  10,319  ;  from  July  1,  Rs.  7,82,340,  increase  Rs.  26,099. 

United   Railroads  of  Yucatan. — Week  ending  Jan.  27,  $59,900. 
increase  $8,500.    From  Jan.  1,  $203,000,  increase  $16,900. 

Uruguay  Northern. — Gross  receipts  for  month  of  Dec,  /^2,128, 
increase  £2  ;   aggregate  for  6  months  ;^12,830,  increase  ^775. 

White  Pass  and  Yukon— Week  Dec.  31.  $1,900. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Jan.  24,  ;f618, 
decrease  £2  ;  aggregate  for  4  weeks,  ;f2,745,  increase  /148. 

Bristol  Tramways  and  Carriage. — Week  ending  Jan.  26,  ;if5,606, 
increase  ^174  ;  aggregate  4  weeks,  ;f24,505,  increase  ;f2,265. 
'      British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Jan.  26,  /29,700,  increase  /^1,366. 

Burnley  Corporation. — Week  ending  Jan.  27,  /^1,200,  decrease 
/'56;  aggregate  for  4  weeks,  ;f5,324,  increase  ^324. 

Dublin  United.— Week  ending  Jan.  26,  /5, 137.  increase  ;fl87, 
aggregate  from  Jan.  1,  ;^20,156,  increase  /'1, 370. 

F.I.A.T.  Motor  Cab.— Week  Jan.  27,  ,^2,966,  increase  /46. 

General  Motor  Cab. — Week  Jan.  27,  ;fl2,142,  decrease  /465. 

Hastings  and  District. — Week  Jan.  25.  /708,  increase  £3S-^ 
4  weeks  /3,206,  increase  ;f242. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Jan.  27. 
^246,  decrease  £4;  from  Oct.  1,  /5,443,  increase  ^102. 

London  County  Council. — Traffic  receipts  for  week  ending 
Jan.  24,  /42,005,  increase  ;^2,115  ;  aggregate  from  April  1, 
.^1,887,449,  increase  ;f96,398.     Miles  1381,  against  132i. 

London  General  Omnibus,  Road  Car  and  Vanguard.— Traffic 
receipts  for  week  ending  Jan.  27,  /36,366,  increase  ;^6,178; 
aggregate  from  Oct.  1,  /650,055,  increase  ;f  11 1,330. 

London  United. —  Week  ending  Jan.  27,  ;^5,153,  decrease 
^40,  aggregate  from  Jan.  1,  ^20,862,  increase  /609. 

Metropolitan  Electric. — Week  Jan.  26,  /8,082,  increase  £729. 
From  Jan.  1,  /30,450,  increase  /l,993. 

Provincial  Trams. — Traffic  returns  for  week  ending  Jan.  27, 
/1, 480,  increase  ^55;  from  Oct.  1,  ^26,680,  increase  ^1,125. 

Sunderland  District. — Week  ending  Jan.  24,  /40S,  increase 
;f  15  ;   13  weeks,  /6,025,  increase  ;^376. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Jan.  28. 
;if  1,178,  decrease  ;^54  ;  aggregate  for  4  weeks,  /4,777. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Jan.  28,  /49,930,  increase 
/■3,1:3  ;  aggregate  from  Jan.  1,  /■200,474,  increa-se  ^5,732. 

Auckland  Electric. — For  28  days  to  Jan.  12,  /19,820,  increaiw 
;f  1,761.     From  July  1,   /119,299,  increa.se /9,814. 

Bombay  Electric— Nov.,  Rs.  2,24,072.  increase  Rs.  22,915. 

Brazilian  Street.— Month  of  Dec,  Mlrs.  47.221,  inc.  Mlrs.  2,873. 

Brisbane.— Month  of  Ded.,  ;^24,230,  increase  ;f3,105  ;  from 
Jan.  1,  ^252,100,  inc.  ;f30,555.  > 

British  Columbia  Electric. — Nett  earnings  for  Dec,  1165,7^0; 
increase  $26,502.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $979,187,  increase  $149,291. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Nov.,  ;f41,356; 
increase,  i^6,873  ;  aggregate  5  months,  ^187,744,  increa.se  ;f30,347 

Calcutta.— Week  Jan.  27,  Rs.  56.894,  increase  Rs.  2,356; 
aggregate  4  weeks    Rs.    3,11,565,    increase    Rs.  53,567. 

Cape     Electric.  —  Revenue    for    month     of     Dec,    /1 7,315 
expenses,  /7,766. 

Carthagena  and  Herrerias. — Month  of  Jan.,  £1,532,  decrease 
;f546.     From  Jan.  1, /1, 532,  decrease /546. 

Kalgoorlie  Electric— Gross  Dec,  ^3,380,  from  Jan.  I,  £'il,333. 

La  Plata.— Dec,  /y4,557,  inc.  ;^852  ;  twelve  months,  ;f48.948, 
inc.  /14,557. 

Lima  Light  Power  and  Trams. — Dec,  ;fI4,400,  increase /1, 016  ; 
aggregate  from  Jan.  1,  /175,228,  increase  /5,399. 

Lisbon  Electric. — Earnings  for  Nov..  136,860  railreis. 

Madras  Electric. — Fortnight  ended  Jan.  31,  Rs.24,12S,  increase 
Rs.  1,592.    From  Jan.  1,  Rs.  47,674,  increase  Rs.  54. 

Manaos. — Earnings  for   Nov.,    /2,532,  increase  ;^115.     Aggti-  ■ 
gate  for  seven  months,  ^21,206,  increase  ^7,375.  i 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Dec.. 
$76,900,  increase  $4,100;  aggregate  $774,000,  increase  $102,797. 

Melbourne  Tramways  and  Omnibus. — Dec,  ;f64,000. 

Mexico. — Nett  earnings  for  Dec,  $2,85,836,' increase  $24,690; 
from  Jan.  1,  $3,174,618,  increase  $178,009. 

Monte  Video  United. — Gross  Dec,  /29, 093,  increase  :f2,419. 

Para  Electric. — Receipts  for  week  ending  Jan.  28,  ;^3,608,  in- 
crease ^1,  aggregate  ;f  33, 505,  increase  ;^139. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Jan,  26, 
;f  1,944,  increase  ;f270  ;  from  Jan.  1,  ;f 7,467,  increase  /1, 141. 

Puebla. — Nett  earnings  for  Dec,  $52,200,  increase  $6,300. 

Rangoon  Electric. — Nett  earnings  for  Dec,  ;^4,692,  decrease 
;f 79  :  from  Jan.  1, /50, 694,  decrease /2, 491. 

Rio  de  Janeiro.— 3rd  week  of  1912,  $49,960,  increase  $4,163. 

Sao  Paulo. — Traffic  returns  for  Dec,  nett  earnings,  $221,948, 
increase  $36,459  ;  from  Jan.  1,  $2,253,747,  increase  $362,661. 

Toronto  Railway. — Nett  earnings  for  Nov.,  $201,606,  increase 
$28,244  ;   from  Jan.  1,  $2,167,043.  inc^rease  $259,357. 

Vera  Cruz  Electric. — Nett  earnings  Dec,  $25,000,  increase 
$4,800. 

Winnipeg  Electric. — Nett  earnings  for  Dec,  $150,779,  decrease 
$11,748  ;  from  Jan.  1,  $1,928,782,  increase  $299,274. 


HOME   RAILWAYS. 


Name. 


Date 


Gross  Traffic 
for  week. 


Gross  Traffic  for  ' 
year  to  date. 


Amt. 


In.  or    'SJg 
dec.  on  I  (3  g 


Amt. 


In.  or 

dec.  on 
191 1. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London 

Furner.s  

Great  Central 

Great  Eastern 

Great  Northern  and  City    . 

Great  Northern 

Great  Western 

Hull  and  Barnstey    .. 

Lancashire  and  Yorkshire, 

Lon.  Brighton  &  S.  Coast  . 

London  &  North  Western. , 

London  &  South  Western  , 

London  Electric 

Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metro{x}litan  District 

Midland  

North  Eastern 
North  London 
North  Statlordshire  . . 

Rhyuiney         

South  Eastern  &  Chatham. , 
TaflF  Vale         


£ 

i 

t 

Jan.  28 

15,613 

+ 

gi\ 

59.486 

+ 

„    28 

a.4«4 

+ 

9« 

9,072 

+ 

„   28 

4,4>» 

+ 

195 

17.711 

>,    27 

5,220 

— 

103 

20,695 

„    28 

3,437 

+ 

5 

13,786 

— 

,.28 

9.562 

+ 

612 

37.35  J 

+ 

..    28 

82,000 

4- 

900 

334,900 

+ 

»    28 

98,100 

+ 

400 

377.300 

+ 

..   27 

'.70s 

+ 

no 

6,866 

+ 

..   97 

114,700 

+ 

5, coo 

453,300 

+ 

,,    28 

24S.OOO 

+ 

7,000 

995.000 

+ 

„     23 

■2.465 

— 

806 

47,571 

— 

„    28 

'05,103 

— 

A.^'i 

399>'«6 

— 

i>    27 

53,l8S 

— 

119 

219,260 

+ 

»    28 

284,000 

+ 

3,000 

1,0^,000 

+ 

..    28 

84.700 

+ 

.4,600 

33^,400 

+ 

..    27 

I5.II5 

r 

1,180 

60,700 

T 

.,    28 

10,825 

-h 

474 

43,364 

+ 

■     „    28 

'7.339 

+ 

213 

70,134 

t- 

..    27 
■■    27 

12,(>6l 
242,000 

+ 
+ 

911 
3,000 

5o,7i» 
947,000 

4- 

+ 

"    H 

190,038 

1- 

-oj 

696,379 

4- 

„    28 

8,927 

+ 

624 

33."9 

+• 

„    «8 

'9,570 

— 

90 

75.190 

- — 

I     „    28 

7,0lo 

— 

3UJ 

28,918 

— 

I  „  27 

80,304 

+ 

2,876 

333.098 

4- 

..  28 

21,063 

4- 

1.051 

4 

82,653 

4- 

£     ■' 

5.322 
;  60 
1S5 

1,455 
50S 

'.156 

9,3"0 

2,300 

422 

i6,6jo 

24,000 

3,587 
20,69  J 

3.351 

8,oa> 
4,500 
2.»30 
2,039 
746 
2.6t9 

12.000 

9.69'* 

442 

2,610 

575 

i8.tf80 

6.B31 


SCOTCH  RAILWAYS. 


Caledonian     ..        ..        ..Jan. 

Glasgow  &  South  Western.      ,, 
Great  North  of  Scotland  ..       ,, 

Highland        ,, 

North    british  ..         ..  I     ., 


84,300  I 
33.800 
8,510  I 
7.425  1 

911.1)00  j 


,+    s8,50<> 

9«4.J<»t+    «.ooo 

58.3701+     6,70) 

89.222+      7,4)2 

2.617,300?+  los  10*  ■ 


IRISH   RAILWAYS. 


tieltast  and  County  Down..  Jan.  26 

2,558    +' 

«3 

4 

9,gi6 

:v" 

,703 

Great  Northern        96 

'7,9«o    + 

904 

4 

72.710 

|+- 

r,9^ 

Gt.  Southern  and  Western        „    a6 

»4.905    + 

<82 

4 

101,715 

1+ 

2.453 

Midland  Great  Western    ..      ,.26 

u,ooo    +, 

6» 

4 

».«5 

1- 

49' 

•  From  Jan.  i. 


1 84 
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February  3,  191 2. 


LLOYDS  BANK 
LIMITED. 


526.084  Shares'^ 
ol  £50  each  J 


Subscribed  Capital  ( 
£26,504,200. 

DIRECTORS. 

RICHARD  VASSAR  VASSAR-SMITH,  Chairman 
J.  W.  BEAUMONT  PEASE,     Deputy-Chairman, 

CHARLES  EDWARD  BARNETT.      J.  ARTHUR  KENRICK. 

J.  B.  CLOSE  BROOKS. 

JOHN  HENRY  CLAVfON. 

HON.  RICHARD  fVI.  W.  DAWSON. 

WILFRED  SEVMOUR 

DE  WINTON. 

AUSTIN  EDWARD  HARRIS. 

HON.  M.  H.  HICKS  BEACH,  M.P 

HERBERT  WHEELER  HIND. 


SIR  H.  SEYMOUR  KING,  K.C.I.E. 
GEORGE  A.  LLOYD,  M.P. 
HOWARD  LLOYD. 
HENRY  NICHOLAS 

MIDDLETON. 
REGINALD  KEBLE  M}RCOM. 
GEORGE    DUNBAR    WHATMAN. 
ROBERT  WOODWARD. 


General  Manager:  E.  ALEXANDER  DUFF. 

HEAD    OFFICES: 

Lombard    Street,    E.G. 


LONDON  3    71, 
BIRMINGHAM 


Edmund    Street. 


Statement  of  Liabilities  and  Assets  on  the 
31  St  December,  1911. 

LIABILITIES. 

Current,  Deposit,  and  other  Accounts £84,658,627    8    4 

Bills  Accepted  or  Endorsed 5,939.818  16    3 

Liabilities  in  respect  of  Customers' Loans 
to  Broliers.  fully  secured  — £3.W  800 

Capital  paid  up  4,208,672    0    0 

(526,084  Sliapes  of  £50  each,  Xt  paid.) 
Reserve  Fond  2,900,000    0    0 

£97r7b7.Tl8~~4~jr 

ASSETS.  '  '"^ 

Cash    in    hand    and    with   the    Banli    of 

England £14,168,938  17    9 

Cash  at  Call  and  Short  Notice 7,365,183    3  11 

Bills  of  Exchange    10,810,515    6    4 

Consols   and    other    British   Government 

Securities 5,142,187  17  10 

Indian  and  Colonial  Government  Securities, 

Corporation    Stoclis,    English    Railway 

Debenture  and  Preference  Stocks,  and 

other  Investments  5,910,280    6    0 

43,397,105  11  10 
Uoyds  Bank    (France)  Limited   39,888    0    0 

(4,986  Sliares  of  £50  eacli,  £8  paid.) 

Advances  to  Customers  and  other  Secur- 
ities       46,305,979    9    3 

Liabilities  of  Customers  for  Bills  Accepted 
or  Endorsed  by  the  Company 5,939,818  16    3 

Bank  Premises 2,024,326    7    3 

£97,707.1i8"4~^ 

THIS  BANK   HAS  OVER  600  OF/ICES   IN    ENGLAN3    AND   WALES. 

Paris  Auxiliary  : 

Lloyds  Bank  (Francei  Limited,  19,  Rue  Scribe. 


DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 

This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographers  skill,  and  at  the  same  time  one  of  the 
T^PVictoIteJ.^  "^'^"'    s'^als   of  the   kind   ever   published.      Its 

■LUUSTRATED  ARTICLE  is  always  packed  with  interestine 
Notes  and  Pictures,  ,ts  GENERAL  A  <TICLES  are  both  Useful  and 
Entertaining  and  Its  LIS  r  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete   and    Valuable    as    a     GUILnE    to    the    BooKbuyer    and     for 

_,,  .  ,  REPERENCE. 

The  price  is  only 

SIXPENGE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6^.   ana  8s.    per  annum,  post    free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

•,♦  KiM^y  order  it  of  your  bookseller,  and  I'ud^e  for  yourself. 


NOTICES. 


TXXSB      B'X'OCK      B:XCHJK.Bf  OB. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  BotineM 
Comniunicaiions  to  persons  other  itian  Ihe'r  own  Principals.  Persont  who 
advertise  as  Brokers  or  Sh  ire  Dealers  are  Not  Members  of  ibe  Stock  Exchange, 
or  in  any  way  under  the  control  of  thf  Committee.  Members  itsulnil  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  wo<ds  "  Metnber 
of  the  Stock  EschauKC,  London,"  shall  immedia  ely  follow  the  simaiure.  A 
List  of  Members  of  the  Stock  Bachange  who  are  Sto  k  and  Share  Brokers  may 
be  seen  at  the  Bartfaolomcw-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Seen-Ury  to  the  Committee  of  the  Stock  Exc  hanga. 
Cnmioittee  Room.  The  Sfck  Exchange.  London. 

MISSISSIPPI    BONDS. 


Tlie  Council  of  Foreign  Bondholders,  acting  in  conjunction  with 
Messrs.  H.  H.  Hbllins  and  Co.,  of  New  Yorlc,  invite  the  holders 
of  Bonds  of  the  6  per  cent.  Loan  of  1831-3  (Planters  Banlt  Bonds) 
and  the  5  per  cent  Loan  of  1838  (Union  Banli  Bonds)  of  the  State 
of  Mississippi.  U.S.A.,  to  deposit  them  under  the  terms  of  an 
Agreement  made  Iwtween  Messrs.   Hollins  and  the  Council. 

Deposit  Lists  can  be  obtained  on  application. 

A  circular  has  been  posted  to  holders  of  Bonds  deposited  with 
the  Council  in  1883  at  their  addresses  on  the  deposit  lists.  Any 
depositors  who  may  not  have  received  this  circular  are  requested  to 
communicate  with  the  Council. 


17,  Moorgate  Street, 

London.   E.C. 
30th  January.   1912. 


JAMES    P. 


COOPER. 

Secretary. 


MclNTYRE,  H:CG.  MARSH  &  CO.,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Share  Register  of 
Transfers  of  the  above  Company  will  be  Closed  from  February 
2nd  to  15th  next  (tx>th  dates  inclusive)  for  the  preparation  of 
the  Dividend  Warrants. 

By  Order  of  the  Board. 

H.  T.  MUGGERIDGE, 
2.  3,  &  4,  New  Basinghall  Street.  Secretary. 

London,  E.C, 

February  1.  1912. 


PUBLISHERS'    NOTICES. 

CbC  Investors'  RCOiCW  >s  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : —  • 


One  Year 


lis. 


-    £1  Is  Od.         Six  Months 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad.  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investor*' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  le.  6d. 
postage  4<1.  extra.  Bound  Volumes  15s.  Sd.,  or  16a.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No.  :  Telegraphic  Address  : 

Garrard  9132.  "Unveiling:  London." 

The  Editors  cannot  undertake  to  retur.,  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editon  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responslbiiity 
for  statements  made  therein. 


Printed  by  the  St.  Clbments  Press,  Portug.l  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Invkstoks'  Review,  and  Published  by 
Clement  Wilson,  Noriolk  House,  Norfolk  Street,  Strand,  W.C— Icbtuarv  i.  loi;. 


tTbe 


Jn^e^tots  1Re\>iew 


FOUNDED    FEBRUARY,     1892. 

Edited   by   A.  J.   WILSON   and   SON. 


^"••^Je'w's^IIs^^^^    ["'Kip""]     SATURDAY,  FEBRUARY  lo,  I9I3. 


[Price  6d. 


CONi'ENTS. 


Passing  Events  : — Gold  for  India — A  Canadian  Tariff  Commission 
— China — Kailwa}'  Dividends — Tiie  Coal  Conflict — Lloyds 
Bank — Bank  of  Egypt  Failure — African  Bank  Amalgamation — 
Dominion  Saw  Mills  and  Lumber  Co.— Duff  Development 
Co. — Colombian  National  Railuav — Miners'  Phthisis — The 
Eight  Hours'  Day  (pp.  187-90). 

Leading  Articles: — Mr.  Lloyd  George  in  the  City — Our  Foreign 
Trade  in  January — Our  Frozen  Meat  Trade  in  1911 — The 
Cotton  Trade  in  1911  — South  African  Gold  Trust  — The 
■Week's  Hints  (pp.  190-J). 

American  Business  Notes  : — Easy  Money — Bank  Averages  and 
Credit  Distention  (pp.  193-4). 

Continental  Memoranda  : — A  Disastrous  Failure — Quiet  Bourses 
— Loans — Portuguese  Finance  (p.  194). 

Critical  Index  to  New  Investments  : — City  6f  Calgary — Hungarian 
Local  Railway — Wisconsin  Central  Railway — Dolton,  Bournes 
and  Dolton — Rolls-Royce — Moreni  Pipeline  and  Transport — 
Tangkah  Rubber  (pp.  196-7). 

Mining  News  : — Exploration — Orange  Free  State  and  Transvaal 
Diamond  —  Anglo-Australian  Exploration  —  New  Brilliant 
Freeholds  —  Alaska  Goldfields  —  Brazilian  Golden  Hill  — 
Western  Dominion  Collieries — Andrew  Knowles  and  Sons — 
Inverness  Railway  and  Coal — Renong  Dredging  (pp.  198-9). 

Company  Meetings  :  —  British  Burmah  Petroleum  —  Bovril  — 
Lennards  (Boots  and  Shoes) — Welford  and  Sons  (pp.  215-17). 


Company  Reports  : — (Railways)  Midland — Great  Western— North- 
Eastern — Great  Central — Hull  and  Barnsley — Great  Northern 
(Ireland) — -Great  Southern  and  Western — Grand  Trunk  of 
Canada.  South  Metropolitan  Gas — Bristol  Tramways  and 
Carriage — Financial  Times — Railway  Debenture  and  General 
Trust — Railway  Share  Trust  and  Agency — The  Guardian 
Investment  Trust — Spratt's  Patent — London  Produce  Clearing- 
House — Riverside  Orange  (pp.  211-13). 

The  Week's  Money  Market  (pp.  202-4). 

The  Stock  Markets  (pp.  204-7). 

The  Week's  Price  Movements  (pp.  207-9). 

London  Produce  Markets  (pp.  209-10). 

Insurance  News  (pp.  194-5). 

Traffic  Returns  (pp.  219  and  218).        Mining  Returns  (p.  199-201). 

The  Week  in  Mines  (p.  198).         Recent  Issue  Prices  (p.  213). 

Rubber  Companies  (p.  197).         Prices  of  Mines  (p.  218). 

Rubber  and  Oil  Notes  (p.  201). 

Balance  Sheet  Facts  and  Inferences  for  Investors  (p.  214). 

Public  Income  and  Expenditure  (p.  217). 

Dividends  Announced  (p.  197).         Notes  on  Books  (pp.  195-6). 

Answers  to  Correspondents  (p.  210). 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royai,  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,625,000, 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I. E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


NEVILLE 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER, 
Sub-Manager:  W.  E.  PRESTON. 


WILLIAM       HENRY 

GOSCHEN,  Esq. 
The    Right    Hon.   LORD   GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM     FOOT     MITCHELL, 

Esq. 
LEWIS  ALEXANDER    WALLACE, 
[Esq 


Amritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


AGENCIES 

Foochow 
Hamburg 
I     Hankow 
Hongkong 
Ipoh 
Karachi 
Klang 
Kuala 


AND  BRANCHES. 


Kobe 

Saigon 

Madras 

Seremban 

Malacca 

Shanghai 

Manila 

Singapore 

Med  an 

Sourabaya 

New  York 

Thaiping 

Penang 

Tientsin 

Puket 

\loilo 

Rangoon 

Yokohama 

Trustees,  Executors  &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£1,050,000. 


THE  first  Corporation  founded  in  the  United  King- 
dom to  act  as  Executor  and  Trustee  of  Wills  and 
Settlements, 

Trustees  for  Debenture  Issues. 

Apents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  tfranted  to   ReceWers*  Liquidators    and 
Admin  ist  ra  tors. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE.    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 

LONDON   BANK  OF   MEXICO   AND   SOUTH 
AMERICA,  LIMITED. 


Bankers 

THE    BANK    OF    ENQLAND. 

THH    LONDON    CITY    AND    MlDi-AND    BANK,    Limited. 

THE    NATIONAL    BANK    OF    SCOTLAND.    Limited. 


The  Corporation  buy  and  receive  for  ccUeciion  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £200. 


BANK  OF   IVIONTREAL. 


Capil 


ESTABI.ISHHD     iN 

1817. 

pital  Paid-up,  ?14,887,S70.         Reserve  Fund,  915,000,000. 
Undivided  Profits,  $1,855,185. 

Hon.  Freildom        •        ■     LORD  STRATllCONA  and  MOUNT  ROYAL.  G.C.M.G. 

President R.  B.  ANGUS.  Esq. 

Vice-President Sir  EDWARD  CLOUSTON.  Ban. 

Generdl  Manai^er 11.  V.  MEREDITH.  Esq. 

Head  Otiice  and  Board  of  Directors    .        -        .       .    MONTREAL. 

Br.inqhes  and  Aj^encies  throiighout  Canada  and  Newfoundland  :  also  at  New  York,  CUicago  and 

Spok.ine  in  tho  United  States,  and  at  Mexico  Ciiy. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

r   „,™.,..     /Rinlit  Hon.  I. CUD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 
committee.  Jj^^  THOMAS  SKINNER,  ll.irt 

F.   WILLIAMS  TAYLOR.  Manager, 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  l)usiness  with  all  parts  ot  Canada.  Newfoundland,  and  the  United  States. 
and  issue  Sterlini;  and  Currency  Drafts  and  Cable  Transfers. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000,000. 
£800,000. 
£480.000. 
£480,000. 


THE   BANK  has  AGENTS  throughout  the  whole  of  the  WEST  INDIES 
MEXICO.  CENTR.AL  and  SOUTH  AMERICA. 


94, 


Letters  of  Credit,    Drafts   and    Cable   Transfers   issued. 
Bills    negotiated,   advanced  upon  or  sent    for   collection. 

Full  information  at  the  Offices^-, ... . , ,  i>  i 
GRACKCHURCH      STREET,     LONDON.     E.C 


IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London.    E.C. 


ASSETS     EXCEED 


ei  0,300,000. 


JAHSa  a.  aCOTT  CoMfW  Mmmtrtf 


i86 


tCbe  Jnpestors'  Vepfew. 


February  io,   1912. 


BANKS. 


STANr>ARr>   BANK 
OB'  SOXJTH:    AFRICA,  i-td. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   B.C. 

Hamburg  Agency;  27,  ALSTERDAMM. 

New   York   Aeenoy :    55,    WALL    STREET. 

OVER    ISO    BRANCHES    IN     SOUTH     AFRICA. 


SUB8CBIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND      .. 


Wm.  Relerson  Arbuthnoi,  Jr.,  Esq  . 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
£obert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1.548.525 
£1.940.000 


Hon.  Sir  Cbas.  W.  Fremsnila,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hatcbinson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  witli  the  Cape  Pro»lnce. 
Natal,  Orange  I-ree  State.  Transvaal.  Rhodesia.  Nyasaland.  British  East  ATrica.  Portuf^uese 
East  Africa,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York,  and  elsewhere. 

•CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  r.tes  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  avaiUWc  all  ove.  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/ the  Bank  art  bound  tial  to  disciase  the  Iransactions  oj atiy  oj  its  cttstomers. 

WILLIAM  SMART.  London  Manaeer. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1SSO. 

Subscribed  Capital       Ten  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund        Ten  17,150,000 

HvxdOfftu:  YOKOHAMA, 
Branchts  and  A  gtricus  at 
AntuDg-Hsteo,  Hankow.  Nagasaki.  San 

Bombay.  Honolulu.  Newchang.  Franctsc  . 

Calcutta.  Hong  Kong.  New  York.  Shanghai. 

Cbangchun.  Kobe.  Osaka.  Tiehling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  tor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewbere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fiied  periods  at  rates  to  be  obtained  on  appUcaiion. 
London  Office:  7,  BISHOPSGATK,  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREAUNEEDLE  STRHET,  LONDON,   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


«1,500,000 

csaa.soo 

£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of   Exchange,  issues   Letters  ol   Credit   and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Yean  at  3!  per  cent. 
Other  rates  on  application. 

t.^mJZ'^''  .lT°u",^^   interest    is  allowed  at  <  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


Established  1837 


Incorporated  1880, 


Paid-up  Capital,  £l,5ix>.ooo.  Reserve  Fund   £1,370,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 


HEAD  OFFICE' 


71,CORNHILL,  LONDON,  E.C, 


S,.Ses^ndl'om^i„Yo'n"o'fVe"wztla^n'd"'''^    '^""=''"  '"""«'«""    "■«  *"""»- 

TELEGRAPHIC  REMITTANCES  are  also  made. 

nlpTTQi^i^c'""'''''*^''^  or  sent  for  Collection, 
on  applica  i^n  "^  ^°''^"  "^  peiiodson  terms  which  may  be  ascertained 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street.  E.C. 

raid  up        648  152 

Uncalled,  including  Reserve  Liability        .'.'  728*595 

Reserve  Fund  and  Undivided  Profits  '  m/t'ois-I 

REMITTANCES  made  by  CABLE.  "  '"'•■•"O' 

''^'ILt^Jll,?!^''''^'''-' ''''  ^'«^"L*«  NO-^^S  issued  upon 

DEK?SITS^RPrpfvFn^?°'^^*'^f  °  °i  ^«"'   °'  collection. 

DEPOSITS  RECEIVED  for  periods  atid  at  rates  which  may  be  ascertained 

«"th  Austra  fa  ^     ^"^  Busmess  of  every  description  conducted 


10 

10 
o 
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INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    B.\RTH0I.0MEW    LANE,    LONDON. 


ASSETS    EXCEED    £22,000,000. 

Ohalmtan  i 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


the 
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Among    the    cUaacs   of    Inaurance    Buaineas    tranaacted     by 
Company  arc  the  foIlo%ving: — 

(z)    Life  Insurance,  with  and  \vithout  Profits,  witii  apecial  proviaions 
for  the  payment  of  Estate  Duties. 
Fire  insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Ciaas  Insurance. 

Accident,  including  Personal  Accident,  Motor  Carand  Employcra 
Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN     BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 


CENTURY 


INSURANCE 
COMPANY     LIMITED. 
X^IFE:      BOIfUS  just  declared 
is  30/-  per  cent  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HODSEHOLD  POLICY  in  one  document  (or  one  premium  combines 
Fire,  Bupitlapy  and  Domeatio  Servants'  Inaumnoea. 

Head   Office:     18,   Charlotte   Square,    EDINBURGH 


NOTICES. 


rr^m:    snTocK    sxcxXinLxtoB. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circnlars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Slocli  Exchange, 
or  in  any  way  ui)der  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  .Memt>er 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Memlwrs  of  the  Stock  Exchange  who  are  Sto;k  and  Share  ISrokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obuined 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Commit  lee  of  the  Stock  Exchange. 
Cnmisittefl  Room.  The  Stock  Exchange,  London. 

DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 

This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
I.LUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  63.   and  8s.    per  annun,  post    free,  and    its 
publishers  are 

SIMPKIN.  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

'^'  KiMdiy  order  it  of  your  bookstlUr,  ami  iud^t  foryonrutf. 


Che  Investors'  Reoieu) 


Edited  by  A.  J.  Wilson  and  Son. 
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Passing    Events. 


In  the  week  ended  February  3  the  Treasury  receipts 
were  spurred  up  a  Httle,  and  begin  to  reflect  the  husthng 
of  the  Inland  Revenue  collector.     Income-tax  yielded 
/,'62i,ooo    more    than    in    the    same   week  of  191 1  at 
V,'3, 266,000,  and  the  total  receipts  of  the  week  came  to 
^■5,750,000,  exclusive  of  ;^_ioo,ooo  of  advances  to  buy 
bullion  repaid.    Taking  the  figures  for  the  five  weeks  vi 
the  final  quarter  now  expired,  the  Exchequer  has  re- 
ceived ;^24,898,ooo  of  the  p{;67,798,ooo  required  from 
the  final  quarter  in  order  to  make  good  the     Budget 
estimate.     Taking  it  in  round  figures  as  ;^2  5,ooo,ooo 
received    as    against    ^'68, 000,000    to    come  in,  there 
would  thus  appear  to  be  ;£'43, 000,000  still  needed  and 
all  to  be  gathered  in  during  the  final  eight  weeks  of  the 
.fiscal  year.     This  means  an  average  of  ;^S,27S,ooo  a 
week,  say  ;^5,300,ooo,  and  last  week's  income  hand- 
somely exceeded  this  figure,  so  that  if  the  same  volume 
of  money    rolls    in    during    this    month  and  next  Mr. 
Lloyd  George  will  be  able  to  boast  of  an  excess  beyond 
his  estimate.     Ordinary  expenditure  last  week  was  only 
^^3,254,000,  wibich,  although  about  ;^278, 000  more  than 
the  outgodngs  of  the  same  week  last  year,  would  sitlill 
have  left  a  large  sum    to    be    added    to    the    already 
swollen  balances  of  the  Treasury  in  the  Banks  of  Eng- 
land and  Ireland,  but  the  Government  had  ^^3, 000, 000 
to  find  to  redeem  due  Treasury  bills,  and  this  with  other 
small  outgoings  raised  the  total  expenditure  of  the  week 
to  ^'6,473, 000.     Exchequer  balances  accordingly  were 
reduced    by  ;^623,ooo    to   p{:i  1,235,262,  which    is    still 
;£,'5,420,ooo  more  than  the  similar  total  of  twelve  months 
ago,  and  the  Government  has  the  satisfaction  of  being 
iible  to  point  to  a  further  reduction  in  the  floating  debt. 
The  total  amount  of  Treasury  bills  now  in  the  hands  of 
the  public    is    ;^i 3,500,000,    and    various  Government 
departments    hold     another    ;^5, 100,000,    so    that    the 
aggregate  of  Treasury  accommodation  bills  outstand- 
ing is  now  only  ;£'i8,6oo,ooo.     A  year  back,  however, 
the  aggregate  was  ^1,100,000  less. 

Gold  is  being  shipped  to  India,  and  the  demand  might 
become  incommoding  to  the  London  money  market.  It, 
however,  cannot  blame  the  Indian  Government  for 
taking  away  the  metal,  for  said  Government  could  not 
do  that  because  it  has  no  use  at  all  for  gold  in  India 
except  to  receive  it  as  rent  and  taxes.  It  owes  too  much 
to  be  able  to  keep  any  of  the  metal.  When  it  wants  to 
make  a  show  of  possessing  a  reserve  to  protect  it  from 
the  always  threatening  consequences  of  its  debased 
silver  rupee  and  the  paper  money  representing  that,  it 
"earmarks  "  parcels  of  the  gold  in  the  vaults  of  the 
Bank  of  England.  Gold  is  therefore  now  going  to 
India  on  private  account — for  the  use  of  bankers,  for 
native  princes,  who  continue  their  ancient  practice  of 
hoarding  treasure  that  they  may  gloat  over  it,  for  the 
minority  of  all  classes  who  have  profited  by  India's 
trade,  and  to  whom  the  debased  rupee  is  a  source  of 
I  gain.  In  reality,  therefore,  the  demand  for  gold  on 
,  Indian  account  is  an  indication  that  the  people  of  India 
as  a  whole  are  in  no  better  position  to  take  our  com- 
modities in  exchange  for  what  they  produce  and  sell  to 
us  than  they  have  ever  been.  Imports  of  gold  by  India 
are  thus  little  beyond  an  indication  that  the  peoples  of 
the  Peninsula  as  a  whole  arc  not  increasing  in  what 
might  be  called  effective  or  active  wealth.  Those  who 
■profit  by  the  higiher  prices  currency  deba.semeint  involves 


arerjcher,  the  mukitude  who  stand  below  poorer.  And  in 
the  gold  standard  reserve  accumulated  by  the  Treasury 
of  the  Calcutta,  Simla  or  Delhi  Government  there  is 
still  not  one  ounce  of  gold.  At  the  latest  date  we  have, 
viz.,  December  31  last,  the  currency  reserve  aggregated 
;^i9,592,i37,  taking  the  silver  rupee  at  is.  4d.,  and  it 
was  composed  first  of  rupees  held  in  India  valued  at  the 
conventional  exchange  at  ;^i, 934, 302.  Secondly,  "the 
Secretary  of  State  for  India  in  Council  "  functioning 
here  in  London  had  ^£^973,431  of  what  he  describes  as 
"cash,"  but  which  is  really  credit  belonging  to  the 
Indian  Government,  lent  in  the  City  on  short  notice, 
and  the  balance  of  ;£;i6,684,4oi  consisted  of  British  and 
Coloniial  Government  securities  and  Corporation  of 
London  bonds  taken  at  cost  price.  What  is  the  depre- 
ciation upon  this  mass  of  nearly  ;^i 7,000,000,  not  one- 
tenth  of  which  could  be  realised  except  at  a  heavy  loss 
were  any  emergency  to  arise?  Perhaps  some  member 
of  Parliament  might  ask  a  question  upon  this  matter, 
if  any  such  can  now  be  found  who  cares  enough  about 
India  and  our  costly  rule  there  to  give  the  subject  three 
minutes  of  his  time. 


A  Tariff  Commission  of  three,  with  wide  powers  of 
investigation,  is  aibout  to  be  set  up  by  the  new  Govern- 
ment of  the  Canadian  Dominion.  According  to  a  re- 
.solution  moved  by  Mr.  White,  the  Minister  of  Finance, 
this  Tariff  ConimJssion  is  to  consist  cf  three  members, 
and  it  will  be  empowered  to  inquire  into  the  price  and 
cost  of  raw  materials  in  Canada  and  elsewhere,  the 
cost  of  production,  the  cost  of  carriage  from  place  to 
plaice,  the  cost,  efficiency,  and  conditions  of  labour  in 
Canada  and  elsewhere,  the  prices  received  by  producers 
at  home  and  abroad,  and  a  great  many  other  matters. 
These  Commissioners  are  apparently  to  be  a  permanent 
body,  and  the  chairman  is  to  have  a  salary  of  ;£,  1,500, 
while  the  other  two  members  will  be  given  ;^i,25o 
each.  There  will  also  be  a  secretary,  with  a  salary  of 
;^'6oo.  No  legislative  or  even  administrative  faculty 
attaches  to  the  powers  of  this  Commission  ;  it  is  simply 
an  inquiring  body,  which  will  presumaihly  from  time  to 
time  report  to  the  Government  on  the  results  of  its  in- 
vestigations. As  the  Finance  Minister  said,  "  It  is  im- 
perative for  the  Government  to  maintain  control  of  the 
tariff,"  and  that  may  be  true  enough  ;  only  care  will 
have  to  be  taken  that  the  tariff  does  not  keep  control  of 
the  Government,  as  is  generally  the  case  where  the  dry 
rot  of  Protection  becomes  master  of  a  people's  lives  and 
destinies. 


At  last  there  appears  to  be  daylight  emerging  from 
the  chaos  in  China,  and  should  peace  and  concord  really 
follow  the  deposition  of  the  Manchu  Emperor  and  the 
establishment  of  a  Republican  Government,  controlled 
by  a  National  .Assembly,  one  of  the  greatest  revolutions 
of  modern  days  will  have  been  effected,  with  less  dis- 
tuTibance  of  public  order,  and,  on  the  whole,  less  blood- 
shed than  any  similar  event  in  history.  The  Emperor, 
or,  rather,  the  princes  representing  the  infant  Emperor, 
have  agreed  to  his  abdication  in  exchange  for  an 
annual  allowance  of  $4,000,000,  not  taels.  Dr.  McM-ri- 
son,  of  the  Times,  explained.  The  liberality  is  remark- 
able in  that  and  other  respects,  for  the  Emi>eror  and  his 
suite  will  be  allowed  to  live  in  the  forbidden  city  at 
Peking  now,  and  eventually  in  the  Summer  Palace,  not 
far  arvvay,  and  will  receive  after  deposition  similar 
honours  to  those  accorded  to  foreign  royalties  when 
they  visit  China.     This  implies  that  the  leaders  of  the 
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Chinese  revolution  have  ceased  to  be  in  any  way  afraad 
of  Manchu  Imperialism  ;  are  conscious  that  they,  and 
not  the  Manchus,  are  masters  of  the  country's  destiny. 
Were  one  penmitited  to  dream  ^bout  political  events, 
one  might  conjure  up  a  most  fascinating  picture  of 
Chinese  progress,  but  there  are  many  things  yet  to  be 
done,  and  China  has  a  long  way  to  travel  before  her 
people  reach  even  the  level  attained  by  the  neighbouring 
Japanese.  With  goodwill  and  mutual  concessions, 
however,  the  labours  of  the  reformers  should  be  ulti- 
mately crowned  with  success.  Meanwhile,  the  foreign 
creditors  of  China  appear  to  have  ground  for  congratu- 
lating themselves  that  they  did  not  become  too  soon 
alarmed,  for  the  Customs  revenue  would  appear  to  be 
cotmiing  in  much  as  usual,  and  the  service  of  the  loans 
guaranteed  upon  that  revenue  goes  on  without  interrup- 
tion. 


It  was  to  be  expected  that  the  Stock  Exchange 
would  be  disappointed  by  the  dividends  of  the  three 
great  railway  companies  announced  since  we  last  drew 
attention  to  this  compartment  of  the  nation's  visible 
wealth.  The  Midland  Company's  dividend,  indeed, 
was  announced  in  the  end  of  last  week,  and  given 
then  in  The  Investors'  Review.  It  was  in  all  re- 
spects a  commendable  announcement,  and  not  least 
because  ;^8o,ooo,  or  twice  as  much  as  a  year  ago,  was 
set  aside  out  of  revenue.  The  board  did  well  not  to 
pay  away  all  it  had  earned.  We  wish  we  could  say 
the  same  of  the  Great  Western  Company,  but  it  is  no 
doubt  beginning  to  experience  the  consequences  of  a 
too  liberal  capital  exjsenditure  during  the  past  decade. 
Its  fixed  capital  charges  have  obviously  increased  at  a 
greater  pace  than  the  increase  in  nett  revenue,  so  that 
the  company  has  now  considerable  difficulty  in  main- 
taining its  rate  of  distribution.  In  fact,  it  failed  to 
do  so  for  the  past  half-year,  and  had  to  come  down 
by  J  per  cent,  to  7J  per  cent,  per  annum.  To  be  sure 
the  carry  forward  was  increased  by  nearly  ;£^9,ooo, 
but  that  is  small  consolation  when  we  remember  that 
the  additional  J  per  cent,  dividend  to  make  the  rate 
level  with  a  year  ago  would  have  taken  ;^45,ooo,  and 
so  far  as  known  the  Great  Western  Company  has 
followed  the  bad  example  of  the  South-Eastern  and 
Chatham  committee  and  the  Great  Central  in  avoiding 
any  assignment  to  reserves,  no  matter  of  what 
description.  The  shareholders  are  likely  soon  to  have 
to  pay  more  than  J  per  cent,  for  ithat  omission,  and 
such  a  policy  is  in  marked  contrast  to  that  of  the 
London  and  North-Western  Co.mpany.  Its  board 
maintains  the  dividend  at  the  rate  of  7^  per  cent,  when, 
according  to  market  calculations,  it  might  have  easily 
gone  up  to  an  8  per  cent,  rate,  but  it  has  preferred 
to  add  ;^5o,ooo  to  the  sum  put  aside  out  of  the  half- 
year's  income,  raising  it  to  ;^i  50,000,  and  is  able  to 
do  this  while  reducing  the  amount  carried  forward  by 
less  than  ;^i9,ooo.  For  the  whole  year,  therefore,  the 
dividends  are  as  follows  : — On  North-Western  stock, 
6}i  per  cent.  ;  on  Great  Western,  574  per  cent.,  and 
on  Midland  deferred,  3"^  per  cent.;  and  these  rates 
are  quite  as  high  as  the  directors  of  the  companies 
were  at  all  warranted  in  paying,  but  because  they  did 
not  get  more  speculators  for  the  rise  on  the  Stock  Ex- 
change grumbled  and  put  down  prices. 


It  is  all  very  well  for  the  colliers  to  insist  upon  a 
fixed  minimum  rate  of  pay  per  diem,  and  we  are  not 
prepared  to  say  offhand  that  the  latest  rates  formu- 
lated by  their  representatives  are  too  high.  Coal- 
mining, any  underground  work,  is  disagreeable  and 
exacting  enough  to  make  those  who  undertake  it 
worthy  of  all  consideration  in  the  matter  of  pay  and 
otherwise.  But  what  about  the  minimum  amount  of 
wofk  to  be  given  in  exchange  for  this  pay?  There 
does  not  seem  to  be  a  hint  as  to  that  point  in  the 
utterances  of  the  men's  delegates,  and  we  are  not  at  all 
surprised  -that  the  South  Wales  coal-owners  seceded  on 
Wednesday  from  the  long-drawn-out  conference  which 
has  been  going  on  at  the  Westminster  Palace  Hotel. 
The  talk  was  leading  nowhere,  and  cannot  lead  to  any- 
thing definite  until  the  men  indicate  how  much  work 


they  are  going  to  furnish,  what  output  of  coal  is  to 
be  made,  in  exchange  for  the  fixed  minimum  wage. 
Obviously,  if  the  wages  arc  fixed  without  reference  to 
the  quantity  of  coal  produced,  the  door  is  opened  to 
the  complete  ruin  of  the  industry.  A  proportion  of 
the  coal  hewers  and  other  underground  workers  are 
doubtless  conscientious,  steady,  hard-working  men, 
but  the  majority  cannot  be  trusted  to  deal  fairly  with 
their  employers  if  they  know  that  whether  they  work 
hard  or  slaick  itheir  pay  Ls  sure.  The  long  struggle 
with  the  men  oi  the  Cambrian  combine  in  South  Wales 
did,  we  understand,  end  in  a  piece-work  arrangement, 
and  that  must  be  the  basis  of  any  wages  agreement 
enrtered  into  with  miners  throughout  the  country.  Were 
we  a  colliery  owner,  we  should  let  every  miner  in 
the  United  Kingdom  cease  work  rather  than  make  a 
concession  on  this  jxjint,  because  sudden  death  is 
better  than  a  lingering  decline. 

Remembering  what  happened  many  years  ago  now 
in  the  Scotch  colliery  trade,  we  are  disposed  to  wonder 
whether  any  representatives  of  the  men  are  making 
money  out  of  this  long  wrangle.  Prices  of  coal  have 
been  driven  up  to  extravagant  heights,  and  middlemen 
must  have  profited  exceedingly  by  this  rise.  Are  all 
the  men's  representatives  clean-handed  in  this  matter? 
The  consumer  beginsto  suspect,  and  no  wonder.  And, 
however  the  wrangle  ends,  a  stimulus  has  been  given 
to  the  substituition  of  oil  for  ooal  as  a  power-generating 
agent,  wJnich  before  very  long  wiill  have  an  important 
influence  in  reducing  the  demand  for  our  ' '  hbck 
diamonds."  At  a  comparatively  little  cost  the  whole 
of  our  railway  engines  might  be  converted  into  oil 
engines.  Domestic  cooking  and  heating  are  likewise 
being  provided  for  by  oil  to  an  increasing  extent.  What 
the  consequences  of  a  big  strike  might  be  on  our  over- 
sea trade  we  cannot  now  forecast.  Our  exports  of  coal, 
&c.,  went  up  nearly  9  per  cent,  in  quantity  and  13  per 
cent,  in  value  last  monlth,  and  that  cannot  go  on  long 
without  opening  the  way  to  competitors.  Colliers  are 
really  in  no  position  to  dictate  terms  except  within 
narrow  limits. 


The  annual  meeting  of  Lloyds  Bank  shareholders 
comes  a  little  too  late  to  be  noticed  with  those  of  the 
other  banks.  That  is  a  pity  because  the  statements 
made  arc  often  interesting,  and  in  his  speech  at  the 
meeting  held  in  Birmingham,  .\Ir.  ,Vassar-Smith,  the 
chairman,  entered  into  a  survey  of  our  trade  at  home 
and  abroad  of  unusual  breadth  and  interest.  He 
examined  and  pronounced  upon  the  position  of  business 
in  and  around  Birmingham,  and  told  his  hearers  that 
most  branches  had  been  doing  very  well,  such  as  brass- 
founding,  cycle  manufacturing,  railway  rolling  stock 
building,  the  jewellery  trade,  the  nut  and  bolt  trade, 
and  so  forth.  Further  afield  business  was  less  good,  in 
Nottingham  poor,  and  in  the  North  suffering  from  glut 
of  stocks.  Taken  all  round,  however,  191 1  appears 
to  have  been  a  good  year  for  most  of  the  trades  which 
Lloyds  Bank  assists  with  others  in  carrying  on.  Mr. 
Vassar-Smith  was  emphatic  in  his  opinion  that  the 
fine,  prosperous  condition  of  the  oversea  carrying  tratl 
now  existing  will  continue  for  some  time.  Shipowner 
have  in  some  instances  fixed  their  freights  for  two  < 
even  three  years  ahead  on  time  charter  at  remunerati\  1 
rates,  and  if  shipping  freights  are  good,  shipbuilding 
is  bound  to  continue  good  li'Kewise.  .Altogether  the 
survey  was  most  interesting,  and  full  of  encourage- 
ment. On  the  question  of  how  to  deal  with  Consols, 
Mr.  Vassar-Smith  had  nothing  specially  new  to  say, 
but  he,  at  any  rate,  abstained  from  putting  out  any 
fresh   nostrum. 


A  corresjxjndent,  in  drawing  our  attention  to  the 
grave  statements  embodied  in  the  report  of  Mr.  H. 
Brougham,  the  senior  official  receiver  and  liquidator 
of  the  Bank  of  Egypt,  says  : — "  It  appears  to  me  that 
the  allottees  of  the  last  issue  of  shares  have  every  claim 
to  be  indemnified  by  the  directors  and  auditors  acting 
at  the  time,  who  deceived  them  in  the  most  cruel  and 
heartless  way.  The  high  standing  in  the  commercial 
world  of  the  directors  as  well  as  of  the  auditors,  instead 
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of  being,  as  it  should  have  been,  a  safeguard  to  the 
shareholders  has  proved  exactly  the  reverse,  and  I  can- 
not but  think  that  these  gentlemen  must  feel  that  it  is 
necessary  for  them  to  make  some  amends."  The  view 
thus  expressed  has  our  fullest  sympathy.  It  is  the 
natural  view  a  victim  m.ust  take,  and  were  the  men 
alluded  to  all  of  the  millionaire  class  something  mignt 
be  done  to  shame  them  to  compensate  the  victims  of 
their  supine  neglect.  As  it  is,  they  are  no  doubt  full  of 
regret  over  the  losses  they  have  involved  so  many  people 
in,  but  the  regret  will  not  materialise  in  cash,  might 
not  do  so  to  any  useful  extent  even  under  threat  of 
prosecution,  because  the  cash  is  not  there  to  extract. 

Rumours     have     been     finding     expression     in     the 
Financial  News,  Fifiancial  Times,  Bullionist  and  other 
papers  hinting  at  a  coming  amalgamation  of  the  Bank 
of  Africa  with  the  National  Bank  of  South  Africa,  of  an 
English  bank  whose  career  has  been  a  very  chequered 
one  since  it  started  some  40  years  ago,  and  a  Boer  bank 
founded  in  1890,  whose  history  has  also  been  rather  up 
and  downy.     Of  late  both  banks  appear    to   have   done 
better,  and  the  idea  behind  the  amalgamation  proposals 
is  doubtless  a  desire  to  create  a  strong  South  African 
bank  under  Boer  control,  a  bank  capable  of  competing 
with  effect  against  British  and  Dutch  banks,  if  not  of 
becoming  the  official  or  monopolist  bank  of  the  United 
South  African  State.      Fusion    would    be    best   accom- 
plished by  the  sale  for  cash  down  of  the  entire  assets 
of  the  Bank  of  Africa  to  the  National  Bank,  so  that  the 
British  shareholders  might  get  their  money  back  and 
more  and  be  done  with  the  whole  business.  They  cannot 
hope  to  remain  comfortable  proprietors  in   an  institu- 
tion over  which  they    must    surrender    all    shadow    of 
control.   At  present  Bank  of  Africa  shares  (i8f  nominal, 
6\  paid  up)  are  quoted  at  7J,  and    National    Bank  of 
South  Africa  shares  (;^io  fully  paid  "  to  bearer  ")  stand 
at  i2|.    The  English  company's  shareholders  are  liable 
for    ;j2,ooo,ooo,     but     possess     a     reserve     fund      of 
;^500,ooo ;  the  Boer  bank's  shareholders  are  under  no 
further  liability,  and  their  reserve  fund  is  only  ;^'70,ooo. 
British  depositors   will  have  much  to  say  should  any- 
thing be  done  to  lessen  the  security  they  possess  in  the 
jQi2  los.  per  share    uncalled    on    the    Bank    of   Africa 
•capital,  and  will  most  likely  demand  their  money  back 
unless  the  sale  is  an  out-and-out  one  and  the  deposits 
made  returnable  on  demand. 


movements  of  coal.  Cotton  recovered  some  of  the  fall 
during  the  last  quarter,  and  jute  and  petroleum  were 
higher,  but  metals  generally,  merino  wool,  and 
silk,  were  rather  weaker.  Taking  food  and  materials 
separately,  the  increases  in  the  index  numbers  are  re- 
spectively 1.3  to  80.2  and  0.7  to  83. 


That  something  is  seriously  wrong  with  the  affairs 
of  the  Dominion  Saw  Mills  and  Lumber  Company  can- 
not be  doubted.  The  present  quotation  of  the  deben- 
tures of  50-60  is  ample  evidence.  But  apart  from 
vague  statements  about  unsatisfactory  management, 
most  of  the  share  and  debenture  holders  are  in  com- 
plete ignorance  of  the  real  cause  of  the  company's 
troubles.  But  this  unsatisfactory  position  should  not 
continue  much  longer.  Interested  parties  are  stirring. 
Last  Monday  lan  linform'al  meeting  of  the  London  board 
with  some  of  the  principal  share  and  debenture  holders 
was  held,  and  the  outcome  was  the  formation  of  a  pro- 
visional committee  consisting  of  two  representatives 
each  of  the  share  and  debenture  holders  to  confer  with 
the  board.  The  reorganisation  of  the  management 
and  other  matters  connected  with  the  future  opera- 
tions of  the  company  will  be  considered,  and  in  due 
course  the  proposals  will  be  laid  before  general  meet- 
ings of  the  debenture  and  shareholders.  The  under- 
taking is  an  important  one,  the  amount  of  debentures 
outstanding  being  ;^8oo,ooo,  while  as  recently  as 
June  last  the  company  invited  subscriptions  for 
!ti5,ooo,ooo  7  per  cent,  cumulative  preference  shares 
entitled  to  another  3  per  cent,  after  the  ordinary  shares 
had  received  10  per  cent. 


Mr.  A.  Sauerbeck's  usual  monthly  analysis,  based  on 
the  index  numbers  of  the  prices  of  45  commodities,  and 
taking  the  average  oif  the  1 1  years  1867-77  '^^  100,  which 
appeared  in  the  Times  this  week,  shows  a  further  rise 
to  81.8  in  January,  compared  wiith  8o.g  in  December 
and  78.5  a  year  ago.  The  advance  is  due  to  better 
prices  for  articles  of  food,  principally  wheat,  pwtaitoes, 
rice,  bacon    and  butter,  and  to  a  large  extent    to  the 


Quite  a  lively  market  has  sprung  up  in  the  shares  of 
the  Duff  Development  Company  during  the  last  few 
weeks,  and  what  is  expected  to  be  a  favourable 
announcement  from  the  company  is  being  anxiously 
awaited.  It  is  supposed,  and  apparently  with  good 
reason,  that  negotiations  are  proceeding  with  the 
Government  for  the  purchase  of  the  company's 
sovereign  rights,  and  a  sharp  advance  in  the  shares  is 
based  on  the  assumption  that  a  good  price  will  be 
secured.  On  its  own  account  the  company  has  never 
accomplished  anything  remarkable,  and  although  it 
was  formed  as  far  back  as  1903,  shareholders  are  still 
waiting  for  their  first  dividend.  The  Kelantan  Dredg- 
ing Company,  which  was  absorbed  in  the  latter  part 
of  1906,  has  been  something  like  a  failure,  and  it  was 
only  when  part  of  the  land  was  devoted  to  rubber  culti- 
vation that  the  company  could  be  said  to  have  any 
prospects  so  far  as  the  immediate  future  is  concerned. 

It  is  quite  clear  that  energetic  action  is  called  for 
if  the  position  of  the  second  mortgage  debenture 
holders  of  the  Colombian  National  Railway  are  to  be 
effectively  safeguarded,  and  the  committee  now  asks 
the  holders  to  strengthen  their  hands  by  depositing 
their  bonds  with  the  London  Joint-Stock  Bank  against 
the  issue  of  negotiable  certificates.  An  application  will 
be  made  in  due  course  to  the  committee  of  the  Stock 
Exchange  for  a  quotation  for  these  certificates.  Little 
or  nothing  can  be  done  without  funds  in  these  days, 
and  the  conditions  under  which  the  bonds  will  be  vested 
in  the  committee  will  authorise  them  to  raise  money  on 
the  security  of  the  deposited  debentures  to  an  amount 
not  exceeding  2  per  cent,  of  their  face  value.  The 
scheme  will  enable  those  debenture  holders  who  de- 
posit their  bonds  to  be  represented  without  the  neces- 
sity of  frequent  meetings,  and  should  ensure  adequate 
protection  of  their  interests  without  too  much  expense. 
All  debentures  must  be  deposited  on  or  before  the  29th 
inst.  :  after  that  date  they  will  be  received  only  on  such 
conditions  as  may  be  approved  by  the  committee. 

Details    of   the   reports    of    important   commissions 
usually  leak  out  in  advance  of  the  official  publication, 
and  one  of  the  South  African  papers  has  printed  a  fore- 
cast of  the  report   of   the  Medical  Commission  of  in- 
quiry into  the  subject  of  miners'  phthisis.     Those  who 
were  hoping  that   the  Commission   would    be   able  to 
issue   a  reassuring   statement   will  be    bitterly    disap- 
pointed.    It  is  said  that  the  report  confirms  the  worst 
fears,  and  the  assertion  made  some  time  ago  that  25  per 
cent,    of  the  Rand  miners  were  affected  is  proved  to 
have  been   much   too  sanguine.     Unhappily,  the  per- 
centage is  nearer  33  per  cent.,  no  less  than  1,000  of  the 
3,000   miners    examined  having    been    found   affected 
with  miners'  phthisis.     After  only  two  and  a-half  years* 
work  no  less  than   25  per  cent,   of  the  miners  under- 
ground had  contracted  the  terrible  disease,  and  as  the 
years  of  labour  are  prolonged  the  percentage  steadily 
rises.        Every   miner  who   had   been  at  work   in  the 
mines  15^  years  was  affected  by  the  complaint.    These 
statistics  apply  to  rock  drillers.     In  other  branches  of 
labour  the  figures  are  not  so  distressing,  but  they  are 
bad  enough,  and  doubtless  the  Commission  will  have 
some  drastic  proposals  to  make.     Whatever  the  cost, 
a  bold  and  unflinching  effort  must  be  made  to  improve 
the  conditions  under  which  operations  in  the  mines  are 
carried  on.     It  appears  that  the  proposal  is  to  appoint 
a  joint  committee  of  the   Mines   Department  and  the 
Chamber  of  Mines  to  take  preventive  measures,  and  it 
is  believed  that  the  members  of  the  committee  will  be 
announced   immediately,  if  indeed  the   names  are   not 
already  known.     This  commit«'*'e  can  get  to  work,  even 
though  the  report  of  the  Commission  is  not  completed 
for  some  time  vet. 
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The  question  of  miners'  disease  is  easily  the  most 
serious  problem  with  which  the  mine  owners  are  faced, 
but  there  are  others.  There  is  an  eight  hours'  question 
on  the  Rand,  just  as  there  is  in  this  country.  Is  it  to 
be  an  eight  hours  day  at  the  stope  face  or  an  eight 
hours  day  bank  to  bank?  Or  will  there  be  a  compro- 
mise? The  companies  want  to  pay  the  men  on  the 
basis  of  the  actual  hours  worked,  making  no  allowance 
for  the  time  occupied  In  going  to  and  fro  in  the  mine. 
In  some  cases  as  much  as  an  hour  is  absorbed  in  getting 
to  the  stopes,  and  it  is  said  that  the  managements  in- 
sist on  the  men  going  down  into  the  mine  long  before 
they  are  due  to  start  work,  so  that  there  shall  be  no 
delay.  That  seems  unfair.  No  man  should  be  com- 
pelled to  be  in  the  mine  a  longer  time  than  is  abso- 
lutely necessary.  No  wonder  the  disease  and  death 
rates  are  high.  The  men  arc  believed  to  be  quite 
willing  to  go  down  half  an  hour  before  the  shift  starts 
and  to  come  up  in  their  own  time,  so  that  a  full  eight 
hours  would  be  worked  at  the  stopes.  Surely  this  is  a 
reasonable  offer?  The  Government,  through  the  Mines 
Department,  says  it  cannot  intervene,  has  no  locus 
standi  in  the  matter,  but  the  men  are  not  disposed  to 
accept  this  attitude,  and  have  addressed  a  communica- 
tion to  General  Smuts,  the  Minister  of  the  Interior  and 
of  Mines,  asking  for  an  assurance  that  the  Govern- 
ment will  interest  itself  in  the  question.  Otherwise  the 
miners'  executive  will  reserve  to  itself  the  right  to 
take  a  miners'  ballot  on  the  question  of  a  general  strike. 


Mr.  Lloyd  George  in  the  City. 

Probably  nobody  was  so  surprised  as  the  Chancellor 
of  the  Exchequer  to  find  that  the  first  effect  of  his 
•speech  at  the  City  Liberal  Club  was  a  drop  of  |  in  the 
price  of  Consols.  It  was  such  a  rattling  good  speech, 
one  of  the  best  fighting  party  speeches  we  have  read 
ifor  a  long  time,  and  all  the  more  creditable  because  the 
speaker  au  fond  knew  nothing  aibout  the  core  of  his 
subject.  The  toasting  of  Mr.  Bonar  Law  wias  as  smart 
and  effective  as  that  gentleman's  most  envious  col- 
league could  wi.sh,  and  the  "  podnits  "  made  by  the  Chan- 
cellor for  his  own  side  and  for  his  own  policy  were  very 
deftly  framed  and  put.  He  always  compels  us  to 
admire  him  as  a  rhetorician,  and  yet  from  the  City 
point  of  view  the  speech  was  a  missfire,  "  a  mere  pot- 
and-kcttle  onslaught,"  as  one  put  it.  Buills  of  the  Stock 
Exchange  were  di.sgusted,  .because  they  had  played  for 
a  Consols-inflating  "  scheme,"  and  with  a  caution  and 
wisdom  which  cannot  be  too  much  commended,  Mr. 
Lloyd  George  only  offered  them  an  "inquiry."  No 
wonder  said  bulls  sold  out.  Had  this  been  the  only 
ground  for  disappointment  with  the  speech,  we  should 
have  had  never  a  v\ord  to  say  about  it,  for  Consols  are 
still  at  a  price  equivalent  to  about  qo  for  a  3  per  cent. 
stock,  and  the  credit  of  the  United  Kingdom  stands  to- 
day among  the  highest  in  the  worJd,  if  not  at  the  very 
top.  It  is  because  there  was  not  a  glimmer  of  true 
statesmanship  in  the  speech  from  beginning  to  end  that 
its  j>erusal  made  us  sad.  Mr.  George  plays  with  finance 
like  a  child  with  a  razor,  and  does  not  even  know  when 
he  has  cut  himself.  It  is  difficult  to  imagine  the  quality 
of  imind  which  finds  satisfaction  in  the  allegation  that 
while  the  price  of  Consols  went  down  22  under  the  pre- 
vious Government,  they  have  fallen  only  i2|  or  so  under 
the  present  one.  What  has  that  got  to  do  with  the  real 
question  at  issue?  Nothing,  except  that  it  warns,  or 
should  warn,  the  Government  to  amend  its  ways.  It 
was  a_good  partisan  retort,  and  that  was  all.  Mr. 
George  aimed  at  a  sand-bagging  of  the  enemy  that 
evoked  cheers,  but  success  in  the  attack  will  turn  no 
vote  the  speaker's  way. 

To  us  tlie  highest  debating  excellence  of  Mr. 
George's  speech  lay  not  in  what  he  did  say,  but  in  the 
adroitness  of  ihis  reticences.  "  We  have  redeemed 
;^6i,ooo,ooo  nett  of  National  Debt  since  we  came  into 
power,"  he  alleged,  and  in  so  saying  knocked  about 
;^io,ooo,ooo  off  his  "  debt  redeemed  by  us  "  boast  of 
last  year.  He  gets  at  his  newest  figure  no  doubt  by 
including  the  debt  redemption  effected  and  to  be  effected 
during  the   current  fiscal  year.      Even   so,   he  reached 


it  only  by  ignoring  the  fart  that  the  Irish  landlord  re- 
demption debt,  for  which  England  and  Scotland  are  in 
ultimate  resort  liable,  has  increased  alx)ut  ;£."27,ooo,ooo 
since  his  party  came  into  office,  and  that  our 
"  guarantee  "  of  South  African  (Transvaal)  debts — a 
sequel  to  the  w^ar — has  increased  within  the  same  inter- 
val by  over  ;£,'&, 000, 000 nett.  It  will  be  the  fault  neitlier 
of  the  Irishmen  nor  of  the  -Afrikanders  if  we  are  not  one 
day  called  upon  to  make  good  our  guarantees.  Our 
credit  is  now  pledged  on  behalf  of  Ireland  to  the  tune 
of  ;^^52, 000,000,  and  on  behalf  of  the  Transvaal  up  to 
;^4i,c)00,ooo.  This  last  risk  takes  the  place  of  the 
"  ^£"30, 000, 000  contribution  "  whidi  the  mine  cosmojK)- 
lites  promised  Mr.  Joseph  Chamberlain — ^with  tongue 
in  cheek — and  sadd  cosmopolites  oon'tdnue  to  manage 
things  so  that  South  .\frica  may  swiftly  go  bankrupt 
when  they  have  work(*d  out  the  gold  and  diamond  mines 
for  their  own  profit.  Yet  it  is  on  the  "credit" 
generated  by  help  of  the  gold  produced  from  tliose 
mines  that  the  present  Chancellor  of  the  Exchequer 
bases  his  effusively  altruistic  benevolence  at  the  tax- 
payers' cost,  his  finance  the  most  extravagant,  the  most 
wealth-consuni'ing  the  country  ever  suffered  from  in 
time  of  peace.  Upon  the  gold  from  the  mines  and  the 
diamonds,  upon  the  tribute  sucked  out  of  too  often 
hungry  India — there  are  no  old-age  p<.'n.s9r>ns  for  the 
Indian  ryot — upon  the  increasingly  prec.-irious  income 
from  the  loans  we  have  provided  so  abundantly  for  .Aus- 
tralasia to  the  blighting  of  the  .future  of  the  people  who 
dwdl  there,  and  upon  daring  and  profu.sely  financed  ad- 
ventures in  fhe  two  Americas  and  in  the  Far  East,  the 
wonderful  totals  of  the  war-in-peace  Christmas  carol 
benevolence  sort  of  budget  of  our  Soci.ilistic  militarist 
administration  are  based.  The  day  of  reckoning  for 
all  this  is  destined  to  be  memorable. 

For  Jet  us  repeat  once  more  wihat  .staggering  totals 
the  budget  now  embraces.  Before  the  Boer  War, 
just  the  year  before,  the  revenue  produced  by  taxation 
was  Ijarely  ;^89, 500,000,  and  the  highest  figure  to  which 
that  war  and  its  immediate  harvest  of  corrupticm-in- 
flated  expenses  raised  it  was  under  ;£ri 30,000,000.  F'or 
the  year  now  in  its  eleventh  month  the  taxation  revenue 
is  estimated  to  be  y.'i 52,000,000,  or  ;£r22,ooo,"ooQ  more 
than  the  highest  aggregate  of  the  war  period.  And 
the  demand  now  made  and  boasted  about  by  our 
apr^s  mot  le  d^lupe  Finance  Minister  is  nearly 
;^63,ooo,c)oo  more  than  the  taxpayers  were  called  on 
to  find  in  1898-9.  "  \Ve  pay  our  way,  whereas  those 
others,  incompetent  bunglers  that  they  were,  who  pre- 
ceded us  borrowed."  True  enough  in  a  sense,  but  what 
if  we  pay  our  way  to-day  by  exhausting  the  sources  of 
our  credit,  by  eating  up  our  stored  wealth?  It  is  just 
what  we  are  doing.  "  We  have  paid  ;^6i, 000,000  nett 
off  the  National  Debt  in  our  six  yeJirs,"  quoth  our  spend- 
it-all  Chancellor.  It  is  little  more  than  a  half  truth,  if 
that,  but  take  it  as  uttered,  and  what  about  the 
;^i  28,000,000  or  more  of  money  received  witlidn  the 
same  j>eniod  as  product  of  the  Death  Duties — all  capital 
and  all  sf>ent  as  revenue?  How  much  credit  has  been 
used,  and  used  up,  in  providing  tihis  handsome  contri- 
bution to  the  Government's  boundless  extravagance? 
The  Stock  Exchange  did  well  to  depress  the  price  of 
Consols.  Soon  it  will  begin  to  ask  \\hich  big  bank  the 
Calonne  of  latter-day  Socialistic  finance  is  going  to 
drive  to  the  wall  first.  Banks  cannot  go  on  as  now,  for 
ever  providing  for  taxation  exactions  their  victims  find 
it  impossible  to  meet  from  profits,  from  earnings,  or 
from  savings.  Sixty-three  millions  sterling  more 
is  now  every  year  sw^ept  out  of  the  pockets  of  the  nation 
than  a  Government  thought  to  be  beyond  all  precedent 
wasteful  required  before  the  Boer  War,  and  the  extor- 
tion is  only  in  its  early  stages.  Happy,  cocksure  Mr. 
Lloyd  George  knows  nought  about  the  consequences 
of  what  he  is  doing  now,  and  looks  forward  with  all  the 
more  assurance  to  the  happy  time  when  "  the  State  " 
shall  take  all,  pro^•ide  all  and  shepherd  all  from  the 
cradle  to  the  grave. 


A  group  of  New  York  and  Buenos  Ayres  industrials  and 
capitalists  have  founded  the  Argentine  Hanking  Co.  with  a 
capital  of  $20,000,000.  The  new  compan3''s  head  office  will  be 
at  Buenos  Ayres,  but  the  New  York  Agency  will  rank  almost 
on  the  same  level. 
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Our  Foreign  Trade  in  January. 

January  was  such  an  open  month,  although  a  gloomy 
one,  that  further  increases  in  the  country's  imports  and 
exports  were  quite  in  order,  but  it  is  nevertheless  a 
pleasant  surprise  to  find  imports  up  nearly  7  per  cent, 
in  value,  or  ;£^4,309, 161,  to  a  total  of  ;^67,oo2,582, 
and  exports  ;^'2,686,ooo,  or  over  7  per  cent,  larger,  at 
;£^4o,4i7,ooo.  Re-exports  came  to  ;£^9,595,ooo,  or  11 
per  cent.  more.  Altogether  the  export  and  import  of 
merchandise  in  January  aggregated  nearly 
;£,  1 17,000,000  ;  ^7,000,000  more  than  jji  January,  1911, 
and  ;£^ 1 8, 000, 000  more  than  in  the  same  month  of  1910. 
Amongst  imports  the  principal  increase  occurred  under 
food,  drink  and  tobacco,  comimodiiities  impoirted  to  the 
value  of  ;^24,2i8,ooo  or  ;^3,6o3,ooo  more  than  in 
January  last  year,  and  ;^2, 619,000  more  than  in  the 
same  month  of  the  year  before.  Imports  of  raw 
materials  and  articles  mainly  unmanufactured  fell  off 
^1,338,000,  but  that  is  entirely  because  of  the  decline 
in  the  value  of  raw  cotton.  It  is  down  ^3,211,090,  or 
quite  25  per  cent,  on  the  value  for  January,  191 1.  But 
this  is  the  result  of  lower  prices  for  the  raw  material, 
and  therefore  much  to  the  advantage  of  our  manufac- 
Imports. 


January. 

Inc.  or  Dec. 

igio.                  igll,                1912. 

with  191 1. 

General  Merchandise 
Gold  

£ 

55:909>684 
2,679,711 
1,615,746 

£ 

62,693,421 

3.045.547 

1,415,706 

£ 
67,002,582 
5,005,298 
1.683,371 

+    4.309>i6i 
+     J.959.75I 
+        267,665 

Silver... .. 

Total     .. 

60,205,141 

67,154.674 

73,691,251 

+    6.536,577 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold       

Silver 

£ 

34,803,115 

8,147,164 

3,052,752 

1,116,984 

£ 
37.730,831 
8,641,472 
4,205,526 
2.310,225 

40,416,812 
9,594,626 
5,094,928 
1.734.380 

£ 
+    2,685,981 

+        953.154 
+        889,402 
—       575.845 

Total     . . 

47,120,015 

52,888,054 

56,840,746 

+    3.952.692 

Visible  Balance  of  Trade. 


January. 

Imports 

Exports 

60,205,141 
47,120,015 

67,151,674 

52,888,054 

73,691.251 
56,840,746 

£ 
+   6,536.577 
+   3.952,692 

Excess  value  of  im- ) 
pons  over  exports  j 

13,085,126 

14,266,620 

16,850,505 

+   2,553,885 

turers,  for  the  weight  of  the  imports  is  95,000  centals, 
or  nearly  3  per  cent,  higher  than  in  the  first  month  of 
the  precediing  year.  Lanioashiire  manufiaoturers  must 
therefore  be  coining  money,  what  with  the  splendid 
liberty  given  to  them  by  the  strike  of  weavers  to' work 
off  accumulated  stocks  and  the  low  cost  of  raw- 
material.  There  was  also  a  decline  of  ;^578,ooo  in  the 
value  of  wool  imported  last  month,  but  there  values, 
though  rather  lower,  were  better  maintained,  for  the 
decrease  in  quantity  was  7,463,000  lbs. — quantity  down 
about  6  per  cent.,  value  over  10  per  cent,  lower. 

Nothing  specially  requires  mention  in  the  export  or 
re-export  tables,  as  it  is  too  early  in  the  year  to  begin 
generalising.  Re-exports  of  articles  wholly  or  mainly 
manufactured  were  only  ;^i, 742,000  higher,  but  com- 
pared with  two  years  ago  the  increase  is  ;^3, 798,000, 
and  had  it  not  been  for  the  continued  shrinkage  in  the 
value  of  new  ships  exported,  and  for  the  slight  decline 
in  the  quantities  and  values  of  cotton  and  in  the  value 
alone  of  woollen  and  worsted  yarns  and  tissues,  the 
month'.s  display  would  have  been  better  than  it  is.  It 
is  a  satisfaction  to  note  that  exports  of  machinery  con- 
tinue to  expand.  They  were  ;^i8i,ooo  larger  last 
month  than  in  January,  1910,  and  no  less  than 
;^566,ooo  above  the  figure  of  the  year  before.  Alto- 
gether the  value  of  British  and  Irish  manufactures  ex- 
ported was  /^32, 407,000,  and  this  considerable  increase 
naturally  involved  an  expansion  in  our  imports  of  com- 
modities described  as  wholly  or  mainly  manufactured, 
most  of  which,  though  by  no  means  all,  are  raw 
materials  to  us.  The  aggregate  imports  of  such  rose 
;;^2, 042,000  to  ;^i5, 108,000,  and  that  mav  be  taken  as 
proof  that  the  domestic  trade  of  the  country  as  well  as 
the  export  trade  is  in  a  prosperous  condition. 


Our  Frozen  Meat  Trade  in  1911. 

Public  taste  is  evidently  growing  more  weary  of 
mutton  than  of  beef  and  lamb.  At  least  so  we  may 
judge  from  the  comprehensive  annual  review  published 
by  Messrs.  Weddell  and  Co.,  for  while  imports  of  beef 
and  lamb  have  increased  fivefold  during  the  last  12  or 
13  years,  those  of  mutton  in  the  same  period  have 
scarcely  increased  at  all.  In  1897  they  were  as  much 
as  5,104,499,  last  year  not  more  than  6,816,250  carcases. 
Of  this  191 1  supply  of  mutton  it  is  significant  that 
whereas  Australia  sent  1,962,045  carcases,  or  a 
decrease  of  28  per  cent,  on  1910,  and  New 
Zealand  1,785,259,  a  decrease  of  nearly  10  per 
cent.,  the  Argentine  sent  2,603,409  carcases,  or 
about  6  per  cent,  more,  besides  small  increases  from 
Uruguay  and  Patagonia.  Total  imports  show  a 
shrinkage  of  736,727  carcases,  or  nearly  10  per  cent., 
against  those  of  1910.  In  contradistitiction  to  mutton, 
imports  of  lamb  show  increases  from  all  exporting 
countries ;  but  again  the  honours  are  with  South 
America,  for  out  of  a  total  of  6,144,133  carcases,  com- 
pared with  5,428,067  in  1910,  Australia  is  responsible 
for  an  increase  of  153,571  and  New  Zealand  10,877 
carcases,  while  South  America  sends  an  additional 
551,618,  an  expansion  of  107  per  cent,  over  the  figures 
of  1910.  Beef,  like  mutton,  shows  a  decrease — though 
not  such  a  large  one — against  the  preceding  year, 
2,210,634  quarters  coming  in,  compared  with  2,366,311, 
and  in  this  decrease  New  Zealand  figures  largely,  with 
a  falling-off  of  178,502  quarters  and  Australia  with  16,060 ; 
South  America,  on  the  contrary,  shows  a  small  increase 
of  38,865  quarters. 

The  dream  of  the  "  patriot  "  that  our  Colonies  should 
supply  the  mother-country  with  ail  her  necessities  does 
not  seem  likely  to  be  fulfilled.  In  South  America 
alone,  say  Messrs.  Weddell,  would  it  appear  that  beef 
production  gives  promise  of  keeping  pace  with  the 
growing  European  demand.  Not  only  is  that  continent 
coming  rapidly  to  the  front  with  frozen  meat,  but  the 
chilled  beef  trade  is  almost  entirely  in  its  hands.  Last 
year's  importations  amounted  to  no  less  than  107,657 
tons,  representing  95-5  per  cent,  of  the  total  imports  into 
the  United  Kingdom  from  all  sources.  From  the 
United  States  came  a  negligible  quantity,  8,717  tons,  and 
Australia's  efforts  ended  with  1,309  tons  for  the  cost  of 
the  experiment  has  so  far  proved  too  high  to  be  at  all 
profitable.  For  a  larger  and  for  a  steadier  supply  also 
of  imported  meat  must  we  look,  to  South  America,  as 
the  following  paragraph  from  Messrs.  Weddell's  report 
shows. 

Arrivals  from  Australia  and  New  Zealand  were  again 
characterised   by  much  irregularity,  which   might  have 
been   avoided   by  some   co-operation  amongst  shippers, 
more    particularly  in    New   Zealand.      When    receipts 
ranged  as  they  did  from  761,144  lambs  in  May  down  to 
3,378   in    December,  and  from    304,590   sheep  in    May 
down  to  2,283   '"  December,  it  was  manifestly  hopeless 
to  try  to  secure  any  continuity  of  custom  ;  and,  further, 
when  Argentina  so  regulates  its  exports  as  to  confine 
the  monthly  imports  between   114,213  lambs  in  Decem- 
ber and  27,821  in  March,  and  between   282,902  sheep  in 
December    and     147,503   in    March,  it   can   only  be    a 
question   of   time   till  Argentine   produce  will  rule  the 
market  for  the  greater  part  of   the  year.     Unless,  there- 
fore,  some  means  of  better  regulating   the   Australian 
and  New  Zealand  exports  can  be  devised,  Australasian 
shippers  must  bs  content  to  see  all  effective   control  of 
the    British   meat    markets  slipping  from    their  grasp. 
Neither   can    the   Colonials   get   any   satisfaction   from 
thinking  that  their  produce  is  of  better  quality  than  the 
Argentinians,  for  again,  according  to  "  Weddell's,"  the 
latter's  shipments  of  lamb  in  many  cases  now  compare 
very    favourably    with    the    best    received    from    the 
Commonwealth.     The  carcases  also  appear  to  be  more 
carefully    handled    during     shipment    and    in    transit, 
arriving  here  cleaner,  less  knocked  about,  and  generally 
in  better  condition  than  many  Australian  shipments. 

Prices  for  all  imports  from  whatever  country  ruled 
practically  the  same,  except  that  New  Zealand  lamb 
averaged  higher  than  either  Australian  or  S.  American, 
as   it  gained   s^d.   per   lb.  and  the  others  4fd.     Last 
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year's  prices  as  a  whole  did  not  average  quite  so  high 
as  those  of  1910,  and  wholesale  buyers  did  not  perhaps 
find  it  a  very  profitable  year,  "  the  excellent  trading 
results  in  1910  having  induced  them  to  pay  prices 
beyond  what  were  justified  by  the  statistical  position." 
One  unforeseen  factor  which  had  an  adverse  effect  upon 
importations,  especially  in  the  latter  half  of  the  year, 
was  the  forced  marketing  of  home  stocks  owing  to  the 
drought. 

Importations  of  live  stock  have  dropped  considerably. 
Canada  and  the  United  States,  which  still  have  practi- 
cally the  whole  of  this  branch  of  the  trade  in  their  hands, 
sending  less  than  in  1910  by  some  hundreds  of  tons,  and 
it  looks  as  if  in  time  this  source  of  supply  may  fail  us 
altogether,  for  both  these  countries  require  more  and 
more  each  year  for  their  own  consumption.  Canada,  in 
fact,  has  been  importing  on  its  own  account.  Still,  the 
necessity  for  our  becoming  vegetarians  through  lack  of 
meat  to  feed  us  does  not  seem  probable.  Last  year  our 
carnivorous  consumption  reached  a  total  of  1,821,853 
tons — more  by  8,433  tons  than  in  igio — and  in  1912  it 
will  probably  be  more  still,  "  should  labour  troubles  not 
interfere  with  the  natural  course  of  business." 


The    Cotton    Trade    in    1911. 

Were  it  not  for  the  now  ever-present  possibility  of 
strikes  cotton  trade  prospects  might  be  regarded  as  set 
fair,  for,  looking  at  Mr.  William  Tattersall's  annual  re- 
view and  statistics,  we  see  how  vigorous  demand  be- 
came in  the  latter  half  of  the  year,  particularly  for 
weavers  of  cloth,  and  in  spite  of  the  disturbing  ele- 
ment of  the  union  dispute,  last  year's  trade  was  a  great 
improvement  on  1910.  A  feature  of  the  moment,  says 
Mr.  Tattersall,  has  been  the  marked  decline  in  American 
cotton  prices  during  the  later  months  of  the  year,  for 
whereas  in  January,  191 1,  the  rate  for  spot  middling 
American  in  Liverpool  was  8.1  id.  and  in  May  rose  to 
S.42d.,  from  then  onwards,  with  but  slight  fluctuations, 
it  took  a  downward  turn,  and  the  year  closed  with  the 
figure  at  s.oid.  These  prices  ruled  with  a  crop  supply 
of  12,120,000  bales,  and  as  Messrs.  Neill  Bros,  have 
published  an  estimate  of  from  15J  to  16  millions  for  the 
current  year,  there  is  every  prospect  of  large  supplies 
at  comparatively  low  rates. 

The  Egyptian  crop  last  year  was  a  record  one  of 
7>573>5oo  cantars,  as  compared  with  5,000,000  the  year 
before,  but  the  decline  in  prices  was  less  marked  than 
in  American  varieties,  as  the  highest,  in  January,  was 
ii^^d.,  and  the  year  closed  at  the  figure  of  8|d.  The 
outlook  for  the  current  year  may  be  regarded  as  fairly 
healthy,  Mr.  Tattersall  considers,  as  the  estimate  of 
the  Alexandria  General  Produce  Association  is 
6,500,000  cantars,  and  recent  private  advices  seem  to 
indicate  that  the  output  will  probably  be  more  than 
this  official  forecast. 

Stocktaking  results  among  spinners  of  yarn  only 
show  a  bare  profit ;  not  more  than  one  per  cent,  as  a 
rule  on  capital  employed,  but  even  that  seems  to  prove 
they  have  turned  the  corner,  for  Mr.  Tattersall's 
analysis  of  a  number  of  companies  shows  that  in  1910 
the  loss  was  over  10  per  cent,  per  annum.  That  in  the 
early  part  of  the  year  business  was  not  good  for  this 
class  was  evident  from  the  suggestion  made  by  the 
Masters'  Federation  to  inaugurate  a  period  of  short- 
time  working  in  the  American  section,  and  it  was  not 
till  August  that  a  more  active  demand  was  experienced 
and  spinners  able  to  secure  more  profitable  rates.  De- 
mand grew  quieter  again  during  the  last  few  weeks 
of  the  year,  but  at  the  present  moment  producers  have 
extensive  engagements,  and  the  mills  are  working  at 
a  fair  margin  of  profit.  In  Egyptian  yarns  things  are 
not  quite  so  promising.  Spinners  have  been  consider- 
ably hampered  throughout  the  year  by  the  compara- 
tively high  prices  ruling  and  by  the  disparity  between 
American  and  Egyptian  rates,  and  even  now,  though 
engagements  are  of  a  moderate  extent,  remunerative 
prices  are  difficult  to  obtain.  It  is  among  manufac- 
turers of  cloth  that  affairs  have  been  brightest,  and 
those  concerned  therein  had  nothing  to  complain  of 
during  191 1.  In  spite  of  Continental  disturbances,  the 
Chinese  revolution,  and  some  anxiety 'for  a  time  as  to 


the  Indian  monsoon,  the  year  has  been  good  through- 
out, the  most  disturbing  element  of  it  arising  in  our 
own  midst  in  the  shape  of  the  weavers'  lock-out. 

When  we  turn  to  our  export  trade  the  report  shows 
well  by  comparison  with  previous  years.  Shipments  in 
yarns  were  much  larger  than  in  either  1910  or  1909, 
being  223,857,600  lbs.  compared  with  191,629,100  and 
215,223,400  lbs.  Bombay,  Germany,  Netherlands, 
Roumania,  Bengal  and  Russia  all  took  increases  that 
came  to  a  total  of  23,038,000  lbs.,  whereas  the  decrease 
in  the  imports  of  Argentina,  France,  Canada  and  Bur- 
mah  were  small  in  comparison  at  1,990,000  lbs.  As  for 
our  shipments  of  cotton  piece  goods,  they  establish  a 
record,  the  yardage,  according  to  Mr.  Tattersall,  being 
greater  than  in  any  previous  twelve  months,  even  the 
boom  year  of  1907  being  exceeded.  6,653,613,900 
yards  were  exported,  compared  with  6,017,625,200  in 
1910,  and  5,722,158,100  in  1909,  and  of  this  total  the 
chief  increases  were  to  China  176,169,000  yards,  Ben- 
gal 99,743,000,  Dutch  East  Indies  over  70  millions  and 
Turkey  over  63  millions.  But  Canada  took  less  by 
18,510,000  yards.  The  outlook,  therefore,  it  will  be 
seen,  is  good  in  almost  every  way — bar  strikes. 


South    African    Gold     Trust. 

Like  its  stable  companion,  the  Consolidated  Gold 
Fields  of  South  Africa,  this  well-known  South  African 
cub-holding  and  finance  company  publishes  particu- 
lars of  its  principal  share  and  other  interests  every 
three  years.  A  list  was  issued  showing  the  position  at 
the  end  of  1908,  and  three  years  having  since  expired, 
a  similar  addition  is  made  to  the  report  for  the  twelve 
montJis  ended  December  31  last.  Some  very  iniportant 
and  significant  changes  have  taken  place  during  the 
period.  Space  does  not  permit  an  elaborate  analysis 
of  the  two  lists,  but  a  few  words  about  the  chief  sales 
and  purchases  will  no  doubt  prove  interesting.  First 
we  note  that  the  company  has  cleared  out  all  its  sub- 
stantial holding  of  Consolidated  Gold  Fields  shares, 
but  no  particular  importance  attaches  to  thisj  because 
it  is  in  accordance  with  a  new  policy  at  Old  Jewry, 
under  which  the  old  practice  of  mutual  support  of  each 
other's  shares  is  given  up.  Of  greater  interest  is  the 
fact  that  the  company  has  sold  out  considerable  in- 
terests in  such  concerns  as  the  Giant  Mines,  the  Enter- 
prise, and  the  Effuenta.  Holdings  in  the  Knight  Cen- 
tral, Lomagunda  Development,  Jumbo,  Rand  Mines 
Deep,  Spassky  Copper,  and  Wassau  (Gold  Coast) 
Mining  have  ajso  disappeared,  and,  of  course,  lots  of 
fresh  ones  have  come  in.  The  company  was  closely 
associated  with  the  Gold  Fields  in  the  flotation  of  the 
•Rhodesian  Gold  Fields  Developinent,  and  ats  holding  in 
the  latter  concern  is  no  less  than  135,953  shares.  Simi- 
larly, it  has  200,000  shares  in  the  Gold  Fields  American 
Development,  and  running  through  the  list,  we  find 
the  following  newcomers  : — .Abbontjakoon,  Cam 
and  Motor,  Falcon  Mines,  Globe  and  Phoenix, 
Missiissippd  Raver  Power,  Xatomas  Consolidated  of 
California,  Northern  light  arvd  Power,  Prestea 
Block  "  A,"  Rhodesia  Gold  Mining  and  In- 
vestment, South  .\frican  Copper  Trust,  Sub  Nigel, 
Victoria  Falls  and  Transvaal  Power  and  West 
African  Mines.  These  items  do  not  exhaust  the  list 
of  changes,  but  just  indicate  the  principal  ones.  The 
company,  like  its  close  ally,  the  Gold  P'ields,  has  taken 
a  decided  liking  to  American  enterprise,  and  quite 
likely  it  wiill  pyay  in  the  long  run.  For  the  moment, 
hofwever,  as  we  showed  a  couple  of  weeks  back,  the 
company  is  suffering  from  stock  market  stagnation, 
and  a  further  substantial  falling  off  in  profits  took  place 
during  the  twelve  months  to  December  31  last. 

Revenue  items  are  not  segregated,  but  the  amount 
realised  from  sales  of  investments,  dividends,  interest, 
and  underwriting,  less  commission  and  sums  written 
off,  W'as  ;£ri24,i33,  which  compares  with  /r244,3i9  for 
the  previous  year.  General  expenses,  subscriptions, 
and  donations  and  debenture  interest  reduces  the  in- 
come to  ;£^io7,977,  a  decline  of  about  ;^io8,oc>o,  and 
this,  with  the  balance  of  ;£r99,879  from  the  prexiious 
year,  gives  an  available  total  of  ;^207,856.     The  total 
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dividend  for  the  year  is  17^  per  cent.,  as  compared 
with  30  per  cent.,  and  the  balance  forward  is  reduced 
to  ;^88,8o5.  This  means  that  more  was  paid  away 
than  was  earned,  and  instead  of  the  company  being 
able  to  strengthen  its  financial  position  by  putting 
money  aside,  it  is  necessary  to  draw  upon  previous 
accumulations.  Twelve  months  ago  ;£^5o,ooo  was  allo- 
cated to  allow  for  wastage  in  the  value  of  crushing 
mines,  and  in  the  year  before  that  ;^ioo,ooo.  But  now 
the  directors  have  to  provide  for  depreciation  and 
doubtful  loans  to  the  amount  of  £173,122,  and  do  so 
by  charging  ;^io8,i23  against  the  year's  profits  and 
;^"65,ooo  to  the  reserve.  The  charge  agaiinst  profits 
was  deducted  before  making  the  credit  to  profit  'and 
loss,  and  if  allowance  be  made  for  this,  the  income  for 
the  year  did  not  fall  very  far  short  of  that  of  the  pr;-- 
vious  twelve  months.  The  investments  stand  in  the 
books  at  average  cost  or  under,  and  are  taken  intc> 
account  at  or  below  prices  current  when  the  accounts 
were  made  up.  The  provisioin  made  against  wasting 
assets  in  the  two  previous  years  is  now  brought  into 
the  balance-sheet  as  a  separate  item,  instead  of  being 
deducted  from  the  assets,  and  with  its  help  the  reserve 
funds  are  raised  to  a  total  of  ;^36o,ooo,  after  de- 
ducting the  ;^'65,ooo  on  account  of  depreciation  for  the 
past  year.  Owing  chiefly  to  this  change  in  the  form 
of  rendering  the  accounts,  the  investments  show  an  in- 
crease of  about  ;^i35,ooo  to  /^i, 438, 552,  and  in  other 
directions  balance-sheet  changes  are  of  some  im- 
portance. Loans  at  short  call  have  been  reduced  by 
;^6o,ooo  to  /r93,676,  sundry  debtors  are  down  from 
;^io6, 183  to  ;£'44,558,  and  mortgages  and  advances 
are  in  at  ;^i8,205,  instead  of  ;^40,963.  Cash  at  bankers 
and  in  hand  is  about  ;^8,ooo  larger  at  ;^43,6i8,  and 
sundry   creditors    show    a    reduction    of  ^^14,488    to 


The  Week's  Hints. 


A  correspondent  in  Glasgow  obligingly  asks  us  to 
account  for  the  undoubted  fact  that  we  said  in  the 
first  number  for  this  year  the  debentures  of  the  Anglo- 
Persian  Oil  Company  were  guaranteed  by  the  Burmah 
Oil  Company.  Well,  we  cannot  now.  It  must  have 
been  one  of  those  overlooked  slips  of  the  tongue  dic- 
tated matter  is  only  too  apt  to  contain,  especially  when 
the  speaker  is  old.  We  should  be  none  the  less  sorry 
if  our  misitake  were  to  cause  any  loss  to  the  corre- 
spondent in  question,  but  do  not  think  that  at  all  pro- 
bable. The  Burmah  Oil  Company  has  not  guaranteed 
the  Anglo-Persian  Oil  Company's  debentures,  but  it  has 
guaranteed  for  five  years,  i.e.,  down  to  1914,  the  divi- 
dend on  its  6  per  cent,  cumulative  preference  shares, 
which  come  after  the  debentures,  and  it  would  never 
have  done  so  had  not  its  board  and  managers  been  well 
aware  of  what  they  were  about.  All  advices  from  the 
Persian  littoral  Lndioate  that  the  Anglo-Persian  Com- 
pany 'possesses  a  rich  field,  whioh  should  be  yielding 
abundantly  long  before  the  Burmah  Company's  pre- 
ference share  dividend  guarantee  expires. 

Before  quoting  a  "  tip  "  from  the  latest  private  oii'cu- 
lar  of  our  French  banker  friend,  we  beg  leave  to  pass 
on  one  of  his  many  wiitty  isayings  :  "  When  Napoleon 
put  all  Europe  under  pillage,  in  order  to  meet  the  cost 
of  his  army,  he  could  not  raise  enough  to  establish  a 
navy  as  well.  But  in  our  days  the  aim  is  to  provide  for 
an  army  as  well  as  for  a  navy,  and  also  to  give  penisioms 
a  tout  le  motide."  This  is  true  of  the  three  great 
Western  Powers  in  Europe,  and  most  true  of  Eng- 
land. Because  it  is  true,  because  our  Government  do 
not  close  shave  with  folly,  but  pilunges  into  the  midst 
of  it  flat-footed,  to  quote  another  phrase  of  our  friend, 
and  because  the  essentially  insane  megalomania  of  the 
Kaiser  must  be  imitated,  the  recommendation  of  trust- 
worthy securities  becomes  more  and  more  difficult. 

We  have  to  haunt  the  byways,  and  there  the  banker 
we  cite  is  often  a  valuable  guide.  Among  other  things 
he  this  time  advises  a  purchase  of  the  Argentine 
Tobacco  ComWne's  6  p>er  cent,  obligations,  rejxiyable 
at  105.  If  the  price  stands  at  or  under  that  figure,  the 
advice  should  be  worth  taking.      We  dealt  with  the 


prospectus  in  our  issue  of  November  11  last  (No.  723), 
and  the  circular  we  draw  upon  says  it  is  probable  that 
other  firms  still  will  enter  the  combine.  But  the 
bond  is  short-dated. 

Lond  ago  we  mentioned  the  debenture  stock  of  the 
Apollinaris  Company  as  good  to  buy,  and  the  advice 
was  sound.  People  who  do  not  fear  a  little  risk  might 
do  worse  now  than  buy  a  few  of  the  company's  ;£^io  5 
per  cent,  cumulative  preference  shares,  if  they  can  be 
got  at  or  near  7J.  The  company  should  have  done 
well  last  year,  and  these  shares  are  not  an  uriireason- 
able  venture  at  the  moment. 

National  Railways  of  Mexico  4J  per  cent,  prior  lien 
bonds,  redeemable  in  1957,  or  after  1917,  are  weak,  on 
the  revival  of  disturbances  on  the  United  States  fron- 
tier— probably  subsidised  and  fomented  from  New 
York — ^and  if  they  come  back  under  93,  are  worth  buy- 
ing. Mexico  is  not  returning  to  barbarism  now.  Next 
coupon  due  July  i. 


American  Business  Notes. 

Some  parcels  of  gold  have  been  shipped  to  Paris  by 
Lazard  Bros.,  and  New  York  expects  to  have  to  send 
further  consignments,  although  the  export  is  not 
"an  exchange  operation."  The  reason  given  for  this 
movement  is  the  granting  of  credits  by  United  States 
bankers  to  borrowers  in  Europe,  and  it  may  be  that. 
It  does  not,  however,  seem  to  be  probable  that  the 
withdrawals  will  amount  to  much,  because  Europe 
really  does  not  want  very  much  gold,  in  spite  of  the 
destruction  of  wealth  going  on  there  under  the  in- 
fluence of  Teutonic  militarism.  In  any  event  moni'v 
remains  easy  in  New  York,  and  is  rapidly  settling 
down  into  a  state  of  comparative  ease  in  Europe.  Part 
of  the  gold  New  York  still  has  to  ship  is  expected  to  go 
to  Argentina  in  relief  of  the  Lyondon  market,  but  it  is 
not  yet  at  all  certain  that  the  Argentine  demand  will 
aggregate  anything  like  the  estimates  current  when 
everybody  there  and  here  was  looking  for  a  harvest 
of  unusual  excellence  and  volume.  All  the  news  now 
coming  from  that  quarter  tends  to  damp  enthusiasm. 
In  many  places  the  grain  and  linseed  crops  are  esti- 
mated to  have  deteriorated  to  the  extent  of  from  70 
to  80  per  cent.,  and  although  a  fair  yield  is  expected 
from  the  west  of  the  Republic,  the  quality  of  the  grain 
is  said  to  be  poor  owing  to  the  ravages  of  insect 
plagues  and  to  the  excessive  moisture.  At  present, 
consequently,  credit  markets  tend  to  be  glutted  with 
the  means  to  finance  all  manner  of  enterprises  and  all 
qualities  of  needy  States.  Up  to  now  ;£7i,6oo,ooo  in 
gold  has  been  engaged  in  New  York  for  shipment  to 
Europe,  and  ;^5o,ooo  has  gone  to  Buenos  Ayres  on 
British  account,  with  more  to  follow,  in  spite  of  the 
increasingly  unfavourable  exchanges. 

New  York  bank  averages  were  not  quite  so  good 
last  week  as  people  expected.  Lxjans  are  up 
;^4,092,ooo,  and  specie  better  by  ;£'i,368,ooo,  but 
greenbacks  fell  off  ;^'so'j,ooo,  so  that  the  nett  increase 
in  the  metallic  and  paper  reserve  was  only  ;^868,ooo, 
and  deposits  are  up  merely  ;^3,477,ooo,  which  means 
that  the  surplus  reserve  is  only  ;(^64,ooo  better  at 
;^,9,202,ooo.  That  is  a  very  good  position  as  matters 
stand,  and  gives  emphatic  promise  of  ease,  but  the 
exhibit  is  spoiled  a  bit  by  the  week-end  comparison. 
This  shows  an  expansion  of  ;^4,830,ooo  in  the  loans, 
but  specie  has  increased  only  ;^ioo,ooo,  while  green- 
backs are  down  ;^724,ooo  ;  there  is  thus  a  nett  decrease 
of  ;^624,ooo  in  the  cash  and  paper  reserve,  and  as  de- 
posits are  ;^3, 5 10,000  higher,  the  surplus  reserve  is 
actually  ;^i,6oo,ooo  down  at  little  more  than 
;^8, 1 55,000.  Should  gold  shipment  continue  as 
anticipated,  the  alteration  for  the  worse  may  soon  be- 
come accentuated,  and  meanwhile  the  outside  banks 
and  trusts  are  also  losing  strength.  Their  loans 
dropped  back  ;^750,ooo  on  last  week's  average,  and 
their  deposits  were  ;^94o,ooo  down,  at  the  same  time 
that  they  lost  about  ;^268,ooo  in  specie  and  ;^9,ooo  in 
greenbacks. 

The  aggregates  of  specie,  however,  continue  excel- 
lent, and,  taking  the  whole  market  together,  show  an 
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increase  of  ;^i,  100,000  on  the  week,  measuring  by 
averages.  The  total,  in  fact,  is  now  almost 
;^9i, 000,000,  which  is  about  ^'8,41 3,000  above  the 
aggregate  at  the  same  date  last  year.  There  would 
thus  appear  to  be  a  good  margin  on  which  exporters 
could  draw,  but  it  must  not  be  forgotten  that  the 
excess  of  loans  over  deposits  as  shown  by  the  averages 
is  still  nearly  ;£'20,ooo,ooo,  and  has  increased  By  more 
than  ;^i, 000,000  during  the  week  ended  February  j. 
A  year  ago  at  the  same  date  the  excess  of  loans  o>.cr 
deposits  was  barely  ;£"2, 500,000.  However  disguised, 
credit  is  thus  distended  in  a  manner  which  prevents  the 
assumption  of  a  too  confident  attitude  in  regard  to 
New  York  money  market  prospects  during  the  next 
few  months. 

We  have  been  looking  for  the  usual  annual  exhibits 
of  the  New  York  finance  trusts,  but  they  are  not  to 
come  this  year.  The  State  Banking  Department  at 
Albany  has  decreed  otherwise.  Its  pretext  is  not  with- 
out reasonableness.  A  closer  supervision  of  these 
credit  elevators  is  to  be  exercised,  and  in  order  to 
prevent  window-dressing  the  system  applied  to  ordi- 
nary banks  will  henceforth  be  followed.  "Calls"  for 
exhibits  of  accounts  will  be  made  upon  the  trusts  at 
irregular  dates  without  preliminary  notice  given.  This 
is  all  very  well,  but  we  agree  with  the  New  York 
Commercial  Chronicle  in  thinking  that  the  accounts 
hitherto  made  up  to  December  31  in  each  year  ought 
still  to  be  adhered  to,  were  it  only  for  the  sake  of 
historical  statistics.  These  finance  trusts  have  become 
as  important  factors  in  the  financial  life  and  economic 
development  jf  the  North  American  Republic  as  the 
banks  themselves,  and  it  is  important  that  facts  re- 
lating to  their  growth  and  their  strength  or  weakness 
should  be  put  forth  at  regular  fixed  p>eriods  in  order 
to  enable  an  intelligent  supervision,  it  might  be  said, 
to  be  exercised  over  them  by  the  public  and  its  news- 
paper critics. 


Continental    Memoranda. 

Domeistic  affliction  seems  to  have  supplanted  extra- 
neous politics  as  a  disturbing  element  on  the  Paris 
Bourse.  A  squabble  threatened  over  the  alleged  Italian 
bombardment  of  Hodeida,  in  the  Red  Sea,  because  the 
shells  from  the  Italian  ships  destroyed  the  building  of 
a  railway,  said  to  be  more  French  than  Turkisih,  but 
the  story  passed  almost  unnoticed,  and  has  since  been 
flatly  contradicted  as  another  Turkish  lie.  In  any 
event,  such  an  incident  could  not  lead  to  any  other  re- 
sult than  the  handing  over  of  a  little  cash.  What 
afflicts  Paris  much  more  is  the  disastrous  failure  of  the 
old-established  banking  finm  of  Henrotte  and  Muller. 
The  firm  had  a  good  repute,  at  any  rate,  unitil  com- 
paratively recent  times,  but  it  seems  to  have  been  on 
the  down  grade  for  a  good  while  back,  and  the  liabili- 
ties are  put  at  £'600,000.  The  stoppage  is  attributed 
by  M.  Henroitte  to  large  credits  granted  to  various 
commercial  houses  to  help  them  to  finance  their  affairs 
with  other  banks,  and  the  Bank  of  France  is  alleged  to 
be  involved  in  the  smash  to  the  extent  of  between 
;£'8o,ooo  and  ;^20o,ooo,  while  the  Alicante  Railway 
Company  stands  to  lose  ;£'28o,ooo.  The  belief  in  Paris 
is  that  another  house  which  helped  to  issue  the  Alicante 
shares  is  also  heavily  involved,  and  the  effect  of  the 
failure  seems  likely  to  be  hurtful  in  many  directions. 
German  papers  even  allege  that  Martin's  Bank, 
Limited,  is  also  "deeply  interested."  The  gambling 
spirit  has  accordingly  been  for  the  present  preitty  well 
cowed. 

Aiifairs  are  quiet  enough  in  Germany  likewise,  where 
Mie  shadow  of  the  no  Socialist  deputies  returned  to 
the  Reichstag  continues  to  prevent  sunshine  from  reach- 
mg  the  market,  but  it  is  having  plenty  of  municipal 
securities  offered  to  it  now  that  the  Imperial  and  Prus- 
sian loans  have  ,been  got  out  of  the  way.  Munich 
wants  /r78o,ooo  in  a  4  per  cent,  loan,  Mannheim  re- 
quires ;^5oo,ooo,  and  Altona  is  seeking  offers  to  take 
over  the  ;^490,ooo  unissued  balance  of  its  last  loan.  Italy 
too,  will  soon  be  in  the  market,  and  will  very  likelv  have 
to  appeal   to  Paris  for  help.     One  authority  declares 


that  the  Italian  Government  has  lately  issued 
;£,'2, 000,000  4  i)er  cent,  bonds,  and  the  war  is  unques- 
tionably proving  disagreeably  expensive.  Turkey  is 
also  as  hard  up  as  can  be,  and  the  confidence  of  in- 
vestors in  its  ability  to  stand  the  strain  of  the  war  will 
not  be  strengthened  by  the  assertion  that  it  is  costing 
only  ;^'2,5oo  a  deiy. 

Italian  Rente  has  dropi>ed  below  par  for  the  first 
time  for  many  years,  but  the  reason  for  the  weakne«> 
is  not  to  be  found  in  the  war  expenditure.  It  is  due 
to  the  fact  that  on  lanuary  ist  last  the  rate  of  interest 
was  reduced  by  J  per  cent,  to  3^  per  cent.  Neverthe- 
less, a  loan  of  at  least  /r40, 000,000  is  talked  of,  and 
must  be  nonservse.  Next  week  the  Credit  Mobilier  will 
issue  45,000  500  fr.  5  per  cent,  bonds  of  the  Bahia 
Blanca  Commercial  Port.  This  is  a  French  comfiiany, 
with  a  capital  of  ;£;'4oo,ooo,  entirely  subscribed  in  cash, 
and  the  loan  amounts  to  ;^225,ooo,  while  the  ;^issue 
price  is  470  fr.  per  500  fr.  bond.  In  spite  of  bad  crop 
accounts  again  coming  from  that  quarter  o<f  the  Argen- 
tine Republic,  the  loan  ought  to  be  good  enough. 

When  nobody  else  would,  Austrian  financiers  have 
made  an  advance  to  China.  It  amounts  to  ;£,'3oo,ooo 
in  6  per  cent.  Treasury  bills,  redeemable  five  years 
hence.  The  Skoda  Co.  and  two  other  Austrian  banks 
have  taken  the  loan  over  from  the  contracting  houses 
at  95  per  cent.  It  is  said  to  be  secured  on  the  octroi  of 
the  "  Peking  Province." 

Portuguese  finance,  unfortunately,  has  not  been  im- 
proved by  the  institution  of  the  Republic,  and  we  do 
not  see  how  the  position  is  to  be  radically  put  in  the 
way  of  mending,  except  by  another  composition  with 
the  public  creditors,  domestic  and  foreign.  No 
accounts  have  been  published  since  the  Republic  was 
started,  but  the  estimated  deficit  on  home  and  colonial 
account  is  put  at  ;£."3,ooo,ooo,  and  the  revenue  is  not 
elastic,  cannot  become  so  while  the  country  is  kept 
in  tutelage  by  its  bondholders.  Perhaps  a  way  out 
may  be  found  by  selling  some  of  the  colonies  to  Ger- 
many. The  sale  might  not  benefit  the  Germans,  pro- 
bably would  not,  but  it  would  help  Portugal  much  if 
the  price  was  good. 

"  It  must  be  confessed"'  writes  the  Japanese  corre- 
spondent of  L'/n/ormofion,  "that  1911  has  not  been 
a  year  of  prosperity  for  Japan."  Imports  were  aug- 
mented in  anticipation  of  the  new  tariff  with  its  ex- 
cessive duties,  and  the  trade  in  petroleum  was  dis- 
turbed by  the  Standard  Oil-"  Shell"  Transport  fight. 
And  exports  fell  off  considerably,  so  that  the  strain 
put  upon  a  country  still  pinched  by  the  economic 
consequences  of  the  war  with  Russia  has  been  severe, 
and  the  upheaval  in  China  has  much  heightened  its 
difficulties.  But  Japan  is  "tightening  its  belt"  and 
bravely  facing   its  troubles. 


Insurance    News. 


The  progress  of  the  Sun  Life  Assurance  Society  in 
the  past  year  and  quinquennium  has  surpassed  all  pre- 
vious records  in  its  history ;  the  reserves  held  against 
liabilities  have  been  calculated  on  even  more  stringent 
bases  than  formerlv,  and  while  a  reversionary  bonus 
larger  than  that  declared  at  the  previous  distribution  in 
1907  is  provided  for  each  with  profit  policy,  the  undivided 
surplus  has  been  greatly  increased.  The  new  quin- 
quennium thus  opens  with  every  prospect  of  continued 
success.  In  the  past  decade  more  than  50,000  new 
policies  have  been  issued,  showing  that  the  society's 
efforts  to  facilitate  the  practice  of  life  assurance,  notably 
by  dispensing  with  medical  examination  under  certain 
conditions,  have  been  appreciated,  and  the  managers 
propose  to  increase  the  benefits  under  the  nonmedical 
system.  The  total  funds  have  been  raised  in  the  past 
year  by  £"723,096  to  /■io,9i7,i35.  .\  surplus  was  shown 
by  the  valuation  of  jf  1,307,01 3,  of  which  it  has 
been  decided  to  divide  ;^982,73o,  and  to  carry 
forward  ^324,283.  During  the  year  5,815  new 
policies  were  issued,  for  £"2,109,376,  an  increase  of 
604  policies  and  £"61,057  in  the  amount.  The  average 
rate  of  interest  earned  on  the  funds  was  maintained  at 
at   £"4  2s.  8d.  per  cent.,  after  deduction  of  tax.     The 
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proprietors'  share  of  the  divisible  profits  is  ^139,423. 
Half-yearly  dividends  of  3s.  gd.  per  share  were  duly  paid, 
with  the  half-yearly  bonuses  of  4s.  3d.,  amounting  to  8s. 
per  share,  tax  free.  Ten  equal  half-yearly  bonuses  of 
5s.  3d.  a  share,  absorbing  in  the  aggregate  /"i 26,000, 
will  be  distributed  in  the  period  ending  January  i,  1917, 
by  way  of  addition  to  the  ordinary  half-yearly  dividends, 
which,  it  is  anticipated,  will  be  paid  at  the  rate  of  4s.  gd. 
a  share,  both  tax  free.  With  the  share  of  the  profits 
now  to  be  transferred,  the  proprietors'  fund  will  amount 
to  ^603,919.  After  making  provision  for  the  bonuses 
for  the  next  five  years,  the  available  funds  are  sufficient 
to  admit  of  ;^  120,000  being  applied  in  paying  up  £1  los. 
on  each  share,  making  them  fully-paid.  In  order  to 
carry  out  this  operation  a  special  dividend  of  a  similar 
amount  is  declared,  and  a  call  of  an  equal  amount  is 
made,  payable  on  March  6. 

A  French  correspondent  has  furnished  us  with  an 
outline  of  the  scheme  of  old  age  pensions  offered  by  the 
French  Government,  the  terms  of  which  he  describes  as 
most  advantageous  to  the  assurer.  The  tariff  is  fixed 
each  year  by  decree  of  the  President  of  the  Republic, 
pensions  being  paid  in  accordance  with  the  tariff  in 
practice  when  the  deposit  is  made.  The  maximum 
pension  is  1,200  francs  per  annum,  and  the  deposits 
cannot  exceed  500  francs  in  the  same  year.  Foreigners 
residing  in  France  may  benefit  by  this  pension  fund. 
Once  the  deposits  are  made,  the  whole  of  the  pension 
can  be  rendered  undistrainable  and  untransferable. 
Deposits  can  be  made  quarterly  from  any  age  from 
3  years  up  to  65  years,  the  pension  to  begin  at  any  age 
from  50  to  65.  A  deposit  at  age  65  produces  imrnediately 
3.53  per  cent,  if  the  capital  is  to  be  refunded,  or  11. 13 
per  cent,  if  the  capital  is  forfeited.  Rates  of  pensions 
allowed  at  age  50  by  the  present  tariff  upon  deposits 
made  on  behalf  of  children  range  from  41.15  per  cent, 
on  capital  refunded,  and  51.22  per  cent,  on  capital 
forfeited,  paid  at  age  3  years,  to  30.25  per  cent,  and 
30.95  per  cent,  respectively  at  age  10  years  at  entry. 

Seldom  has  a  measure  submitted  to  referendum  in 
Switzerland  excited  such  keen  interest  as  the  Bill 
for  compulsory  sickness  and  accident  insurance,  which 
was  passed  as  long  Ago  as  last  June.  The  referendum 
was  held  on  the  4th  inst.,  and  the  Government  measure 
was  adopted  by  a  substantial  majority.  Every  Swiss 
elector  received  a  copy  of  the  Bill,  and  for  the  last  two 
months  meetings  in  lavour  of  and  against  the  Bill  have 
been  held  all  over  the  country,  and  it  was  expected  that 
the  majority  either  way  would  not  be  large.  In  German 
Switzerland  the  people  seemed  on  the  whole  in  favour 
of  the  measure,  while  French  Switzerland  opposed  it.  A 
form  of  insurance  is  provided  for  by  the  Bill  which 
exists  in  no  other  land — that  is,  insurance  of  workmen 
against  accidents  occurring  to  them  while  not  actually 
at  work.  Another  form  of  trouble  is  the  large  number 
of  foreign  workmen  who  will  be  insured  by  the  Biil. 
They  benefit  by  the  Government  subsidy  to  their 
insurance  premiums,  which  they  receive  on  the  same 
terms  as  Swiss  workmen,  and  will  be  receiv- 
ing better  treatment  from  Switzerland  than  her 
workmen  receive  from  any  other  country.  All 
the  accident  business  must  be  transacted  by  the  new 
Government  office,  so  that  a  State  monopoly  is  created. 
No  distinction  whatever  is  made  between  men  and 
women  as  regards  sickness  insurance,  except  that  the 
Government's  contribution  to  women's  premiums  is 
slightly  higher  than  towards  those  of  men. 

A  favourable  feature  of  the  year's  experience  of  the 
Friends  Provident  Institution  was  the  small  amount  of 
surrenders.  The  total  of  the  company's  funds  now 
stands  at  ^■3,429,547,  an  increase  of  ^2,686  ;  the  small- 
ness  of  the  increase  is  accounted  tor  by  the  excep- 
tionally heavy  claims  in  respect  of  the  mortality 
experienced  during  the  year.  A  larger  amount  of  new 
insurance  was  placed  on  the  books  than  in  any  one 
year  since  the  establishment  of  the  institution  in  1832, 
the  new  business  showing  an  increase  of  ;if64,ooo  in 
191 1  over  I  g  10,  and  ;f  87,000  as  compared  with  1909. 
A  considerable  proportion  of  the  increase  came  through 
the  London  office.  The  number  of  deaths  which 
occurred  was  114,  whereas  i56  had  been  provided  for. 


The  claims  were  in  respect  of  lives  assured  for  larger 
amounts  than  usual,  but  the  total  was  well  within 
the  expectation.  The  average  age  at  death  was  69. 
A  new  prospectus  has  been  issued  by  the  Northern 
Assurance  Co.  introducing  a  scheme  providing  for  the 
payment  of  medical  expenses,  including  the  cost  of 
medicines  and  surgical  appliances,  incurred  in  connec- 
tion with  any  sickness  or  accident  which  incapacitates 
a  policy-holder  from  following  his  usual  occupation. 
The  burden  of  medical  expenses  often  presses  heavily, 
even  where  there  is  no  diminution  of  income,  and  the 
indemnity  thus  offered  will,  doubtless,  prove  attractive 
to  many  who  are  outside  the  scope  of  the  National 
Insurance  Act  by  reason  of  their  incomes  exceeding  ;^i6o 
a  year.  A  discount  of  10  per  cent,  will  be  allowed  from 
the  premiums  to  life  policy-holders  of  the_ company. 
Policies  are  issued  to  men  only,  and  these  insurances 
cease  absolutely  at  age  60. 


Notes  on  Books. 


The  Mining  Manual  for  1912.  By  Walter  R.  Skinner, 
London.  Price  15:5.  nett,  post  free  in  the  United 
K-ingidiom,  or  17'S.  neitt  post  free  abroad. 

We  again  welcome  this  well-packed  and  most  useful 
annual,  wbioh  gives  the  latest  particulars  a'bout  mines 
and  miiming-  produiL^hion  the  wodd  over.  The  detaiils 
about  each  enterprise  and  the  cwmplette  directories  of 
boards,  secretaries,  engiineens,  managers,  &c.,  employed 
in  the  business  of  mining  are,  as  usual,  preceded  by  an 
esisay  in  wihiioh  the  progress  of  mining  is  reviewed  an4 
a  number  of  facts  about  ventures,  new  and  old, 
gathered  together.  The  work  extends  to  nearly  1,400 
pages,  and  its  contents  sub-divided  by  countries,  begin- 
ning with  Auistralasiia.  The  book  is  indispensable  to 
those  who  deaJ,  invest,  or  "  dabble  "  in  mines. 
The  Directory  of  Directors,  1912.  15s.  nett.  By 
Tbo'mas  Skinner. 

Naturally,  such  a  publicaitiion  as  this  does  not  grow 
smaller,  and  though  last  year  1,500  names  dropped  out 
through  death  and  other  causes,  2,000  new  men  came 
in  ;  6,443  riew  joint  stock  companJes  were  issued  in  the 
United  Kingdom,  absorbing  capital  to  the  extent  of 
^"158,387,767  ;  while  of  public  issues  there  were  720, 
for  an  aggregate  of  nearly  ;/^'273, 000,000.  Consider- 
ably fewer  than  the  issues  and  coimpanies  of  1910,  but 
quite  enough  tO'  keep  us  going  and  to  make  this  volume 
very  necessary  to  all  those  who  are  interested  in  the 
managemenit  of  their  investments. 

Modern  Wars  and  War  Taxes.  By  W.  R.  Lawson. 
(Edinburgh  and  London  :  William  Blackwood  and 
Sons.)     Price  6s.  nett. 

We  regret  to  have  to  say  that  Mr.  Lawson  does 
not  seem  to  us  to  be  happy  or  at  his  best  in  this  book. 
He  is  known  as  a  brilliant  and  dashing  writer  on  finan- 
cial subjects,  and  his  present  collection  of  essays  have 
already,  in  part  at  least,  made  their  appearance  in  the 
National  Review,  the  Bankers'  Magazine,  and  the 
Empire  Magazine,  where  they  may  have  been  more  suit- 
able than  they  are  in  this  book.  The  second  title  of  the 
book  is  "A  Manual  of  Military  Finance,"  and  Mr. 
Lawson  appears  to  have  set  himself  the  task  of  re- 
futing Mr.  "Norman  Angell's "  demonstration  that 
the  cost  of  modern  wars  is  rendering  them  impossible. 
Even  the  greatest  States  are  no  longer  in  a  position 
to  wage  such  wars — or  should  we  not  rather  say,  the 
greater  the  State  the  less  its  ability  to  make  war?  The 
demonstration  contained  in  "  The  Great  Illusion  " 
seemed  to  us  to  be  fairly  complete,  and  although  it  is 
no  doubt  true  that  many  factors,  some  moral  ones  at 
any  rate,  have  been  left  out  of  account  by  Mr.  Angell, 
he  appears  to  us  to  have  proved  that  not  only  are  wars 
now  too  costly  to  be  waged  by  great  States,  but  that 
civilised  mankind  is  beginning  to  realise  that  wars,  big 
or  little,  are  rarely  or  ever  profitable.  Mr.  Lawson's 
scorn  has  evidently  been  excited  by  a  perusal  of  this 
book,  and  he  indulges  \n  many  sneers  and  gibes  at  his 
adversary,  most  of  which  fail  to  hit  him,  as  far  as  we 
can  see.  But  Mr.  Lawson  is  too  honest  a  man  to  hide 
facts,  even  when  he  denies  their  relevancy  or  meaning. 
In  his  fourth  chapter  of  the  second  part  of  the  book    b* 
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sets  forth  the  aggregate  revenues  of  what  he  calls  the 
"Military  Powers,"  viz.,  Germany,  Russia,  Austria, 
Hungary,  the  United  Kingdom,  France,  Italy,  the 
United  States  of  North  America,  and  Japan,  and  he 
also  gives  an  exhibit  of  what  he  calls  "  the  aggregate 
of  the  Triple  Entente  Powers,"  and  of  the  "  Triplice 
Powers,"  whatever  the  distinction  may  mean,  all  these 
figures  tending  to  demonstrate  the  impossibility  of  any 
of  these  Powers  being  able  to  carry  on  a  big  war. 
They  would  all  be  bankrupt  before  it  had  been  six 
months  going,  and  what  Mr.  Lawson  says  about  inter- 
national finance  and  the  power  of  conjuring  up  means 
by  credit  and  soon  really  tends  to  support  the  contention 
of  those  who  take  the  view  disliked  by  him.  A  deal 
of  miscellaneous,  confused,  and  sometimes  confusing, 
information  is  gathered  up  in  this  book,  as  was  to  be 
expected  from  so  expert  a  handler  of  the  p)en  as  Mr. 
Lawson,  but  the  general  effect  is  disappointing.  As 
one  reads  one  feels  that  Mr.  Lawson  has  written  in 
advance  of  his  thoughts.  We  could,  did  space  jjermit, 
say  a  great  deal  to  prove  that  wars  never  pay,  that, 
pace  Mr.  Lawson,  even  the  great  Franco-German  war 
has  not  paid  Germany  at  all,  notwithstanding  the  terri- 
tory torn  away  by  the  brutality  of  Bismarck  and  the 
huge  money  indemnity  exacted,  but  we  can  only  find 
room  for  one  sentence.  The  militarism  which  is  crush- 
ing the  life  out  of  Western  nations  to-day  and  putting 
upon  Japan  a  load  that  its  5>eople  find  almost  intoler- 
able arises  out  of  the  theft  of  Alsace-Lorraine.  It  has 
already  cost  Germany,  in  money  and  abstracted  labour, 
far  more  than  all  it  was  thought  to  have  gained  by  the 
war,  and  may  yet  bring  the  empire  to  destruction. 


Critical  Index  to  New  Investments. 


City  of  Calg.\ry. 
A. visit  to  London  in  search  of  further  loans  is  an 
annual  event  with  this  city,  which  is  now  offering 
^393)500  4i  per  cent,  debentures  at  loij.  The  amount 
is  made  up  of  ;^59,ooo  maturing  on  January  i,  1932, 
2nd  ;£^334>5oo  maturing  on  January  1,  1942,  and  the 
proceeds  are  required  for  the  purposes  of  the  electric 
railway  and  other  works.  Including  this  issue  the  total 
indebtedness  is  ;£'i,705,432,  while  the  municipal  assets 
are  valued  at  ;£j'2, 178,082,  and  the  revenue  and  expendi- 
ture for  1911  are  eatiimated  ait  ^7318, 493  and  /;303,o82 
respectively.  A  year  ago  the  price  asked  for  the 
^S^SAoo  debentures  offered  was  103!,  and  as  the  cur- 
rent quotation  is  104  the  present  issue  looks  compara- 
tively cheap.  , 

Hungarian  Local  Railway  Co. 

Another  "  bargpain  "  has  been  found  by  the  Invest- 
ment Registry  for  its  clients  in  the  shape  of  4,220,000 
crowns  5  per  cent,  cumulative  participating  preference 
shares  of  the  Hungarian  LooaJ  Railway — MocsoMd- 
Tab-Si6fok,  which  it  is  offering  at  82  per  cent.,  or  ;^34 
per  1,000  crowns.  The  Mne  connects  the  Budapest- 
Triesfte  main  line  of  the  Souith  Austrian  Railwav  and 
the  Budapost-Fiiume  maiin  line  of  the  Hungarian 'State 
Railvray,  and  was  opened  for  traffic  in  1906.  It  was 
buiilt  on  a  90  years'  concession,  and  leased  to  the 
Government  for  the  entire  length  of  the  concession  on 
a  rent  charge  of  nearly  50  per  cent,  of  the  gross  re- 
ceipts. Apparently  this  method  of  buildiing  railwavs  is 
a  favourite  one  in  Hungary,  as  the  prospectus  states 
that  over  155  of  siimjlar  lines  have  been  comstructed. 
The  Investment  Regiistry  claiims  to  have  compiled  a 
table  of  the  actual  dividends  paid  during  the  last  ten 
yeans  by  all  of  these,  but  it  only  reveals  the  result  with 
reg^ard  to  ten  which  have  come  into  existence  since 
1891.  Comiparison  of  the  results  is  of  little  use,  as 
local  conditions  probably  differ  :x>nsliderably,  but  the 
Mocsolad  line  is  not  yet  earning  anything  like  its  fixed 
dividend,  and  may  not  reach  that  point  for  many  years. 
The  unnamed  contractor  from  whom  the  Registry 
bought  the  shares  has  guaranteed  that  the  dividends 
for  1912  and  1913  will  be  respectively  3J  and  4  per 
cent.,  but  it  does  not  appear  that  the  guarantee  has  been 
secured  in  any  way.     Altogether  the  security  does  not 


ring  true,  and  when  we  add  that  there  can  be  no  maritet 
for  the  shares  oatside  the  Registry,  we  can  only  advise 
that  they  be  left  to  tho^  who  still  have  faith  in  that 
institution. 

Wisconsin  Central  Railway  Co. 
Subscriptions  were  invited  for  $3,500,000  first  and 
refunding  mortgage  4  per  cent,  gold  bonds,  being  part 
of  a  series  limited  to  $60,000,000,  of  which  $36,459,000 
are  reserved  for  retirement  of  prior  obligations.  The 
railway  is  leased  to  the  Minneapolis,  St.  Paul  and  Sault 
Ste.  Marie  Railway,  of  whose  capital  stock  the  majority 
is  held  by  the  Canadian  Pacific.  Gross  earnings  in  the 
year  ended  June  30,  191 1,  fell  off,  and  expenses  were 
heavier  owing  to  the  depression  in  general  business, 
increased  cost  of  fuel  and  materials,  and  the  interrujj- 
tion  of  traffic  occasioned  by  the  work  of  improving  the 
grades  and  alignment,  and  generally  raising  the  stan- 
dard of  the  road  to  that  prevailing  on  ihe  Canadian 
Pacific  system.  For  that  year  there  was  a  debit  bal- 
ance of  ;i^47,523  after  meeting  fixed  charges,  but  for 
the  six  months  ended  December  31  the  surplus  was 
;^68,o98.  The  bonds  were  offered  at  186  per  Si, 000 
bond,  or  about  90^  per  cent.,  but  a  full  six  months' 
interest  will  be  paid  on  April  i,  and  allowing  for  this 
the  nett  price  is  slightly  under  89  per  cent.,  and  the 
bonds  should  be  a  fair  security  yielding  about  4^  per 
cent. 


DoLTON,  BocxNES  AND  DoLTON,  LTD. — ThU  company 
acquires  a  business  of  importers  of  timber,  slate,  cement,  build- 
ing materials,  &c.,  at  New  Cross  and  Southampton,  which  was 
established  in  1880,  together  with  controlling  interests  in  several 
similar  concerns.  Its  capital  is  ;{Jioo,ooo,  divided  into  60,000 
6  per  cent,  cumulative  preference  and  40,000  ordinary  shares  of 
£1  each,  of  which  52,000  preference  shares  were  offered  for 
subscription.  The  freehold  and  leasehold  premises  are  valued 
at  ;£2o,56i,  subject  to  a  mortgage  of  ;f 4,000,  stock  and  plant 
are  taken  at  £23,yo,  and  the  investments  at  £-\o,^cx),  making 
;^7o,47i  in  allT  without  adding  anything  for  goodwill.  In  pay- 
ment of  this  sum,  the  vendors  take  £3'),qg^  in  ordinary  shares, 
/8,ooo  in  preference  shares,  and  ^^22,478  in  cash.  Profits  aro 
given  for  the  two  years  and  ii}4  months  ended  November  30, 
and  show  an  average  of  £6,^Sy,  so  that  the  preference  share* 
seem  fairly  well  covered. 

Rolls-Royce,  Ltd. — In  view  of  the  increasing  demand  for 
this  company's  chassis,  the  directors  have  decided  to  enlarge 
the  works  at  Derby,  and  as  funds  are  needed  for  this  purpose, 
they  offered  the  63,510  £1  preferred  ordinary  shares  held  in 
reserve  at  £2  per  share.  These  shares  take  two-thirds  of  the 
surplus  divisible  profits,  in  addition  to  their  preferential  divi- 
dend of  6  per  cent.,  and  in  each  of  the  two  years  ended 
October  31  they  received  15  per  cent.,  while  the  ordinary  shares 
got  about  10  per  cent.,  and  a  reserve  of  ^'57,777  has  been  built 
up.  Proposals  are  under  consideration  ifor  making  all  the 
shares  of  one  class  on  terms  equitable  to  both  classes,  a  state- 
ment which  evidently  means  that  the  preferred  shares  are  to 
lose  a  part  of  their  rights  with  regard  to  capital.  If,  however, 
profits  continue  to  expand  at  their  present  rate  the  yield  will 
probably  increase  sufficiently  to  provide  plenty  of  compensation. 

MokENi  Pipeline  and  Teanspoet  Co.,  Ltd. — Recent  develop- 
ments having  greatly  increased  the  output  of  the  Moreni  oil- 
fields, the  existing  pipelines  have  proved  inadequate  to  trans- 
port the  production,  and  the  Oilfields  Finance  Corporation  has 
therefore  formed  this  company  with  a  capital  of  ;^io5,ooo, 
divided  into  100,000  preferred  ordinary  shares  of  £1  each,  and 
a  like  number  of  is.  ordinary  shares.  It  is  proposed  to  con- 
struct a  pipeline  from  the  oilfields  of  Moreni  to  the  refinery 
town  of  Ploesti,  a  distance  of  about  22  miles,  which  it  is  esti- 
mated can  be  done  at  a  cost  of  ;f  28,000,  and  subscriptions  were 
invited  for  40,000  of  the  preferred  ordinary  shares,  applicants 
being  given  the  right  to  take  up  20  ordinary  shares  for  each 
100  preferred  ordinary  allotted.  The  preferred  ordinary  shares 
are  entitled  to  the  nett  profits  available  for  distribution  in  each 
year  until  they  have  received  all  the  amounts  for  the  time  being 
paid  up,  less  is.  per  share,  and  a  premium  of  5s.  per  share,  after 
which  they  become  ordinary  shares.  Two  of  the  subsidiaries 
of  the  Oilfields  Finance  Corporation,  which 'are  either  pro- 
ducing or  on  the  point  of  producing,  will  give  their  business  to 
the  new  company,  and  a  minimum  nett  profit  of  /i2,ooo  per 
annum  is  counted  upon.  No  direct  promotion  profit  is  made, 
but  the  Corporation  guarantees  the  subscription  of  at  least 
30,000  preferred  ordinary  shares  in  consideration  of  the  right 
to  nominate  the  subscribers  for  the  remaining  ordinary  shares, 
so  that  if  results  come  up  to  anticipations,  its  indirect  profits 
will  be  substantial. 

Tangkah  Rubbee  Estate,  Ltd. — In  accordance  with  the 
agreement  sanctioned  by  the  shareholders  in  December,  the 
new  board  of  this  company  is  issuing  at  par  3,000  second  mort- 
gage debentures  of  ;fio  each,  carrying  interest  at  7  per  cent., 
and  entitled  to  half  nett  profits.  The  debentures  are  redeem- 
able on  December  31,  1930,  in  cash,  at  5  per  cent,  premium,  or 
at  par  in  6  per  cent,  preferred  participating  shares,  but  they 
maybe  redeemed  on  the  same  terms  by  drawings  after  1916.    A 
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report  by  Mr.  F.  G.  Harvey,  manager  of  Pataling  Estate,  which 
is  circulated  with  the  prospectus,  is  not  a  very  encouraging 
document.  He,  however,  estimates  that  the  crop  of  rubber  will 
rise  from  34,200  lbs.  for  the  current  year  to  49,750  lbs.,  and  as 
the  control  of  the  company  has  passed  into  more  energetic 
hands,  there  seems  to  be  a  fair  chance  of  its  doing  well  in  time. 


The  directors  of  the  New  Zealand  and  River  Plate  Land 
Mortgage  Co.,  Ltd.,  are  offering  to  the  shareholders  50,000  £1 
shares  at  a  premium  of  17s.  6d.  per  share.  Applications  must 
be  made  on  or  before  the  igth  inst.  with  a  remittance  of  5s. 
per  share  and  the  balance  of  the  price  is  payable  by  instal- 
ments of  I2S.  6d.  on  allotment  and  ^i  on  September  4. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Cleator  and  Workington  Junction. — For  half-year  ended  Dec.  31 
of  4J  per  cent,  per  annum,  with  /217  forward.  For  correspond- 
ing period  of  1910  dividend  was  at  the  rate  of  4  per  cent,  per 
annum. 

Great  Western. — For  past  half-year  on  the  consolidated  ordinary 
stock  of  7j  per  cent,  per  annum,  carrying  forward  £123, yor.  For 
corresponding  period  of  1910  the  rate  of  7J  per  cent.,  with  £11^,^1)0 
forward. 

London  and  North- Western. — For  past  half-year  at  the  rate  of 
7j  per  cent,  per  annum,  placing  ^150,000  to  general  reserve,  with 
/loo.ooo  forward.  In  corresponding  period  of  1910  the  rate  was 
7I  per  cent.,  with  /ioo,ooo  reserve  and  /i  18,662  forward. 

Pennsylvania. — Quarterly  at  the  rate  of  75  cents  per  share,  pay- 
able Feb.  29. 

MINES. 

Consolidated  Gold  Fields  of  South  Africa. — Interim  of  is.  6d. 
per  share,  free  of  tax,  payable  March  14.  A  year  ago  the  dis- 
tribution was  2S.  per  share. 

Kolmanskop  Diamond. — Final  for  191 1  of  7J  per  cent.  For  igio 
the  6nal  was  at  the  rate  of  20  per  cent,  per  annum. 

St.  George's  Coal  and  Estates. — 6d.  per  share,  payable  March  4. 

Talisman  Consolidated. — Quarterly  of  is.  6d.  and  a  bonus  of  <ji. 
per  share  for  year  ending  Feb.  29,  payable,  free  of  tax,  on  that 
date, 

MISCELLANEOUS. 

Bambrakelly  (Ceylon)  Tea  and  Rubber.  —Interim  of  3  per  cent. 
(7.2od.  per  share),  less  tax,  in  respect  of  financial  year  ending 
March  31,  payable  Feb.  8. 

British  and  Foreign  Marine  Insurance. — Dividend  of  12s.  6d.  per 
share,  less  tax,  payable  March  i. 

British  Maritime  Trust.— Final  of  2J  per  cent.,  making  3  per 
cent,  for  the  year. 

Chelsea  Electricity  Supply. — For  half-year  to  Dec.  31  of  6  per 
cent,  per  annum,  making  5  percent,  for  1911,  after- placing  /■i3,i8o 
to  depreciation  fund,  £yo\  to  debenture  premium  redemption  fund, 
writing  off  ;^i, 089  from  the  cost  of  extinction  of  founders'  shares, 
and  £1,000  from  the  cost  of  purchase  of  the  Cadogan  Electric 
Light  Company,  carrying  forward  ^3,240,  as  against  ;^2,290.  The 
dividend,  which  is  the  same  as  for  1910,  will  be  payable  March  15. 

City  ot  Glasgow  Life  Assurance. — 3s.  per  share  for  second  half 
of  19U,  making  6s.  per  share  for  year,  as  compared  with  5s.  6d. 
for  1910. 

"Financial  Times." — For  half-year  ended  Dec.  31  of  15  per 
cent,  per  annum,  together  with  a  bonus  of  7J  per  cent.,  making  a 
total  distribution  on  the  ordinary  shares  for  year  of  22 J  per  cent., 
payable  8  th  prox. 

Henry  Bessemer  and  Co. — 7^  per  cent,  foe  year,  as  compared 
with  5  per  cent,  for  last  two  years. 

Mercantile  Investment  and  General  Trust. — At  the  rate  of  5  per 
cent,  per  annum  on  the  preferred  stock  for  half-year  ended  Jan.  31 ; 
and  at  the  rate  of  6  per  cent,  per  annum  on  the  deferred  stock  lor 
same  period,  making  5^  per  cent,  for  the  year  ;  transferring  ^25,000 
from  revenue  account  to  capital  reserve  account,  carrying  forward 

;f22,OIO. 

Merchants'  Trust. — 6  per  cent,  on  the  ordinary  stock,  making 
8  per  cent,  for  year  ended  Jan.  31,  being  the  same  as  for  preceding 
year. 

Powell  Duffryn  Steam  Coal. — At  the  rate  of  10  per  cent,  per 
annum  on  the  fully-paid  ordinary  shares  for  half-year  ended 
Dec.  31  last  and  at  the  rate  ot  10  per  cent,  per  annum  on  the  new 
ordinary  shares  (i2s.  6d.  paid)  on  the  amounts  paid  up  thereon 
frotn  the  respective  dates  of  payment  ;  also  a  bonus  at  the  rate  of 
10  per  cent,  for  the  year  1911  on  the  fully-paid  ordinary  shares  and 
at  the  rate  of  10  per  cent,  per  annum  on  the  new  ordinary  shares 
(i2s.  6d.  paid).  The  dividends  and  bonuses  on  the  ordinary  shares 
to  be  free  of  tax. 

Prairie  Cattle. — On  the  ordinary  shares  of  5s.  per  share,  tax  free, 
for  past  year. 

Rhymney  Iron. — In  an  interim  report  for  half-year  ended 
Sept.  30  last  the  directors  state  that  in  view  of  the  labour  unrest 
and  the  uncertainty  of  the  outlook,  they  do  not  consider  it  pradeot 
to  distribute  an  interim  dividend. 

Samuel  Kidd  and  Co — At  the  rate  of  5  per  cent,  per  annum,  and 
also  a  bonus  of  5  per  cent,  for  year  ended  Dec.  31,  with  ;^5,055 
forward. 

South  London  Electric  Supply. — For  191 1  at  the  rate  of  5  per 
cent,  per  annum. 

Telegraph  Construction  and  Maintenance. — 10  per  cent.  {£\  4s.) 
per  share,  together  with  a  bonus  of  2J  per  cent.  (6s.  per  share), 
making  17J  per  cent,  for  191 1,  as  compared  with  20  per  cent,  for 
1910. 


World  Marine  Insurance. — Final  of  is.  per  share  on  the  paid- 
up  capital,  exclusive  of  issue  made  since  Dec.  31,  making  5  per 
cent,  for  year  ended  Dec.  31,  free  of  lax 

RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  ^i  

Anglo-Dutch  Plant  n.£i 

Anglo-Malay,  2/- 

Anglo-Sumatra,  ;f  I    

Bandar  Sumatra,  15/- pd. 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

15/- pd 

Bukit  Kajang,  jTi  

Bulcit  Mertajam,  2/- 

Bukit  Rajah,  £i 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Dolok ,  4/-  p  (T 

Eastern  Internal,  15/  pd. 
Federated  Selangor,  £1  , . 

General  Ceylon,  ]Cl  

Glen  Bervie,  £1 

Glendon,  £t 

Glenshiel,  ^1 

Golconda,  ]^i  

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpong,  £i   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £l 

Java  Amalgamated,  £1  . . 
Java  Inv.  Ln.&  Ag.  10/- pd, 

Java  United,  £1 

Johore  Rub. Lands,  r2/6pd, 

long  Landor,  £1    

Jugra Land  &  Rub.,  £1    .. 

Kamuning  ( Ferak)  A 

Kapar  Para,  £1 

Kepong,fi  

KepitigaMa,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  ft    

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  .... 
Lanka  Plantations,  2/  .... 
Lankat,  £1 


Last    This 
Week  Week  I 


Last    This 
Week  Wee* 


3«i 

18/3 

■  7'3 

3j 

^  pm 


9/3 
25 
3/ 

3/9 

17/6 
3/6 

l8/6 
10 

3A 

2 

2j 

4i 

4 

6/3 
■i 

41% 


10/ 

ipm 

4 
5/9 

1 

21/3 

7k 
9/5 
3A 
3i^ 


2i 


Ledbury.  £i 

Lin^gi  Plantation,  2/    . 
London  Asiatic,  2/    ... 

Lumut,  16/-  pd 

Liinuva,  Cz 

Mabira  Forest,  £t 

Madagascar 

Malacca  Ordinary,  £1  .... 
Malayalam,  fi  pd.     ... 

Membakut,  £i 

Mcrlimau,  2/  

Mount  Austin,  £1 , 

Munesa,  £1 

North  Borneo  State.  £1... 
North  Hummock,  £1   . 

Pataling,  2/-    ■ 

Peimadulla,  £1    

Perak,  2s 

P.P.K.  (Ceylon),  £1  ... 
Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Johore, i5/-pd 
Rub.  Invest.  Trust,  10/-  pd, 
Rubber  Share  Trust,  £1 . . 

Sagga,  £1 

Sapumatkande,  £i     

Seatield,  £1 

Sekong,  12/Gpd 

Selangor,  a/ 

Sendayan,  £i 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.(Bertam),  2/ 

Sumatra  Consd.,  £1 

Sumatra  Para,  £1 

Sungei  Choi,  £1 

Sungei  Kapar,  2/- 

Sungei  Saiak,  £1    

Sungei  Way,  £1 

Tandjong.^i 

Tanjong  Malim,  12/6  pd.. 

Tebrau,  £1  

Tenom  Borneo,  £1    

Tremelbye,  £1    

United  Lankat,  £1    

United  Serdang,  £i 

United  Sumatra,  2/- t 

Vallambrosa,  2/ 


Cheleken. — Production  two  weeks  to  February  3,  2,224  tons. 
Maikop  Spies. — Production  for  week  January  28,  11,350  poods. 


New  Zealand. 


A  WEALTHY  COUNTRY,  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  w^ater. 
An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling  per  annum. 

New  Zealand  is  rich  in 

Coal,  Iron,  Timber,  Gum,  pold  and  Silver. 

Tctal  yield  of  Minerals,  £110,000,000. 

Over  £11,500,000  has  been  advanced  by  Govern- 
ment on  Interest  to  Farmers  and  Workers  for 
Improvements  and  Buildings. 

The  Railways,  3,0C0  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 
Those    desiring    to    make    a    home    in    a    new 
country    should    consider    the    solid    advantages 
which  New  Zealand  offers. 

Excellent  Steamship  Serv  ces  are  run  direct  to  New 
Zealand  by  the  New  Zealand  Shipping  Gsmpany, 
Limited,  Shaw  Savill  and  Albion  Company, 
Limited,  and  the  Federal-Houlder-Shire  Lines. 


Full  information  is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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The   Week   in   Mines. 


The  slight  improvement  in  mining  sections  has  been 
short-lived.  Last  week  market  dealers  bought  a  few 
shares;  this  week  they  sold  them  agam,  or  attempted 
to  do  so.  The  public  refuses  to  return  to  the  market, 
and  professionals  do  not  hang  on  to  shares  for  which 
there  is  no  prospective  outlet.  The  failure  m  Fans 
naturally  involved  a  number  of  people,  and  a  renewal 
of  French  selling  was  partly  responsible  for  the  return 
to  dulness.  The  Cape  also  turned  out  shares  in  a 
small  way,  and  as  usual  the  dealers  were  left  to  absorb 
them  The  shops  do  not  come  to  the  rescue,  and  until 
they  make  up  their  minds  to  give  more  vigorous  sup- 
port a  substantial  revival  is  not  to  be  thought  of. 
Kaffirs  Rhodesians,  and  Diamonds  all  dropped  away, 
and  the  only  sign  of  life  was  in  the  Nigerian  I  in 
group,  where  a  fair  amount  of  business  was  transacted. 
Copper  shares  gave  their  customary  erratic  display, 
and  one  or  two  interesting  movements  occurred  in  the 
miscellaneous  divisions. 

Gold  and  Finance  Shares. 
At  the  beginning   of  the  week  a   number   of   Kaflfir 
shares  struggled  up  a  fraction,   but  the  demand  soon 
came  to  an  end.     A  Johannesburg  unofficial  cable  re- 
porting a  big  rise  in  East  Rand  working  expenses  for 
January  was  the  first  influence  making  for  dulness,  and 
no  one  was  surprised  when  the  return  for  the  month, 
issued   by   the  company,  confirmed    the    advance    in- 
formation.    The  expenses  rose  to  no  less  than  21s.  sd. 
per  ton,  but  the  grade  of  ore  treated  was  further  raised 
to  29s.  7d.,   and   the  market  takes  the  view  that  the 
policy  of  the  company  will  be  based  on  the  "  Marriott  " 
system,   which    means  the  largest  possible   profit  per 
ton,  irrespective  of  working  costs.       In  other  words, 
ihe  ore  for  the  mill  will  be  selected  instead  of  being 
taken  as   it  comes.     The  shares  of  the  company   lost 
ground  steadily,  and  the  market  is  not  at  all  confident 
that  even   the  promised  30  per  cent,   dividend  will  be 
forthcoming  for  long.     All  the  leading  counters  went 
down  in  sympathy,  and  continued  to  decline  when  both 
the  Cape   and   Paris  offered  shares.        Witwatersrand 
Deep  were  again  turned  out  freely  by  the  former,  and 
as  usual  there  was  talk  of  fresh  water  troubles.      Fer- 
reira  Deep  were   favoured   owing  to   a  revival  of  the 
gossip  of  amalgamation  with  the  Ferreira,  but  slipped 
back  when  the  January  return  was  announced,   show- 
ing a  decline  of  almost  ;^"7,ooo  in  the  profits.       The 
caving  of  some  of  the  stopcs  last  November,  referred 
to  by   the  chairman  at  the  recent  meeting,   proves  to 
have  been   more  serious   than  expected.     The  fall    in 
Wit  Deep  affected  other  deep  level  shares,  which  had 
been  in  fairly  steady  demand  during  the  brief  period 
of  revival.     The  market  again  discussed  dividend  pro- 
spects  of   the  Central    Mining   Corporation,   and  was 
unaibJe  to  adopt  more  optimistic  views.     Gold  Fields  has 
announced  an  interim  dividend  of   is.  6d.,  against  2«. 
lasit  year. 

Rhodesians  and  Diamonds. 
Rhodesian  shares  did  nothing  very  startling  either 
way.  They  have  been  dull  most  oi  the  time,  with  par- 
ticular weakness  in  Eldorado  and  Tanganyika.  In 
other  shares  the  movements  were  quite  small,  and 
rarely  exceed  a  few  pence.  Cam  and  Motor  were 
"tipped,"  and  rose  ^,  but  subsequently  lost  it  6d.  at 
a  time.  It  is  not  believed  that  the  Chartered  report 
will  be  issued  for  a  couple  of  weeks  yet,  and  the  few 
bold  speculators  wiho  bought  in  anticipaition  of  imme- 
diate publication  and  a  fine  show  have  been  getting  out 
again  at  some  cost  to  the  price.  Diamond  shares  have 
•not  been  particularly  bright.  De  Beers  rose  to  20,  but 
oould  not  remain  at  that  figure,  and  Premier  and  Jagers 
also  lost  ground.  There  were  so-ne  pessimistic  reports 
in  circulation  as  to  the  life  of  the  last-named. 

West  Africans  and  Australasians. 

The  market  for  West  African  gold  and  finance  shares 
has  been  quite  stagnant,  and  prices  rarely  stirred. 
F'anti  Consols  and  Ashanti  Goldfidds  met  with  a  little 
eupport,  but  nothing  else  happened,  and  a  good  many 


shares  were  not  even  mentioned  on  most  days.  Nigerian 
Tin    shares    were    lively.       Business      was     reported 
quite  brisk.     It  is  said  that  some  of  the  .South  African 
people  are  taking  an  interest,  which  is  not  necessarily 
a  good  thing.    On  the  whole,  the  January  returns  make 
a  sati.sJactorv  display,  and  the  price  of  tin  has  advanced 
steadily.     A'  substantial  increase  in  the  la!x>ur  supply 
is  looked  .for  on  the  completion  of  the  railway  to  the  tin 
fields,  expected  at  the  end  of  next  month,  and  with  the 
coming  oJ  the  wet  season    operations  are  expected  to 
I>e  largely  extended.     Broken  Hill  shares  showed  more 
activity.     It  is  believed  that  the  next  half-yearly  profit 
.statements  of  the  leading  companies  will  sho\y  much  im- 
proved figures,  owing  to  the  rise  in  the  price  of  lead 
and  silver.      Demand  w~as  on  a  fair  scale,   and  prices 
improved.     West  Australians  were  fairly  firm,  and  a 
number  of  shares    had    modest    gains.     In    the    New 
Zealand   group    Waihis  were    a    shade   steadier,   and 
Talismans  benefited  from  the  dividend  announcement. 
Copper  and  Miscellaneous. 
Movements   among    copper    shares   were    not   very 
striking.     Tliere  was  a  downward   tendency  at  first, 
owing  to  a  fall  in  the  price  of  the  metal  ;  but  later  lx>th 
share  and  metal  markets  became  firmer,  and  Rio  Tintos 
had  a  fair  gain.      .Amalgamated   and   .\naconda   were 
kept  in  check  by  the  state  of  the  Yankee  division,  and 
the  smaller-priced  things  showed  unimportant  irregular 
movements.     Among  Slisccllaneous  counters    a  sharp 
fall  took  place  in  Mexico  of  El  Oro,  only  part  of  which 
was    subsequently    recovered.      Esperanza    moved    up 
and   down  somewhat  freely,   but  are  little  altered  on 
Ijalance.     El  Oros  were  easier,  and  Alaska  Treadwell 
rather  better. 


MINING     NEWS. 


•,*  Frank  and  unbtaaed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  mthout  first  contulting 
the  Investors'  Review. 


ExPLOBATiON  Co. — The  directors  seem  to  take  an  optimistic 
view  of  the  company's  position  and  future  prospects.     It  does 
not  furnish  a  list  of  shareholdings  and  other  interests,  but  the 
directors  usually  mention  the  principal  concerns  in  which  the 
company    has     its     resources,    so    that     shareholders    are     not 
kept  entirely  in  the  dark.    We  are  told  that  the  company  retains 
its  interest  in  real  estate  in  Johannesburg,  but  negotiations  are 
now  proceeding  for  the  sale  of  a  portion  thereof,  and  while  the 
undertaking  is  still  largely  interested  in  the  shares  of  copper 
mining  companies  a  portion  of  the  holding  has  been  disposed 
of    during    the    year.      Investments    in    subsidiary   companies, 
namely,  the  Tomboy,  the  El  Oro  Mining  and  Railway  and  the 
Suchi  Timber  Co.,  do  not  exhibit  any  material  change,  and  it 
is   pointed  out  that  these  companies  continue  to  operate  in  a 
successful  and  satisfactory  manner.    No  mention  is  made  of  the 
fact  that  the  El   Oro  Co.  ha?  recently  decided  considerably  to 
reduce  its  monthly  output.     The  operations  conducted  by  the 
Exploration   Co.  of  England   and  Mexico  have  suffered  some- 
what from  the  political  disturbances  in  Mexico  during  the  year, 
but  no  damage  to  the  company's  property  was  sustained  or  even 
attempted.      The   property  of   the  Santa   Rosa  Mining   Co.    in 
the  State  of  Zacatecas  is  now  equipped  with  a  mill  of  100  tons 
daily  capacity,  and    the   concern   is   now   earning    substantial 
profits.    Development  work  conducted  on  the  Buena  Tierra  Mine 
in  the  State  of  Chihuahua  has  disclosed  large  bodies  of  profit- 
able ore,  and   proved  the  great  value  of  the  property,   so  the 
directors   inform  us.     They  intend    to    form   forthwith  a   sub- 
sidiary company   with   a   capital   of   ^^330,000   to  acquire  this 
property,  and  300,000  shares  will  be  ofiered  to  the  shareholders 
of  the  Exploration  Co.  at  par  pro  rata  to  their  holding.     The 
board   considers   this   a    valuable  right,  and    we  hope   it   may 
prove  so.    The  Exploration  Co.  of  England  and  Mexico  is  con- 
tinuing  its  operations    in    search   of  other    mining   properties 
with  every   prospect  of   further  success.     Balance-sheet  figures 
show  considerable  alteration.     Sundry   investments   have   been 
reduced  over  ^59,000  to  ^505,233  and  loans  at  call  which  were 
much  reduced  last  year  have  gone  down  further  to  ^'9,620,  a 
decline    of   ^^15,576.      Ix)ans   to   subsidiary    companies,    which 
appeared   for  the  first  time  last  year,   are   about   ;f40,ooo  more 
at  ;^i79,526,  and  the  holding  of  ca.sh  is  nearly  ^(^50,000  up  to 
j([y\,i22.     Sundry  creditors,  &c.,    amount    to  ;^38,247.     Profits 
are  down.     The    gross  amount   was  ^^57,894,    a   shrinkage    of 
about     ;fi2,ooo,     and     after     providing     general     expenditure, 
directors'    fees,  and   sundry    investigation    expenses,  including 
the  expenses  of  the  Xew  York  office,  the  balance  of  nett  profit 
comes  out   at  ^^34,871  compared   with  £^(>,^2v,.     As   the   <;   per 
cent,   dividend  is  maintained   and   absorbs   /^37,500,   it    follows 
that  the  balance  brought  forward  of  ^^21,378  must  be  reduced 
to  ;^i8,749.     It  is  good  to  note  that  a  valuation  of  the  invest- 
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ments  based  on  market  prices  and  on  the  directors'  valuation 
for  the  unquoted  securities  at  December  31  last  shows  a  sub- 
stantial appreciation.     The  company  has  no  reserve  fund. 

Orange  Free  State  and  Transvaal  Diamond. —  Matters  are 
in  a  bad  way  with  this  concern.  It  never  had  very  brilliant 
prospects,  and  it  is  scarcely  surprising  that  shareholders  are 
reluctant  to  put  up  more  money.  Robinson  companies  are 
under  a  cloud,  anyhow.  The  response  to  the  recent  offer  of 
debentures  was  meagre  in  the  extreme,  and  the  offer  was  with- 
drawn, so  that  the  company's  resources  are  now  reduced  to  very 
slender  proportions.  At  the  end  of  the  last  financial  year  the 
debit  balance  was  _£86,ooo  and  the  cash  balance  ;f  5,000,  so  that 
operations  will  have  to  come  to  a  stop.  During  the  past  twelve 
months  1,200  prospecting  shafts,  totalling  10,000  ft.,  were  sunk, 
but  no  new  pipes  were  discovered.  The  expenditure,  including 
;/^8oo  for  prospecting,  was  ;^2,8oo. 

ANGLO-AUSTR.ALIAN  EXPLORATION. — The  revenue  derived  from 
the  holding  in  the  Mount  Boppy  Gold  Mining  continues 
to  be  the  company's  mainstay,  but  the  results  for  the  year  to 
■December  31  last  were  less  satisfactory,  chiefly  because  the 
Mount  Boppy  results  fell  short  of  those  for  the  previous  twelve 
months.  Nett  income  was  £7,316,  a  decrease  of  ;^2,i40,  and 
for  the  second  yeai;  the  shareholders  have  to  go  without  a  divi- 
dend. The  directors  have  written  off  £21,6  for  loss  on  sale  of 
shares,  and  set  by  ;^7,ooo  to  "  provision  account  "  for  the  pur- 
pose of  meeting  any  depreciation  which  may  occur  in.  the  share 
assets.  This  account  now  stands  at  ^f  12,000,  but  that  is  unfor- 
tunately far  less  than  the  amount  of  the  loss  shown  on  the 
shareholdings.  The  certificate  of  the  auditors  points  out  that, 
after  taking  this  ^12,000  into  account,  the  shares  in  other 
companies  stand  in  the  balance-sheet  at  ;^i3,5oo  above  their 
estimated  value.  The  company  is  interested  in  well  over  a 
dozen  ventures,  but  only  three  are  dividend-payers,  and  as 
already  mentioned,  practically  all  the  revenue  comes  from  one 
mining  concern.  Cash  and  other  liquid  assets,  after  providing 
for  trifling  liabilities,  amount  to  ;^'2g,243. 

New  Brilliant  Freeholds. — A  sharp  falling-off  in  profits 
took  place  during  the  six  months  ended  November  14  last,  com- 
pared with  the  corresponding  period  of  the  previous  yeaSr.  The 
total  was  down  about  ^^14,000  to  ,^24,000,  but  the  dividends 
paid  again  aggregated  3s.  per  share  for  the  half-year,  and  as 
they  required  rather  less  than  the  profit,  the  balance  forward  is 
slightly  increased.  An  estimate  of  ore  reserves  is  lacking,  and 
the  deficiency  is  not  made  good  by  a  statement  of  stoping  areas 
available. 

Alaska  Goldfields. — This  is  a  holding  company,  and  has 
important  interests  in  the  Alaska  Exploration  Company,  the 
Northern  Commercial  Company,  and  the  Northern  Navigation 
Company.  In  the  first-named  199,955.  $5  shares  are  possessed, 
but  for  balance-sheet  purposes  these  are  taken  as  of  no  valiue. 
In  the  Northern  Cormnercial  the  company  is  interevsted  to  the 
extent  of  ^^179, 609,  and  in  the  Northern  Navigation  of 
j^ii6,6i9.  There  is  a  reserve  fund  of  ;^S3,648.  Floating  liabili- 
ties^ are  insignificant,  and  loans,  cash,  and  an  investment  in 
L.C.C.  stock  aggregate  ;^i6,387.  The  revenue  received  for  the 
twelve  months  ended  Decemiber  31  last  was  ^^7,708,  and  after 
meeting  general  charges  and  income-tax  the  balance  of  profit 
•was  £(),^Sti.  With  the  sum  of  £j,fi-g  brought  forward  the  total 
for  disposal  is  ^^8,264,  and  the  directors  propose  a  dividend 
of  6d.  per  share  or  2J-3   per  cent. 

Brazilian  Golden  Hill. — What  must  be  considered  a  very 
extraordinary  meeting  of  this  company  was  held  on  W'ednes- 
day.  It  was  called  on  the  requisiton  of  the  vendor  company, 
the  Brazilian  Goldfields,  who  sold  the  property  to  the  Brazilian 
Golden  Hill,  and  wanted  to  remove  the  board  in  order  to  put 
its  own  nominees  in  their  place.  No  attempt  was  made  to 
justify  this  amazing  proposal  except  a  feeble  convplaint  that 
the  Golden  Hill  directors  had  kept  the  other  people  in  the 
dark  as  to  the  position  of  affairs,  although  why  they  should 
be  supplied  with  information  which  is  not  furnished  to  the 
general  body  of  shareholders  could  not  easily  be  explained. 
As  vendors  the  Brazilian  Goldfields  held  40,000  Golden  Hill 
share-s,  having  apparently  got  a  good  deal  more  for  the  pro- 
perty than  it  was  worth,  and  they  managed  to  rake  up  another 
3,183.  making  43,183  in  all.  Fortunately,  this  was  an  in- 
sufficient nurnlber  to  attain  their  purpose,  and  the  independent 
shareholders,  who  subscribed  for  their  shares  in  hard  cash, 
■were  able  to  keep  control  of  their  own  affairs.  But  how  often 
is  it  the  case  that  a  vendor  held  paper  interest  is  able  to  swamp 
the  vote  of  the  shareholders  who  have  paid  cash  for  their 
shares  ? 

Western  Dominion  Collieries. — This,  of  course,  is  a  Cana- 
dian affair.  It  is  not  one  of  the  Dominion's  most  prosperous 
enterprises.  Latterly  it  seems  to  have  come  under  the  control 
of  people  connected  with  the  Canadian  Northern  Railway,  and 
it  is  possible  future  results  will  be  more  satisfactory.  The 
accounts  seem  to  have  taken  a  long  time  to  prepare,  those  just 
issued  being  for  the  twelve  months  ended  April  30,  191  o.  During 
this  period  sales  increased  upwards  of  20  per  cent.,  but  selling 
prices  dropped  lo  per  cent.,  so  that  the  full  benefit  of  the  im- 
provement in  the  volume  of  business  was  not  realised.  Profit 
was  about  ^1,000  larger,  and  came  to  £T,<)Cfj,  including  interest 
and  transfer  fees.  General  charges  and  depreciation  and  de- 
velopment written  off  reduced  this  to  £3,^1^7,  which  is  £2,143 
short  of  the  amount  required  to  provide  the  debenture  interest. 
A  credit  of  ;^i,:oi  was  brought  forward,  and  the  debit  carried 
out  is  ;fi,o42.  An  accountant  in  Winnipeg  has  advised  as  to  the 
amount  of  depreciation  to  be  written  off,  and  tlie  directors  have 
adopted  his  recommendations,  but  they  take  the  view  that  more 
•than  ample  provision  has  been  made.  The  allowance  doe;  not 
look  too  much.     Since  the  close  of  the  accounts  the  sales  have 


been  satisfactory,  being  approximately  12  per  cent,  in  excess  of 
those  for  the  same  period  of  the  previous  year,  and  better  prices 
have  been  obtained.  Balance  of  preliminary  expenses,  &c., 
amounting  to  £3,S2y  remains  to  be  written  off. 

Andrew  Knowles  and  Sons.— This  company's  report  is  a 
rather  meagre  document.  There  is  no  profit  and  loss  account, 
but  according  to  the  balance-sheet  the  profit  for  the  twelve 
months  ended  December  31  last  amounted  to  £m>79^-  De- 
benture and  other  interest,  mineral  rights,  duty  and  payments 
under  the  Workmen's  Compensation  Act  absorbed  £i-i,f)oe„ 
leaving  ^^20,886  as  the  nett  profit,  a  reduction  of  ;^29o.  The 
sum  brought  forward  was  down  no  less  than  £2,7^3  to  .^1,735, 
and  the  balance  available  is  short  by  £3,ot3  compared  with 
the  previous  year,  the  amount  being  ^22,621.  Dividends  paid 
aggregate  16s.  lod.  against  igs.  2d.,  and  again  the  credit  to  the 
new  account  falls  slightly  to  ;if  1,579.  The  comp>any's  reserve 
fund  amounts  to  ;^7o,ooo,  which  is  not  too  much  against  a 
property  account  of  round  about  j^6oo,ooo.  A  reduction  of 
;£7'^39  in  the  mines  rent  reserve  account  is  noteworthy.  Trading 
accounts  are  well  in  the  company's  favour,  and  cash  and  other 
liquid  funds  come  to  ;£5g,843. 

Inverness  Railway  and  Coal.— Some  improvement  in  the 
position  took  place  during  the  year  ended  June  30  last,  but 
results  are  anything  but  satisfactory,  and  the  prospect  held  out 
is  by  no  means  encouraging.  The  colliery  production  was 
295,899  tons,  an  increase  of  31,361  tons,  against  the  previous  year, 
and  the  colliery  earnings  at  $543,712  were  up  by  848,640.  Operat- 
ing expenses  rose  by  $8,605  to  $532,866,  and  the  nett  earnings  in 
this  department  amounted  to  $10,845,  as  compared  with  a  deficit 
of  $29,190.  Gross  earnings  of  the  railway  were  $203,230,  show- 
ing an  improvement  of  $14,436,  and  operating  expenses  at 
$114,041  were  larger  by  $9,410,  leaving  a  nett  balance  of  $93,189 
compared  with  $88,163.  The  result  of  operations  is  a  nett  credit 
of  $102,975  towards  the  payment  of  interest  and  other  charges 
amounting  to  $213,158,  or  a  deficit  of  $110,183.  With  the  increas- 
ing depth  from  which  the  coal  is  now  being  raised,  the  cost  of 
mining  will  naturally  advance  rather  than  decrease,  and  in  face 
of  competition  with  United  States  collieries,  particularly  in  the 
St.  Lawrence  markets,  under  conditions  at  present  prevailing  in 
the  United  .States,  the  directors  fail  to  see  any  prospect  of 
securing  better  prices  for  the  company's  output. 

Renoxg  Dredging  Co. — ^This  is  a  Siamese  company,  and  so 
far  considerable  success  has  been  achieved.  During  the  twelve 
months  ended  September  30  last  698,679  cubic  yards  of  wash 
were  treated  by  the  dredge  for  a  recovery  of  241  tons  of  tin  ore. 
This  represents  eleven  months'  work  only.  Owing  to  an  acci- 
dent to  the  ladder,  the  dredge  was  obliged  to  stop  between 
December  14  and  January  14.  Revenue  was  ;£3o,i65,  and  the 
balance  of  profit  comes  to  £1(1,073,  which  is  reduced  to 
;^'i3,6gg  by  amounts  written  off  and  London  expenditure.  The 
amount  brought  forward  was  ;f 3,987,  making  ^17,686,  out  of 
which  the  cumulative  preference  dividend  for  2%  years  to 
-September  30  last  has  be*n  provided,  requiring  ^8,087.  De- 
preciation of  dredge  amounted  to  ^^2,691,  directors'  special  re- 
muneration comes  to  £(>cf),  the  preference  shareholders  get  a 
further  5  per  cent.,  the  deferred  shares  20  per  cent.,  and  the 
increased  sum  of  ;^6,2i6  is  carried  forward.  Results  since  the 
close  of  the  financial  year  have  shown  a  good  average.  The 
October  production  was  not  very  brilliant,  but  the  January 
yield  was  excellent.      Sharp  variations  are  no  doubt  inevitable. 


MINING     RETURNS. 

Alaska  Treadwell. — Crushed  75,264  Ions  ;  concentrates  saved, 
1,498  tons;  value  gold,  $98,000;  value  concentrates,  $92,000. 
Total  production,  $190,000;  value  total  production,  $185,000; 
operating  expenses,  $03,000;  operating  profit,  $92,000;  construc- 
tion expenses,  $14,000  ;  nett  profit,  $78,000. 

Ancobra  Exploration. — Recovered  313  ozs.,  value  ^1,240. 

Ashanti  Goldfields. — 12,381  tons,  yielding  (from  central  treat- 
ment plant)  6,932  ozs.  and  (from  filter  plant)  2,223  °^s.  Re-treat- 
ment of  stamp  mill  residues  in  old  roasting  plant  yielded  316  ozs., 
value  ^■40,234.  In  addition,  19  tons  of  accumulated  cyanide  slags, 
value  ^1,082  ;  total,  £41,316, 

Associated  of  W.A. — Treated  10,193  tons,  ;f  14,514. 

Associated  Northern  Blocks.  —  Treated  763  tons,  ;f 2,638; 
tributors,  819  tons,  ^2,977. 

Aurora   West. — 11,780  tons,  3,323  ozs.;  profit,  /3,030.     (Dec., 

£i-09i) 

Balaghat. — 3,580  tons,  1,108  ozs.  ;  tailings,  303  ozs. 

Hantjes  Consolidated. — 22,000  tons,  4,616  ozs. ;  cyanide,  ^3,459 
ozs.;  profit,  ;f  5,438 ;  reserve,  660  ozs.  (Dec,  ^^5,608;  reserve, 
660  ozs 

Barramia. — 384  tons,  501  ozs. 

Barrett.— 233  ozs..  value  ;^820. 

Bisichi  Tin. — Output  20  tons. 

Broomassie. — 2,520  tons,  2.230  ozs.;  29.3  tons  concentrates 
saved,  value,  ;f647  ;  total  value,  ^9,255. 

Brakpan. — 41,060  tons,  13,919  ozs. ;  profit,  /2i,373. 

British  Broken  Hill  Proprietary. — 7.005  tons  produced  i.ioi 
tons  lead  concentrates,  containing  705  tons  lead,  and  27,525  ozs. 
silver;  also  i,i2r  tons  zinc  concentrates  assaying  10  per  cent, 
lead,  12  ozs.  silver  per  ton,  and  39  per  cent.  zinc.  Also  produced 
1,372  tons  slimes. 

Burbank's  Main  Lode. — 1,641  tons,  88g  ozs.  ;  cyanide,  186  oz.  ; 
value,  ^3.493 

Burma  Ruby. — 127,000  loads  washed,  producing  rubies  value 
Rs.92,ooo.     Royallits.  Rs.  17,000. 

Champion  Reef. — 18,544  tons,  8,362  czs. ;  tailings,  2,396  ozs. 

Chinese  Engineering.— Output  of  coal  week  3rd  inst.,  33,500 
tons;  sales,  39,500  tons;  consumption,  1,250  tons. 
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Cinderella  Consolidated. — 16,320  tons,  5,071  ozs.  ;  profit,  £ifii<i. 
(Dec,  ;f3,245.) 

City  and  Suburban— 27,124  tons,  11,181  ozs.  ;  profit,  £17,788  ; 
reserve,  6,330  ozs.     (Dec,  10,331  ozs. ;  profit,  £17,000  ) 

City  Deep. — 37,860  tons,  9,569  ozs.  ;  cyanide,  5,030  ozs.  ;  profit, 
£20,144.     (Dec,  £18,871.) 

Consolidated  Langlaagle. — 21,638  tons,  6,524  ozs.  ;  profit, 
£8,117.     (Dec,  £8,033.)  ,     . 

Cornwall  Tailings.— 25.35  tons  black  tm,  value  £2,318. 

Crown. — 148,300  tons,  41,097  ozs.  ;  cyanide,  i8,8i8  ozs. ;  profit, 
;f  110,015  ;  reserve,  4,824  ozs.  (Dec,  £109,608  ;  reserve,  4,824  ozs  ) 

Duff  Development  (two  dredgers.) —  Week  Jan.  27,  96  ozs., 
making  a  total  of  308  ozs.  since  Jan.  i,  against  284  ozs.  for  the 
corresponding  period  of  last  year. 

Durban  Roodepoort  Deep. — 22,685  tons,  5,412  ozs.  ;  cyanide, 
2,336  ozs.  ;  profit,  /4,987  :  reserve,  nil.  (Dec,  £6,163;  reserve, 
218  ozs.) 

East  Rand  Proprietary. — 164,550  tons,  57,340  ozs. ;  value, 
£243,565;  profit,  £67,108. 

Ferreira. — 21,000  tons,  4,475  ozs.  ;  cyanide,  2,588  ozs. ; 
profit,  £12,241;  reserve,  1,970  ozs.  (Dec.  £15,076;  reserve, 
1,970  ozs  ). 

Ferreira  Deep. — 27,750  tons,  9,685  ozs. ;  cyanide,  3,974  ozs. ; 
profit,  £^22,597. 

Frontino.— 2,672  tons,  ^5,754. 

Geduld. — 13,360  tons,  £7,920  ;  cyanide,  ^5,458  ;  slimes,  £4,409 ; 
profit,  /3.927;  (Dec,  ;r3,847). 

Geldenhuis  Deep. — 57,290  tons,  14,415  ozs.;  cyanide,  6,576 
ozs.;  profit,  £17,000;  reserve,  410  ozs.  (Dec.,  £'17,502  ;  reserve, 
1,580  ozs). 

Giant. — 11,363  tons,  4,242  ozs. ;  profit,  £10,055. 

Gibraltar  Consolidated — 460  Ions,  285  ozs.;  concentrates,  72 
ozs. ;  cyanide,  48  ozs. ;  total,  405  ozs. ;  value,  £1,500. 

Ginsberg. — 12,410  tons,  4,487  ozs.  ;  profit,  ^^5,790.  (Dec, 
/5.611  ) 

Glencairn  Main  Reef. — i8,86i  tons,  3,779  ozs. ;  profit,  £2,906. 
(Dec,  /2,934.) 

Glynn's  Lydenburg. — 3,141  tons,  576  ozs.  ;  cyanide  and  slimes, 
1,185  ozs. ;  profit.  /4.M5-     (Dec  profit,  ;f  3,595) 

Great  Boulder  Perseverance. — 19,681  tons  yielded  5,312  ozs.  gold 
and  741  ozs.  silver  ;  value,  £22,640. 

Great  Cobar. — Cablegram:  For  period  Oct.  i,  191 1,  to  Jan.  7, 
1912. — Tons  treated,  72,037  ore,  10,611  slag;  metals  produced 
1,368  tons  blister  copper,  containing  5,674  ozs.  gold,  22,504  ozs. 
silver;  value  at  average  current  prices,  £115,000,  subject  to  costs 
of  refining  and  realisation  of  approximately  £7  per  ton  of  blister 
copper. 

Gurum  River  (Nigeria)  Tin. — Output,  6  tons;  shipments,  11 
tons. 

Hainault. — 5,639  tons  yielded  £6.624. 

Hay  Gold. — 2,174  ton*  yieldea  £2,137. 

Hutti  (Nizam's). — 1,118  ozs.  from  2,000  tons  ;  tailings,  270  ozs. ; 
total,  1,388  ozs. 

Ivanhoe  Gold. — Crushed  20,100  tons,  2,557  ozs. ;  sands,  1,415 
ozs. ;  slimes,  4,038  ozs.  ;  concentrates.  1,638  ozs.  ;  profit,  £18.100. 

"The Jumpers"  and  Treasury.— 9,800  tons,  2,250  ozs.  ;  tailings. 
1,102  ozs.;  current  slimes,  392  ozs.  ;  and  accumulated  slimes,  115 
ozs.  ;  joint  profit,  £1,008;  reserve,  567  ozs.  (Dec.,  ;f  1,508;  reserve, 
567  ozs.) 

Kalgurli. — 10,630  tons  yielded  £21,650. 

Knights  Deep. — 58,680  tons,  12,691  ozs.  ;  profit,  £20,984. 

Koffyfontein.— Month's  finds,  5,530  carats;  increase  blue  ground 
on  floors,  75,737  loads  ;  total  blue  ground  on  floors,  1,183,667  loads. 

Lahat.— 33  tons  tin  ore,  value  £3.880,  produced. 

Lake  View  and  Star. — 18,060  tons,  4,948  ozs. ;  profit,  /3,333. 

Lancaster  West.— 23,000  tons  yielded  /i5,640  ;  cyanide,  /4,883  ; 
slimes,  £'2,791  ;  profit,  £800,  including  rents,  &c.     (Dec.  £2,713.) 

Le  Roi  No.  2. — Josie :  Shipped  1,510  tons  ore  and  142  tons  con- 
centrates ;  value,  £■5,155.  From  smelter  £'2,915,  being  payment 
for  971  tons  ore  shipped,  and  £817  being  payment  for  99  tons 
concentrates  shipped.     Costs,  /3,835. 

Luipaards  'Vlei. —16,640  tons,  1,485  ozs.  ;  three  tube  mills, 
550  ozs.;  sands,  1,307  ozs.;  slimes,  281  ozs.;  total,  3,623  ozs.; 
profit,  £3,332. 

May  Consolidated.— 13,820  tons,  £9,449;  cyanide,  ^6,396; 
slimes,  £'1,623  ;  profit,  £7.133.     (Dec,  £8,112.) 

Mexico  of  El  Oro.— Crushed  12,220  tons  ;  value,  U.S. 9130,230  ; 
profit,  U.S.$76,23o  (£15,246). 

Meyer  and  Charlton.— 14,064  tons,  6,395  °zs. ;  profit,  £14,991. 
(Dec,  £14,008.) 

Mills'  Day  Dawn  United  Gold— 985  tons;  value,  including 
residues,  £2,440. 

Modderfontein  B. — 31,100  tons,  6,439  ozs.  ;  cyanide,  5,902  ozs.  ; 
profit,  £22,400;  reserve,  4,911  ozs.  (Dec,  £22,340;  reserve, 
3,709  ozs.) 

Montrose  Diamond.— Washed  270  loads,  yielded  62  carats, 
shipped  402  carats.  Last  month's  output  averaged  20  carats  per 
lOo  loads. 

Mount  Boppy.— 6,935  tons,  1,100  ozs.;  cyanide,  1.091  02s.; 
slimes,  751  ozs.  ;  residues,  247  ozs. ;  concentrates,  150  ozs. ;  total, 
3,339  ozs. 

Mount  Elliott.— Smelter  treated  1,344  tons  ore,  which  produced 
181  tons  blister  copper,  containing  296  ozs.  gold  and  536  ozs. 
silver. 

Mount  Morgan.— Gold,  8,017  tons  ore  produced  4,473  ozs. ; 
copper,  666  tons  siliceous  gold  ore,  7,872  tons  Many  Peaks  ore, 
and  12,672  tons  of  copper  ore  produced  682  tons  blister  copcer, 
containing  675  tons  pure  copper  and  7,014  ozs.  gold ;  value, 
/82.087. 

Mysore.— 25,446  tons,  16,573  ozs. ;  tailings,  2,579  ozs- 


Naraguta  Extended  (Nigeria)  Tin.— Output,  12  tons;  shipments,. 
17  tons  5  cwls.,  75  per  cent.  tin. 

New  Brilliant  Freeholds. — 838  tons;  value,  including  residues, 
il.ono. 

New  Goch. — 30,362  tons,  7,522  ozs.;  profit,  ;f 7,533.  (Dec.  profit, 

/7.769-) 

New  Herjot. — 10,410  tons,  5,33402$.  ;  profit,  £9,518.  Number 
of  ounces  taken  from  reserve  and  included  in  month's  return  of 
gold,  106.     Gold  reserve  now  stands  at  1,021  ozs. 

New  Lisbon-Berlyn. — 1,993  tons,  78J  ozs.  ;  sands  and  slimes, 
410  ozs.  ;  profit.  ^347. 

New  Modderfontein.  — JJ,58o  tons,  14,934  o"'  '•  cyanide, 
4,144  ozs.  ;  reserve,  10,629  ozs.  (Dec,  ;f35,3i3  ;  reserve, 
10.629  ozs.) 

New  Primrose. — 22,700  tons,  7,788  ozs. ;  profit,  ;f  17,015.  (Dec, 
£17.020.) 

New  Rietfontein. — 17,149  tons,  5,088  ozs.  ;  profit,  £4,256.  (Dec, 
;f3.85i) 

Nigel. — 14,000  tons.  4,486  ozs.  ;  profit,  /3,i36. 

New  Unified  Main  Reef. — 10,530  tons,  3,859  ozs.  ;  profit,  £^fii,fi. 
(Dec,  /4.779 ) 

New  'Vaal  River  Diamond. — Diamonds  registered,  ^'7,250. 

No.  2  South  Great  Eastern. — "  Power  Reef — 690  tons,  279  ozs. 
Inglewood  Reef — 135  tons,  20  ozs." 

North  Anantapur. — 1  6H4  tons,  530  ozs. 

North  Broken  Hill — Cable  : — "  5,020  tons  of  crude  ore,  assay- 
ing 16.4  per  cent,  lead  and  7.4  ozs.  silver  per  ton,  producing 
goo  tons  concentrates,  containing  623  tons-  5  cwts.  lead  and 
21,150  ozs.  silver." 

Nourse. — 58,800  tons,  13,874  ozs. :  cyanide,  4,291  ozs.  ;  profit, 
/i8,i72;   reserve,  347  ozs.      (Dec,  £18,987  ;  reserve,  347  ozs.) 

Nundydroog. — 8,568  tons,  6,880  ozs.  ;  tailings,  588  ozs. 

Ooregum. — 12,249  tons,  5.968  ozs.  ;    tailings,  1,313  ozs. 

Oriental  Consolidated.     Clean-up  amounted  to  $127,500. 

Pahang  Consolidated. — Black  tin  produced,  85  tons;  allnvialt 
II  tons. 

Peels  Rhodesian. — 1,502  tons,  6S9OZS.  ;  cyanide,  36  ozs. 

Pekin  Syndicate. — Output  of  coal  36,000  loos  ;  sales,  43,500- 
tons  ;  colliery  consumption,  5,000  tons. 

IMgg's  Peak. — 2,655  tons,  705  ozs. ;  sands  and  slimes,  326  ozs. ; 
profit,  £2,171. 

Poderosa.— Production  of  shipping  ore  1,061  tons,  assaying  22 
per  cent,  copper;  shipments,  1,013  tons;  assaying  22  per  cent, 
copper. 

Prestea  Block  A. — Crushed  11,500  tons,  £12,689;  cyanide 
£1.797  ;  concentrates,  £2,992;  profit,  £2,718. 

Rayfield  Syndicate. — 35  tons. 

Rex. — 1,560  tons,  318  ozs. ;  cyanide,  293  ozs.  ;  slimes,  98  ozs. ; 
total,  709  ozs. 

Robinson. — 48,300  tons,  18,054  ozs.  ;  cyanide,  7,775  ozs. ;  profit 
£70,050  ;  reserve,  10,172  ozs.    (Dec,  ^^75,000;  reserve,  8,709  ozs.) 

Robinson  Deep. — 46,800  tons,  18,299  ozs.  ;  profit,  ^35,584 ; 
reserve,  3,946  ozs. 

Roodepoort  United. — 28,115  tons,  7,406  ozs.;  profit,  ^5,856. 
(Dec.  profit,  £8,042.) 

Rooiberg  Minerals. — Treated,  1,542  short  tons  ;  declared,  59 
long  tons  concentrates ;  average  assay  value  metallic  tin,  69  per 
cent.  ;  gross  profit,  ;f3,i7o  ;  concentrates  in  reserve,  20  long  tons  of 
a  nett  value  of  ;f  1,895. 

Rose  Deep. — 64,100  tons,  14,330  ozs. ;  cyanide,  7,245023.;  profit, 
;f33.35i  ;  reserve,  6,127  ozs.     (Dec,  ;f  33,993  I  reserve,  6,127  ozs.) 

Scottish  Gympie. — 7,400  tons,  2,250  ozs. 

Sheba. — Sheba :  5,750  1003,2,715  ozs.  Rosetta:  1,773  tons^ 
432  ozs. 

Simmer  and  Jack  East. — 28,700  tons,  5,560  ozs. ;  profit 
£'887. 

Simmer  and  Jack  Proprietary. — 66,200  tons,  18,143  ozs.  ;  profit, 
£37.646;  reserve,  /1.255. 

South  Kalgurli. — Crushed  9,600  tons,  2,837  ozs.  ;  value, 
£12,028  ;  nett  balance,  £1,954.     (Dec,  £2,207.) 

St.  John  del  Rey. — Gold  produced,  ;f37,30o.  Yield  per  ton, 
46s.  9d. 

Sub  Nigel. — 3,686  tons,  1,804  o"- :  profit,  ;f  379. 

Sulphide  Corp. — 16.255  tons  milled,  producing  2,574  tons  lead 
concentrates,  which  assayed  34  oz.  silver  and  65  per  cent,  lead  per 
ton,  together  with  4,972  tons  zinc  concentrates,  assaying  17  ozs, 
silver,  9  per  cent,  lead,  and  46  per  cent,  zinc  per  ton.  In  addition 
206  tons  lead  concentrates  produced  in  de-leading  plant,  assaying 
49  ozs.  silver,  and  62  per  cent,  lead  per  ton.  3,815  tons  lead  con- 
centrates and  purchased  ores  smelted,  producing  1,376  tons  leadi 
bullion,  containing  116,960  ozs.  silver  and  5.091  ozs.  gold. 

Talisman  Consolidated.— 2,920  tons,  £18,863  ;  profit,  £11,541. 

Taquah. — 3,250    tons,    1,861    ozs.;  cyanide,    359    ozs.;    Vcilue, 

Tasmania. — 4,342  tons,  952  ozs. ;  cyanide,  40  ozs.  ;  concentrates, 
accumulated  concentrates,  and  cblorination  tailings,  837  ozs.  ;  dis- 
mantling part  of  old  battery,  12  ozs.;  total,  1,841  ozs. 

Tingha  Consolidated. — Production  of  tin,  15  tons. 

Tomboy. — Crushed  8.900  tons,  value  $26,500;  concentrates 
shipped  1.700  tons,  value  857,000 ;  profit,  $33,500. 

Transvaal  Gold  Mining  Estates. — 11,929  tons,  4,178  ozs. ; 
cyanide  and  slimes,  2.954  °zs. ;  profit,  £15,000  ;  reserve,  1,301  ozs. 
(Dec,  £15,008;  reserve,  2, 193  ozs.) 

Van-Koi. — Crushed  5,01s  tons,  £7,920. 

■Van  Ryn. — 39,200  tons,  12,939  ozs.  ;  profit,  /25,i88.  (Dec.  profit, 

£25.041) 

■Village  Deep. — 49,000  tons,  10,723  ozs. ;  cyanide,  5,790  ozs.; 
profit,  ;^22,535;  reserve,  6,200  ozs.  (Dec,  £22,510;  reserve, 
5.600  ozs.) 

Village  Main  Reef. — 31, 120  tons,  11,965  ozs.;  cyanide,  3,9830zs.; 
profit,  £33,737;  reserve,  2,384  ozs. 
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Waihi  Grand  Junction. — Crushed  6,566  tons,  ;f  10,117. 

Waihi. — Crushed  13,384  tons,  and  £2i,t6g  gold  and  silver  pro- 
duced. 

Weardale  Lead. — Ore  raised,  317  tons;  pig  lead  smelted,  312 
tons;  average  price  obtained  for  pig  lead  sold,  £1^  2s.  per  ton  nett. 

West  Rand  Consolidated. — 28,800  tons,  7,882  ozs. ;  profit, 
^3,572.     (Dec.  profit, /5,i40.) 

Witwatersrand. — 31,860  tons,  9,448  ozs. ;  profit,  ^15,845.  (Dec, 
/15.532) 

Wolfram  Mining  and  Smslting. — ^Output  of  wolfram,  23  tons. 

Worcester  Exploration. — 4, 200  tons,  1,229  ozs. ;  profit,  ;f  1,850. 

Yuanmi. — Output  from  Oroya  Black  Range  Mill :  4,700  tons, 
2,215  °zs.  ;  value,  ^^9,400. 

Zaaiplaats  Tin. — 2,650  tons  of  ore  ;  average  yield  concentrates, 
5,471  per  cent.  ;  total  yield,  145  tons  concentrates,  averaging  about 
£9  per  cent.  tin. 


of  ;^40,ooo.  Great  importance  is  attached  by  the  direc- 
tors to  the  fact  that  the  manaffement  of  the  new  com- 
pany's of>erations  in  Russia  will  be  in  the  hands  of  the 
Anglo  Maikop  Corporation. 


Rubber  and  Oil  Notes. 

In  the  Board  of  Trade  returns  for  January  imports  of 
rubber  are  for  the  first  tiime  classified  according  to  their 
country  of  origin,  instead  of  the  total  only  being  given. 
Receipts  from  the  Straits  Settlements,  the  Federated 
Malay  States,  and  Ceylon  show  very  substantial  in- 
creases, the  first-named  having  senjt  14,078  cwts., 
against  6,618  cwts.  a  year  ago,  the  Malay  States  6,847 
cwts.  against  3,540  cwts.,  and  Ceylon  6,432  cwts. 
against  2,691  cwts.  Brazil  is,  of  course,  still  the  princi- 
pal source  of  supply,  and  sent  4,018  cwts.  more  at  24,369 
cwts.,  but  from  Peru  only  780  cwts.  were  received, 
compared  with  3,040  cwts.  The  Gold  Coast  supplies 
also  fell  off,  being  only  1,232  cwts.,  against  2,731 
cwts.,  but  French  West  African  shipments  increased 
from  1,306  cwts.  to  2,186  cwts.  With  miiscellaneous 
receipts  of  21,800  cvrts.,  against  21,435  cwts.,  the 
total  imports  for  the  month  were  15,892  cwts.  larger, 
at  77,724  cwts. 

By  agreement  between  the  Scottish  and  American 
companies,  the  prices  of  burning  oils  have  been,  ad- 
vanced by  another  ^d.  per  gallon,  and  are  now  75  per 
cent,  above  those  ruling  a  year  ago.  One  reason  for 
the  movement  is  the  sharp  and  sub.stantial  rise  of  30s. 
per  ton  which  has  taken  place  in,  freights  for  tank  steam- 
ships from  the  U.S.  to  the  U.K.  Even  at  this  high 
nate  shippers  are  finding  it  exceedingly  difficult  to 
secure  tonnage,  as  there  are  not  sufficient  tank  steamers 
to  be  had.  The  new  vessels  now  ibeing  built  will  not 
be  availaible  for  some  months  yet,  and  it  is  consequently 
anticipated  that  prices  will  go  higher  still.  One  effect 
of  the  reduction  in  supplies  will  be  to  put  an  end  to  the 
excessive  rate-cutting  by  the  Standard  Oil  Company, 
and  the  outlook  for  the  Scottish  producers  is  con- 
sidered to  be  brighter  than  it  has  been  for  many  years. 

In  August  last  the  directors  of  the  Maikop  Oil  and 
Petroleum  Producers  stated  that  they  had  in  contem- 
plation an  issue  of  ^50,000  of  delbentures,  and  had 
made  arrangements  for  underwriting  part  of  the 
amount,  but  the  scheme  fell  through.  Other  negotia- 
tions were  also  unsuccessful,  and  in  the  meantime  lia- 
bilities were  accumulating  in  Russia  and  London,  while 
development  work  was  hampered  by  the  lack  of  funds. 
When  the  company  received  Imperial  recognition,  the 
existing  liabilities  in  Russia  had  to  be  discharged  before 
the  properties  could  be  taken  over  from  the  trustee,  and 
the  necessary  funds  were  advanced  by  two  of  the  direc- 
tors. Further  liabilities  of  about  ;^i 5,000  have  still 
to  be  provided  for,  and  a  substantial  amount  is  re- 
■quired  for  working  capital.  Arrangements  have,  there- 
fore, been  made  to  lease  the  assets  and  to  sell  the 
buildings,  plant,  &c.,  to  a  new  company,  with  a  capital 
•of  p^20o,ooo  in  los.  shares,  of  which  8s.  per  share 
will  be  credited  as  paid  up.  The  whole  of  this  capital, 
less  seven  shares,  will  be  paid  over  to  the  Producers 
Company,  which  will  also  bave  the  right  to  15  per  cent, 
of  the  nett  profits,  after  deductions  for  amortisation, 
depreciation,  &c.  Shareholders,  however,  will  not  have 
the  s-hares  distributed  to  them  direct,  as  the  An"-lo- 
Maikop  purchases  the  399,993  shares  at  is.  per  share, 
and  will  offer  365,000  of  them  to  the  shareholders  of 
the  Producers  at  the  same  price  pro  rata  to  their  hold- 
ings. This  arrangement  will  give  the  Producers  Com- 
pany ;^2o,ooo,  and  a  15  per  cent,  interest  in  the  new 
company,  while  the  new  company  will  have  an  interest 
of  85  per  cent,  in  the  properties,  and  a  working  capital 


By  the  courtesy  of  Messrs.  John  Dickinson  and  Co.,  65,  Old 
Uailey,  E.C.,  we  have  received -a  copy  of  the  rubber  annual 
issued  by  Messrs.  Charles  Grenifer  and  Son,  of  Kuala  Lumpur, 
ilessrs.  Grenier  have  been  at  great  pains  with  the  compilation, 
and  in  addition  to  a  number  of  articles  on  subjects  connected 
with  the  rubber  industry  generally,  have  included  reports  on 
ovpr  So  estates.  These  are  written  chiefly  from  personal  obser- 
vation, and  as  they  cover  most  of  what  is  best  in  the  Middle 
East,  the  annual  should  be  of  considerable  value  to  the  in- 
vestor in  rubber  shares.  Copies  can  be  obtained  from  Messrs. 
Dickinson  and  Co.  at  3s.   each. 

The  agitation  over  the  affairs  of  the  Essequibo  Rubber  and 
Tobacco  Estates  has  tamely  fizzled  out.  Mr.  Thomas  Clarke, 
who  was  one  of  the  leaders,  now  states  that  he  and  his  colleague 
Mr.  Baker  have  been  given  every  opportunity  of  discussing 
matters  with  the  board.  The  directors  have  also  agreed  to  an 
increase  in  their  number,  and  Mr.  James  Halcrow  and  Mr. 
Clarke  have  been  suggested.  Mr.  Halcrow,  who  is  chairman 
of  the  British  Guiana  Balata  Company,  appears  to  be  closely 
connected  with  the  group  responsible  for  the  formation  of 
the  Essequibo  Company,  and  it  is  doubtful  whether  the  share- 
holders will  derive  any  real  benefit  from  his  election.  They, 
however,  have  expressed  themselves  as  content  to  let  matters 
remain  as  they  are,  and  we  need  not  waste  much  sympathy 
on  them. 

Krubong  (Mal.\cc.'.)  Rubber  Punhtioxs,  Ltd. — In  the 
year  ended  September  30,  a  crop  of  3,657  lbs.  of  rubber  was 
obtained,  compared  with  an  estimate  of  j,2oo  lbs.,  and  the 
proceeds  were  applied  in  reduction  of  the  expenditure.  The 
necessary  funds  to  bring  the  cultivated  area  into  bearing  were 
provided  by  an  issue  of  ;^g,ooo  7  per  cent,  convertible  first 
mortgage  debenture  stock,  part  of  ^^12,000  authorised,  and  the 
capital  was  increased  to  ^(^32,000  to  provide  for  the  conversion. 
During  the  year  98J4  acres  were  planted,  making  480  acres 
under  rubber,  and  the  cost  of  the  estate  now  stands  at  ;f  18,027. 

Rembi.\  Rubber  Est.^tes,  Ltd. — In  the  year  ended  Septem- 
ber 30  a  crop  of  23,133  lbs.  of  rubber  was  obtained,  being  5,633 
lbs.  above  the  estimate  and  12,007  lbs.  more  than  for  the 
previous  season,  but  the  average  price  was  only  4s.  8.6id.  per  lb. 
nett  against  7s.  o.o7d.  a  year  ago.  The  revenue  from  tapioca 
was  much  smaller,  as  it  was  found  advisable  to  stop  the  cultiva- 
tion of  this  product  at  the  beginning  of  the  year,  and  profits 
were  only  made  on  the  preparation  of  tapioca  purchased  from 
other  estates.  Including  an  increase  in  the  stocks  on  hand, 
the  total  income  was  ;^2,446  up  at  ^^8,342,  and  after  providing 
for  all  charges  the  nett  profit  was  £^^  up  at  ^f 2,888.  Out  of 
this  another  ;^5oo  is  written  off  preliminary  and  formation  ex- 
penses, and  the  preference  shares  again  get  6  per  cent.,  leaving 
^^278  or  ^^55  more  to  be  carried  forward.  During  the  year 
2,000  preference  shares  were  issued  at  a  premium  of  2s.  6d. 
per  sliare  to  provide  for  development  of  the  estate  and  the 
erection  of  a  factory.  Capital  account  is  ;^i7,52i  up  at  ;^57,979, 
while  the  outlay  amounted  to  ;^i5,274,  making  a  total  cost  of 
;f  55,259,  and  ;^3,ooo  has  been  lent  on  security. 

Oilfields  Finance  Cobporation,  Ltd. — A  prosperous  time 
was  enjoyed  by  this  company  in  the  period  from  April,  igio,  to 
December  31,  1911.  Promotion  and  underwriting  profits,  in- 
terest on  loans  and  realisations  of  shares  amounted  to  ;£^3i,556 
and  a  further  £^,2S()  from  rents,  administra'ion  of  companies, 
&c.  Expenses  took  ^9,026,  and  after  writing  off  /6,6o2  for 
preliminary  expenses  and  providing  for  other  charges,  the  nett 
profit  was  ^19,178.  Out  of  this  the  ordinary  shares  get  a 
dividend  of  25  per  cent.,  and  the  is.  deferred  shares  one  of 
75  per  cent.,  leaving  £sfi?ii  to  be  carried  forward.  The  paid- 
up  capital  is  ;^37,500,  and  the  Corporation  has  also  borrowed 
;,f3o,ooo,  against  which  it  has  ;£'5o,o44  invested,  ^^10,919  lent, 
and  jf2i,932  in  cash.  In  May  last  the  Roumanian  Consoli- 
dated Oilfields  was  formed  as  a  subsidiary  to  take  over  the 
corporation's  interests  in  Roumania,  and  the  two  companies  in 
July  promoted  the  Moreni  (Roumania)  Oilfields. 


Kern  River  Oilfields  of  California. — January  output,  92,924 
barrels  (14.071  tons). 

Standard  Oil  of  Canada. — Production  two  weeks  to  February  3, 
1,290  barrels. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  February  3,  134,600  poods. 

European  Petroleum.  —  Gross  production  week  February  4, 
100,600  poods. 

North  Caucasian  Oilfields.  —  Production,  week  January  30. 
37,100  poods. 

Moreni  (Roumania)  Oil.  —  Production  to  date  3,730  tons, 
delivered  to  purchasers  3,648  tons. 

Maikop  Victory. — Production  week  February  3,  1,227  tons, 
deliveries  1,205  tons. 

Spies  Petroleum.  —  Production  for  week  ended  February  4, 
291,765  poods,  or  4,706  tons  For  year  to  date,  912,940 
poods,  or  14,718  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  February 
3,  103,000  poods. 

Black    Sea  Oil. — Production  week    February  3,  113.434  poo 
(1,829  tons);  deliveries  to  Pipeline  117,544  poods  (1,896  tons). 


202 


Ube  Jnvestors'  IRevfew, 


February  io,  191a. 


'^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    .     LIMITED. 

PERSONAL     ACCIDENtT  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FrRE.        IVIOXOK    YEMICI-.E. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION. 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write    for    Attractive    Prospectus    to— 

(  65,  Bath  Street,    GLASGOW. 
Chief  Offices    |    ^J'bucklersburv,     LONDON,    E.G. 

JOHN     MIRRILEES,    General  Manager  aud  Secrrlar}\ 


ASSURANCE. 


ROYAL  EXCHANGE 

INCOKIMRAIHI)     A.I).     I7--0. 

Governor:  Sir  NEVILE  LUBBOCK.  K.C.M.G. 


HRE.    LIFE,    SEA,     ACCIDEHTS,    MOTOR    MB,    PUTl   BUSS,     EMPLOYEBS- 
LIABILITY,    FIDELITY   GUABANTEU. 

The  Corporation  is  prci-'r'-J  '"act  as  hmumtq 

EXECUTOR  OK  WILLS,  TRUSTEE  01'  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Iupairid. 

Apply  (or  fuU  Prospectus  to  the  SecreUry. 
H»D    Office:    RoYAL    EXCHANGE,    L.ONOON,    E.G. 
We»t    End    ORlce  :  44,  PALL  MALL,    B.W. 


Ctbc  investors'  Hevlcw. 

The  Week's  Money  Market. 


Bank  R.\te  3^  per  Cent.  (Decreased  from  4  per  cent, 
on  Thursday,  February  8,   1912.). 

Norfolk  House,  Friday  Evening. 
For  some  time  past  the  market  has  been  waiting  more 
or  less  impatiently  for  the  Bank  rate  to  be  lowered,  but 
it  was  not  until  yesterday  that  the  directors  felt  them- 
selves able  to  gratify  its  wishes  in  this  respect.     During 
the  last  few  days,  however,  the  financial  outlook  has 
become  clearer,  and  there  is  no  doubt  that  the  reduction 
from  the  4  per  cent,  which  has  been  in  force  since  Sep- 
tember 21  to  3i  per  cent,  is  fully  justified  by  the  posi- 
tion.    One  of  the  principal  obstacles  in  the  way  of  an 
earlier  change  was  the  Indian  demand  for  gold,  and  the 
uncertainty  .as  to   the  action  of  the  Government   with 
regard  to  "  earmarking."     More  sovereigns  have  gone 
to  India  this  week  as  well  as  to  Egypt  on  Indian  ac- 
count, and  in  addition  ;£.'665,ooo  has  been  set  aside  for 
the  currency  reserve,  but  there  are  indications  that  the 
requirements  in  this  direction  are  now  nearly  satisfied. 
Foreign  exchanges  also  are  all  in  our  favour,  and  the 
New  York  Exchange  in  particular  has  risen  to  a  point 
which  is  forcing  gold  out.    None  of  the  metal  has  come 
to  London,  but  a  large    amount    has    been    shipped  to 
Paris  in  order,  it  was  said,  to  replace  some  ;£r2,ooo,ooo 
which  had    been    advanced    to    Italy  against  Treasury 
bills.    On  the  other  hand,  the  Argentine  inquiry  for  the 
metal  still  hangs  fire,  and  in  the  meantime  the  Bank  is 
securing  the  greater  part  of  the  weekly  arrivals  from 
the  mines.     India  took  ^^200,000  to  ;£"250,ooo  of  last 
Monday's    parcel,    but    the    Bank     will     get     between 
;^5oo,ooo  and  ;£'6oo,ooo,  and   it   is   also    said    that  in- 
cluded    in     the   bars    already    sent    in    this    week   was 
;^i 00,000  which  had  come  from    the    Continent,  while 
more  is  expected.     On  Monday  ;^7 17,000  will  be  avail- 
able, most  of  which  should  go  to  the  Bank. 

Some  very  heavy  commitments  have  had  to  be  met 
this  week  by  the  Money  market,  and  in  addition  it  was 
anxious  to  clear  oiT  its  indebtedness  at  the  Bank  in  view 
of  the  anticipated  reduction  in  the  rate.  The  strain  was 
consequently  severe,  but  it  was  successful  in  so  far  that 
all  the  loans  and  bills  maturing  up  to  Wednesday  were 
met.  Yesterday  the  loans  falling  due  were  also  paid 
off,  but  the  effort  exhausted  the  market,  which  went 
back  immediately  the  Bank  rate  was  reduced,  and  by 
discounting  short  bills  at  3^  per  cent,  and  borrowing  a 
little  at  4  percent,  increased  its  indebtedness  on  balance. 
To-day  a  further  large  business  was  done  at  the  Bank 
in  bills,  mostly  March  maturities  at  3^  per  cent.    Under 


the  circumstances  credit  has  been  hard  to  come  by,  and 
although  a  little  help  was  obtained  from  the  repayment 
of  ;^"3,ooo,ooo  Treasury  bills  on  Saturday  the  money 
was  slow  in  finding  its  way  into  the  usual  channels. 
Borrowers  consequomtly  have  had  to  pay  3^-4  per  ceivt. 
for  day  to  day  advances,  and  up  to  Wednesday  the  re- 
gular charge  for  weekly  fixtures  was  3J-35  per  cent. 
With  the  reduction  of  the  Bank  rate  lenders  reduced 
their  charge  for  the  latter  to  3J  per  cent.,  and  the  India 
Council  also  accepted  3  per  cent,  or  \  per  cent,  less  or» 
renewals  for  a  month,  but  the  scarcity  of  available  sup- 
plies kept  the  rate  for  overnight  loans  at  the  old  figure 
of  3^-4  per  cent.  A  further  ;^3,6oo,ooo  Treasury  bills 
will  be  paid  off  to-morrow,  but  the  market  docs  not  ex- 
pect to  derive  much  benefit  from  the  transaction  as  most 
of  the  bills  are  held  by  the  agents  for  the  Japanese 
Government.  In  accordance  with  their  usual  custom 
the  joint-stock  banks  have  lowered  the  rate  allowed  oo 
deposits  to  2  per  cent.,  but  the  discount  houses  have 
postponed  any  consideration  of  a  change  until  next 
week. 

The  discount  market  was  so  confident  that  there 
would  be  a  change  in  the  Bank  rate  that  it  was  very 
difficult  to  keep  quotations  up,  especially  as  the  supply 
of  bills  was  far  from  plentiful.  Dear  money  acted  as 
a  check  to  some  extent,  but  those  wIkj  wanted  bills  had 
to  make  concessions,  and  some  parcels  of  ninety-day 
bank  paper  changed  hands  at  3^  per  cent.  When, 
however,  the  reduction  in  the  Bank  rate  had  become  an 
accomplished  fact,  holders  seemed  to  be  more  willing  to 
sell,  and  as  the  larger  offerings  put  brokers  in  a  better 
position  to  maintain  their  rates,  they  quoted  3-fjj-  per 
cent,  as  their  minimum  for  three  months'  bills,  with 
2}i  per  cent,  as  an  alternative.  In  some  quarters  six 
months'  maturities  were  quoted  at  2\^  per  cent.,  but 
this  also  was  top  low  for  actual  business,  and  nothing 
could  be  done  under  3  per  cent. 

From  the  Bank's  own  point  of  view  the  return  issued 
yesterday  showed  a  very  strong  position.  Gold  to  the 
amount  of  ;£.36o,ooo  was  received  from  abroad  and 
;£,  198,000  came  back  from  the  country,  increasing  the 
stocks  of  coin  and  bullion  to  /^38, 892, 000.  The  note 
circulation  was  reduced  by  ;£.3 18,000,  with  the  result 
that  ^^876,000  was  added  to  the  reserve,  making  it 
£^9^¥^3'(^oo<  or  nearly  ;^"i, 000,000  more  than  at  thi- 
corresponding  date  a  year  ago.  Revenue  collections 
more  than  neutralised  the  disbur.semcnt  of  ;^3,ooo,ooo 
for  Treasury  brills,  and  Public  UeposiLs  were  ;£^240,ooo 
higher  at  /ri8,224,ooo,  a  total  which  is  some 
;^6,5oo,ooo  above  last  year's  figure.  The  market 
managed  to  pay  oflf  ;^4, 288,000  of  its  indebtedness  on 
Other  Securities,  but  ran  down  its  balances  consider- 
ably in  doing  so,  and  Other  Deposits  were  ;£;'4, 109,000 
lower  at  ;^37, 304,000.  A  decrease  of  £^400,000  in 
Government  Securities  probably  represents  the  Bank's 
holding  of  the  Treasury  bills  repaid  last  Saturday. 

Next  week's  calls  on  new  issues  amount  in  the  aggre- 
gate to  ;^3, 153,000,  and  are  fairly  evenly  distributed 
over  the  different  days.  Monday's  total  of  ;6 593,000 
includes  ;^367,5oo  on  the  City  of  Perth  (W.A.)  loan 
and  ^£^203, 000  on  Canadian  Western  Natural  Gas  de- 
benture stock.  On  Tuesday  the  Peruvian  (Salt)  loan 
will  take  ;£r5 10,000  and  Mexican  Petroleum  bonds 
;£a90,ooo,  and  on  Wednesday  ;{J'3oo,ooo  will  be  re- 
quired on  Elder,  Dempster  and  Co.  "  A  "  debentures. 
Then  ;£'785,ooo  is  due  on  Thursday,  made  up  of 
;£.36o,c)Oo  on  Brazil  Government  bonds,  ;£"28o,ooo  on 
Rhodesia  Katanga  Junction  Railway  and  Mineral  de- 
bentures, and  a  number  of  small  items,  while  on  Friday 
^^771,000  will  be  required  for  Brazil  Railway  preferred 
shares. 

It  was  reported  in  the  beginning  of  the  week  that  the 
New  Zealand  Government  had  placed  ;£,  1,000,000 
yearling  bonds  privately  on  a  4  per  cent,  basis,  but  this 
does  not  seem  to  have  been  the  case.  There  is,  how- 
ever, a  rumour  that  the  Government  has  been  selling  a 
large  amount  of  3i  p)er  cent,  stock  in  the  market  with- 
out public  advertisement. 

Silver. 
In  addition  to  some  heavy  purchases  of  silver  by  the 
bazaars  to  replace  metal  sold  to  China,  there  has  been 
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a  considerable  amount  of  bear  covering;,  and  a  Conti- 
nental demand  had  also  to  be  satisfied.  Supplies  were 
not  over-plentiful,  especially  as  America  is  not  selling 
freely,  and  the  spot  price  has  risen  by  fd.  to  ay^drper 
oz.,  which  is  the  highest  touched  since  November  7, 
1907.  Forward  metal  was  not  so  much  wanted,  but 
the  quotation  was  advanced  -fj^  in  sympathy  to  2"^^  per 
oz.  At  the  close  the  market  was  quiet  but  fairly  steady. 
Applications  for  the  Rs.  1,40,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  10,20,24,913  in 
bills,  and  Rs.  9,83,00,000  in  telegraphic  transfers.  Of 
these,  Rs.  8,16,000  were  allotted  in  bills  and 
Rs.  1,31,84,000  in  tran.sfers,  tenders  at  is.  4  3-32d.  and 
IS.  4jd.  respectively  receiving  about  21  per  cent. 
Spedal  sales  have  since  been  made  of  Rs.  1,15,883  in 
bills  at  IS.  4jd.  and  Rs.  2,00,000  in  transfers  at 
IS.  4  5-32d.  The  demand  for  remittances,  however,  is 
less  keen,  and  the  amount  to  be  offered  next  week  has 
been  reduced  to  Rs.  i  ,00,00,000.  From  the  commence- 
ment of  the  financial  year  to  the  6th  inst.  the  total  sales 
were  Rs.  32,06,97,732  realising  ;^2 1,480, 696,  com- 
pared with  Rs.  29,96,58,993  for  ;^2o,049,479  up  to 
February  7  last  year. 


BANK    OF    ENGLAND, 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  (or  the 
Week  ending  on  Wednesday,  Feb.  7,  1912. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


56,141,790 


Government  Debt,, 
other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  aiKJ 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£56.141,790 
BANKING   DEPARTMENT. 

£ 


£ 

11,015,100 
7,434,900 
37.691,790 


£56,141,790 


14,553,000 
3,505,832 


iS. 223,964 

37,303,767 
14.106 


Government  Securities 
other  Securities    .. 

Notes 28,'202i585 

Gold  and  Silver  Coin       ..        1,200,116 


£ 
14,870,184 
29,327,784 


Dated  Feb.  8,  1912. 


£73,600,669 


£73, 600,669 
.  G.  NAIRNE,  Chief  Cashier. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Feb.  8. 

Jan.  31, 
1912. 

Feb.  7, 
igi3. 

Increase. 

Decrease. 

£ 

3,532,373 

11,746,400 

41,751.273 

32,695 

14.905,493 
28,219,391 
28,490,857 

Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Kills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve , . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

60,846 
240,393 

Decrease. 

400,000 
4,287,551 

£ 

4,108,937 
,        3,447 
Increase. 

876,406 

3,444,986 

17,983,571 

41,412,704 

17,553 

15,270,184 

.33,615.335 
28,526,295 

3.505.832 

18,223,964 

37,303,767 

14,106 

14,870,184 
29.327.784 
29,402.701 

£ 

4,988,790 

4,988,790 

£ 

Increase. 

£ 
558,116 

4i  P.O. 

Decrease. 

£ 
318,290 

4"p.c. 

27,297,140 

37,337.997 

53i  P.c. 

4     t> 

28,257,495 
38,333.790 

48    p.c. 
4      ,. 

27.939.205 
38,891,906 
52J  P.O. 

ForeiRn  Bullion  movement  for  week  £360,000  in. 
LONDON    BANKERS'   CLEARING, 


1911. 

1910. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,049,682,000 

i,c26,795,ooo 

22,887,000 

1,171,213,000 

1,128,954,000 

42,259,000 



1,516,188,000 

1.394.021,000 

222,167,000 



^P"' 

I. '35, 817,000 

1,343,165,000 



May 

1,450,678,000 

1,466,028,000 

— 

15.350,000 

June 

1,020,472,000 

1,142,819,000 

« 

July 

1,189,951,000 

1,224,277,000 

— 

34,426,000 

Aug. 

1  275,169,000 

I  »3 19, 565 ,000 

— 

44,396,000 

1,018,340,000 

935.810,000 

82,530,000 

1,116,362,000 

1,150,125,000 

— 

33.763,000 

Nov. 

1.404,3-3,000 

1,417,368,000 

— 

12,995,000 

Dec. 

1,265,632,000 

1,209  936,000 

55,796,000 

Total,  1911.. 

1912 
Week  eiiaini! 

14,613,877,000 

14,658,863,000 

- 

44,986,000 

Jan.    3 

181,528,000 

190,873,000 

_ 

9,345,000 

292,774,000 

285,258,000 

7,516,000 

..    >7 

344,306,000 

3 '9,250.000 

25,056,000 



,.   24 

254.212,000 

254,301,000 

— 

59. 000 

Fek^^ 

346,654,000 

338,525,000 

._ 

310,819,000 

262,918,000 

47,901,000 

— 

Total    ,. 

•  730,323,000 

1,651.135,000 

79,198,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  :— 


Arrivals. 


Saturday — Bars          ..        ..  £33,000 

Monday— Bars  . .        , .        . .  98.000 

„          Australia    , ,        . ,  8,000 

Tuesday— Bars 209,000 

Wednesday— Bars      ,.        ,,  236,000 

Thursday—  Bars          , ,        . ,  246,000 

Friday — Bars 180,000 

Nett  efflux     ••        ..  120,000 


3^1,130,000 


Withdrawals. 


Wednesday— Egypt     ..         ..  £iy>,9(» 
'  idia 


Thursday— 


-Ind 


900,000 
25,000 
(set  aside)     6$5,ooo 


£1,130,000 


TREASURY   BILLS   OUTSTANDING. 


Amount, 

Duration. 

When  repayable. 

Rale  per  ceoi . 

£ 
3,600,000 

3,400,000 

3,500,000 

3,000,000 

♦5,100,000 

6  montlifl 
6  months 
3  months 
6  months 

1913, 

Feb.  II. 

Feb.  25. 
March  8. 
March  16. 

£  :  d 

3    3    7: 
307; 
3    6    i 
3    3    2i 

18,600,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Feb.  3.) 


Revenue. 

Expenditure. 

Customs          

548,000 

National  Debt  Service 

£ 
362,395. 

Excise 

445.000 

Development  &  Roadlmpvt. 

Estate,  &c.,  Duties  .. 

512,000 

Payments   to    Local    Taxa- 

Stamps  

177,000 

tion     

140,00a 

Land  Tax  and  House  Duty. 

230,000 

Other   Consolidated     Fund 

Property  and  Income  Tax  . 

3,266,000 

Charges        

10,316 

Land  Values  Duties. . 

50,000 

Supply  Services 
Bullion  Advances     .. 

2,840.900 

Post  Office       

250,000 

Crown  Lands 



Advances   for    Interest   on 

Suez  Canal  &  Sundry  Shares 

— . 

Exchequer  Bonds  . . 

— 

Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

271.421 

under  Cunard  Agreement 

Bullion  advances  repaid     . . 

100,000 

( Money)  Act,  1904  , . 

— 

Repayment  of  Advances  for 

Treasury  Bills 



Interest     on     Exchequer 

Under  Telegraph  Acts  1892-7 

200,000 

Bonds  under  the  Capital 

Under  Telephone  Transter 

Expenditure  (Money)  Act, 

Act     ..         

— 

1904 

— 

Under  Military  Works  Acts, 

For  Exchequer  Bonds  issued 

1807-1903       

Public  Buildings  Expenses' 



under  Cunard  Agreement 

(Money)  Act,  1904  . . 

— 

Act 



Exchequer  Bond  issue 

— 

Under    Public  Offices  Site 

Telegraph  Acts,  1892-1907  ., 

— 

(Dublin)        



Telephone  Transfer  Act     . . 

— 

Land  Registry 

6,000- 

Military  Works  Acts 

— 

Surplus  Rev.  1907-8  applied 

Public  Buildings  Expenses.. 

— 

under  Fin.  Act,  1008 
Old    Sinking  Fund    1910-11 

3,000 

Public  Offices  Site  (Dublin) 

— 

Cunard  Loan 

— 

applied  to  reduce  Debt  . . 

— 

Suez  Canal  Drawn  Shares  .. 

— 

Cunard  Loan  repayment    . . 

— 

China  Indemnity 

— 

Suez  Canal   Drawn  Shares 

Ways  and  Means  Advances 

— 

applied  to  Reduce  Debt  ., 

— 

Temporary    Advances    De- 

China Indemnity 



ficiency         

— 

Treasury  Bills  (nett  amount* 

— 

Decrease      in      Exchequer 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

9,900 

balances        

623,090 

repaid            3,000,000 

Increase      in       Exchequer 

balances       

£ 

— 

^6,472,5"     1 

5,472.5" 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  [ 
25  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


Feb.  3,  1912 


£ 

78,278,000 
17,788,000 

399,682,000 
10,128,000 

380,378,000 

15.460,000 

83,326,000 

12,740,000 

96,066,000 

^,2o4/x>o 


Jan.  27, 1912  Jan.  20, 1912  Feb.  4,  191Z 


i 
76,912,000 

18,278,000 
395,590,000 

10,154,000 
376,902,000 

i6,c86,coo 

82,560,000 

12,630,000 

95,190,000 

9,140,000 


73.726,000 
18,432.000 

391,192,000 

io,:63,ooo 

371,216,000 

16,794,000 

79,846,000 

12,312,000 

92,158,000 

7,380,000 


£ 

59,516,000 
14,664.000 

261,718,000 
9,424,000 

268,212,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Feb.  3, 1912. 

Jan.  27, 19H. 

Jan.  20,  1912. 

Feb.  4, 191 1. 

Loans  

Specie 

Deposits 
Legal  Tenders 

117,703,600 

12,557.600 

117,295,800 

2.197,000 

118,454,000 

12,825,000 

118,232.800 

2,305,800 

120,265,000 

13,254,200 

120,065,800 

2.223,000 

218,387,800 

M,9l  1,800 

»09,440,o» 

4,081,000 

BANK 

OF  FRANCE  <25  francs  to  the  JE) 

Feb.  8,  igi2. 

Feb.  I,  1912. 

Jan,  25,  igi2. 

Feb.  9,1911. 

Gold  in  hand 

127,403,360 

£ 
127,353.400 

127,568,160 

«29,89»,3«o 

Silver  in  hand 

32.412,440 

32,234,720 

3«,I7I,!»40 

32,931,80a 

Bills  discounted 

52,573,920 

61,842,800 

59,797,720 

45.69S.280 

Advances 

27.913.640 

27,346,880 

28,818,64a 

24,611,160 

Note  circulation 

214,534,560 

218,703,680 

212,873,320 

211,859,32a 

Public  deposits 

10,019,160 

11,299,7:0 

12,894,080 

6,508,040 

Private  deposits 

22,417,680 

22,796,920 

31,630,840 

21,037.080 

Foreign  Bills., 

555.920 

469,840 

471.760 

i.3M,«oo 

Proportion  between  buUioo  and  circulation  74^  per  ceut.   against  TaH  P^' 

cent,  a  week  ago. 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


NETHERLANDS  BANK  (12  Floring  to  the  £). 


Cash  in  band 
Treasury  Notes 
BHls  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Jan.  31,  1912. 


I 

59,261,800 
2,215,500 

54,210,350 
4,653,000 

85,997.050 

31,365,550, 


}an.  23, 1912. 


i 
60,459,550 

2,356,500 
56,573,200 

2,658,850 
81,939,200 
38,177,700 


Jan.  ij,  1912 


C 
56,808,350 

2,060,650 
63,808,900 

3,209,950 
88,837,450 
34,910,400 


Jan.  31,1911. 


I 
55.352,200 

3,086,200 
45,820,750 

5,660,200 
78,625,200 
27,283,800 


Note  circulation  btlow  legal  mazimuni,  subject  to  tfgcatiofi.  £13.5x9,700  against 
'£10,580,100  below  tbe  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  i). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Jan.  31,  1912. 


£ 

53.839.708 
12,420,167 
2,500,000 
4,597.917 
97.419.958 
39.043.292 


Jan.  23, 1912.  Jan.  13, 1912 


£ 
53.846,000 
12,345,167 
3,500,000 
4.455.625 
90,180,458 
33,037.292 


i 
J3.949.417 

X2, 105. 292 

2,500,000 

4.090,917 

93.573.917 

37.294.9'7 


Feb.  6, 1911. 


£ 

55.225,791 
12,467,291 
2,500,000 
3,190,083 
88,738,168 
26.751.375 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
"Government  Securities 


Feb.  3,1912.  Jan.27,  1912.  Jan.  20,  i9i2>Peb.  4,  igix. 


£ 

16,742,286 

30,096,493 

5.418.932 

28,712  6«l 
24.973.363 
71,436,996 
17,926,61 5 
1,461,422 
5.014.132 


£ 

16,738,918 

30,284,140 

5.345.186 

28.570,336 

25,214,731 

71,074.991 

18,215,190 

1,751,298 

4,533,266 


£ 
16,736,945 
30,201,853 

5,375.111 
28.857,436 
24.732,537 
70,948.956 
18,264,986 
2,068,953 
4.810,759 


£ 
16,456.390 
30,757.683 

5,346.877 

3'. 351.833 
24,979.775 
68,838,397 
18,272,897 
1,160,786 
6,012,587 


BANK  OF  ITALY  (25  lire  to  the  £). 


Jan.  10,  igii  Dec.  31,  X911  Dec.  20,1911  Jan.  10,1911 


Total  cash 
Inland  Bills       .. 
Foreign  Bills    .. 
Advances  ..        .. 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 
45,757.680 
19,702.400 
2,826,880 
4,257.240 
6,826,040 
66,822,640 
5.563.520 
2,645,480 


£ 

44.998.440 

22,237,520 

2,760,720 

4,847.'20 
6,601,400 
67.748,400 
5,997,120 
2,007,560 


£ 

44,917.200 

19,930,560 

2,987,080 

4,045,720 

6,482,880 

65,710,800 

5.403,400 

2.357.440 


£ 

42,831,920 

19,696,920 

2,767,960 

4,478,280 

6,707,240 

60,144,760 

4,620,240 

2,965,840 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

i  I 

Feb.  3,  igi2.  Jan.  23,  igi2.  Jan.  18, 1912  Feb.  3, 19XX. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


t 
9,993,960 

27,433.760 

37.726,520 

4,371.680 


£ 

10,027,120 

26,269,160 

36.969,520 

3,506,880 


£  I 

10,908,680     8,559,960 

36,160,720    25,521,680 

36,855.440    34,447.160 

3,860.000  i  4,012,560 


BANK    OF    SWEDEN. 


Gold     .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securiiies  .. 
Discounts  and  Loans 
Notes  in  circulation 
Peposits  at  notice  . 


Feb.  3, 1912. 


i 
4,799.000 

5,088,000 

921,000 

5,589,000 
10,549,000 
2.171,000 


Jan.  27,  1912. 


i 
4,803,000 

4,870,000 

921,000 
5,525,000 
9,837,000 
2,589,000 


Jan.  20,  1912. 


I 
4,719,000 

5,018,000 

921,000 

5,862,000 

10,117,000 

2.711,000 


Feb.  4, 191 1. 


4,462,000 

3,253,000 

714,000 
7,236,000 
9.953.000 

2,073,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  Sec*s. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


]an.  31,  1912. 


2,189,000 

1,187,000 

519,000 

3,214,000 

4,596,000 

618,000 


Jan.  22,  1912. 


i 
2,207,000 

1,164,000 

518,000 

3,202,000 

4,600,000 

618,000 


Jan.  IS,  1912.    Jan.  31,  igii 


i 
2,199,000 

X,I40,COO 

530,000 
3,256,000 
4,768,000 

472,000 


I 

1,850,000 

1,404,000 

532,000 

3,806,000 

4,207,000 

511,000 


SWISS  NATIONAL  BANK  (25  trancs  to  the  JE). 


Gold 

Bills 

Note  circulation     .. 
Short  term  advances 


Jan.  31, 1911. 


6,547,597 

4.336.859 

10.476,558 

1,764,295 


Jan.  15,  1912.     Jan.  6,1912. 


£ 
6,426,100 
5.058,412 
10,659,548 
2.155.136 


£ 

6,436,161 

5,494,758 

11,404,772 

1.812.753 


Jan.  23,  igii. 


6,250,012 
4,302,100 

9.537,184 
845.840 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburgand  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenbagen   

Cbristiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  uiontlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Jan.  30. 


I2'2 

I2'4| 
25-6iJ 
2071 
20"71 

25-25 

25'47i 

25*574 

24*45 

25 

2575 

48g 

43g 

48ft 

48A 

18-49 

18-50 

18-50 


Feb.  J. 


Feb.  6. 


I2-2 

12-2 

I2-4i 

I2-4J 

35-60 

25-6li 

2072 

20-72 

30-72 

20-72 

25-25 

25-26! 

»5-474 

20-471 

25-48* 

25-4SS 

25-574 

25-57i 

»4-45 

24-46 

35 

25 

35-76i 

25-75 

48a 

48i! 

43| 

43i 

488 

t\ 

18-48 

18-49 

18-49 

18-50 

18-49 

18-50 

Feb.  8. 


12-2 

12-45 

25-6ii 
20-73 

20-73 
35-25 

25-47§ 

25-48? 
25-58! 
24-46 
25 

48| 

481 

18-49 

18-50 

18-50 


Gold        

Silver 

Bills  disconrued,  etc.. 
Note  Circulation  . 
Deposits  . .     . 


Feb.  3,  igi2  Jan.  37, 1912  Jan.  30,  X912 


I 

11.991,354 

1.173.159 

14.365,120 

24.904,  ' 

1.020,' 


1. 167 

),30I 


£    . 

11,988,980 

1,078,155 

14,317,315 

34,689,341 

988.243 


£ 

11,976,145 

941,605 

14,825,512 

25,071,665 

1 ,030,729 


Feb.  4, 191 1 


10,819,009 
*,39l,89l 
11,235,624 
23,466,697 
328.256 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Pans 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuif! 
New  York  .. 

Lisbon 

Madrid 


ctiqs. 
obos. 
tight 
chqs. 
cbqs. 
siKbt 
3  mths 
sight 
sight 
sight 


Last    i 
week's 


Lalnl. 


35-35: 
35-32 

13V 

30-: 

20-501 

34-11; 

9385 
4-87J 

49d. 
37-23 


25-25* 

«534l 

12-09 

20-51 

20-49 

24  i3i 

93«5 
4-87A 
49A<1- 
47-23 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  .1 

Calcutu : 

Bombay | 

Hong  Kong. ...I 
Shanghai  ....I 
Singapore  .... 
Yokoliama 


abort 
tight 
3  miht 
90  dys 
90dys 
T.-f. 
T.T. 
T.T. 


Lul 

week't 


«}'33i 
»J-4» 
110*22 

i/iiM. 


T.T.  i  2/4A'i. 
4intha    2/otd. 


BANK  AND  DISCOUNT  RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open  llaritM. 

LiM 
Week. 

L«t«t. 

Paris         

3| 

Sept.  31,  1911. 

3| 

3 

3I 

Berlin       

5 

Sept.  19, 1911. 

31 

Hamburg , 

5 

Sept.  19,  1911. 

3 

3Z 

Amsterdam          

4 

Oct.  2,  1911. 

3 

xk 

Brussels • 

4i 

Oct.  36, 191X. 

3 

3 

1 

Vienna 

5 

Sept.  21, 1911. 

4 

4 

1 

Rome         

54 

Sept.  37,  19" • 

5 

s 

St.  Petersburg 

5 

May,  1909. 

— 

~~ 

Madrid 

4i 

August  21,  1901. 

4 

♦, 

Lisbon 

6 

January  9,  1908. 
Sept.  29,  1911. 

A 

Jt 

Stockholm          

5 

A 

Copenhagen       

Calcutta 

5 

Sept.  28,  1911. 

5 

3 

8 

January  26,  1913, 

^ 

Bombay 

8 

Febmary  i,  X9i3. 

— 

— 

New  York  call  money  . . 

»*--»* 

— 

— 

■" 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  „ 

Four  months  „ 

Six  months  ., 

Three  months  fine  inland  bills 
Four  montht 
Six  uionthi 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate      

,,  ,,         short  loan  rates  ..         

Bankers' rate  on  deposits  ..         ••        

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice  .. 

Current  rates  for  7  day  loans        3^ — 3^ 

,,  for  coll  loans  ..        • 39 — 1% 


I 


3i 

4 


:;i 


3i-3i 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Friday,  March  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  Feb.  12. 


Continuation  Days. 
Tues.,  Feb.  13. 
Tues..  Feb.  27. 


Ticket  Days. 
Wed.,  Feb.  14. 
Wed.,  Feb.  28. 


Pay  Days. 
Thurs.,  Feb.  15. 
Thurs.,  Feb.  29. 


The  anxiously   awaited   reduction   in  the  Bank   rate 
took  place  on  Thursday,  but  the  immediate  effect  was 
not  very  inspiriting,  and  it  remains  to  be  seen  whether 
business  will  respond    to   the   optimistic   anticipations 
of  those  who  were  quite  certain  of  a  nice  outburst  of 
activity   as   soon    as  money  became  a   little   cheaper. 
No  doubt  the  drop  in  the  official  standard  will  have 
some  effect  on  contango  rates  at  next  week's  settle- 
ment, but  general  conditions  do   not   favour  a   return 
to  real  ease  in  the  immediate  future.     Those  who  must 
have  a  plentiful  supply  of  money  in  sight  before  they 
buy   will   have  to  wait   some    little    time   yet.      Most 
markets  are  very  poorly  supplied  with  business.   There 
does  not  appear  to  be  any  actual  lack  of  confidence, 
but  the  public  is  not  in  the  mood  to  do  much,  and  both 
speculative   and    investment    dealings   have   been    re- 
duced to  very  slender  proportions.     None  of  the  big 
markets  have  even  pretended  to  be  active,  and  some  of 
the  dealers  say  that  business  will  not  wake  up  until 
something    happens    to    rouse    the    Yankee    division. 
When   Americans   are  lively  the  whole    House   seems 
busy ;  when  they  are  dead  most  other  markets  seem 
quiet  also.     This  is  probably  an  exaggeration,  but  the 
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notion  is  not  entirely  without  foundation.  The  public 
finds  no  attraction  in  Home  Railways  with  the  f)ossi- 
bility  of  a  coal  strike  hanging  over  the  country, 
Rubbers  have  dropped  out  of  favour,  Mines  we  know 
are  practically  hopeless,  and  neither  Foreign  Rail- 
ways nor  Foreign  Bonds  are  much  sought  after  be- 
cause foreign  countries  seem  to  be  at  least  as  deeply 
afflicted  as  our  own  with  labour  disturbances  and  other 
domestic  troubles.  New  issues  have  not  been  going  at 
all  well.  There  is  nothing  the  matter  with  the  security 
behind  the  Rio  loan,  but  the  market  adjudged  it  too 
dear,  and  the  underwriters,  fortunately  strong  people, 
were  left  to  take  up  59  per  cent.,  while  the  under- 
writers of  the  Wisconsin  issue  were  landed  with  91 
per  cent. 

Consols,   Trustee  Securities,  &c. 

The  Consol  market  has  been  more  interesting  than 
usual.  Prices  were  raised  at  the  end  of  last  week 
by  speculative  purchases  supposed  to  be  based  on  the 
idea  that  the  Chancellor  would  go  to  the  City  on 
Saturday  with  a  cut  and  dried  plan  for  improving  the 
position  of  the  premier  security,  and,  incidentally,  gilt- 
edged  stocks  of  all  kinds.  But  he  held  out  very  cold 
comfort  to  those  who  are  really  concerned  with  the 
state  of  the  national  credit,  and  on  Monday  the  specu- 
lators who  had  bought  wamted  to  sell  again.  So  down 
went  the  price,  but,  rather  to  the  surprise  of  most 
people,  it  was  soon  picking  up  again,  and  has  been 
slowly  improving  throughout  the  week.  The  Govern- 
ment was  a  steady  buyer,  taking  ;^5o,ooo  daily,  and 
the  market  got  an  idea  into  its  head  that  Lord 
Haldane's  visit  to  Germany  was  a  political  one,  con- 
nected with  the  question  of  armaments  and  things  of 
that  sort.  This  belief  also  tended  to  keep  gilt-edged 
securities  up,  because  even  the  short-sighted  Stock 
Exchange  knows  that  no  permanent  improvement  in 
the  national  credit,  as  expressed  in  the  price  of 
Consols,  can  come  about  until  the  colossal  expenditure 
which  is  such  a  burden  on  the  taxpaying  community 
is  substantially  reduced.  Consols  are  nicely  up  on  the 
week,  and  the  Annuities,  Irish  and  India  issues  show 
fair  gains.  Bank  of  England  stock  dropped  3.  A  few 
movements,  all  upward,  have  taken  place  in  British 
Corporation  stocks,  and  the  same  can  be  said  of 
Colonial  and  Provincial  Government  stocks.  Indian 
and  Colonial  and  Foreign  Corporation  stocks  showed 
movements  in  both  directions. 

Foreign  Government  Securities. 

The  great  majority  of  Foreign  Governiment  stock's 
have  had  little  to  affect  them  directly.  Chinese  bonds 
have  shown  pronounced  strength,  and  it  is  satisfactory 
to  find  that  while  the  Customs  revenues  allocaited  to 
certain  of  the  loans  are  considerably  less  than  last  year, 
they  are  showing  steady  improvement,  the  decrease  for 
December  being  less  than  in  November,  and  the  drop 
in  January  smaller  than  in  December.  All  the  week 
we  have  been  promised  an  immediate  abdication  edict, 
and  it  will  no  doubt  come  in  due  course,  but  the 
Manchus  seem  very  reluctant  to  make  the  plunge  which 
will  bring  their  power  to  an  end.  Japanese  have  moved 
narrowly,  and  the  South  American  group  has  been 
rather  idle.  Movements  have  been  few  and  irregular. 
A  very  heavy  fall  took  place  in  Nicaragua  1909  bonds. 
Bondholders  have  been  without  news  ifor  some  weeks, 
and  are  ignorant  of  tlie  present  position.  Some  of  them 
have  been  selling,  and  every  offer  means  a  drop  in  the 
price.  The  close  is  not  at  the  worst,  but  the  fall  on 
balance  is  9  points.  Colombian,  Guatemala  and  Salva- 
dor all  fell  away.  Persian  bonds  were  lower,  which  is 
hardly  surprising.  Europeans  have  been  very  idle. 
Greeks  and  Russians  were  a  little  better,  but  Turkish, 
Spanish  and  Servian  lost  ground. 

Home  Railway  Stocks. 
Home  Railway  market  dealers  had  made  up  their 
minds  that  peace  was  assured  in  the  coal  mining  in- 
dustry, and  were  greatly  diiisturbed  when  the  clouds  be- 
gan to  gather  once  more,  .^t  the  moment  the  situation 
must  be  considered  menacing,  but  there  is  still  time 
to  adjust  differences,  which  are  really  concerned  only 


with  principles.  Neither  side  is  anxious  to  pixx;eed  to 
extremes,  and  both  masters  and  men  recognise  how 
disastrous  must  be  the  effects  of  a  national  stoppage. 
If  the  worst  happens,  the  chief  responsibility  will  rest 
on  the  South  Wales  ownems.  Traffic  returns  were  satis- 
factory in  the  maiin,  but  there  were  one  or  two  disap- 
pointing announcements,  and  busLnesis  at  all  time  was 
slow.  The  final  important  dividend  declarations  were 
made  on  Thursday,  and  did  not  improve  matters.  No 
improvement  was  looked  for,  but  any  reduction  had 
not  been  seriously  contemplated,  and  the  market  was 
disagreeably  surprised  when  -the  Great  Western  an- 
nounced a  decHne  of  J  per  cent,  per  annum  to  7^  per 
cent,  per  annum,  with  only  a  small  increase  in  the 
sum  carried  forward.  The  increase  in  expenses  out- 
stripped the  growtla  in  revenue,  all  owing  to  the  strike. 
The  North-Western  Company  maintains  its  distribu- 
tion ait  the  rate  of  yf  per  cent,  per  annum,  and  places 
an  extra  ;^50,ooo  at  ;^i 50,000  to  reserve,  carrying 
forward  a  rather  smaller  sum.  Prices  moved  erratically, 
generally  with  a  downward  tendency,  and  took  a  shanp 
plunge  when  a  crisis  was  reached  in  the  coal  negotia- 
tions, but  the  closing  figures  were  not  the  worst.  In- 
vestment demand  was  on  a  very  small  scale,  and  with 
the  account  getting  near,  professionals  were  inclined 
to  take  in  sail. 

Colonial  and  Indian  Railways. 
The  Grand  Trunk  dividend  has  been  the  chief  topic 
in  the  Colonial  Railway  market.  The  nett  gain  for  the 
five  months  to  the  end  of  November  was  about 
;^io2,ooo,  but  these  figures  provide  no  useful  guide  to 
the  actual  iresults  for  the  half-year,  because  of  the  extra- 
ordinary adjustments  that  almost  invariably  take  place 
in  the  final  month,  but  the  market  was  disposed  to  look 
for  i-i  J  per  cent,  on  the  third  preference  stock,  as  com- 
pared with  ^  per  cent,  a  year  ago.  Only  the  more 
optimistic  expected  the  higher  rate,  and  it  was  notice- 
able that  towards  the  end  prices  showed  rather  pro- 
nounced dulness.  The  dividend,  which  was  announced 
to-day,  is  referred  to  in  the  final  paragraph.  The  traffic 
return  for  the  last  ten  days  of  January  showed  an  in- 
crease of  ;^2i,690,  but  there  was  a  working  day  more 
than  in  191 1.  The  Canadian  Pacific  ten-day  traffic  was 
better  by  the  fine  sum  of  $863,000,  and  for  a  time  the 
price  advanced,  but  towards  the  close  a  moderate  set- 
back occurred,  partly  because  the  president  of  the  road 
had  been  talking  about  the  serious  congestion  of  traffic 
in  the  Western  Provinces,  and  had  voiced  the  opinion 
that  the  Western  roads  would  have  to  be  provided  with 
greatly  increased  terminal  facilities  and  rolling  stock. 
But  no  one  apprehends  that  the  10  per  cent,  dividend 
is  in  danger.  Quite  a  fair  number  of  Indian  Railway 
issues  closed  better. 

American  Railroads. 

Gold  continues  to  leave  New  York  in  large  amounts. 
Money  remains  quite  easy,  but,  nevertheless,  the  move- 
ment is  not  altogether  relished  for  two  reasons.  That 
gold  can  be  spared  easily  is  evidence  of  stagnant  trade, 
and  there  is  also  the  fear  that  with  American  borrowing 
still  on  a  large  scale,  it  might  not  be  easy  to  get  the 
money  back  again  sliould  it  be  wanted.  It  is  much 
easier  to  send  gold  into  France  than  it  is  to  get  it  out. 
The  market  shows  few  signs  of  becoming  active.  The 
turnover  of  shares  is  not  50  per  cent,  of  the  amount  re- 
quired to  make  things  even  moderately  lively.  Wall 
Street  believes  that  the  Money  Trust  investigation  can- 
not hurt  it,  but  it  cannot  do  much  good,  and  the  diffi- 
culties of  the  bulls  do  not  diminish.  It  is  still  notice- 
able that  adverse  influences  have  more  effect  than  any- 
thing favourable.  Prices  go  down  readily  when  the 
bears  get  hold  of  anything  at  all  unfavourable.  This 
week  they  talked  about  disappointing  Steel  tonnage 
figures  for  the  past  month,  and  made  the  most  of  the 
alleged  drastic  action  of  the  Government  against 
certain  of  the  company's  officials,  who  were  charged 
with  destroying  some  of  the  books  which  the  autho- 
rities will  call  for  in  connection  with  the  investigation. 
The  Milwaukee  December  earnings  were  better  than 
had  been  expected,  but  did  not  strengthen  the  price, 
chiefly  because  the  market  is  convinced  that  the  stock  i& 
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likely  to  rest  on  its  present  5  per  cent,  basis  for  some 
time.  There  will  be  no  hurry  to  raise  the  dividend  now 
that  the  reduction  has  taken  place.  Equally,  Great 
Northerns  made  practically  no  response  to  the  big  in- 
crease in  the  gross  receipts  for  January.  The  monthly 
return  of  the  American  Copper  Producers'  Association 
was  rather  better  than  expected,  and  helped  to 
strengthen  prices  so  that  at  the  close  some  quotations 
are  up  and  some  are  down. 

Foreign  Railways.  ' 
Mexican  Railway  stocks  have  been  rather  heavily 
sold.  The  latest  traffic  showed  another  substantial  in- 
crease of  $32,400,  but  reports  came  along  of  further 
political  disturbances  in  Mexico,  accompanied  by  fresh 
threats  of  intervention  by  the  United  States.  A  num- 
ber of  bulls  closed  up  somewhat  hurriedly.  The  nctt 
earnings  for  the  past  half-year  as  revealed  by  the  last 
monthly  statement  were  larger  by  $72,300  compared 
with  the  corresponding  six  months  of  1910,  and  an  in- 
creased dividend  on  the  ordinary  stock  will  doubtless 
be  forthcoming,  an  excellent  achievement  considering 
the  heavy  losses  of  traffic  througih  the  revolution. 
Mexico  North-Western  issues  have  also  fallen  sharply, 
and  Interoceanic  second  preference  gave  way  a  little, 
but  Mexican  Southern  improved.  Argentine  Railway 
stocks  have  been  moving,  but  without  any  decided  tend- 
ency. It  is  said  that  the  company  has  broken  the  back 
of  the  strike  by  taking  on  fresh  men,  and  that  the 
demand  of  the  strikers  for  full  reinstatement  is  not 
likely  to  be  realised.  The  traffics  for  the  past  week 
were  again  poor,  but  the  decreases  are  gradually 
diminishing.  The  United  of  Havana  announced  a  much 
smaller  gross  gain  than  had  been  anticipated,  and  the 
price  has  lost  ground.  Colombian  Railway  issues  have 
fallen  severely.  The  outlook  is  evidently  not  much 
liked.  Are  remittances  in  arrear?  San  Paulo  is  up  a 
point  or  so,  and  Bolivar  and  Salvador  issues  have  ad- 
vanced. Antofagasta  deferred  rose  4.  Guayaquil  and 
Quiito  bonds  dropped  2. 

Banks,  Breweries,  &c. 
Moderate  dealings  have  taken  place  in  the  Banks 
section.  Changes  were  numerous,  but  not  large  as  a 
rule.  The  principal  was  a  gain  of  i  J  in  Chartered  of 
India.  National  of  India  fell  J.  One  of  the  most  in- 
teresiting  incidents  was  a  disitinot  revival  of  interest 
in  the  Brewery  division.  Over  six  dozen  movements 
have  taken  place  during  the  week,  and  anything  like 
that  has  not  been  experienced  for  a  very  long  time. 
With  one  or  two  exceptions  all  the  changes  were 
favourable.  There  seems  to  have  been  a  decided  change 
of  sentiment,  probably  owing  to  a  recognition  of  the 
fact  that  depression  had  been  carried  too  far.  Business 
could  not  be  described  as  active,  but  it  was  undoubtedly 
larger.     Suez  Canal   rose  2. 

Commercial,  Industrial  and  Electric. 
A  demand  sprung  up  for  British  Westinghouse  10 
per  cent,  preference  shares,  and  the  price  has  risen  J, 
making  it  |-f  for  the  £^  share.  No  dividend  has  been 
paid  since  1904,  and  a  reorganisation  was  carried 
through  a  few  years  back,  but  the  buving  was  said  to 
be  of  the  right  sort.  The  debenture  issues  also  went 
up.  Associated  Cement  have  fallen  back,  but  Bovril 
and  Aerated  Bread  shares  were  a  shade  firmer.  Hotel 
issues  remained  dull,  and  Harrod'.s  Stores  ordinarv  and 
founders'  shares  slipped  back.  Dick,  Kerr  debenture 
stock  advanced  5*.  Eley  Bros,  shares  improved  further, 
and  Textiles  were  brighter.  Maypole  Dairy  deferred  were 
m  steady  demand  and  advanced  J  to  2^.  The  nominal 
vaiue  is  2S.  Gramopxhones  were  dullish.  Telegraph 
Construction  added  i.  .Another  sharp  rise  was  recorded 
in  Gas  and  Electric  of  Baltimore,  and  Kaministiquia 
capital  stock  jumped  up  5.  Mexican  stocks  were  lower. 
Edmundsons  prerference  gained  A.  Monitreal  Light  and 
Power  fell  2. 

Financial  Land,  Trists,  &c. 
A  brisk  business  was  reported  in  Argentine  Land 
and  Investment  securities.  "The  companv  is  believed 
to  have  carried  through  some  good  business,  and  the 
preference  have  risen  j^,  the  ordinarv  |,  and  the  in- 
come stock  2.     Santa  Fe  Land  shares' were  active  and 


strong,  and  Southern  Alberta  went  up.  Mortgage  and 
Debenture  preference  shares  lost  J.  Hudson's  Bay 
were  lively  again,  and  ended  ai  better,  not  quite  at  the 
best.  Trust  stocks  go  steadily  ahead,  and  again  there 
are  some  big  advances  to  record.  Investment  deferred 
added  8,  River  Plate  and  General  deferred  jh.  Foreign 
and  Colonial  deferred  5,  Industrial  and  General  ordi- 
nary and  River  Plate  and  General  ordinary  4,  and 
Army  and  Navy  deferred  3.  Improvements  of  ^  to  2 
were  numerous,  .\bout  one  and  a-half  dozen  Gas 
stocks  have  advanced.  Insurance  shares  showed 
strength,  the  principal  gains  being  2^  in  Sun  Life  and 
I  in  Provident  Clerks'  Accident. 

Iron,  Coal,  Nitrate  and  Shipping. 
A  fairly  good  tendency  has  prevailed  in  the  Iron, 
Coal  and  Steel  group,  and  prices  were  not  much 
affected  when  the  coal  situation  became  threatening. 
The  most  striking  movement  was  a  rise  of  9^  in 
Thames  Iron  Works- debentures.  There  was  a  story 
of  alliance  with  a  northern  firm,  but  no  one  seems  to 
know  anything  about  it.  Nitrate  shares  showed  the 
usual  small  irregular  movements,  with  business  almost 
at  a  standstill.  In  the  Shipping  list  a  sharp  jump  >i( 
i'{  in  Leyland  preference  was  the  chief  event.  The 
shares  have  had  no  dividend  since  1903,  and  there 
is  a  huge  debit  to  clear  off,  but  recent  earnings  have 
been  good,  it  is  said,  and  a  scheme  for  funding  the 
arrears  of  preference  dividend  is  hinted  at.  P.  and  O. 
and  Royal  Mail  were  lower,  and  .African  Steam,  Mer- 
cantile Steam,  Moulder  preference  and  Nitrate  Pro- 
ducers' Steam  advanced.  Colombia  Navigation  de- 
bentures fell  4. 

Rl'BHER    AND   OiL. 

Very  little  attention  was  paid  to  the  Rubber  section. 
It  is  doubtful  if  the  public  buying  during  the  recent  re- 
vival was  so  extensive  as  dealers  made  out.  Anyhow, 
it  has  come  to  a  very  sudden  stop,  and  the  market 
is  once  more  in  the  hands  of  professionals.  Dealings 
have  been  narrow  and  had  no  great  influence  on  prices. 
They  moved  up  and  down  in  a  spiritless  fashion  with, 
on  the  whole,  a  dull  tendency.  Oil  shares  were  less 
lively.  The  demand  for  Maikop  things  seenTs  to  have 
been  very  easily  satisfied,  and  the  rise  in  quotations 
,  was  not  fully  maintained.  Spies  recovered  after  a 
further  fall,  and  Shells  have  been  pretty  good  through- 
out. 

Telegraphs,  Telephones  and  Omnibls. 

Marconi  shares  have  shown  a  good  deal  of  fluctuation 
and  are  a  little  lower  at  the  end.  .\t  the  close  of  last 
week  a  story  was  circulated  that  a  quotation  for  the 
new  shares  had  been  refused  owing  to  certain  irregu- 
larities, and  the  price,  which  had  been  as  high  as  4^, 
dropped  back  to  4.  The  statement  was  officially 
denied,  and  the  shares  speedily  recovered,  but  they 
have  not  been  such  a  good  market  since.  .At  the  same 
time  the  market  is  probably  less  top-heavy  than  it 
was.  Speculation  has  been  very  extensive  and  needs 
restraining.  West  India  and  Panama  and  West  Coast 
of  .America  ordinary  issues  were  less  lively,  and  have 
dropped  back.  National  Telephone  preferred  and  de- 
ferred improved  a  little,  but  the  third  preference  was 
fractionally  lower.  London  General  Omnibus  is  down 
4  as  the  result  of  moderate  dealings.  The  fusion 
scMeme  will  go  through,  no  less  than  75  per  cent,  of 
the  Omnibus  stockholders  having  signified  assent. 
The  preference  shares  were  better,  but  the  "C"  de- 
benture stock  lost  i|.  General  Motor  Cab  preferred 
shares  and  debentures  advanced,  and  B.E.T.  6  per 
cent,  preference  improved  2J.     Mexico  Trams  lost  2. 

Friday  Evening. 
Markets  were  very  idle,  partly  because  the  settle- 
ment is  at  hand  and  dealers  were  squaring  their  books. 
Prices  had  no  settled  tendency.  Consols  were  weaker, 
and  Home  Railways  declined  owing  to  pessimistic 
utterances  regarding  the  coal  position.  .Americans 
were  a  little  brighter  in  the  afternoon  on  New  York 
buying,  but  Canadas,  after  a  steady  opening,  had  a 
sharp  fall,  part  of  which  was  recovered.  Mexicans  had 
a  good  rise,  and  the  Grand  Trunk  dividend  of  li  per 
cent,  on  the  third  preference  was  up  to  the  best  antici- 
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pations.  Prices  advanced  substantially.  Foreign- 
bonds  were  quiet.  Rubber  shares  drooped.  Hudson's 
Bay  lost  a  little,  and  London  General  Omnibus  showed 
no  changfe  at  the  end.  Oils  were  fairly  steady.  The 
fall  in  South  Africans  continued,  Paris  selling  again, 
but  Copper  shares  benefited  from  the  latest  return  of 
the  American  Producers'  Association. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  Consols  (Special  Date?)  J,  to  78-J. 
2jp.c.  Ann.  and  Acct.  J,  to  75I-6J,  Irish  Ld.  2f  p.c.  i,  to  78-J,  do. 
Acct.  i,  to  ySyi,  do.  3  p.c.  i,  to  854.  do.  Acct.  i,  ta  85-^,  Ex- 
chequer 3  p.c.  1912  4,  to  loo-i.  Fall  :  Bk.  of  Ireland  3,  to 
261-7.  ' 

CORPORATION  AND  COUNTY  STOCKS.— Rise  :  Barry 
I.  to  80-2,  Glo'ster  i,  to  82-4,  Herts  3J  p.c.  J,  to  96-7,  Middlese.x 
3i  p.c.  ),,  to  95J-6J,  Wakefield  i,  to  85-7,  Widnes  i,  to  81-3,  Bristol 
2j  p.c.  I,  to  72-4,  Leicester  2J  p.c.  i,  10  68-70. 

PUBLIC  BOARDS,  &c.-Rise  :  Port  of  Lon.  3J  p.c.  J,  to  88^-95. 
Tees  Conserv.  3  p.c.  i.  to  80-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—  Rise:  Canada 3J  p.c.  J,  to  99^-1005,  dc.  3  p.c.  1938  J,  to  90J-1J, 
Cape  1882  J,  to  102-3,  Fiji  i.  to  101-3,  Natal  1919  i,  to  104-6, 
N.S  W.  4  p.c.  J,  to  ioii-2j,  Queensland  1913-15  i,  to  100-2,  Tas- 
mania 1913-20  I,  to  100-2,  Br.  Guiana  4  p.c.  i,  to  103-5,  Jamaica 
4  p.c.  I,  to  103-5,  Queensland  4  p.c.  1915  i,  to  looj-ij,  St.  Lucia 
I,  to  100-2,  S.  Nigeria  (Lagos)  i,  to  95^-6^. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -Rise : 
Calcutta  1939  J,  to  98-g,  Cape  Town  4  p.c.  Ins.  i.  to  100-2,  Inver- 
cargill  I.  to  101-3,  Melbne.  and  Met.  Bd.  of  Works  i,  to  100-2, 
Napier  (Boro')  i,  to  101-3,  Vancouver  1950  and  1951  i,  to  99-101. 
Fall :  Calgary  1937-8  2.  to  101-3. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  Amsterdam  i,  to 
89-92,  Copenhagen  1908  J,  to  99-100,  do.  1910  J,  to  loo-i, 
Helsingfors  1909  and  Scrip  J,  to  99-100,  Santos  6  p.c.  Bds.  i,  to 
too-2xd.  Fall:  Montevideo  i,  to  96-8,  Para  (Belem)  .-,  to  88-90, 
Rio  de  Jan.  5  p.c.  i,  to  100-2,  do.  'Guar,  by  Brazil)  i,  to  101-3, 
Santa  Fe  Dbs.  and  Bds.  i.  to  36-8,  Port  of  Pard  i,  to  96-8. 

FOREIGN  STOCKS,  BONDS,  Ac- Rise :  Argentine  B.A. 
Water  J,  to  101^-2^,  Brazil  1888  i,  to  99-101,  do.  igii  J,  to  92J-J, 
Chinese  Silver  2,  to  84-6,  do.  1895  Ln.  and  Bds.  J,  to  101-2,  do. 
i8g6  Reg.  i,  to  100-2,  do.  Imp.  Rly.  Bds.  2,  to  loo-ixd,  do.  1908 
ij,  10  97-8,  do.  Imp.  Rlys  (Shanghai)  i,  to  97J-8J,  do.  (Kowloon) 
Jp  '°  97i-8^,  do.  Pukow  and  Supplementary  i,  10  98-9,  do.  Ningpo 
I,  to  97-8.  do.  Hukuang  J,  to  99-100.  Corrientes  i,  to  98-iooxd, 
Greek  1887  i,  to  51^-2^,  do.  1889  j,  to  44^-5^,  do.  1893  Ln.  i,  to 
54J-5J.  Norway  Scrip  J,  to  99^-1005,  Russian  1906  J,  to  104^-5, 
do  igog  J.  to  loo-j,  Uruguay  1896  ^.  to  looj-i^.  Fall :  Argentine 
1889  J,  to  82-3,  do.  all  4  p.c.'s  i,  to  864-7J,  S.  Aires  3  p.c.  J,  to 
72-i,  Colombian  J,  to  47J-8,  Guatemala  J,  to  46J-7J,  Japan  4  p.c. 
Stlg,  J,  to  86-J,  do.  4^  p.c.  Stlg.  J,  to  g8J-g,  Nicaragua  6  p.c.  9,  to 
73-5,  Paraguay  1886-96  J,  to  54-5,  Persia  1911  i,  to  91-3,  Salvador 

1,  to  g8-g,  Servia  i,  to  84-8,  Turks  1908  J,  to  78J-9J,  do.  1909  J,  to 
8o^-iJ,  Uruguay  3J  p  c.  j,  to  75j-Jxd,  Venezuela  i,  to  57i-8, 
Italian  Rentes  i  j,  to  96J-7J. 

HOME  RAILWAYS.-Rise  :   G.N.  and  City  J,  to  li-J,  Tilbury 

2,  to  150-2,  N.  Cornwall  Dfd.  2,  to  29-32,  Port  Talbot  i,  to  15^-6. 
Fall:  Caled.  P.d.  J,  to  eij-f ,  E.  Lon  J,  to  7i-g,  Glas.  and  S.W. 
Dfd.  I,  to  4ii-4i.  Gt.  N.  of  Scot.  Dfd.  i,  to  18-20,  Gt.  Nthrn.  "A" 
I.  to  5ii-i,  Taff  Vale  i,  to  74-5. 

Debenture.— Rise:  E.  Lon.  2nd  Chge.  2,  to  46-9,  do.  3rd  2,  to 
22-4.  do,  4th  I,  to  11-3,  Lon.  and  Blackwall  i,  to  107-9.  Fall: 
Gt.  N.  J,  to  7gJ-8o|,  N.  Western  i.  to  8i|-2|,  S.  Western  "  A  " 
and  Cons.  J,  to  80J-1J. 

Guaranteed.- Rise  :  Chatham  i,  to  81-3,  Midland  J,  to  66J-7J. 

Preference. — Rise  :  Alexandra  "  B  "  i,  to  84-6,  Neath  4,  to  6g- 
72,  N.  British  1884  to  igo4  all  i,  to  101-3.  Fall  :  Gt.  C.  i8gi  i, 
to  78-81,  do.  i8g4  2,  to  62-5,  Chatham  Arbtn,  j,  to  88J-gJxd. 

INDIAN  RAILWAYS.--Rise  :  Bengal  N,W,  Ord,  4,  to  151-2,  do. 
2nd  Pi.  4,  to  gS^-gj,  Bombay  Baroda  Deb,  ^,  to  g3-4,  Burma  Deb. 
J,  to  78-g,  E.  Indian  "  C  "  i,  to  22|--,  do,  "  B  "  i,  to  23^-4,  do. 
New  Deb.  J,  to  78-gx,  do.  3^  p.c,  J,  to  g2j-3jx,  E.  Bengal  "  B  "  J, 
to  23JI,  G,I,P,  3j  p.c,  "Deb.  J,  to  9.3i-4j,  Madras  "  B  "  J,  to 
20J-J,  Rohilkund  Ord,  J,  to  132-3,  do.  Pf,  i,  to  95-7,  do.  Deb.  ^, 
to  loo-ix,  Scinde  Punjaub  "B  "  i,  to  23i-j,  S,  Punjab  Ord.  i,  to 
i5oi-ii'  W,  of  I,  I'ortg,  Guar,  i,  to  83-s,  do.  Deb,  r  J,  to  100-2. 

COLONIAL  RAILWAYS.— Rise:  Cana.  N.  Alberta  1.  to  92^-3^, 
Cana,  Northn.  3^  p,c,  1958  i,  to  92^-34,  Demerara  Ord.  i,  to  41-3, 
do,  7  p.c.  Pf.  I,  to  112-7,  Dominion  Atl.  2nd  Deb.  i,  to  97-g,  Gd. 
Trunk  Guar,  J,  to  g2-3.  New  Cape  Cent,  ist  Mt,  i,  to  92-4,  do. 
Deb,  I,  to  76-80,  Ontario  and  Quebec  6  p,c,  i,  to  147-50,  Minnea- 
polis ist  Mt,  J,  to  loo-i.  Fall:  Beira  6  p.c.  J,  to  102J-4J, 
Mashonald.  5  p.c.  Guar,  J.  to  102^-4^, 

AMERICAN  RAILROADS.— Rise:  Erie  ist  Pf.  J.  to  51J-2J. 
G,N  R.  I,  to  131-3,  Minneapolis  Pfd.  i,  to  149-54,  Norfolk  and 
Westn,  Pfd.  ij,  to  gi-3,  Northn.  Pac,  i,  to  119^-204,  Rock  Isd. 
Com,  },  to  24J-J,  Southrn.  Pfd  4,  to  74-5,  Union  Pac.  Pfd,  ij, 
1095-6,  Wabash  Pld,  i,  to  18^-95.  Fall:  Baltimore  Pfd.  i.  to 
89-91X,  Chicago  G,W,  Com.  J,  to  17-9,  do.  Pfd,  J,  to  35-7,  Min- 
neapolis Com.  r,  to  133-5,  do.  Leased  i,  to  91-2,  Nat,  of  Mex, 
1st  Pfd,  I,  to  68-g,  do,  2nd  4,  to  34A-5,  Rock  Isd,  Pfd.  i,  to  4g-5i, 

Bonds  (Gold).— Rise:  Atchison  "Gen,  Mt,  J,  to  103-4,  do,  4  p.c. 
Stmp,  4,  to  95J-6J,  Baltimore  ig25  J,  to  g5-6,  do,  ig4i  i,  to  g5-7. 
Beech  Creek  2,  to  100-3,  Cent,  of  ICew  Jer,  i,  to  125-7,  Chicago 
Mil.  1st  Mt,  I,  to  106-11,  Cleveld,  and  Marietta  1,  to  105-7,  Erie 
N,Y.  Mt.  I,  to  120-3,  Gt.  N.R.  1,  to  107-10,  do,  19384,  to  114-8, 
Illinois  1950  I,  to  99  ni,  do,  1953  4,  to  102-4,  Lake  Shore  and 
Micb.  1931  I,  to  97-9  Long  Isd.  i,  'to   101-3,  Louisville   1940  i,  to 


102-4,  Mobile  and  B'bara  Prior  Ln,  2,  to  103-8,  Nat.  of  Mex.  1981 
J,  to  84-6.  N.Y.  Cent,  1997  'i.  'o  9i-3.  Norfolk  and  Westn.  1934 
1,  to  128-30,  Northn,  Pac.  Gt.  N.  1,  to  101-3,  Northn.  Pac.  Prior 
Ln.  1947  4.  to  72-4,  Pennsylvania  Co.  1916  2,  to  99-102,  Penn- 
sylvania 1915  I,  to  100-2,  St,  Louis  Bridge  i,  to  133-6,  Southn. 
Pac,  I,  to  98-100,  Vicksburg  2,  to  105-10,  Fall:  Atchison  4  p.c. 
Com.  I,  to  108-10,  do.  igr7  i,  to  109-11,  Denver  1936  J,  to  94-5, 
Gd,  Rapids  and  Indiana  2,  to  81-4,  Southern  Pac,  Co.  1929  4,  to 
994-1004,  Wisconsin  Cent,  i,  to  93-5,  Nat.  of  Mex,  1957  4,  to 
93-4  p  c,  St.  Louis  and  San  Fran,  i,  to  89-90. 

Bonds  (Sterling).— Rise :  Alabama  N.O,  "A"  i,  to  109-11,  do. 
"B"  I,  to  104-5,  Illinois  I'st  Mt.  2,  to  103-5,  Kentucky  and 
Indiana  J,  to  102J-3J.  Pennsylvania  1948  J,  to  102J-3J. 

FOREIGN  RAILWAYS— Rise :  Antofagasta  Dfd,  4,  to  157-g, 
do.  4  p.c.  Deb.  i,  to  101-3,  do,  44  p  c.  i,  to  106-8,  do.  5  p,c.  i,  to 
111-3,  do.  Bol.  I,  to  log-ii,  Arauco  g,  to  8|-4,  do.  1st  Mt.  1,  to 
101-3,  do,  2nd  I,  to  101-3,  Argent.  G.W,  2nd  Deb,  i,  to  96-8, 
Argent,  N,E,  Stk,  4,  to  534-44,  do.  "A"  Deb,  1,  to  107-g,  do,  i,  to 
108  10,  Argent.  Trans.  Fid  4)  'o  '7i"^i'  Bahia  Blanca  and  N.W. 
2nd  Deb.  4.  to  ioi-2,  Bolivar  Ord.  1-32.  to  -fe-f,  do.  Pf.  1-32,  to 
25-32 — 27-32,  do.  Deb.  1,  to  101-3,  Brazil  G,S,  1893  Deb,  2,  to 
g8-ioox,  B,A.  Pac,  ist  Deb,  i,  to  101-3,  B  A,  Westn,  1913  Shs.  J, 
to  12J-4,  do.  Deb.  1,  to  102-4,  Cordoba  Cent,  5  p.c.  Deb,  i,  to 
116-8,  do,  2nd  4.  to  914-24X,  Cordoba  Cent.  B.A,  Ex,  4.  'o  834-441 
Dorada  Ex,  Deb,  2,  to  96-8,  Entre  Rios  Ord.  ij,  to  77-8,  do.  ist 
Pf.  2,  to  102-4,  G.S,  of  Spain  Ord.  4,  to  12-4,  do.  Inc.  Deb.  2,  to 
46-8,  Leopoldina  Term.  4.  to  102-3,  Mex.  Eastn,  i,  to  104-6, 
Mexican  6  p,c.  Deb.  2,  10139-41,  Mexican  Sthrn.  Ord,  1,  to  108-iox, 
Mogyana  5  p.c.  Stg.  J,  to  1034-44,  N.W.  of  Uruguay  1st  Pf.  1,  to 
54-6,  do.  6  p,c.  Deb,  i,  to  106-8,  Salvador  Ord.  |,  to  3I-4J,  do 
Pf.  i,  to  6-i,  do.  Mt.  Deb.  A,  to  81-2,  Sorocabana  4,  to  864-74,  U. 
of  Havana  5  p,c.  Cons.  Deb,  i,  to  111-3,  Vera  Cruz  Term,  4.  to 
1014-24,  Zafra  i,  to  7-4,  Fall:  Brazil  Mt,  4,  to  87-8,  B.A.  Pac. 
2nd  Deb.  1,  to  1046,  do.  Cons,  i,  10  1044-54.  B.A.  Cent,  ist  Mt.  J, 
to  96-7,  do.  5  p.c.  4.  to  93J-44'  BA.G.S,  Pf,  J.  to  117-8,  Cent. 
Argent.  4  p.c.  Deb.  4i  to  1004-14.  Cent.  Uru.  Eastn.  Deb.  i,  to 
107  9,  Colombian  Nat.  Customs  6,  to  71-3,  do,  1908  3,  to  70-3, 
Cordoba  Cent.  1st  Pf.  1,  to  103-5,  G.N.  Cent,  of  Col.  2,  to  61-3, 
G  W.  of  Braz.  Ord.  (Certs,)  i,  to  10-4,  do.  Pf.  (Certs)  J,  to  ii-*, 
do.  Debs,  4.  to  934-44'  Guayaquil  5  p,c,  2,  to  564-74,  Inter. 
of  Mex.  1st  Pf.  4.  to  894-904,  'Manila  Pf.  4,  to  344-54,  Mex. 
N.W.  Com,  3,  to  404-24,  do,  Bds,  1,  to  80-2,  S.  Manchurian  44  p,c. 
i,  to  94j-5i,  U.  of  Havana  Pf,  4.  to  984-94. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Can,  of  CcnH 
merce  4,  to  22-3,  Chartered  of  India  if,  to  56-7,  Hongkong  and 
Shanghai  4.  to  824-34.  Lloyds  J.  to  28J-9J,  Lon.  and  Hanseatic  4. 
to  144-54,  Lon,  Jt,  Stock  J,  to  254-6,  Nat,  of  Egypt  J,  to  19-4,  Nat. 
cf  N,Z,  -^i  to  5xj-^,  Fall  :  Anglo-Russian  J^,  to  4I-J,  Barclay  g, 
to  i8J-|xd.  Cap,  and  Counties  J,  to  29-4,  Colonial  J,  to  6j!t-f, 
Indust.  of  Japan  J,  to  8-4.  Ionian  J,  to  4J-5J,  Lon.  City  and  Mid, 

4,  to  45i-|xd,  Nat.  of  India  i,  to  354-64,  Nat.  Discount  J,  to 
7A-8xd.  Stand,  of  S,  Africa  4.  to  60-1, 

BREWERIES  AND  DISTILLERIES— Rise :  Allsopp  44  p.c> 
Deb.  I,  to  54-7,  do.  Inc.  Deb,  i,  to  7-10,  Arnold  Perrett  Pref.  J,  to 
2-4,  Benskin's  Watford  Pref.  ^,  to  i^-^,  do,  "B"  Pref.  J,  to 
i-|,  do,  "  B  "  Deb,  6,  to  51-4,  Camden  1st  Deb.  2,  to  62-7,  Cannon 
Pref.  i,  to  5j-6|,  City  of  Lon.  4  p.c.  Deb.  2,  to  76-80,  do,  34  p.c. 
Deb,  I,  to  55-9,  Colchester  Deb.  1,  to  71-3,  Commercial  Deb,  1,  to 
81-4,  Courage  Pref,  3.  to  63-8,  do.  4  p.c.  Deb.  1,  to  79-82,  do.  "  B  " 
Deb,  2,  to  63-8,  Dariford  4,  to  2-4,  do.  Pref  |,  to  3I-4},  do.  Deb. 
I,  to  67-g,  Eadie  (Jas.)  Pref,  3.  to  5J-6|,  do.  Deb.  i,  to  69-72,  Eld- 
ridge  Pope  Deb.  i,  to  76-80,  Hall's  Oxford  Pref,  J,  to  3J-4J,  Hoare 
j,  to  2J-3I.  do.  4  p.c.  Deb,  1,  to  68-71,  Hodgson's  Kingston  Deb. 
I,  to  74-8.  Huggins  Pref.  J,  to  ij-j,  do.  Deb,  1,  to  52-7,  Lion  Ord. 
J,  to  5-6,  do.  New  Ord,  J,  to  2-4,  do.  Pref.  2,  to  17-g,  do.  "  B  " 
1,  to  71-5,  Lloyd  and  Yorath  Deb,  i,  to  74-7,  do,  "A"  Deb.  i,  to 
68-73,  Lovibond  Pref.  J,  to  5-4,  Mann  Grossman  Pref.  i.  to  7i-i, 
Marston  Thompson  1st  Deb.  i,  to  70-3,  Meux's  Pref.  j,  to 
I'i-i,  do.  6  p.c.  Deb.  2,  to  659,  Nalder  and  Collyer 
Ord.  4,  to  174-84,  Noakes  Pref.  4,  to  4-4.  do.  Deb.  1,  to  64-9, 
Northampton  (1896)  Deb,  1,  to  78-81,  Ohls-on's  Cape  '•  B  "  Deb. 
1.  to  76-81,  Parker's  Burslem  ist  Deb.  i,  to  80-3,  do.  Deb,  i,  to  76-9, 
Pryor,  Reid  Deb.  1,  to  74-7,   Robinson's  Pref,  j,  to  5J-I,  do.  Deb. 

5.  to  66-70,  Royal,  Brentford  Pref.  4,  to  lo-i,  St  Louis  Ord.  4,  to 
14-2,  Smith.  Garrett  Pref,  J,  to  lo-i,  Strettons  Derby  Pref.  J.  t0  7J-&J, 
do,  "  B  "  Pref.  J,  to  7-4,  Strong  of  Romsey  1st  Deb.  1,  to  7S-83,  do. 
"B"  Deb  2,  to  5g-64,  Threlfall's  1st  Deb,  1,  to  83-6,  Truman, 
Hanbury  Pref,  J,  to  5^-6,  do.  4  p.c.  Deb  i,  to  80-3,  do.  "  B  "  Deb. 
1,  to  53-6,  Walker  and  Homfrays  Pref.  ^,  to  i^-^f,  do.  ist  Deb. 
14,  to68-73,  Watney,  Combe  ist  Pref,  2.  to  5861,  Witney  (D.) 
and  Sons  Deb.  i,  to  66-70,  Whitbread  Pref,  3,  to  64-7,  Wolver- 
hampton and  Dudley  Ord,  J,  to  9J-io|,  Worthington  Pref,  J,  to 
Qii,  do,  "  B  "  Pref,  4.  to  g-4.  do.  44  p,c.  Deb.  1,  to  99-102.  Fall: 
Bartholomay  Pref.  J,  to  4i-5j,  Bieckert's  Pref.  i,  to  82-5,  Ohlsson's 
Cape  Ord.  J,  to  5-4, 

CANALS  AND  DOCKS.— Rise:  Birmingham  Canal,  i,  to  103-5, 
Suez  C  inal  2,  to  247-52. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Aerated  Bread  •^, 
to  2^-3^,  American  Thread  Pfd.  ■^,  to  i-J,  Anglo-C?ntinental 
Supply  Pref.  ^,  tos^-g,  Assam  Rys.  and  Trading  "B  "  Stk.  i, 
to  122-4,  Assoc.  Newspapers  1-32,  to  i  1-32 — 3-32,  Assoc.  Cement 
Pf.  p,  to  84-},  Baker  (C.)  "  B  "  J,  to  3i-4l.  Barker  (1.)  Ord,  4, 
to  i|-|,  Bergvik  Pfd.  i,  to  124-gxd,  Bobby  Pf.  1-32,  to  i  1-32 — 
5-32,  Borax  Pfd.  Ord.  4,  to  5J-64,  do.  2nd  Db.  i,  to  107-10, 
Bovril  Ord,  1-32,  to  ii'g- jV,  do.  Pf.  1-32,  to  i  5-32 — 7-32,  Brit. 
Aluminium  Ord.  t^,  to  -i^-jt.  do.  Pfce.  ^,  to  i-|,  Brit,  Ins.  and 
Helsby  Cables  Pf,  J,  to  5|-6ixd,  Brit.  Oil  and  Cake  Ord.  A.  •<> 
j-i,  Brit.  Westinghouse  Pfce.  i,  to  4-i.  do,  6  p,c,  Dbs.  i,  to 
102-4,  do,  4  p,c.  Db.  2,  to  55-8,  Bucknall  Pf.  J,  to  jij-f. 
Calico  Primers  Pfce.  1-32,  to  ^-i,  Callender's  Cable  Db.  4-  to 
984-1004,  Can.  N.  Pac,  Fisheries  4,  to84j-64,  Crocker.  Sons  Db.  i. 
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to  83-5.  Curtis'sand  Harvey  Db.  i.to  80-2,  De  Keysers  Hotel  Db. 
3,  to  92-5.  Dick.  Kerr  Db.  si.  to  98-101,  Doeuillet  1-32.  to  i  1-32— 
5-32,  Dunlop  Tyre  Dfd.  1-32,  to  g-i,  -Eley  Bros.  J,  to  164-174, 
Elysee  Palace  Hotel  Ord.  ^.  to  J-g-  Evans  (D.  H.)  Ord  ^.  to 
i^.a.  Fin.  News  1-32,  to  23-32-25-32.  Fine  Cott.  Spinn.  Pf. 
1-32  to  I  3-32—5-32,  Holborn  and  Frascali  Pf.  4.  to  gi-ioj,  Home 
and  Colon'!..  Ord.  ■^,  to  2JJ,  do.  Pf.  -fe.to  2^-^,  Hurst,  Nelson  4. 
to  6i-74,  Illus.  Lon.  News  Pf.  3-32.  to  |-|,  Imp.  Ind.  Dwellgs.  Ord. 


Highest  and 

Lowest 

last  year. 


mi 

99i 

15 

2  7 

5'i 


Last 
Carrying 
over  Price. 


ye! 

Ssl 

8I1 

SI 

78 

65i 
63I 

9"« 

85i 

9*i 

99i 

94] 

92 

95 

90 

85; 

99; 

631 

931 
88; 
82 

108 
9li 

77} 
ie| 
634 
44J 
i2h 

36i 

38 

22J 

J2l 

63 

89} 

42j 

U6| 

53i 

90 

23I 

61 

65i 

eil 

1213 
1314 

40j 
133 
A^i 

>03i 
96i 
71 

lo8i 
l8k 
40 
28* 

135I 

't^ 
104 

102g 
388 

6:4 
69i 
106g 
25A 
.51,1 
M 
SOI8 

23i 
s^i 

XOI 

H7 
9<>i 

122 
JO44 

96i 

iib 
86 


84} 
83i 

79? 

64 

92* 
85S 
93) 
97t 
95| 
1043 
looj 

91* 
96? 

90* 
87} 

101 

65I 

9<i 
92* 
90J 

liq 

108I 
81 
214 
69 

??« 

;?4 
30 

'43 

68l 
92I 

55t 

121 
59 

45i 

33i 

62i 

74 

63 

126 
139 

88 
53i 
136 
43 

I07i 
107 

73i 
108J 
22 

3c| 
143 
1584 

273 
1114 
1114 

381 

"34 

79 
1104 

2&i 
'671 

7 
=35 

24i 

53i 

1054 

■234 
9»t 
131J 
lc6 
99 
934 
904 


48J 

343 

.1i 

At 

62 

7(iJ 

4ltS 

52s 

'314 
82I 

>39 

944 

12s 

14 

202fi 

211 

76 

88: 

loi 

10 

490 

3021 

(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
last  week. 


Price 
this  week. 


Consols  (2i  p.c.)  Money 

Do.    Account  (March  i) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  StcK.  red.  1931    . 

Do.  3   p.c.  Sick.  red.  1948    . 

Do.  ajp.c.  Stclf.red.  I9a6    . 

Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
BrasiU  p.c.Rly.  Guarantees. 
Chilian  4i  p.c.  i88(j 
Chintse  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  llnilipd  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  pc.  1903 

Do.  4  p.c.  1910  . 

Mexican  ;  p.c.  1899       .. 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  18S9         .. 
Spanish  4  pc.  (Sealed) 
TurkS4  p.c.  Uiiiiied      .. 

Brighton  Ordy.  (34) 

Do.       Def.  (4],  1910).. 
Caledonian  Ordy.  (3-3J) 

Do.  Def.  (i-i)     .. 

Central  London  (3-3) 

Do.  Def.  (1,  1910)    . 

Chatham  Ordinary 
Cily  and  South  London  (l3-i4)* 
Furness  (13-24)      .> 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (2J-44)     .. 
Gt.  Northern  Href.  Ord.  (4-4)  .. 

Do.  Def.    (ij,  igio) 

Great  Western  (4-74)      ., 
Hull  and  Barnsley  (3-4i) 
Lane,  and  Yorks.  (sf-s) 
Metropolitan  (ii-i4> 
Metropolitan  District    ..        . 
Midland  Prel.  (2i-24)    .. 

Do.    Def.  (2J-44)       .. 
North  British  Pref.  (3-3)  , 

Do.  Def.   (4-ll) 

North-Eastern  (5-7) 
North-Western  (34-7})  .. 
South-Eastern  Urd.  (14-6))      . 

Do.  Def.    (2,1911).. 

South-Western  Ord.  (4-8J) 
Do.       Def.  (24,  igio) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Cliesaneake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5) 
Denver  Shares     ..        .. 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (3)     . . 
Norfolk  and  Western  (5-6)       . . 
Ontario  Shares  (a)  ..         .. 

Pennsylvania  (6)  ..         .. 

Reading  Shares  (3) 
Southern  Pacilic  (6)       .. 

Southern 

Union  PacUic  (10) 

Wabash 

Canadian  Pacihc  (S-io) ..        .. 
Grand  Trunk  Cons.  Stk.' 

Do.         3rd  Pcef.  10/0     .. 

Argentine  Gt.  West .  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacihc  Ord.  (3-4;      .. 
B.  Ay.  Western  Ord.  (3-d) 
Central  Argentine  Ord.  (5-7).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-54)  .. 
Cordoba  Central  Deu.  (4)  (Ceo. 

Nth.  Sec.)  

Do.  Incouie  Db  Stk.  (40/0)    .. 
Cuban  Central  (4) 
Leopoldina  (34)    ..         ..         ,, 
Mexican  Oro.  Stk.  (7/6-7/6)      . 

Do.     ist.  Prel.(B) 

Do,    2ud  Pief  (6) 
Nitrate  Old.  (3/0-7/0)     .. 
Sau  Paulo  Bi'azillan  (13-14)     . 
United  ot  Havana  Ord.  (4; 
Coats,  J  .  and  P.  (30-30-30-30)  . 
Un.     Pref.l70i 


xd 


!xd 


138* 


I,  to  io5-7xd,  India  Rubber.  Gutta  P^ircha,  &c.,  Dbs.  i,  to  95-8, 
John,  Son  and  Watts  t',,  to  ^-^,  Knight  (John)  1-32,  to  i--^, 
Lady's  Pictorial  ,i,  to  2^-^,  i^ake  Copais  "A"  Db.  i,  10 
37-9,  do.  "  B"  2,  to  18-20,  1-evcr  Bros.  "C  "  Pf.  1-32,  to  i  1-32 — 
3-32,  Liebig's  Ex.  of  Meat  Pf.  Vj,  to  5J-J,  Lipton  Db.  i,  to  91-3, 
IJoyd  (Edward)  1-32,  to  i^-J,  Lon.  Produce  Clearing  ■^,  to  4j-g, 
Lyons  (J.)  Ord.  .Jj,  to  6-^,  ao.  44  p.c.  Db.  i,  to  103-6,  Manaos 
Harbour  2nd  .Dbs.  J,  to  93-4.  Mandleberg  Ord,  J,  to  2^-^, 
Mappin  and  Webb  Oid.  1-32,  to  13-15-32,  Maypole  Dairy  Did.  i, 


to  100-3,  Moss'  Empires  Pf.  4,  to 


2JL.X   Millars'  Karri  Db.  i, ^. 

,  Pears  (A.  and    F  )  Ord.  1-32,  to  ift-ll.  Read  Bros.  Pf.  -fe,  to 


to  2^ 

3.1 

iJ-J,  Rogers  (R.  H.  aiid  S  )  ii,'lott-^rSavoy  Hotel  Pf.  J.  to  8-9, 

SchweppeS4i  p.c.  Db.  i.  1096-9.   Slazengers    Pf.  1-32,  to  31-32— 

1  3-32.  Telegraph  Cons,  and  Main.  /12  paid  4,  to  354-74'  Unioa 
Cold  Storage  Db.  i,  to  95-8,  U.S.  Lumber  and  Cotton  i,  to  88-90, 
Van  den  Berghs  Ord.  1-32.10  2^-^,  Verity's  1,  to  86-9,  Vyse. 
Sons  and  Co.  Ord.  Vj,  to  li-J,  Williamson  (H.)  Ord.  4, 
to  1J-2J,  do.  Pf.  4.  to  2J-3I,  do.  Db.  6,  to  84-8X. 
Fall :  Apollinaris  Pf.  J.  to  74-J,  Assocd.  Csment  Ord.  {g.  to  74-3, 
Barker  (John)  ist  Dbs.  i,  to  105-g,  Beckett  (T.  W.)  2,  to  85-90, 
Bells  U.  Asbestos  Ord.  ^,  to  iA-&.  Bergvik  Dfd.  i,  to  24-7, 
Brown  (Thos.)  Pf.  4,  to  33  j,  Canada  Cement  Ord.  4,  to  284-304. 
do.  Pfce.  4,  to  894-9i4xd,  Can.  Min.  Rubber  i,  to  90-2,  Can.  W. 
Lumber  4,  to  86-8,  Chinese  Enging.  Ord.  ^,  to  i  i^-^f.  City  of 
Santos  Improvements  Ord.  i,  to  ii-J,  Crossley  (John)  Ord.  4,  to 
i|-4,  Darracq  (A.)  Ord.  1-32,  to  tf-iff-  Edison  and  Swan  "A"  jg. 
to  4i-*|,  Electric  Construction  Ord.  ^,  to  j-i,  Eng.  Sew.  Cott. 
Ord.  fj,  to  24-Jxd,  do.  Pf.  1-32,  to  1  3-32— 5-32xd,  Foster,  Porter 
4,  to  64-74xd.  Frankau  (A.)  1-32.  to  23-32—27-32,  Gordon  Hotels 
Ord.  4,  to  2I-3J,  do.  Pf.  4,  to  64-7xd.  Gramophone  Ord.  t-32.  to 

2  5-32—9-32,  Harrod's  Ord.  J,  to  4^15^,  do.  Pf.  4.  to  58-64,  do. 
Fndrs'.  Shs.  4,  to  Ii|-I2,  Howell  (J.)  Ord.  4.  to  ii-2ixd, 
Humber  Pfce.  1-32,  to  n-32— 13-32,  Humphrey  4.  to  54-6J. 
Kyshtim  2,  to  114-7,  Lon:  Pavilion  4,  to  2-4,  Livell  and  Christmas 
Ord.  4,  to  4S-54,  do.  Pf.  4.  to  4S-5J.  Montreal  Cotton  14,  to  96-8, 
Pacific  Phosphate  Ord.  J,  to  5S-64,  Salinas  of  Mexico  i,  to  53-5, 
Short's  Pf.  Ord.  i,  to  8.4,  Slater's  Db.  i.  to  8690,  Smithfield  and 
Argent.  Meat  V,,  to  J-i.  Tower  TeaPf.  4,  to  ij-}.  Underground  of 
London  Inc.  Bds.  i,  to  77-9.  United  Alkali  Pf.  4,  to  iiJ-J,  do.  Db. 
14,  to  108-11,  Waring  and  Gillow  Db.  i,  1032-7,  Welfordand  Sons 
£1  pd,  ^,  to  I  j4-iff,  Wyman  and  Sons  1-32,  to  j-i. 

ELECTRIC  LIOHTINO  AND  POWEE.— Rlie  :  Calcutta  Pf.  4. 
to  5-J,  Chelsea  Ord.  4.  to  4i-g,  City  of  Lon.  Ord.  J.  to  i3i-5.  Cons. 
of  Baltimore  4,  to  11 2-4.  do.  Pfd.  44,  to  114-7,  Edmundson's  Pf.  §, 
to  23-3i,  Elect,  of  Ontario  14,  to  934-54.  Kaministiquia  Cap.  5,  to 
104-6X,  Mex.  Northn.  1,  to  71-3,  Mississippi  ij,  to  86J-7J,  Pachuca 
i,  1092-3,  St.  James'  Ord.  4.  to  84-i,  Shawinigan  Bd<.  4,  to  107-9, 
Urban  Pf.  J,  to  24-3.  FaU  :  Calgary  4.  to  93-5,  Kalgooriie  Pf.  -^, 
to  8-i,  Mex.  Elec.  J.  to  80-8.  Mex.  L.  and  P.  Com.  i*.  to  86-8,  do. 
Pf.  I,  to  1064-84,  do.  Gold  Bds.  i,  to  95-7X,  Montreal  2,  to  193-8X, 
Shawinigan  Cap.  i,  to  1275-94 

FINANCIAL,  LAND  AND  INVESTMENT— Riia  :  Argent.  Ld. 
and  Invst  J,  to  ij-j,  do.  Pf.  ij,  to  6J-8,  do.  Inc.  Slk.  2,  to  93-5, 
Aus.  Ests.  Ord.  2,  to  65-70,  Domingo  Tomba's  i,  to  93-5.  Equit. 
Reversionary  i,  to  82-4.  Hudson's  Bay  24,  to  1104-24,  Imp.  Prop. 
"  A  "  Db.  I,  to  64-6xd,  do.  "  B  "  i,  to  6o-2xd.  Nth.  Saskatchewan 
I,  to  874-94,  Pekin  Shansi  -fg,  to  tJ-J,  Rio  Negro  fg,  to  i^-<^. 
River  Plate  Db.  i,  to  102-4,  Santa  Fe  £1  pd.  jg.  to  24-*,  do.  Dbs. 

to  105-6,  Southern  Alberta  £1  pd.  4,  to  2-fr^fi,  Tecka  1-32,  to 
i-i^.  Trustees,  Exors.  and  Sec.  Ord.  1,  to  85-7.  Fall  t  B  S.A. 
learer  1-32,  to  iJ-h.  do.  5  p.c.  Dbs.  4,  to  i024-44xd,  Mex.  Irreg. 
4,  to  944-54,  Corpn.  of  Westn.  Egypt.  Bearer  1-32,  to  1-32— 5-32, 
Duff  I,  to  98-100,  Exploration  1-32,  to  25-32 — 27-32.  Forestal  Ld., 
&c.,  Ord.  i,,  to  2^-3-ig,  Hyderabad  if,  to  2j-^,  Mt.  and  Db.  Pf. 
i,  to  7i-8i,  Peruvian  Ord.  3,  to  ii-J,  do.  Pf.  4,  to  45i-64.  Scott. 
Aus.  Ord.  I.  to  76-80.  Transvaal  Etts.  1-32,  to  13-32—15-32,  Tst. 
and  Ln.  of  Canada  ^5  pd.  J,  to  5j-|. 

FINANCIAL  TRUSTS.— Bise :  Amer.  Dfd.  i,  to  130-2.  Army 
and  Navy  Dfd.  3,  to  166-9,  Bankers'  Pfd.  4.  to  101-3,  do.  Dfd.  1,  to 
97-9,  British  Dfd.  2,  to  261-6,  Brit.  Steamship  Dfd.  1,  to  89-91, 
Central  Bahia  "  B  "  i,  to  26-8xd.  Colonial  Sees.  Dfd.  i,  to  108-10, 
For.  Amer.  and  Genl.  Dfd.  i,  to  107-9.  For.  and  Colonial  Dfd.  5, 
to  139-41,  Govmts.  Stks.  and  other  Sees.  Did.  4.  'o  iio4-24xd. 
Guardian  Pfd.  i,  to  96-8,  do.  Dfd.  i,  to  92-4,  Ind.  and  Genl.  Dfd. 
I,  to  105-7,  Industrial  and  Genl.  Ord.  4,  to  165-8,  Internl.  Dfd.  2, 
72-4,  Investment  Dfd.  8,  to  226-9,  Lon.  and  N.Y.  Ord.  2,  to  126-8, 
Merchants'  Ord.  2*,  to  132-4.  do.  4J  p.c.  Deb.  4,  to  994- 
1014,  Municipal  Pfd.  4,  to  934-54,  Premier  Pf.  J.  to  gi-lxd 
Rly.  Db.  and  Genl.  Ord.  4,  to  107-9,  Rly.  Shre.  Tst.  "A"  J,  to 
6i-7,  River  Plate  and  Genl.  Dfd.  74,  to  183-5.  Second  Industrial 
Old.  A,  to  104-4.  U.S.  and  S.  Amer.  Dfd.  i,  to  93-5.  FaU:  Cold 
Storage  Ord.  1-32.  to  5-32 — 7-32,  Gas  Water  and  Genl.  ist  Db.  2, 
to  79-81,  London  Genl.  Pfd.  i,  to  96-8,  Merc.  Inv.  4^  p.c.  Db.  4.  to 
101-3,  Rubber  Plants.  4.  to  14-}.  S.A.  G.  Tst.  Ord.  4e.  to  2-4,  Stk., 
Cons.  L.  and  N.W.  ist  Pfd.  i,  to  80-2. 

GAS.- Rise  :  Brighton  Orig.  2,  to  219-24,  do.  "A  "  2,  to  159-62, 
Bromley  "  A  "  Ord.  2,  to  129-34,  do.  "  B  "  2,  to  103-3,  do.  "  C  "  3, 
to  120-5,  European  J.  to  20j-ilxd.  Gas  Light  Ord.  4,  to  1064-74, 
do.  Pf.  1,  to  103-5.  Ilford  "A  "and  •' C  "  Ord.  i,  to  155-8,  do. 
"  B  "  I,  to  126-9.  Lea  Bridge  2,  to  127-32,  Oriental  i,  to  137-9. 
Primitiva  of  B.A.  Ord.  4,  to  7J-J,  San  Paulo  Ord.  J,  to  ii-4. 
South  Surburban  Ord.  i,  to  123-5,  Tottenham  "A"  Stk.  i,  to 
1469,  do.  "B"  I,  to  1 16-8. 

INSURANCE.-Rise:  Alliance  New  },  to  I3i-4j,  Brit.  Law  £t 
pd.  4,  to  4-i,  Gen.  Liie  J,  to  7j-f ,  Law  Union  and  Rock  £1  pd.  J, 
to  64-7,  Prov.  Clerks'  i.  to  16-8,  Star  4,  to  iJ-24,  Sun  Life  2^,  to 
22-3.     Fall :  Gresham  Fire -^i  to  ^-^. 

IRON,  COAL,  AND  STEEL— Rise  :  Armstrong,  Whit.  Db.  4, 
to  100-2,  Cammell,  Laird  Ord.  J,  to  53-|,  Can.  Steel  4,  to  104J-64, 
Cory  (Wm.)  Ord.  4,  to  5^-6!,  do.  Pt.  i,  to  4i-5j,  do.  Db.  i,  to 
92-5,  Dominion  J,  to  96J-7J,  Harvey  1-32,10  i-^g,  Horden  Colls, 
^lo  pd.  J,  to  94-10,  New  Russia  2,  to  101-3,  Pease  and  Partners 
Ord  4,  to  ii3-2i,  do.  Dfd.  J,  to  9-4,  Ransomes  Db.  2,  to  99-102, 
South  Durham  Ord.  1-32,  to  Ik-J-  do.  Pf.  1-32  to  ^-1^-  do.  Db. 
1,  to  91-4,  Thames  Dbs.  gj,  to  75-85.  U.S.  Steel  Com.  1,  to  624-3, 
Vickers  44  p.c.  Dbs.  4,  to  1034-54,  Willans  and  Robinson  Ord.  ^, 
to  4-1,  do.  Pf.  i,  to  i  la,  ao.  Db.  i,  to  538.  Fall:  Guest.  Keen 
Ord.  1-32,  to  2  31-32—3  1-32,  do.  Pf.  j"*,  to  5J-6,  Lake  Sup.  Iron 
1,  to  86-8,   New   Shalston   J,   to   16J-7I,   Rhymney   £s  pd.  4,   to 
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2j-J.  do.  New  i,  to  2^-^,  Vickers  Ord.  1-32.  to  2-^,  Yorkshire 

■k'  'o  hi- 

NITRATE.— Rise :  Colorado  J.  to  4J-J.  LaRunas  Synd.  i.  to 
4|-g,  Lautaro  J,  to  g^-io,  Liverpool  J,  to  22-3,  New  Paccha  J,  to 
4J-J.  Pan  de  Azucar  J,  to  6J-f .  San  Sebastian  J,  to  3I-4.  Fall  : 
Ang.-Chil.  (all  pd  )  J,  to  14J-5,  Lagunas  Nit.  J.  to  zj-i,  Santa 
Rita  J,  to  9-j. 

OIL.— Rise:  "  Shell  "  Ord.  3-32,  to  4^^-!.  Fall:  Kern  River 
1-32,  to  J-j°if,  Lobitos  1-32,  to  29-32 — 31-32,  Mex.  Eagle  1-32,  to 
/i  21-32—23-32,  Spies  ■^,  to  I  3-32 — 5-32. 

SHIPPING.— Rise :  African  J,  to  1S-9.  Clan  Line  2,  to  92-5, 
Cunard  (i  to  60,000)  J,  to  19-20,  do.  (60,001  to  100,000)  J,  to 
9J-10,  Houlder  Pf.  J.  to  sj-i,  Leyland  if,  to  7-h.  Mercantile  Ord. 
i,  'o  5i-6,  Nitrate  Producers'  |,  to  54-6,  R  MSP.  i,  to  99-101. 
Fall  :  Colombia  J,  to  75-7,  Elder,  Dempster  Pf.  1-32,  to  29-32— 
31-32,  Khedivial  Ord.  ^,  to  ig--^,  P.  and  O.  Dfd.  i,  to  250-5, 
Piince^.  to  J-i,  R.M.S.P.  Ord.  i,  to  103-6. 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Amalgamated  Ord. 
J,  to  8^-9,  do.  Pf.  J,  to  9i-io,  Asset.  Ord.  J,  to  5J-J,  Bengal  Utd. 
Ord.  f,  to  234-4J.  Cons.  T.  and  L.  2nd  Pt.  J,  to  tiJ-J,  Dumont 
Ord.  I,  to  ii|-J,  do.  ist  Mt.  i,  to  102-4,  Jokai  Ord.  i,  to  14J-5J. 
Fall:  Ang. -Malay  1-32,  to  ^-^,  Bukit  Rajah  J,  to  11J-2J,  Carey 
Utd.  ^,  to  j-i,  Ceylon  T.  Ord.  -f^,  to  7j-g,  Makum  ^,  to  S-J, 
San  Paulo  Pfd.  J.  to  6-^. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  American  Cap.  J, 
to  142-4,  do.  Conv.  Bds.  i,  to  113-5,  Ang. -Am.  Pfd.  J,  to 
logl-iojxd,  Nat.  Tel.  Pfd.  f,  to  99^-102^,  do.  Dfd.  i,  to  122-4, 
Oriental  Ord.  1-32,  to  i  17-32"— 21-32,  do.  Db.  J,  to  87^-9^,  Reuter's 
ij,  to  10-j,  Telephone  of  Egypt  J,  to  gSJ-iooA,  W.  Ind.  and  Pan. 
1st  Pf.  J,  to  loj-iij.  Fall:  Marconi's  Ord.-nij,  to  4-^-,^,  Nat. 
Tel.  3rd  Pf.  -Jj,  to  5^-^,  New  York  J,  to  io2i-3j.  W.C.  of  Am. 
Shrs.  J,  to  li-f.  W.  Ind.  and  Pan.  Ord.  g,  to  4^- 

TRAMWAYS  AND  OMNIBUS.- Rise:  Ang.-Arg.  44  p  c.  Db.  4, 
to  101-3,  do.  5  p.c.  Db.  4,  to  102-4,  Brit.  Col.  Dfd.  i,  to  136-41, 
do.  Pfd.  2,  to  ii8-22xd,  B.E.T.  Pf.  2J,  to  SSJ-goJ,  Cape  1-32,  to 
19-32 — 25-32,  General  Motor  Pfd.  i,  to  i|-g,  do.  ist  Mt.  3,  to 
98-103,  Lancashire  i,  to  80-2,  L.G.O.C.  Pf.  j^,  to  9J-10,  Lon.  Unt. 
r*-  i,  to  3J-4I,  Mexico  ist  Mt.  J,  to  101-3  p.c,  Potteries  Ord.  -^i 
to  i-J,  Kio  de  Jan.  ist  Mt.  i,  to  ioi}-2j  p.c,  do.  Bds.  i,  to  97I-8S, 
Toronto  Sub.  i,  to  86-8,  Unt.  of  Montevideo  |,  to  54-g.  Fall: 
Brisbane  Ord.  J,  to  8i-|,  Calcutta  Ord.  J,  to  54-j,  Lanarkshire  |, 
to  loj-g,  L.G.O.C.  Ord.  |,  to  227-32,  do.  "  C  "  ij,  to  96-100,  Met. 
Dfd.  1-32,  to  J-^,  Mexico  Com.  2,  to  121-3. 

WATERWORKS. -Rise:  Alexandria  J,  to  12-J,  Boro'  of  Ports- 
mouth (1-5,968)  4,  to  24-5,  do.  (5.969-8,000)  J,  to  24-5,  do.  Db.  I,  to 
78-80,  City  of  St.  Petersburg  J,  to  6i-j,  Colne  Val.  "A  "  2,  to 
270-5,  Kimberley  J,  to  5J-J,  Montreal  i,  to  944-6J,  Pernambuco  ist 
Db.  I.  to  98-100.  do.  2nd  Db.  i,  to  98-100,  Province  of  B.A.  Pf.  I, 
*o  5S-i.  Sutton  Pf.  I,  to  1 16-8. 


LONDON    PRODUCE  MARKETS. 

Sugar. — A  moderate  trade  was  effected  with  consumers  this 
■week  at  dearer  prices,  though  same  received  some  interruption 
owing  to  the  result  of  the  Brussels  Convention  being  awaited.  As 
regards  the  beet  section,  prices  moved  upward,  but  some  irregu- 
larity was  in  attendance,  and  the  chief  factor  for  liigher  prices  was 
to  be  found  in  Cuban  receipts  being  on  a  much  smaller  scale  than 
expected,  and  shape  for  anything  but  a  crop  of  1,800,000  tons  as 
anticipated  earlier  in  the  season.  Tate's  No.  i  cubes,  24s.  4jd.  ; 
No.  2,  23s.  lojd.  ;  fine  granulated,  23s.  Lyle's  granulated,  21s.  3d. 
to  21S.  gd.  ;  and  yellow  crystals,  193.  y^d.  Cane  firm.  Crystal- 
lised Demerara  sold  20s.  6d.  to  22s.  6d.  ;  Trinidad,  20s.  to  20s.  6d. 
March  beet  sold  15s.  to  15s.  5jd.,  15s.  4|d.  and  15s.  7d.  ;  May, 
15s.  44d.  10  15s.  8d.,  15s.  7d.,  and  15s.  iid.  ;  October,  iis.  gd. 
to  IIS.  lod.  ;  and  October- December,  iis.  s^d.  to  iis.  6Jd., 
IIS.  6Jd.,  IIS.  74d.,  f.o.b.,  Hamburg.  Russian  crystals,  ready, 
sold  i6s.  4jd.  to  i6s.  gd.,  f.o.b.,  Danzig.  German  granulated  in 
but  retail  supply,  and  quotations  therefore  purely  nominal. 
Austrian  consumption  for  January,  29,600  tons,  against  40,500  in 
igii ;  exports,  18,100,  against  43,600.  United  Kingdom  consump- 
tion for  January,  135,000  tons,  against  136,570  last  year.  Imports 
amounted  to  187.580  tons,  and  included  53,730  tons  Java  and 
12,000  tons  Mauritius. 

Coffee. — At  public  sale  fair  supplies  were  catalogued  and  ex- 
perienced a  good  demand  ;  prices  firm  and  occasionally  rather 
dearer.  Costa  Rica,  fine  to  very  fine  bold,  88s.  to  91s.  ;  peas,  69s. 
to  98s.  6d.  Jamaica,  good  bold,  80s.  Colombian,  lair  bold  gieenish, 
81S.  Nyassaland,  good  bold  colory,  78s.  6d.  Unwashed  Dumont, 
common  extra  bold,  67s.  Java  Liberian,  bold  brownish,  77s. 
Futures  moved  with  irregularity.  Santos,  March,  sold  58s.  ijd., 
58s.  4jd.,  and  58s.;  May,  57s.  gd.,  58s.  3d.,  and  57s.  gd. ;  July, 
57s.  gd.,  57s.  6d.,  58s.  3d.,  and  57s.  lojd.  ;  September.  57s.  gd., 
sSs.,  57s  gd.,  58s.  3d.,  and  57s.  lojd.  ;  December,  57s.  gd.,  57s.  6d,, 
and  57s.  gd.  per  cwt. 

Coco.\.— Fair  supplies  ofJered  at  public  sale  passed  off  quietly. 
Trinidad  is.  lower.  Grenada  6d.  to  is.  down,  and  other  British 
West  India  about  unchanged.  Ceylon,  fair  to  good,  sold  67s.  6d. 
to  71S.  6d.  Trinidad,  good,  62s.  Grenada,  good  to  fine,  54s.  to 
56s.  St.  Lucia,  good  to  fine,  53s.  to  54s.  Jamaica,  good  to  fine, 
54s.  to  56s.  6d.     Costa  Rica,  523.  to  53s.  6d. 

Cocoa  Shells.— 579  bags  (in  bond)  sold  47s.  6d.  to  135s. 

Tea.— Indian  sales  this  week  passed  off  with  a  slow  demand 
re.specting  common  descriptions,  but  other  sorts  elicited  fair  com- 
petition, and  realised  steady  prices.  Ceylon  auctions  experienced 
a  better  inquiry  at  firm  prices  for  good  to  fine  grades,  common  and 
medium  kinds  being  without  material  change.  Java  auctions 
realised  steady  rates,  and  a  fair  inquiry  existed. 

Spice. — Pepper  market  steady,  but  business  ruled  generally 
<iuiet.  Black  Singapore,  January-March  shipment,  sold  sftd.; 
March-May,  5, '5 d.     Lampong  January-March,  at  sjd.  to  sJJd. ; 


February-April,  sftd-  to  sid.  ;  March-May,  sfgd.  to  5  7-32d. 
White  Singapore,  March-May,  sold  y^d.  to  7^d.  Terminal 
market  quiet.  White,  September  delivery,  sold  7^d.  to 
7  29-32d.  Muntock,  July-September,  8  i5-32d.  to  SJd.,  c.f.  and  i. 
Cloves  dull  and  rates  weak.  Zanzibar,  Jannary-March  shipment, 
sold  4i5d.  to  4jd.  ;  March-May,  4  25-32d.  to  4fd.,  c.f.  and  i.  At 
public  sale  only  small  supplies  were  catalogued,  and  passed  off' 
slowly. 

Rice  remained  in  a  dull  state. 

JnTE. — Market  presented  a  quiet  tone,  but  values  were  kept  at 
a  fairly  steady  level,  though  tending  weaker  later.  Sales  include 
Native  first  marks  tops,  spot.  London,  /23 ;  ditto,  assortment, 
February-March,  at  ^22  to  ;^2i  15s. ;  tops  of  ditto,  spot,  Ham- 
burg, ;f  23  2s.  6d,  ;  J.  G.  lightning  circle,  D  to  E,  spot,  London, 
;f2o  7s.  6d. ;  S.C.C.  in  heart  B/C,  February-March,  /17  los  , 
c.f.  and  i. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   FEBRUARY  9,  191a. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  l/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b.,  ready    .. 

GermaiiCubet.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

lea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  ll>. 
Trinidad— per  cwt 
Grenada  . .  . , 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per    cwt. 

duty  lid.  per  lb. 

East  India    ..     ., 

Jamaica 

Costa  Rica  . .     . . 

Provlsloni- 

Butter,  per  cwt. 
Australian  linest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb.     ..     . 

Bacon — per  cwt. 

Irish      

Continental..  ,, 
Canadian  ..  ., 
American     . .     . . 
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I    3    9 

I     2    7J 

2i/ii-2i/7i 


I    o    c| 
I     2     3 

19/9-22/9 

o  15     I 


s.d.s.  d. 

0  74-1  ij 
o  7i-  iij 
0  8-1.)* 
08-12 
o  7i-o  9 
0  7  -  roj 
o  8  -  loj 
o  8  -  10 
0  8i-  lij 
c  74-0  8J 


58  6-70  0 
51  6-37  o 
47  6-52  6 

59  0-82  o 

60  0-66  o 


y^  0-106  o 
68  0-124  o 
70  o-  87  o 


£    s.   d. 


146 
140 
I     3     o 

21/44- 
21/10^ 

nom. 
I    o  10^ 
I    2    3 

20/-43/ 
0  15    6| 


s.d. 

0  7i 
0  74- 


.  d. 

rij 
.  _  I  oA 
0  8'-i  04 
0  81-1  3i 
o  7§-o  9 
0  7*-  10 
0  74-  loj 
o  8  -I  14 
08-10 
o  7i-o  81 


Hams — per  cwt, 

Irish       

Canadian  ..  ,, 
American     ,.     .. 

Cheese- per  cwt. 

Edam 

Canadian      ..     .. 

Gouda   

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand      ,. 

Rice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.f.  and  i. 


I26/-130/ 

nam. 
134/-138/ 
126/-130/ 
1 32/- 146/ 
134/-136/ 

13  6-16  6 


54  0-66  0 
50  0-60  0 
49  0-54  o 
46  0-51  o 


82/-98/ 
56  0-60  0 
40  0-60  o 


50  0-70  0 
73  0-76  0 
50  o-y6  0 
84  0-92  0 

nom. 
71  6-73  o 


s.  a,  s.  d. 

9  44-3  74 
nom. 

9  44—9  74 
09-99 


j8  0-59  0 
51  0-56  o 
47  6-52  6 

59  0-82  0 

60  0-66  0 


7y  0-106  o 
70  0-124  o 
72  o-  91  o 


Last 
Week. 


This 
Week. 


128/-130/ 

nom. 
l34;-t38/ 

12b/-I30/ 

136/-150/ 
134/-I36/ 

14  0-17  o 


56  0-58  o 
51  D-60  o 
51  0-56  o 
45  0-49  o 


82/-9S/ 
56  0-67  o 
38  0-59  o 


52  0-70  o 
ys  0-76  o 
52  0-86  0 
34  0-92  o 

nom. 
71  0-72  o 


i.  d.  s.d. 
96-99 
9  6—9  9 
96-99 

3  9—9  9  I 


Bggs- per  120. 

French  . .     . . 

Italian   ..     .. 

Danish  . .     . . 

Wool— per  lb. 

A  u  s  traltan 
Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino 

Greasy  Crossbred 

New    Zealand 
(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

Rivei  Plate  sHpe 

Indtarubberp.lb 

Para,  5ne  hard  . . 

Spot       

Iron— per  ton. 

Cleveland,  cash ., 

Coal— per  ton. 

Durham,  best     .. 

Seconds       . .     . . 

East  Hartlepool.. 

Seconds       ..     .. 

Steams,  best      ,, 

Seconds        ..     .. 

Lead — per  ton. 

English  Pig..     .. 

Foreign  sott..     . . 

Quicksilver—  per 
bottle  tirst  hands 

Spelter— per  ton. 

O.B 

Tin— per  ton. 

English  Ingots    . . 
Do.    bars 

Straits  cash  ..     . . 

Tin  Plates,perbox 

Copper — per  ton. 

English,     Tough 
per  ton      . .     . 

Best  Selected    . . 

Sheets 

Standard  . .  . . 
Jute— perton. 

Native    firsts    foi 

sh'pm't.Feb-Mai 
Oils— 
Linseed, per  ton 

itape,  ref.  English. 

casks  

Brown      English 

naked 

Colt'n  Seed.crudf 
DittOj  refined  . . 
Petroleum  Oil.pei 

8  lbs. 
Water  White 
Oil  Seeds,  Linseed 
Calcutta — per  4i( 
lbs..  .April-June 
Rape,    Cawnpore 
brown,     March- 
May  

Tobacco  —  duty 
uuuianufacturei- 

3/8,  4/14  per  lb 

Maryland  Be  Ohio 

per  lb.  bond    . . 

Virginia  leat. . 

Kentucky  leaf    . . 

Latakia 

Havan'k 

.Vlaniia 

Cigars,  duty  7/-  lb. 
Timber- Wood. 
Dantsig     and 

Memel   Fir,  pei 

load 

Indian  Teak 


s.  d.  s.  d. 
12  6  -16  o 
12  o  -13  o 
12  0  -16  6 


I  o  —3  II 
o  10— I  5 

0  54—:  II 
05—12 

1  2  — I  9 

0  8  — 1  ij 

1  64 — 2  I 
3  44—1  04 

£   s.d. 

047 


o  13    o 
o  II    6 

f 15  18    ( 
£^15  12    I 

850 

£26  7  e 

^196-198 
£■197-193 

13/74  ip 


C66-f66i 
i,'66-£66J 
77  0  o 
61  17    6 


21  15    o 

C38i-f38 
£  s.  d. 
33  15     0 

31    o    o 

22  O     O 
f233-£26* 

0    6| 
0    7I 


2    5    3 


s.  d,  s.  d. 
14  0-17  o 
14  0-15  o 
14  0-17  o 


I  o  -3  II 
o  lo-i  5 

0  54-1  ir 
05-12 

12-19 

08-11} 

1  6i-2  I 
0  4J-1  oi 

£  s.  d. 

o~4    6| 


o  13    6 
^o  12    o 

A6    o    o 
t'5  «5    a 

850 
£26  15    o 


4197-199 

£198-200 

£1954 

13/6  up 


£67-£6yi 

£67-  £674 
79    0    0 
62  16    J 


21  17    6 

f38-£38i 
£    s.  d. 
32  10    o 

29  10    0 

22  o    o 
£M-£^i 

0  7  -o  7i 
o    Si 
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i  9  — I  I 

0  9-11 

>  6  — 12 

0  6  -I  a 

1  5  — 0  IC 

0  5  -0  10 

J  74-1  3 

0  74-1  3 

2  0—4  6 

20-46 

0  6—2  0 

0  6  -a  0 

2  0       up 

20     up 

50/—^/ 

50/-90/ 

180/— 260J 

180'— 26oi 

Hemp. — The  market  for  Manila  ruled  generally  quiet,  but  valaes 
were  well  maintained.  F.C.,  spot,  sold,  ;^2i  15s.  ;  March-May, 
;^2i  I03.  to  ;^2i  15s.;  ditto,  June-August,  /21  15s.;  July-Sep- 
tember, ;^22  10  /21  15s.  ;  S.S.,  June-.\ugust,  ;f  19  -155.  ;  G.S., 
ditto,  ;f  19  los.  ;  F.S.,  ;f  19  5s.  ;  K.S.,  July-September,  £ig  los. 
t°  £^9  5S-,  c.f.  and  i.  New  Zealand  moved  off  slowly,  G.F., 
January- March,  quoted  ;f2i5s. ;  and  fair  dock  sold,  ;f 20  5s. 

Shellac. — Spot  parcels  steady,  with  a  moderate  inquiry.  Fair 
T.N.  orange  sold  63s.  Futures  irregular.  T.N.,  Marcn  delivery, 
sold  62s.  6d.  to  63s.  6d.  and  63s. ;  May,  63s.  6d.  to  64s.  6d.  and 
63s.  6d. ;  August,  65s.  6d.  to  64s.  6d. 

Gaaibier  slow  and  easier.  February-March  sold  24s.  9d.  to 
24s.  7id.,  c  f.  and  i. 

Coi'RA  after  being  firmer  became  quiet  and  easier.  Ceylon, 
Northern  ports,  Februiry-April,   £26   los. ;    Malabar,    £ay.    To 
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Marseilles,  F.M.  Straits,  ^'24  17s.  6d.  ;  Manila,  £24;  Cebu, 
^24  I2S.  6d.  ;  Java,  £25  12s.  6d.  neU.  South  Sea  Islands  to 
London,  ^24  7s.  6d.  ;  and  to  Continent,  ^24  7s.  6d.,  c.f.  and  i. 

Oils.  — Linseed :  spot,  pipes,  ^38 ;  barrels,  £38  5s.  Hull, 
naked,  spot,  £^6  15s.  Ordinary  brown  rape,  naked,  spot, 
/■30.  English  refined,  /33.  Cruds  cotton,  spot,  ^22  ; 
refined,  spot,  sweet,  /26  los.  ;  ordinary  paie,  £23  15s.  Cocoanut ; 
Ceylon,  spot,  ^43  ;  Cochin,  pipes,  ^48  los.  Palm  :  Lagos  spot, 
;^33.  Soya,  £2j  los.  Petroleum:  American,  7d.  to  7id.  ; 
water  white,  8s.  8|d.  Russian,  7d.  American  spirits  of  turpen- 
tine, on  spot,  34s.  3d.     Kosin  :  common,  on  spot,  i6s.  gd. 

Linseed  quiet,  and  values  tended  easier  at  first,  but  improved 
later.  London:  Calcutta,  afloat,  72s.;  February,  71s.  6d.; 
March,  64s.  ;  April-June,  6is.  6d.;  La  Plata,  January-February, 
61S.  gd. 

Rapeseed  dull  and  lower.  Ferozepore,  February  -  March, 
44s.  gd.;  brown  Cawnpore,  March  -  May,  435.  6d.  ;  yellow 
Guzerat  nominal ;  yellow  Cawnpore  nominal. 

Cottonseed  firmly  held,  but  quiet.  London:  Egyptian,  spot, 
£8  ;  February,  £8  ;  March,  £8  is.  3d.  per  ton. 

Tallow. — A  generally  quiet  demand  pervaded  the  market  this 
week,  and  prices  tended  easier.  In  auction,  gjg  casks  were  offered 
and  436  sold,  at  6d.  decline.  Mutton  :  fine,  36s.  3d.  ;  fair  to  good, 
34s.  to  34s.  6d.  ;  dark  to  dull,  303.  6d.  to  32s. ;  hard,  35s.  6d. 
Beef:  fine,  35s.;  fair  to  good,  32s.  6d.  to  33s.;  dark  to  dull, 
30s.  6d.  to  31S  gd. ;  sweet,  35s.  Market  letter  unchanged.  Town 
tallow,  33s.  6d.  ;  melted  stuff,  23s.  6d.  per  cwt.  Rough  fat,  SJd. 
per  8  lbs. 

Wool. — The  market  has  been  steady  since  the  conclusion  of  the 
auctions,  with  moderate  inquiries  from  time  to  time.  Estimated 
quantity  still  available  for  public  sale  in  Sydney  is  cabled  as 
9g,ooo  bales. 

Metals. — Copper:  The  standard  market,  while  unfavourably 
influenced  by  cable  news  from  New  York  during  the  first  part  of 
the  week,  relapsed  under  frequent  realisations,  but  a  distinct  im- 
provement followed  since  on  bear  covering,  good  forward  buying 
and  reserve  of  sellers.  The  American  Producers'  statistics  for 
January  are  now  due.  Settling  down  rather  above  the  worst  last 
Tuesday  at  /61  5s.  cash,  /62  three  months,  these  dates 
by  the  middle  of  the  week  advanced  to  ;f6i  i8s.  gd. 
and  /62  13s.  gd.  respectively,  while  by  Thursday's  close 
cash  delivery  was  fixed  at  ;f62  7s.  6d. ;  three  months,  £63.  Tin 
continued  irregular,  the  tencency  of  prices  being  upwards.  Cash 
last  Monday  fluctuated  to  ;f  ig4,  and  forward  to  £iqi  los.  Little 
change  occurred  until  the  middle  of  the  week,  when  values  of 
these  dates  moved  up  to  £i<}5  los.  and  /ig2  los.  respectively,  but 
realisations  of  the  former  (which  reached  £ig6  los.  at  Thursday's 
early  ses'.ion)  led  to  a  set  back  of  25s.  later  in  t+ie  day,  cash  clos- 
ing at  ;^ig5  5s.,  three  months  /ig2  12s.  6d.  English  ingots 
officially  quoted  at  ;f  200  to  ;f  201.  Lead  quiet.  Foreign,  February, 
£15  13s.  gd.  to  £15  15s.  ;  May,  £15  i6s.  3d.  to  £15  17s.  6d.  Iron 
rattier  easier. 

Corn  (Mark  Lane). — Business  progressed  quietly  at  the  London 
Corn  Exchange  this  week,  the  attendance  being  moderate,  with 
prices  again  kept  at  a  high  level.  Wheat :  English  whites  quoted 
to  38s.,  and  best  reds  37s.  gd.  per  qr.  (504  lbs.)  The  young  wheat 
plant  continues  to  receive  favourable  mention.  Of  imported 
grades,  No.  3  Northern  Manitoba,  ex  ship,  held  for  42s.  3d.  ; 
Australian,  on  spot,  38s.  gd. ;  South  Russian,  ex  granary.  40s.  to 
41s.  6d.,  according  to  condition.  Flour:  Iron  Duke,  ex  store, 
25s.  6d.  Grinding  barley  :  Odessa,  2gs.,  landed,  and  unobtainable 
at  present  ex  ship.  Foreign  oats:  Plate  nominal  at  21s.  3d., 
landed,  being  very  scarce.  Danubian,  20s.  6d.,  ex  quay.  38  lbs. 
Maize:  Odessa,  31s.,  ex  ship,  33s.  landed  terms ;  Calcutta,  31s. 
to  31s.  6d.,  ex  quay. 

Cotton  (from  our  Manchester  correspondent).— The  strong 
tone  in  our  market  has  been  well  maintained  during  the  past 
weelf,  and  although,  speaking  generally,  the  total  sales  have  not 
been  quite  so  large  as  earlier  in  the  year,  the  business  done  in 
some  quarters  has  been  of  considerable  extent  The  upward 
movement  in  raw  cotton  rates  has  forced  out  some  business,  and 
the  sales  in  the  raw  material  on  the  spot  in  Liverpool  have  again 
been  of  large  dimensions.  The  consumption  at  the  moment  is  very 
heavy,  spindles  and  looms  being  at  work  at  full  stretch.  There 
is  scarcely  anything  new  with  regard  to  the  prospects  for  supplies 
in  either  American  or  Egyptian  cotton.  An  extensive  inquiry  in 
piece  goods  has  again  come  through,  but  owing  to  the  increas- 
ing difiiculties  in  arranging  price  and  delivery  a  little  falling 
ofif  in  the  turnover  has  to  be  recorded.  A  feature  of  interest 
has  been  the  increased  demand  for  China,  and  there  seems  to  be 
more  prospect  of  larger  sales  in  the  near  future.  Staple  goods 
suitable  for  India  are  very  deeply  sold,  and  business  to  some  extent 
has  been  blocked.  Most  of  the  minor  outlets  are  showing  more  life, 
certain  shippers  being  forced  to  operate  owing  to  manufacturers 
getting  full  up  with  orders  for  the  larger  markets.  Certain  styles 
in  T-cloths  and  Mexicans  are  not  very  deeply  sold.  All  kinds  of 
shirtings  are  extensively  under  contract.  Printing  cloths  have 
been  very  firm  in  quotation,  with  some  tendency  towards  hardening 
rates.  More  activity  continues  to  show  itself  in  home  trade  circles. 
In  American-yarns  for  home  use  a  healthy  business  has  been  done, 
but  spinners  have  met  with  much  difficulty  in  securing  higher 
prices.  The  superior  marks  in  both  twist  and  weft  are  doing  better 
than  the  poorer  qualities.  Plenty  of  inquiry  has  been  about  in 
shipping  counts,  and  the  demand  for  India  keeps  up  very  well 
indeed.  Speaking  generally,  producers  of  Egyptian  yarns  are 
more  favourably  situated  than  a  few  weeks  ago.  Steady  buying 
has  transpired  from  day  to  day  in  both  carded  and  combed 
qualities. 

Sir  Jacob  Behrens  and  Sons'  report  states  that  a  good  deal  is 
made  of  the  suggested  reduction  in  the  acreage  for  the  coming 
season   and   the  smaller  sales  of  fertilisers.     There  is  no  denying 


the  fact  that  good  cotton  is  wanted  badly  in  all  the  spinning 
districts,  and  6d.  per  pound  for  mid-American  is  now  confidently 
predicted  before  the  end  of  the  month.  In  view  of  the  immense 
crop,  this  seems  a  very  high  figure:  but  users  have  been  accus- 
tomed to  pay  much  higher  rates  during  the  past  two  or  three  years, 
and  the  exceptional  demand  for  both  yarns  and  cloth  may  justify  a. 
higher  range  of  prices  than  have  been  current  since  October  last. 

Friday's  Movements. 

Sugar. — Refined  met  a  sustained  demand.  Of  British,  Tate's 
cubes,  crushed,  nibs,  and  all  Lyle's  goods  raised  ijd.  per  cwt. 
No.  I  cubes,  24s.  6d.  Continental  granulated  nominal.  Beet 
quiet  and  prices  weaker.  March  sold,  15s.  7jd.  to  15s.  6Jd.  May 
and  also  August,  15s.  lojd.  to  15s.  8d.  and  15s.  8Jd.  :  October- 
December,  IIS.  7d.,  f.o  b.,  Hamburg.  Cane  sales  ruled  firm. 
Crystallised  Demerara  sold,  21s.  gd.  to  23s.  6d. ;  Trinidad,  20s.  3d. 
to  21S. :  and  yellow  Mauritius.  21s.  3d.  to  22s. 

Coffee. — Auctions  generally  firm.  p-uture  delivery  market 
quiet.     May  sold,  57s.  yjd.  to  57s.  gd.  ;  September,  57s.  6d.  to  58s. 

Jute  steady,  quiet.  Native  firsts,  February-March,  /21  17s.  6d. 
value;  ditto,  arrived,  Hamburg,  sold,  ;^22  55.,  and  red  marks 
assortment  at  £2^  los. 

Hemp  steady.     F C,  April-June,  sold,  £2t  15s. 

Shellac  quiet.     March  sold,  62s. 

Rubber  slow.  Fine  bard,  spot  and  near,  4s.  6]d.,  and  planta- 
tion, 5s.  3d. 

Corn  (Mark  Lane). — Foreign  wheat  again  dearer,  and  very 
sparingly  offered.  No.  2  Northern  Manitoba,  44s.  3d.,  ex  quay. 
Australian,  on  spot,  40s  Indian  3g3.,  landed.  South  Russian, 
on  sample,  ex  granary,  41s.  to  42s.  Odessa  maize  lower  at  3ts., 
ex  ship  arrived,  sellers,  and  31s.  6d.  landed  terms. 

Metals. — Tin  quiet.  Cash  closed  /igs  los. ;  and  three  months, 
;fig2.  English  ingots  ;fig7  to  ;f  199.  Copper  firmer.  Cash  closed 
;f62  i6s.  3d.,  and  three  months,  £6^  los.  Electros.  £65  los.  to  £66. 
Sheets,  ^79.  The  American  Producers'  statistics  for  January 
last  show  a  decrease  of  10,346  tons  in  stocks.  Lead  quiet.  English, 
;^i6 ;  and  sofi  (oreign,  prompt,  quoted  at  £15  15s.  Spelter 
nominal.  Ordinary  brands,  February,  ^26  15s.  Iron  maintained. 
Cleveland,  cash,  4gs. 

Rape  Oil. — Ordinary  brown,  naked,  on  spot,  /'zg  los.  :  refined, 
;f32  los.  Petroleum,  American,  7jd.  ;  water  white,  8Jd. ;  Russian, 
7d.  to  7jd.     Turpentine,  on  spot,  34s. 


Ans>veps  to  Coppespondents. 

't'A    Key  to  these  Answers  will  be  posted  early 
each     week    Tor    a     subscription    of     ONB 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  9d,  Tor  three  months. 
Deposits  against  future  queries  ntay  be  lodged 
with  the  Publisher. 
McD  — The  security  is  first  rank  of  its  class,  but  for  all  that  we 
must  adhere  to  the  advice  to  sell,  not  all  in  a  heap  perhaps,  but  in 
small  lots  as  your   broker  can  get  the  chance.     The  tendency  of 
events  is  dead  against  the  probability  of  an  early  improvement  in  the 
price. 

Manxman. — Yes,  if  your  investment  clause  allows  yon  to  buy 
such  a  stock  ;  you  want  to  be  careful  on  this  point. 

J.  W.  P.  (Edinburgh). — (i)  So  much  depends  here  on  the  suc- 
cess of  the  further  projects  mentioned  in  last  yeir's  report,  and 
regarding  which  little  or  no  information  has  since  been  supplied, 
and  the  shares  are  so  weak  now,  that  we  think  you,had  better  wait. 
(2)  Prospects  seem  encouraging  here,  as  our  analysis  of  the 
company's  report  in  last  week's  issue  will  indicate.  We  are  par- 
ticularly encouraged  to  be  hopeiul  by  the  large  addition  made  to 
reserve,  and  think  that,  all  things  considered,  the  shares  should  be 
held.  (3)  Thanks,  but  report  just  in.  It  will,  we  hope,  be  dealt 
with  soon,  but  our  space  is  terribly  crowded. 

H.  B.  (Westmeath). — (i)  Yes,  at  not  more  than  j.  There  is  a 
large  element  of  specula  ion  in  the  business,  but  the  company  did 
well  last  year  in  spite  of  one  heavy  loss.  (2)  We  do  not  much  care 
for  the  way  the  board  rai  ed  its  dividend  last  year  instead  of  laying 
by  a  larger  part  of  the  profits,  and  think  the  shares  quite  dear 
enough  at  J— J.  Speculation  might  raise  the  figure  bnt  not 
intrinsic  quality. 

Tonk. — Prospects  are  not  favourable  for  a  rally  on  this  market, 
and  cannot  be  until  trade  in  the  States  begins  to  mend.  Prices  of 
most  shares  seem  full  at  the  moment,  but  do  not  s:icrifice  what  you 
have,  though  you  did  unfortunately  pick  ihe  worst  of  the  tour 
mentioned.  Decrease  in  U.S.  stock  deceptive.  Time  not  yet 
come  to  average. 

C.  R.  M. — Probably  it  will,  but  it  will  be  a  long  time  before  it 
can  be  carried  through.  We  think  you  should  sell,  as  there  will 
be  many  ups  and  downs.  The  yield  at  present  price  is  not 
tempting. 

G.  G.  L. — It  is  quite  a  fair  security,  though  it  has  no  guarantee. 

Oxon.— (i)  We  do  not  like  the  concern,  but  it  may  pull  round 
and  give  you  a  chance  of  getting  out  with  less  loss.  (2)  This 
company  is  said  to  have  done  better  lately,  and  you  might  hold  on 
in  the  hope  that  its  price  also  will  move  up  further.  Both  concerns 
are  pmrely  speculative. 


At  the  meeting  of  the  Royal  Statistical  Society,  to  be  held 
on  February  20  at  the  rooms  of  the  Royal  Society  of  Arts, 
John  Street,  Adelphi,  W.C,  the  following  papers  will  be 
read  : — "The  Kate  of  Discount  and  the  Price  of  Consols,"  by 
Mr.  T.  T.  Williams,  B.A.,  and  "The  Rate  of  Interest  since 
1844,"  by  Mr.  R.  A.  Macdonald,  M.A. 


February  io,   1912. 


Hbc  Jnvestocd'  IRcvlew, 
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Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

MIDLAND    RAILWAY    CO. 

In  the  December  half  of  lyii  gross  traffic  receipts  rose 
j^i55>457  to  ^^'6,665,747,  but  working  expenses  were  i;;i6i,35S 
heavier  at  ;^'4,07i,7io,  and  in  spite  of  an  increase  of  ;f5,26o 
in  the  miscellaneous  receipts,  bringing  the  total  income  up  to 
£6,i)Sg,o^<),  or  about  ^^161,000  more  than  that  of  a  year  ago,  the 
clear  revenue  of  ^2,917,349  is  £(>2S  down.  Against  this  ;^4,o87 
less  was  paid  for  debenture  and  general  interest  at  ;^558,98o, 
so  that  the  sum  available  for  the  shareholders  was  ^3,449 
better  at  ;^2, 358,369.  The  balance  of  ;^4i,878  brought  forward 
was  also  ;i£^5,755  larger,  and  the  directors  are  therefore  able 
to  continue  the  dividend  at  the  same  rate  as  a  year  ago — viz., 
3J4  per  cent,  on  the  undivided  ordinary  stock,  which  means 
25s.  for  the  half-year  on  the  preferred  converted  ordinary  stock 
and  45s.  per  cent,  on  the  deferred  converted  stock.  The  balance 
of  ;,f  109,102,  or  .1^7,533  more,  will  then  be  left  to  carry  forward. 
The  summary  of  accounts  does  not  show  when  the  amount  of 
;^8o,ooo  set  aside,  ^^40,000  of  it  to  provide  for  strengthening  and 
reconstructing  bridges,  and  ^'40,000  for  carriage  and  waggon 
repairs,  is  deducted,  but  the  fact  that  this  money  has  been  put 
by  is  duly  mentioned  in  the  report.  Generally  speaking,  the 
nett  revenue  exhibit  contains  the  amounts  placed  to  reserve. 
Traffic  expenses  show  the  heaviest  increase.  Their  total  was 
_;f  1,423,524,  an  increase  of  ;if93,884.  Carriage  and  wagon 
repairs,  too,  absorbed  ^48,000  more,  and  the  increase  in  the 
cost  of  locomotive  power  was  nearly  ;^32,ooo.  Parliamentary 
expenses  rose  ;^4,36o,  but  compens.ition  for  personal  injury  was 
jf  15,000  less  and  compens.ition  to  workmen  ;^2,648  less.  Damage 
and  loss  of  goods  though  cost  /.5,i47  more.  On  the  income 
side  the  receipts  classed  under  passenger  traffic,  which  includes 
parcels,  mails,  &c.,  show  an  increase  of  ;^30,783,  and  mer- 
chandise, less  agents'  and  cartage  expenses,  yielded  ^^126, 231 
more,  mineral  traffic  also  was  slightly  better,  but  live  stock  fell 
off  £3, 27 J.  Capital  expenditure  .amounted  to  ;f  11 1,366  in  the 
h.alf-year,  of  which  ^0,486  was  on  new  working  stock  and 
^^85,347  on  lines  open  for  traffic.  The  capital  account  is  now 
overdrawn  ;^i,6g9,662,  but  that  is  ;^35,944  le.ss  than  a  year  ago, 
while  the  superannuation  and  friendly  society  funds  alone  are 
•up  ;^22i,556  at  ;^i,593,5i4.  The  mileage  run  was  considerably 
higher,  especially  in  goods  and  mineral  trains,  notwithstanding 
the  friendly  agreement  of  the  company  with  the  London  and 
North-Western"  and  Lancashire  and  Yorkshire  Companies. 
Higher  scales  of  pay  and  increases  in  other  current  charges 
must,  however,  compel  the  boards  of  these  companies  to  look 
vigilantly  into  all  departments  in  search  of  economy.  Divi- 
dends are  payable  on  and  after  the  24th  inst. 
GREAT  WESTERN   RAILWAY. 

Gross  receipts  in  the  December  half-year  rose  ^104,070  to 
j£7, 601,981,  but  unfortunately  the  increase  in  working  expenses 
•was  /i45,i97,  bringing  their  aggregate  up  to  ;£4,66s,7o6,  so 
that  the  nett  income  of  ;f  3, 936,275  is  down  24i>i27.  Passengers, 
parcels,  &c.,  gave  nearly  ^11,000  less,  while  merchandise  pro- 
•duced  2^55,523  and  minerals  ;^56,596  more.  In  working  expenses 
-the  traffic  and  general  charges  show  an  increase  of  over 
;£ioo,ooo,  no  doubt  largely  owing  to  the  strike  last  August. 
Locomotive  power  also  took  ;^42,i94  more,  and  maintenance 
rose  by  ^4,299,  but  £i,-jo6  was  saved  in  Government  duty  and 
rates  and  taxes.  Even  .so,  the  increase  in  expenditure  was 
enough  to  reduce  the  nett  income  by  the  amount  stated.  Divi- 
dends and  interest,  however,  produced  an  additional  £7,$^^, 
and  the  balance  brought  forward  was  ^^23, 524  higher,  so  that 
the  ultimate  free  total  of  /i. 087, 3^9  is  down  only  ;^io,o5i. 
Again,  unfortunately,  interest  and  dividends  on  debenture  and 
rent  charge  stocks,  rents,  &c.,  absorbed  ;,f26,i45  more  at 
/go8,o4i,  with  the  result  that  the  balance  left  for  a  dividend  on 
the  guaranteed,  preference  and  ordinary  stocks  is  ;f36,i96  less 
than  that  of  twelve  months  back  at  ;^2, 179,298.  Accordingly 
the  board,  as  already  announced,  had  to  reduce  the  rate  per 
annum  paid  on  the  ordinary  stock  by  %  per  cent,  to  7;^  per 
cent.  This  gives  them  ;£8,92i  more  at  ^123,712  to  carry  -for- 
ward, but  nothing  at  all  is  set  aside  against  special  expenditure 
or  other  thrift  indicating  objects.  Capital  expenditure  in  the 
half-year  amounted  to  ^469,786,  but  a,bout  ;^i75,ooo  of  this 
arose  from  the  absorption  of  the  Manchester  and  Milford  Rail- 
way. There  was,  however,  ;f  18,320  of  capital  spent  upon  steam- 
boats, and  lines  open  for  traffic,  exclusive  of  the  Swansea  lines 
which  took  about  ;£75,ooo,  ran  away  with  pf  214,351.  Nothing, 
however,  was  spent  last  half-year  on  new  rolling  .stock.  The 
balance-sheet  indicates  an  overdraft  of  only  £j(>,o7()  on  capital 
account,  or  ;^42,349  more  than  a  year  ago,  so  that  the  position 
of  the  company  is  quite  comfortable,  because  it  has  ;f 2, 773, 000 
of  superannuation,  savings  bank,  depreciation,  fire  and  other 
funds  in  hand.  The  proprietors  are  to  be  asked  to  vote  capital 
expenditure  to  the  amount  of  ;£530,ooo,  but  the  company  does 
not  appear  to  have  any  large  projects  on  hand.  Profound  re- 
gret is  expressed  at  the  death  of  the  late  general  manager  of  the 
company,  .Sir  James  C.  Inglis.  The  directors  state  that  the 
National  Insurance  Act,  1911,  will  impose  a  substantial  burden 
upon  the  income,  and  the  directors  have  under  consideration 
the  steps  to  be  taken  to  give  effect  to  the  Act  in  view  of  the 
existing  nrovident  funds  and  arang<>ments  for  the  benefit  of  the 
staff.  Will  they  have  to  hand  over  these  funds  to  the  bureau- 
crats? Dividend  v,'arrants  will  be  posted  on  the  26th  inst. 
NORTH-EASTERN  RAILWAY. 
In  the  second  half  of  191 1  gross  receipts  amounted  to 
;f  5,600,060,  an  increase  of  ;^64,785,  and  working  expenses  rose 


/58,i29  to  ;^3,494,342,  so  that  the  nett  receipts  of  ^2,105,718 
wtre  ^^6,656  better.  In  expenditure  traffic  expenses  rose  no  less 
than  ;i'42,637  to  ;^996,i39.  This  is  chiefly  a  consequence  of  the 
August  strike,  but  there  was  a  saving  of  £(>,i^'i  on  locomotive 
power  and  of  nearly  ;C5.oo°  ^^  carriage  and  wagon  repairs. 
Maintenance  of  way,  works,  &c.,  cost,  on  the  other  hand. 
/;i6,647  more,  and  there  were  smaller  increases  in  compensa- 
tion, in  general  charges  and  in  law  and  Parliamentary  ex- 
penses,  with  the  nett  result  above  stated.  Train  mileage,  how- 
ever, was  117,476  miles  less.  Including  miscellaneous  income 
from  all  sources,  together  with  the  balance  brought  forward, 
the  available  distributable  total  was  ^27,169  higher  at 
^2,214,056,  the  balance  brought  forward  being  no  less  than 
^'20,616  better  at  ;^io6,o92.  Consequently  after  paying  the 
fixed  charges,  including  £32,074  disbursed  on  general  interest 
account,  an  item  ;f4,45o  up,  the  directors  again  place  ^^20,000 
to  the  general  reserve  fund  and  set  aside  ;f  50,000  for  contin- 
gencies instead  of  as  a  year  ago  ^50,000  to  meet  special  ex- 
penditure, while  continuing  the  dividend  on  the  consolidated 
stock,  including  the  new  stock,  at  the  rate  of  7  per  cent,  per 
annum.  For  the  whole  year  the  dividend  is  thus  6%  against  6 
per  cent.,  because  last  June  half-year's  distribution  was  ^  per 
cent,  per  annum  up.  Then  ;f  121,582  will  remain  to  be  carried 
forward.  No  sensible  shareholder  will  object  to  this  treatment 
of  the  nett  income.  The  board  explains  in  its  report  that  the 
working  expenses  were  increased  by  a  bonus  amounting  to 
about  ;^2o,ooo,  which  was  paid  to  the  men  who  remained  at 
-work  and  to  members  of  the  clerical  grades  who  rendered 
special  service  during  the  strike,  and  that  also  was  a  most 
commendable  extravagance  which  no  one  can  object  to.  Various 
improvements  have  been  made  calculated  to  make  the  traffic 
easier  to  handle,  and  the  ;^50,ooo  reserved  for  contingencies  is 
in  view  of  the  heavy  prospective  expenditure  on  renewals, 
particularly  in  connection  with  the  company's  docks.  During 
the  past  half-year  ;^i45,ooo  was  received  on  shares  and  stock, 
besides  premiums  thereon  amounting  to  ^^52,488,  and  loans  to 
the  amount  of  ;/^i,7oo  were  paid  ofi.  On  capital  account  the 
total  expenditure  was  /2i9,5o8,  of  which  ^116,124  went  into 
lines  open  for  traffic  and  £74>S°°  i°to  t^^  Hull  Joint  Dock 
undertaking.  The  balance-sheet  shows  the  capital  account  to 
be  overdrawn  .£3,513,509,  and  the  trust  money  and  insurance 
funds  in  the  hands  of  the  board  aggregate  only  about 
_£2, 645,000.  No  wonder,  therefore,  that  "  sundry  out- 
standing accounts  "  show  an  increase  of  ;£i89,ooo  on  the  twelve 
months  and  now  amount  to  about  ;f 2,078,000.  Further  issues 
of  capital  cannot  on  this  exhibit  be  long  delayed.  Dividends 
are  payable  on  the  17th  inst. 

GREAT   CENTRAL   RAILWAY. 

Gross  revenue  for  the  second  half  of  191 1  was  ;£2, 483,860,  or 
^^109,367  more  than  in  the  same  half  of  1910.  Working  ex- 
penditure at  ;£i,635,903  t<x)k  £So,3yz  more,  so  that  the  nett 
revenue  at  ;£847,957  is  up  ;£29,o35,  this  being  the  income  from 
the  company's  own  lines.  In  addition,  its  proportion  of  the 
nett  receipts  of  joint  lines  rose  £7A^<)  to  £^S<),i^A^  and  as 
;£i8,59o  more  at  ;£35,204  was  brought  forward,  it  follows  that 
the  entire  clear  revenue  of  ^^1,042, 545  is  up  ;fS5,ii4.  Prior 
charges,  however,  took  about  ^^23,000  more,  so  that  only 
;£3i,6ii  more  at  £^T2,iSy  was  left  for  the  preference 
dividends,  and  the  whole  of  this,  save  ;£  1,511  is  forth- 
with distributed.  Not  a  shilling  beyond  the  usual 
;^io,ooo  to  the  steamboat  insurance  account  has  been 
put  aside,  but  a  los.  per  cent,  dividend  is  distributed 
upon  the  5  per  cent,  preference  stock  of  1894,  sweeping  away 
;f  15,500,  which  might  very  well  have  been  kept  in  hand.  Even 
the  most  sanguine  market  bulls  did  not  look  for  any  dividend 
on  this  stock,  but  now  that  it  has  been  paid,  speculation  for 
the  rise  will  be  stimulated,  and  the  mischief  done  bar  the  way 
to  future  reform.  Working  expenditure  was  up  under  nearly 
all  heads,  but  especially  under  traffic  charges  and  locomotive 
power,  the  one  costing  ^27,367  and  the  other  ;£i7,646  more  than 
in  the  second  half  of  1910.  Carriage  and  wagon  repairs  were 
also  increased  by  p^i  1,257,  and  ;£8,7i2  more  was  laid  out  on 
maintenance  of  way.  l-^xpenses  of  joint  lines  likewise  increased 
;£4,542  as  against  an  increase  of  ^f  12,031  in  the  receipts.  Capital 
expenditure  during  the  half-year  came  to  ^£144, 364  nett, 
£107,250  of  it  on  lines  open  for  traffic  and  about  £27,000  on 
new  working  stock.  The  debit  at  capital  account  is  about 
£34,000  up  on  the  year's  comparison,  and  now  amounts  to 
£2,956,737,  but  the  pension  fund  money  in  hand  has  risen 
almost  ;^36,ooo  on  the  year,  and  the  savings  barik  deposits  are 
£23,000  higher,  while  the  company  still  owes  ^896,500  on 
Lloyds'  bonds  and  £180,000  on  temporary  loans.  Its  finances 
are  therefore  rickety,  but  the  board  does  not  seem  to  heed. 
Dividends  are  payable  on  and  after  February  23,  except  the 
South  Yorkshire  charge  stocks,  on  which  they  are  payable 
February  15. 

HULL    AND    BARNSLEY    RAILWAY. 

Gross  receipts  in  the  second  half  of  1911  rose  ;£io,540  to 
£;366,832,  and  working  expenses  were  ;f4.'9'  higher  at  ;£2io,si3, 
the  ratio  being  down  .52  to  57.39  per  cent,  -\fter  meeting  all 
fixed  charges  and  adding  in  the  balance  of  £25,569  brought 
forward,  there  is  ^128,475  available  to  distribute,  or  9,513  more 
than  a  year  ago,  partly  because  the  balance  brought  forward  is 
£1,3^1  up.  Out  of  this  ;C5,ooo,  as  against  ;£4.ooo  a  y^^^  ag°' 
has  been  set  aside  to  the  renewal  and  contingencies  fund,  and 
£5,000  as  against  nothing  credited  to  general  reserve.  The 
directors  then  reduce  the  dividend  on  the  consolidated  ordinary 
stock  by  %  per  cent,  to  4  per  cent,  per  annum,  and  thereby 
retain  2i6,85o  to  carry  forward  to  the  next  half-year.  As  the 
midsummer  "dividend  was  at  the  rate  of  2  per  cent,  per  annum, 
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this  means  that  the  distribution  for  the  whole  year  will  be 
3  per  cent.,  whereas  for  1910  it  was  3^  per  cent.  There  would 
seem  to  be  reason  for  complaint  here,  but  it  is  really  not  so,  be- 
cause the  company  is  under  heavy  commitments  over  that  Hull 
Joint  Dock  enterprise,  its  share  of  the  six  months'  capital  ex- 
penditure thereon  having  been  £&4,^33-  There  was  also  ;^26,7So 
laid  out  last  half-year  by  the  Hull  and  Barnsley  and  Great 
Central  Railways  Joint  Committee,  this  being  the  Barnsley 
Company's  share.  The  accounts,  however,  show  a  fairly  com- 
fortable position  as  regards  money,  for  the  capital  account  is 
overdrawn  only  £,T]fi2\,  a  reduction  of  ;^2i,535  o"  *te  year. 
The  dividend  is  payable  on  the  21st  inst. 

GREAT  NORTHERN  RAILWAY  COMPANY  <IRELAND). 
In  the  December  half-year  receipts  from  coaching  traffic, 
merchandise  and  minerals  were  all  larger,  and  although  live- 
stock dropped  by  £,i„^(>S>  the  total  income  was  £i>,i.i>-i  better  at 
j^S77>353-  Ordinary  working  expenses,  however,  were  de- 
cidedly heavier,  and  as  the  company  also  suffered  severely  from 
the  strike,  which  has  necessitated  a  special  charge  of  £%,%T2., 
the  outgoings  were  ;^i9,882  larger  at  £yyjMs-  Including 
;^38,7i8  brought  forward  and  ;,^io,ooo  taken  from  reserve  to 
meet  the  exceptional  expenses,  the  decrease  in  nett  revenue  was 
;^4,402  at  ^^291, 202.  Bankers'  and  general  interest  absorbed 
;^i,74o  against  a  credit  of  ;^i,224  a  year  ago,  while  ;f  15,000  is 
put  to  bridges  and  permanent  way  renewal  fund  against  ^■5,000 
to  that  fund  and  jf  4,000  to  carriage  and  wagon  renewals.  After 
repeating  the  appropriations  of  ^£'2,500  to  fire  insurance  and 
;/^5,ooo  to  electrical  plant  depreciation  the  surplus  was  ;^  12,264 
smaller  at  ;^20o,650.  The  dividend  is  therefore  cut  down  from 
6J4  per  cent,  per  annum  to  6,  and  ^^49,025,  or  ;^2,248  less,  is 
carried  forward.  During  the  six  months  the  undertaking  of  the 
Castleblayney,  Keady  and  Armagh  Railway  Company  became 
vested  in  this  company,  and  capital  expenditure  has  been  in- 
creased by  ;^35,759,  being  the  outlay  on  the  line  in  excess  of 
the  ;^3SO,ooo  previously  shown  as  subscription  to  that  line. 
Other  capital  expenditure  was  fairly  heavy,  and  the  debit 
balance,  including  ;f  145,843  hitherto  carried  in  suspense  ac- 
count, is  ^299,007  larger  at  ^'436,979. 

GREAT   SOUTHERN  AND  WESTERN  RAILWAY. 

The  big  increase  in  gross  receipts  shown  for  the  second  half 
of  1910  was  followed  by  a  heavy  drop  of  ;f  40,629  to  ^'772, 982  in 
the  past  six  months.  Working  expenses  were  only  reduced  by 
£\^J^  to  ;i432,798,  probably  because  charges  were  swollen  by  the 
strike,  and  the  nett  revenue,  including  miscellaneous  receipts, 
was  ;^4o,o8o  smaller  at  ;f  348,413.  Fixed  charges  having  been 
met,  together  with  the  dividends  on  the  guaranteed  and  prefer- 
ence stocks,  the  surplus,  including  ji^2,725  more  at  .;i'36,i44 
brought  in,  was  ji'37,793  down  at  j^  192,398.  The  dividend  on 
the  ordinary  stock  is  maintained  at  5i  per  cent,  per  annum,  but 
nothing  is  put  to  reserve  against  ;,f  30,000  a  year  ago,  and  the 
sum  carried  out  is  reduced  by  ;if  7,793  to  ;^S2,6o3.  Capital  ex- 
penditure on  the  company's  own  lines  was  only  ;^i5,2io,  but 
;^5o,ooo  was  subscribed  to  the  Fishguard  and  Rosslare  Rail- 
ways and  Harbours  Company,  and  the  debit  balance  is  now 
;f287,2o8. 

GRAND    TRUNK    RAILWAY     CO.    OF     CANADA. 

The  usual  preliminary  statement  of  results  for  the  six 
months  ended  December  31  shows  an  increase  of  ;^435,90o  in 
gross  receipts  at  ;^4.i3S.8oo,  while  the  nett  revenue,  including 
miscellaneous  items,  was  ^89,000  better  at  ;f  1,036,600.  De- 
ducting nett  revenue  charges  and  the  deficiency  of  ;^38,9oo  on 
the  Canada  Atlantic,  and  Detroit,  Grand  Haven  and  Milwaukee 
lilies,  the  surplus  was  ;^466,9oo  compared  with  ;£386,ooo.  To 
this  was  added  ;fii,6oo  brought  forward,  giving  ^478,500,  or 
;^89,ooo  more,  available,  out  of  which  the  full  dividends  are 
paid  on  the  guaranteed  and  first  and  second  preference  stocks, 
and  the  third  preference  gets  i'4  per  cent,  for  the  year  against 
yi  per  cent.,  leaving  ;f2,2oo  less  at  jf 6,800  to  be  carried  out. 
The  accounts  of  the  Grand  Trunk  Western  for  the  same  period, 
after  providing  for  the  deficit  of  ;,f3i,46i  at  June  30,  show  a 
surplus  of  ;i£'i2,5oo,   which  is  carried  forward. 

SOUTH  METROPOLITAN  GAS  COMPANY. 
In  the  second  half  of  1911  income  from  the  sale  of  gas  de- 
clined ^^16,746  to  ;£643,48i,  but  meter  rents,  &c.,  gave  £1,0,30,0 
more  at  ;^i  10,326,  and  there  was  likewise  an  increase  of  ^f  18,282 
from  residual  products  whose  return  aggregated  ^274,911.  The 
total  receipts  of  the  half-year  were  ;£i, 030,307,  and  the  total 
working  expenses  came  to  ^^815,949,  or  ^14,428  less,  so  that  the 
clear  revenue  of  ,^214, 358  is  up  jf  14,361.  The  total  amount 
paid  in  salaries  in  the  six  months  was  ;f4o,655,  and  in  wages 
;f 291, 702.  Coal  in  store  was  down  nearly  ^f 34,000,  but  most 
other  items  of  account  were  rather  higher.  The  repwrt  states 
that  the  make  of  gas  per  ton  of  coal  shows  a  further  improve- 
ment, and  has  now  risen  to  12,392  cubic  feet,  but  the  cost  of 
purification  has  increased  because  of  the  extended  use  of  lime, 
the  company  now  working  to  a  higher  standard  of  purity.  Out 
of  the  half-year's  profits  a  dividend  at  the  rate  of  £t,  9s.  4d. 
per  cent,  is  again  distributed  on  the  company's  stock.  All  is 
well  with  the  participating  in  profits  arrangement. 

BRISTOL  TRAMWAYS  AND  CARRIAGE  CO.,  LTD. 

This  prosperous  company  earned  ;f  335, 738  gross  in  191 1,  at  a 
cost  of  .1^270,574  in  working  and  general  expenses,  receipts 
being  ^^24,617  and  expenses  £2\fi\-j  higher.  Compared  with 
two  years  ago  the  revenue  is  £yi,iTH  up,  but  the  expenses  in 
the  same  time  have  increased  ^71,103.  Last  year's  nett  re- 
venue, however,  was  ;if3,ooo  better  at  2^ 65, 164,  and  after  meet- 
ing the  debenture  stock  interest,  which  took   .^264  more,    and 


the  preference  dividend,  the  ordinary  shares  again  get  their 
4  per  cent.,  subject  to  income-tax,  while  >^4.997.  or  £^>iyi  ^°r« 
than  a  year  ago,  remains  to  be  added  to  the  reserve  fund.  This 
fund  now  aggregates  ;i'22i,23i,  all  of  which  is  invested  in  out- 
side securities  set  fprth  in  detail  on  the  back  of  the  report. 
Each  year  apparently  the  interest  on  the  investments  is  also 
added  to  the  capital  of  the  fund.  The  tramway  receipts  in- 
creased ^7,472,  or  3i  per  cent.,  and  the  carriage  department 
receipts  ;f  18,084,  or  20  per  cent,  last  year.  The  report  states 
that  a  number  of  leading  firms  in  London  and  in  the  provinces 
are  already  hiring  motor  vehicles  for  commercial  purposes  from 
the  company,  and  it  is  building  more  to  meet  the  growing 
demand.  All  departments  in  Bath  and  Weston-super-Mare  con- 
tinued to  expand  during  the  past  year,  and  the  company's  posi- 
tion looks  sound  in  all  respects.  Last  year  it  expended  ;^4i,47^ 
nett  of  additional  capital,  bringing  the  total  book  value  of  the 
electric  tramways  and  light  railways,  power  stations,  freehold 
and  leasehold  properties  and  equipment  up  to  ;^  1,599,948.  Will 
more  capital  be  required,  or  will  the  money  be  taken  out  of  the 
reserve?  We  ask  because  the  company  owes  Lloyds  Bank 
^■45,464,  and  no  doubt  requires  the  money  to  extend  its  business 
in  the  directions  indicated. 

FINANCIAL  TIMES,  LTD. 
With  the  company  promoter  resting  after  his  strenuous  exer- 
tions in  1910  it  was  inevitable  that  the  revenue  of  financial 
papers  should  suffer  a  set-back  last  year,  and  this  company 
was  no  exception,  its  nett  profits  being  ji  17,970  smaller  at 
;^42,536.  Compared  with  two  years  ago,  however,  this  total 
shows  a  very  substantial  advance,  and  must  therefore  be  con- 
sidered highly  satisfactory.  Adding  £\(),a^  oc  ;^2,i68  more 
brought  forward  the  directors  have  £\t„'io2  less  at  £t)i,<;f;^  at 
their  disposal  before  providing  for  debenture  interest  or  prefer- 
ence dividend.  The  dividend  of  15  per  cent,  paid  on  the  ordi- 
nary shares  last  year  is  repeated,  but  the  bonus  is  halved  at 
754  per  cent.,  making  a  distribution  of  2a}4  per  cent,  compared 
with  30.  Reserve  then  gets  £yK>  more  at  £$,000,  but  there  is 
no  special  appropriation  corresponding  to  the  ^^10,000  set  aside 
for  extension  of  the  printing  works,  and  as  the  grant  to  the 
pension  fund  is  only  ;£372  against  j£  1,500  the  balance  carried 
out  is  increased  by  .£4,729  to  ;£24,i89.  Additions  to  the  print- 
ing works  actually  cost  ;^9,i6o,  and  after  deducting  deprecia- 
tion allowance  and  the  sum  set  aside  for  the  purpose,  this  item 
is  ;^i,540  down  at  ;f 40,208.  New  plant,  however,  cost  ;t  15,705, 
against'viich  £4,686  was  written  cfi,  leaving  the  value  ;£ii,020 
up  at  ;^,26i,  while  copyrights  and  goodwill  have  been  in- 
creased by  ;£'2,5ii  to  ;£ 200,914.  Cash  is  ;£25,o62  down  at 
^16,337,  and  an  invesunent  of  ;£2,456  has  disappeared,  but 
debtors  owe  ^'5,246  more  at  ;£38,775,  and  work  in  hand,  stock, 
&c.,  is  £1,073  up  at  £6,382,  against  ;t39."5  °r  £i,Of^  more 
duo  to  creditors. 

RAILWAY  DEBENTURE  AND  GENERAL  TRUST  CO.,  LTD. 
A  word  of  commendation  is  deserved  by  the  board  of  this 
company  for  publishing  for  the  first  time  a  complete  list  of 
its  investments  as  held  at  January  15  last.  It  will  be  most 
useful  for  reference,  and  taken  altogether  will,  we  think,  in- 
crease the  confidence  of  shareholders  in  the  Trust.  Xett  profit 
for  19H  rose  ;f 7,270  to  ;£5i.479,  and  adding  in  the  balance 
brought  forward,  there  is,  at  ;f  59,436,  ;t6,467  more  to  be  dealt 
with.  The  reserve  fund  getS;f8,oooasagainst;£i5,ooo,  and  from 
the  balance  the  directors  give  the  shareholders  a  final  dividend 
at  the  rate  of  8  per  cent.,  making  with  the  interim  payment 
6  per  cent,  for  the  year.  This  leaves  i^7,8oo  to  be  carried  for- 
ward. The  shares  are  now  split  into  preference  and  ordinary 
stock  in  equal  amounts  of  ;£ 500, 100,  but  the  dividend  is  given 
on  the  old  basis.  A  careful  valuation  of  the  investments, 
checked  by  the  auditors,  say  the  directors,  shows  a  depreciation 
of  only  about  ^  of  1  per  cent,  on  the  invested  capital,  which 
is  decidedly  satisfactory.  The  reserve,  in  spite  of  ^22,000 
taken  last  year  from  it  to  pay  a  bonus  of  12s.  per  cent,  on  the 
new  ordinary  capital,  is  still  ^239,335,  but  the  subscribed 
capital  is  up  ^500,200.  On  the  other  hand,  £■424,020  of  4^  per 
cent,  debenture  stock  has  disappeared.  Sundry  investment.* 
have  increased  in  book  values  to  ;£'2,282,o27.  Interest  on  deben- 
ture stock  took  ^^10,507  less  at  ^£53,966. 

RAILWAY  SHARE  TRUST  AND  AGENCY  CO.,  LTD. 

This  twin  of  the  Railway  Debenture  and  General  Trust  also 
did  well  in  191 1,  its  gross  profit  being  ;£4,544  up  at  ;£68,i6o, 
and  the  nett  profit  £$,12%  better  at  ;£63,488.  Out  of  this 
increased  profit,  however,  ;£5,ooo  less  at  /^io,ooo  was  credited 
to  reserve,  and  from  the  balance  the  directors  give  6  per  cent, 
as  usual  to  the  "  A  "  shareholders,  making  with  the  interim  a 
5  per  cent,  payment  for  the  year,  and  had  ;£i9,393,  or  ;£5,2io 
more,  left  to  carry  forward.  The  reserve  is  now  ;f  75,418.  The 
book  values  of  the  investments  remain  unaltered  at  cost,  and 
it  is  perhaps  just  as  well  that  no  vigorous  effort  was  made  to 
value  them,  because  the  list  now  published  for  the  first  time 
in  a  straightforward  and  commendable  manner  embraces  a 
considerable  number  of  highly  speculative  and  much  depre- 
ciated securities  which  it  would  probably  be  most  difficult  to 
value.  Amongst  the  mob  of  investment  items  there  is  no  doubt 
a  considerable  proportion  of  excellent  material,  and  on  some 
of  the  investments  the  profit  ought  to  be  substantial ;  but,  on 
the  whole,  the  list  is  a  lean  one  compared  with  that  of  the  twin 
Debenture  Co.,  and  its  overlooking  and  management  must  re- 
quire the  utmost  vigilance.  The  best  thing  we  can  say  about 
it  is  that  commitments  are,  on  the  whole,  very  well  distributed, 
so  that  even  should  some  of  the  items  ultimately  result  in 
severe  or  total  loss  the  Trust  ought  not  to  be  sensibly  crippled 
thereby;  but  if  its  board  asked  our  advice,  we  should  recom- 
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mend  the  disposal  at  the  earliest  opportunity  of  a  good  deal 
of  the  paper  now  in  the  Trust's  safes.  Nothing  in  the  accounts 
calls  for  particular  mention. 

GUARDIAN    INVESTMENT    TRUST     CO.,    LTD. 

A  little  progress  was  made  by  this  company  in  its  year 
closed  January  20  last,  its  revenue  having  risen  ;£2,290  to 
/54,8i4,  while  only  ;£389  more,  at  ^,18,833,  was  set  aside  for 
interest.  The  netit  income,  after  meeting  aU  working  costs  and 
prior  charges,  enabled  the  board  to  increase  the  dividend  on 
the  deferred  stock  by  ^  per  cent,  to  5  per  cent,  for  the  year, 
with  25'203  left  to  carry  forward.  Also  ^^2,785  more  at  ^12,854 
was  realised  as  nett  balance  of  profits  on  the  cha.nge  of  in- 
^-estments,  and  this  sum  added  to  ^4,903  tal<«"  f™'"  t^^  balance 
left  aftei  meeting  the  dividend,  so  as  to  leave  the  suni  carried 
forward  at  the  usual  ;^3oo,  is  utilised  to  wnte  down  the  value 
of  investments  in  the  books.  Altogether  ;£i 7.757  or  A3.970 
more  than  a  year  ago  is  in  this  way  disposed  of,  and  that  is 
commendable  prudence,  for  the  list  of  securities  appended  to 
the  report,  although  indicating  an  average  selection,  also  con- 
tains a  good  many  items  on  which  there  must  be  a  more  or  less 
heavy  loss.  No  statement,  however,  is  made  about  a  point  of 
that  kind. 

SPRATT'S    PATENT,   LTD. 

Nett  profit  for  1911,  after  setting  aside  ;£2,ooo  to  reserve 
against  possible  bad  debts,  was  ;247,244,  including  ;,f7,i45 
brought  forward.  This  is  within  ;£22i  of  the  previous  year  s 
figure,  and  the  directors  again  make  up  the  dividend  on  the 
ordinary  shares  to  11  per  cent,  by  a  final  payment  of  7S-  P«y 
share.  They  also  again  write  ;^5,ooo  off  freehold  and  leasehold 
premises,  goodwill,  &c.,  and  give  £3,000  against  ;^5,ooo  to  the 
special  reserve,  while  ;£i,5oo,  as  against  nothing  the  previous 
year,  goes  to  the  pension  fund.  There  will  remain  a  balance 
of  .^7,424  to  carry  forward.  The  directors  say  that  the  com- 
pany's trade  has  been  well  maintained,  but  materials  and  wages 
have  risen  in  prices,  and  working  expenses  are  generally  higher. 
Changes  in  the  balance-sheet  are  all  small,  and  in  no  way 
indicate  deterioration  in  the  company's  position,  rather  the 
reverse. 

LONDON    PRODUCE    CLEARING-HOUSE,    LTD. 

Business  in  coffee  and  in  sugar  in  191 1  again  showed  a  very 
material  increase,  the  contracts  in  Santos  coffee  having  been 
.1,403,000  bags  more  at  over  4,000,000  bags,  and  the  transac- 
tions in  88  per  cent,  sugar  having  risen  by  6,612,000  bags  to 
37,945,000.  Operations  in  pepper  were  started  in  April  and 
amounted  to  12,290  tons,  but  the  recent  effort  to  attract  business 
in  rubber  has  not  yet  led  to  any  developments.  Nett  profits 
improved  by  ;f  10,559  t°  Jo39>904i  and  ;£3,095  more  at  ;£i9,428 
was  brought  forward,  giving  an  available  total  of  ;^S9,332. 
■Out  of  this  the  dividends  of  6s.  are  repeated  and  the  ordinary 
shares  get  in  addition  a  bonus  of  2S.  per  share,  but  the 
founders'  shares  are  still  more  fortunate,  each  ;^io  share  re- 
ceiving no  less  than  ^^62  los.  or  ^^25  more  than  a  year  ago. 
After  making  these  payments  the  balance  carried  forward  is 
^^3,654  larger  at  ;^23,o82.  Liabilities  on  current  accounts  are 
;^i69,ioi  up  at  ;i^397,749  and  loans  come  to  ;^35,56o  more  at 
;^i34,obo.  On  the  other  hand,  the  excess  of  profits  over  losses 
-discounted  on  clients'  contracts,  See,  has  risen  by  ;fi74,890  to 
;^340,7i9,  and  advances  against  creditors  are  £^6,4yq  larger  at 
;f  188,229.  Cash  and  bills,  however,  show  a  small  drop  at 
2i29.2i3- 

RIVERSIDE  ORANGE    CO.,    LTD. 

Receipts  for  the  year  ended  September  30  fell  off  by  ;^2,i28  to 
;^43,o63,  but  expenses  were  reduced  all  round,  and  the  nett 
profit,  including  ;£i,7S3  or  £(igs  more  brought  forward,  was 
;^4o8  larger  at  ^,^19,910.  Out  of  this  the  dividend  is  again  made 
up  fo  12^  per  cent.,  but  nothing  is  put  to  reserve  compared 
with  £y,ooo  a  year  ago.  Instead,  the  directors  suggest  that  part 
of  the  accumulated  profits  should  be  applied  in  making  the 
shares  fully  paid  by  declaring  a  bonus  of  £2  per  share,  and 
making  a  call  of  a  corresponding  amount.  To  provide  for  this 
bonus  ^^21,498  will  be  required,  and  it  is  proposed  to  take 
;£i3,ooo  from  the  reserve,  which  will  provide  the  necessary 
amount  and  leave  ^^663  or  ;fi,ogo  less  to  be  carried  forward. 
Changes  in  the  balance'-sheet  are  small,  but  it  may  be  noted  that 
;^i,o45  has  been  added  to  land  account  for  a  well  and  pumping 
plant,  making  the  total  ;^i23,6i5,  and  that  the  interest  in 
the  Arlington  Heights  Fruit  Company  has  been  increased  by 
;^5.839  <o  £^4,74°- 


The  death  is  announced  of  Mr.   John  Nevin,  who  has  been 
chairman   of    the   Electrical    Distribution   of    Yorkshire,   Ltd., 
since  its  formation. 
The  secretary  of  the  London  General  Omnibus  Co.,  Ltd.,  is 

'in  a  position  to  state  that  substantially  over  75  per  cent,  of  the 
ordinary  stock  has  already  been  deposited,  so  that  the  scheme 
of  absorption  by  the  Underground  Electric  Railways  Company 

..of  London,  Ltd.,  is  binding  when  the  necessary  meetings  and 
formalities  are  completed.  Ordinary  stockholders,  who  have 
not  yet  done  so,  should  therefore  make  their  deposits  with  the 
London  County  and  Westminster  Bank.,  Ltd.,  41,  Lothbury, 
London,  E.C.,  at  once,  as  that  company's  offer  was  only  ex- 
tended to  the  loth  inst.  The  secretary  proceeds  :  "  I  am  authp- 
rised  to  add,  that  if  for  any  substantial  reason  a  stockholder 
is  prevented  from  sending  his  holding  in  by  the  loth,  he  should 
without  delay  write  the  bank  a  letter  to  that  effect,  explaining 
his  reason  and  promising  to  come  in  as  soon  as  possible,  so  as 
to  protect  his  interest,  when  his  application  will  be  favourably 

•  considered  by  the  Underground  Company." 
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Stock  or  Share. 

Price  of 

Last 

This 

Issue. 

Week. 

Week. 

Anglo-Argentine  Trams  5%  Deb. 

97i 

31  pm 

3|  pm 

Argentine  N.  E.  "  C  "  Deb 

85 

2ipm 

34  pm 

Argentine  Tobacco  Pf.             

1 

5/  pm 

5/3  pm 

6%    Debs 

100 

5  pm 

5  pm 

Associated  Portland  Cement  2nd  Debs. 

91 

lidis 

1  dis 

Bahia  Blanca  &  N.W.  4J%  2nd  Debs. 

95i 

par 

i  pm 

Brazil  4%            

83i 

14  dis 

IJdis 

Buenos  Ayres  Gt.  S.Rly.  Shs 

10 

17/6  pm 

17/6  pm 

Canada  Northern  Ontario       

93 

lA  dis 
Jpm 

IJdis 

Canadian  Northern  Pacific  4% 

99 

Jpm 

Central  Rlv.  of  Canada          

95 

Jpm 

ipra 

Chilian  5%         

98i 

idis 

2  dis 

Chilian  Northern  1st  Deb 

93 

IJpra 

2  pm 

City  of  Lima  5%          

93i 

1  dis 

1  dis 

City  of  Rio  4J  %         

92i 

— 

J  dis 

City  of  San  Paulo  Improv.  6% 

98 

Jpm 

4  pm 

Cuban  Ports  5%            

97:; 

1  dis 

1  dis 

Elder  Dempster*  Co.  5  %  "  A  "  Deb. 

94 

4  dis 

par 

Oregon-Washington  4% 

92J 

IS  pm 

15  pm 

Peru  5J%  (Salt)            

984 

4  dis 

*dis 

Puebla  Trams  and  Power  5% 

95 

2  dis 

2  dis 

Russian  Rlys.  4^%         

97i 

J  dis 

idis 

Southern  Nigeria  4% 

99i 

■acptn 

8  pm 

Vancouver  Power  4J% 

96 

1  pm 

IJpm 

Wisconsin  Cent.  4  % 

99* 

2  dis 

Pa?0 


Pleasure 
Cruises. 


To  make  a  Spring  Cruise  in  tlie 
Mediterranean  has  become  an  essential 
part  of  tiie  programme  of  everyone 
possessing  the  needful  leisure  and 
means.  No  other  part  of  the  traveller's 
world  offers  such  diverse  attractions.  In 
the  springtime  of  the  year  the  islands 
and  cities  of  the  "tideless  sea"  wear 
their  most  captivating  guise.  As  a  pre- 
liminary to  cruising  in  the  Mediterranean 
it  is  good  to  absorb  much  that  has  been 
written,  but  no  impression  of  Mediter- 
ranean travel  can  be  adequate  which  does 
not  proceed  from  actual  experience.  A 
journey,  with  baggage,  made  chiefly  by 
land,  to  such  places  as  Lisbon,  Algiers, 
Athens,  Palestine,  Egypt  and  Naples, 
would  be  laborious  and  tiresome.  To 
reach  such  widely  separated  objectives 
with  every  economy  of  cost,  time  and 
trouble,  there  is  only  one  way,— the  P  &  0 
way— by  approach  from  the  sea. 

On  board  a  cruising  yacht  lilie  the 
"Vectis,"  the  interval  of  voyaging 
between  places  forming  the  items  of 
an  itinerary,  is  an  experience  of  the 
pleasantest  description  ;  a  charming 
bacliground  of  reminiscence  for  the 
sharper  impressions  of  cities,  of  men, 
and  of  things  with  which  the  pleasure- 
cruiser's  memory  is,  at  the  close  of 
his  journey,  inevitably  stored. 

The  Peninsular  and  Oriental  Steam 
Navigation  Company  will,  on  21st  Feb- 
ruary Inst.,  despatch  their  S.Y.  "Vectis" 
from  Southampton  on  a  Pleasure  Cruise 
to  Lisbon,  Gibraltar,  Algiers,  Athens, 
The  Holy  Land,  Egypt,  Naples,  &c.. 
arriving  Marseilles  23rd  March,  in  all 
31  days.  Fares  from  30  guineas.  Write 
for  Illustrated  Programme. 

Spring  Cruises  by  the  "  Vectis." 

+THE  HOLY  LAND,  EGYPT,  40.     I     No.1.  Feb.  21  ts  Mar.  23. 

•COirSTANTIlfOPLE.aREECE.&o.  No.2.  Mw.28loApr.  24. 

•DALMATIA.VEKICE.COKFU.&O.     '     No.1  Apr.  27  to  Mar  2S, 

'f  From  Soatbampton.  •  From  Marseilles. 

Fares  from  SO  Guineas. 

PROGRAMME  POST-FREE. 

Address:  P.  &  O.  S.  N.  Co.,  Northumberland 
Avenue,  W.C,  or  122,  Leadenhall  Street,  E.G., 
London. 
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BALANCE    SHEET    FACTS 
AND     INFERENCES    FOR    INVESTORS. 


Alexandra  (Newport  and  South  Wales)  Docks  akd  Rail- 
way.—Gross  revenue  for  the  half-year  amounted  to  ;,r  142,457  or 
an  increase  of  ^^2,458,  most  of  which  came  from  dock  receipts, 
but  expenses  rose  by  ;^7,3o8  to  ;^88,6o8,  the  increase  in  this 
case  also  being  due  to  the  decks,  and  the  nett  revenue  was, 
therefore,  ^4,850  smaller  at  ;f53,849.  The  balance  brought  for- 
ward, however,  was  ;f  12,535  up  at  ;f 20,531,  and  after  providing 
for  fixed  charges  the  available  surplus  was  ^'8,748  better  at 
^■53,887.  After  payment  of  the  full  dividends  on  the  first 
and  second  preference  stocks,  ^5,000  is  written  off  expenditure 
on  new  works  and  special  renewals  chargeable  to  revenue,  and 
;^I2,437  or  ;^6,44i  more  is  carried  forward.  Capital  expendi- 
ture for  the  half-year  amounted  to  ;^47,3i6,  of  which~;^4o,858 
was  on  new  dock  extensions,  &c.,  and  the  debit  balance  is  now 
£2y8,q8^,  in  spite  of  the  receipt  of  £i2g,6S6  from  the  issue  of 
preference  stock  in  July 

Baring  and  Co.,  Ltd. — Whether  or  not  this  well-known 
private  bank  did  better  or  worse  last  year  there  is  no  means  of 
telling,  but  its  profits  appear  to  have  fallen  off  a  little.  At 
least  the  nett  balance  carried  forward,  after  providing  for 
dividends  on  preference  and  ordinary  shares  was  ^"1,248  down 
at  /.1 1,233.  Current  and  other  accounts  show  a  decrease  of 
^81,205  at  ;ii'9,096,558,  and  acceptances  are  ;,;ri,448,7i4  down  at 
;j6,o49,83o.  Cash  and  money  at  call  and  notice  has  risen  by 
;^ 349,407  to  ^3,077, 752,  and  investments  are  ;f  100,517  up  at 
^1,470,642,  but  bills  receivable  have  been  reduced  by 
jf  1,334,159  to  ;[i'3, 388,793,  and  customers'  liabilities  and  accept- 
ances and  current  accounts  come  to  ;f646,932  less  at  ;£7, 218,433. 

Barry  Railway. — Gross  receipts  for  the  December  half-year 
rose  by  ;^6,33a  to  ;^372,876,  of  which  £i3q,y64,  or  ^^4,428  more 
came  from  the  docks.  Working  expenses  were  reduced  by 
£S'^75  to  ;£^2i4,i4o,  and  the  nett  revenue,  including  /628  or 
;^i,i79  less  brought  forward,  was  ^'10,725  better  at  /i6o,844. 
After  putting  ;ifs,ooo  to  reserve  the  dividend  on  the  ordinary 
stock  is  increased  from  6  per  cent,  to  7  per  cent.,  giving  the 
deferred  3  per  cent,  as  against  2  per  cent.,  and  the  balance 
carried  out  is  raised  by  ^'632  to  /■2,886. 

COUTTS  and  Company.— The  balance-sheet  of  this  private 
bank  on  January  i8  shows  an  increase  of  £12^,^22,  to  ;,f8, 572,404 
in  current  and  deposit  accounts,  and  a  decrease  of  ;^io,3oo  to 
;^i65,g3i  in  acceptances.  On  the  other  hand,  cash  is  ;^44,8i7 
up  at  iCi, 009,305,  but  money  at  call  and  short  notice  has  been 
reduced  by  ^143,093  to  /i. 126,907.  Investments  are  £\dafiy:i 
higher  at  ^2,653,707.  and  bills  discounted  and  loans  have  risen 
by  /ii9,369  to  ^4,562,485. 

Imperial  Tramways  Co.,  Ltd.— Slowly  the  position  improves, 
although  the  neft  revenue  of  ^13,305  from  the  Middlesbro', 
Stockton  and  Thornaby  Electric  Tramways  was  £2.^(^  less 
last  year  than  for  igio.  As  long,  however,  as  the  London 
United  Tramways  Company  prudently  sets  aside  its  free  nett 
revenue  to  strengthen  the  financial  position,  this  company  can- 
not have  much  to  distribute  to  shareholders.  It,  however,  met 
Its  mortgage  debenture  stock  interest  out  of  last  vear's  revenue, 
and  increased  the  balance  forward  by  jf288  to  £-:fi-:%,  the 
board,  as  usual,  taking  no  fees.  The  total  of  its  reserves  is 
A131.37'.  and  it  owes  sundry  creditors  /2,876  less  than  it  did 
a  year  ago. 

Moss'  Empires,  Ltd.— Several  adverse  circumstances  ham- 
pered  this  company's  business  in  the  past  year,  amongst  others 
being  the  illness  of  Sir  Edward  Moss,  the  managing  director, 
f^  ,!  ,f-"*''*"'°"^  ^^*  ^''  ^^^  Kdinburgh  Empire,  which  caused 
the  building  to  be  closed  for  nearly  three  months.  Including 
^S,i8g  more  at  ;t  18,551  brought  forward,  the  total  revenue  was 
A  15.009  down  at  ;,f  126,437,  and  although  there  was  some  saving 
m  exi^nses,  the  nett  revenue  was  ,^7,725  smaller  at  ;£72,oi8: 
Uut  ot  this  /.ii,25o  or  ^600  more  is  put  to  the  debenture  re- 
demption fund,  and  the  dividend  on  the  ordinary  shares  is 
maintained  at  5  per  cent.,  leaving  ^f  10,225,  or  ^^8,326  less,  to  be 
carried  forward.  The  debenture  debt  has  been  reduced  by  the 
repayment  of  ^^10,900  of  6  per  cent,  debentures,  but  the  over- 
dratt  and  mortgages  on  some  of  the  properties  come  to  /i8,577 
more  at  ;^67,444,  while,  on  the  other  hand,  property  accounts 
have  been  increased  by  ^^11,515  to  ;^i,86i,278. 

McIntyre,  Hogg,  Marsh  and  Co.,  Ltd.— Further  very  satis- 
factory progress  IS  shown  by  this  business  for  the  year  ended 
J"*^""  ^°--,  l^'^luding  ^6,465  more  at  ;fi3.37S  brought  for- 
ward, the  available  surplus  was  ^8,766  larger  at  ;f47,s6o.  Out 
ot  this  ^10,000  IS  again  put  to  reserve,  and  the  dividend  on  the 
preference  shares  is  increased  bv  ^  per  cent,  to  (>■%,  per  cent., 
while  the  ordinary  shares  get  8J4  per  cent,  or  ij^  per  cent, 
more  than  a  year  ago.  These  payments  leave  ^f  19,350  or 
^5,976  more  to  be  carried  forward.  Stocks  are  ;^9,o89  larger 
at  ^119,176,  and  debtors  owe  ^^11,904  more  at  £ioafi-i%,  but 
cash  and  bills  are  ;f 5,726  down  at  ;^27,762,  while  ,^14,218 
more  at  £51,382  is  due  to  creditors.  The  reserve  now  stands 
at  ;i4D.i32.  and  may  be  said  to  be  all  invested  outside  the  busi- 
"?^?V^^  '"^'^stments  have  been  increased  by  /i7,525  to  a  total 
of  ;^68,922.  '^  ^ 

Port  Talbot  Railway  and  Docks  Co.— A  further  satisfactorv 
increase  of  ;f 3,834  to  ;^7i,496  in  gross  receipts  for  the  Decembe'r 
halt-year  was  accompanied  by  a  reduction  of  £2,(^x4  in  working 
expenses,  and  the  nett  revenue  was  therefore  ;£6,748  better  at 
£47.049-  The  balance  brought  in  was  ^^242  larger  at  ;^i,48i, 
and  as  nothing  is  put  to  suspense,account  compared  with  ;^i,5oo 


a  year  ago,  the  available  surplus  after  meeting  fixed  charge* 
is  £n  856  up  at  i;34,i75.  Out  of  this  the  dividend  on  the  ordi- 
nary  shares  is  raised  from  4  per  cent,  to  6,  leaving  ;£i,5s6  more 
at  /3,275  to  be  carried  out.  Capital  expenditure  for  the  six 
months  was  £21,')},1,  mostly  on  new  storage  grids,  and  the 
debit  balance  now  amounta  to  /i  16,754.  An  overdraft  ot 
/36,656  shown  a  year  ago  has  disappeared,  but  this  may  be 
merely  a  change  in  the  method  of  stating  the  accounts  as  ttie 
item  of  sundry  accounts  due  by  the  company  has  risen  by 
/86,532  to  /i29,274. 

Rhymney  Railway.— In  the  December  half-year  gross  receipts 
were  £182,917  and  expenses  /ii5,448,  nett  revenue  being 
j^' 67,469  against  £-i,^^-  Accordingly  the  board  reduces  the 
dividend  by  \  per  cent,  to  9  per  cent,  per  annum,  and  has  £6,109 
left  to  carry  forward,  a  decrease  of  /i,i74  on  the  year.  This 
means  that  the  deferred  ordinary  stock  gets  a  dividend  at  the 
rate  of  5  instead  of  5i  per  cent,  for  the  year.  Capital  expendi- 
ture was  2^6,376  in  the  six  months,  and  the  capital  account  is 
now  overdrawn  £y2,iof). 

Rodarts,  LiBBOCK  AND  COMPANY. — The  balance-sheet  of  this 
private  bank  shows  that  on  January  31  its  liabilities  on  current 
and  deposit  accounts  were  £4,130,850  or  an  increase  of  jtaQi.ogj 
compared  with  a  year  ago,  and  acceptances  were  ;£'39,8i3  larger 
at  ^^85.718.  On  the  other  hand,  cash  in  hand  and  at  Bank  of 
England  was  ^293, 175  up  at  /i,o5i,o68,  money  at  call  and 
short  notice  had  been  increased  by  ;^68,950  to  ;f  1,053,850,  and 
investments  came  to  ^'259,820  or  ^^7,960  more,  while  bills  dis- 
counted and  advances  were  reduced  by  ;f 45,992  to  ;£'i, 753,611. 

Taff  Vale  Railway  Co.,  Ltd. — Increases  in  receipts  from 
mineral  traffic  and  dock  and  harbour  receipts  were  more  than 
offset  by  a  reduction  of  ^^8,995  in  coaching  traffic,  and  the 
total  income  for  the  December  half-year  was  £3,206  down  at 
;f49g,45o.  At  the  same  time  expenses  rose  by  ;f3,6o7  to 
^^290,264,  mainly  because  there  was  an  exceptionally  heavy 
charge  for  personal  compensation.  Nett  revenue  was  there- 
fore j^6,8i3  down,  and  with  a  smaller  balance  brought  forward 
the  available  surplus,  after  providing  for  debentures  and  fixed 
charges,  was  ^f 20,611  smaller  at  ^169,597.  The  dividends, 
however,  are  repeated  at  the  rate  of  4  per  cent,  per  annum  on 
the  ordinary  stock  (equivalent  to  10  per  cent,  per  annum  on  the 
old  ordinary  stock),  and  the  balance  carried  out  is  reduced  by 
;f  24,174  to  ;^3,693.  Capital  expenditure  was  only  ;f  18,510,  and 
against  this  ^^7,660  was  received,  leaving  a  debit  balance  ot 
;f279,i23. 

United  States  Tbi'st  Corporation,  Ltd. — Gross  revenue  for 
1911  was  £t,i63  up  at  ;^2r,7ii,but  most  of  this  was  swept  away 
by  heavier  expenses  and  interest  payments,  and  the  nett  balance, 
including  ^^820  more  brought  forward,  was  only  £Si6o  larger 
at  ;f  19,142.  Out  of  this  dividends  of  5  per  cent,  are  again  paid 
on  the  preferred  and  deferred  stocks,  with  proportionate  amounts 
on  the  new  issues,  and  ;^S,i79  or  ^^626  more  is  caijied  forward. 
The  scheme  of  arrangement  for  wiping  out  the  founders'  shares 
has  been  carried  into  effect,  holders  receiving  £1  of  deferred 
stock  and  ;f  150  in  cash  for  each  share.  This  involved  the  re- 
duction of  the  reserve  account  by  ;f3o,ooo,  but  ;£i8,7i8  was 
added  from  profit  on  sales  of  investments  and  ;fi,422  from 
revenue,  and  after  charging  /8,i4f>  for  underwriting  com- 
mission and  other  expenses  of  the  new  capital  issue,  the  fund 
now  stands  at  ;^2o,ooo. 


Letters  of  allotment  and  regret  for  the  issue  of  /■  800.000  4J  per 
cent,  perpetual  guaranteed  debenture  stock  of  the  Vancouver 
Power  Company,  Ltd..  guaranteed  unconditionally  both  as  to 
principal  and  interest  by  the  British  Columbia  Electric  Railway 
Company,  Ltd.,  have  been  posted. 

Mr.  Thomas  Skene  Esson,  W.S.,  for  many  years  a  director 
of  the  North  British  and  Mercantile  Insurance  Co.,  has  joined 
the  board  of  the  Railway  Passengers'  Assurance  Co.  It  will 
be  remembered  that  the  shares  of  thi.s— the  oldest  accident  com- 
pany in  the  world — are  now  vested  in  and  its  contracts  guaran- 
teed by  the  North  British  and   Mercantile  Insurance  Co. 

Maikop  Pipeline  and  Transport.— Week  February  3,  Shirvansky 
received  3,142  tons,  pumped  to  Hadijenskaya  3,151  tons,  stock 
278  tons.  Hadijenskaya  received  3,138  tons,  pumped  to 
Ekaterinodar  2,242  tons,  pumped  to  Touapse  304  tons,  stock  1,006 
tons.  Ekaterinodar  received  2,233  tons,  delivered  1.871  tons, 
stock  7,139  tons. 


Nitrate  Figures.— The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  January  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year  : — 


1911-12. 


January,  igir .. 

February 

March    . . 

April 

May 

June 

July       ..        .. 

August  . . 

September 

October.. 

November 

December 

January,  igi2. . 


Exports 

to 
Europe, 


Quintals. 
2.983.450 
3,330,880 
1,749,670 
2,408,930 
2,217,165 
s.456,215 
3.494,945 
3,878,825 
3,001,905 
5,604,800 
3.856.165 
5,213,090 
4,025,995 


Imports 

to 
Europe. 


Tons. 
180,450 
217,340 
206,230 
265,560 
"3.500 
93.800 
94.050 
"1.580 
165,450 
ii8,6;o 
120,730 
192,920 
10Q.540 


Deli- 
veries, 


Tons. 

91.830 

263,310 

370,140 

267,360 

196,000 

107,400 

57.250 

38,260 

72.250 

75,000 

46,370 

91.150 

120,570 


Europe's 
Visible 
Supply 
end  of 
monlh. 


Tons. 

1,004,720 

892,650 

596860 

430.70S 

333.750 

341.710 

438,110 

562,740 

624.170 

800.900 

927340 

1,062,780 

1,122.990 
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COMPANY     MEETINGS. 


BRITISH    BURMAH    PETROLEUM. 

The  adjourned  first  ordinary  general  meeting  of  the  share- 
holders o£  the  British  Burmah  Petroleum  Co.,  Ltd.,  was  held 
on  Thursday,  at  the  Cannon  Street  Hotel,  E.C.,  the  Hon. 
Lionel  Holland   (chairman  of  the  company)    presiding. 

The  Secretary  (Mr.  John  Ponsford)  having  read  the  notice 
convening  the  meeting  and   the   report  of  the   auditors, 

The  Chairman   said  :   Although  our  company  came  into  con- 
trol  of  its  properties  only  in   October,   1910,  it   is  material  to 
observe  that  under   its  contracts  with  the  vendors  it   took  over 
the   refinery   and    Aungban  Oil    Company's    assets   from    their 
liquidators   as  from   the   preceding    March,   and  so   became  re- 
sponsible for  expenditure  incurred  by  the  liquidators  in  carry- 
ing on  their  business  during  the  intervening  six  months.      Be- 
tween  the  month  of   March  and  the  date  when  this  company 
was  placed    in    possession  of   its   properties   the  position    and 
prospects  of  these  companies,  which  were  taken  over  by  us,  had 
been  materially   modified.     In   the  first  place,   the  market  for 
burning    oil    in   India    had    weakened;    the   rate-cutting    war, 
which  seems  to  have  been  originated  by  the  American  oil  in- 
terests, had  commenced.     It  has  continued  ever  since,  and  it  is 
only    quite    recently   that   there    are   signs   of    some   slackening 
of   the  competition   and  of   more   favourable   markets  in    India. 
In  the  second  place,  the  production  of  the  Rangoon  Oil  Com- 
pany's wells  had   begun  to   drop.     Hitherto  the   Rangoon  Oil 
Company  had  been  operating  almost  entirely  in  the  Twingon 
field    at    Yenangyoung,    winning    its   production    readily    and 
cheaply  from  flowing  wells  fed  by  the  upper  oil  sands  in  that 
field.     After   many  years  of   fierce  drilling  these   upper   sands 
were  becoming   exhausted.     The   gas  pressure  had  diminished, 
and  wells  that  had  before  been  flowing  wells  were  being  put  to 
pumping.     So  as  to  maintain  its  production,  an  extensive  drill- 
ing programme  was  being  hastily  undertaken  by  the  Rangoon 
Oil  Company ;    new  wells  were   being  drilled  on  the  Yenang- 
3'oung   fields;  existing   wells   were   being  drilled   deeper.     On 
other    parts    of    its  territory,   also,   operations    had   been   com- 
menced,  and  the  proving   of   new   fields  was   pushed   on.     This 
rapid  extension  of   its  drilling  programme  involved  great  pur- 
chases of  field  plant  and  material,  and  in  pursuit  of  this  policy 
the  Rangoon    Oil   Company  was    incurring   a   heavy    overdraft 
from   its    bankers.     Thirdly,   the    two    independent    companies 
with  whom  our  refinery  has  contracts  for  a  supply  of  crude  oil 
were  similarly  situated.     They  also  draw  their  supply  from  the 
crowded  Twingon  area.     Their  wells  also  ceased  to  be  flowing 
wells,  nor  did  they  po.ssess  the  working  capital  to  embark,  like 
the  Rangoon  Oil  Company,  upon  an  extended  programme.    The 
provision  of  crude  oil  to  our  refinery  was,  therefore,  a  diminish- 
ing   quantity,    until    the    deeper    oil    .sands     could     be     tapped 
and  new  lands  brought  fnto  production.     Then,  in  the  fourth 
place,  simultaneously  with  this  exceptional  expenditure  by  the 
Rangoon  Oil   Company  upon  its    field  work,  the  liquidators  of 
the  Refinery   Company  between    March   and   October   embarked 
upon   a  large  additional   capital  expenditure  upon  buildings, 
construction,    and   plant,    which   could  not,   in   our   opinion,    be 
regarded   as   properly  within  the   terms  of  our  agreement,    for 
which  we  could  be  held  responsible  as  expenditure  incurred  by 
them   in  carrying  on  the  business  of  the  refinery  during  these 
six    months — expenditure      which      aimed     at    increasing      the 
capacity    of    the    refinery   up   to   a   daily    throughput   of    5,000 
barrels.      Now   it   is   a   matter  for  grave   criticism   that   we  re- 
ceived no  warning  of  these  altering  conditions  on  the  field,  of 
these  heavy  commitments  and  of  this  large  expenditure  by  the 
Rangoon   Oil  Company  and  the  refinery  liquidators  from  Mr. 
Mower  and  Mr.  George  Clifford,  the  representatives  of  Mower 
and  Company,  when  the)'  were  here  in  England  in  1910,  when 
they  were  also   acting   as   the   accredited   attorneys  of   the  re- 
finery liquidators.     This  grave  misapprehension  of  their  duties 
on  the  part  of   Messrs.   Mower  and   Co.   was  persisted  in  even 
after   the  formation  of  this  company,  and  even   after  their  ap- 
pointment as  its  managing  agents  in  Burmah.     It  was  not  until 
several   months    after    the    formation   of   the  company  that    the 
London  directors  began  to  appreciate  the  real  facts  of  the  posi- 
tion.    It   was   only    gradually  by   slow   and   dim    degrees    that 
we  began  to  realise  how  the  position  was  essentially  different  to 
what  we  were  justified  in  believing;  that  there  were  difficulties, 
complications,  embarrassments,  of  which  we  had  had  no  notice; 
moreover,  that  the  management  alike  at  the  refinery  and  on  the 
field  and  at  Rangoon  could  not  be  relied  upon  as  satisfactory. 
We  realised  firsit  that  the  expenditure  incurred  by  the  liquida- 
tors between  March  and  October,  1910,  appeared  to  be  largely 
in  excess  of  what  could  have  been  anticipated  from  the  terms 
of  the  prospectus,   or  for  which  the   company   could    be  held 
responsible.      Wc  therefore  commissioned  our  own  auditors  to 
visit   Rangoon    and    to   examine   in    detail   the    liquidators'    ac- 
counts,  and  meanwhile  refused  to  make  further  remittances  in 
respect  of  their  claims.       We  sent  out  as   chief  accountant   a 
gentleman  of  proved  ca.pacity  who  had  been  for  some  years  in 
the  service  of  our  Ixmdon  managers  (Messrs.  John  Taylor  and 
Sons),   and  had  earned  their  confidence.     As  our  perception  of 
affairs    Ijecame   clearer    we    insisted   upon   the    appointment    of 
another  refinery  manager  in  place  of  the  manager  who  had  been 
selected  by  our   Burmah  agents,    and   were   fortunate  enough  to 
^^     obtain  the  services  of  an  eminently  capable  man,  who  had  long 
^ft  ■  experience  and  was  occupying  an  important  position  in  one  of 
^i      the    Scotch   refinerie-,    and    with    him    we    sent   out    a    reliable 
chemist.     The  board  became  convinced  that  the  position  could 
neither  be  correctly  ascertained  nor  properly  bandied  from  Lon- 


don, and  that  it  was  essential  for  them  to  send  over  to  Ran- 
goon representatives  in  whom  they  had  confidence,  with  large 
powers  to  handle  questions  on  the  spot  and  to  conduct  a  seaicn- 
ing  investigation  into  every  department  of  the  business.  A 
commission  consisting  of  Mr.  Williamson  and  myself  as  direc- 
tors of  the  company,  accompanitai  by  Mr.  Beeby  Thompson,  of 
ilessrs.  Thompson  and  Hunter,  'left  England  in  the  firs-t  week 
in  September,  instructed  to  investigate  fully  into  the  business, 
and  to  commence  to  take  such  steps  as  might  be  necessary  to 
effect  its  reorganisation.  Well,  as  you  will  have  learned  from 
the  directors'  report,  among  other  results  of  the  visit  of  the  com- 
mission to  Rangoon  was  the  resignation  by  Mower  and  Co.  of 
their  position  as  managing  agents,  and  our  acceptance  of  their 
resignation.  In  the  place  of  managing  agents  we  have  ap- 
pointed a  managing  director  to  represent  the  board  in  Burmah, 
and,  subject  only  to  the  London  board,  he  has  full  control. 
He  will  be  assisted  at  Rangoon  by  a  technical  manager 
thoroughly  experienced  in  the  oil  business.  While,  hitherto, 
the  organisation  both  at  the  refinery  and  on  the  field  has  been 
lamentably  defective,  while  expenditure  has  been  often  ill- 
applied  in  the  geological  department,  the  interests,  both  of  our 
company  and  of  the  Rangoon  Oil  Company,  in  which  we  hold 
such  a  large  interest,  have  been  well  served.  There  can  be  no 
doubt  that  the  territories  held  by  our  companies  have  been 
selected  with  great  skill  and  judgmjent,  and  it  is  fair  to  add 
that  full  credit  must  be  given  not  only  to  Dr.  Bleeck,  the  con- 
sulting geologist,  but  also  to  the  responsible  management  at  the 
time  for  the  enterprise  shown  in  securing  these  mining  rights 
and  liolding  on  to  them.  You  will  have  noticed  in  Mr.  Thomp- 
son's report  the  judgment  contained  in  his  general  summary  at 
the  close  of  his  review  of  our  oil  fields.  He  estimated  that  we 
possess,  in  the  first  place,  700  acres  of  proved  territory,  of 
which  only  100  acres  are  approaching  exhaustion.  The  remain- 
ing 600  acres  he  estimates — and  his  estimate  is  based  upon  a 
most  conservative  reckoning,  making  no  allowance  for  the  pro- 
bability of  encountering  some  flowing  wells  or  any  wells  of  ex- 
ceptionally good  production  (for  instance,  he  allows  for  wells 
on  the  Beme  field  an  average  yield  for  the  first  year  of  only 
40  to  100  barrels  a  day,  while  the  well  we  have  just  brought  in 
on  that  field  has  started  with  between  200  and  300  barrels  a 
day) — can  be  counted  upon  for  a  production  of  10,800,000 
barrels,  or  3,000  barrels — ro5,ooo  gallons — a  day  for  ten  years. 
A  further  600  acres  of  proved  territory  can  also  be  fairly  relied 
upon  to  be  scarcely  less  productive,  although  by  deeper  drill- 
ing. But  the  territories  already  fully  proved  do  not  by  any 
means  exhaust  our  likely  territory.  The  fields  already  in  opera- 
tion in  Burmah  are  not  the  only  fields  that  will  be  worked  in 
the  future.  The  discovery  of  the  Minbu  field  is  a  case  in  point, 
and  at  Salim,  South  Minbu,  and  at  Pakokku  we  have  reserve 
territory  which  promises  to  be  of  value  in  the  future,  and  upon 
which — lin  proving  and  developing  these  fields — a  fairly  sub- 
stantial expenditure  would  be  well  justified.  I  have  been  speak- 
ing of  the  properties  of  the  joint  companies,  the  Rangoon  Oil 
and  British  Burmah  Petroleum  Companies,  since  we  have  a 
shareholding  interest  of  over  85  per  cent,  in  the  Rangoon  Oil 
Company  and  act  in  permanence  as  its  managers.  But  the 
Rangoon  Oil  Company  is  a  distinct  company,  although  wtien 
the  registration  of  our  shareholding  is  completed  we  shall,  of 
course,  be  put  in  a  position  effectively  to  control  its  policy. 
The  entire  claim  for  j^7i,ooo  odd  and  all  and  every  other  claim 
which  the  liquidators  might  have  against  our  company,  we 
managed  to  settle  for  a  sum  of  ;ii'5,ooo  cash,  and  by  accepting 
liability  in  regard  to  one  of  the  items  included  in  the 
claim,  liability  which  will  work  out  at  about  ^'3,000. 
I  may  say  that  our  sales  have  given  evidence  of  an  encouraging 
increase.  For  the  three  months  ended  June  of  last  year  they  are 
more  than  double  those  for  the  preceding  three  months,  and 
have  steadily  increased  since,  our  sales  during  the  last  quarter 
being  materially  the  largest  we  have  as  yet  realised,  and  more 
than  three  times  as  large  as  for  the  opening  quarter  of  the  year. 
Mr.  Thompson  estimates  at  present  prices  that  the  annual  field 
and  refinery  revenue  from  our  business  can  be  calculated  at 
pf  400,000  a  year,  subject  to  the  costs  of  realisation  and  London 
administration — a  rightly  conservative  estimate  of  profit,  which 
should  be  exceeded,  and  will  be  substantially  increased  by  any 
improvement  in  selling  rates.  As  to  the  value  of  the  properties 
and  assets  upon  which  the  debenture  issue  of  ;f 525 ,000  is 
secured,  I  do  not  think  there  is  room  for  doubt.  Mr.  Thomp- 
son, in  a  very  cautious  and  conservative  estimate,  placing  a 
value  on  our  oil  lands  which  they  should  safely  realise,  and  a 
value  upon  our  buildings,  plant  and  machinery  materially 
below  the  sums  actually  expended  upon  them,  nevertheless  esti- 
mates these  assets  as  of  a  value  of  over  twice  the  amount  of  the 
debenture  issue.  That  the  company,  even  without  the  provision 
of  further  capital,  can  gradually  arrive  at  commercial  success 
is  probable.  But  this  will  involve  some  reduction  in  the  drilling 
programme  that  I  have  explained  and  making  shift  with  a  few 
minor  modifications  at  the  refinery.  Expansion  on  these  lines 
will  be  slow,  and  the  assurance  of  success  less  certain.  It  seems 
clear  that  the  more  profitable  and  economical  policy  must  be  to 
undertake  the  necessary  expenditure  to  increase  the  capacity  of 
the  refinery  without  delay  to  a  through  put  of  3,000  barrels  a  day 
upon  a  plan  of  permanent-  efficiency  that  will  allow  the  best 
results  to  be  obtained  and  the  best  value  in  products  extracted 
from  the  crude  oil  and  to  proceed  with  a  programme  of  adequate 
drilling  and  adequate  development  of  our  territory.  We  esti- 
mate that  a  further  working  capital  oi  ^f  120,000  to  ;^i5o,ooo  will 
cover  these  requirements  and  leave  a  balance  to  meet  contin- 
gencies. By  the  provision  of  this  capital  the  successful  future 
of  the  company  will  be  practically  assured,  and  ought  to  be 
speedily  attained.  It  is  not  the  idea  of  the  board  that  the 
present    debenture-holders    should    be    asked   to  sanction   any 
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charge  being  given  ori>  our  properties  ranking  prior  to  their 
security,  nor  that  the  shareholders  should  be  required  to  forfeit 
their  full  interest  in  profits  by  an  issue  of  participating  pre- 
ference shares.  We  favour  rather  the  provision  of  the  money, 
if  it  can  be  arranged,  on  a  second  debenture  issue,  and  it  is  on 
these  lines  that  already  we  have  commenced  tentative  negotia- 
tions. 

Mr.  J.  S.  Braithwaite  seconded  the  motion,  and  after  a  short 
discussion,  in  which  the  services  of  the  chairman  and  directors 
and  of  the  managers  (Messrs.  John  Taylor  and  Sons)  were  re- 
ferred to  in  appreciative  terms,  the  report  was  adopted. 


BOVRIL.   LTD. 

The  fifteenth  annual  general  meeting  of  Bovril,  Ltd.,  was 
held  on  Thursday  at  River  Plate  House,  E.C.,  the  Right  Hon. 
the  Earl  of  Erroll,  K.T.,  C.B.,  Chairman  of  the  company, 
presiding. 

The  Secretary,  Mr.  W.  A.  Harris,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Twelve  months  ago,  in  my  speech,  you 
will  remember,  I  referred  to  the  large  sales  in  December,  1910, 
and  I  then  told  you  that,  notwithstanding  this  very  large 
turnover  at  the  end  of  the  year,  the  sales  for  the  month  of 
January  and  the  first  week  of  February,  191 1,  showed  still 
further  expansion.  I  am  happy  to  be  able  to  tell  you  to-day 
that  this  increase  continued  throughout  the  whole  twelve 
months  under  review.  This  favourable  result,  I  am  sure  you 
will  agree,  must  be  attributed  in  a  large  measure  to  the  striking 
scientific  confirmation  of  the  food  value  of  "  Bovril  "  di.sclosed 
by  the  systematic  feeding  experiments  made  with  "Bovril" 
by  that  eminent  scientist,  Professor  W.  H.  Thompson,  in  con- 
junction with  two  other  physiologists.  You  will  remember  the 
experiments  were  made  in  the  first  instance  on  animals.  This 
year  they  were  continued  on  human  subjects.  The  results  were 
still  more  remarkable,  and  fully  confirmed  the  tests  of  the 
previous  year.  In  a  recent  article  dealing  with  these  experi- 
ments, a  high  medical  authority  said  :  "As  for  digestion  and 
absorption  of  the  food  constituents  of  '  Bovril,'  they  have  long 
been  known  to  be  of  the  first  order.  The  action  of  '  Bovril ' 
upon  nutrition  is  that  it  acts  practically  as  a  link  between  the 
body  and  the  food.  It  is  on  such  grounds  that  we  are  entitled 
to  say  that  '  Bovril '  is  more  than  a  food,  for  it  is  a  feeder." 
Again,  he  said  :  "  The  upshot  of  such  processes,  one  may  sup- 
pose, must  be  that  '  Bovril,'  so  to  say,  increases  the  temperature 
of  the  body.  Everything  must  be  a  little  quicker,  brisker,  easier 
running  than  before  Digestion  is  hastened,  and  since  it  is 
also  more  complete,  the  business  of  getting  rid  of  what  is  not 
used  is  reduced  to  a  minimum.  That  means  a  gain  for  the 
temperature  of  the  body.  There  are  constituents  of  '  Bovril ' 
which  greatly  stimulate,  not  so  much  the  fliow,  but  the  quality 
that  flows,  of  the  gastric  juice.  We  have  known  for  many 
years  that  '  Bovril '  stimulated  '  primary  digestion,'  because  it 
calls  forth  a  gastric  juice  more  powerful  than  any  other  type 
of  food  can  produce."  The  results  of  these  experiments  were 
given  to  the  world  in  the  form  of  a  paper  read  by  Professor 
Thompson  at  the  meeting  of  the  British  Medical  Association 
held  in  Birmingham  in  July  last,  and  there  is  not  the  slightest 
doubt  that  they  have  caused  widespread  interest  amongst 
physiologists  and  scientists  throughout  the  world. 

I  will  now  run  through  the  balance-sheet  and  profit  and  loss 
account.  The  capital  and  debenture  stock  remain  as  before. 
Our  loan  from  Argentine  Estates  of  Bovril,  Ltd.,  has  been 
reduced  by  ;^i  1,500,  showing  that  our  financial  position  is 
stronger,  but  this  figure  will  be  removed  altogether  when 
Estates  Control,  Ltd.,  handles  a  larger  proportion  of  our 
stock.  I  might  here  mention  that  during  191 1  the  title  of  our 
subsidiary  company,  Food  Specialists,  Ltd.,  was  changed  to 
Estates  Control,  Ltd.,  which  more  accurately  describes  the 
objects  of  that  company.  It  is  by  means  of  this  subsidiary  con- 
cern, as  you  are  aware,  that  we  have  been  able  to  reach  our 
present  lower  level  of  costs  for  raw  material.  So  important 
a  factor  has  Estates  Control,  Ltd.,  been  in  our  success,  that  we 
now  consider  it  advisable  to  gutirantee  the  balance  of  its  un- 
issued preference  shares.  With  the  additional  money  which 
the  issue  will  place  at  the  disposal  of  the  directors  it  will  be 
possible  to  enlarge  the  field  of  operations,  and  to  achieve,  we 
hope,  still  more  satisfactory  results  in  the  future.  It  must  be 
remembered  that  we,  "  Bovril,  Ltd.,"  own  all  the  ordinary 
shares  in  Estates  Control,  Ltd.,  and  that  we  get  all  profits 
there  may  be  after  payment  of  the  e,%  per  cent,  preference 
dividend.  Such  benefits  come  to  us  in  two  forms,  firstly,  re- 
duced prices  for  our  raw  materials,  and,  secondly,  a  fair 
dividend  on  our  holding  of  ordinary  shares.  Reverting  to  the 
balance-sheet,  you  will  tind  that  "trade  and  sundry  other 
creditors"  are  ;f  10,000  more,  which  is  quite  normal,  in  view 
of  the  general  increase  in  our  business.  "  Reserve"  is  more  by 
£7<S°°>  the  addition  sanctioned  by  the  shareholders  12  months 
ago.  The  "balance  of  profit  and  loss  account"  stands  at 
;fi6o,3i4  8s.  gd.,  which  is  a  considerable  increase  over  the 
previous  year.  On  the  right-hand  eide  of  the  accounts  you  will 
find  that  the  value  of  our  "stock  of  raw  material  and  manu- 
factured products"  is  ;^i85,504  4s.  3d.,  or  ;^2o,474  more  than 
it  was  last  year ;  this  is  the  highest  stock  figure  we  have  ever 
had,  and  places  us  in  a  strong  position  as  regards  supplies. 
Our  "trade  debtors"  are  ^^145, 711  7s.  id.,  an  increase  of  over 
^■20,000,  which  is  accounted  for  bv  the  exceptionally  large 
volume  of  business  done  during  the  closing  months  of  the  year. 
"  Gross  profit  on  trading"  is  some  ^47,000  more  at  2'343t455. 
which  is,  in  fact,  a  record,  and,  finally,  the  "  nett  profit  "  figure 


shows  an  increase  of  .^23,579  4s.  Od.  over  last  year.  The 
directors  recommend  that  a  sum  of  ^22,500  be  added  to  the 
reserve,  which  will  then  amount  to  ;f2i2,5oo,  and  I  feel  con- 
fident you  will  all  agree  that  this  is  a  desirable  appropriation. 
Virol,  Lti.,  in  which,  as  you  are  aware,  we  have  a  large 
interest,  I  am  ^lad  to  say  continues  to  make  good  progress. 
During  the  year  under  review  we  received  a  dividend  of  ^yi 
per  cent,  on  our  shareholding  in  that  company,  and  I  have 
reason  to  believe  that  equally  satisfactory  results  are  likely  to 
be  achieved  this  year. 

Sir  James  Crichton-Browne,  M.D.,  F.R.S.,  seconded  the 
motion,  and  observed  that  it  was  not  on  medical  authority  in 
the  ordinary  sense — that  was  to  say,  on  the  opinions  of  the 
medical  men  who  had  tried  it,  valuable  although  those  opinions 
were — that  Bovril  rested  its  claim  to  consideration,  but  on  the 
far  firmer  basis  of  exact,  scientific  experiment. 

The  report  was  adopted. 


LENNARDS,  LIMITED  (BOOTS  AND  SHOES). 

The  fifteenth  annual  meeting  was  held  at  the  Grand  Hotel, 
Leicester,  on  the  5th  inst.  T.  J.  Lennard,  Esq.,  J. P.,  presided, 
and  moved  the  adoption  of  the  report,  which  was  seconded  by 
J.  Wallis  Goddard,  Esq.  ,     ^,         .  , 

The  Chairman,  in  moving  the  adoption  of  the  fifteenth  annual 
report,  accounts,  and  suggested  dividends  of  Lennards, 
Limited,  as  printed  and  circulated,  said  :  The  year's  profit  on 
trading  amounted  to  ^25,625 ;  after  payment  of  debenture  and 
mortgage  interest  and  providing  for  depreciation  the  nett  profit 
is  /i8,044  9s.  2d.  This  is  a  record  year,  and  it  would  have  been 
better  still  but  for  the  South  Wales  coal  strike,  the  Coronation, 
and  the  railway  strike.  New  competition  has  to  be  met,  rates 
and  taxes  only  move  one  way,  and  the  demand  of  the  public 
for  greater  varieties  and  fractional  fittings  means  holding 
larger  stocks  to  do  the  business.  The  name  of  "  Lennards  ' 
upon  boots  and  shoes  is  not  only  a  standard  guarantee  of 
excellence,  it  is  a  registered  trade  mark  known  all  over  the 
world,  and  whatever  success  has  attended  the  name  of 
"  Lennards"  in  the  past,  the  new  foundation  work  of  the  pre- 
sent will  ensure  a  larger  measure  of  success  in  the  future.  In 
every  department  Lennards  are  alive  and  progressive.  The 
mail  order  department  at  Bristol,  with  its  stock  of  250,000  pairs, 
is  able  to  supply  every  requirement  of  footwear  for  all  parts 
of  the  world. 

Customers  are  availing  themselves  of  the  deposit  department, 
by  which  they  receive  4  per  cent,  on  credit  balances  and  only 
three  days'  notice  required  for  withdrawal. 

As  you  know,  I  like  to  compare  our  earnings  with  Freeman, 
Hardy  and  Willis,  who  are,  I  consider,  the  largest  and  best  in 
the  boot  and  shoe  trade.  The  only  true  comparison  is  to  take 
the  total  capital  employed,  and  see  the  percentage  of  the  nett 
profit — both  companies  pay  debenture  interest  before  showing 
nett  profit. 


Total  Capital 
Employed,    in- 
cluding  Reserve 
Funds  Used  in 
the  Business. 


Freeman,  Hardy  &  Willis 
Lennards    


;£  555.000 
160,000 


Usually  Lennards  have  been  a  point  or  two  ahead;  this  year 
Freeman,  Hardy  and  Willis  are  nearly  \  per  cent,  ahead  in 
earning  power.  The  balance-sheet,  as  usual,  shows  trade 
creditors  "  nil."  Lennards  do  not  claim  any  merit  for  the 
method  of  paying  off  trade  creditors  at  the  end  of  each  year. 
I  only  call  attention  to  it  to  avert  criticism  of  the  amount  owing 
to  the  bank ;  if  Freeman,  Hardy  and  Willis  had  paid  thetr 
trade  creditors,  using  up  the  large  balance  of  cash  in  band, 
they  would  owe  the  bank  ;^ 68, 184. 

^^3,294  is  a  liberal  depreciation  of  the  fittings  and  fixtures — 
we  have  always  depreciated  10  per  cent.,  although  our  articles 
of  association  only  require  ^\  per  cent. 

The  directors  recommend  a  dividend  of  6  per  cent,  on  the 
preference  shares,  7  per  cent,  on  the  ordinary  shares ;  you  are 
asked  to  vote  jf 300  for  directors'  fees,  a  donation  of  ;ij5oo  to 
"  Lennards  Benefit  Union"  and  the  staff.  You  have  for  several 
years  made  this  generous  provision,  and  it  is  much  appreciated. 
We  propose  to  carry  ;^3,cx)o  to  reserve,  increasing  the  reserve 
fund  to  ;^  13,000,  and  to  carry  forward  the  sum  of 
jf  3-434  "s.  gd. 

Mr.  Robert  Walker  was  re-elected  a  director,  the  auditors — 
Messrs.  Tribe,  Clarke  and  Co.,  Bristol — were  reappointed,  and 
a  hearty  vote  of  thanks  to  the  chairman  and  staff  closed  the 
proceedings. 

WELFORD  AND  SONS- 

The  26th  annual  ordinary  general  meeting  of  Welford  and 
Sons,  Ltd.,  was  held  on  Monday  at  Cannon  Street  Hotel,  E.C., 
Mr.  John  Welford,  J.P.  (chairman  and  managing  director),  pre- 
siding. 

The  Secretary  (Mr.  H.  Trotman)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  When  I  met  you  last  year  our  hopes  ran 
high  on  the  year  ahead  of  us,  but  while  we  all  rejoiced  in  the 
successful  Coronation  of  His  Majesty,  our  anticipations  received 
severe  blows  afterwards  through  the  fearful  drought  and  labour 
turmoil.  In  fact,  it  was  one  of  the  most  harassing  and  difficult 
seasons  your  directors  and  their  staff  have  ever  had  to  contend 
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■with,  and  yet,  in  spite  of  all  conditions,  our  volume  of  business 
has  been  substantially  added  to.  Our  gross  profits  show  an 
advance  of  over  ;^3,5oo  on  the  previous  year ;  but,  unfortu- 
nately, the  nctt  profit  is  some  pf  2,000  less,  brought  about  by  the 
increased  cost  of  fodder,  corn  and  the  like — a  very  considerable 
item  with  us — increases  in  rates  and  taxes,  a  larger  staff  to  carry 
through  the  increased  volume  of  business,  and  an  improved 
scale  of  wages  for  the  rank  and  file.  I  am  glad  to  say  that  the 
new  branches  opened  during  the  past  two  years  have  been  most 
^ccessful,  and  I  am  convinced  that  we  have  to  give  these 
developments  special  credit  for  the  substantial  accession  to  the 
company's  business.  During  the  past  year  we  have  carried 
out  enlargements  and  provided  additional  accommodation  at 
some  of  our  older  branches  to  meet  the  increase  of  business 
which  has  been  secured  to  those  branches.  I  am  sure  you  are 
tired  of  references  to  the  drought  of  last  summer,  but  as  it 
afiected  the  milk  supply  and  dairy  operations  in  so  pronounced 
a  manner,  I  must  be  forgiven  in  mentioning  one  phase  that 
seems  to  be  overlooked  by  town  dwellers,  and  it  is  a  most  im- 
portant one.  When  the  rain  came  the  householder  felt  relieved 
that  the  drought  was  over,  but  failed  to  grasp  the  fact  that  the 
results  remained,  and  are  with  us  to-day.  The  crops  were 
scanty,  and  the  usual  winter  stock  of  fodder  had  been  used  up  to 
feed  "the  cattle  when  nothing  was  growing  long  before  the 
winter  started,  so  that  the  cost  of  producing  milk  on  purchased 
grain  and  fodder  became  very  heavy.  This  condition  of  things 
is  bound  to  continue  until  fresh  crops  are  grown  and  harvested 
in  the  seasons  coming  forward,  and,  as  you  doubtless  know 
from  the  market  reports,  grain  and  fodder  have  been  getting 
dearer  during  the  past  few  weeks.  It  follows  that  the  cost  of  pro- 
duction is  still  an  increasing  item,  but  we  are  anxiously  looking 
forward  to  the  time  when  the  pastures  will  be  ready  for  the 
cattle,  and  hope  that  the  coming  summer  will  be  a  productive 
one,  with  favourable  harvesting  conditions.  We  spare  no  effort 
or  cost  to  ensure  a  supply  of  milk  of  the  highest  quality,  com- 
bined with  healthy  purity,  produced  on  the  best  farms  in  the 
country ;  and  while  the  conditions  of  the  past  summer  gave 
very  restricted  supplies,  we  never  missed  a  delivery  or  passed  a 
customer  over.  We  put  all  our  energies  into  holding  and  main- 
taining the  volume  of  business — ^if  profitless  for  a  time — with 
the  full  assurance  that  we  should  get  our  return  in  the  future. 

Mr.  R.  H.  Jackson  seconded  the  resolution,  which  was  carried 
unanimously. 


Mr.  Gordon  Leith,  of  Messrs.  Spe3'er  Bros.,  has  joined  the 
board   of  the  National  Mutual  Life  Assurance   Office. 

The  British  Empire  Trust  Company  states  that  it  is  advised  by 
cable  that  the  annual  accounts  of  the  Canadian  Western  Lumber 
and  Columbia  River  Lumber  Companies  and  of  the  Canadian 
North  Pacific  Fisheries  Company  have  been  finally  audited  and 
show  profits  in  excess  of  the  estim.ates  published  in  November. 
The  reports  are  now  being  prepared  and  will  be  issued  as  soon  as 
they  reach  this  country.  Prospects  are  good  for  1912,  during 
which  a  large  increase  is  anticipated  in  the  business  of  the  lumber 
companies,  which  have  very  large  orders  in  hand,  necessitating 
night  work  at  the  Fraser  River  Mills  from  the  middle  of  February. 

PUBLISHERS'    NOTICES. 

CbC  Investors'  RCUietV  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
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free. 
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London,  W.C. 
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made  for  the  insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
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PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the  receipts  into   and   issues    out   of    the- 
Exchequer  between  April  1,  1911.  and  February  3,  1912  :— 

Revenue  and  Other  Receipts. 


Total  Receipts    Total  Receipts 

into  the         {        Into  the 

Kxchequer  from  Exchequer  from 

April  I,  igii  to    April  i,  igio  to 

Feb.  3,  1912.       Feb.  4, 1911. 


Balances   on  April  i  — 

6anl<  of  England  

Baiilt  of  Ireland 


Rbvenus. 


Customs   

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty. . . . 
Property  and  Income  Tax  .... 

Land  Value  Duties   

Post  Oflice   

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


Revenue    

Total,  including  balance. .  ~ 

Other  Rkceipts. 

Repayment  of  Advances  for  Bullion  , 

Repayment  of  Advances  for  Interest  or 
Exchequer  Bonds  under  the  Capital  Expen 
diture  (Money)  Act,  1904 , 

By  Issue  of  Exchequer  Bonds  under  tlie 
War  Loan  (Redemption)  Act,  1910  

By  Issue  of  Exchequer  Bonds  under  the 
Cunard  Agreement  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Telephone  Transfer  Act,  1911 

Under  Military  Worlts  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903     . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 

Cunard  Loan  Repayment  on  Ace.  of  Principal. 

Suez  Canal  Drawn  Shares 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  ^7,100,000  in  1911-12 
and ;f  15, 500,000 in  igio-ii). 


Total 


".518,374 
1,027,797 


■3.546.171 


27,931,000 

32,100,000 

20,995,000 

7,713,000 

1, 520, coo 

23,985,000 

321,000 

20,250,0C0 
430,000 

1,268,437 
2,302,171 


138,815,608 
152.361,779 


2,o8o,coo 
600,000 

3,000,000 
150,000 

25,000 
130,000 

9.900 

1,500,000 


170,500.130 


2,071,12a 
760,128 


2,831,248 


28,010,000 
34,105,000 
20,873,000 
7,879,000 

2,9O0,0CO' 

42,373,000 

290,000' 

19.340.000 
400,000 

1,208,343 
2.365,318 


I59.743.66l 
162,574.909. 


143,451' 
20,895,002 


550,000 

150,000 
30,000 
45,000 
130,000 
8,063 
3,500,000 


17,000,000 


206,266,425 


Expbhdituke  and  Other  Issues. 


hXPENUlTURE. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Expenditure 


Other   Issues. 
For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (\Ioney)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  under  the  Cunard 
Agreement  (Money)  Act,  1904    

Under  Telegraph  Acts,  1892  to  1907 

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry(New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  igo8    

Old  Sinking  Fund,  1910-11: 

(1)  Issued  to  reduce  Debt 

(2)  Issued  under  Section   16  (i)  (c)  of  the 

Finance  Act,  191 1    _.. 

Cunard  Loan  Repayments,  issued  to  National 
Debt  Commissioners  under  the  Cunard 
Agreement  (Money)  Act,  1904   

Stfez  Canal  Drawn  Shares,  issued  to  reduce 
Debt  under  the  Finance  Act,  1898    

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  jf3, 000,000  in  1911-12  and 
;£'29,5oo,ooo  in  1910-xi)  


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1911  to 
Feb.  3,  1912. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1910  to. 

Feb.  4,  1911. 


20,442,538 

821,558 

7,218,015 

1,514,708 
112,649,932 


Balances  in  Exchequer:— 

Bank  of  England    

Bank  of  Ireland 


■912. 
Feb.  3 

10,549.673 
685,589 


19XX. 
Feb.  4. 

5,076,861 
738,365 


Total 


142,646,751 

i,3So,oco 

143.451 

2,080,000 
800,000 

3,000,000 

150,000 

7,000 

25,000 

19,000 

S.356.766 

47.000 

130,000 

9.900 
1,500,000 

5,000,000 


31,062,590. 

604,378 

7,I26,650- 

t.484.905 
108,224,162- 


139,264,858 

I'|235,262 


138,502,68s 
1,370,000 

>43.45> 
21,000,000 

550,000 

150,000 

47,000 
45.000 

5, 000 


130,000 

8,063 
3,300,000 


33,000,000 


170.500,130 


5,813,226 


206.266,425 


Memo. — Treasury  Bills  outstanding  on  Feb.  3,  1912: — 
Bills  issued  by  Public  Tender  ..  ., 
Bills  otherwise  issued  


Treasury,  February  6, 1912. 


To'al 


£13,500,000 
5,100,000 

£18,600,000 


BOOKS      RECEIVED. 

Monetary  Economics.     By  W.  W.  Carlile.     (London*:   Edward 

Arnold,    41,   Maddox   Street,  W.)      los.   6d.    nett. 
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Prices    of    iVIine   and    Mining    Finance 
Companies'  SFiares. 


Sbates  £i  each,  except  where  otberwise  stated. 


S" 


Nauk. 


«1 

S 

a«8 

£1 

£1 

cf. 

wS 

c-i 

.=  « 

0  n 

S'C 

V 

U 

Name. 


05 


South  Africam. 


African  Farms  

Anglo-French  £x 

Apex ] 

Bantjes ' 

City  and  Suburban,  £4^ 
Central  Mining,  £i3. . . . 

Cons.  Gold  Fields    - 

Crown  Mines,  10/ I 

East  Rand  Prop ; 

Ferreira    

GeduIdProp 

Gen.  Mining  and  Fin...  : 

Ginsberg : 

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot < 

Johannesburg  Con.  In.  i 

Jumpers 

Kleinfontein 

Knights  (Wit.) : 

Langlaagte  Estate  .... 
Meyer  and  Charlton    ..  . 


16/ 

23/9 

.t* 

..A 
2H 

1 1^2 

^n  ^ 

"f" 

1' 

9/9 

6 

3} 

ip 

5 

IB 

1 

M 

■^ 

J 

1 

iT 

1  !• 

2l/q 

2 

'< 

3 

1 

2 

10/6 

1 

lA 

4  ll 

Mocambique    13/ 

Modclerfoniein    ilj 

Modder"B"  iM 

New  Goch    1^ 

New  Primrose    1^ 

Nigel lA 

Nourse  Mines li 

Oceana  Consolidated  9/ 
Rand  M  ines  (New)  5/  63 
Randfoiitein  Estates..  iH 
Do.  Central.,  i* 
Robinson  Gold,  ^4  ..5} 
Roodepoort  United  ..  li 
Simmer  &  Jack  Prop,  ift 

S.A.  Gold  Trust 2 

Steyn  Estate    1 

Transvaal  Coal  Trust  1 
Transvaal  Cons.  Land  1 
Transvaal  Gold  Est  ..  21 

Van  Ryn    3: 

Welgedacbt 

West  Rand  Consols  ..  10/6 
Woltaiiter,  £1  lA 


Deef  Levbli. 


aft 
I* 


aft 


Brakpan 

Cinderella  Consol   . . . 

City  Deep 3i 

Durban  Deep    i_ 

Ferreira  Deep ....  sft 

Geldenhuis  Deep     ....  2^ 

Jupiter 5 

Knight  Central jt^ 

Knights  Deep  2J 


DeBeersDeferted£2/io  19^ 
Do.    Preferred  £2/10  lyl 

Ja^ersfonteln  Ord 7^ 

Montrose    ^, 


aft 

■9    ' 

■ft 

•  ft 

i 

il  ! 
3 

3l 

^h    1 

a« 

4/ 

II 

at 

2ti  1 

Main  Reef  West ip    | 

Modder  Ueep    ij 

Rand  ("ollieries    I. 

Robinson  Deep  (New)  aH* 

Rose  Deep 3ft 

Simmer  Deep    4/3 

Village  Deep aA 

Village  Main  Reef afi: 

Wiiwatecsrand  Deep..  2^ 


DlAMOMOS. 

>9«i!    I 
'71    I  9l 

efSii   Si 
ftil    'ft 


New  Vaal  RIverD J 

Premier  Dia.  Def .  8,  a/6  .  lo 

Do.    do.      Pret.       ..  84 

Roberts  Victor   li 


Rhodksian, 


—  jAmalgamtd.  Props.,  5/    3/3 


5/3 
7/ 
5/6 


Antelope,  5/- 5/6 

bechuanaland  Ex 7/ 

Bucks  Reel     5/6 


28/3  Chartered  B.S.A ali/6 


10/ 


do       options  {1912)    9/9 
Cam  &  Motor,  fy.  pd.  .  33/3 

Eldorado  Banket 2i 

Enterprise 1^ 

Gaika  iJ 

Giant  Mines  of  Rhod..  2^ 
Globe  and  Phoeaix,5/..  i|i 


H/ 

■  A 

5/3 

7/ 

16/6 

■.lb 

li 

27/; 

'i 

9/1 

1/1 

14/6 

1/6 

aA 

1* 

In 

9/6 

1^ 

ajH 

2K 

^ 

'J 

m 

London  Rhodesn.  Min.  i| 

Lonely  Reei 2^ 

Mashonaland  AKency..  16/9 
Mayo  Devf'lopment    ..   i| 
Rhodesia  Exploration  .  i|^ 

Selukwes/-    i/i 

Selukwe  Columbia,  5/-  sh 

Sbamva  Mines s'f^ 

Surprise 35 

Tanganyika    2|| 

Willoughbys  Cons.,  10/ 15/6 
Zambesia  Exploring  . .     |3 


i6f3 


West  African. 


Abbontiakoon,  10/....  7/3 

Abosso    i^ 

Ashanti  Goldtields,  4/     1^ 
Brooinassie,  10/    4/6 

Champion  Tin  (Nigeria) 

5/ a 

Fantl  Consolidated,  10/  io;g 
Gold     Coast     Amalg.     ig 
HIman  Concessions..     | 
Lucky  Chance,  5/  . . . .    J 


7/3 
'ft 
'ib 
4/6 

lA 
10/9 


ft 

!  6/6 


1 

2/3 


Naraguta li 

New  Bibianis,  iS/  pd.. .     Jt^ 
Nigeria  bitumen 7/ 

Do.    Investment    ,,     i 
Prestea  Block'* A  '*   ..     )}§ 
Taquah  Exploration  ..  iX 

Wallis * 

Wassau,  5/    1/6 

Do.    WestAmaI.,io/  2/3 


Australians. 


6/9 
5/3 
1/ 

13/6 
4/6 
13/6 


Associated     6/9 

Do.    Nrn.  Blocks  ..    5/ 

Chafiers,  4s j/ 

Golden  Horseshoe,  £%  2^ 
Great  Boulder,  2/    ....  13/3 

Do.  Perseverance  .,  4/ 
Great  Fingall,  10/  ....  14/ 
Hainault     — 


6/9 

Sft 

5/ 

2|) 

'/ 

7/9 

2|) 

a/6 

'2/9 

2ft 

4/ 

'5/ 

Q/1 

'A 

Ivanhoe,Gold  j^S   ....  42x 

Kalgurli 2^ 

Lake  View  Cons 8/ 

Lon.Aust.  &Gen.Ex.5/  2/6 

Mount  Boppy    2 

Oroya  Exploration  10/ .    8/ 

South  Kalgurli 9/6 

Sons  of  G walla    i^ 


Miscellaneous. 


7ft 

44/ 


Alaska  Treadwell  £5  . .  8^ 

Anaconda,  25  dols 7^ 

Broken  Hill  Prop 46/6 

Do.       Blk.  10,  £10, 

2  £9  13/pd iH 

5ft  Do.       North 5ft 

—  Do.       South 6ii 

32/    Camp  Bird 33/ 

51    Cape  Copper,  £2 ii 

lot     ChampioQ  Reef,  2/6. .. .   9/9 

19/     Doicoath 19/6 

16/g  El  Oro     17/9 

2g     Ksperanza 2^x 

aji    ureal  Cobar,  £5 ig 

^    Hudson's  Consolidated    | 

jf     LeRoiNo.  2 I 

i,i     Lena    4^ 

3^    Mason  and  Barry 3^ 

74    Mexico  of  El  Ore   ....  7g 
25/6  Mount  Lyell 25J6 


8i 

7ft 
47/6 

2 
5JI 

6i 
32/3 

5i 

9/9 

'9/3 

»7/3 

aft" 

m 
a 
i 
5 

3ft 

74 

25/6 


=1 

ii 

51 
3ft 
35/ 
'7/9 
24/ 
4i 
6/3 
67i 
i 
ibie 
34 
24 
5ft 

2i 
'« 

7/9 
3'/9 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  10s 

Namaqua,  £2 

N'ndydroog,  10/   

Ooregum   10/    

Do.  Prel.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/  . . . . 

RioTimo,  £5    

Kussian  M'nmg 

St.  J  ohn  del  Key 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Fharsis    

Waihi  

Waihi  Grand  J  unction 

Ziuc  Corporation 

„    Pret«reDCe^ 


2| 
3ft 
5i 
it 

35/ 
17/6 
23/6 
44 

7/6 

^11 
lb/6 
3ft 
2ft 
58 
aft 
ii4 
9/ 
32/ 


FOREIGN   RAILWAYS. 


4«x 

21 

8/ 

2/6 

2 
8/ 
9/6 
'A 


2i 

3A 

51 

3ft 

35/ 

'7/ 

23/6 

"*! 
7/74 
68i 

a 

17/ 

3i 
2ft 
58 
2ft 

'A 
9/6 
34/6 


GKOM  TiiArnc  roK  wbbk. 

a«OH  TKAmC  TO  DATS. 

HAHC. 

In. or  Dee. 

m 

IimcDm 

ending 

Amount 

on  last 
year. 

J 

Amoant. 

coImI 

Aleoy  and  Gandia        ..  Feb.    3 

P«.a3,ooo 

+  Ps. 7,500 

4 

P85  000  -    P3,5O0 

Algeriras  (Gibraltar)  ..  Jan.  27 

Pi.3>,i88 

-Ps.  1.839 

; 

Pl,a50,I5I  +Pl04,O53 

Antofagasta   (Chili)      .. 

Feb.    4 

3o,4ao 

4-       1,920 

149.550  4-       7.260 

Arauco       

Dec.   • 

10,912 

4-      2,399 

9j.aai  —      4,677 

Buenos  Ayres  &  Pacific 

Feb.   3 

75.000 

—  20,968 

2.523.197-     68,904 

Buenos  Ayres  G.  Stbn. 

..     At 

1I5.000 

—     9.952 

2,801,062  -    12A524 

Do.              Wesiein 

„     4a 

45.878 

—   15,706 

1,310,696 

-  '4J.700 

Do.           Engenada 

..      4 

900 

4-           74 

25,467 

+         965 

Central  Argentine 

..      3 

8a,650 

—    19.460 

2,782,279 

—  531.861 

Cenl.Ur'g'ayof  Mte  Vid. 

..      3 

15.438 

4-      2,579 

385,884 

4      29,065 

Do.       Eastern  Ex. 

..     3 

6,073 

4-         994 

137.073 
68.409 

4-      21,646 
4-        8,504 

Do.    Northern  Ex 

..      3 

2,630 

4-         565 

Do.      Western  Ex. 

..      1 

1.605 

—         la 

51,052 

+        1.S62 

Cordoba  Central 

..     31 

4.890 

-       690 

169,560 

—      7,ia5 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

..     i" 

10,915 

+          45 

457.09S 

4-      19,985 

Do.     B.  Avres  Extn. 

■  ■     3a 

4.540 

4-      1,445 

123.885 

—      18.710 

Cordoba  and  Rosario  . . 

,.     3« 

6,1  to 

—        175 

182,430 

—     i8,5'5 

Costa  Rica 

Jan.    6 

8,728 

4-      1,617 

164,606 

4-      12,447 

Cuban  Central    .. 

F..  .    3 

I3.a68 

—     S.015 

203,170 
298,800 

-     11,986 

Enire  Rios 

..      3 

7.500 

—     3.900 

4-      30,300 

Gt.  West  of  Brazil 

•       3 

^  «3.5o8 

—     1.196 

72,099 

—       1.527 

Int. -Oceanic  of  Mexico 

J-n.  31 

*^^ 

+       •170 

•4,887.860 

-•196,130 

La  Guatra  and  Caracal 

• 

4-      1,500 

8,50" 

4-        1.500 

Leopoldina 

Feb.   3 

««.354 

+     3.  "97 

121,276 

4-        5.381 

Manila 

..     3 

5.417 

4-         299 

23.450 

4-             70 

Mexican 

Dec.  • 

$771,700 

♦■•51,400 

•4.05a,900 

—•164.800 

Do 

..      i 

•458.700 

4- •73.000 

•2.145,100|4-   •7a,300 

Mexican 

Ian.  31 

•274,900 

+  •32,400 

•763,400 

4-  •4tAM 

Nitrate      .■ 

..    3i!l 

19.089 

4-      3.a89 

54.956 

4-         5,120 

Ottoman 

Feb.   3 

6,a7i 

4-     a, 340 

28,825 

4-       i.ooa 

Paraguay  Central 

Jan.    6s 

1,020 

-      I.3&> 

71.300 

4-        9.050 

Peruvian  Corporation.. 

^     • 

•903,7a6 

— •i9.a35 

7' 

•6,439.874 

4-   •TS.igt 

PuertoCabello&V'lencia 

• 

4,a5o 

+        500 

4,25c  4-           500 

Salvador 

Feb     3 

•47a5o 

4-^to,ooo 

•  190,000  4-  (40,250 

San  Paulo 

Jan.  28 

a«,456 

4      8,635 

117,899  4-      22,542 

Taltal        

• 

a6.o6a 

4-      5,121 

162^13  4-      17,093 

United  of  Havana 

Feb.    3 

39.996 

4-         931 

647.923  4-      4a.954 

Western  of  Havana    .. 

..      3 

4.953 

—         321 

■  48.984 

—      7.a66 

Zafra  and  Huelva 

Dee.  • 

12.309 

V      1.06a 

152,083 

4-     12,927 

•Months     I  Nrtt.    I  16  day*,    t  From  Jan.  1.    t  From  )alv  1 
1  Traffic  interrupted  by  revolution.  a  Traffic  affected  by  strike. 

INDIAN   RAILWAYS. 


r.Ross  TRArric  roR  waax. 

oRoaa  TRAmc  to  datb 

MAMS. 

Week 
endioK 

Amount 

In.  or  Dae. 
0    laat  year. 

Amounc. 

In.  or  Deo. 
on  last  year 

BarsI  Light       .. 
Bengal  «t  N.-W.. 
Bengal  Dooars  . . 
Do.   Extension 
Bengal  Nagpur.. 
Bombay&Baroda 
Burma 

Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin, 
Madras    and    S. 

Maliratta 
South  Indian     .. 
Southern  Punjab 

Do.   Extension 

Feb.   1 

Dec.  31 

..    3' 

..    31 

Jan.  131 

Feb.    3 

Dec.  31 

Feb.   3 

..     3 

..     3 

Jan.  13 

..    IIP 
..    27 
..    27 

R*. 

27,850 
3.95.070 

11.482 

18,704 

12,84,000 

11.27.000 

4.79.330 

44.700 
19,76,000 
20,52,900 

6,85,000 
8.68.115 
1.35.150 

22,OtO 

Rs. 
4-       i6,3jo 

-  78,i8j 

-  1,854 
+            525 
-I-       18,000 
+       51,000 

4-        64.665 
4-             510 
4-     1,17,000 
4-    4.20,6oo 

4-     1.01,971 
4-        53,498 
4-        44,289 
4-          1654 

Ra. 

i.07,4J0 
84.19.99a 

2.81,855 

3.77.158 
11.84,000 
55,71,000 
81.10,931 

2,31.300 
91,81,000 
91.79.800 

11,15,000 

8,68,IIJ 

5.25,301 

8>.985 

Rs. 
4-         37.350 
4-     12,87,013 
—           8,123 
4-          33.aol 
+          18,000 
4-      4.35.000 
4-      4.75.648 
4-          ai.lI3 
4-      i.a5.aoo 
4-     7.69.486 

4-        97.870 
4-        53.498 

4-       1,86,57a 
4-          13.894 

t  From 
UNITED 


July  I.        ;"  t'rom 

STATES  AND 


Jan.  I.         I  13 
CANADIAN 


days. 
RAILWAYS. 


GROSS  TRAFFIC  FOR  WBBK.       GROSS  TRAFFIC  TO   DATE 


Week 
ending 


Amount. 


In.  or  Dec. 

onUstyear. 


Amount. 


In.  or  Dec. 
onlastyear. 


Canadian  Paci6c 
Denver  &.  Rio  Grande 
Gr.  Trlt.  Main  Line  . . 
Canada  AtlauUc 
Gr.  Trk,  Western     .. 
Do.  Uet.,G.  H.&  Mil 
Louisville  Sl  Nasbv'le 
Missouri  K.  &Te:kas 
National  of  Mexico 
Southern 


dols. 

Jan.  315 

a,747,oao 

.,    3<i 

,598.500 

..    3'il 

£  77,077 

..  3' a 

pm 

..    3'i! 

..    3111 

;  « 1.773 

fi     21 

..     3III 

92.000 
887.323 

>.     3IE 

2,009,000 

..    ai 

1,023.000 

dols. 
4-    863,000 
4-      54,400 
4-    £20,826 
4-  £664 

—  1323 

+       £3a5 

—  71,000 
+       4.618 

4-    114,000 

—  122,000 


dols. 

69.767,ox) 

14,156-200 

£530,091 

£33.041 

£106.668 

£33.410 

31,109,000 

17.809,994 

35.a69,ooo 


i  From  isl  July.        i  From  Jan.  i.        i  10  days. 
MONTHLY    STATEMENTS. 


dols. 
4-  8,a39,ooa 

—  240  900 
4-  £15.864 
4-  £442 

6,520 
1.351 
4-  1,112,400 

—  465.921 

4-   850,000 


-  t.: 


NETT  BARNIKOS  FOR   MONTH. 


Month.    Amount, 


I.  or  Dec. 
1  last  year 


NETT  EARNINOS  TO  nATB. 


.£S 


Amount. 


Ia.or  Dae. 
oolaatyear. 


Atchison      ..        >. 
Canadian  Northern 

Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  At  Nashvl. 
Miss,  K.  &  Texas  .. 
New  York Ceiu.&H. 
NewVomOnt.&W 
Natl,  of  Mexico 
Nortolk  Hi  Western 
Northern  Pacilic   . . 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific   .. 
Southern 
Union  Paciho 
Wabash 


dols. 

—  740,405 
4-  454,100 
4-  1,854,000 
4-  a64,l62 
4-  6,578 

—  361,246 

£49.000 

£4.050 

£37.906 

£16,700 

1,^19,426 

396, 1 28 

3'i9.975 

2,20j,479 

—  200,320 

4-  1,169,074 

—  1,999,000 

—  369.824 
4-  538.600 
4-      329.149 


—  3.456.000 


Uross  earmngs ,      1  Surplus. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign   and   Colonial. 

Alberta.— 7  days  to  April  21.  $6,472,  decrease  ?2,45C. 

Argentine  North  Eastern.— Week  ended  Jan.  26,  ;^5,142,  de- 
crease ;^5yi  ;  aggregate  from  July  1,  ^170,126,  increase  ;fl8,829. 

Argentine  Transandine.  —  Weel<  Feb.  3,  /2,290,  decrease 
£626  ;  from  July  1,  /81,485,  increase  /1C,422. 

Assam  Bengal.— Last  8  days  of  Dec,  Rs.  1,15,000,  increase 
Rs.  3,448  ;  from  July  1,  Rs.  28,52,067,  increase  Rs.  1,71,762. 

Beira  and  Mashonaland.— Nov.  ;f61,631,  decrease  ;f4, 527. 

Bilbao  River  and  Cantabrian.— Jan.,  ;f6,254,  decrease  £2,614. 
1  month,  £^6,253,  decrease  /2,614. 

Bolivar.— Receipts  for  Jan.,  £^8,750,  increase  /1, 722  ;  7  months 
£■47.867,  increase  £9,177. 

Brazil.— Nett  earnings  for  month  of  Dec,  /124.400.  increase 
£^22.580;  aggregate  from  Jan.  1.   £1,044,400,  increase  £146.436. 

Brazil  Great  Southern.— Dec,  Mis.  42,750,  decreaseMls.  1.250; 
12  months.  Mis.  430,750.  increase  Mis.  9,750. 

Buenos  Ayres  Central.— Gross  receipts  Dec,  ^17,606,  decrease 
£;765  ;  from  July  1.  £;97,284,  increase  £;2,166. 

Buenos  Ayres  Midland.— Gross  receipts  for  week  Feb.  4,  £^2.100. 
increase   /1. 608;  from  July  1,  £^24.060.  increase  /13,077. 

Canadian  Northern  Railway.— 10  days  ended  Jan.  31,  $448,200, 
increase  $189,000  ;  from  July  1.  $11,562,800,  increase  $2,693,600. 

Cartagena  (Colombia)  Railway. — Receipts  for  Dec,  £25,784. 
increase  /2.039;  aggregate  from  July  1.  £144,021,  decrease /1. 083. 

Colombian  National. — Receipts  for  Dec,  £7,650. 

Detroit  United.— 1st  weekof  Jan.,  $175,315.  increase  $24,322. 

Egyptian  Delta.— For  10  days  Jan.  20.  £;'9,322.  increase  /1. 109  ; 
from  April  1,  £223,547.  increase  £:il,096. 

Gt.  Southern  of  Spain.— Week  Jan.  27,  Ps.  68.387.  increase, 
Ps.  15.588.    From  Jan.  1,  Ps.  237,259.  increase  Ps.  42.889. 

Havana  Central. — Gross  receipts  for  week  ending  Feb.  3, 
/6,088,  increase  £733  ;  aggregate  £^144, 026,  increase  £^19,167. 

Lucknow  Bareilly.— 8  days  ended  Dec.  31,  Rs  50,209,  in- 
crease Rs.  694  ;  from  July  1,  Rs.  8.06,474,  decrease  Rs.  453. 

Mexico  North  Western. — Nett  earnings  Nov.  (including Lumber) 
$119,500.  dec.  $26,704.     From  Jan.   1,   $1,170,188,  dec.  $349,931. 

Midland  of  VV.  Australia. — Gross  revenue  for  Nov.,  £10,869, 
aggregate  from  July  1,  /54,843. 

Midland  Uruguay. — Receipts  for  month  of  Dec,  £8,298, 
decrease  £1,302  ;  aggregate  for  6  months  £'46,665,  increase  £795. 

North  Western  of  Uruguay. — Traffic  receipts  for  Jan.,  $27,000, 
increase  $3,252.     Aggregate  for  7  months  $180,194,  dec.  $5,833. 

Quebec  Central  Railway.— For  the  4th  week  of  Jan.,  $29,652, 
increase  $4,498;  from  July  1,  $793,632,  increase  $105,537. 

Rhodesia.— Receipts  for  Nov.,  £91,005,  increase  £22,905. 

Rohilkund  and  Kumaon. — 8  days  ended  Dec.  31,  Rs.  42,514,  in- 
crease Rs.  10,319  ;   from  July  1,  Rs.  7,82,340,  increase  Rs.  26,099. 

United  Railroads  of  Yucatan.— Week  ending  Feb.  3,  $54,900, 
increase  $1,600.    From  Jan.  1,  $257,900,  increase  $18,500. 

Uruguay  Northern. — Gross  receipts  for  month  of  Jan.,  £2.234, 
increase  £169  ;  aggregate  for  7  months  £'15,064,  increase  £944. 

White  Pass  and  Yukon.— Week  Dec.  31,81,900. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Jan.  31,  £i^619, 
decrease  /20  ;  aggregate  for  5  weeks,  /3,364,  increase  £\Z1 . 

Bristol  Tramways  and  Carriage. — Week  ending  Feb.  2,  /5,558, 
increase  £242  ;  aggregate  5  weeks,  /30,063,  increase  £'2,508. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Feb.  2,  £29,213,  increase  £1,740. 

Burnley  Corporation. — Week  ending  Feb.  3,  £1,192,  decrease 
/81  ;  aggregate  for  5  weeks,  /6,516,  increase  £243. 

Dublin  United. — Week  ending  Feb.  2,  £4,884,  increase  /26, 
aggregate  from  Jan.  1,  £^25,040,  increase  /'1, 366. 

F.I.A.T.  Motor  Cab.— Week  Feb.  3,  £:2,714,  decrease  /60. 

General  Motor  Cab.— Week  Feb.  3,  £;i0,789,  decrease  £^1,310. 

Hastings  and  District. — Week  Feb.  1,  /614,  decrease  /55 ; 
5  weeks  £3,820,  increase  £l86. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Feb.  3, 
£222,  decrease  £3;  from  Oct.  1,  £;'5,665,  increase  £99. 

London  County  Council. — Traffic  receipts  for  week  ending 
Jan.  24,  £^42,005,  increase  £2,115;  aggregate  from  April  1, 
£1,887,449,  increase  £96,398.     Miles  138|,  against  132i. 

London  General  Omnibus,  Road  Car  and  'Vanguard. — Traffic 
receipts  for  week  ending  Feb.  3,  /34,727,  increase  £^6,350  ; 
aggregate  from  Oct.  1,  /684,782,  increase  £;il7,679. 

London  United. —  Week  ending  Feb.  3,  ^^4,762,  decrease 
£10,  aggregate  from  Jan.  1,  /25,624,  increase  /599. 

Metropolitan  Electric. — Week  Feb.  2,  £7,t57,  increase  /624. 
From  Jan.  1,  £38,107,  increase  /2,617. 

Provincial  Trams. — Traffic  returns  for  week  ending  Feb.  3, 
£1,348,  decrease  £l  ;  from  Oct.  1,  £28,028,  increase  £1,091. 

Sunderland  District. — Week  ending  Jan.  31,  £'442,  decrease 
/27  ;   14  weeks,  £^6,468,  increase  £349. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  Feb.  4, 
£1,281,  increase  ;^137  ;  aggregate  for  5  weeks,  £^6,058. 


Foreign  and  Colonial. 

Anglo- Argentine. — For  7  days  ending  Feb.  4,  £'50,744,  increase 
/2,626  ;  aggregate  from  Jan.  1,  /25I,218,  increase  £8,358. 

Auckland  Electric. — For  28  days  to  Jan.  12,  £19,820,  increase 
£1,761.     From  July  1.  /1 19,299,  increa.se  £;9,814. 

Bombay  Electric— Nov.,  Rs.  2,24,072,  increase  Rs.  22,915. 

Brazilian  Street.— Month  of  Dec,  Mlrs.  47,221,  inc.  Mlrs.  2,873. 

Brisbane. — Month  of  Jan.,  /17,034,  decrease  £^2,126;  from 
Jan.  1,  £17,034,  dec.  £2,126. 

British  Columbia  Electric. — Nett  earnings  for  Dec,  $165,770; 
increase  $26,502.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $979,187,  increase  $149,291. 

Buenos  Ayres  Lacroze.- — Gross  earnings  for  Jan.,  /42,375 ; 
increase,  £i'7,680  ;  aggregate  7  months,  £272,719,  increase  £'45,159 

Calcutta.— Week  Feb.  3,  Rs.  59,340,  increase  Rs.  5,724  ; 
aggregate  5  weeks    Rs.    3,70,905,    increase    Rs.  59,291. 

Cape  Electric.  —  Revenue  for  month  of  Jan.,  ;f  16,831 ; 
expenses,  £^8,364. 

Carthagena  and  Herrerias. — Month  of  Jan.,  £^1,532,  decrease 
£546.     From  Jan.  1,  £1,532,  decrease  £5^6. 

Kalgoorlie  Electric— Gross  Dec,  £3,389,  from  Jan.  1,  ;f41,333. 

La  Plata. — Jan.,  £4,610,  inc.  £'537;  one  month,  /4,610, 
inc.  £537. 

Lima  Light  Power  and  Trams. — Dec,  £^14,400,  increase  £l, 016  ; 
aggregate  from  Jan.  1,  £175,228,  increase  £5.399. 

Lisbon  Electric^Earnings  for  Nov.,  136,860  milreis. 

Madras  Electric. — Fortnight  ended  Jan.  31,  Rs.24,128,  increase 
Rs.  1,592.    From  Jan.  1,  Rs.  47,674,  increase  Rs.  54. 

Manaos. — Earnings  for  Jan.,  /^3,794,  increase  /2,235.  Aggre- 
gate for  one  month,  £3,794,  increase  £2,235. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Jan., 
$66,900.    increase     $1,400;    aggregate    $66,900,  increase   81,400. 

Melbourne  Tramways  and  Omnibus. — Jan.,  ^64,000. 

Mexico. — Nett  earnings  for  Dec,  #2,85,836,  increase  $24,690; 
from  Jan.  1,  $3,174,618,  increase  $178,009. 

Monte  Video  United. — Gross  Jan., /^35, 051,  increase  £3,106. 

Para  Electric. — Receipts  for  week  ending  Feb.  4,  ;^3,825,  de- 
crease £330,  aggregate  /37,330,  decrease  £191. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Feb.  2, 
£2,008,   increase  £283  ;  from  Jan.  1,  £9,417,  increase  £1,363. 

Puebla. — Nett  earnings  for  Dec,  $52,200,  increase  $6,300. 

Rangoon  Electric. — Nett  earnings  for  Jan.,  /4,535,  decrease 
£591  ;  from  Jan.  1,  £4,535,  decrease  £^591. 

Rio  de  Janeiro.— 4th  week  of  1912,  $49,689,  increase  $4,405. 

Sao  Paulo. — Traffic  returns  for  Dec,  nett  earnings,  $221,948, 
increase  $36,459;  from  Jan.  1,  $2,253,747,  increase  $362,661. 

Toronto  Railway. — Nett  earnings  for  Nov.,  $201,606,  increase 
$28,244  ;   from  Jan.  1,  $2,167,043,  increase  $259,357. 

'Vera  Cruz  Electric. — Nett  earnings  Dec,  $25,000,  increase 
$4,800. 

Winnipeg  Electric. — Nett  earnings  for  Dec,  $150,779,  decrease 
$11,748  ;  from  Jan.  1,  $1,928,782,  increase  $299,274. 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic 

for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or 

0  x 

In.  or 

Amt. 

dec.  on 

nS 

Amt. 

dec.  on 

1911. 

z» 

1911. 

Barry 

Feb.  4 

16,117 

i 
+   2,522 

■i 

75.«o3 

. 

i' 

Brecon  and  Merthyc 

2.364 

+        90 

5 

",336 

+ 

150 

Cambrian         

4, '63 

—      275 

* 

21.874 

460 

Central  London 

5,126 

—      3'« 

25,821 

— 

1.747 

City  and  South  London      . . 

,,     4 

3,<48 

—        53 

17,234 

— 

561 

Furner,s           

9,8oa 

+       13S 

47,154 

+ 

1.^94 

Great  Central 

80,100 

—   2,700 

415,000 

4- 

6,600 

Great  Eastern 

1.      4 

97,500 

+     I,200 

471,800 

4- 

3.500 

Great  Northern  and  City   .. 

<,7a8 

■1-         122 

8,594 

4- 

544 

Great  Northern 

»•      3 

J  13.700 

—    1,300 

567,ojo 

+ 

'5,300 

Great  Western 

244,000 

+    8,oeo 

1,239,000 

+ 

32,000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire.. 

IJ,I07 

-  1,228 

59.678 

4,815 

108,180 

—  1,058 

507.366 

— 

21.748 

Lon.  Bcighton  &  S.  Coast  .. 

3 

53.729 

+       211 

272,989 

1- 

3.562 

London  &  North  Western,, 

It      4 

289,000 

+    5,000 

1,383,000 

+ 

13.000 

London  &  South  Western  . . 

83,000 

+    2,400 

415,400 

4- 

6,950 

London  Electric 

14,845 

f      780 

75.545 

4- 

3,b!0 

Lon.,  Tilbury  &  Southend.. 

10,04s 
16.845 

+       250 
+       120 

53,410 

4 

2,289 

Metropolitan 

85,380 

4- 

866 

Metropolitan  District 

".538 

+      679 

63,252 

4- 

,3.3)8 
~9.ooo 

Midland           

256,000 

+    7,000 

1,203,000 

4- 

Norlb  Eastern 

195.288 

+      igi 

891,667 

■1- 

9S90 

North  London 

8,553 

—        33 

41,672 

■*- 

449 

North  Stattbrdsbire  . . 

20,030 

4-       210 

95.210 

— 

2.400 

Rhymney         

7.390 

-      486 

36.319 

— 

1,061 

South  Eastern  St  Chatham.. 

»      3 

83.352 

4-    2,050 

* 

4 '6.450 

4- 

20,936 

Tafl  Vale         

»      4 

21,284 

4-    t.8l7 

5 

103.937 

4- 

7,8lt8 

SCOTCH  RAILWAYS. 


Caledonian 

Feb.  4 

82,000    4-    2,600  1     1  1       82,0304- 

.',600 

Glasgow  &  South  Western. 

..     3 

31,700    4-    1,200 

1 

S'.TOO 

4- 

i,aoo 

Great  North  of  Scotland  . . 

>■      3 

7,820    —      350 

1 

7,82a 

— 

350 

Highland       

,.     4 

7.3 '7  —      »55 

I 

7.J17 

^ 

255 

North    British 

..      4 

8S,soo    4-    i,ioj 

1 

88500  4- 

t.IOO 

IRISH   RAILWAYS. 


Beliast  and  County  Down.. 
Great  Northern 
Gt.  Southern  and  Western 
Midland  Great  Western    . 


Feb.   2 

2.772 

4- 

li? 

5 

12,698     H 

>,      3 

18.980 

4- 

S 

9i.«9o  ;h 

»     ■ 

a6,M 

4- 

602 

5 

128,613     H 

„     2 

X0,021 

4- 

856 

S 

49.516  i^ 

941 

4-  2,572 
4-  3,055 
4-         365 


*  From  Jan.  i. 
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BANK    RATE    NOTICES. 


BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
TWO  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 

Threadneedle  Street,  London,  E.C., 
Stii  February,  1912. 


PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  R.\TE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  TWO  per  Cent, 
per  annum  until  further  notice. 

R.  W.  WHALLEY,  Director  and  General  Manager. 
Bartholomew  Lane,  E.C., 

8th  February,  1912. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  TWO  per  Cent,  until 
further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  30,  Bishopsgate,  E.C., 

8th   February,    1912. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
Branches   will    be   TWO   per   Cent,   until    further 


and  London 
notice. 


No.  5,  Threadneedle  Street, 
8th  February,  1912. 


J.  M.  MADDERS,  )       Joint 

S.  B.  MURRAY,  \    General 

F.  HYDE,  )  Managers. 
E.C., 


MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  TWO  per  Cent,  per 
annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN,  Managing  Director. 
No.  68,  Lombard  Street,  E.C., 
Stli   February.  1912. 

THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


•   THE    CLYDESDALE    BANK, 

(LONDON  OFFICE). 


LIMITED 


I 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  TWO  per 
Cent,  per  annum  from  this  date  until  further  notice,  which  will 
be  given  by  advertisement  only. 

J.  E.  W.  HOULDING.  Manager. 
No.  2,  Princes  Street,  E.C., 
Sth   February,  1912. 

WILLIAMS   DEACON'S   BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  TWO  per  Cent,  per 
annum  from  this  date  until  further  notice. 

REGINALD    THOMAS    HINDLEY,  Manager. 
20,  Birchin  Lane,  E.C., 

8th  February,  1912. 


BANK    RATE    NOTICES. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  REDUCED  to  TWO  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5,  FVinces  Street,  Mansion  House, 
Sth  February-,  1912. 

THE    COMMERCIAL     BANK     OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  TWO 
per  Cent,  until  further  notice  by  advertisement. 

ALEXR.  ROBB,       )       Joint 
GEO.  S.  COUTTS, )  Managers. 
No.  62,  Lombard  Street,  London,  E.C., 
Sth   February,  1912. 

NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  bv  this  Bank  at  its  Head  Office,  Bishopsgate, 
and  London  Branches,  is  this  day  REDUCED  to  TWO 
per  Cent,  for  money  placed  on  Deposit  at  seven  days' 
notice. 

R.  T.  HAINES.         )  ,„■  ,  r-.„.„i 
T    FSTALI  [^  joint  General 

D.  J.  H.  CUNNICK,  j    Managers. 
No.  15,  Bishopsgate,  London,  E.C., 
8th  February,  1912. 

THE    UNION    BANK    OF    SCOTLAND,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland. 
Limited,  at  this  Office  will  be  TWO  per  Cent,  per  annum 
from  this  day  until  further  notice. 

GEO.  J.  SCOTT.  Manager. 
London  Offiqe,  62,  Cornhill,  EC. 
Sth  February,  191J. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  TWO 
per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.C., 
Sth  February,  1912. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  fiat  at  the  Head  Office  and 
Metropolitan  Branches  the  KATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  REDUCED 
to  TWO  per  Cent,  per  annum. 

G.  A.  HARVEY,    1  Joint 

E.  D.  VAISEY.      I   General  Managers. 
No.  39,  Threadneedle  Street,  E.C., 
Sth  February,  1912. 


ttomr   xcEJi.D'y. 

PUBLISHED  FEBRUARY  9th.      TWENTY-SIXTH  YEAR. 

Containing  all  the  latest  information  up  to  within  a  few  days  oi  publication. 
THE 

MINING  MANUAL,  1912 

By    WALTER    R.     SKINNER. 

The    Standard    Reference    Work    on    Mines. 
PRICE    15/-    NETT,    Post    Free    (Inland). 


I.MO  paRes. 


17/-    POST    FREE    (Abroad). 

In  Demy  8vo,  handsomely  bound  in  RED  Cloth. 


The  best  and  most  complete  compilation  of  siatisitct 
in  connection  with  the  mining  industry  published. 


.\     record     of     information     concfrntng     MINING     COMPANIES 
tGold,      Diamond,      Silver,     Copper,     Tin,     Iron     and     other 
Mines,  Collieries,    Land,   Exploration,  and  Mining   Invest- 
ment  Concerns,    &c.i, 
ArranKed  in  three  sections— 
AUSTRALASIAN,     ::     AFRICAN,     ;:     MISCELLANEOUS. 
preceded  by  Tables  of  Crushtngs, 
and  followed  by  lists  of  MininR 
DIRECTORS.      SECRETARIES.      MINING      and 
CONSULTING      ENGINEERS     and     MINE     MANAGERS, 
Their  Names,  Addresses,  ami  Descriptions,  and  Names 
of  the  Companies  with  which  they  are  connected,  and  a 
DICTIONARY ^OF      MINING      AND      OTHER     TERMS. 

The  Mining  Manual  Tor    1912  contains  particulars  of  over  kl60 

Companies  arranged  in  three  sections,  MO  Companies  being  AL'STRALA- 
SIAN  (including  Western  Australia,  Queensland,  Broken  Hill,  Deep 
Leads,  New  Zealand, and  Tasmanial :  t,0OO  AFRICAN  (including  Trans- 
vaal, Rhodesia,  Cape  Colony,  Natal.  West  Africa,  Nigeria,  &c.) ;  and  1,820 
MISCELLANEOUS  (including  Mexico,  India,  America,  Europe,  Siberia, 
&c.,  and  the  Coal,  Iron,  Tin,  and  other  mining  concerns  of  the 
United  Kingdom).  The  Particulars  given  of  each  Company  include  the 
Directors  and  other  officials:  date  ot  establishment;  seat  of  operations- 
description  of  the  property,  with  the  purchase  consideration  ;  plant  erected 
or  in  course  of  erection  ;  present  working  results  ;  ore  reserves ;  details  of 
capital ;  calls  ;  dividends  paid  ;  and  the  financial  position  as  disclosed  by 
the  accounts.  Highest  and  lowest  prices  of  the  shares  for  the  last  four 
years,  also  latest  price.  Th«  Isd<x.  which  forms  a  highly  important 
feature  of  the  book,  contains  the  names  of  over  5,750  Companies,  con- 
sequently active,  private  or  dormant  companies  can  easily  be  traced. 
Cmshing  Tables  and  Gold  Outputs  from  the  principal  mines  are  given  at 
the  commencement  ot  the  volume,  showing  tons  treated  monthly,  results 

obtained  and  yield  per  ton:  also  annual  yields. 
Lists    of   Directo-s  (7.300),    Secretaries  (1,850),    Mining    and    Consulting 
EiUiscers  and  Mine  Nasaicrs  (1,300)  Include  their  addresses  and  descrip- 
tions and  names  of  the  Companies  with  which  they  are  connected. 


To  be  obtained  from  ail  liooksellers,  or  direct  from  the  Proprietor, 

WALTER  B.  SKINNER,  11-12,  CLEMENTS  LANE,  LONDON,  E.C. 
Phone:   132S  Avenue.  Tel.  Address:  Capitalist,  London. 


Printed  by  the  St.  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Review,  and  Published  by 
Cleusnx  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C.— February  10.  10x2. 
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Vol.  XXIX.— No. 
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J     SATURDAY,  FEBRUARY  17,  1912. 


[Price  6d. 


CONTENTS. 


Passing  Events : — Capital  as  Revenue — ' '  Corruption ' ' — Misleading 
Calculations  of  the  Local  Government  Board  -^  China's 
Republic — The  Coal  Strike — Price's  Patent  Candle  Co. — 
Australian  Agricultural  Co. — Read  Bros. — Randfontein  Deep 
— London  Woollen  Co. — Harrison  Ainslie  (pp.  223-6). 

Leading  Articles  : — The  Insurance  Taxation  and  Protection — Some 
Items  in  English  Railway  Accounts  for  1911 — Chirpy  ,,  Char- 
tereds  " — Cannon  Brewery — The  Week's  Hints  (pp.  226-9). 

American  Business  Notes  : — Bank  Exhibits — Railway  Finance — 
State  of  the  Iron  Trade  (pp.  229-30). 

Continental  Memoranda  : — Grumpy  Markets — The  Princes'  Trust 
in  Germany — Britain  and  Russia — The  British  Bank  of 
Northern  Commerce  (p.  230). 

Critical  Index  to  New  Investments  : — Western  Australia  Govern- 
ment 3 J  per  Cent.  Inscribed  Stock — Estates  Control — Asso- 
ciated Omnibus — .\nglo-Dutch  Trading  (Amsterdam-Holland) 
— Buena  Tierra  (p.  245). 

Mining  News  : — Transvaal  Gold  Returns  —  Native  Labour  — 
Eldorado  Banket  Gold — Ferreira  Deep — Mount  Morgan  Gold 
— Midas  Deep — Sons  of  Gwalia — Esperanza — Zinc  Corpora- 
tion— Colombian  Mining  and  Exploration — South  Crofty — ■ 
Glamorgan  Coal — South  Wales  Colliery  (pp.  232-4). 


Company  Meetings  ; — Oilfields  Finance — The  "  Financial  Times  " 
— Illustrated  London  News  and  Sketch  (pp.  248-9). 

Company  Reports  : — (Railways)  London  and  North-Western — • 
Underground  Electric  of  London.  Dominion  Bank.  Imperial 
Tobacco  (of  Great  Britain  and  Ireland) — Maple  and  Co. — 
Spencer,  Turner  and  Boldero — Greenwich  Inlaid  Linoleum — ■ 
I^inoleum  Manufacturing  —  Illustrated  London  News  and 
Sketch — Peak,  Frean — Perry  and  Co. — Scottish  American 
Investment  —  Australian  Agricultural  —  Union  Steamship  of 
New  Zealand  (pp.  245-7). 

The  Week's  Money  Market  (pp.  236-8). 

The  Stock  Markets  (pp.  239-41). 

The  Week's  Price  Movements  (pp.  241-3). 

London  Produce  Markets  (pp.  243-4). 

Insurance  News  (pp.  230-1). 

Traffic  Returns  (pp.  250  and  252).        Mining  Returns  (p.  234-5). 

The  Week  in  Mines  (p.  232).         Recent  Issue  Prices  (p.  235). 

Rubber  Companies  (p.  247).         Prices  of  Mines  (p.  252). 

Rubber  and  Oil  Notes  (pp.  231-2). 

Public  Income  and  Expenditure  (p.  251). 

Dividends  Announced  (p.  235). 

Answers  to  Correspondents  (p.  249). 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Subscribed  Capital       Yen  98,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  17,150,000 


Antung-Hsien. 
Bombay. 

Calcutta. 
Changchun. 
Dairen  (Dalny), 
Fengtien  (Mukden). 


HmdOffict:  YOKOHAMA. 
branches  and  Agencies  at 
Hankow.  Nagasaki.  San 

Honolulu.  Newchang.  Francisc  . 

Hong  Kong.  New  York.  Shanghai. 

Kobe.  Osaka.  Tiehling. 

Liaoyang.  Peking.  Tientsin. 

Lyons.  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.G. 

K.   TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNHBULE  STREET,  LONDON,  B.C. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $70,000,000. 

SIR   EDMUND   B.   OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.     MAMBER,    Manager. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

On  current   accounts   interest    is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  if 200. 

BANK   OF   NEW   ZEALAND. 

(Incorporated  hy  Act  of  General  Assembly,  July  tgth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Pour  per  Cent.  Guaranteed  Stock         £"1,000,000 

75,000  Preference  Shares    of   £'6    138.    4d.    issued    to    New    Zealand 

Government Soo,ooc 

150.000    Ordinary    Shares   at    £6    13s.    4d.    (£1,000,000). 

Called  up  £s  6s.  8d.  per  share 500,000 

Uncalled.  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1034,405 

Negotiates  and  collects  Bill<;  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New   Zealand.    Australia  and    Fiji.    Re- 
ifnittances  made  by  telegraphic  transfer. 

ALE    ANDER  KAY,  Manager. 


Bills  of  Exchange,  Debentures  and  Coupons  pay- 
able at  any  point  in  Canada  collected, 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013.565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,    EG. 

William  Wallace,  Manager. 

160  Branch  Offlcea  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accoimls  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  otht  r  documents  collected. 

Deposits  received  at  interest  reDa>able  at  call. 

ENGUSH,    SCOTTISH,     AND    AUSTRAUAN 
BANK,  UMITED. 

JHead  Office— 38.  K^oirabMi-d  S4:pee«,  e:.C» 

Subscribed  Capital £11078,875    o    0 

Paid-up  Capital S39i437  10    o 

Further  Liability  01  Proprietors      ..         ..  539.437  10    o 

Reserve  Fund 315,000    o    o 

LETTERS  OF  CRKDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Olhce,  or  through  the  Agents 
>  of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manacoc. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IM    1838. 


CAPITAL   £14,000,000  IN   700,000   SHARES   OF   £20   EACH. 
PAID-UP  CAPITAL         -        £3,500,000 |  RESERVE    - 


£4,000,000. 


ALFRED  MAYO  HAWTHORN  {Htad  Office) 


JOINT    MANAGBRS. 

THOMAS  3AMKS  RUSSELL  (( (i/onws  and  Agencies). 

JOINT  SECRETARIES. 

AUSTIN    ARROW    KEMPK.  |  GEOFFREY    PAGET. 


FRANK   WILLIAM    HOWETT  (Cotin/rj). 


HEAD    OFFICE:    41,  LOTHBURY,  E.G. 


LOMBARD  STREET  OFFICE        ..         ..  21,  I-iombard  Street.  E.C F.  J.   Bahtiiohit,  Jl/.iiinycr. 

WEST  END  OFFICE 1,  St.  James's  Square,  H.W A.  Hakmko,  Vano^rr. 

FOREIGN  BRANCH 82,  Conihill,  E.C S.  S.  Kahn,  If.innjjcr. 

Also    104    METHOPOLITAN    AHD    SUBURBAN  BRANCHES    and    232    COUNTRY    BRANCHES    and    AGENCIES. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terras.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  offi;e  of  llic  Bank. 
DEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  aKreeroent,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.     DIVIDENDS,  ANNUITIES,  ac.  received. 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Bankinfi  baslness  transacted, 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  puts  of 

the  World.  .         ,         ,  ^  „      .  j        , 

APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealmg  with  Documents  at  Home  and  Abroad. 

THE   OFFICERS  OF  THE   BANK  ARE  BOUND   TO  SECRECY. 


STANDARD   BA^NK 
OB'  SOUTH    AFRICA,  i.Tr». 

Bankan  to  the  CoYernment  of  the  Union  ol  South  Africa  In  Cape  Province  : 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnlatratlon  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  K.C. 

Hamburg  Agency:  a?,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER    ISO    BRANCHES    IN     SOUTH    AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1,548.525 

RESERVE   FUND £1.940,000 

BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbuthnoi,  Jr.,  Esq.  Hon.Sir  Chas.  W.  Fremantle,  K.C.B 

Edward  Banbury,  Esq.  I       Rt.  Hon.  £>ir  W.F.  Hely-Hutchlnsoa, 

Sir  David  Miller  Barbour,  K.C.S.L,  1         P.C.,G.C.M.G. 

K.C.M.G.  Horace  Peel,  Est). 

Robert  E,  Dickinson,  Esq.  !       Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BACKING  Bi:SlNF.SS  transacted  with  the  Cap«  Pfo»ince, 
Natal,  Orange  1-ree  State.  Transvaal,  Rhodesia.  Nyaaaland.  Brttish  East  Atrica.  PortuguGS* 
East  Africa,  and  with  the  Bank's  Agencies  in  Hamburg.  New  York,  and  elsewhere. 

CURRKNT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertaiiied  OB  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  gninted  on  tlie  Btancbes  and  Agencies  of  the  Baak. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  oyei  the  wutld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS,  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/t€  Officers  o/tht  Bank  arc  bound  not  te  dtsclosc  Ihc  transacticnt  of  any  oj  'fs  customers. 

WILLIAM  SMART.  London  Manager. 

THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1S36. 


Incorporated  by  Royal  Charter,  1840. 


PAID-UP   CAPITAL £'1,000,000. 

RESERVE  FUND         £545,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.         Manager,  \V.  S.  GOLDBV. 


Drafts,  Letters  of  Credit. 

Telegraphic  Transfers 

are  issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 
Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

THE   BANK   OF   ADELAIDE. 

(Established  1865.) 

Capital £500,000 

Reserve  Fund  £430.000 

Reserve  Liability  of  Proprietors £625,000 

London  Office — 149,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to.be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Pald-op  Capital     . .  £250,000    0    0    (2s,eoo  Shares  of  £10  each)  > 

Reserve  Fund  . .     . .  £596,820    0    0  I  Reserved  Profits    . .    £2S,$34    0    0 
Reserved  Liability  of  Shareholders    £250,000. 

Dralts  issued,  RemittRnces  cabled.  Bills  negotiated  or  collected,  Deposits 
received  for  hxed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
throuph  the  London  A?ents  The  Bank  of  Adelaide,  149,  Leadenhall  St.,  E,C. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1317, 

Pa!d-np  Capital       £3.000,000. 

Reserve  Fund  £2,025,000. 

Reserve  Liability  of  Proprietors    . .  £3.000,000. 

Head  Office:    BYDNBY,    NEW    SOUTH    WALES. 

London   Director  a. 

Sir  RoBKRT  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green.  Esq.  H.   L.  M.  Tritton,  Esq. 

David  George,  Manag$r.     Halkeestone  Mkldrlm.  Aisiitant  Uanagtr. 

WiLLiAH   R.  K.  GiBBS,  Accountant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland, 

38  in  Victoria,  s  io  South  Australia,  11  In  Western  Ausiralta.  54  in  New  Zealandi 

a  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  an<i  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  OfBce  also  lasncs  Drafts  on  demand  on  its  Head  Office  and 
Branches  In  Australia,  New  Zealaod,  Tastnania,  Fiji,  and  Papua,  and  on  its 
Correspondents  tn  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  a[)plicaiion  ;  and  conducts  every  dt^ription  of 
Australasian   li^mkint:   husiiifrss 

London  Office:  29,   THREADNEEDLE    STREET,  E.C. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Hud  OIBc.— 71  Old  Bioul  Street.  E.C. 

Subscribed  Capital         £1,276,747    10    O 

Paldup         548,152     10    O 

Uncalled,  IncludlnR  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  ProfiU         ..     ■      104,9S1        4    9 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australa<iia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  prriods  and  at  rates  which  ma^  be  ascertained 
on  application,  and  Banking   Business  oi   every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Imcobporated  it)8o. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund    £1,370,000. 

Reserved  Liability  of  Proprietors,  £5,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertainea 
on  application. 


NOTICE. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED 
ADVERTISE  fcx  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  woids  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stork  and  Share  Brokers  may 
be  seen  at  the  Barthoiomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committte  of  the  Stock  Exchange. 
Committee  Kooed.  The  Stock  Exchange,  London. 
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Vol.  XXIX. 

Haw  Berlu. 


-No.  737. 


SATURDAY,  FEB.  17,  1912. 


("iSlTa'pi")  Price  6d. 


PUBLISHERS'    MOTICES. 

Cbe  InUCSrOrS'  ReUiCW  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  is.  Od.     Six  Months,  Us.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  cliarge  is 
One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
bhort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
Id.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
.postage  4d.  extra.    Bound  Volumes  ISs.Bd.,  or  IBs.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfollc  Street, 
London,  W.C 

Telegraphic  Address : 
"Unveiling,  London." 


Telephone  No. 
Gerrard  9132. 


munlcatlon'^^  "^"""^  uflrferM/ce  to  return  rejected  com- 

-,f.l"^"  from  correspondents  must,  in  every  case,  be 
iu  I'^f*^''  *-^  '*^  "^'"^  ^'"'  address  of  the  writer. 
I  he  bditors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein.  I'^uaiuuiiy 


ANSWERS    TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising^  about  new  securities  cost  Half-a' 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShiliingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing    Events. 


A  cx>mifo.rtaWe  haul,  from  its  point  of  view,  was 
made  by  the  Treasury  last  week,  its  total  nett  income 
having  been  £.6,551,703,  of  vvihioh  £5,596,000  was 
l«>m  taxation.  For  once  in  a  wav.  Excise  gave 
£30,000  less,  and  Customs  /■igg.ooc  more.  Estate 
diities  also  rose  £"48,000,  stamps  £80,000,  land  tax 
£,30,000,  and  l-and  values  tax  £10,000,  but  the  prin- 
ci-pjil  gam  was,  as  usual,  from  the  inoome-tax,  wbidi 
produced  £328,000  more  at  £:2,933,ooo.  AJtogether 
the  moqme  was  £^710,656  better  than  that  o-f  the  same 
■week  last  year,  \\'hile  ordinary  expenditure  took  barely 
£2,610,000.  There  would  thus  have  been  a  lar-^e  in- 
crease m  the  bank  balances,  had  it  not  been"  that 
£3,600,000  of  Treasury  bills  fell  due,   and  were  paid 

■  ,  •  J?-  ^"'^^  *"*''^'  *^^  ^---=50.492  appears  on  account  of 
the  Chinese  mdemnity  receipts  and  payments,  but  may 
be  Ignored  in  deahng  with  the  .figures,  and  omittinjr 
that  the  result  of  the  week's  operations  was  an  in- 
-crease  of  £341,944  in  the  Bank  balances,  raising  them 
to  £11,577,206,  whioh  is  £3,034,000  higher  than  the 
similar  entry  twelve  months  back.  This  keeps  the 
City  well  at  the  mercy  of  the  Bank  of  England. 

We  gather  from  the  King's  Speech  at  the  opening 
■of  Parhament  on  ^Vednesday  that  three  most  conten- 
tious measures  are,  if  possible,  to  be  forced  throu<^h 
this  ses.sion— Home  Rule  for  Ireland,  disestablishme^nt 
m  Wales,  and  a  new  Frandhise  Bill.  Many  other  BiHs 
have  been  mentioned,  some  of  whioh  may  emerge,  and 
finance  itself,  whioh  does  not  appear  to  have  been 
alluded  to,  except  in  the  usual  oonventionaJ  manner,  is 
ajiso  likely  to  absorb  a  good  deal  of  time,  but  the  three 
•big  undertakings  named  are  those  over  which  the 
wildest  conflict  will  rage,  and  even  if  tliev  are  driven 
through  the  Commons  in  the  way  the  Insurance  Bill 
was  last  session,  there  will  not  be  much  chance  of  long 
holidays  in  summer  or  relief  for  the  law-makers  m.uch 
belore  Christmas. 


and  spent  as  income  ?  Would  he  not  reply  by  comparing 
the  present  wealth  or  capital  of  the  country  with  what 
it  was  at  the  time  his  parity  came  into  office,  thus 
sthowing  that  notwithstanding  -/."i28,ooo,ooo  of  capital 
spent  as  revenue,  the  total  capital  of  the  country  is  to- 
day much  larger?  " 


It  would  be  difficult,  if  not  impossible,  for  Mr.  Lloyd 
George  to  prove  an  allegation  of  this  kind,  but  even 
if  he  did,  the  point  we  raised  wouid  not  be  touched  at 
all.     Prabahly  enough  the  capita]  of  the  United  King- 
dom is,   in  the  aggregate,   to-day  considerably  larger 
iphan  it  was  six  years  ago — indeed,  we  sincerely  hope 
it  is,  for  otherwise  we  should  soon  be  on  the  rocks — 
but  however  great  the  increase  is,  the  fact  remains  thait 
the  Government  is  now  using  up  capital  ais  revenue  at 
the  rate  of  between  £25,000,000  and  £30,000,000  per 
annum.     One  da"  that  must  tell,  and  tell  disastrously,  • 
upon  our  recuperative  power.     It  is  as  if  the  owner  of 
a  great  forest  were  to  out  down  a  section  of  it  even,' 
year,  and  burn  up  the  wood,  instead  of  selling  it  to  be 
used  up  in  industry,  in  creating  new  weaJth  in  other 
forms.     The  fact  that  so  much  of  the  forest  had  been 
f eUed  and  burnt  would  not  hinder  the  trees  in  that  part 
of  (the  forest  still  left  standing  from  growing  larger  and 
increasing  in  girth  and  in  vakie  to  an  extent  that  might 
for  some  considerable  time  more  than  countervail  the 
loss  on  the  area  stripped  ;    it  would  only  mean   that 
the  timber-covered   area   to  be  drawn   upon  in   future 
years    was  being  annually   lessened,    to  the  profit  of 
nobody.     Pursued  long  enough,  the  cutting  and  -burn- 
mg  policy  would  end  by  desitroying  the  wihole  forest. 


An  old  Lanca.shire  subscriber  writes  : — "  I  quite 
agree  with  the  attitude  you  have  taken  up  on  Lloyd 
Ceorgeism,  but  are  you  on  .safe  ground  in  the  sentence 
about  £'128,000,000  capitail  received  from  death  duties 


In  order  to  divert  attention  from  Mr.  Bonar  Law's 
rash,  impetuous  "Certainly,"  flung  out  in  answer  to 
Mr.  Asquith's  demand  whether  the  Tory  partv  would 
repeal  the  Insurance  t^ct  if  it  were  put'  in  office,  the 
Opposition  Press  has  revived  the  outcry  about  "cor- 
ruption. "  It  is  a  mean  cry  at  best,  and  one  dangerous 
for  any  political  party  to  make  prominent.  So  far  as 
we  have  observed,  the  present  Government  has  been  no 
more  "  corrupt  "  in  its  appointments  than  any  Govern- 
ment that  has  preceded  it.  All  Governments  must  re- 
ward their  supporters,  but  it  is  one  thing  to  do  this  by 
appointing  incompetent  family  friends  and  connection's 
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to  posts  they  are  incapable  of  filling,  and  quite  another 
to  select  men  whom  even  party  rancour  cannot  describe 
as  unfit  for  the  work  given  them  to  do.  The  present 
Government,  by  reason  of  the  greater  number  of  new- 
offices  created,  has  had  larger  opportunity  of  selection 
than  usual,  and  we  cannot  recollect  one  instance  in 
which  the  man  appointed  has  been  unqualified  to  dis- 
charge the  duties  of  his  office.  Several  of  the  best 
posts,  moreover,  have  been  given  to  men  who  are  either 
opponents  of  the  Ministry  or  of  no  distinct  colour  in 
politics. 

Fair  play  is  not  to  be  looked  for  in  party  warfare,  but 
surely  about  the  lowest  depth  of  meanness  was  touched 
when  the  Harmsworth  papers  joined  the  skirl<?rs  to 
decry  the  appointment  of  Mr.  Vaughan  Nash  to 
the  deputy-chairmanship  of  the  Improvements 
Board.  Mr.  Nash  was  a  distinguished  journalist 
before  he  became  private  secretary  to  the  late 
Sir  Henry  Campbell-Bannerman,  and  as  a  jour- 
nalist he  had  the  manliness  and  courage  to  give 
up  all  for  conscience'  sake.  As  secretary,  first  to 
the  late  Prime  Minister  and  then  to  the  present  one,  he 
has  been  a  model  of  assiduity  and  discretion.  There- 
fore he  has  earned  a  reward  greater  even  than  that 
bestowed  upon  him,  and  we  at  least  have  no  doubt 
whatever  that  he  will  be  an  admirable  administrator. 
His  appointment  is  thus  in  no  sense  a  "  job,"  an 
evidence  of  "corruption,"  and  journalists  who  so 
describe  it  merely  degrade  their  trade  and  themselves. 
Private  secretaryships  to  politicians  are  not  an  end  in 
themselves.  To  be  that  and  nothing  more  would  open 
a  dreary  prospect  indeed,  and  the  private  secretaries  of 
Prime  Ministers  are  always  rewarded  with  promotion. 
For  very  shame  jf  not  from  a  sense  of  self-respect  the 
Press,  and  especially  the  Yellow  Press,  ought  to  drop 
this  kind  of  mud-slinging. 


We  trust  the  Daily  Chronicle  will  prove  to  have  been 
right  in  declaring  that  one  tangible  result  produced  by 
Lord  Haldane's  visit  to  Berlin  is  an  accord  on  the 
Baghdad  Railway.  That  would  be  progress,  indeed, 
towards  concord  on  many  things  between  Germany 
and  ourselves. 


It  is  really  too  bad.  Here  is  the  right  hon.  tihe 
President  of  the  Local  Government  Board  again  putting 
out  a  report  over  his  name  which  continues  in  one  im- 
portant exhibit  of  national  "  progress  "  to  ignore  not 
Scotland  only,  but  Ireland.  We  have  complained  often 
of  this  blunder  before,  but  the  far-away  great  man 
takes  no  more  heed  than  if  he  were  still  an  inmate  of 
Pentonville.  Just  look  at  this  table  extracted  from 
page  cxxxv.  of  his  latest  report  upon  "  Public  Health 
and  Local  .Administration,"  &c. ,  &c.,  dated  January  11, 
1910,  and  issued  to  a  public  hungering  for  light  only 
last  month.  It  professes  to  disclose  the  state  of  the 
national  mortgage  upon  labour  at  two  given  dates, 
and  is  really  worth  looking  at : — 


National  Debt  ot  the  United  Kingaom 
(Funded  debt,  estimated  capital  lia- 
bility in  respect  of  terminable  annui- 
ties, unfunded  debt,  and  other  capital 
liabilities  in  respect  of  debt) 

Total  outstanding  loans  of  local  authorities 
in  England  and  Wales,  including  loans 
in  respect  of  "  reproductive  "  under- 
takings   , 

Percentage  proportion  of  Local  Debt  of 
England  and  Wales  to  National  Debt 
of  tbe  Unif ed  Kingdom  


End  of 

1879-80. 


£ 

770,604,774 
> 36,934,070 

■  7-77 


End  ot 
1908-9. 


7M,">,309 

512,487,522 
679'' 


Decrease 

16,483,465 

Increase 

375.553.452 

Increase 
50- »9 


No  word  of  Scotland  and  Ireland,  you  observe.  Here, 
therefore,  once  more  you  have  a  display  which,  unless 
very  carefully  read,  is  very  wqII  calculated  to  mislead 
you  into  thinking  that  the  figi-res  reveal  the  actual 
state  of  the  nation's  public  mortgage  burden  at  the 
"end  of  1908-g,"  whatever  these  words  may  imply, 
and  the  rate  of  expansion  or  reduction  since  the  "  end 
of  1879-80."  They  have  had  plenty  of  time  to  find 
the  true  figures,  these  excellent  bureaucrats  of  the 
Local  Government  Board,  and  their  chief  is,  if  not  a 
Scotsman  himself,  capable  of  doing  plain  sums,  at  any 


rate  the  son  of  a  Scotsman  and  Scotswoman,  and  he 
has  had  the  benefit  of  The  Investors'  Review's  in- 
struction for  more  years  than  we  choose  to  add  up. 
Yet  he  ignores,  or  allows  his  underlings  to  ignore, 
Scotland  and  Ireland  in  the  table  he  fathers,  which  is 
wrong  in  several  other  respects,  and  entirely  valueless, 
a  thing  of  ridicule,  in  fact.  Look  how  it  should  be, 
assuming  the  figures  of  the  earlier  year  cited  to  be 
approximatelv  correct,  a  point  we  cannot  vvhollv  estab- 
lish :— 


f  e>um<l>l, 

March  31, 

t88o 

Assumedij 

March  31, 

■  900. 

Nailonal  debt  ot  United  Kingdom,  tDClod- 

770,773.000 

I37,ooo,oco 
(probably 
170,000.000 
at  least,  but 
figures  not 
available) 

Almost 

Incrau* 

29,0.0.000 

463,000,000 

Local  Debts  of  Untied  Kingdom  of  Great 

Totals  (on  oar  reckonloK) 

90(1,000,009 

1,400  000,000 

492,000,000 

There  would  thus  appear  to  be  a  nett  increase  over  all 
rcpayings  and  other  juggles  of  nearly  ;£,"5oo, 000,000  in 
the  mortgage  upon  the  wealth  and  industry  of  the 
United  Kingdom,  created  by  the  borrowing  energies  of 
imperial  and  local  authorities  within  a  period  of  29 
years.  Necessarily  the  totals  for  the  local  debts  of  the 
earlier  date  are  in  part  estimated,  and  in  regard  to  the 
purely  national  debt  they  take  no  account  of  the  amount 
of  accommodation  paper  backed  by  us  in  our  trampings 
around  the  world  as  a  conquering,  imperial,  govern- 
ing, &c. ,  &c. ,  race,  for  Canada,  Greece,  Turkey, 
Egypt,  and  the  Transvaal,  not  to  mention  the  "  all 
red  "  Pacific  cable.  We  have  assumed,  moreover,  that 
the  Local  Loans  stock  is  included  in  the  local  debts 
column,  but  may  be  wrong.  It  may  have  been  for- 
gotten altogether,  so  muddled  are  the  figures,  so  slop>py- 
sloventy  is  the  "  make-up."  And  the  best  of  the  joke 
is  in  the  percentages  of  increase  or  decrease  appended 
to  the  local  debts  official  column.  Imagine  the  state 
of  ignorance  which  could  be  serenely  unconscious  of 
the  figure  cut,  and  time,  paper  and  ink  wasted  in  pro- 
ducing so  beguiling  a  show  of  "progress."'  Why, 
Scotland  alone  owes  at  least  ;^70, 000,000  on  local 
debts  account,  and  Ireland  probably  some  ;^2o, 000,000 
over  and  above  the  landlord  and  insurance  offices'  sal- 
vation debt  of  ;^52,ooo,ooo.  Please  look  into  it,  alert 
Mr.  Burns,  and  give  us  something  exemplary  in  the 
way  of  accurate,  intelligently  compiled  statistics  next 
time. 


Edicts  of  abdication  have  been  duly  published  in 
China,  and  the  dynasty  has  quietly  taken  its  depar- 
ture, mudli  after  the  fashion  set  by  the  lasit  of  the  Vasas 
in  Sweden.  Unfortunately,  it  does  not  follow  that  all 
will  henceforth  be  plain  sailing  in  the  new  Republic. 
Already  there  seems  to  have  been  an  outburst  of  hos- 
tility and  wrath  amongst  the  partisans  of  Sun  Yat  Sen  in 
Nanking  and  Shanghai  against  Yuan  Shi  Kai  and  his 
apparent  dictatorship.  The  rivalry  of  these  two  men 
may  not  be  in  itself  a  menace  to  the  peace — indeed,  they 
are  alleged  to  be  acting  in  accord — ^but  their  patriotism 
and  statesmanship  will  plainly  be  taxed  to  the  utter- 
most to  prevent  the  rival  interests,  mobs  and  fighting 
men  standing  behind  them  from  quarrelling  and  split- 
ting the  old  Chinese  Empire  in  pieces.  Happily, 
neither  party  can  get  control  of  much  money,  and  as 
long  as  the  treaty  ports  are  kept  neutral,  and  the 
officiails  of  the  Chinese  Maritime  Customs  there  con- 
tinue able  to  collect  the  revenue  assigned  to  tlie  foreign 
creditor,  money  for  war  on  a  large  or  prolonged  scale 
is  not  likely  to  be  forthcoming  in  amounts  sufficient. 
But  there  are  other  troubles,  domestic  and  extraneous,^ 
and  some  of  the  latter  involve  the  danger  of  outside 
intervention.  Our  Governiment,  we  are  glad  to  see  from 
the  King's  Speech,  holds  firmly  to  the  policy  of  strict 
neutrality,  and  probably  France,  Japan,  and  even 
Russia  may  adhere  to  this  policy.  Japan,  however, 
has  a  difficult  and  even  dangerous  part  to  play  in 
Southern  Manchuria,  and  Russia  is  throwing  her  pro- 
tecting  shield   over   the   Princes  of    Mongolia,    while 
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Germany  and  the  United  States  are  bustling  around  to 
see  whether  they  can  find  a  pretexit  for  a  display  of 
their  naval  power  or  of  the  ' '  mailed  fist. ' '  On  all  sides, 
therefore,  the  infant  Republic  is  surrounded  with 
danger,  while  internal  cleavages  will  be  most  difficult 
to  unite  and  anneal.  Aid  we  can  do  is  to  hope  for 
the  best. 


It  begins  to  look  as  iif  a  spluttering,  inconclusive,  and 
in  many  ways  altogether  ruinous  "  universal  "  strike 
may  after  all  take  place  in  the  coal  industry,  and 
perhaps  it  would  be  the  best  thing  that  could  happen 
in  the  present  temper  of  the  miners.  They  cannot  hold 
out  long  if  they  do  attem.pt  a  universal  strike,  because 
they  have  very  little  money,  and  are  certain  to  receive 
little  or  no  help  from  outside,  their  dogged  intransi- 
gence having  alienated  all  sympathy.  But  their  action 
may  have  disastrous  consequences  upon  the  trade  of 
the  country,  even  if. the  strike  should  only  last  a  week 
or  a  fortnight,  because  other  producers  will  spring  in 
at  the  door  opened  wide  by  stoippage  of  work  in  Eng- 
land. Last  year  the  anthracite  ooal  miners  of  the 
United  States  produced  70,000,000  tons,  and  with  very 
little  stimulus  in  the  way  of  prices,  the  mines  in  Penn- 
sylvania alone  might  soon  be  capable  of  turning  out 
twice  that  quantity  in  order  to  capture  our  export  trade. 
American  and  German  producers  of  pig-iron  will  also 
find  a  glorious  opjxirtunity  to  dispose  of  their  surplus 
production,  and  at  better  prices  than  they  oould  other- 
wise have  hoped  to  secure,  should  our  miners  be  foolisih 
enough  at  the  last  moment  to  fling  down  their  tools, 
and  go  into  sulky  idleness.  Great  though  our  peril 
is,  they  must  first  be  allowed  to  do  it,  if  such  is  their 
mind,  because  the  stipulations  they  have  formulated 
about  wages  are  impossible  of  acceptance  by  any  mine- 
owner  who  desires  to  live. 


"  A  fine  finish,"  Ernest  Terah  Hooley  is  reported  to 
have  muttered  when  the  judge  sentenced  him  to  a  year's 
imprisonment  as  a  gentleman  thief.  It  was  so.  Many 
said  when  the  news  reached  them,  "  He  ought  to  have 
had  five  years'  penal  servitude."  But  they  were  wrong. 
All  that  is  necessary  -with  such  a  man  as  Hooley  is  to 
brand  him,  classify  him,  and  the  year's  imprisonment 
does  that  as  well  as  a  life  sentence.  In  one  very  real 
sense  the  man  will  find  that  it  is  a  life  sentence.  After 
all  he  was  a  product  of  the  general  demoralisation,  and 
the  game  he  played  was  one  that  almoist  all  company 
promoters  play.  Only  he  was  bolder  than  most,  and 
loaded  up  the  capitals  of  the  companies  he  launched 
with  a  bigger  proportion  of  swag  for  the  profit  of  self 
and  pals.  What  he  made  out  of  his  willing  dupes  he 
spent  and  distributed  royally.  In  its  early  days  The 
Investors'  Review  had  much  to  say  about  the  adven- 
turer, and  he  once  sent  his  secretary  to  us,  a  nice,  soft- 
spoken  gentleman,  to  spy  out  the  land,  but  only  once. 
And  there  are  still  HcxDleys  around,  waiting  their  turn 
to  be  branded. 


After  serving  for  something  like  sixty-five  years,  the 
name  of  Price's  Patent  Candle  Co.,  Ltd.,  is  to  be 
altered  to  Price's,  Ltd.,  providing  Parliament  and 
shareholders  assent  to  the  change.  It  seems  a  pity  to 
break  the  old  association,  for  the  business  has  flourished 
exceedingly  under  its  lengthy  and  maybe  somewhat 
clumsy  title.  The  company  is  also  seeking  other 
powers.  It  wants  to  extend  and  enlarge  the  objects 
and  purposes  now  authorised  by  the  various  Acts  of 
Parliament  relating  to  the  enterprise.  The  chief  object 
seems  to  be  to  obtain  power  to  hold  shares  in  sub- 
sidiary companies  to  be  formed  to  carry  on  the  various 
branch  businesses,  so  that  the  liability  of  the  con- 
trolling company  may  be  limited,  and  in  the  c:!se  of 
some  of  the  oversea  branches  to  save  the  licence  duty. 
In  some  instances  the  latter  is  charged  on  the  total 
capital  of  the  company  instead  of  only  on  the  amount 
^  invested  in  that  branch.  Provision  is  also  made  in  the 
H  Bill  for  greater  borrowing  powers  and  for  the  pa-  ment 
B     of  interim  dividends  without  the  previous  sanctioi    of  a 

V-—^—— "^ 


overdue,  as  trouble  and  expense  have  been  incurred  for 
a  purely  formal  matter. 


As  the  chairman  of  the  Australian  Agricultural 
pointed  out  at  the  mcetmg  held  on  Tuesday,  the  com- 
pany had  done  extremely  well  only  to  reduce  its  interim 
dividend  by  5s.  per  share,  or  less  than  ij  per  cent., 
bearing  in  mind  that  the  new  land  taxation  was  equal 
to  over  5  per  cent,  on  the  capital.  Clearly  the  under- 
taking is  in  a  very  prosperous  condition,  and  a  dividend 
of  40S.  per  share  was  foreshadowed  for  the  second  half 
of  the  year,  making  75s.  for  the  whole  of  it.  The 
price  to  be  paid  for  the  45,000  acres  of  the  Warrah 
Estate,  which  the  Government  of  New  South  Wales 
had  decided  to  resume,  was  the  subject  of  arbitration, 
as  the  Government  and  the  company  could  not  agree. 
The  directors  have  decided  to  invest  the  proceeds  in  an 
estate  in  Queensland  which  they  believe  will  give  a 
good  return.  At  present  the  company  has  no  power  to 
invest  outside  Australia,  but  the  board  is  anxious  to 
have  this  restriction  removed,  and  a  Bill  is  being  pro- 
moted to  give  authority  to  extend  operations  to  any 
colony  in  the  British  Empire  and  to  Argentina.  Com- 
pulsory resumption  of  land,  increased  taxation,  or  other 
causes  might  one  day  force  the  company  to  seek  fresh 
fields,  and  the  directors  do  well  to  arm  themselves  with 
the  necessary  powers.  Lots  of  other  things  are  asked 
for  in  the  Bill,  but  it  is  not  the  directors'  intention 
immediately  to  launch  out  in  new  branches  of  industry, 
and  the  company's  record  is  sufficient  guarantee  that 
nothing  imprudent  will  be  done.  An  alteration  of  the 
capital  account  and  borrowing  powers  is  also  desired. 
The  capital  now  is  ;^5oo,ooo,  divided  into  20,000 
shares  of  £2^  each,  on  which  ;£'2i  los.  has  been  paid, 
and  one  object  is  to  get  rid  of  the  liability  of  ^£2  ^°^- 
It  is  proposed  to  raise  the  capital  to  ;^8oo,ooo,  and  to 
give  eight  shares  of  ;^5  each  for  each  share  now  held, 
while  the  borrowing  powers  are  to  be  increased  from 
;^25o,ooo  to  ;^5oo,ooo.  This  is  really  a  writing  up  of 
capital,  but  the  present  amount  of  ;^430,ooo  does  not 
represent  the  value  of  the  assets,  which  should  stand 
the  proposed  increase  with  ease. 


A  year  ago  Read  Bros.,  Ltd.,  had  a  fine  jump  of 
£11,731  in  their  nett  profits.  It  is  no  wonder  there- 
fore if  the  past  year  shows  a  decline  of  £s7°  on  the 
previous  year's  increase,  but  that  and  more  than  that 
was  caused  by  the  rise  of  ;£'2,467  in  general  expenses, 
for  the  gross  revenue  was  again  ;^i,9i7  up.  Accord- 
ingly the  increase  over  two  years'  business  is  almost 
;^23,500.  Out  of  the  free  profits  of  the  year  both 
the  preference  and  ordinary  shares  get  a  bonus  of  2  per 
cent.,  as  against  only  i  per  cent,  a  year  ago,  so  that 
the  preference  shares  get  in  all  7  per  cent,  and  the 
ordinary  12  per  cent,  for  the  year,  but  this  liberality 
only  reduces  the  balance  carried  forward  by  ;^2,444  to 
;;^i9,o26,  and  out  of  that  balance  the  directors  place 
;^2,5oo,  or  ;^5oo  more  than  a  year  ago,  to  contingency 
fund,  raising  it  to  ;^4,094,  and  write  ;;^i 5,000  or 
;^3,ooo  less  off  goodwill,  which  is  a  most  commend- 
able step  we  should  be  glad  to  see  other  companies 
following.  Thanks  to  successive  writings  down,  the 
original  goodwill,  trade  marks  and  patents  asset  of 
;^i4o,ooo  was  reduced  at  the  end  of  1910  to  ;;^87,ooo, 
and  will  now  be  brought  down  to  ;^72,ooo. 


It  does  not  seem  that  the  preference  shareholders  are 
being  fairly  treated  in  the  proposed  reconstruction  of 
the  London  Woollen  Co.  They  have  no  priority  as 
to  capital,  it  is  true,  but  they  possess  cumulative  pre- 
ferential rights  under  which  three  years  of  dividend 
have  accrued.  The  proposed  scheme  ignores  these 
arrears,  both  classes  of  shares  are  to  rank  equally  and 
both  are  to  pay  the  same  assessment,  surely  an  in- 
equitable arrangement.  The  new  company  to  be  formed 
will  have  a  capital  of  ;^5o,ooo  as  compared  with  the 
present  amount  of  ;^8o,ooo,  and  the  shares  will  have 
a  denomination  of  5s.  in  place  of  ;^i.  Ordinary  and 
preference  shareholders  are  offered  two  of  these  5s. 
shares  credited  with  3s.  gd.  per  share  paid  up  in  ex- 
change for  each  £1    share  now  held.     Which  means 
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that  a  shareholder  has  liis  capital  cut  in  halves,  and 
pays  an  assessment  of  25  per  cent,  on  the  half  left  to 
him.  It  seems  that  a  requisition  meeting  was  held  on 
January  30  to  consider  the  appointment  of  a  committee 
of  investigation,  and  although  this  was  defeated  a 
number  of  shareholders  were  chosen  to  confer  with  the 
board.  Whether  the  scheme  now  proposed  is  the 
result  of  their  deliberations  is  not  very  clear,  but  it 
appears  that  the  gentlemen  appointed  have  undertaken 
to  make  known  to  the  shareholders  the  outcome  of 
their  discussions  with  the  directors.  A  meeting  to 
consider  the  proposal  is  to  be  held  next  Wednesday.  In 
the  meantime  it  would  be  interesting  to  know  who  holds 
ordinary  and  who  holds  preference  shares. 

Of  an  entirely  different  kind  is  the  proposal  for  the 
reorganisation  of  the  capital  account  of  Harrison, 
Ainslie,  owners  of  hematite  iron  mines  and  furnaces  in 
Furness.  So  far  the  enterprise  must  be  written  down 
a  failure,  and  a  good  slice  of  capital  has  been  lost. 
There  are  also  creditors  for  big  amounts  and  debenture 
holders  to  satisfy.  The  directors  face  the  problem 
boldly,  and  the  scheme,  if  drastic,  seems  fair.  In- 
evitably big  sacrifices  are  asked  for.  The  position  is 
not  complicated  by  the  existence  of  preference  shares, 
the  capital  consisting  of  ;£"20o,ooo  in  shares  of  £1  each. 
Loans  are  ;^i 30,000  and  debentures  ;^55,ooo.  Share 
capital  will  be  reduced  by  75  per  cent,  by  writing  off 
15s.  from  each  ;^i  share.  Loan  creditors  have  agreed 
to  accept  ordinary  shares  for  the  amount  of  their  claims, 
which  must  be  considered  generous.  The  directors 
want  to  get  rid  of  the  debentures,  which  are  due  for 
repayment.  To  redeem  them  and  provide  necessary 
working  capital  it  is  intended  to  create  ;^ioo,ooo  7  per 
cent,  preference  shares  of  ss.  each  and  to  issue  shares 
to  the  amount  of  ;^75,ooo,  leaving  ;^25,c)oo  in  reser^-e 
for  future  requirements.  Should  all  go  through  as  pro- 
posed, the  capital  will  consist  of  ;/^ioo,ooo  in  preference 
shares  with  ;^75,ooo  issued  and  ;^i85,ooo  in  ordinary 
shares.  The  directors  will  accept  ;^'2,soo  in  ordinary 
shares  in  discharge  of  their  claim  for  ;^5,90o  due  in 
fees.  They  and  their  friends  hold  80,000  shares  in  the 
present  capital,  and  have  agreed  to  subscribe  for 
140,000  preference  shares,  which  shows  faith  in  the 
future.  Much  money  has  been  spent  in  recent  years  in 
opening  up  the  mines,  and  the  directors  speak  of  an 
output  of  300,000  tons  and  a  profit  of  ;^6o,ooo  per 
annum.  If  half  that  amount  is  earned  the  reconstruction 
will  justify  itself. 

A  vast  amount  of  work  has  always  to  be  accom- 
plished before  a  mine,  a  deep  level  mine  especially, 
reaches  the  revenue-producing  stage,  and  unless  cir- 
cumstances are  very  propitious  funds  all  too  frequently 
become  exhausted  before  the  property  has  a  chance  to 
prove  its  true  worth.  Only  the  other  day  the  Rand 
Collieries,  a  member  of  the  General  Mining  group,  was 
compelled  to  announce  a  modification  of  its  programme, 
and  now  comes  the  news  that  the  Randfontein  Deep,  a 
Barnato  company,  has  decided  to  suspend  operations. 
The  funds  in  hand  are  insufficient  to  sink  the  shaft  to 
the  reef,  and  the  present  moment  is  undoubtedly  in- 
opportune for  raising  the  necessary  working  capital. 
The  company  was  reorganised  as  recently  as  1909, 
capital  being  first  reduced  and  then  increased,  with  a 
guaranteed  amount  of  fresh  money  exceeding 
;^300,ooo.  Both  subscribers  and  guarantors  of  the 
new  capital  had  the  right  to  take  up  a  further  246,780 
shares  between  them  at  30s.  per  share,  and  although 
the  option  does  not  expire  until  September  25  next  the 
present  price  of  the  shares,  two  or  three  shillings,  dis- 
poses of  any  possibility  that  this  right  will  be  exer- 
cised. The  last  accounts  available  covered  the  year  to 
December  31,  1910,  and  at  that  t'me  the  company  had 
nett  cash  assets  of  aixtut  ;£^  142, 000,  but  it  is  easy  to 
spend  that  amount  in  twelve  months  or  so. 


The  Standard  Bank  of  South  Africa,  I-fd..  has  opened  an  agency 
at  Leslie,  in  the  Transvaal,  37  miles  by  rail  from  Springs. 

Mr.  G.  R.  Bonnard  has  been  appointed  chairman  and  managing 
director  of  the  Amalgamated  Properties  of  Rhodesia,  Ltd. 


The  Insurance  Taxation  and 
Protection. 

At  his  large  and  harmonious  meeting  in  the  new 
Opera  House  last  Monday,  the  Chancellor  of  the  Ex- 
chequer committed  himself  to  the  following  estimate 
of  what  his  bureaucratic  philanthropy  is  gomg  to  cost 
the  country  : — "  In  five  years'  time  we  in  this  country 
will  be  spending  for  old-age  pensions,  for  sickness,  for 
invalidity,  and  untmployment  42  millions.  (Cheers.) 
Out  of  that  sum  the  State  will  contribute  20J  millions 
— (cheers) — the  employers  nine  millions,  and  the  work- 
men 12J  millions.  It  is  infinitely  the  most  liberal 
scheme  for  improving  the  condition  of  the  working 
classes  of  this  country  that  has  ever  been  formulated  in 
any  country  up  to  the  present.  (Cheers.)  I  am  there- 
fore not  at  all  surprised  that  the  enlightened  leaders  of 
opinion  among  the  working  classes  of  the  country  have 
declined  to  listen  to  the  extremists  on  either  side,  but 
have  decided  to  come  in  and  work  this  great  boon  for 
their  clients."  A  sufficiently  formidable  outlook 
surely,  and  a  guess  in  the  dark  at  best,  for  the  cost  of 
malingering  is  impossible  of  estimate.  As  put  by  the 
speaker  it  means,  taken  in  conjunction  with  the  other 
extravagances  of  the  Government,  a  taxation  load  of 
more  than  ;^2oc,ooo,ooo  per  annum  five  years  hence, 
to  which  must  be  added  a  local  taxation  handicap  of  at 
least  another  ;^7o,ooo,ooo.  Therefore  it  can  involve 
no  exaggeration  to  infer  that,  as  we  are  now  pro- 
gressing, within  ten  years  the  imperial  and  local  re- 
quirements of  the  United  Kingdom  will  demand 
;£,"3oo,oc)0,ooo  per  annum  from  the  tax  and  rate  payers. 

It  is  because  a  sum  equal  to  only  two-thirds  of  this 
is  more  than  the  country  can  find  for  long  without 
going  bankrupt  or  sinking  into  ner\eless  apathy  that 
we  have  opposed  Mr.  Lloyd  George,  and,  in  opposing, 
come  to  regard  him  as  the  greatest  advocate  of  Pro- 
tectionism now  living  among  us.  Only  by  help  of  a 
protective  tariff,  as  in  the  Germanj'  of  his  piously  bene- 
volent aflfections,  will  it  be  possible  even  for  a  few  years. 
to  find  the  means  demanded  by  the  Old-age  Pensions 
and  Insurance  .•\cts.  For  no  matter  how  you  sub-<tvide 
the  insurance  corrtributions  the  product  wiU  all  be  re- 
garded as  taxation  henceforth.  \'oluntary  effort,  mutual 
help,  individual  exercise  of  forethought  and  thrift  will 
pass  away  and  in  their  place  we  shall  have  the 
mechanical  control  of  the  law-prescribed  bureaucrat. 

A  gentleman  signing  "  G.  A.  H."  wrote  not  long 
ago  to  the  Ncivcastlc  DaUy  Journal  twitting  the  present 
writer  over  his  zealous  efforts  in  1905  to  further  the 
victory  of  the  party  now  in  power,  and  wound  up  his 
letter  thus  : — "  It  is  impossible  to  withhold  our  deep 
sympathy  with  the  Editor  of  The  Investors'  Review 
in  these  painful  circumstances,  but  in  reproaching  him 
gently,  '  Tu  I'as  voulu,  Georges  Dandin,'  may  we  not 
cheer  him  by  the  thought  that  before  his  dire,  unques- 
tionably well-founded  forebodings  come  actually  to 
pass,  another  set  of  men  will  occupy  the  Treasury 
bench,  with  different  ideals  and  sounder  methods,  so 
that  he  and  the  many  thousands  of  others  who  have 
been,  like  him,  betrayed,  and  who  deplore  the  votes 
and  support  they  had  given  to  a  sham  Liberal  party, 
may  once  more  live  and  work  in  freedom  and  safety." 
Thanks  to  our  anonymous  friend  for  the  well-meant 
effort  to  console.  But  there  is  no  consolation  for  us  in 
the  prospect  of  a  return  to  power  of  the  party  pledged 
to  Protection.  We  support  Free  Trade  from 
conviction  not  from  policy,  because  a  long  life 
of  observation,  study,  and  exfjerience  has  burnt 
it  into  the  mind  that  of  all  forms  of  man's 
inhumanity  to  man  P.rotectioniism  is  the  cruellest 
and  most  deadly.  Wars,  especially  wars  of 
conquest,  always  involve  the  ultimate  extinction 
of  the  "  conquering  race  "as  a  dominant  factor  in 
human  affairs,  but  war  often  gives  scope  for  a  kind  if 
nobility,  for  deeds  of  heroism,  and  for  the  exercase  of 
some  among  the  higher  moral  qualities  of  mankind. 
There  is  no  redeeming  quality  in  Protection.  It  breeds 
a  small  class  of  over-rich,  of  men  comparable,  in  the 
devouring  capacity  they  possess,  to  the  dragons  of  the 
age  of  chivalry  and  fable,  and  beneath  them  swarm  and 
often   starve   a    mob   of    human   automata,    or,    if  you 
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prefer  the  word,  of  slaves.  In  the  United  States  of 
North  America  the  slavery  of  Protection  is  to-day  im- 
measurably more  crushing-,  more  soul  warping-  and 
demoralising  over  the  whites  than  was  the  slavery  of  the 
blacks  the  cant  inspired,  loathsome  Civ.iJ  War  was 
entered  upon  professedly  to  abolish.  Protectionism  is 
now  sterilising  P'rance,  leading  her  down  towards  the 
abyss  of  new  revolutions,  and  in  Germany  it  is  sapping 
the  foundations  of  the  Empire,  hastening  on  the  day 
when  the  German  people  will  have  to  choose  between 
hopeless  and  abject  vassaldom  and  revolt  that  may  give 
a  chance  to  recover  freedom — between  Kaiserism  and 
individual  manhood. 

Because  we  thus  hold  the  faith  that  Protection  is  ulti- 
mate ruin  for  any  country,  ruin  material  and  moral,  we 
shall  continue  while  life  lasts  to  make  war  against  it,  but 
we  shall  do  it  now  without  hope  of  success,  because  the 
present  Chancellor  of  the  Exchequer  in  the  untutored 
and  unteachable  fury  of  his  enthusiasm  has  most  effec- 
tively pioneered  the  return  of  the  Protectionists  in  this 
country  to  power,  to  a  triumph  which  may  well  sound 
the  death  knell  of  empire. 

No  people  would  stand  long,  least  of  all  the  inde- 
pendent, personal  liberty-loving  English  people,  the 
exactions  impo.sed  by  the  militarist.  Socialist,  and,  we 
are  sorry  to  say  in  our  opinion,  insincere,  goody-goody 
benevolent  measures  of  the  present  Government.  But 
a  national  bankruptcy  is  even  to-day  running  the  Pro- 
tectionists hard,  and  bankruptcy  may  win  the  race  yet, 
for  our  marvellous  prosperity  is  to  an  appalling  extent 
a  paper  or  credit  ^buoyed  prosperity.  Improvememts, 
expansions  in  business,  new  developments  in  industry, 
increases  in  the  interchange  of  commodities  are  usually 
effected  by  piling  capital  issue  on  top  of  capital  issue- 
more  often  than  not  in  the  form  of  debt,  rarely  or  ever 
out  of  the  proceeds  of  forethought  and  thrift.  There- 
fore all  is  hollow,  and  Mr.  George  builds  his  fairv 
palaces  of  delights  for  the  "  horny  handed  "  sons  and 
daughters  of  toil  upon  the  top  of  some  five  thousand 
millions  of  debt  at  a  moderate  computation,  a  total 
always  growing.  It  amazes  us  to  think  that  Sir  John 
Brunner  appears  to  have  seen  nought  of  this  aspect  of 
the  question.  It  far  outweighs  in  importance  the 
grievances  of  the  doctors,  or  of  householders  or  other 
victims  of  Mr.  George's  Celtic  enthusiasm  for  Teutonic 
forms  of  soothing  syrup  doles,  conceived  with  the 
purpose  of  reconciling  the  quiet,  peaceable  German 
peoples  to  the  exhausting  strain  of  the  blood  tax.  Sir 
John  has  had  little  or  no  experience  of  the  blight  of 
debt  in  his  own  most  prosperous  company,  but  his 
Commonwealth  Oil  experience  might  have  led  him  to 
reflection  of  a  profitable  kind.  That  it  has  not  done  so 
seems  to  be  demonstrated  by  the  fact  that  he  moved 
the  following  butter  and  treacle  resolution  at  Monday's 
meeting  in  the  Opera  House,  and  did  it,  too,  in  a  speech 
which  was  lyrically  enithusiastic  i,n  its  endorscmenit  of 
all  the  "  wiry  little  man  from  Wales  "  had  said  in  the 
happy  abandon  of  hiis  ignonanoe,  and  in  gratificatdon 
of  his  autocratic  temper  of  mind.  We  put  the  resolu- 
tion on  record  here  for  purposes  of  reference,  but  print 
it  in  small  type  for  good  Sir  John's  sake.  All  things 
considered,  the  less  said  about  it  the  better. 

That  this  meeting  hereby  expresses  its  -warmest  thanks  to  the 
Chancellor  of  the  Exchequer  for  his  address,  in  which  once 
again  he  has  demonstrated  the  enduring  advantages  that  must 
accrue  to  the  nation  at  large  from  the  inestinmble  benefit  of 
.securely  insuring  against  sickness  and  invalidity  the  toiling 
masses  of  the  populace.  The  meeting  places  on  record  its 
gratitude  to  the  Chancellor  for  his  untiring  zeal  in  securing 
so  great  a  boon,  its  admiration  at  his  courage  in  overcoming 
so  many  difficulties,  as  -weU  as  its  congratulations  on  the  result 
of  his  efforts.  The  meeting  declares  its  profound  belief  in  the 
necessity  and  efficacy  of  the  National  Insurance  Act,  and 
pledges  itself  to  use  every  means  to  crown  the  Act  with 
triumphant  success. 


Philadelphia  Co — Cable  advices  from  New  York  state  that  the 
gross  earnings  for  the  nine  months  ended  December  31  show  a 
decrease  of  |13S.-!75,  and  the  nett  earnings  one  of  $815,410.  The 
reduction  is  due  to  abnormal  and  local  circumstances,  and  all  the 
indications  are  said  to  point  to  greatly  improved  conditions  and 
earnings  during  the  last  quarter  of  the  company's  fiscal  year, 
enabling  the  company  to  maintain  the  7  per  cent,  dividend  on  its 
common  stock. 


Some    Items   in    English    Railway 
Accounts  for  1911. 

Little  profit  is  to  be  got  by  detailed  analysis  of  the 
incomings  and  outgoings  of  our  railways  for  the  past 
twelve  months,  partly  because  the  accounts  are  so  in- 
complete. In  a  few  years'  time  we  shall,  perhaps,  be 
able  to  make  closer  and  more  instructive  comparisons 
between  one  year  and  another.  In  our  analyses  of  the 
various  reports  as  they  came  out,  due  emphasis  was 
given  to  the  changes  in  the  earnings  and  to  the  in- 
creases in  working  costs,  and  no  general  lesson  of  im- 
portance not  already  often  insisted  upon  is  to  be 
gathered  from  a  further  examination  and  comparison 
of  the  figures  now,  but  there  are  a  few  items  in  the  ac- 
counts which  have  a  bearing  on  the  future  prosperity  of 
the  railways  that  deserve  attention,  and  we  have 
gathered  some  of  these  into  the  subjoined  summary 
table.  First  of  all  it  will  show  that  the  16  companies 
whose  accounts  have  been  examined,  that  is  to  say,  all 
the  English  companies  of  any  importance,  except  the 
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North  Staffordshire  and  the  Furness,  spent  ;^2,5 15,000 
on  capital  account  last  year  on  lines  open  for  traffic, 
and  that  their  total  capital  expenditure  for  all  purposes 
was  ;£"4,738,ooo,  out  of  which  ;^'692,o-X)  went  into  new- 
rolling  stock.  This  is  a  very  much  smaller  total  than 
we  were  accustomed  to  in  former  days,  and  the  fact 
that  it  is  so  is  of  good  omen  for  the  future  position 
of  the  ordinary  stockholder.  Nevertheless,  what  with 
the  prospects  of  further  increases  in  the  cost  of  carry- 
ing on  the  business  and  of  raw  materials  of  all  kinds,  it 
is  becoming  more  and  more  a  matter  of  urgent  import- 
ance that  the  capital  accounts  of  these  railways  should 
be  closed.  After  all,  ;^4, 700,000  of  new  money,  if 
reckoned  to  cost  only  4  per  cent,  per  annum  all  over, 
means  that  nearly  ;^i9o,ooo  of  additional  nett  revenue 
is  required  by  these  companies  to  maintain  dividend 
payments  at  their  present  figure. 

Another  noticeable  point  in  connection  with  these  ac- 
counts is  the  largeness  of  the  capital  overdraft.  It 
now  amounts  to  ^21,103,000,  and  is  a  formidable  sum 
in  the  case  of  some  of  the  companies,  notably  the 
North-Eastern  and  the  North-W^estern,  the  Lancashire 
and  Yorkshire  and  Great  Central.  Especially  bad  is  it 
for  the  Great  Central,  because  its  resources  in  the  form 
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of  trust  funds  are  insignificant  compared  with  its  heavy 
capital  overdraft.  The  figures  given  ;n  our  table  re- 
lating to  pension,  Savings  Bank  and  other  such  funds 
embrace  exclusively  balances  in  the  hands  of  the  com- 
pany which  are  the  property  of  their  servants.  In  tfie 
aggregate  these  16  companies  hold  ^i5,599.4o5  O'  }"]^ 
kind  of  trust  money,  and  all  except  ;6'4,223,ooo  of  it  is 
sunk  in  their  own  business,  has  been  utilised  by  them 
in  part  to  avoid  the  necessity  of  making  direct  fresh 
issues  of  capital.  But  the  ;^i  1,000,000  odd  available 
for  their  capital  expenditure,  after  allowing  for  their 
outside  investment,  some  of  which  are  represented  by 
advances  made  to  other  railway  companies,  and  there- 
fore really  "  money  in  the  business,"  still  leaves  about 
;^io,ooo,ooo  of  money  spent  on  capital  account  beyond 
what  has  been  received  in  any  shape,  and  such  a  heavy 
amount  must  involve  borrowing  from  banks,  the 
utilisation  of  current  revenue  for  capital  purposes, 
dependence  on  Lloyds  bonds,  and  other  devices  which 
may  be  easy  enough  to  work  and  control  during  ordi- 
nary times,  but  which  might  become  a  source  of  in- 
finite embarrassment  were  times  to  become  troubled. 
And  what  will  be  the  position  of  these  trust  moneys  in 
the  event  of  the  companies  being  compelled  to  come 
under  the  new  Insurance  Act  by  the  insistence  of  their 
servants?  Probably  a  great  deal  of  this  money  does 
not  belong  to  the  classes  qualified  to  receive  State 
assistance  under  Mr.  George's  scheme,  because  they 
do  not  possess  the  requisite  thickness  of  cuticle  in  the 
palms  of  their  hands,  but  a  considerable  part  of  the 
money  must  belong  to  the  manual  labour  staff.  Will 
that  have  to  be  separated  and  put  under  bureaucratic 
control,  or  will  the  railway  companies  have  to  hand 
over  the  whole  of  the  money  to  the  Government  staff? 
It  would  be  an  exceedingly  awkward  business  if  they 
had  to  do  that,  for  /;i  1,000,000,  or  whatever  the 
amount  might  be,  is  not  a  sum  to  be  picked  up  in  half  a 
day,  or  half  a  week,  even  by  our  great  railway  com- 
panies, whose  credit  is  the  strongest  in  the  world. 

Chirpy   "  Chartereds." 

Substantial  progress  seems  to  have  been  made  by  the 
Chartered  Company  in  its  year  ended  March  31,  191 1, 
the  summary  accounts  for  which  have  now  made  their 
belated  appearance.  A  population  of  some  25,100 
whites,  which  is  all  that  the  entire  territory  embraced  in 
the  various  provinces  of  Rhodesia  contained  in  May 
last,  managed  with  the  help  of  the  blacks  to  collect  a 
revenue  of  ;^i,  163,874,  and  had  ;£'i70,6io  of  this  left 
after  meeting  the  administrative  expenditure,  debenture 
interest  and  other  charges  aggregating  ;^993,264.  As 
;^22,924  was  brought  forward  from  the  previous  year 
there  would  thus  appear  to  be  /Tigs, 533  in  hand  ;  not 
much  out  of  which  to  pay  a  dividend  on  the  company's 
share  capital  of  ;;{J'8,054,i46,  but  still  progress.  To  pay 
5  per  cent,  on  this  capital  would  require  ;^403,ooo,  and 
such  a  dividend  would  probably  be  short  of  i  per  cent, 
on  the  average  price  at  which  the  shares  are  held  by  the. 
public.  The  railways  belonging  to,  or  controlled  by,  the 
company  have  also  done  well,  yielding  last  year 
;^i,735,57o  gross,  or  ;^'38o,ooo  more  than  in  1910  and 
no  less  than  ;^887,ooo  more  than  in  igog.  In  conse- 
quence of  this  growth  of  traffic  more  capital  will  prob- 
ably be  required,  that  at  least  is  the  meaning  experi- 
ence has  taught  us  to  put  upvon  the  magniloquence  of 
the  Chartered  board's  report  about  "  rapid  develop- 
ment," "provision  of  additional  facilities,"  "adjust- 
ment of  rates  to  meet  new  conditions,"  "  a  comprehen- 
sive programme  of  branch  lines,"  and  so  forth.  Com- 
plaint is  made  about  scarcity  of  black  labour,  but  that 
cannot  have  been  very  pronounced  when  such  results 
can  be  displayed. 

How  much  of  the  progress  is  f'ue  to  the  new  capital 
imported  by  settlers  and  furnished  to  old  and  new  cor- 
porations struggling  in  Rhodesia  there  is  no  means  of 
estimating,  nor  are  we  told  how  much  of  the 
;^2,648,ooo  worth  of  gold  won  last  year  came  to  the 
shareholders  in  Rhodesian  mining  companies  as  divi- 
dend. But  the  directors  say  that  their  dear,  dear 
Chartered  Company  is   now  "taking  a  hand  "  in  the 


development  of  the  territory,  and  has  already  found 
;^'250,ooo  of  capital  for  one  company  formed  with  this 
object,  presumably  the  Rhodesian  Land  liank  formed 
last  year  with  just  that  amount  of  capital.  It  is  also 
furthering  the  progress  of  the  coal  mining  industry  by 
reducing  rates,  and  new  settlers  have  introduced  capital 
to  the  amount  of  ;£j'275,ooo  during  the  year.  There  are 
still  48,000,000  acres  of  land  available  for  settlement  in 
Southern  Rhodesia,  but  we  cannot  advise  anybody  to 
pack  up  and  rush  out  to  occupy  this  acreage  until  it  is 
seen  how  markets  for  the  produce  are  to  be  provided. 
There  is  the  usual  pompous  talk  about  "  widening  com- 
mercial interests  "  and  "  efforts  to  establish  a  higher 
diversity  factor  on  the  commercial  side, ' '  but  it  does  not 
carry  us  very  far ;  nor  yet  does  the  news  that  last  year's 
tobacco  crop  of  453,335  lbs.,  consisting  of  V'irginian 
and  Turkish  leaf  was  disposed  of  at  "  satisfactory 
prices."  Who  got  the  profit,  and  how  much  was  it? 
North-Western  Rhodesia  is  said  to  base  its  hopes 
largely  on  cotton,  and  in  the  North-Eastern  Province 
that  fibre  is  also  "  attracting  attention,"  but  how  much 
attention  in  cash  and  how  much  cotton  has  been 
planted,  how  much  produced,  and  where  or  how  it  has 
been  sold,  are  points  still  in  shadow.  Perhaps  the  best 
news  in  the  whole  report  is  found  in  the  paragraph 
which  tells  us  that  a  vigorous  attempt  is  now  being 
made  to  establish  a  ranching  industry  on  a  large  scale, 
and  since  this  attempt  has  been  led  by  the  Liebig  Com- 
pany, which  already  has  a  herd  of  4,000  cattle  on  its  land 
in  Rhodesia,  there  may  be  a  chance  of  competition  from 
this  quarter  with  Australia  and  Argentina.  Time  will 
show,  and  while  we  wait  in  mild  curiosity  Charterites 
had  better  make  ready  to  find  more  money. 


Cannon  Brewery  Co.,  Ltd. 

On  several  occasions  we  have  expatiated  on  the 
sorrows  of  this  company  in  large  type,  and  in  spite  of 
the  narrowness  of  our  space  it  is  only  fair  to  give  its 
affairs  the  same  prominence  in  a  year  when  they  look 
better.  The  accounts  made  up  to  December  31  last 
show  an  increase  of  ;£^3 1,528  in  the  nett  profits  at 
;£'i9i,37g,  after  making  undisclosed  provision  for  bad 
and  doubtful  debts,  depreciation,  licence  duty,  com- 
pensation, &c.  By  abstaining  from  paying  any  divi- 
dend on  the  preferred  or  deferred  shares  for  1910  there 
was  a  balance  of  ^£^42,253  brought  forward,  or  ;^i5,793 
more  than  that  shown  the  year  before,  so  that  this  time 
there  is  actually  in  all  ;6!233,632,  or  £47,321  more  to 
be  dealt  with,  and  the  directors  very  wisely  place 
;^io,ooo  of  this  to  reserve  and  set  aside  ;^7,oc)0  to  the 
dividend  equalisation  account.  These  assignments  will 
presumably  raise  the  reserve  to  ;^27,ogo  and  found  the 
dividend  equalisation  account,  unless  that  has 
been  hitherto  included  under  reserves.  After  this 
virtue  has  been  exercised,  the  preferred  shares 
get  their  full  5  per  cent,  and  the  dividend 
on  the  deferred  ordinary  shares  is  made  up 
to  7  per  cent,  for  the  year  by  a  final  payment 
at  the  rate  of  9  per  cent,  per  annum,  and  all  that  will 
still  leave  _^42,6gg  to  be  carried  forward.  How  has 
this  almost  magical  change  for  the  better  taken  place? 
We  really  do  not  know.  There  is  no  profit  and  loss 
account  exhibit  made  worth  mentioning,  and  the 
balance-sheet  does  not  reveal  anything  which  the 
skeleton  profit  and  loss  account  fails  to  disclose.  We 
may  note,  however,  that  the  value  of  freehold  and  lease- 
holds, together  with  reversionary  leaseholds,  went  up 
;^I22,678  last  year  to  ;^2,i28,g6o,  while  the  loans  to 
publicans  shrunk  ;£^g2,483  to  ;^i,040,72i.  It  seems 
fair  to  infer  from  these  movements  that  more  of  the 
loans  which  tenants  of  public-houses  could  not  pay  off 
have  been  converted  into  actual  possession  of  more 
public-houses  by  the  Cannon  Brewery  Companv.  Any- 
way, the  aggregate  commitments  of  ;^3,i6g,68i  ia 
these  directions  is  almost  ;^30,ooo  up  on  the  year. 
There  is  also  an  increase  of  ;^i8,72o  in  the  stock  of 
beer,  malt,  hops,  horses,  carts,  casks,  &-c.,  but  its  total 
is  only  ;^6 1,340.  Trade  investments  at  cost,  too,  are 
;^g,507  higher  at  ;^2i7,9i7,  but  there  is  no  change  in 
the   investments  outside  the  business,   which   are   still 
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entered  at  ;i^55,878,  ;^25,i33  nominal  of  Consols  being 
taken  at  80,  and  ;^52,4oo  nominal  of  Great  Eastern 
Railway  ordinary  stock  at  63.  Changes  in  the  liabili- 
ties tell  us  just  as  little,  but  it  is  satisfactory  to  note 
that  the  "  loan  from  bankers  "  is  down  another  ;6"5,ooo 
to  ;^8o,ooo,  and  that  the  liability  on  deposits  has  gone 
up  less  than  ;i^"3,ooo  to  £68,275.  Altogether,  we  may 
take  it  that  last  year's  prolonged  drought  induced  a 
thirst  which  has  proved  to  be  very  profitable  for  this 
company,  in  spite  of  the  terrible  burden  of  Government 
taxation  it  has  to  carry.  In  excusing  themselves  f-^r 
paying  no  dividend  on  the  reduced  share  capital  of  a 
year  ago,  the  directors  mournfully  emphasised  the  fact 
that  "  a  sum  of  over  ;^3o,ooo  of  extra  taxation  "  had 
been  borne  by  the  brewery  and  its  tenants,  and  that  the 
company  also  paid  ;^"2,ooo  additional  brewers'  licence 
duty.  So  prosperous  was  the  concern  last  year  that  the 
directors  in  their  happy  position  forget  to  grumble,  and 
we  can  only  hope  that  they  have  been  making  good  past 
neglect  in  the  matter  of  depreciation.  If  not,  bad  times 
will  come  again. 

The  Week's  Hints. 

It  is  all  very  well  to  advise  us. to  go  back  upon  old 
recommendations,  and  repeat  them,  but  what  are  we 
to  do  when  the  price  in  the  meantime  has  gone  up 
beyond  what  we  think  the  security  worth?  When  ft 
came  out  first,  we  recommended  the  5  per  cent,  de- 
benture stock  ai  the  Antoifagasta  Company,  redeem- 
able at  no.  It  could  not  now  be  got  under  112  to 
1121^,  and  although  there  is  nearly  four  months'  in- 
terest in  the  price,  that  seems  rather  dear.  Peiiiaps, 
though,  the  5  per  cent.  Bolivia  stock  of  the  same  com- 
pany, which  is  also  redeomaible  at  1 10,  might  be  worth 
picking  up  at  no  if  it  could  be  secured  at  the  figure, 
as  the  same  amount  of  interest  is  in  the  price,  and  the 
yield  is  quite  4^-  per  oenit.  nett. 

A  stock  at  a  more  tempting  price  is  the  prior  lien 
debenture  of  the  British  Aluminium  Company,  whose 
report  for  last  year  will  soon  be  making  its  appearance. 
Disaster  has  marked  the  history  of  this  company  in 
the  past,  but  we  believe  this  stock  to  be  amply  covered, 
and  between  92  and  93  it  seems  rather  a  tempting  pur- 
chase, which  will  yield  about  5I  per  cent.  nett.  People 
of  a  specuktive  turn  of  mind  might  even  annex  a  little  of 
the  Olid  debenture  stock  at  anything  under  77.  It  got 
little  more  than  2  per  cent,  for  1910,  but  it  has  chances, 
and,  in  a  manner,  reversions,  that  make  it  a  not  extra- 
vagantly risky  speculation. 

We  hear  bints  that  a  "  boom  "  is  coming  in  brewery 
securities,  and  it  may  be  noted  that  the  Gannon 
Brewery  Company  has  issued  a  surprisingly  good  re- 
port. We  do  not  care  to  recommend  brewery  shares, 
because  it  is  impossible  to  measure  the  security  behind 
them,  but  we  thdnk  such  a  thing  as  the  3I  per  cent. 
first  debenture  stock  of  Barclay,  Perkins  and  Co.,  if 
bought  about  63,  offers  a  fair  chance,  and  those  wiho 
care  to  average  might  now  buy  some  of  the  same  com- 
pany's £10  preference  shares,  if  they  can  get  them 
about  3.  The  debenture  stock  is  redeemable  after  1916 
at  no,  and  at  the  price  named  it  yields  now  about  5J 
per  cent. 


American   Business  Notes. 

It  scarcely  seems  worth  while  to  analyse  the  exhibits 
of  New  York  bank  and  trust  companies  with  much 
minuteness  this  week.  The  distinguishing  character- 
istics revealed  in  them  are  a  loss  of  specie  and  a  further 
swelling  out  in  the  excess  of  loans  over  deposits.  On 
the  average  figures  of  the  Clearing  House  and  non- 
Clearing  House  credit  shops,  the  excess  of  advances 
over  deposits  was  driven  up  last  week  to  ;^"22,ooo,ooo, 
or  to  about  ;^3,ooo,ooo  more  than  in  the  preceding 
week,  and  a  year  ago  the  excess  was  only  some 
;^2 ,000,000.  Week-end  figures  appear  to  be  even 
worse,  showing  an  excess  in  loans  of  about 
;^24,ooo,ooo,  and  now  that  gold  exports  have  begun 
in  spite  of  unpropitious  exchanges,  so  that  the  stock  nf 
specie  in  the  week-end  display  revealed  a  reduction  of 


;^i, 460,000  against  a  reduction  on  the  "averages" 
show  of  only  ;£,'57o,ooo  for  the  Clearing  House  concerns 
alone,  this  lopsidedness  in  the  accounts  counsels 
watchfulness.  Exports  of  gold  and  distension  of  credit 
have  only  to  continue  long  enough  to  bring  New  York 
perilously  near  a  crisis  in  the  spring,  or  to  make  one 
well-nigh  sure  in  the  autumn  if  another  disappointing 
harvest  should  be  reaped.  At  present  the  stock  of  gold 
is  still  about  ;^9o, 250,000,  reckoning  in  the  resources 
of  the  entire  market,  or  about  ;^26,ooo,ooo  more  than 
the  figure  at  the  same  date  twelve  months  ago,  but  it  is 
;^6oo,ooo  under  the  figure  of  the  week  ended  February 
3,  and  the  exports  of  gold  seem  likely  to  continue. 

Railway  finance  is  decidedly  unhappy  over  in  the 
States.  All  the  lines  want  much  more  money,  and  few 
of  them  can  get  it  to  anything  like  the  amount  required 
to  keep  "prosperity"  to  the  fore.  Several  receiver- 
ships, moreover,  appear  to  be  looming  just  ahead, 
notably  in  regard  to  the  Denver  and  Rio  Grande  Rail- 
way Company,  whose  preference  shares  were  defaulted 
upon  last  year,  owing  less  to  the  poor  earnings  of  the 
year  than  to  the  obligation  imposed  upon  the  company 
by  its  guarantee  of  the  bonds  issued  to  build  its  Pacific 
extension.  As  published  the  figures  do  not  indicate 
that  a  receiver  should  be  necessary,  but  it  may  be  in 
the. interests  of  those  people  who  have  been  campaign- 
ing for  so  long  to  get  control  of  the  Gould  system  of 
roads  to  throw  the  main  arteries  of  that  system  into 
the  melting  pot,  in  order  to  make  a  few  more  great 
fortunes.  Nothing  conduces  to  the  production  of 
millionaires  more  surely  or  dazzlingly  than  the  throw- 
ing of  a  big  railroad  system  or  two  into  bankruptcy.  » 
Probably  the  superior  securities  of  the  Denver  will  not 
be  much  affected,  but  there  may  be  assessments  of  the 
shares,  and  there  is  sure  to  be  a  wide  margin  provided 
for  the  creation  of  further  debts.  Meantime  if  a  re- 
ceivership is  being  worked  for,  the  first  object  aimed  at 
by  those  who  arc  manceuvring  to  bring  it  about  is  a 
depression  in  prices  of  Denver  securities  on  the  market 
large  enough  to  enable  the  master  players  to  load  up 
cheap,  and  we  may  meantime  look  for  all  sorts  of 
harrowing  tales  about  the  road's  distress.  First  mort- 
gage bondholders  in  the  company  ought  to  -disregard 
exhibitions  of  this  infallible  method  of  preparing  to 
wreck  a  road  in  order  to  get  them  to  throw  their  paper 
away. 

Other  troubles  of  the  railways  arise  from  difficulties 
caused  among  big  roads  by  past  expenditures  of 
capital  on  a  scale  which  cannot  now  be  maintained  or 
which  events  have  not  yet  justified.  It  is  computed 
that  the  Milwaukee  and  St.  Paul  road  has  spent 
;^20,ooo,ooo  on  its  Puget  Sound  line  alone,  and  that 
the  group  of  railroads  running  into  the  Pacific  North- 
West,  the  Milwaukee,  the  Northern  Pacific  and  the 
Great  Northern,  have  during  the  last  four  years  sunk 
;^8o,ooo,ooo  in  all  of  new  capital  within  their  territory. 
If  that  lavishness  does  not  lead  to  trouble  and  an  oppor- 
tunity for  the  wrecker  and  reconstructor,  we  shall  be 
to  an  unusual  degree  surprised.  Borrowing  to  keep  the 
game  going  is  at  present  well-nigh  impossible  ;  the  next 
best  thing  is  to  bring  about  a  smash  with  its  numerous 
opportunities  for  getting  rich  quick  at  other  people's 
expense,  nowadays  especially  at  the  expense  of 
Germans  and  Dutchmen. 

We  have  often  had  to  insist  that  business  is  not 
flourishing  at  present  in  the  United  States,  and  the  un- 
satisfactory railroad  situation  proves  it.  Equally  the 
state  of  the  iron  trade  confirms  the  statement.  Last 
year's  output  of  pig-iron  in  the  States  was  3,655,000 
tons  less  than  that  of  the  previous  year,  or  only  ■ 
23,649,344  tons.  It  was  even  2,146,000  tons  below  the 
figure  for  igog,  and  the  only  hope  of  keeping  mills  and 
furnaces  going  appears  to  lie  in  pushing  the  export 
trade,  which,  under  present  conditions,  is  always  a 
trade  conducted  at  a  loss.  Exports  of  iron  and  steel 
did  rise  last  year  to  some  ;^50,ooo,ooo  worth  against 
;£732,ooo,ooo  worth  in  1909  and  a  little  over 
^^'40, 000, 000  worth  in  1910,  but  the  accounts  of  the 
United  States  Steel  Trust,  recently  published,  demon- 
strate that  the  larger  shipments  abroad  brought  no 
addition  to  the  profits.     On  the  contrary,  they  shrank. 
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Prices,  however,  have  gone  down  within  the  country  as 
well  as  abroad,  the  only  really  stable  quotation  being 
for  steel  rails  at  the  mills.  Thanks  to  the  international 
agreements  controlling  the  output  and  market  distribu- 
tion of  this  particular  form  of  steel,  the  quotation  at 
the  mills  in  Pennsylvania  has  been  $28  per  ton  for  the 
last  eight  years,  but  steel  billets  were  as  high  as  $29.25 
at  the  mills  in  1907  and  averaged  only  $21.45  ^or  ^^^^ 
year,  or  the  lowest  quotation  for  the  whole  eight  years. 
All  prices  are  not  now  at  the  lowest,  but  they  are  with- 
out exception  well  below  the  boom  quotations  of  190'5 
and  1907. 


Continental    Memoranda. 

Hardly  any  remark  has  to  be  made  this  week  about 
the  state  of  affairs  in  Paris.  The  Credit  Fonder  loan 
was  a  great  success,  and  that  might  have  been  sup- 
posed to  encourage  speculators  to  set  the  game  afoot 
again  with  energy,  but  apathy  came  over  markets  once 
more,  and  there  docs  not  seem  any  immediate  prosjject 
for  active  gambling.  Too  many  knotty  problems  stand 
in  the  way.  The  dispute  with  Spain  over  Morocco  is 
not  yet  settled,  nor  is  the  outlook  in  China  so  assured 
as  to  encourage  a  renewal  of  finance  operations  in  that 
quarter;  fighting  continues  in  Tripoli,  and  the  Near 
East  is  ready  to  burst  into  flame.  Moreover,  the 
French  Treasury  has  appointed  a  commission  to  in- 
vestigate the  prospectuses  of  foreign  securities  which  it 
is  sought  to  negotiate  on  the  Paris  Bourse,  and  the 
framing  of  the  new  budget  is  certain  to  bring  the  in- 
4  come-tax  problem  once  more  to  the  front.  How  great 
the  torpor  is  may  be  guessed  by  the  fact  that  prices 
have  hardly  moved  this  fortnight  past,  although  money 
is  now  so  cheap  in  Paris  that  carry-over  rates  at  the 
mid-monthly  settlement  are  only  2i"  per  cent.  Moods 
are  not  improved  by  such  incidents  as  the  failure  of  a 
concern  called  the  Legroux-Pradel  Bank,  by  which  the 
victims  may  lose  over  ;^8o,ooo.  Its  safes  in  Paris  and 
Clermont-Ferrand  have  been  opened  and  found  to  con- 
tain only  one  sou. 

Germany  has  made  more  than  one  effort  during  the 
week  to  shake  its  lethargy  off,  but  without  success,  and 
it  would  seem  that  trouble  is  developing  in  Berlin  over 
the  position  of  what  is  called  the  Princes'  Trust.  All 
German  papers  are  full  of  comments  on  the  position  of 
this  knot  of  companies,  which  has  Ijeen  financed  bv 
German  aristocrats.  According  to  the  Frankfurter 
Zeitung,  certain  of  the  nobility  began  the  business  in 
1905  with  the  founding  of  the  Madeira  Share  Com- 
pany, and  went  on  to  create  the  Handcls-Vereinigung, 
Princes  Hohenlohe-Oerringen,  Fiirstenberg  and  von 
Ratibor,  being  at  the  head.  Various  increases  of 
capital  have  taken  place,  until  at  the  end  of  1910  there 
was  said  to  be  ;£,^2,877,ooo  wrapped  up  in  the  under- 
taking or  group  of  undertakings.  For  a  time  the 
Berlin  Handelsgesellschaft  financed  the  Princes,  but 
after  a  time  its  governor  cried  off,  and  now  ;t  is  said 
to  be  in  trouble  owing  to  the  failure  of  some  of  the  con- 
cerns with  which  it  has  been  mixed  up.  Details  are 
not  of  much  interest  here,  but  the  mischief  is  evidently 
widespread  enough  to  make  the  whole  swamp  of  credit 
in  Germany  quivery.  The  German  Empire  is  rather  a 
quagmire  of  credit  at  the  best,  and  suffers  much  now 
from  a  rain  of  petty  failures  which  might  one  dav  pro- 
duce big  ^  ones.  Another  petty  "bank"  has  stopped 
this  week. 

Success  appears  to  have  attended  the  visit  of  British 
members  of  Parliament  and  others  to  Russia,  and  n^t 
least  in  the  direction  of  paving  the  way  for  an  improve- 
ment in  the  commercial  relations  betwen  the  two  (  ^.in- 
tries.  We  have  far  more  faith  in  commerce  than  in 
diplomacy  as  promoters  of  harmony,  and  amongst 
other  immediate  results  of  the  \isit,  it  is  said  that  some 
English  financiers  are  considering  plans  for  supplying 
Petersburg  with  new  hotels.  The  great  citv  is  cer- 
tainly rather  deficient  in  this  respect  according  to 
modern  ideas.  Efforts  are  also  being  made  bv  the 
Anglo-Russian  Chamber  of  Commerce  in  Petersburg 
to  prepare  the  way  for  England's  securing  a  larger 
share  of  Russian  trade.     At  present  the  bulk  of  Rus- 


sian business,  export  and  import,  is  carried  on  with  and 
through  Germany,  but  there  is  no  reason  why  we  should 
not  have  as  commanding  a  position  as  our  rival, 
Russia's  next-door  neighbour.  After  all,  by  sea  we 
are  just  as  much  next  door  to  Russia  as  Germany  is, 
and  Russia's  trade  is  expanding  at  such  a  pace  as 
should  stimulate  the  energies  of  British  manufacturers 
and  merchants  to  fight  fairly  but  resolutely  for  their 
full  share  in  the  expanding  business. 

Last  year  the  total  value  of  the  fcweign  commerce 
of  RussJa  was  about  ;^250,ooo,ooo,  or  2,486,000,000 
roubles.  This  was  some  £?  15,000,000  more  than  the  total 
for  1910,  and  of  that  total  /,' 147,000,000  represented 
exports,  an  increase  of  ;^'8, 500,000,  and  ;^  102, 000, 000 
imports,  which  were  up  aJx>ut  ;£^6,5oo,ooo.  The  sur- 
plus of  exports  over  imports  thus  came  to  ;^45,CK>o,ooo, 
and  in  view  of  Russia's  indebtedness  abroad,  that  looks 
a  very  healthy  proportion.  Of  this  important  and 
rapidly  expanding  trade  our  .share  is  comparatively  in- 
significant, Russia  having  Last  year  taken  only  aix>ut 
;£,  15,500,000  worth  of  goods  from  us,  as  a^ainvt 
;£'32,ooo,ooo  of  Russian  conunodities  imported  by  us, 
Avhereas  Germany  sold  some  ;^30,ooo,ooo  worth  to 
Russia,  and  bought  about  ^^41, 250,000  worth.  Eng- 
land encounters  German  competition  at  every  point, 
but  that  is  all  the  more  reason  why  our  merchants  and 
manufacturers  should  be  up  and  doing. 

Ambitious  indeed  is  the  programme  erf  the  British 
Bank  of  Xortliem  Commerce,  in  whose  establLshment 
Sir  Edward  Holden  is  taking  such  an  active  part,  and 
its  constitution  and  prospects  are  exciting  no  small 
interest  in  Germany.  Its  nominal  capital  is  -/!"2, 000,000, 
of  which  ;^i,  100,000  is  subsciribed,  the  £10  share  being' 
taken  over  at  j£,i-,  ;  25  per  cent,  of  the  nominal  vaiue 
and  the  haW  of  the  preimium,  amounting  to  ;^550,ooo,  is 
payable  on  April  i,  and  the  remaining  ■f.Si2^,ooo  capvbal 
and  ;^275,ooo  premium  will  be  called  up  as  the  board 
recommends.  The  general  manager  is  Mr.  .\.  D. 
Rutherford,  formerly  with  the  London  City  and  Midland 
Bank.  The  directors,  apart  from  Lord  Grey,  H.  Ben- 
dixson,  Consul-General  J.  V.  Fabcr,  A.  M. 
(ircnfell,  J.  Jorgen.sen,  H.  F.  Knudsen,  Chamberlain 
T.  Lowenadler,  and  J.  Madsen-Mygdal,  all  of  London, 
include  State  Councillor  Gluckstadt,  Copenhagen, 
director  of  the  Danish  Landmandsbank ;  Mr.  N. 
Kaeland-Torkikl.sen,  Clmstiania,  director  of  the  Cemtral 
Bank  ;  and  Mr.  K.  A.  Wallenberg,  Stockholm,  of  the 
Enskilda  Bank.  The  bank  is  to  be  conneoted  wjtih 
native  banks  in  Denmark,  Norway,  Sweden,  Ru.ssia, 
and  France,  and  may,  for  one  thing,  help  effectually  to 
expand  our  trade  with  Russia.  The  bank  has  already 
begun  business  at  41  and  43,  Bishopsgate,  E.C. 


Insurance    News. 

The  New  York  Insurance  Department  lost  all  of  the 
records  of  an  examination  of  the  Equitable  Life  of  the 
United  States  in  the  fire  which  destroyed  the  company's 
building.  A  staff  of  men  had  been  at  work  since  June 
making  a  thorough  examination  of  the  affairs  of  the 
company,  and  had  about  forty  pages  of  their  report 
completed.  The  examiners  had  made  their  head- 
quarters on  the  fifth  floor  of  the  building,  and  kept  all 
their  records  t"here. 

On  the  whole,  the  figures  of  the  West  of  Scotland 
Insurance  Office  for  1911  show  very  little  variation 
from  those  of  the  previous  year.  Premiums  in  all  de- 
partments came  to  ;^37,248  against  £2,€>,22().  The 
combined  loss  ratio  was  50.8  per  cent.,  as  contrasted 
with  44.6  per  cent.,  the  losses  in  the  fire,  burglary  and 
general  sections  being  heavier,  while  in  the  case  of 
employers'  liability  the  ratio  was  only  26.2  per  cent., 
against  51.8  per  cent,  in  1910.  Expenses  of  manage- 
ment were  reduced  to  35.1  j>er  cent,  (the  figure  for  the 
previous  year  being  36.3  per  cent.),  and  after  setting 
aside  40  per  cent,  of  the  premiums  as  reserve  for  un- 
expired risks  there  was  a  credit  balance  of  jQf^.Sob,  or 
j£.(>\^  less.  General  reserve  again  gets  jQ^^ooOy  and 
the  dividend  is  increased  from  i2i  per  cent,  to  15  per 
cent.  Nothing  is  placed  to  investment  reserve  on  this 
occasion,  whereas  ;£^i,5oo  was  set  aside  a  year  ago, 
and  the  balance  forward  is  raised  to  ;^^i,863. 
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The  mortality  experience  of  the  National  Provident 
Institution  for  the  past  year  has  been  favourable,  the 
amount  paid  for  claims  being  75^  per  cent,  of  the 
amount  expected  according  to  the  tables  employed  in 
estimating  the  liabilities.  The  accounts  for  the  year 
show  a  balance  of  receipts  over  disbursements  of 
;£'i66,825,  which  increases  the  accumulated  funds  to 
;£,'7,o87,325,  and  the  nett  rate  of  interest  earned  by 
the  funds,  invested  and  uninvested,  was  ;£^  os.  8d. 
per  cent.  Expenses  of  management,  including  com- 
mission, after  making  allowance  for  the  cost  of  the 
annuity  business,  worked  out  at  only  £()  i6s.  6d.  per 
cent,  of  the  premium  receipts.  The  current  year  is  the 
final  year  of  this  quinquennium,  and  all  assurances  in 
force  on  November  20  next  will  participate  in  the  divi- 
sion of  profits. 

An  interesting  departure  has  been  made  by  the  Sun 
Life  Assurance  Society  with  respect  to  its  scheme  of 
life  assurance  without  medical  examination.  The 
society  hitherto  has  paid  only  one-third  of  the  amount 
assured  if  the  policyholder  died  within  the  first  year, 
and  if  death  occurred  within  the  second  year  two-thirds 
of  the  amount  was  paid.  Now  these  periods  are  to  be 
reduced  to  the  first  three  months  and  second  three 
months  respectively  ;  in  other  words,  six  months  after 
the  day  on  which  the  first  premium  is  paid  the  assured 
is  covered  for  the  full  amount  of  the  policy.  This  ar- 
rangement, which  applies  to  all  existing  contracts  as 
well  as  to  new  policies,  clearly  indicates  that  the 
society  has  found  life  assurance  without  medical 
examination  to  be  a  great  success. 

One  of  the  most  go-ahead  offices  of  its  class,  the 
Excess  Insurance  Co.,  has  just  issued  its  report,  which 
shows  that  the  underwriting  account  for  1910  was 
closed  with  satisfactory  results.  The  amount  paid 
for  losses  on  191 1  premiums  was  about  5  percent,  less 
in  proportion  than  for  the  corresponding  period,  and 
the  company  therefore  is  able  to  carry  forward  64.70 
per  cent,  of  the  premiums  for  191 1,  as  against  59  per 
cent,  of  the  premiums  of  1910  carried  over  at  the  end 
of  last  year.  The  reserve  for  depreciation  of  invest- 
ments has  been  increased  to  ;£'22,ooo,  and  represents 
more  than  the  actual  sum  required  for  the  purpose. 
Apparently  the  increase  in  premiums  is  not  regarded 
by  the  directors  as  in  itself  a  subject  for  congratulation, 
except  that  it  shows  that  the  company  has  the  con- 
fidence of  the  insuring  public,  and  the  report  adds 
that  it  is  probable  that  this  increase  has  nearly  reached 
its  limit.  It  is  possible  even  that  for  191 2  a  falling-off 
in  the  premiums,  and  consequently  in  the  liabilities, 
may  be  looked  for.  The  usual  10  per  cent,  dividend  has 
been  paid  for  the  year,  ;^i2,5oo  is  placed  to  reserve, 
and  j^4,^6g  carried  forward. 

The  report  of  the  joint  committee  of  the  Senate  and 
the  Assembly  of  the  State  of  New  York  presents  a  very 
fair  view  of  the  position  in  which  fire  insurance  com- 
panies stand  in  regard  to  the  community,  and  the  publi- 
cation of  the  report  should  do  much  to  remove  popular 
misconceptions  on  the  subject.  There  is  probably  no 
country  in  the  world  where  insurance  companies  have 

I  been  subjected  to  so  much  State  supervision,  and  have 
had  to  put  up  with  so  much  harassing  and  restrictive 
legislation,  as  in  the  United  States.  The  anti-compact 
laws  and  valued  policy  laws  are  perhaps  the  most  un- 
just and  oppressive  measures  they  have  had  to  contend 
with,  and  both  are  unreservedly  condemned  in  the  re- 
port. It  is  recognised  that  open  competition  in  which 
there  are  no  standard  rates  is  an  impossible  condition 
for  doing  business.  The  effect  of  the  so-called  anti- 
compact  laws,  which  makes  it  illegal  for  the  companies 
to  combine  either  to  make  or  maintain  rates,  was  that 
the  companies  had  rates  which  they  observed  or  not 
as  they  saw  fit,  and  people  with  sufficient  influence 
could  obtain  concessions,  thereby  leaving  the  ordinary 
policyholder  at  a  disadvantage.  The  committee  went 
into  the  question  of  the  earnings  of  fire  companies,  and 
after  careful  examination  of  the  statistics  for  the  past 
twenty  years,  arrived  at  the  conclusion  that  on  the 
whole  the  companies  have  not  been  making  an  exces- 
sive profit.  The  report  fully  recognises  that  rates  must 
be  sufficient   to  enable    the  companies  to   accumulate 


funds  to  provide  for  the  conflagration  hazard,  which  is 
a  perpetual  menace  to  the  companies  as  well  as  to  the 
public. 

A  very  satisfactory  year's  record  is  that  of  the 
National  Mutual  of  Australasia  Company;  during  191 1 
nearly  13,500  policies  were  issued  assuring  over 
;^3,400,ooo,  this  being  the  largest  business  the  com- 
pany has  ever  transacted  in  one  year.  As  the  result 
of  the  increasing  business  every  item  except  one  on  the 
receipts  side  of  the  revenue  account  is  larger  than  the 
previous  year.  The  exception  is  the  amount  received 
as  consideration  for  annuities.  Among  the  most 
noticeable  items  amongst  expenditure  is  claims  under 
policies,  which  at  ;^227,i76  was  more  than  ;^50,ooo 
gr.eater  than  in  igio.  At  the  close  of  the  year  the 
funds  amounted  to  _;£.^6,700,ooo,  having  been  increased 
during  the  year  by  ;^'507,ooo;  a  large  percentage  of 
this  total,  amounting  to  over  four  millions,  is  invested 
in  loans  on  mortgage  of  freehold  property.  The  direc- 
tors consider  that  such  loans  form  the  most  suitable 
class  of  investment  for  most  of  the  funds  of  a  life  office, 
as  they  yield  a  better  return  than  debentures,  and, 
being  for  the  most  part  for  comparatively  short  terms, 
they  are  under  constant  review,  and  are  not  liable  to 
fluctuation  to  the  extent  that  Government  and  other 
securities  are.  The  larger  cost  of  management  of  the 
loan  department  is  more  than  counterbalanced  by  the 
higher  rate  of  interest  obtained. 


Rubber  and  Oil  Notes. 

At  the  mid-monthly  auction  of  plantation  rubber, 
which  took  place  on  Tuesday  and  Wednesday,  509  tons 
were  brought  forward,  compared  with  627  tons  a  fort- 
night ago  and  325  tons  at  the  corresponding  date  last 
year.  The  sale  opened  quietly  with  quotations  id.  to 
lid.  below  those  ruling  in  the  end  of  January,  but  the 
demand  soon  became  brisker  and  the  early  losses  were 
wiped  out.  Most  of  the  demand  was  for  crepes,  and 
with  strong  competition  for  both  fine  pale  and  dark 
qualities  the  price  advanced  from  5s.  3d.  to  5s.  4^d.  per 
lb.  The  highest  price  obtained,  however,  was  for 
smoked  sheet,  which  realised  5s.  4fd.  per  lb.  For  the 
wholesale  the  average  was  5s.  i|d.  per  lb.,  compared 
with  5s.  ifd.  at  the  last  auction. 

An  estimate  in  the  Financial  Times  puts  the  ■world's 
production  of  petroleum  in  1911  at  333,150,000  barrels 
compared  with  327,490,000  barrels  in  the  previous 
year.  So  far  the  only  figures  available  are  those  for 
the  United  States,  which,  as  we  have  already  noted, 
contributed  8,500,000  barrels  of  this  increase,  but  it  is 
known  that  big  strides  have  been  made  by  the  industry 
in  Mexico.  Roumania,  too,  has  increased  its  output 
substantially,  and  there  have  been  less  important  de- 
velopments in  Hungary,  ^Argentina,  and  Trinidad.  On 
the  other  hand,  however,  Russia  is  expected  to  show  a 
decrease,  owing  to  the  reduced  output  froni  Baku,  and 
the  failure  of  the  new  Maikop  field  to  come  up  to  anti- 
cipations. In  Galicia  the  falling  off  has  been  heavy, 
and  supplies  from  the  Dutch  Indies  have  also  been' 
smaller. 


Chersonese  (F.M.S.)  Estates,  Ltd.— On  Scpleniber  30  the 
number  of  trees  in  tapping  was  124,896  against  24,800  a  year 
ago,  and  the  crop  of  rubber  obtained  was  40,252  lbs.  more  than 
expected  at  100,252  lbs.  The  nett  price  was  2s.  J.iid.  smaller 
at  4s.  7.g4d.  per  lb.,  but  expenses  were  only  reduced  by  8.971!. 
to  3s.  3.94d.  iper  lb.,  partly  because  the  cost  of  clearing  was  stilt 
abnormally  high  and  partly  because  the  new  trees  were  brought 
into  bearing  were  rather  widely  scattered.  After  writing  off 
10  per  cent,  of  the  coat  of  the  buildings  and  machinery  pre- 
viously erected,  the  nett  profits,  including  ;^8t4  brought  in,  wcr& 
^^7,009,  out  of  which  the  balance  of  preliminary  expenses, 
amounting  to  /4.444.  are  written  ofi,  and  ;^2,565  is  carried  for- 
ward. Expenditure  on  development  was  ^f  15,161,  making  a  total 
of  ;fi77,277,  and  buildings,  water  supply,  &c.,  is  ;f3.843  up  at 
^^6,716.  Cash  has  consequently  been  reduced  by  ;^9,9io  to 
;^5,oo7,  and  although  /4,922  was  received  on  shares,  raising 
the  paid-up  capital  to  2i8q,322,  the  company  owes  £ti,(&7  or 
;£8,o2i  more  on  bills  payable  and  to  sundry  creditors. 

G.M.  Oil  Fields,  Ltd. — Formed  in  June,  1909,  to  take  advaa- 
tago  of  the  "oil  boom"  so-  confidently  predicted  by  its  chair- 
man, this  company  has  so  far  done  little  to  arouse  enthusi.ism. 
It  got  to  work  on  February  23,  iqio,  and  between  that  date 
and  Deceimber  31,  19H,  was  responsible  for  the  promotion  of  five 
undertakings,  the  standing  of  which   may  be  judged  from  tbe 
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fact  that  two  are  not  quoted,  and  of  the  other  three  the  AJgenan 
Oilfields  £1  share,  fully  paid,  stands  at  a  discount  of  5^,  the 
Standard  Oil  of  Canada  5s.  share  is  quoted  at  is.,  and  the  ^ew 
Zealand  Oilfields  as.  share  at  7'Ad.  Nominally  the  company 
made  a  profit  of  ;i:i2,o53,  but  the  bulk  of  this  would  seem  to 
have  been  paper,  as  £8a7^  is  stated  to  be  subject  to  realisation^ 
Expenses  absoit)ed  ;C5.37°.  'ea^^^g  *  balance  of  ;£6  683  to  be 
carried  forward.  In  May  last  75,000  £1  ordinary  shares  and 
72,000  2S.  6d.  management  shares  were  created,  and  a  portion  of 
the  new  capital  was  offered  to  the  existing  shareholders.  The 
response  was  not  very  great,  as  the  issued  capital  is  now  only 
/4o,o7Q,  and  the  company  has  had  to  borrow  ;iCi9>SS5-  I"  aoo'; 
Son  it  has  liabilities  of  ;£5,953  for  ^^lls  ;£4,i83  m  respect  of 
share  dealings,  ;Si3,3'8  for  amounts  payable  on  properties  agreed 
to  be  purchlsed;  and  ;i:i-,50o  on  a  guarantee.  Against  these, 
investments  are  valued  at  /8o,922,  properties  acquired  at 
;^i6,73i,  while  debtors  owe  ^8,250,  loans  come  to  ;f2,o20,  and 
there  is  ^^347  in  cash^ ^ ^ 

The   Week   in   Mines. 

Except  for  one  brief  period  when  circumstances  made 
the  bears  rather  anxious,  the  South  African  mining 
sections  have  experienced  another  week  of  dishearten- 
ing depression.  Selling,  or  it  may  be  more  correct  to 
say  offering,  of  shares  was  on  a  considerable  scale.  It 
came  from  every  quarter.  Local  speculators  were 
further  reducing  their  already  attenuated  commitments, 
and  the  Cape  and  the  Continent  gave  fresh  evidence  of 
being  sick  of  the  whole  business.  It  was  quite  im- 
possible to  sell  many  shares.  There  are  no  buyers  of 
any  sort,  and  prices  are  often  offered  down  a  substantial 
fraction  without  a  couple  of  hundred  shares  changing 
hands.  Of  course,  a  rally  would  be  equally  pronounced 
if  and  when  buyers  came  along,  but  there  is  not  the 
slightest  evidence  that  the  public  is  likely  to  be  tempted 
by  the  present  level  of  quotations.  There  was  a  distinct 
rally  on  Tuesday  afternoon,  but  it  was  a  purely  pro- 
fessional effort.  It  was  due  to  the  circumstance  that 
the  entire  House  suddenly  became  buoyant,  and  the  in- 
fluence could  not  be  entir.ely  resisted.  The  recovery  was 
short  lived,  the  spasm  of  buying  exhausting  itself  in 
two  or  three  hours,  and  next  day  the  market  fell  back 
into  its  old  state  of  apathetic  misery.  Rhodesians 
rarely  held  up  their  heads,  and  Diamond  shares  fell 
more  easily  than  they  rose.  As  the  shares  of  gold  and 
alleged  gold  mines  afforded  them  no  business,  dealers, 
who  must  live  somehow,  were  again  inclined  to  turn 
attention  to  the  base  metal  things,  and  there  was  quite 
a  little  stir  in  Broken  Hills  and  Tin  shares.  West 
African  gold  and  finance  shares  looked  more  cheerful, 
and  operators  in  these  sections  are  said  to  be  on  the  tip- 
toe of  expectation.  They  contend  that  a  big  revival 
must  come  in  West  Africans  some  day.  Is  it  at  hand? 
Nothing  startling  occurred  at  the  carry  over.  Rates 
were  rather  lighter,  and  with  the  markets  all  sold  out 
everything  was  arranged  with  the  utmost  smoothness. 

Gold  and  Finance  Shares. 
The  gold  and  labour  returns  for  January  exercised 
no  influence  on  these  divisions.  The  big  increase  in  the 
native  labour  figures  was  more  than  had  been  expected, 
but  no  one  took  any  notice,  and  as  the  "  record  "  gold 
output  did  not  attract  a  single  buyer  there  was  no 
reason  why  selling  should  take  place  when  the  return 
was  corrected,  the  Chamber  of  Mines  pointing  out  that 
a  large  part  of  the  gain  for  the  month  was  due  to  the 
inclusion  of  gold  reserves.  Other  news  from  the  Rand 
is  by  no  means  inspiriting.  Some  of  the  returns  for 
January  show  improvement,  notably  City  Deep  and 
Brakpan,  but  the  Wit  Deep  shows  a  further  falling  off 
in  profit,  and  the  Village  Main  Reef  has  been  obliged  to 
run  60  of  its  stamps  on  single  shift  only.  The  Village 
Deep  mill  has  not  been  running  full  time,  and  the 
Benoni  return  indicates  that  the  plant  is  taking  a  long 
time  to  get  into  its  stride.  Another  unfortunate  happen- 
ing is  the  decision  to  close  down  the  Randfontein  Deep, 
and  with  disappointments  and  worse  following  each 
other  with  such  startling  rapidity  it  is  not  surprising 
that  even  the  hardiest  speculator  hesitates  to  come  in. 
Events  in  Paris  have  not  been  shaping  any  too  well, 
and  part  of  the  selling  thence  appears  to  have  been  on 
the  part  Of  unfortunate  people  caught  in  the  recent 
banking  collapse.  The  difficulties  were  no  doubt  inten- 
sified by  (the  ,  mid-monthly  settlement, ton.  the  Paris 
market;         ..■,>■;...  ,  v.-., ,:u  i.'    .. 


Rhodesians  and  Diamonds. 
The  adverse  rumours  floating  about  concerning  the 
Eldorado  Banket  have  had  a  bad  effect  on  the 
Rhodesian  market.  The  news  as  to  the  position  of  the 
mine  must  be  considered  reassuring,  but  those  who 
fear  that  something  is  amiss  are  probably  not  far 
wrong,  and  further  news  from  Mr.  Piper  or  Mr.  Jones, 
who  liave  gone  on  a  visit  to  the  mine,  will  be  eagerly 
awaited.  The  price  of  the  shares  recovered  very  little 
of  a  nasty  fall.  The  Giant  jxisition  is  also  a  cause  of 
anxiety.  The  quarterly  repwrt  show's  a  shrinkage  in 
the  ore  reserves,  and  says  not  a  word  about  develop- 
ment operations  on  the  much-discussed  seventh  level 
or  anywhere  else.  The  shares  were  flat,  and  it  is  im- 
possible to  find  anything  at  all  encouraging  to  say 
about  this  section.  Of  course,  the  Chartered  report 
was  going  to  be  something  tasty,  although  the  non- 
sense talked  some  little  time  back  about  a  surplus  of 
half  a  million  or  so  was  not  repeated.  The  document 
is  dealt  with  elsewhere,  and  readers  can  judge  of  the 
progress  for  them.sclves.  The  .shares  went  o\er  29s. 
before  the  report  was  issued,  but  have  since  come  well 
under  that  figure.  Shamvas  were  a  shade  up,  developi- 
ment  news  being  satisfactory,  but  upward  movements 
were  rare,  and  losses  unpleasantly  frequent.  Dulness 
in  the  Diamond  share  section  was  followed  by  a  brisk 
rally,  but  the  best  prices  were  not  fully  maintained. 

West  Africans  and  Australasians. 

.■\n  improvement  in  West  .'\frican  gold  and  finance 
shares  started  in  the  street  dealings  one  evening,  and, 
apparently  much  to  their  surprise,  dealers  managed  to 
keep  it  going.  Prices  had  quite  an  appreciable  re- 
covery. So  far  the  movement  has  been  entirely  a 
House  one,  and  any  revival  in  public  imterest  stiJl 
seems  far  ahead.  Nigerian  Tin  shares  have  also 
attracted  a  fair  amount  of  notice,  and  the  number  of 
dealers  in  the  market  is  growing  ;  but  outside  specula- 
tors are  by  no  means  deeply  interested  as  yet.  Broken 
Hills  have  been  lively,  and  several  shares  have  en- 
joyed an  appreciable  rise.  On  some  days  a  really  good 
business  was  reported.  Zinc  Corporation  issues  were 
bid  up  on  the  dividends.  West  .Australians  were  quiet, 
and  prices  had  a  dow-nward  tendency,  especially  after 
the  Sons  of  Gwalia  circular,  dealt  with  in  ancxtiheir 
column,  was  issued.  The  market  seems  to  be  a  little 
nervous  about  the  forthcoming  ore  reserve  statement 
of  the  Great  Boulder.  Rather  fx>or  figures  are  ex- 
pected. New  Zealand  shares  showed  no  particular 
movement. 

Copper  and  Miscellaneous. 

The  market  for  copjjer  shares  was  not  particularly 
bright.  The  metal  has  had  a  downward  tendency  as  a 
rule,  and  share  prices  have  moved  within  narrow  limits. 
No  particular  help  has  come  from  the  Yankee  market, 
which  took  a  holiday  one  day,  and  seemed  little  dis- 
posed for  business  on  most  of  the  others.  Both  the 
Chillagoe  and  Mount  Elliott  companies  have  been  able 
to  announce  the  settlement  of  labour  disputes.  In  the 
Miscellaneous  sections  Esperanzas  have  been  up  and 
down,  and  Lena  lost  part  of  an  early  fall.  Tronoh 
were  good,  and  the  report  had  a  slightly  bracing  effect 
ujxm  Mount   Morgan. 


MINING     NEWS. 


*,*  Frank  and  unbiassrd  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal  Gold  Returns. — At  first  sight  the  Transvaal  gold 
output  for  the  first  month  of  the  year  looks  wonderfully  good. 
The  total  of  737,060  ozs.  compares  with  709,908  ozs.  in  December 
and  with  the  previous  highest  of  719,729  ors.  in  November.  The 
new  high-water  mark  is  thus  well  in  advance  of  the  previous  one, 
but  included  in  the  total  are  certain  gold  reserves  declared  and 
carried  to  profit  and  loss  accounts  and  extinguished  amounting  to 
19,764  ozs.  As  we  know,  the  greater  part  of  this  is  due  to  the 
East  Rand,  which  in  accordance  with  the  views  expressed  by  Mr. 
Dormer  at  the  recent  meeting  in  London  will  no  longer  keep  ore 
reserves,  but  will  return  each  month  the  actual  output  from  the 
mine.  Compared  with  January,  1911,  last  month's  figures  show 
an  improvement  of  86,003  ozs.,  which  is  satisfactory  progress  all 
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circumstances  considered.    The  daily  average,  counting  in  the  gold 
reserves,  was  23,778  ozs.  against  22,900  ozs.  in  December. 


— 

1907. 

igoS. 

1909 

1910 

1911. 

1912. 

January 

February  , . 
March    .... 

April 

May    

Tune   

July 

August 

September.. 
October.... 
November  . 
December.. 

oz. 

537.638 
493.542 
538.497 
537.0I9 
524.477 
507.559 
532.711 
555.027 
538,034 
553.553 
549,801 
_ 583,526 

6,451.384 

oz. 
560,329 
541.930 
574.901 
565.832 
581.992 
574,973 
584.455 
587,813 
587.634 
617,744 
614.371 
660,643 

oz. 

615,113 
565,218 
607,500 
607,101 

624,498 
617,228 
620,794 
611,537 
606,385 

602,416 

597.765 
604.987 

oz. 

601,368 
575,622 
607,119 
619,045 

634,'70 
625,181 
638,714 
649,269 
646,899 
653.147 
642,591 
640,995 

7,534,120 

oz. 

651,027 
610,828 
676,065 
667,714 

683,951 
684,567 

709,258 
713.407 

708^^ 
719.729 

_7o9.9o8 
8,237,723 

oz. 

737.060 

Total. . 

7,052,617 

7,280,542 

737.060 

- 

1907. 

1908. 

1909. 

1910. 

1911, 

1912. 

January 

February  .. 
March    .... 

April 

May    

una   

uly    

August 

September . 

October 

■November  . 
December  . 

i 
2.283,741 
2,096.434 
2,287,391 
2,281,110 
2,227,838 
2.155,976 
2,262,813 
2,357,602 
2.285,424 
2.351.344 
2,335,406 
2,478,659 

2.380,124 
2.301,971 
2.442,1122 
2,403,500 
2.472.143 
2.442,329 
2,482,608 
2,496,869 
2,496,112 
2,624,012 
2,609,085 
2,806,235 

£ 
2,612,836 
2,400,892 
2,580,498 
2,578.804 
2,652,659 
2,621,818 
2,636,965 
2.597.646 
2.575.760 
2,558,902 
2,5.39.146 
2,569,822 

2,554.451 
2,445.088 
2,578,877 
2,629,535 
2,693,785 
2,655,602 
2,713.083 
2.757,919 
2,747,853 
2,774.390 
2.729.554 
2.722,775 

2,765,386 
4,594.634 
2.871,740 
2,836,267 
2.913,734 
2,907,854 
3,012,738 
3,030,360 
2,976,065 

3.oio,'3 
3.057.213 
.3,015,490 

i 
3,130.830 

Total 

2r.403.738 

29.957,610 

30,925,788 

32,002,912 

34,991.620 

3,130,830 

Native  Labour. — The  tide  of  native  labour  has  once  more 
turned  definitely  towards  the  Rand.  The  small  increase  in  the 
number  of  ' '  boys  ' '  available  in  December  has  been  followed  by  a 
big  gain  for  the  past  month.  The  improvemerat  was  6,126,  raising 
the  total  to  201,37.5.  In  January,  1911,  the  gain  was  4,721  and 
the  "  boys  "  employed  201,616  or  just  241  more  than  at  the  end 
of  January  last,  curiously  similar  figures.  But  how  much  greater 
are  the  labour  requirements  of  the  Rand  now  than  then  ? 


Month. 


January,  1911 

February   

-March 

April    

May 

June    

July   

August   

September    . . 

October 

November 

December  . . . . 
January.  1912 


Natives 
on  Gold 
mines. 


183,268 
189,434 
193.457 
194,32s 
190.392 
186.940 
181,582 
179,810 
179,619 
179,194 
1/6,736 
178,^82 
'84,046 


Natives 
on  Coal 
mines. 


8,357 
8.513 
8,493 
8,511 
8.379 
8,212 
8,122 
8,182 
8.045 
8,078 
8,043 
8.053 
7.805 


Natives 


Diamond 
mines. 


9,991 
9,014 
10,061 
10,272 
10,425 
10,597 
11,054 
II, 292 

11.475 
11,319 

10,071 
8,9.4 
9.524 


Total 
natives. 


201,616 
207,761 
212,011 
213,111 
209, 196 
205,749 
200,758 
199,284 

199.139 
198,591 
194.850 
195.249 
'01,375 


Eldorado  Banket  Gold  Mining.— It  so  seldom  happens  that 
a  steady  fall  takes  place  in  the  shares  of  a  mining  company 
without  the  movement  being  in  due  course  fully  justified  that 
the  drop  in  the  shares  of  the  Eldorado  Banket,  one  of  Rhodesia's 
star  mines,  has  caused  a  good  deal  of  apprehension  among 
shareholders.  So  the  Gold  Fields  Rhodesia  Development  having 
became  largely  interested  in  the  property,  owing  to  the  recent 
amalgamation  with  the  Rhodesia  Exploration  and  Development, 
cabled  to  Mr.  Piper,  their  consulting  engineer,  informing  him  of 
the  unfavourable  rumours  in  circulation.  This  happened  on 
Monday.  On  the  following  day  Mr.  Piper  replied  that  he  had 
■discussed  the  position  fully  with  Mr.  Jones,  the  consulting 
J  •  -engineer  of  the  Eldorado  Company,  who  had  stated  that  his 
•opinion  of  the  mine  was  unchanged.  This  opinion  was  given  in 
a  cable  despatched  on  January  8,  and  which  contained  a  reference 
to  recent  developments,  and  concluded  with  the  statement  that 
the  condition  of  the  mine  was  quite  satisfactory.  Shareholders 
were  advised  of  the  results  of  Mr.  Jones'  examination  in  a  circular 
issued  on  January  9.  Mr.  Piper  and  Mr.  Jones  have  announced 
their  intention  of  proceeding  to  the  mine  at  once. 

Ferreira  Deep. — The  anticipated  improvement  in  under- 
ground conditions  has  not  yet  taken  place.  In  fact,  the  January 
profit  was  about  ;if7,ooo  below  that  for  the  previous  month,  and 
the  quarterly  report  is  by  no  means  inspiriting.  The  work  of 
recovering  the  caved  stopes  has  been  much  more  difficult  than 
appeared  to  be  the  case  when  the  chairman  addressed  the 
annual  meeting  in  November  last.  Some  of  them  have  been 
reopened  and  are  already  producing  ore,  but  it  has  been 
found  necessary,  in  order  to  ensure  their  safety,  to  increase 
greatly  the  proportion  of  packing  of  broken  reef  with  which 
the  hanging  wall  is  supported.  This  necessitates  the  employ- 
ment of  a  considerable  amount  of  labour  in  unproductive  work, 
thereby  reducing  the  force  available  for  current  operations, 
bnt  much  ore  otherwise  available  for  the  mill  is  in  addition 
temporarily  retained  underground  in  this  packing.  The  labour 
at  present  available  is  insufficient  to  perform  the  necessary 
work  and  also  keep  the  mill  fully  supplied  with  ore.  A  return 
to  the  better  profits  made  during  the  SeptenJber  quarter  is 
dependent  both  upon  a  substantial  increase  of  labour  and  the 
quantity  of  broken  ore  found  necessary  for  the  support  of 
the  hanging  wall  of  the  stopes.  The  labo-it  position  is  now 
more  promising,  arrangements  having  been  made  for  an  'in- 
crease.      ,    .  ,.       ,■     ,  i  , . 


Mount  Morgan  Gold  Mining. — Preliminary  cable  advices 
\vhich  came  to  hand  last  month  showed  clearly  that  the  opera- 
tions for  the  half-year  ended  November  30,  191 1,  had  been  some- 
what disappointing.  In  previous  reports  it  has  been  stated  that 
when  the  ore  from  the  Many  Peaks  mine  became  available  there 
would  be  a  larger  production  of  blister  copper,  while  the,  cost 
of  treatment  would  be  substantially  reduced.  Unfortunately, 
these  anticipations  have  not  been  realised,  but  the  directors  are 
still  convinced  that  the  company's  diflSculties  are  merely  tempo- 
rary. They  have  obtained  a  report  from  Mr.  Dean,  the  chief 
metallurgist  of  the  Mount  Lyell  Mining  and  Railway.  That 
gentleman  has  recently  visited  Mount  Morgan,  and  made  a  com- 
plete examination  of  the  copper  reduction  works  and  the  methods 
of  operation  there.  The  directors  have  his  assurance  that 
pyritic  smelting  can  be  successfully  carried  out  with  the  ores  now 
at  the  company's  disposal.  Mr.  Dean  recommends  various 
alterations  with  a  view  to  securing  the  anticipated  increased 
output,  as  well  as  proper  economy  of  treatment,  and  these  recom- 
mendations are  being  given  effect  to.  One  of  the  chief  troubles 
appears  to  be  insufficient  power,  but  this  disability  will  be 
removed  when  the  additional  turbo-blowers  expected  to  arrive 
early  this  year  are  in  commission.  The  quantity  of  ore  treated 
was  179,177  tons  as  compared  with  166,644  in  the  corresponding 
period  of  1910,  but  while  the  production  of  fine  copper  showed 
an  increase  of  355  tons  to  3,698  tons,  the  output  of  gold  fell  off 
nearly  10,000  ozs.  to  63,197  ozs.  Revenue  was  down  about 
;^'32,ooo  to  .^452,336,  and  expenditure  was  lower  by  about  ^^27,000 
to  ;£38i,73i.  Balance  of  profit  was  ^,^70,606  as  compared  with 
;^76,305,  and  the  sum  brought  forward  was  £,(>,2%<).  The 
directors  have  decided  to  transfer  ;^5o,ooo  from  the  reserve  fund, 
making  ;^i26,895  in  all.  .So  the  regular  dividends,  totalling 
2s.  per  share  for  the  half-year,  are  paid,  £n,jo-i  is  allowed  for 
depreciation,  and  ;£2,i88  is  carried  forward.  Reserve  contin- 
gent and  insurance  funds  now  stand  at  ;^i39,6i2.  During  the 
six  months  ;^28,8i9  has  been  expended  on  plant  and  machinery, 
and  the  value  of  the  stocks  has  been  increased  by  pf  is,3;4.  Of 
this  ;^35,ooo  has  been  charged  to  capital  ex'penditure,  and  the 
remainder,  ;^g,i93,  to  profit  and  loss. 

Midas  Deep. — An  improvement  took  place  in  this  company's 
position  during  the  year  ended  September  30  last.  Operations 
consisted  of  the  treatment  of  accumulated  slimes  and  crushing 
first  with  five  stamps  which,  as  conditions  permitted,  were 
gradually  increased  until  the  full  battery  of  20  stamps  was 
put  into  commission  again.  Crushing  with  20  stamps  has  been 
proceeding  since  June,  and  profits  have  been  won,  so  that  the 
current  year  may  show  still  better  results.  The  loss  for  the 
year  was  ^^210,  making  the  total  debit  £^ifiTi-  The  directors 
have  been  advised  of  a  new  strike  on  ground  situated  on  the 
north-west  corner  of  the  Middelvlei  mynpacht,  and  the  results 
obtained,  averaging  20.5  dwts.  over  196  inches,  prompted  the 
board  to  peg  20  claims  on  the  line  of  strike.  Further  work  is 
necessary  to  determine  the  value  of  the  strike,  and  this  is  now 
being  carried  out.  On  the  advice  of  the  consulting  engineers, 
147  claims  on  Middelvlei  were  allowed  to  lapse,  thus  saving 
the  claim  licences.  The  company  owes  ^^13,973  to  the  bank 
and  ^9,047  to  creditors,  while  debtors  and  cash  aggregate  less 
than  ;^200.  « 

Sons  of  Gw.-^lia. — It  is  admittedly  difficult  to  look  very  far 
ahead  where  mining  matters  are  concerned,  but  making  all 
allowances  it  cannot  be  contended  that  the  affairs  of  this  com- 
pany have  been  handled  with  exceptional  prudence.  Right  at 
the  end  of  1909  the  shareholders  received  very  pleasant  news 
from  the  directors.  A  final  dividend  of  is.  6d.  per  share  was 
announced  instead  of  the  usual  is.,  and  owing  to  favourable 
developments  the  output  was  to  be  increased  to  an  average 
monthly  revenue  of  ;^23,625  which  would  permit  of  dividends 
of  IS.  3d.  per  quarter.  Dividends  at  this  rate  have  been 
regularly  forthcoming  since,  but  now  there  has  got  to  be  a 
change,  apparently  much  to  the  surprise  of  the  board.  It 
seems  that  information  at  present  possessed  by  the  directors 
indicates  that  the  ore  reserves  at  the  end  of  December  last 
show  an  increase  over  the  corresponding  period  of  14,000  tons, 
but  owing  to  the  large  proportion  of  high-grade  ore  treated 
since  June  last  the  average  value  is  lower  than  it  was  at 
December  31,  1910.  So  the  output  must  be  reduced;  in  fact, 
the  reduction  has  already  taken  place,  the  value  of  the  re- 
covery for  January  being  ;f2i,525  as  compared  with  ^^25,000 
and  upwards  since  July  last.  Lower  dividends  must  follow 
lower  output,  but  it  is  not  anticipated  that  less  than  is.  per 
quarter  will  be  forthcoming  during  the  current  year.  Beyond 
that  the  directors  evidently  do  not  care  to  prophesy,  which  in 
the  circumstances  is  wise.  We  are  told  that  the  new  unit  of 
slimes  plant,  the  want  of  which  has  been  largely  responsible 
for  the  temporary  encroachment  on  the  reserves  of  higher 
grade  ore,  is  now  installed,  and  has  been  running  as  from 
January  14.  Altogether  not  an  unusual  experience  with 
mining  companies.  But  why  is  it  that  the  change  of  policy 
is  only  now  made  known?  On  their  own  showing  the  directors 
knew  that  the  better-class  ore  was  being  unduly  encroached  upon, 
and  a  steady  drop  in  the  price  of  the  shares  from  2  to  little 
more  than  half  the  figure  is  pretty  clear  indication  that  some- 
one was  well  aware  of  the  altered  circumstances.  Yet  as  re- 
cently as  last  November,  when  adverse  rumours  began  to  get. 
about,  the  secretary  made  a  statement  declaring  that  the  mirte 
was  never  in  a  stronger  position  than  at  the  time,  and  it  was 
not  the  intention  of  the  directors  to  make  any  change  in  their 
policy.     There  is  something  unpleasant  to  be  cleared   up. 

Esperanza. — This  company's  property  has  been  reported  on. 
by  Mr.  Harold  A.  Titcomb,  and  his  conclusions  have.  juSt 
been  issued  to  the  shareholders.  They  wiS-  find  Iheift  the  re- 
verse  of    encouraging.       Taking    everything  into    account,  dfr. 
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veloped,  partly  developed,  probable  and  possible  ore,  the  re- 
serves at  January  1  last  were  estimated  at  198,253  dry  metric 
tons  havine  a  gross  recoverable  value  of  $1,690^000,  and  show- 
iuK  a  profit  of  $$42,^00.  The  tailings  dump  may  give  a  fur- 
ther  profit  of  $500,000.  At  the  end  of  1910,  when  the  reserves 
were  last  calculated,  the  total  was  367.363  '^'V /"J^^"" ^^°?^' 
which  were  expected  to  yield  a  profit  of  $1,408,618,  and  this 
excluded  a  considerable  tonnage  of  probable  low-grade  ore. 
In  the  tailings  dumps  a  profit  of  $603,861  was  looked  for,  so 
that  the  position  has  greatly  worsened.  But  there  is  some  hope 
for  the  future  because  of  the  important  discovery  of  ore  made 
during  the  past  year,  namely,  the  San  Carlos  vein  on  the  nth 
level  Active  development  is  now  being  done  to  open  up  this 
large  unexplored  region  of  the  mine,  and  until  this  is  accom- 
plished the  actual  value  of  the  discovery  cannot  be  measured. 
With  the  exception  of  this  strike  no  important  ore  discovery 
was  made  during  tha  year.  It  is  evident  that  the  older  parts 
of  the  mine  have  been  pretty  well  explored,  and  do  not  present 
encouragement  for  the  discovery  of  further  high-grade  bodies 
of  ore  The  ipresent  known  reserves  in  these  older  parts  are 
scattered  about  in  small  blocks,  some  of  which  are  difficult  of 
attack  and  costly  to  mine.  -Taking  a  broad  view,  Mr.  1  itcomb 
describes  the  outlook  as  discouraging,  except  for  the  San 
Carlos  discovery  and  its  attendant  possibilities.  The  true 
value  of  this  should  be  ascertained  during  the  current  year. 
The  miU  is  said  to  be  doing  satisfactory  work,  and  every  effort 
is  being  made  to  discover  further  ore  bodies  and  to  secure 
all  the  possible  profit  from  the  mine.  Altogether  not  a  very 
cheerful  outlook,  and  one  begins  to  wonder  what  was  at  the 
back  of  the  recent  sharp  rise  in  the  price  of  the  shares,  the 
whole  of  which  has  since  been  lost.  They  were  going  to  4  we 
were  told      The  current  price   is  under   2. 

Zinc  Corpoeatio.n'.— The  preference  shares  of  this  concern 
are  entitled  to  a  preferential  dividend  at  thf  rate  of  20  per 
cent,  per  annum,  and  then  to  share  equally  with  the  ordinary 
shares  \»  any  further  sums  distributed.  The  directors  have 
been  advised  that  the  whole  of  this  20  per  cent,  must  be  paid 
to  the  preference  shareholders  each  year  before  the  ordinary 
can  stand  in,  and  they  have  therefore  decided  to  pay  a  dividend  of 
2S.  per  preference  share,  completing  the  ;o  per  cent.,  instead  of 
IS.  now  and  is.  next  quarter,  as  was  originally  their  intention. 
Having  done  this  they  are  in  a  position  to  distribute  something 
to  the  ordinary  shareholders,  and  they  are  to  receive  is.  per 
share,  the  payment  of  which  involves  a  similar  return  to  the 
preference  holders,  who  thus  now  get  3s.  per  share.  No  pre- 
ference dividend  will  be  paid  next  quarter,  but  if  the  ordinary 
shares  receive  another  distribution  the  preference  will,  of 
course,   come  in. 

Colombian  Mining  and  Exploration.— This  concern  appears 
to  be  making  progress.  The  latest  report  and  accounts  are  made 
up  to  March  31  last,  and  are  therefore  rather  belated.  The  policy 
of  the  directors  during  the  period  under  review  has  been  primarily 
to  continue  the  development  of  the  ore  bodies  above  and  below 
the  existing  workings  in  the  central  part  of  Marmato  Hill,  and 
secondly,  to  carry  on  milling  and  cyaniding  operations  in  a  amall 
way  chiefly  for  experimental  purposes.  The  installation  of  a 
small  cyanide  flant  has  increased  the  returns,  which  are  now 
covering  development  and  all  other  expenditure  at  the  mine.  The 
capacity  of  the  plant  has  recently  been  increased,  and  the  future 
output  should  more  than  cover  all  costs  pending  the  erection  of 
the  projected  new  plant.  The  first  unit  of  this  plant  will  be 
capable  of  treating  a  minimum  of  6,000  tons  per  month.  On  this 
basis  working  costs,  excluding  development,  are  estimated  at 
i6s.  SJS^d.  per  ton.  The  cost  of  power  is  nominal,  and  there  is 
Baid  to  be  an  abundant  supply  of  cheap  and  efficient  labour. 
By  ithe  middle  of  January  last  the  ore  reserves  had  been  in- 
creased to  109,000  tons  per  day  oi  an  average  value  of  £^  '^'  6d. 
per  ton.  The  manager  estimates  an  increase  of  100,000  tons  in 
the  reserves  during  the  present  year,  and  states  that  the  indica- 
tions are  in  favour  .of  a  further  advance  in  the  grade.  This  rate 
of  development  can  be  considerably  increased  by  the  use  of 'the 
rock  drills  which  it  is  intended  to  send  out. 

South  Crofty.— Shareholders  of  this  well-known  Cornish 
tin  mine  will  read  the  report  for  the  year  ended  December  31 
last  with  considerable  satisfaction.  Operations  were  on  a 
larger  scale,  and  profits  were  substantially  better.  Ore 
crushed  amounted  to  63,882  tons,  compared  with  60,916  tons 
in  the  previous  year,  and  thanks  in  part  to  the  rise  in  the 
value  of  tin  and  in  part  to  an  increase  in  the  value  per  ton 
the  total  revenue  was  ^f  106, 079  against  ^81,883  in  1910.  This 
improvement  was  substantially  reflected  in  the  nett  profits, 
which  came  to  ;f3i,98i  as  compared  with  ^^12,832.  Dividends 
and  bonus  for  the  twelve  months  aggregating  35  per  cent, 
absorb  ;^i7,50o,  and  nearly  as  much  as  the  sum  distributed, 
namely,  ;^i 5.000,  is  transferred  to  reserve,  leaving  to  be  carried 
forward  ;f366  compared  with  ;f885.  Thus  profits  are  ver}' 
prudently  dealt  with,  and  with  the  addition  now  made  the 
reserve  is  increased  to  a  total  of  ;if2o,ooo. 

Glamorgan  Coal. — Profits  for  the  twelve  months  ended 
December  31  last  showed  a  reduction  of  about  ^fio.ooo,  and 
including  ;^i6,i38  brought  forward  came  to  ;f4i,726.  Again  the 
ordinary  shares  receive  5  per  cent.,  but  there  seems  to  be  no 
allowance  for  depreciation  this  time  against  /lo.ooo  a  year  ago, 
and  the  sum  carried  forward  rises  a  little  to"/i6,3i4.  '  Reserve 
fund  remains  at  ;f  100,000,  and  there  are  investments  of  /.45,622, 
nature  not  di.<;closed.  The  dispute  at  the  Naval  Collierv  Com- 
pany's pits  was  settled  at  the  end  of  August,  and  work  at  the 
Glamorgan  Collieries  was  resumed  on  September  4  after  a  stop- 
page of  ten  months.  A  contract  for  the  erection  of  50  coke  ovens 
and  bye-product  plant  has  been  signed,  and  it  is  anticipated 
that  the  work  will  be  completed  before  the  end  of  the  year. 


South  Wales  Colliery. — Profits  for  the  year  ended  Decem- 
ber 31  last  were  slightly  lower  than  in  the  previous  twelve 
months  at  a  total  of  /9,649,  and  with  £1,^71  brought  forward 
the  sum  available  is  ^11,020.  As  before  the  "B"  and  "New 
B"  shares  receive  dividends  aggregating  14  per  cent.,  and  the 
"A"  and  "Deferred  A"  shares  4  per  cent.,  with  a  small 
reduction  in  the  sum  carried  forward.  Under  the  Finance  Act 
1909-1910  the  company  was  assessed  to  mineral  rights  duty  at 
IS.  in  the  £  upon  ^10,016.  The  directors  appealed  against 
the  assessment,  which  was  reduced  to  ;f6,683  for  1909-1910.  The 
duty  thereon  amounting  to  £0^  has  been  paid.  The  director*- 
hope  to  secure  a  further  reduction  on  subsequent  assessments. 
The  charge  is  an  annual  one,  but  it  is  not  considered  that  any 
diminution  in  the  customary  dividends  need  be  made. 


MINING     RETURNS. 

Abosso. — 7,850  tons,  2,551  ozs.  ;  cyanide,  993  ozs. ;  value, 
/i4,484. 

Amalgamated    Zinc. — Tailings,   46.327    tans;  prodnced    13,251 
tons  zinc  concentrates  ;  income,  fitifia;  profit,  ;fi3,36i. 
Aramayo  Francke. — 397  tons  black  tin  and  wolfram. 
Benoni. — 17,000     tons   milled;    cyanide,    12,017    tons;    total, 
3,661  ozs. ;  nett  loss,  ;f  2, 649. 

Bibiani.— 6,332  tons,  £^Ai°  I  cyanide,  ^2,718;  value,  It.hH- 
Brilliant  Extended- — 3,410  tons  for  /5,o8i ;  cyanided  2,600  tons 
for  ^1,168;  loss. /501.  ^ 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis,  45  tons.  (Dec. 
50  tons.)     Wallace  Properties  :— Gold,  974  ozs.    (Dec.,  321  ozs.) 

Broken  Hill  Proprietary  Block  14. — 1,960  tons  carbonate  ore 
dispatched,  containing  627  tons  lead  and  27,596  ozs.  silver. 

Broken  Hill  South  Silver. — 33,967  tons  crude  ore  produced  5,764 
tons  lead  concentrates,  containing  4.092  tons  lead  and  144,100  ozs. 
silver. 

Bucks  Reef- — 664  tons,  533  ozs. 

Cape  Copper — O'okiep  153  tons  fine  copper  and  Nababeep  197 
tons  fine  copper. 

Charterland  and  General  Exploration.— Old  Nick:  1,516  tons, 
value  /2,6i7  ;  cyanide,  ^344  ;  profit,  £i,^^. 

Chinese  Engineering. — Output  of  coal,  week  loth  inst.,  49,500 
tons;  sales,  39,500  tons  ;  consumption,  1,950  tons. 

Claremont  Mines. — 2,421  tons.  858  ozs. ;  profit,  £i.iq8. 
Cobalt  Town  Site  Silver— Value  of  production,  /2,88o ;  operat- 
ing expenses.  ^823  ;  profits,  £2  057. 

Consolidated  of  New  Zealand  —Progress :  Crushed  540  tons,. 
/531.  Wealth  of  Nations:  1.568  tons.  /2.805;  profit,  ^i,3**5- 
Blackwater  :  Crushed  2.178  tons,  ;f4.304  :  profit,  /2,293. 

Consolidated  Main  Keef— 15.470  tons,  4.385  ozs.  ;  cyanide, 
1,322  ozs, ;  value,  £2i.0^i:  profit,  ;f 6,267  ;  reserve, 352  ozs.  (Profit 
Dec-,  ^6,500) 

Durban-Roodepoort.- 14,175  tons,  2,595  ozs. ;  tailings,  864  ozs. ; 
slimes,  189  ozs. ;  profit,  ;r3,i6o. 

Eldorado  Banket.  — 7,430  tons,  3,324  ozs.  ;  cyanide,  1,059  ozs.; 
value,  ;f  18,649;  profit, /lo, 033. 

El  Oro.— Crushed  25,410  tons;  tailings  retreated,  5,750  toiu, 
produced  U. S. 8186,550 ;  profit  railway,  U.S-$i2,48o;  profit, 
5^14.990. 

Eileen  Alannab. — 197  ozs. 

Famatina  Development— 2,750  tons  ore  produced  77  tons  blister 
copper  ;  assay  value,  ;^9,884. 

Gaika. — 2,750  tons,  1,037  ozs.  ;  cyanide,  209  ozs.  ;  profit,  £i,joi. 
Globe   and   Phoenix. — 5,261  tons,  8,615  O""-  ;  slimes,  398  ozs. ; 
concentrates.  637  ozs  ;  total,  9,650  ozs.  ;  reserve,  380  ozs. 

Golden  Horse-Shoe  Estates.— 20.771  tons,  7,730  ozs.  ;  value,. 
/32.817  ;  profit,  ;f  5.769. 

Great    Boulder    I'loprieury.— At   sulphide    mill,   15,656  tons» 
13,351  ozs. ;  value,  ;f48,i82. 
Great  Boulder  No.  i. — 2,357  ^ons.  596 ozs.,  worth  /2,428. 
Great  Fingall.— 5,685  tons,   1,216  ozs.;  tailings,  536  ozs.;  con- 
centrates, 213  ozs.;    accumulated  slimes,  463  ozs. ;    accumulated 
sands,  387  ozs.  ;  value,  /i2,oi3. 

Ida  H. — 796  tons,  753  ozs.  ;  concentrates,  27  tons  ;  value^ 
;f3,496. 

Jupiter. — 32,700  tons,  7,378  ozs.  ;  profit,  /■i,6i6. 
Kafue  Copper.— Copper  matte  produced  81  tons,  assaying  68  per 
cent,  copper. 

Knight  Central. — 24,630  tons,  4.536  ozs.  ;  cyanide,  25,378  tons, 
1,676  ozs.  ;  profit,  ^2,929;  profit  Dec,  £(),-2.oo. 
Kyshtim.— Output  bHster  copper,  523  long  tons. 
Langlaagte    Estate.— 52,754    tons.   5,917   ozs.  ;    cyanide,   4,824 
ozs.  ;  slimes,  2,598  ozs. ;  value,  ^56,691  :  profit,  ;f  14,000. 
Lancefield. — 8,461  tons,  3,229  ozs.  ;  value,  ;^  13,734. 
Lonely  Reef. — 2,710  tons  (with  1.070  tons  accumulated  slimes), 
2,819  ozs. ;  value,  / 1 1, 856. 

Main  Reef  West. — 13,674  tons,  3.9S8  ozs. ;  sands  and  concen- 
trates, 1,497  ozs.  ;  profit,  £l.^Ti  ;  Dec  profit,  /7,27s. 
Matabele  Queen's. — 509  ozs.  from  83S  tons. 
Naraguta  (Nigeria)  Tin. — Output,  50  tons. 

New  Kleinfontein. — Crushed  38,800  tons,  12,841  ozs.  ;  profit, 
;£  16,115;  Dec  ,  ;f  20,114. 

New  Ravenswood. — 1,218  tons  <?f  ore,  value,  ;f2,445  ;  51  tons 
concentrates.  ;f6i8;  tailings  treatment  28  tons  concentrates,  /346. 

New  Zealand  Crown. — Crushed  1,152  tens;  value,  /3,i25  ; 
profit,  ;f  1,004. 

North  Broken  Hill. — Treated  4,500  tons  crude  ore,  assaying  iS'S- 
per  cent,  lead  and  75  ozs.  silver  per  ton, producing  Sio  tons  concen- 
trates, containing  562  tons  lead  and  18,549  ozs.  silver. 

Oriental   Consolidated.— Crushed,  26,141  tons;   receipts   U.S., 
$137,294;  profit,  »5i>779- 
Oroville  Dredging. — Week  Jan.  20,  $5,922. 
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Pena  Copper. — Output  of  ore  Jan.,  8,377  tons,  as  compared  with 
8,500  tons  in  Dec.  Shipments  of  ore  7,302  tons,  as  compared  with 
6,160  tons.     63  tons  fine  copper  in  precipitate  produced. 

Penhalonga. — 5,100  tons,  920  ozs. 

Prestea  Block  A. — 13,073  tons,  ;^i4,879;  sands,  /i,857;  con- 
centrates, ^'5.274  ;  total  value,  ;f  22,010;  profit,  /6,895. 

Princess  Estate. — 14,083  tons,  yf'ii,!?!;  cyanide,  /i,935; 
slimes,  /2,459 ;  value  of  by-products  sold,  ^^1,445;  total  value, 
;fi7,oio;  net  loss,  ;^i,988. 

Randfontein  Central.  —  215,556  tons,  33,957  ozs.  ;  cyanide, 
21,842  ozs.  ;  slimes,  6,652  ozs. ;  value,  ;f  265, 417;   profit,  ;f  74,000. 

Rezende. — 5,000  tons,  1,134  02s. ;  profit  £^'/0. 

Rhodesia, — Farvic — 852  tons,  347  ozs. ;  sands,  33  ozs. ;  slimes, 
60  ozs. ;  total  value,  including  silver,  ^1,853  ;  profit  £Si. 

Salisbury.  — 6,850  tons,  1,203  ozs.  ;  loss, /495. 

Selukwe  Columbia. — 2,835  'ons,  1,005  ozs.;  cyanide,  295  ozs.; 
value,  /5,499. 

Simmer  Deep. — 44,200  tons,  9,148  ozs. ;  profit,  /'i,ooi. 

Sons  of  Gwalia. — 13,510  tons,  yielding  £13,373  •  tailings,  ^2,262  ; 
concentrates,  £1,757;  slimes,  ^2,639 ;  copper  ingots,  ^1,494 ; 
total  gold  recovered,  4,715  ozs.;  value,  including  copper,  ;f2i,525. 

South  Bukeru  Tin. — Shen,  4  tons;  and  Kuru,  8  tons;  making  a 
total  of  12  tons;  shipment,  22  tons. 

Tominil  (Mexican). — ^Ore  milled  from  stopes  and  old  dumps,  942 

tons  ;  gross  yield,  839,574  (Mex),  including  extra  clean-up  15,400. 

Nett  proceeds  of  bullion   realised   $36,334   (Mex.) ;    nett    profit, 

Mexico,  $11,640  (;fi,igo). 

Treasury  Gold — Share  of  joint  working  with  Jumpers,  £57. 

"Wanderer  (Selukwe). — Cyanide,   18,000  tons,   1,900  ozs.  ;  value, 

Willoughby's  Consolidated. — Mines  leased,  968  ozs.  from  2,883 
tons  ;  mines  worked,  530  ozs.  from  1,260  tons. 

Witwatersrand  Deep. — 38,220  tons,  8,698  ozs.  ;  sands  and  con- 
■centrates,  3,052  ozs.  ;  profit,  ;fi2,4ii.     (Dec  ,  ;fi6,652.) 

Wolhuter. — 29,400  tons,  6,630  ozs.  ;  sands  and  concentrates, 
2,941  oz=;.  ;  profit,  ;^I5,034  ;  reserve,  3.698  ozs.     (Dec,  ^15,215.) 

Zinc  Corporation. — 6,894  tons  zinc  concentrates  and  2,812  tons 
lead  concentrates  pioduced  ;  income,  ^79,325  ;  net  profit,  ^^8,036. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  British  North  America. — 40s,  per  share,  and  a  bonus  of 
:os.  per  share,  less  tax,  making  8  per  cent,  for  the  year,  payable 
April  4,  placing  ^25,000  to  reserve,  ^^lo.ooo  to  bank  premises 
account,  and  carrying  forward  ;f  19,000.  A  year  ago  30s.  per  share 
was  paid,  with  a  bonus  of  los.  per  share,  making  7  per  cent,  for 
the  year. 

Royal  of  Canada. — 3  per  cent,  on  the  paid-up  capital  stock  for 
current  quarter. 

RAILWAYS. 

East  and  West  Yorkshire  Union. — i  per  cent,  per  annum,  less 
lax,  for  half-year,  carrying  forward  ;^2,457. 

Edinburgh  and  Bathgate.— 5  per  cent.,  less  tax,  on  the  consoli- 
dated stock  for  half-year,  carrying  forward  /506. 

Furness. — For  half-year  ended  Dec.  31  at  the  rate  of  2  per  cent, 
per  annum  on  ordinary  stock, [carrying  forward  /■3,6o4,  as  compared 
with  2j  per  cent,  per  annum,  with  ;f  3,170  carried  forward. 

MINES. 

Mysore. — Balance  for  1911  of  4s.  6d.  per  share,  together  with  a 
bonus  of  6d.  per  share,  both  free  of  tax,  payable  March  12,  making 
120  per  cent,  for  the  year,  against  115  per  cent.  The  amount  set 
aside  to  reserve  fund  is  now  ;^ioo,ooo. 

Zinc  Coip, — Interim  payable,  less  tax,  of  3s.  per  share  on  pre- 
ference shares,  23.  of  which  represents  amount  required  to 
complete  the  preferential  distribution  at  the  rate  of  20  per  cent, 
per  annum,  and  is.  the  participation  in  surplus  profits,  and  of  is. 
per  share  on  ordinary  shares. 

MISCELLANEOUS. 
Bolckow,    Vaughan,    and    Co. — Interim    for    half-year    ended 
Dec.  31  at  the  rate  of  5  per  cent,  per  annum,  tax  free. 

Bournemouth  and  Poole  Electricity  Supply.— Final  of  6  per 
cent,  per  annum  for  halt-year  ended  Dec.  31,  making  5J  per  cent, 
for  year,  less  tax,  being  the  same  as  for  preceding  year. 

City  of  London  Electric  Lighting.— The  directors  have  decided 
to  place  /■5o,ooo  to  reserve,  i6s.  per  share  (being  at  the  rate  of  8 
per  cent,  per  annum),  of  which  6s.  was  paid  in  Sept.,  placing 
;f50,ooo  to  reserve,  ;^26,ooo  forward.  A  year  ago  14s.  per  share 
was  paid,  with  ^45,000  to  reserve,  ;f4,ooo  to  dividend  equalisation 
fund,  and  ^27,000  forward. 

Coliseum  Syndicate. — At  the  rate  of  25  per  cent,  per  annum, 
making  22^  per  cent,  for  the  year,  carrying  forward  ^■14,682. 

Eley  Brothers.— 20S.  per  share,  and  a  bonus  of  5s.  per  share, 
both  less  tax,  for  year  ended  December  31.  20s.  per  share,  tax 
free,  was  paid  for  iqio. 

General  Hydraulic  Power. — For  half-year  ended  Dec.  31  at  the 

rate  of  4  per  cent  per  annum  on  the  ordinary  stock,  making  4  per 

cent,  per  annum,  placing  ;f  10,000  to  reserve,  with  ;^5,50o  forward. 

H.Williamson. — 2s.  per  share  for  year;  ;f5,ooo   to  contingent 

reserve  and  ;^6,046  forward. 

Hackney  and  Shepherd's  Bush  Empire  Palaces. — Final  for  191 1 
at  the  rate  of  10  percent,  per  annum. 

"  Harper"  Electric  Piano  (1910)— For  half-year  ended  Dec.  1 
at  the  rate  of  2J  per  cent,  per  annum. 

Harrod's  Stores —15  per  cent,  and  a  bonus  of  9  par  cent,  on  the 
■ordinary  shares,  making  a  total  di.stribution  for  the  year  ot  29  per 
cent.,  the  same  as  for  preceding  year,  placing  £\q,-2.z\  to  reserve, 
and  carrying  forward  £25,159,  as  against  £38,663. 


Harrod's  Stores  Founders'  Shares. — 53  per  cent.,  as  compared 
with  474  per  cent.,  making  58  per  cent,  for  year  ended  Jan.  31,  as 
compared  with  52J  per  cent. 

Heme  Bay  Water  Works. — 6  per  cent,  per  annum  for  half-year 
ended  Dec.  31. 

"  Illustrated  London  News  "  and  "  Sketch." — 7  per  cent,  per 
annum  for  half-year,  making  6  per  cent,  for  the  year,  carrying 
forward  ^3,506. 

International  Investment  Trust. — 6  per  cent,  per  annum  on  the 
deferred  for  half-year  ended  Jan.  31,  making  4^  per  cent,  for  year, 
being  the  same  as  for  the  previous  year. 

International  Sponge  Importers. — Final  of  2j  percent.,  making 
5  per  cent,  for  past  year. 

Isaac  Holden  and  Sons. — Interim  on  both  the  preference  and 
ordinary  shares  for  half-year  ended  Dec.  30  at  the  rate  of  5  per 
cent,  per  annum,  payable  March  i,  less  tax. 

John  Oakey  and  Sons. — Final  of  5  per  cent.,  making  10  per 
cent,  for  the  year,  and  a  bonus  of  5  per  cent  ,  with  jf 7,433 
forward. 

Manchester  Hippodrome  and  Ardwick  Empire. — Interim  of  10 
per  cent,  for  half-year  to  Dec.  31. 

Mather  and  Piatt. — Final  of  5  per  cent,  on  the  ordinary  shares 
for  year  ended  Dec.  31,  making  10  per  cent.,  and  a  bonus  of  2  per 
cent. 

New  Zealand  Insurance. — 3s.  per  share  for  last  six  months, 
making  5s.  per  share  for  year  ended  Nov.  30,  placing  ^50,000  to 
the  reserves. 

North's  Navigation  Collieries. — Further  of  5s.  per  share  on  the 
preference  and  4s.  per  share  on  the  ordinary  shares,  making  10  per 
cent,  on  the  preference  shares  and  8  per  cent,  on  the  ordinary 
shares  for  year  ended  Dec.  30.  A  year  ago  6  per  cent,  was  paid 
on  the  ordinary. 

Portsea  Island  Gas  Light. — 13  per  cent,  per  annum  on  the  "  A  " 
nnd  "  B  "  shares,  12  per  cent,  per  annum  on  the  "  C  "  shares,  10 
per  cent,  per  annum  on  the  "  D  "  and  "  E  "  shares,  and  5  per  cent. 
per  annum  on  the  maximum  stock  for  half-year,  less  tax,  with 
;^23,i95  forward. 

Price's  Patent  Candle. — £\  2S.  6d.  per  share,  as  compared  with 
£\  per  share  a  year  ago. 

Samuel  Fox  and  Co. — Interim  for  half-year  ended  Dec.  31  of  los. 
per  share,  being  at  the  rate  of  5  per  cent,  per  annum. 

Scottish  Northern   Investment  Trust. —Final    of    4  per    cent., 
making  7J  per  cent,  for  year,  with  ;f  11,500  reserve.     For  previous 
year  6  per  cent,  was  paid. 
Sleaford  Gas. — 10  per  cent.,  tax  free,  for  past  year. 
Tyne-Tees   Steam  Shipping. — Interim  at  the  rate  of  5  per  cent, 
per  annum. 

Vulcan  Boiler  and  General  Insurance. — 6s.  per  share  and  2S.  per 
share  bonus. 

West  Surrey  Water. — Maximum  at  the  rate  of  7  per  cent,  per 
annum  on  the  ordinary  £\o  shares,  issued  under  the  Acts  of  1877, 
1888,  and  1901,  and  a  maximum  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  ^10  shares  issued  under  the  Act  of  1869. 

Wigan  Coal  and  Iron. — 5  per  cent,  per  annum,  tax  free,  for 
half-year,   making  4  per  cent,   for    the  year,   carrying   forward, 

/47.03"- 

Wolseley  Sheep  Shearing  Machine. — Interim  on  account  of  1911 
at  the  rate  of  5  per  cent,  per  annum,  tax  free,  payable  Feb.  29. 


•    RECENT    ISSUE 

PRICES. 

Price  of 

Last 

This 

Stock  or  Share. 

Issue. 

Week. 

Week. 

Anglo- Argentine  Trams  5%  Deb.      ... 

97i 

3ipm 

Sjpm 

Argentine  N.  E.  "  C  "  Deb 

85 

3Jpm 

5ipm 

Argentine  Tobacco  Pf.             

1 

5/3  pm 

5/3  pm 

6%    Debs 

100 

5  pm 

5  pm 

Associated  Portland  Cement  2nd  Debs. 

91 

1  dis 

1  dis 

Bahia  Blanca  &  N.W.  4J%  2nd  Debs. 

95J 

ipm 

J  pm 

Brazil  4%            

83J 

IJdis 

Mis 

Buenos  Ayres  Gt.  S.Rly .  Shs 

10 

17/6  pm 

17/6  pm 

Canada  Northern  Ontario       

93 

lidis 

jdis 

Central  Rlv.  of  Canada          

95 

Jpm 

ipm 

Chilian  5%         

98} 

J  dis 

.Jpm 

Chilian  Northern  1st  Deb 

93 

2  pm 

21  pm 

City  of  Lima  5%           

93i 

1  dis 

1  dis 

City  of  Rio  4J  %         

92i 

J  dis 

jdis 

City  of  San  Paulo  Improv.  6% 

98} 

\  pm 

ipm 

Cuban  Ports  5%            

97i 

1  dis 

1  dis 

Elder  Dempster* Co.  5  %  "  A  "  Deb. 

94 

par 

par 

Oregon-Washington  4%           

92i 

IS  pm 

2  pm 

Puebla  Trams  and  Power  5% 

•    95 

2  dis 

2}  dis 

Southern  Nigeria  4% 

994 

ipm 

ipm 

Vancouver  Power  4J% | 

96 

IJpm 

li  pm 

Western  Australian  3j%           

99 

idis 

Wisconsin  Cent.  4  % 

99* 

2  dis 

2  dis 

Central  Carpathian  Oil. — January  output,  10,660  tons. 

Premier  Oil  and  Pipe  Line. — January  production,  11,620  tons. 

Maikop  Spies. — IVoduction  for  week  February  11,  6.450  poods. 

Roumanian  Oilfields. — January  production,  1,488  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  February  10,  131,050  poods. 

Oilfields  of  Mexico. — I..ast  week's  deliveries  4,600  barrels. 

European  Petroleum.  —  Gross  production  week  February  11 
103,500  poods. 
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NEW   OPTION 
POLICY 


Low    Initial    Payments 
BONUS       OPTIONS 


Clerical,  Medical  &  General  Life  Assurance  Society, 

15,  St.  James's  Square.  Pall  Mall.  London.  S.W. 


ROYAL  EXCHANGE  ASSURANCE. 

LNCORPOKAl  hLj    A.IJ.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTC    GLASS,     EMPLOYERr 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Tehms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary, 

Head    Office:     RoyAL    EXCHANGE,     LONDON,     E.G. 
West    End    OnioB  :  «4,  PALL  HALL.     S.W. 


3WX 


ASSURANCE    COMPANY 
LIMITED. 

ESTABLISUKI)    iy&2. 

Head    Offloes :    19   d>    70,    LOMBARD    ST.,     LONDON,     E.G. 
Total  Assets  Exceed  £14, 000,000. 
Claims  Paid  Exceed  £8S,000,000. 

Chairman— Kt.  Hun.  L01«U  GEoRCI-:  HAMILTON,  P.C.,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.   RYAN. 

/^  ¥?  "M  nr  r^  a  i  insurance 

^/  Ml^  r^      1     Fi  J\  £^  COMPANY,  LTD. 

Guaranteed  by  the  Liverpool  and  London  and  Glob  Insurance  Company,  Ltd 

Whose  Assets  Exceed      -        .        .        .        .      £11,000,000 

Chairman    -        •    WALTER  CHAMBERLAIN.  Ek,. 


FIRE.  ACCIDENT. 

WORKMEN'S    COMPENSATION. 


BURGLARY. 
LOSS    OF    PROFITS. 


Head  Off  ice— 1,  CornbiU.  London.  E.C.    HUGH  LEWIS.  Manager  &  Secretary, 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABHSHKU     1824. 

TOTAL     FUNDS*  £6,500,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCIARIT,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS  RISKS,  MUTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TER.MS- 

Pleai^e  apply  for  particuliiTS  to 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

Cbc  investors'  IRevicw. 

The  Week's  Money  Market. 


Bank  Rate  3^  per  Cent.  (Decreased  from  4  per  cent, 
on  Thursday,  February  8,  1912.) 


Norfolk  House,  Friday  Evening. 
On  the  whole  the  Money  market  may  be  said  to  have 
been  a  httle  more  comfortable,  although  at  no  time  has 
it  enjoyed  anything  like  a  surplus  of  free  credit.  Some 
relief  came  from  the  repayment  of  ;^3, 600,000  Trea- 
sury bills  on  Saturday,  although  most  of  the  money 
went  into  special  quarters,  and  onlv  came  out  gradu- 
ally as  borrowers  were  able  to  provide  securities  which 
the  lenders  could  accept.  Preparations  for,  and  pav- 
ment  of,  the  railway  dividends,  together  with  several 
important  calls  on  recent  new  issues,  and  the  redemp- 
tion of  ;i^75o,ooo  Brazilian  Treasury  bills  caused  a  con- 
siderable turnover,  but  the  immediate  effect  of  these 
appeared  to  be  to  increase  floating  balances. .   In  the 


early  part  of  the  week  only  a  moderate  amount  of  busi- 
ness in  discounting  short  bills  was  done  by  the  Bank. 
The  revenue,  however,  is  going  into  the  Exchequer  at 
a  very  rapid  rate,  the  market  estimate  being  that  the 
collections  reached  ;^i, 000,000  a  day,  most  of  which 
went  to  swell  the  balances  at  the  Bank.  Yesterday, 
when  to  this  drain  was  added  the  requirements  in  cod- 
nection  with  the  Stock  Exchange  settlement,  the  pres- 
sure became  acute,  and  applications  to  the  Bank  for 
help  were  again  large.  Most  of  the  money  needed  was 
obtained  by  discounting  short  bills  at  3^  per  cent.,  but 
a  little  was  also  done  in  loans  for  a  week  at  4  per  cent. 
To-day  again  there  was  not  sufficient  credit  to  provide 
for  all  requirements,  and  another  large  business  was 
done  at  the  Bank,  mostly  in  short  bills.  In  the  open 
market  day-to-day  money  was  generally  arranged,  at 
first  at  3-3 J  per  cent.,  but  latterly  no  accommodation 
of  this  kind  was  obtainable  under  3^  per  cent.,  and  the 
charge  in  some  cases  rose  to  4  per  cent.  Weekly  fix- 
tures have  cost  3J  per  cent.,  while  the  India  Council 
continues  to  ask  3  per  cent,  on  renewals  for  a  month. 
A  further  ;^3,400,ooo  Treasury  bills  will  be  paid  ofT  on 
the  25th,  and  while  most  of  these  are  believed  to  be 
held  in  special  quarters,  the  market  hopes  to  get  some 
relief  from  the  transaction. 

So  long  as  the  present  scarcity  of  money  lasts  there 
is  not  much  inducement  for  the  discount  houses  to 
lower  their  quotations  for  bills,  and  business  continues 
to  be  restricted.  Some  transactions  took  place  in 
ninety-day  paper  at  a  shade  under  3^  per  cent.,  but 
the)'  were  quite  exceptional,  and  the  actual  working 
rate  has  never  been  below  that  figure.  When  it  be- 
came known  that  gold  was  still  being  taken  by  India  or 
by  Egypt  on  Indian  account  brokers  were  more  incnned 
to  raise  their  rates,  and  were  occasionally  successful  in 
obtaining  small  parcels  of  three  months'  bills  at  3f  per 
cent.  With  the  prospect  of  money  continuing  dear 
until  the  end  of  the  quarter  there  is  a  disposition  to 
seek  after  six  months'  maturities  rather  than  the 
shorter  dates,  and  with  increasing  competition  it  has 
been  'difficult  to  keep  the  rate  over  2|  per  cent.  About 
£,2,400,000  Lake  Shore  and  Michigan  Southern  Rail- 
way "  yearling  "  bills,  held  in  Paris,  mature  about  this 
time,  and  were  being  renewed.  Of  the  fresh  issue 
/Ti, 800,000  was  offered  in  this  market  on  a  basis  yield- 
ing 4 J  per  cent.,  and  the  remaining  ;^'6oo,ooo  in  Paris. 

About  ;^'700,ooo  of  new  gold  came  into  the  market 
on  Monday,  of  which  India  and  the  trade  took  nearly 
;£'2 50,000,  and  the  balance  went  into  the  Bank.  In 
addition  a  further  parcel  seems  to  have  been  received 
from  the  Continent,  but,  on  the  other  hand,  there  were 
withdrawals  of  sovereigns  for  India,  Egypt  and 
Brazil,  and  on  balance  the  Bank  lost  ;^i64,ooo  during 
the  week  ended  on  Wednesday.  Next  Monday  about 
;£^70o,ooo  will  be  available,  and  in  the  following  week 
;£ri,ioo,oc)0. 

Revenue  collections  are  still  drawing  in  money  from 
the  country,  and  after  allowing  for  the  foreign  with- 
drawals the  stocks  of  coin  and  bullion  at  the  Bank 
were  increased  by  ;^338,ooo  to  ;£.^39, 230,000,  while  the 
note  circulation  was  reduced  by  ;£,'233,ooo.  The  re- 
serve was  consequently  ;^57 1,000  higher  and  now 
stands  at  ;^2g,974,ooo,  but  the  proportion  to  liabilities 
has  dropped  by  if  per  cent,  to  51^.  Practically  the 
whole  of  this  increase  has  gone  on  to  Public  Deposits, 
which  have  risen  by  ;^563,ooo  to  ;^i8,787,ooo  in  spite 
of  the  Treasury  bill  repayments.  Other  Deposits  are 
;^'2,377,ooo  up  at  ;£"39,68o,ooo,  but  the  increase  is 
entirely  the  result  of  borrowing  as  Other  Securities 
come  to  ;^2, 1 18,000  more.  Government  Securities 
show  an  addition  of  _£r28i,ooo. 

Only  four  important  calls  on  new  issues  fall  to  be 
paid  next  week,  and  the  total,  including  sundry  small 
items,  is  under  £'1,500,000.  Taking  them  in  order  of 
date,  the  first  is  an  instalment  of  £'255,000  on  Toronto 
Power  debenture  stock  due  on  Tuesday,  while  on  Wed- 
nesday ;^375-ooo  is  payable  on  .\nglo-.\rgentine  Tram- 
ways debenture  stock,  together  with  £"400,000  on 
London  and  River  Plate  Bank  shares,  and  on  Fridav 
Chilian  Northern  Railway  debentures  will  take 
£"300,000. 
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Silver. 
The  speculative  demand  for  silver  continued  in  the 
early  part  of  the  week,  and  by  Tuesday  prices  had 
risen  to  27Jd.  per  oz.  lor  spot  and  27|d.  per  oz.  for 
future  delivery.  At  these  levels,  however,  profit- 
taking  set  in,  and  as  neither  India  nor  the  Far  East  was 
buying,  quotations  relapsed  to  27-^fsd.  and  27^d.  per 
oz.  respectively.  To-day  China  was  unloading  in  pre- 
paration for  the  New  Year  holidays,  which  begin  on  the 
19th,  and  a  further  sharp  decline  to  26fd.  per  oz.  for 
cash  and  26^d.  per  oz.  for  delivery  two  months  for- 
ward followed.  Support  was  forthcoming  at  the  drop 
and  business  was  done  at  ^d.  over  these  figures,  the 
market  closing  steady.  With  regard  to  the  effect  on 
the  market  of  ihe  developments  in  China  Messrs. 
Pixley  and  Abell  say  that  it  is  probable  that  the  new 
Government  will  have  soon  to  arrange  for  foreign 
loans  with  which  to  carry  on  the  administration  of  the 
country,  and  this  should  be  a  favourable  point  for 
silver,  while  there  is  also  the  reform  of  the  currency  to 
be  taken  into  account.  Applications  for  the 
Rs.  1,00,00,000  India  Council  drafts  offered  on  Wed- 
nesday amounted  to  Rs.  1,55,20,000  in  bills  and 
Rs.  8,56,00,000  in  telegraphic  transfers.  Of  these 
Rs.  19,88,000  were  allotted  in  bills  and  Rs.  80,12,000 
in  transfers,  tenders  at  is.  4  3-32d.  and  is.  4jd.  respec- 
tively receiving  about  19  per  cent.  Special  sales  have 
since  been  made  of  Rs.  95,000  in  bills  at  is.  4|d.  and 
Rs.  1,00,000  in  transfers  at  is.  4  S-32d.  Next  week 
another  Rs.  1,00,000  will  be  offered.  From  the  com- 
mencement of  the  financial  year  to  the  13th  inst.  the 
total  sales  were  Rs.  33,60,13,616,  realising 
;^22, 509,782,  compared  with  Rs.  31,01,73,993  for 
^'20,754,137  up  to  January  14,  1911. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Feb.  14,  1912. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


56,581,025 


^56.581,025 


Government  Debt,, 
Other  Secnrities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


?roprietors'  Capital 

Rest 

Public  Deposits  {including 
Exchequer,  Savings 
Banks,  Connnissioners 
of  National  Debt,  and 
Dividend  Accounts)  . , 

Other  Deposits 

Seven  Day  and  other  Hills 


BANKING    DEPARTMENT. 


14,553.000 
3.524.025 


is.786,875 

39.679-707 

27.294 


Government  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7.4.14,900 

38,131,025 


£56,581,025 


c 

15,151,287 

31,445.762 

28,875.350 

1,098,502 


Dated  Feb.  15,  igi2. 


£76,570,901 


£76,570,901 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING  DEl'ARTMUNT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Feb.  13. 

Feb.  7. 
Igl2. 

Feb.  14, 
igi2. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,560,599 

Rest 

3.505,832 

3,524,025 

18,193 

13,751,475 

Pub.  Deposits  .. 

18,223,964 

18,786,875 

562,911 



41,262,833 

Other    do. 

37,303,767 

39,679,707 

2,375,940 

— 

29,681 

7  Day  Hills 

14,106 

27.294 

13,188 

— 

Assets. 

Decrease. 

Increase. 

14,830,493 

Gov.  Securities. 

14,870,184 

15. 151.287 

— 

281,103 

'9,305,667 

other       ilo. 

29,327,784 

.31.445.762 

— 

2,117.978 

29,021,428 

Total  Reserve . . 

29,402.701 

29,973.852 

— 

571.151 

2,970,232 

2,970,232 

Increase. 

Decrease. 

£ 

£ 

f. 

£ 

£ 

26,925.545 

Note  Circulation 

27,939,205 

27.705.675 

233,530 

37,496,973 

Coir.  Hnd  Bullion 

38,891,906 

39,229,527 

337.621 

52f  p.c. 

Proportion 

52S  p.c. 

5li  P.O. 

ig  p.c. 

1* ., 

Bank  Rate 

1*    ,, 

.  — 

ForeiRn  Bullion  movement  for  week  ^164,000  out. 

TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  piBc  cent. 

£ 

3,400,000 

3,500,000 

3.000,000 

•5,100,000 

6  months 
3  months 
6  months 

191a. 
Feb.  a«. 

March  8. 
March  16. 

£   s.   d 
3    0    7i 
3    6    i 
3    3    2i 

15,000,000 

LONDON 

BANKERS'   CLEARING. 

•^4- 

•  .-/.-.:?e^;r,-  -^^^      - 

igio. 

Increase* 

Decrease. 

■    ■      £ 

£ 

£ 

•    £- 

1912 

Week  endlnii 

Jan.    3 

181,528,000 

190,873,000 

—  ■ 

9.34S.«» 

292,774,000 

385,258,000 

7,^16,000 

,.    17 

344,306,000  . 

319.250,000 

25.0^6,000 

— 

..    24 

254.212,000 

254.301.000 

—  . 

59.000 

p'i,  ^" 

346,654,000 

338,525.000 

— 

310,819,000 

263,91^,000 

47,901,000 

— 

..    14 

284,881,000 

3 15,97  c, 000 

,  — 

31,090,000 

Total    .. 

2,015,204,000 

2,967,096,000 

48.108.000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Monday— Bars  . . 

Tuesday— Bars. , 
Wednesday— Bars 
Thursday— Bars 


3C17.000 
165,000 
208,000 
119,000 


:f  509,000 


Withdrawals. 


Monday — Brazil 
Tuesday— Egypt 
Wednesday — India 
Thursday — India 
Friday — India     . . 
Nett  influx 


£100,000 
100,000 
100,000 
100,000 

2C,000 

89,000 
£509,000 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Feb.  10.) 


Revenue. 


EXPENDITUBS. 


Customs           788,000 

Excise eSo.ooo 

Estate,  &c.,  Duties  ..         ..  638,000 

Stamps 327,000 

Land  Tax  and  House  Duty.  200,000 

Property  and  Income  Tax  .  2,933,000 

Land  Values  Duties..         ..  30,000 

Post  Office       950,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  5,ooo 

Treasury  Bills           . .         . ,  — 

Miscellaneous 703 

Bullion  advances  repaid     . .  — 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1504 — 

,For  Exchequer  Bonds  issued 
under  Cunard  Agreement 

(Money)  Act,  1904  . .         ..  — 

Exchequer  Bond  issue        . .  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  250,^9^ 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances       —  ' 


£ 
National  Debt  Service        ,,  5,346 
Development  &  Roadlmpvt.        — 
Payments   to    Local   Taxa- 
tion              10,380 

Other   Consolidated     Fund 

Charges        — 

Supply  Services        .,        ,,    2,594,033 
Bullion  Advances     . .        . .        — 
Advances    for    Interest    on 

Exchequer  Bonds  . .         . .        — 
For  Exchequer  Bonds  issued 
under  Cunard  Agreement 
(Money)  Act,  1904  . .         , ,        — 
Under  Telegraph  Acts  1892-7        — 
Under  Telephone  Transfer 

Act — 

Under  Military  Works  Acts, 

1807-1903     ■ — 

Public  Buildings  Expenses' 

Act — 

Under    Public  Offices  Site 

(Dublin)        — 

Land  Registry  ..         ..        — 

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1908  ..  — 
Old    Sinking   Fund    1910-ri 

Applied  to  reduce  Debt  . .  — 
Cunard  Loan  repayment  ,..  — 
Suez  Canal   Drawn  Shares 

applied  to  Reduce  Debt . .        ^— 
China  Indecnnity       . .         . .       250,492 
Treasury  Bills  (nett  amount)   3,600,000 
Deticiency  Advances  repaid        — 
Waysaiiu  Means  Advances 

repaid  — 

Increase      in       Exchequer 
balances       341,944 


£6,802,195     I 


£6,802,195 


NEW  YORK   ASSOCIATED   BANKS    (dollar  at  4$.). 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits      . .         . . 

On  deposit  with  Clearing  | 
House  Members  carrying  j- 
25  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    .. 

Excess  Lawful  Reserve 


Feb.  10, 1912 


£ 

77.710.000 

17,464,000 

402,312,000 

10,162,000 

380,9  t2,ooo 

M.352,000 

8  J,  488,000 

12,686,000 

95.174.000 

8,190,000 


Feb.  3, 1912  Jan.  27, 1912  Feb.  10,19x1 


£ 
78,278,000 
17,788,000 

399,682,000 
10,128,000 

380,378,000 

15,460,000 

83,526,000 

12,740,000 

96,066,000 

9,204,000 


£ 
76,912,000 
18,278,000 

395.593.000 
10,154,000 

376,902,000 

i6,c86,coo 

82,560,000 
12,630.000 
95,191,000 

9,140,000 


£ 

60,044,0'xi 
14,796,000 

263,064,000 
9,332,000 

270,280,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Feb.  lo,  19H. 

Feb.  3, 1912. 

Jan.  27i  191a. 

Feb.  II,  1911. 

Loans  

Specie 

Deposit* 
Lesal  Tenrters 

£ 

119,128,600 

12,^30,600 

118,687,200 

2,109.800 

117,703,600 

11,557,600 

117,295,800 

2,197,000 

118,454,000 

12,825,000 

118,232,800 

2,205.800 

219,436,200 

22,547,600 

210,559,200 

4.336,400 

BANK  OF  FRANCE  (25  francs  to  tbe  X). 


Feb.  15, 1912. 

Feb.  8,  1912. 

Feb.  I,  1912. 

Feb.  16, 1911. 

Gold  In  hand 

l27,9"4,36o 

127,403,360 

£ 

"7,353.400 

£ 
129,9^,800 

Silver  in  hand 

32,153,960 

32,412.440 

32,234,720 

33,049.920 

Bills  discounted 

<9,3"3,920 

52,573.920 

61,842,800 

43,480,240 

Advances 

27,26t,l6o 

»7.9' 3.640 

27,316,880 

34,543.<8o 

Note  circulatioo 

212,622,680 

«'4.5J4.56o 

218,703,680 

a..9,5o>>9o 

Public  deposits 

10,311,120 

10,019,160 

11,299, 7» 

2?;?S:S 

Private  deposits 

22,728,400 

22,417,680 

22,796,920 

Foreign  Bills.. 

55«.iloo 

555.9JO 

469.840 

1,216,360 

*  Issued  privately. 


Proportion  between  bullioo  and  oirculatioa  7sl  per  cent,  against  74^  pet 
cent,  a  week  ago. 
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February  17,  1912. 


IMPERIAL  BANK  OF  GERMANY  (20  markg  to  the  £). 


£                  £  £                 "f  . 

Cash  in  hand            ..       59,278,300          59,261,800  60,459,550          55,706,800 

Treasury  Notes       ..        2,290,400           2,215,500  2,356,500           3.136,500 

Bills  discounted       ..       51,476,950          54>2io,35o  56,573.200          43.50?.ioo 

Advances  on  stocks..        3,356,600           4,653.000  2,658,850           3.423.450 

Note  circulation      ..       81,759,700          85,997,050  81,939,200          74.463.050 

Public  deposit^ „ 30,752,ooo_        31_.365.550 38.177^700 27,635j900_ 

Note  circulation  btlow  legai  niaxinium,  subject  to  taxation  £8,552,850  against 
£3.519,700  below  the  legal  u)axiir.uni  last  week. 


Jan.  23,  1912. 


Feb.  7, 191 1. 


AUSTRIAN-HlNfitRIAN  BANK  (24 

crowns  to  the  £). 

Feb.  7, 1912. 

Jan.  31.  »9i2. 

Jan.  2j,  1912. 

Feb.  7,  191 1. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

■Note  Circulation     .. 

Bills  discounted 

£ 
54,020,917 
12,431.458 
2,500,000 

4-497.333 
93.843.667 
37.740.583 

53.839.708 
12,420,167 
2,500,000 
4,597.917 
97.419.958 
39,043.292 

53,846,0^0 
12,345,167 
2,500,000 
4.455.625 
90,180,458 
35.037.292 

£ 

55.225.79' 
12,467,291 
2,500,000 
3,190,083 
88,738,168 
26,751.375 

BANK  OF  RUSSIA  (10  roubles  to  the  JE). 


Jan.23/Feb.  5,, 


Jan.  16/29, 
1912. 


Jan.  8/31. 
xgi2. 


Gold I 

Silver  and  subsidiary 

coin I 

.Advances    and   bills 

discounted  . .  I 

'Securities   belonging! 

to  tbe  Bank  ..i 

'Note;;  in  circulation  ' 
Deposits  and  current 

account  . .  ..; 
Treasury  account     . .  i 


£    ^ 
i.349.562 

5,703.354 

1.759.899 

[,624.662 
1,023,850 

i,994.599 
'.105.574 


£ 
145,246,616 

6,604,940 

86,264,195 

11,494,983 
130.528.363 

55.7fo.698 
55.159746 


I43.755r4'6 

6.395.308 

87.585.495 

11,689,220 
«  30.944.429 

55.683.95  ■ 
53.6*4.646 


Jan.  23/Feb.  5, 
1911. 


£ 
144,810,861 

6,648,817 

65,938,010 

8,472,601 
123.825,510 

51.323.759 
43,168,615 


BANK   OF   SPAIN   (25  pesetas  to  the  JE). 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


Feb.  10, 1912  Feb.  3,1912.  Jan.a7,  1912.  Feb.  11,1911 


£ 

16,765,658 

30,052,873 

5,438,100 

28,006,038 

25.073.567 

71.561.565 

•7.974.516 

>. 400.579 

4-417.875 


16,742,286 

30,096,493 

5,418,932 

28,712  681 

24.973.363 

71,436,996 

17,926,615 

1,461,422 

5,014,132 


£ 
16.738,918 
30,284,140 

5.345.1*6 
28,570,336 
25.214,73' 
71,074,991 
18,215,190 
1,751,298 
4.535.266 


£ 

16,461,561 

30,744.457 

5,270,010 

31,203,227 

25,070,831 

68,853,581 

18,568,876 

1,187,654 

5. '66,357 


BANK  OF  ITALY   (25  lire  to  the  £). 


Jan.  20, 1912  Jan.  10,  igiajDecai,  1911  Jan.  20, 1911 


Total  cash  ..        .. 

Inland  Bills       .. 

Foreign  Bills     .. 
Advances  ..         .. 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


45.707.680 
18,952,880 
2,820,760 
3,740,240 
6,974,960 
65,210,080 
5,164,720 
2.897,400 


£ 

45.757.680 

19,702,400 

2,826,880 

4.257,240 

6,826,040 

66,822,640 

5.563.520 

2,645,480 


£ 
44,998,440 
22,237,520 
2,760.720 
4.847.120 
6,601,400 
67,748,400 

5,997,120 
2,007,560 


£ 
42,954,640 
'8,525,400 
2,754.560 
3,908,000 
6,685,440 
58,443,800 
4.449.000 

S,2io,i6o 


NATIONAL  BANK  OF  BELGIUM  (25  Irancs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Feb.  8, 1912  Feb.  3,1912. 


£ 

9,987,000 
26,130,200 
36,371.760 

4,137.080 


Jan.2S.  1912.  Feb.  9, 191 1 


t 

9.993.960 
27.433.760 
37.726.520 

4,371.680 


£ 

10,027.120 

26,269,160 

36.969,520 

3,506,880 


£ 

8.518,360 

25.304.440 

33,«S8,l2o 
3,853,680 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Feb.  10, 1912 

Feb.  3, 1912 

Jan.  27, 1912 

Feb.ii,  1911 

Gold        

£ 

12.108,946 

1.084,751 

13.396.000 

24.143.533 

764.376 

£ 
«l.99'.354 

1. '73.159 
14,365,120 
24,904,167 

1.020,361 

ll,988,9?o 

1.078,155 

'4.3'7.3'5 

24,689,341 

988,241 

10,832,687 

2.395.707 

10.664,722 

23,012,608 

263.445 

Bills  discounted,  etc... 
Note  Circulation       .. 
Deposits 

BANK    OF    SWEDEN. 


Gold    ., 

Balance   abroad  and 

Foreign  Bills 
Swedish  andForelgn 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Feb.  10, 1912.  Feb.  3, 1912 


i 
4,802,000 

5,324,000 

921,000 
5.395.000 
10,378,000 
2,389,000 


i 
4,799,000 

5,088,000 

921,000 
5,589,000 
10,549,000 
2,171.000 


Jan.  27,  1912. 


£ 
4,803,000 

4,870,000 

921,000 

5,525,000 
9337»ooo 
2,589,000 


Feb.  II,  1911. 


£ 
4,463,000 

3,084,000 

714,000 
7,151,000 
9,768,000 
1,991,000 


BANK  OF  N  ORWAY. 


Feb.  7, 1912. 

Ian.  31,  ir  2. 

Jan.  22,  1912. 

Feb.  7,  1911, 

Gold 

Balance  abroad  and 

I^oreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 

£ 

2,204,000 

1,196,000 

519,000 

3,169,000 

4,593.000 

603,000 

£ 

2,189,000 

1,187,000 

519,000 

3,214,000 

4,596,000 

618,000 

£ 
2,207,000 

1,164,000 

518,000 
3,202,000 
4.600,000 

618,000 

1,858,000 

1,469,000 

532,000 

2,743,000 

4,145.000 

587,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Feb.  7, 1912. 

Jan.  31,  1911. 

Jan.  IS,  1912. 

Feb.  7, 1911. 

Gold 

Bills 

Note  oiroulalion     . . 
Short  term  advances 

6,556.888 

4.'y.5'2 

10,204,760 

1.829,456 

6,547.597 

4.336.859 

10.476,558 

1.764,295 

6,426,100 
5,058,412 
10,659,548 
2. 1 55. '36 

6,223,612 

4,186,740 

9.738.372 

740,944 

BANKS'  MONTHLY  STATEMENTS,  JANUARY. 


Bahk. 


Capital  and  Counties 

Lloyds   

London   &    South  Western 

London  City  and  Midland  .. 

London  Couiitv  &W'8tm'st'r 

London  Joint  Stock  .. 

National 

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    . . 


Deposlti. 


£  , 

.778,065 
.'34.045 
.913.988 
934.905 
,800,726 
.092.335 
.573,887 
329.784 
.033,603 
.752,267 
.500,655 


Cash  in 
Hand,  &c 


Cash 
Call, 


BilU 


tee 


lAdvanixs,! 
i      &c. 


£ 

6,289.087 
'3,278.299 

2.931,073 
I' ,644,706 
10,369,312 

4.737.096 

2.009,157 

9.43'. '56 
6.725,660 
5.980,595 
2,148,309 


£ 
5.562. 
7.909. 
2.589. 
9.644 
10,170, 
5.954, 
2,616, 
5.422. 
5.926, 
8,196, 
'.799. 


249'22,435,75l 
'7755.986,907 

7J2'12,137,848 
.157.5'. 333. 557 
,150157.774.046 
,i6j  20,023,963 
,966  10.613,299 
,191137,468,212 
.,31022,855,210 
,693  2',494.565 
1,831!  9  522.863 


PropoT- 

lioo  of 
Cisii  tu 
Deposits. 

16.2 
16.0 
15-5 
15.6 
13.0 
14.0 
14.B 
14.9 
17.2 
«3-4 
14-7 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

LIslTon 

Oporto 

Copenhagen  .. 
Cbristiania  .. 
Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  mouths 
3  months 
3  months 
3  months 
3  months 


Feb.  6. 


12*2 
12-4} 

25-6ii 

20' 72 
I072 

25'26i 

20-474 
25-48S 

25574 

2446 

25 

25-75 

488 

<H 
48ft 

I8ft 
18-49 
18-50 
18-50 


Feb.  8. 


12-2 

12-4J 

25-61J 

20-73 

20-73 

35-25 

25-47i 

25-48} 

25-582 

24-46 

35 

25-76i 

48H 

481 
18-49 
1850 
18-50 


Feb.  13. 


12-2 

12-4I 

25-60 

30-73 

20-73 

25264 

25-483 

25-50 

35-574 

24-46 

25 

25-781 

I 

48_ 
16-49 
18-50 
18-50 


Feb.  15. 


FOREIGN 

RATES 

OF  EXCHANGE  ON 

LONDON. 

Place. 

u 

§ 

Last 
week's 

Latest. 

Place. 

I 
0 

Last 
week's 

Latest. 

Pans 

cnqs. 

25-25i 
2S'344 

25-26* 
25-334 

Antwerp 

short 

35-354 
25-434 

>J-34i 

Brussels  .... 

chos. 

Italy 

sight 

35-44 

Amsterdam.. 

sight 

12*09 

12-09 

Constantinople 

3  mtbs 

110-22 

110*17 

Berlin  

chqs. 

20-51 

20'J04 

Rio  de  Janeiro. 

90dys 

4^' 

l6Ad. 

Hamburg    .. 

chqs. 

20-49 

20-49 

Buenos  Ayres  . 

"^t 

48ft§d. 

Vienna 

slKht 

24-'3j 

24-1'i 

Calcutu 

•/44<1- 

1/4M. 

St.  PetersbuiE 

3  mtbs 

93-85 

9385 

Bombay 

Hongliong 

T.T. 

i;44d.    i/4ri^d. 

New  York  .. 

sight 

4-87A 

i^' 

T.T. 

l/lijd.     2/00. 

Lisbon 

sight 

49ft5i: 

Shanghai    

T.T. 

3/75d.    2/S|d 

Madrid 

sight 

27-23 

27-23 

Singapore  .... 
Yokohama .... 

T.T. 
4  mtbs 

2/4Ad-   2;4A<J- 

3/oftd.       2/Ojd. 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Open  Mantel. 

Last 

Week. 

Lateat. 

Paris          

34 

Sept.  31,  1911. 

34 

3, 

Berlin        

5 

Sept.  19, 1911. 

3i 

3l 

Hamburg 

5 

Sept.  19,  191 1. 

?i 

4 

Amsterdam         

4 

Oct.  2,  1911. 

J 

Brussels 

4i 

Oct.  26,  1911. 

It 

311 

Vienna 

5 

Sept.  21,  191 1. 

4 

Rome        

s4 

Sept.  27,  igll. 

i 

St.  Petersburg 

i 

May,  1909. 

— 

Madrid 

44 

August  21,  1901. 

4. 

Lisbon 

6 

January  9,  1908. 

^ 

Stockholm          

5 

Sept.  29,  1911. 

4 

Copenhagen        

Calcutta 

5 

Sept.  28,  1911. 

i 

8 

January  26,  1912. 

^ 

Bombay    ..        

8 

February  i,  1912. 

— 

— 

New  York  call  money  . . 

2-24 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  „ 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 

..  2ts-3,h 
•  •  Sik—3i 
..  3ti-3i 
..  2H-3 
..  3i-38 
..  34  -3i 
. .  3i  — 3S 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

ti  ,,         short  loan  rates 

Bankers'  rate  on  deposits    ■ 
Bill  brokers'  deposit  rate  (call)     ., 

„  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

„  for  call  loans 


Si 

4 


TbUi 
Per  ceoi. 

.  3A— 3tf 

■li-f 
■  34  -ii 

.  34  —3i 

■      34 
4 


2I  ::    ^ 


3t 
3i-34 


34 

3l-3i 


The  Union  Bank  of  Canada  lias  opened  a  branch  in  Bow  Island, 
Alberta. 

I'AWSONS  AND  Le.ws,  J^td. — Xett  profit  for  the  twelve  months 
ended  January  23  were  £3,()(>2  down  at  .^f  7,607,  but  ;^444  more 
at  ;^38,357  was  brought  forward,  so  that  the  available  total 
of  ;^45,9ti4  thus  produced  is  only  ;^3,5iS  down,  and  the  board 
pays  only  is.  per  share  for  the  second  half  of  the  year,  making 
with  the  2S.  6d.  paid  in  August,  3s.  6d.  for  the  year,  against 
4s.  9d.  paid  a  year  ago.  Then  ;^i6,ooo  is  set  aside  to  con- 
tingenc}'  fund  to  be  dealt  with  as  the  directors  may  deter- 
mine, and  ;^2i,7i4  is  left  to  carry  forward. 


February  17,   1912. 


XTbe  Snvestors*  IRevlew. 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Friday,  Marcli  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  Feb.  26. 


Continuation  Days. 
Tues.,  Feb.  27, 
Tues.,  March  12. 


Ticket  Days. 
Wed.,  Feb.  28. 
Wed.,  March  13. 


Pay  Days. 
Thurs..  Feb.  29. 
Thurs.,  March  14. 


What  are  the  prospects  of  an  improvement  in  busi- 
ness? is  the  question  most  members  of  the  Stock  Ex- 
change were  asking  at  the  end  of  the  week,  and  the 
great  majority  were  disposed  to  answer  it  favourably. 
They  indulged  in  rather  extravagant  hopes  as  to  the 
contents  of  the  King's  Speech,  and  were  disappointed 
when  it  proved  to  be  the  usual  formal,  colourless  affair, 
but  the  Premier's  statement  concerning  this  country 
and  Germany  speedily  provided  compensation,  and 
put  the  House  on  the  best  terms  with  itself.  If  the 
international  political  clouds,  which  gathered  last  year 
and  have  been  hovering  over  us  ever  since,  could  be 
rolled  back,  everyone  would  breathe  more  freely,  and 
any  real  relief  from  the  existing  tension  would  quite 
likely  act  as  a  stimulus  to  business.  The  two  coun- 
tries have  absolutely  nothing  to  quarrel  about,  and,  if 
the  right  spirit  is  there,  would  find  it  an  easy  matter  to 
earn  each  other's  goodwill.  That  a  decided  change 
for  the  better  has  come  about  as  the  result  of  Lord 
Haldane's  visit  cannot  be  doubted,  and  the  prospect  of 
improved  relations  was  warmly  welcomed  by  the  Stock 
Exchange,  whose  jingo  spirit  has  been  considerably 
chastened  in  recent  years.  A  grinding  taxation  ma}- 
be  trusted  to  accomplish  much  in  that  direction.  The 
relief  afforded  by  last  week's  reduction  in  the  Bank 
rate  was  apparent  when  contango  rates  came  to  be 
fixed,  and  if  only  the  peace  can  be  kept  in  the  indus- 
trial world  we  shall  all  be  able  to  take  a  much  more 
optimistic  view  of  life.  Business  was  not  boisterouslj' 
active  at  any  time  during  the  past  week,  but  there  were 
not  many  complaints  after  the  first  day  or  two,  and  the 
settlement  went  through  very  easily.  The  speculative 
position  does  not  seem  to  be  extensive  in  any  direction, 
and  in  some  markets  there  was  evidence  of  a  bear 
account. 

The  Account. 

High  contango  rates  have  pressed  heavily  on  the 
Stock  Exchange  this  year,  and  the  reduction  in  the 
Bank  rate  brought  decided  relief.  The  demand  for  ac- 
commodation seemed  to  be  smaller,  this  being  parti- 
cularly noticed  in  the  American  and  Home  Railway 
markets,  and  bankers  accepted  ^  per  cent,  less  than  on 
the  last  occasion,  so  the  charge  was  not  excessive  at 
4  per  cent,  with  3J  per  cent,  to  the  money  dealers. 
They  had  talked  of  a  decline  of  }  per  cent,  only,  but 
there  seemed  to  be  a  fair  amount  of  French  money 
available  now  that  one  or  two  big  French  loan  opera- 
tions have  been  completed.  Contango  rates  showed 
an  all-round  drop  of  h  per  cent.,  being  4-4^  per  cent. 
on  the  great  majority  of  foreign  stocks,  with  still 
lower  charges  on  one  or  two  Russians  and  Peru  pref. 
On  Home  Railway  stocks  the  rate  was  4^-5^  per  cent. , 
with  the  exception  of  North  British,  in  which  a  fair 
amount  of  speculation  has  lately  been  going  on,  and 
which  cost  6  per  cent.  Americans  were  arranged  at 
4-5  per  cent,  instead  of  4^-5*  per  cent.,  and  on  Foreign 
and  Colonial  Railways  the  rate  was  4J-5J  per  cent.  On 
Canadas  only  2h'4h  PC  cent,  was  paid.  Grand  Trunk 
ordinary  was  continued  at  gd.-is.  3d.,  the  first  and 
second  prefs.  at  ^-{  per  cent.,  and  the  third  prcf.  at 
IS.  6d.-2S.  6d.  On  Alexican  ordinary  the  charge  was 
IS.  6d.-2s.  6d.,  on  the  first  pref.  J-^  per  cent.,  and  on 
the  second  pref.  3s.  6d-4s.  6d.  Most  of  the  carry-over 
in  Rubber  shares  was  done  at  si-6i  per  cent.,  but  on 
Rubber  Trusts  and  one  or  two  others  the  charge  rose 
to  7  and  even  8  per  cent.  Oil  shares  were  continued  at 
<;i-6j  per  cent.,  with  lower  charges  on  Shells  and 
Spies. 

Consols,  Trustee  Securities,  &c. 

It  was  said  that  German  buying  started  the  rise  that 
took  place  in  the  premier  security.     Whether  that  was 


so  or  not  demand  was  on  a  considerable  scale,  and  it 
was  accompanied  by  a  good  deal  of  option  business. 
Consol  dealers  have  not  had  such  a  good  opportunity  of 
supplying  stock  for  some  time,  and  they  took  full  ad- 
vantage of  it.  The  usual  purchases  by  the  Government 
broker  were  helpful,  and  although  there  was  a  slight 
set-back  after  the  big  rise  of  Tuesday,  owing  to  dis- 
appointed hopes  in  connection  with  the  King's  Speech, 
the  small  loss  was  soon  made  good.  The  improvement 
on  the  week  is  substantial.  Other  gilt-edged  stocks 
had  a  good  spurt,  the  Annuities,  Irish  Land,  Local 
Loans  and  India  issues  showing  improvements  of  J  to 
J.  Bank  of  Ireland  stock  has  risen  as  much  as  12 J. 
Business  in  Home  County  and  Corporation  stocks  was 
still  meagre,  but  the  few  movements  were  favourable 
and  Colonial  inscribed  stocks  also  advanced  where  they 
moved.  A  good  many  Indian,  Colonial  and  Foreiga 
Corporation  issues  were  higher. 

Foreign  Government  Securities. 
Chinese  bonds  have  again  shown  the  principal  move- 
ment in  the  Foreign  market.  The  abdication  of  the 
Manchu  Government  is  at  last  an  accomplished  fact. 
What  will  happen  now?  The  new  authorities  will  have 
to  sink  their  petty  differences,  and  apply  themselves 
immediately  to  the  process  of  building  up  if  the  country 
is  to  be  saved  from  absolute  chaos.  A  policy  of  drift 
now  means  disaster.  Law  and  order  have  to  be  re- 
stored over  vast  regions,  and  there  are  many  problems 
to  be  solved  before  China  can  be  provided  with  a  strong 
and  stable  Government.  Meanwhile  it  is  encouraging 
to  learn  that  the  loan  revenues  are  sufficient  to  meet 
sinking  fund  as  well  as  interest  payments.  If  China 
can  keep  faith  with  her  creditors  there  should  be  no 
excuse  for  interference  by  other  Powers,  and  she  will 
work  out  her  salvation  with  greater  ease  if  left  alone. 
Japanese  bonds  have  shown  quiet  strength.  There  was 
more  business  in  progress  in  Argentine  and  Brazilian 
Government  securities,  making  prices  good,  and  the 
Continental  demand  for  Peruvian  Corporation  issues 
was  resumed  with  similar  effect.  Chilian  bonds  also 
went  up  in  response  to  a  moderate  demand.  In  the 
Central  American  group  Nicaragua  6  per  cent,  sterling 
bonds  further  recovered  3,  but  there  is  still  no  news  as 
to  the  present  position.  Honduras  and  Guatemal.^ 
were  easier.  European  stocks  have  had  an  upward 
tendency.  Russian,  Turkish,  Greek  and  German  issues 
all  advanced.  Italian  Rentes  were  dull  at  one  time, 
small  sales  still  taking  place  owing  to  the  reduction  of 
interest  as  from  the  commencement  of  the  current  year, 
but  the  loss  was  subsequently  recovered.  Montenegro 
5  per  cent,  dropped  2h. 

Home  Railway  Stocks. 

Dealing  in  Home  Railway  stocks  has  not  been  quite 
suspended,  but  it  was  very  nearly  as  bad.  There  is  the 
usual  ebb  and  flow  of  speculative  business,  but  the 
investor  has  ceased  to  take  interest  for  the  time  being. 
A  lot  of  dividends  were  deducted  on  pay-day,  but  the 
lower  prices  did  not  stimulate  demand.  In  fact  quota- 
tions went  still  lower.  Dealers  profess  not  to  be  anxious 
about  the  coal  dispute,  and  think  a  settlement  almost 
certain  even  if  it  does  not  come  until  the  last  moment. 
A  good  many  others  share  their  view,  but  there  is  an 
anxious  time  to  be  faced  none  the  less.  Daily  move- 
ments have  been  small,  and  there  is  nothing  to  attract 
special  notice. 

Colonial  and.  Indian  R.\ilways. 

It  is  not  surprising  to  find  Canadian  Pacific  shares 
unchanged  at  the  end  of  the  week.  The  price  has 
fluctuated  a  little,  but  a  dollar  loss  one  day  was  made 
good  the  next,  and  so  on.  The  market  was  still  in- 
fluenced by  the  prospect  of  big  capital  outlays .  for 
terminals  and  additional  equipment,  and  it  was  said 
that  a  big  financing  plan  was  under  consideration,  but 
definite  news  is  wanting.  The  traffic  increase  for  the 
first  week  of  February  showed  an  increase  of  over  one 
million  dollars,  but  the  price  went  down  on  the  day  it 
was  announced.  Grand  Trunks  have  gone  ahead,  but 
business  was  very  slow.  On  one  day  not  a  bargain  was 
marked  in  the  third  preference.     The  traffic  increase 
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was  p^8,4i2,  which  was  more  than  expected.     Indian 
Railways  were  firm. 

American  Railroads. 
There  is  no  real  strength  in  the  American  Railroad 
market.  Rallies  when  they  come  are  merely  the  result 
of  bear  repurchases,  a  process  always  going  on  to  t 
greater  or  less  extent,  or  the  reflection  of  outside  m- 
fluences  such  as  the  prospect  of  improved  international 
relations.  Nor  could  sound  reasons  be  advanced  why 
the  public  should  buy  American  railroad  shares  and 
thus  make  prices  better.  The  long-looked-for  improve- 
ment in  trade  is  not  yet  in  sight,  and  the  outlook  seems 
to  justify  lower  values  rather  than  higher  ones.  The 
Steel  Trust  monthly  tonnage  statement  was  satisfac- 
tory, but  there  is  persistent  talk  of  a  revised  tariff, 
steel  prices  are  being  cut,  and  clearly  the  market  is 
being  prepared  for  a  reduction  of  dividend.  And  above 
all  is  the  Government  suit,  which  will  certainly  be 
pressed  in  view  of  the  Presidential  election.  At  the 
moment  Taft  stock  is  in  the  ascendant,  thanks  to  a 
speech  which  savoured  a  little  of  jingoism,  but  this 
mood  will  probably  change  before  very  long.  The 
Southern  preferred  stock  dividend  was  raised  to  a 
4  per  cent,  basis  as  expected,  but,  of  course,  that  had 
been  discounted,  and  if  prices  kept  on  the  upward  tack 
for  a  couple  of  hours  together  the  bulls  seemed  thank- 
ful. There  was  a  holiday  in  New  York  last  Monday  to 
celebrate  Lincoln's  bil-thday,  and  there  will  be  another 
next  Thursday  to  do  similar  honour  to  Washington, 
but  only  the  bears  are  inclined  to  kick  against  the  Ex- 
change being  closed.  They  say  they  are  deprived  of  a 
chance  of  making  a  little  money. 

Foreign  Railways. 
The  Argentine  Railway  strike  is  officially  over,  but 
actually  it  is  still  a  good  deal  in  evidence  as  the  weekly 
traffics  make  plain.     Decreases  are  becoming  smaller, 
but  they  were  again  substantial  with  the  exception  of 
the  Great  Southern,  which  showed    a    slight    increase. 
The  time  allowed  by  the  Government  in  which  the  ser- 
vices were  to  be  completely  restored  has  expired,  and 
no  doubt  strong  pressure  will  be  brought  to  bear  upon 
the  companies.    The  employees  ask  to  be  reinstated  in 
rotation,  so  that  men  taken  on  during  the  strike  should 
not  be  dismissed,  which  seems  a  fair   offer.     A  good 
many  prices  are  better  on  the  week,  but  here  and  there 
small  losses  are  noticeable.     A  demand  has  sprung  ap 
for  Uruguay  Railway  stocks,  and  Brazil  Railway  issues 
have  been  in  brisk  demand  at  rising    prices.     Arauco 
and  Arica  and  Tacna  shares  have  gone  ahead    in    re- 
sponse to  a  steady  inquiry  based  on  improved  prospects, 
and  Costa  Rica  stock  gained  6^.  A  dividend  announce- 
ment is  not  near,  but  the  next  one  will  probably  be  at 
a  higher  rate.     Colombian  National    second    mortgage 
bonds  lost  ground,  but  the  Customs  guaranteed  issues 
were    better.      San    Paulo    Brazilian    stock  went  up  a 
couple  of  points,  and  there  was  a  rise  of  5  in  Southern 
San  Paulo  first  debentures.      Mexican   Railway  issues 
were  held  back  by  rather  alarmist  stories  of  fresh  re- 
volutionary  disturbances,    but    reduced  prices  tempted 
buyers  and  a  rally  followed.     Great  Southern  of  Spain 
issues  came  to  the  front  again,  the  income  debenture 
stock  rising  13  and  the  ordinary  stock  7. 

Banks,  Breweries,  &c. 

A  steady  rise  in  the  shares  of  the  Hongkong  and 
Shanghai  Banking  Corporation  was  the  chief  event  in 
the  Banks'  section.  The  total  improvement  amounted 
to  2h  Chartered  of  India  shares  rose  ij,  and  there 
were  gains  of  a  point  in  Australasia,  British  North 
America  and  New  Zealand.  Smaller  movements  in  both 
directions  were  numerous.  The  rally  in  Brewery 
stocks  progressed.  Many  debenture  stocks  have  ad- 
vanced, in  some  cases  substantially.  Camden  first  de- 
benture stock  added  6,  City  of  London  preference  5, 
the  ordinary  4  and  the  3I  per  cent,  debenture  stock  3. 
Hoare  4  per  cent,  debenture  stock  and  Lovibond  4I  per 
cent.  also. improved  3,  and  Noakes  debenture  stock  was 
3_^  higher.  Watney  Combe  preference  fell  2.  A  sharp 
rise  in  Suez  Canal  shares  was  followed  by  a  set-back, 
and  on  baldhce  ther^  was  a  gain  of  4.  .,      ,, 


CO.MMERCIAL,   INDUSTRIAL,   AND  ELECTRIC. 

Some  disappointed  bulls  of  Associated  Cement  ordi- 
nary have  been  clearing  out  and  the  price  has  fallen. 
The  shares  were  strongly  "  tipped  "  when  in  the  neigh- 
bourhood of  8,  and  might  have  had  a  rise,  but  the  coal 
situation  suddenly  became  menacing,  and  the  shares 
have  been  slowly  falling  away  for  some  time.  The 
price  is  now  under  7.  British  Westinghouse  deben- 
ture stock  rose  4,  and  there  was  a  little  business  in  the 
preference,  but  they  have  shown  no  further  move- 
ment. Canadian  Industrials  have  been  on  the  up-grade, 
and  Eastman  Kodak  common  advanced  5.  Textiles  had 
a  firmer  look.  Eley  Brothers  shares  added  i  in  response 
to  the  increased  dividend  for  the  past  year.  Harrod's 
Stores  were  stronger  on  the  dividend,  and  Hotel  and 
Catering  issues  were  higher  in  several  instances. 
Niger  shares  were  in  demand  and  improved  ■^. 
Quaker  Oats  lost  5.  Selfridge  debentures  were  2  up, 
and  Waring  and  Gillow  debentures  2  down.  A  rise  of 
9  was  marked  in  H.  Williamson  debenture  stock. 
Numerous  Electric  Lighting  issues,  mostly  foreign, 
have  gone  ahead,  the  principal  advances  being  4J  in 
Mississippi  River  gold  bonds,  4  in  Kaministiquia  capital 
stock,  and  2i  in  Ri-er  Plate  preference. 

Financial,  Land,  Trusts,  Gas,  and  Insurance. 
Business  in  Hudson's  Bay  shares  has  been  much 
slower,  and  the  price  is  rather  easier.  Argentine 
Land  and  Investment  ordinary  and  preference  shares 
and  debenture  stock  show  improvement,  and  Santa  F6 
Land,  after  going  back  owing  to  profit-taking,  picked 
up,. and  are  again  a  fraction  firmer.  Scottish  Aus- 
tralian Investment  ordinaiy  dropped  3,  but  there  was 
a  jump  of  6  in  Law  Reversionary  Interest  owing  to  the 
proposed  purchase  at  115  by  the  Equity  and  Law  Life. 
Something  like  40  Trust  stocks  have  moved,  and  the 
great  majority  of  the  changes  were  favourable.  The 
largest  was  5  in  Investment  deferred.  Gas  stocks  were 
quiet  and  steady  throughout,  and  Insurance  shares  a 
little  dull  on  the  whole. 

Iron,  Coal,  Nitrate,  and  Shipping. 
Many  of  the  well-known  Iron  and  Steel  shares  have 
been  in  demand,  and  the  trend  of  values  was  favour- 
able. V\'illans  and  Robinson  debenture  stock  was  up 
5,  but  Thames  Ironworks  debentures  have  dropped  6 J, 
as  there  is  no  confirmation  of  the  recent  report  of  some 
definite  arrangement  with  a  northern  firm.  Nitrate 
shares  showed  a  little  more  activity,  and  a  few  issues 
advanced.  Speculators  in  the  Shipping  division  seem 
to  have  finished  with  the  heavy  priced  stuff,  for  the 
time  being  at  any  rate,  and  have  again  devoted  atten- 
tion to  the  lighter  things,  such  as  Houlder  Line  and 
Leyland  preference  shares.  Royal  Mail  and  P.  and  O. 
are  a  little  lower. 

Rubber  and  Oil. 
Prices  of  Rubber  shares  continue  to  move  against 
the  bulls.  The  fortnightly  auctions  did  not  excite  a 
great  deal  of  interest,  and  as  usually  happens  when  the 
share  market  is  not  particularly  lively,  values  did  not 
show  any  pronounced  movement.  The  public  is  doing 
very  little  and  House  professionals  seemed  inclined 
further  to  reduce  commitments,  especially  as  the  carry- 
over revealed  the  existence  of  a  bull  account  in  certain 
directions.  Oil  shares  have  been  moving  a  little,  and 
there  was  a  welcome  recovery  in  Spies  owing  to  more 
reassuring  reports  from  the  property  regarding  the 
wells,  which  have  recently  been  damaged  by  water. 
Shells  and  Lobitos  have  also  rallied,  but  dealings  in  the 
Maikop  group  became  scanty  once  more,  and  prices 
were  inclined  to  be  dull. 

Telegraphs,  Telephones,  and  Omnibus. 
No  one  seems  to  know  what  it  is  all  based  on,  but 
there  is  no  stopping  the  demand  for  Marconis.  They 
have  again  been  briskly  traded  in,  and  almost  every 
day  the  price  has  risen.  It  is  now  over  4^.  On  the 
other  hand,  the  recent  buyers  of  West  India  and 
Panama  Telegraph  ordinary  shares  at  5  and  more  are 
wondering  why  they  were  so  rash.  Selling  has  beei\. 
free,  and  the  price  is  back  to  4  or  thereabouts,  Renter's' 
Telegram  shares  had  a  smart  jump,  but  did  not  retaiaj 
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the  whole  of  it.  National  Telephone  deferred  was  a 
little  higher.  One  or  two  of  the  British  Electric  Trac- 
tion issues  have  risen,  but  the  ordinary  dropped  back. 
The  almost  trivial  business  in  I^ondon  General  Omnibus 
consisted  chiefly  of  selling,  and  the  price  has  lost  a  few 
points.  London  United  Trams  debenture  stock  was 
lower.  Mexico  Trams  lost  ground,  but  Rio  Trams 
were  better.     Sao  Paulo  declined. 

Friday  Evening. 
Markets  had  a  day  of  depression,  and  in  most  sec- 
tions prices  fell.  The  principal  exception  was  Foreign 
bonds,  which  continued  firm,  with  particular  strength 
in  Peru  preference.  Consols  declined  a  little,  and 
Home  Railways  a  good  deal.  Gloomy  views  were 
taken  of  coal  prospects,  and  there  is  no  public. 
Yankees  lost  ground  slowly  but  persistently,  and 
Mexican  Railway  issues  resumed  their  fall.  Argentine 
Railway  issues  were  fairly  good.  Rubbers  were  idle, 
and  Oils  quietly  hard.  London  General  Omnibus 
again  fell,  but  Marconis  were  maintained.  Prices  of 
Kaffirs  continued  to  fall  owing  to  pessimistic  state- 
ments about  the  East  Rand.  It  is  said  that  more 
capital  must  be  raised,  and  at  once.  Rio  Tintos  were 
better.     The  bloom  went  off  West  Africans. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  Consols  (Special  Dates)  |.  to 
78I-9J,  2j  p.c.  Ann.  4,  to  82-3,  do.  2J  p.c.  1905  and  Acct.  J,  to 
76i-7,  Irish  Ld.  2|  p.c.  Stk.  f,  to  ySJ-gJ,  do.  Acot.  ^,  to  78S-9J, 
do.  3  p.c.  Stk.  and  Acct.  J,  to  85J-6,  Canadian  Govt.  Bds.  2,  to 
102-4,  Bk.  of  Ireland  12J,  to  273-80. 

CORPORATION  AND  COUNTY  STOCKS.— Rise  :  Metro- 
politan 3  p.c.  i,  to  87J-84,  L.C.C.  3  p.c.  Acct.  J,  to  84-5,  do.  3^ 
p.c.  anc  Acct.  J,  to  ggj-iooj,  Cardiff  1925-65  i,  to  97-9,  Harrogate 
I,  to  83-5,  Hertfordshire  2j  p.c.  i,  to  75-7,  Tynemouth  i,  to  98-100, 
W.  Sussex  I,  to  S3-5.     Fall  :  L.C.C.  24  p  c.  j,  to  69^-70^. 

PUBLIC  BOARDS,  &c.— Rise  :  Port  of  Lon.  3J  p.c.  i,  to  S8|-9|. 
Port  of  Lon.  "  B  "  i,  to  99J-100J. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  Canada  1938  j,  1091-2,  do.  3J  p.c.  1914-19^,10100-1, 
N.S.W.  10  yr.  Dbs.  J,  to  102-3,  Sierra  Leone  10  yr.  J,  to  looj-ii, 
8.  Nigeria  4  yr.  J,  to  ioi-2.  Straits  5  yr.  J,  to  looj-ij,  Victoria 
1913  Red.  j,  to  ioiJ-2i.  Canada  2^  p.c.  i,  to  78J-9i,  Natal  1937  r, 
to  105-7,  Ontario  4  p.c.  i,  to  102-3,  S.  Australia  1882-7  i.  to 
101J-2J,  do.  1884  i,  to  102J-3J,  W.  Australia  4  p.c.  Ins.  J,  to 
io6|-7i.     I^all  :  Victoria  3^  p.c.  1929-49  *.  t0  96i-7J. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -Rise : 
Auckland  1872  i,  to  103-5,  do.  1879  2,  to  118-20,  Auckland  Harb. 
5  p.c.  I,  to  102-4,  do.  1936  2,  to  104-6,  Calcutta  (Port  Comm.)  1938 
j,  to  99100.  Dunedin  5  p.c.  Dbs.  i,  to  116-8,  Greymouth  Harb.  i, 
to  101-3,  Melbourne  Met.  Fire  Brig,  i,  to  102-4,  Quebec  4  p.c. 
Stlg.  and  50-yr.  Dbs.  i,  to  100-2,  Westport  Harb.  4  p.c.  i,  to 
101-3,  Winnipeg  4  p.c.  Consd.  i,  to  102-4,  do.  1940-60  J,  to 
looj-ij. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  Alexandria  J,  to 
loo-i,  Budapest  i,  to  SgJ-goJ,  Copenhagen  1887  i,  to  87-9, 
Helsingfors  1909  and  191 1  J,  to  ggj-iooj,  Nagoya  J,  to  gg-ioo, 
Tammerfors  J,  to  g8J-9j.  Port  of  Para  i,  1097-9.  Fall:  Bello 
Horizonte  1,  to  103-5. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Argentine  1886-7 
i,  to  102-3,  do.  1887  Treas.  J,  to  102-3,  do.  Stlg.  1888-9  i,  to  99- 
101,  do.  1889  Ext.  i,  to  82i-3j,  do.  all  4  p.c.'s  J,  to  874-8,  do.  Pt. 
of  B.A.  J,  to  102-3,  do.  1907  i.  to  101-2,  do.  1910  J,  to  looj-ij, 
Brazil  Lloyd  Bras.  J,  to  gi-2,  do.  1908  J,  to  101-2,  do.  1910  J,  to 
83S-4J.  do.  1911  1,  to  93H.  ^-  Aires  3  p.c.  J,  to  72J-3,  Chili  1892, 
1896,  and  1905  all  1,  to  98-100,  do.  1906  i,  to  92-4,  do.  igog  J,  to 
98-g,  do.  1910  I,  to  98-100,  do.  igii  J,  to  98-100,  do.  191 1  J.  to 
35j-i.  Chinese  Silver  3,  to  87-9,  do.  1895  Ln.  and  Bds.  1,  to  102-3, 
do.  1896  Keg.  I,  to  101-3,  do.  Imp.  Rly.  Bds.  J,  to  looj-ii,  do. 
1908  Ln.  li,  to  g8J-9i,  do.  Shanghai  Line  and  Kowloon  Line  both 
I,  to  98J-9J,  do.  Pukow  Line  and  Supplementary  ij,  to  ggj-iooj, 
do.  Ningpo  ij,  to  98J-9J,  do.  Hukuang  1911  i,  to  loo-i.  Cuba  1949 
J,  to  100-1,  Egypt  Pf.  Red.  J,  to  93-4,  Finland  J,  to  99J-100*, 
Greek  1881  1,  to  59-60,  do.  1884  J,  to  56J.74,  do.  1889 
i,  to  45-6,  do.  1890  Rly.  4,  to  56-7,  do.  1907  4,  to  90- 100,  Japan 
4  p.c.  Stlg.  J,  to  86J-I,  do.  1907  J,  to  103-J,  Nicaragua  1909  3,  to 
76-8.  Para  1907  1,  tojgg-ioi,  Persia  1911  j,  to  92-3,  Russian  II. 
1889  J,  to  94i-5i.  do.  1906  J,  to  I04i-5j,  do.  iqog  J,  to  looj-f, 
San  Luis  Potosi  i,  to  102-4,  Sao  Paulo  1904  4,  to  loo-i,  Turks  1891 
i<  to  98J-9J,  do.  1908  J,  to  7g-8o,  do.  igog  J,  to  81-2,  Uruguay 
34  PC-  i.  to  75i-6,  German  3  p.c.  Ln.  (Oct.)  i,  to  81-2.  Fall  : 
Guatemala  i,  to  46-7,  Honduras  1867-70  Cts.  of  Dep.  J,  to  10-J. 
Italian  Irrig.  4,  to  113-6,  do.  Rly.  1,  to  97-9,  Montenegro  2*.  to 
■92-5,  Venezuela  i,  to  57^-}. 

HOME  RAILWAYS.— Rise  :  Glas.  and  S.-W.  Dfd.  J,  to  44-5. 
Highland  i,  to  39-42,  N.  Cornwall  Dfd.  2,  to  31-4.  Fall:  E  Lon 
i.  to  6i.7i. 

Leased.— Rise:  N.  and  S.-W.  June,  i,  to  166-70. 

Debenture— Rise:  Gt  Centl.  2nd  i.  to  87-9.  Fall:  E.  Lon. 
3rd  Chge.  1,  to  21-3. 

Guaranteed.— Rise :  Gt.  W.  Consd.  i,  to  132-4,  District  and 
Lon.  Elec.  Klys.  I'ower  House  1,  to  100-2. 

Preference.— Rise  :  Centl.  Lon.  1,  to  log-ii,  I.  of  Wight  ist  2, 
<6  62-5,  do.  2nd  1,  to  21-4,  District   Assented   ist  1,   1076-8,   Mid- 


land },  to  65J-6I.  Fall :  Cambrian  No.  2,  i,  to  9-11,  do.  No.  3,  i, 
to  4-6,  Chatham  2nd  i,  to  70-2. 

INDIAN  RAILWAYS.— Rise :  Bengal  N.W.  Ord.  i.  to  152-3,  do. 

P£.  i,  to  87i-8i,  do.  4  p.c.  J,  to  99-100,  E.  Indian  New  Deb.  i,  to 
79-80.  Madras  "A"  J,  to  ig-i,  Rohilkund  Ord.  i,  to  133-4. 
Shahdara  Delhi  J,  to  93j-4i,  S.  Indian  J,  to  104^-54,  S.  Punjab 
Ord.  4,  to  151-2,  do.  Pf.  J.  to  98-9,  do.  Deb.  J,  to  88-9.  Fall  ; 
Nizams  Stk.  j,  to  107-8. 

COLONIAL  RAILWAYS.— Rise:  Beira  4J  p.c.  J,  to  92-4,  Cana. 
Northn.  Ontario  1938  i,  to  go-2.  Cent.  Counties  i,  to  g3-5, 
Demerara  7  p.c.  Pf.  i,  to  113-8,  do.  Deb.  i,  to  97-9,  Grand  Trunk 
ist  Pf.  J,  to  logj-ioj,  do  2nd  J,  to  984-gJ,  Mashonaland  ist  Mt.  i, 
to  1014-3*,  do.  Guar.  J,  to  103-5,  Rhodesia  ist  Mt.  4.  to  104-6, 
do.  4  p.c.  I,  to  913,  Minneapolis  ist  Mt.  i,  to  100-2.  Fall :  Beira 
6  p.c.  4,  to  102-4,  Quebec  and  Lake  St.  J.  ist  Mt.  i,  to  61-3. 

AMERICAN  RAILROADS.— Rise:  Atlantic  1st  Leased  4,  to 
i074-g4,  Erie  ist  Pfd.  1,  to  524-3J,  do.  2nd  4,  to  424  34,  G.N.R. 
2i  to  133-5,  Illinois  Leased  i,  to  934-64,  Minneapolis  Com.  i,  to 
124-6,  Southern  Pfd.  4,  to  744-54,  Wabash  Pfd.  4,  to  19-20. 
Fall :  Alabama  N.O.  "  A  "  §,  to  8{J-gi,  do.  "  B  "  ,',,  to  ^-^,  Nat. 
of  Mex.  2nd  Pf.  I,  to  334-4,  Northn.  Pac.  4,  to  119-20,  Rock  Isd. 
Com.  J,  to  24-4. 

Bonds  (Gold).— Rise  :  Atchison  Gen.  Mt.  4.  to  103-5,  do.  1917 
1.  to  110-2,  Baltimore  1990  4,  to  96^-84,  Beech  Creek  i,  to  101-4, 
Chicago  Mil.  (Chic,  and  Pac.  Bd.)  2,  to  10812,  do.  (Wisconsin)  2, 
to  108-12,  Chic.  St.  Louis  Gd.  Bds.  4,  to  1174-204,  do.  1st  Mt.  2,  to 
97-100,  Erie  Coos.  Mt.  i,  to  123-6,  Illinois  1952  4,  to  104-6,  Louis- 
ville Gen.  Mt.i,  to  118-21,  do.  1st  Mt.  4,  to  1124-54,  Manhattan 
1,  to  100-2,  Missouri  ig36  i,  to  92-4,  N.Y.  and  Putnam  1,  to  101-3, 
Norfolk  and  Westn.  1931  4,  to  1274-94,  do.  igg6  i,  to  102-4.  Pitts- 
burg ig4o  4,  to  109J-U,  S.  and  N.  Alabama  14,  to  113-6,  Nat.  of 
Mex.  ig77  i,  to  8g-gi  p.c,  St.  Louis  and  San  Fran.  4.  to  894- 
94  p.c.  Fall  :  Chesapeake  1930  4.  to  964-74,  Erie  N.Y.  Bds.  J,  to 
1204-24,  Seaboard  Air  Line  5  p.c.  i,  to  82-4. 

Bonds  (Sterling).— Rise :  Illinois  3  p.c.  i,  to  83-6,  Kentucky 
and  Ind.  J,  to  1024-34,  Pennsyli'ania  1948  J,  to  103-4.  Fall: 
Pennsylvania  1920  i,  to  115-8. 

FOREIGN  RAILWAYS.— Rise  :  Antofagasta  Pfd.  2.  to  105-7. 
Arauco  f,  to  8|  gj,  do.  Inc.  Deb.  34,  to  91-5.  Argent.  G.W.  Pfd.  i, 
to  1 14-6,  do.  ist  Deb.  i,  to  100-2,  do.  2nd  i,  to  97-9,  Argent.  N.E. 
Ord.  I,  to  544-5J.  do.  "B"  Debs.  (Brr.)  i,  to  100-2,  Arica  and  Tacna 
i4'  to  5i-S.  Armavir  Touapse  4,  to  98J-gi,  Bahia  Blancaand  N.W. 
44  p.c.  Guar.  1,  to  101-3,  do.  2nd  Deb.  4.  to  1014-2J,  Bolivar  Deb. 
1,  to  102-4,  Brazil  Com.  3J,  to  80-1,  do.  Pfd.  24,  to  1074-94,  do. 
Bds.  1,  to  88-9,  B.A.  Cent.  44  p.c.  4,  to  964-74,  B.A.G.S.  igi2  Shs. 
i,  to  11J-2J,  do.  Deb.  i,  to  101-3,  Cent.  Argent.  4  p.c.  Deb.  4.  to 
101-2,  Cent.  Uruguay  N.  Ord.  J,  to  8J-g,  Cent.  Urug.  Eastn.  J,  to 
7g-g,  Chilian  Trans.  "  B  "  and  "  C  "  Debs,  both  i,  to  g4-6.  Colom- 
bian Nat.  Customs  2,  to  73-5,  do.  1908  4.  to  71-3,  Cordoba  Cent. 
2nd  Pf.  I,  to  84-6,  do.  2nd  Deb.  4,  to  g84-g4,  Cor.  Cent.  B.A.  Ex. 
14.  to  85-6,  Costa  Rica  64,  to  43-5,  Cuba  P/d.  i,  to  g6-8,  Entre 
Rios  Ord.  1.  to  78-g,  do.  ist  Pf.  i,  to  103-5,  do.  2nd  1,  to  73-5,  do. 

5  p.c  Debs.  1,  to  104-6,  G.S.  of  Spain  Ord  7,  to  19-21,  do.  1st 
Mt.  4,  to  gg-ioi,  do.  Inc.  Deb.  13,  to  59-61,  Havana  i,to  1094-104, 
Inter,  of  Mex.  1st  Pf.  4,  to  90-1,  do.  Deb.  4,  to  954-64,  Leopoldina 
Term.  J,  to  1024-34.  Madeira  Mamore ,  14,  to  1004-24, 
Manila    "A"    J,    to    85-6,    do.    '•  B "    4,    to    754-6J,     Mexican 

6  p.c.  4.  to  140-1,  Mex.  Sthrn.  Ord.  2,  to  110-2,  Mid.  Uruguay 
Ord.  I.  to  204-14.  Mogyana  5  p.c.  4.  to  104-5,  Namur 
and  Liege  4,  to  274-9,  N.W.'of  Mex.  Ord.  1.  to  15-7,  do.  ist  Pf.  3. 
to  57-9.  do.  2nd  3,  to  24-6,  do.  Deb.  i,  to  107-9.  Ottoman  (Aidin) 
2nd  Deb.  1.  to  101-3,  Paraguay  Cent.  6  p.c.  i,  to  100-2,  Puerto 
Cabello  4,  to  24-3,  do.  ist  Ch.  2,  to  90-2.  Salvador  Ord.  i,  to  ^i-i, 
do.  Pf.  4,  to  64-j,  do.  5  p.c.  Mt.  I.  to  794-804X.  Sorocabana  *. 
to  87-8,  S.  Manchurian  5  p.c.  4.  to  1004-14.  S.  San  Paulo 
1st  Debs.  5,  to  88-go,  Taltal  Ord.  J.  to  7-J.  Troitzk  both 
issues  J.  to  99-4.  U.  of  Yucatan  4.  to  974-84,  U.  of  Havana 
Pf.  I,  to  994-1004.  do.  both  4  p.c.  Deb.  i.  to  89-91,  Uru- 
guay N.  Pfd.  4,  to  36-8.  do.  Deb.  1,  to  68-70.  Villa  Maria  Deb.  i. 
to  92-4,  W.  of  B.A.  I.  to  108-10.  Wolmar  1.  1095-7.  Fall:  Brazil 
N.E.  I.  to  g6-8.  B.A.  Westn.  1912  Shs.  J.  to  I28-|,  do.  1913  |,  to 
iij-2i,  Cartagena  (Col.)  1-32,  to  7-32 — 9-32,  Colombian  Nat.  2nd 
Mt.  2,  to  47-9,  Cordoba  Cent,  ist  Pf.  i,  to  102-4,  Cuban  Cent.  Pf. 
J,  to  gi-ioj,  Guayaquil  5  p  c.  4.  to  56-7.  Kansai  4.  to  96-8,  Mex. 
N.W.  Stk.  4.  to  40-2,  Paraguay  Cent.  5  p.c.  4.  to  49-50,  Royal 
Sardinian  Pf.  J,  to  134-44 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Anglo- Japanese 
J,  to  2i-|.  Bk.  of  Africa  4.  to  7I-83,  Bk.  of  Australasia  1,  to  115-7, 
Bk.  of  Brit.  N.  Amer.  1,  to  744-54,  Bk.  of  N.S.  Wales  1.  to  424-34. 
Bk.  of  N.Z.  I.  to  104-14.  Chartered  of  India  ij.  to  57i-8J.  Hong- 
kong and  Shanghai  34.  to  86-7,  Imp.  ot  Persia  J.  to  7-4.  Indust.  of 
Japan  J,  to8J-J,  Lon.  of  Mexico  and  S.  Amer.  J,  to  12J-3J.  Lon. 
Jt.  Stock  i.  to  25i-6i.  Nat.  of  Egypt  J.  to  igj-j.  Nat.  of  S.  Africa 
J,  to  12J-3J,  Union  of  Australia  4,  to  574-84.  Union  Discount  }.  to 
114-2,  Union  of  London  J,  to  31S-2J.  Fall :  Bk.  of  Brit.  W.  Africa 
I.  to  6jt-g.  Barclay  4,  to  18-4.  Cap.  and  Counties  J.  to  28}-9j.  Lon. 
and  Prov.  4.  to  20-1,  Lon.  and  Riv.  Plate  14.  to  52  Lon.  City-4, 
and  Midland  i.  to  45-4,  Nat.  Prov.  ;^i2  pd.  4,  to  404-14.  Parr's  i, 
to  39-40,  Stand,  of  S.  -Vfrica  4.  to  5g4-6o4. 

BREWERIES  AND  DISTILLERIES —Rise :  Brampton  Pref. 
J.  to  84-g.  Camden  ist  Deb.  6.  to  6S-73.  Cannon  Pref.  J,  to  6-4, 
do.  "  B  "  Deb.  i,  to  69-72.  City  of  Lon.  Ord.  4.  to  10-3.  do.  Pref. 
5.  to  35-8,  do.  34  pc.  Deb.  3.  to  58-62.  Colchester  Pref.  j.  to  3^|. 
Courage  Pref.  i.  to  64-9,  Daniell  ist  Deb.  i.  to  63-6,  do.  20d  Ueb. 
I,  to  53-6.  Eadie  (Jas.)  Deb.  i.  to  70-3.  Hancock  (Wm.)  Pfd.  Ord. 
J.  to  7-'8,  Hoare  4  p.c.  Deb.  3,  to  71-4,  Lloyd  and  Yorath  ist  Deb. 
I.  to  75-8,  Lovibond  Deb.  3.  to  63-6,  Marston,  Thompson  snd 
Eversbed  Pref.  J,  to  6-4,  Mitchells  and  Butlers  Prefce.  i.  to  ii-i, 
Newcastle  Pref.  J.  to  7j-f,  Noakes  Deb.  34.  to  68-72,  Salt  (Thos.) 
ist  Deb.  I,  to  49-54,  Simson  and  McPherson  Ueb.-  i.  to  43-j, 
Steward  amd  Patteson  Deb.  i,  to  83-5.  Tamplin  drd.  4,  to  64'74> 
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do.  Pref.  I,  to  8-9.  do.  "  A  "  Pref.  J,  to  ef-yj,  do.  "  A  "  Deb.  j,  to 
76-81,  do.  "  B  "  Deb.  i,  to  70-3,  Walker  aud  Homfray's  ist  Deb. 
I,  to  69-74,  Wilson's  Deb.  i,  to  58-61.  Fall:  13enskin's  Watford 
Pref.  T^,  to  i-J,  Bieckert's  Ord.  i.  to  iiS-23,  Page  and  Overton's 
Pref.  J,  to  4J-5,  Watney,  Combe  Pfd.  i,  10  15-7,  do.  ist.  Pref.  2,  to 
56-9.  Worthinston  Pref.  i,  to  oJ-J,  do.  "  B  "  Pref.  J.  to  SJ-gi. 

CANALS  AND  DOCKS.— Rise:  Birmingham    i,  to  104-6,    Suez 
Canal  4,  to  251-6. 


Higbest  and 

r.owesl 
this   year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year        p,,-o  p  .-- 


76g 

1^ 

82 

92 

83J 

798 

63I 

9ii 
85^ 
S3i 
98J 

94  J 
IC4J 
100 

9>i 
05i 
894 
8£i 
icc| 
64* 
94i 
92JI 


Eo 
20J 

e? 
56J 

J^f 

394 

>3A 
65 

SOJ 
4  9* 

119 

9> 
451 

3"S 
Oli 

7oi 

28J 
1213 
'35 

85 

50H 
131 

42i 

'064. 

'04i 

7'* 
'041 
20^ 

4'i 
304 
'391 
154* 
S7A 
10s  i 
J104 

37« 
t3 
7tl 
'09* 
27  rt 

=334^ 
23i^ 
i'ti 

1044 

121 
S6| 
'=91 
1034 

9f4 
914 


54i 

3ik 

73 
<94 

I37S 
1-3 
'3ii 

201  a 

86 

10 

407* 


774 
89J 

S4I 
831 

e\ 

93* 
79i 

64 

91 

85i 

94 
loij 

9fl 
'05 
IC04 

914 

96a 

r^ 

&7i 

101 

'i 
948 

934 

9'i 

"9 

109 
82 
2ii 
724 
62! 
'»4 

284 

4' 

281 

'31 

6t| 

924 
•54l 
"94 
594 
94 
48 
33} 
62} 
724 
t44 
3'S 

i24i 

138 
87 

554 
135 
44I 

I06i 
1041 

72i 
loot 

21 

43 

3' 
139 
'564 

271 

"3a 

111 

373 
03i 
bttt 

lC9i 
2» 

1163 

2341 
24J 

544 

ic64 

1244 
691 
'3'l 
icbj 

99S 
94l 
904 

5f4 

4 
77 
5'4 
ijtji 

93a 

'4 

214 

.soo 


Consols  (24  p.c.)  Money 

Do.    Account  {March  I) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  StcK.  red.  193Z    , 
Do.  3    p.c.  Stck.  red.  1948     , 
Do.  24  p.c.  Stck.  red.  igaC    . 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Resctssion     , 
Hrazil  4  p.c.  RIy.  Guarantees. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold         . 

Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Dnified  4  p.c. 
Hungarian  4  p.c.  1881    ., 
Japan  44  p.c.  <2nd  series)        . 

Do.  4  p.c.  1905 

Do.  4  p.c.  igio 
Mexican  s  p.c.  1899        .. 
Portuguese  3  p.c.  New  ..        . 
Russian  4  p.c.  1889   ,      .. 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      .. 

Brighton  Ordy.  (34-8)    .. 
Do.       Def   (54,  19x1).. 
Caledonian  Oiuy.  (3-3D  , 

Do.  Def.  (J-4)     .. 

Central  Loudon (3.3)      ..         . 

Do.  Def.  (2,  1911)    . 

Chatham  Ordinary 
City  aud  Soutli  London  (l5-i4) 

Furness  (i|.24) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (rJ-44)  .. 
Gl.  Northern  Pref.  Urd.(4-4)  . 

Do.  Def.    {2|,  1911) 

Great  Western  (4.74)      ., 
Hull  and  Barnsley  (2-4) 
Lane,  aud  Yorks.  (4I-5) 
Metropolitan  (2-i3) 
Metropolitan  District    .. 
Midland  Pref.  (24-24)    .. 
Do.     Def.  (24-44)       .. 
North  British  Pref.  (j-3)  , 

Do.  Def.   (4-ii) 

North-Easlern  (;4  7)  •• 
North-Western  (54-7i)  .. 
South-Eastern  Uid.  (14-64)     . 

Do.  Def.    (2,  1911). 

Soutfa-Western  Ord,  (4-8) 

Do.        Def.  (2,  1911) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St,  Paul  (j-H 
Denver  Shares     ..        .. 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7)  ..         . 

Louisville  &  Nashville  (7) 
Missouri  and  I'exas 
New  York  Central  (5)     . . 
Norfolk  and  Western  (5-6) 
Ontario  Shues  (2) 
Pennsylvania  (6)  .. 

Reading  Shares  (3) 
Southern  Pacific  (6)       .. 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (8-10)  .. 
GrandTruuk  Cons.  btk. 

Do.        3rd  Pre'.  lo/o     . 

Argentine  Gt.  West.  (5-5) 
B.  Ay.  Gt.  Southern  OiU.  (6-8) 
B.  A.  and  Pacific  Ord.  (3-4;      . 
B.  Ay.  Western  Ord.  (5-o) 
Central  Argentine  Ord.  (5-7). 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (5-54)  . . 
Cordoba  Central  Deu.H4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Db  Stk.  (41/0)    . 
Cuban  Central  (4) 

Leopoldiua  (34) 

Mexican  Ora.  Stk.  (7/6-7/6)     . 

Do.    isi.  Prel.  (8> 

Do.    2ud  Pref  (6) 
Nitrate  Ord.  (3/0-7J0)      .. 
San  Paulo  Brazilian  (12-141      . 
Uuiletl  ot  Havana  Ord.  (4, 
Coats,  j.  aud  P.  (30-30-30-50)  . 
1)1.     Pref.  (?ol  . . 


COMMERCIAL,  INDUSTRIAL,  &o.— Rise  :  Aerated  Bread  Jj, 
to  3-4,  Amer.  Smelting  Com.  2,  to  72-4,  Ames,  Holden,  McCreaay 
i.  to  99i-ioiJ,  Anchor  Cable  j,  to  97-9,  Artizans'  Labourers'  and 
Gen.  Ord.  2,  to  56-61,  Assam  Rlys.  "  B  "  Stk.  i,  to  123-5,  ^o.  New 
Pf.  A,  to  iii-2,  Assoc.  Cotton  Ginners  of  Egypt  i,  to  95-7,  Baltic 
Merc,  and  Stiipping  ist  Db.  2,  to  95-100,  Baxter's  Leather  4,  to 
i-ii,  Borax  Cons.  4J  p.c.  Db.  2,  to  107-10,  Bovril  Db.  14,  to 
.W14-3J.  Bradford  Dyers'  Ord.  1-32,  to  i--^,  do.  Pf.  1-32,  tj 
I  1-32—3-32,  Brit.  Aluminium  Dbs.  2^,  to  90-4,  Brit,  and  Bening- 


ton's  Tea  Ord.  ,!»,  to  J-g,  Brit.  Cotton  and  Wool  1-32,  to 
7-32 — 9-32,  Brit.  Westinghouse  6  p.c.  Dbs.  i,  to  102-5,  ^°-  4  P-c. 
Db.  4,  to  59-62,  Brown  (Thomas)  Pf.  J,  to  3^-4.  Bush 
(W.  J.)  Pf.  J,  to  3fi-4»,  Calico  Printers'  Db.  2,  to  93-6, 
Can.  Cement  Ord.  i,  to  29^-iiJ,  do.  Pf.  ij,  to  91-3,  do. 
Bds.  J,  to  102^-4^,  Can.  Car.  and  Foundry  Com  ij,  to  621-41, 
do.  Pi.  j,  to  105-7,  J°-  Bds.  J,  to  loSj-ioJ.  Can.  Nth.  Pac. 
Fisheries  2,  to  864-8J,  Can.  Westn.  Lumber  i,  to  879,  Central 
Prod.  Market  of  B.A.  i,  to  100-2,  Chinese  Engineering  Ord.  ft,  to 
ifi-H-  ^°-  ^^^-  '• '°  '°'-3>  City  Offices  Unsecured  Db.  3,  to  63-8. 
Cons.  Lon.  Props.  Db.  i,  to  72-6,  Eastman  Kodak  Com.  5,  to 
500-20,  Egyptn.  Market  Bearer  ^,  to  ij-g,  Eley  Bros.  /lo  pd.  i, 
to  17J-18J,  Eng.  Sewing  Cotton  Db.  i,  to  100-3,  Evans  (D.  H.) 
Ord.  tV.  to  2-^-^,  do.  Founders'  Shares  ff,  to  iJ-2,  Fairbaim 
Pastoral  of  Aus.  2.  to  93-6,  Fine  Cotton  Spinners'  Ord.  ■^,  to  i4-|. 
Foster(M.B.)istPf.  J,t0  3i-i,Goldsbrough.Mort"B  "Db.  i,  to  96-9. 
Gramophone  Ord.  1-32,  to  2^-^,  Grand  Hotel,  Eastbourne,  ;f5 
pd.  J,  to  7J-8,  Harrod'sOrd.  Vj,  to  5-I,  Holborn  and  Frascati  Ord. 
•^,  to  iJ-J,  Home  and  Colonial  Ord.  j,  to  2|-8.  do.  15  p.c.  Pf.  -^f, 
to  2j-j,  Hotchkiss  Ordnance  Ord.  1-32,  to  i-g,  do.  Pf.  f|,  to  J-|, 
Hotel  York  Pi.  1-32,  to  j-l,  Houlder  Bros.  Pf.  J,  to  4-4,  Howell 
(John)  i.  to  2-J,  Humber  Ord.  1-32.  to  J-^,  Improved  Industrial 
Dwellings  Ord.  i,  to  106-8,  Interni.  Harvester  Com.  i,  to  108-10, 
Johnson  Matthey  Db.  3,  to  93-5,  Kelly's  Directories  Pf.  J,  to  lo-J, 
Lake  Copais  "  A  "  Db.  i,  to  38-40.  do.  "B"  i,  to  19-21,  Lake 
Sup.  Paper  },  to  93-4,  Lister  and  Co.  Ord.  ^,  to  ll-i^,  Lyons 
(J.)  Ord.  J,  to  6ii-i,  Metrop.  Amal.  Rly.  Carriage  i.  to  3ii-», 
Milner's  Safe  J,  to  ij  |.  Morrison  and  P"leet's  Dairies  •^,  to  i^. 
New  Explosives  -fe.  to  +J-i-fe,  Niger  £1  pd.  ^,  to  3&-».  Palace 
Hotel  J,  to  24-3J,  Palace  Theatre  1-32,  to  j-i,  Paquin  Pf.  i,  to 
4j-5g,  Price's  Candle  i,  to  354-74,  Priv.  to  Protect  Currants  J,  to 
90J-1J,  Redfern  |,  to  8|-|,  Ridgways  •}/;,  to  4*-},  Rotherham 
(Jeremiah)  Ord.  iV,  to  i^-^,"Rowton  House*  Ord  4.1054-64, 
do.  Pf.  J,  to  7-8,  Sansinena  Frozen  Meat  Ord.  i,  to  159-64, 
Schweppes  Pf.  ^,  to  i-J,  do.  4  p.c.  Db.  i,  to  88-92,  Selfridge  2,  to 
*o  75-9i  Spanish  River  Pulp  ij,  to  94^-6^,  Spencer,  Turner 
Ord.  i,  to  5i-g,  Strand  Hotel  Ord.  A.  'o  'il-ii.  Tate 
(Henry)  J,  to  12-I,  United  Fruit  },  to  97J-9J,  Westn. 
Mansions  i,  to  2-i  Williamsons  (H.)  Db.  9,  to  93-7, 
Fall :  Assam  Rlys.  and  Tradg.  "  B  "  i,  to  128-30,  Assocd.  Cement 
Ord.  i,  to  6J-7,  Boroid  ^V.  'o  fil,  Brunner  Mond  Pf.  J,  to  16J-J, 
Canadian  Car  Pf.  },  to  105-7,  Dick  Kerr  Pf.  1-32,  to  31-32—1  3-32, 
Doulton  and  Co.  Irred.  2,  to  73-8,  Eastmans  Pf.  1-32,  to  ift-jr> 
Gilbey  (W,  and  A  )  i,  to  82-4,  Illinois  Car  Bds.  2,  to  90-5,  Kynoch. 
Pi.  j,  to  6-7,  New  Transvaal  Chemical  ■^,  to  zft-^g,  Nob«l- 
Dynamite  Pi.  i,  to  iii-J,  Pacific  Phoipb.  Ord  i,  to  54-6,  Pawsons 
and  Leafs  £5  Sbs.  j,  to  2-J,  Quaker  Oats  Com.  5,  to  220-30,  Rio 
de  Jan.  £1  Shs.  jf,  to  2J-3,  S.  Staffs.  J,  to  4i-5j,  Spiers  and  Pond 
Pf.  1-32,  to  9-32—13-32,  "rravers  (Jos.)  Dbs.  2,  to  85-8,  Under- 
ground Rlys.  Shs.  J,  to  2j-S,  do.  Inc.  Bds.  2,  to  75-7,  U.  Tobacco 
1^,  to  lA-J.  Waring  and  Gillow  Mt.  2,  to  30-5,  Whiteley  (Wra.) 
Ord.  J,  10  f,  I. 

ELECTRIC  LIGHTING  AND  POiVEE.-Bise  :  Charing  Cross 
44  p.c.  Db.  *,  to  100-2,  Chelsea  Ord.  4,  104^-},  City  of  London  Ord. 
J,  to  134-4,  Cordoba  Db.  i,  to  95-8,  County  of  London  Ord  J,  to 
9j-|,  do.  Pf.  J,  to  iij-l,  Elec.  of  Ontario  i,  to  94>-6i,  Kaminis- 
tiquia  Cap.  4,  to  108-10,  do.  Gld.  Bds.  i,  to  103-5,  London  Elec. 
Ord.  J,  to  14-2.  Mississippi  4^,  to  904-14,  Newcastle  and  Dis.  2, 
to  87-90,  River  Plate  Pf.  24,  to  no  5,  South  Metrop.  Db.  t,  to 
97-100,  Urban  Pf.  J,  to  25-34,  West  Kootenay  4,  to  107-109.  Fall : 
Calgary  4,  to  92J-44,  Cons.  Gas  Pfd.  i,  to  113-6,  Mex.  Elec,  i,  to 
85-7,  Mex.  L.  and  P.  Com.  i,  to  85-7,  do.  Gld.  Bds.  4,  to  94i-6i, 
Shawinigan  Cap.  4,  to  127-9. 

FINANCIAL,  LAND  AND  INVESTMENT. -RUe  :  Argent.  Ld. 
Ord.  -if,  to  i^-TO.  <^°-  Pf-  8  '°  °i-7-  'io-  1°<^-  ^'l*-  2,  to  95-7,  Aus. 
Merc.  4  p.c.  Db.  i,  to  gg-ioi,  Brit,  and  Austrn.  Db.  i«,  to  97-9, 
B.S.A.  Bearer  1-32,  to  i  13-32 — 15-32.  do.  5  p.c.  Dbs.  i,  to 
io34-5i.  Can.  Wneat  A,  to  ^-i^.  Egypin.  Delta  A.  to  i|-^. 
Intern).  Financial  Db.  i,  to  101-3,  Invst.  ol  Canada  Ord-  2,  to 
100-3,  La"'  Reversionary  6,  to  107-12,  Natal  Lind  Ord.  J.  to  5-4, 
Pckin  Shansi  ■^,  to  i^-^j,  Peruvian  Ord.  J,  to  iiJ-4,  do.  Pf.  J,  to 
46J-7,  do.  Dbs.  4,  io  107-5,  Santa  Fe  £1  pd  1-32,  to  21^-4, 
S.  Amer.  Cattle  1,  to  106-8.  Fall  :  Anglo-French  Ex.  Ord.  1-32, 
to  |-^,  Forestal  Ld.  Pf.  •^,  to  i  29-32 — 31-32,  Hudson's  Bay  4.  to 
110-2,  Scott.  Aus.  Ord.  3,  to  73-7,  Warner  ^,  to  Si-g^,  Westn. 
Canada  £1  pd.  1-32,  to  i^-J. 

FINANCIAL  TRUSTS.  -Rise:  African  City  Props.  Ord.  1-32, 
to  ^-j,  Alliance  Dfd.  1,  to  97-9,  Amer.  Did.  3,  to  133-5,  Anglo- 
Amer.  Ord.  1,  to  125-7,  Bankers'  Did.  14,  to  984-iooj,  Brit.  Steam- 
ship Db.  i,  to  102-4,  Cold  Storage  Pf.  1-32,  to  ^-ij^.  Colonial 
Sees.  Pfd.  2,  to  94-6,  do.  Did.  2,  to  110-2,  Globe  Tele.  Ord.  J,  to 
11-4,  do.  Pf .  4,  to  I3i-|,  Guardian  Pfd.  i,  to  97-9,  do.  Dfd.  2.  to 
94-6,  Indian  and  Genl.  Pfd.  1,  to  95-7,  do.  Db.  2,  to  99-101,  Indus- 
trial and  Genl.  Ord.  i,  to  166  9,  Invst.  Dfd.  5,  to  231-4,  Lon.  and 
N.Y.  1st  Pf.  I,  to  99-101,  Lon.  Scott.  Amer.  Dfd.  2,  to  135-7, 
London  Dfd.  3,  to  97-9,  Mackay  Com.  34,  to  81-3,  Merc.  Inv.  and 
Genl.  Dfd.  2,  to  118-20,  Merchants' Ord.  i,  10133-5,  Municipal 
Pfd.  4,  to  94-6,  Rly.  Db.  and  Genl.  Pf.  4,  to  904-ii4,  Rhodesia 
Rlys.  ^,  to  i^-^.  River  Plate  and  Gen.  Db.  i,  to  97-9,  Sec. 
Scott.  Dfd.  8,  to  126  9,  S.  African  and  Genl.  ^,  to  i^-fe'  S.A.G. 
Tst.  Ord.  ^,  to  2^-;^,  Stk.  Cons.  L.  and  N.-W.  la  Pfd.  1,  to 
81-3,  U.S.  and  S.  Amer.  Dfd.  i,  to  94-6.  Fall:  Amer.  Pfd.  2,  to 
loS-io,  Cons.  Tst.  ist  Pfd.  1,  to  854  74,  For.  and  Colonial  Did.  2, 
to  137-9,  Genl.  Investors  and  Trustees  Db.  4.  to  92-4,  Govmts. 
Stk.  and  other  Sees.  2nd  Db.  4,  to  1014-34,  Investment  Pfd.  4,  to 
924-44,  Rly.    Invst.    Dfd.  4,   to   155-64,  Scott.  Tea.  and  Rub.  ^, 

to    lj-2. 

GAS.— Rise:  Ottoman  J,  to  7-4,  Wandsworth  "  B  "  i,  to  144-7. 

INSURANCE.— Rise:  Alliance  New  i,  to  133-4J,  Law  Union 
and  Rock  12s.  pd.  i,  to  54-6,  Legal  and  Genl.  J,  to  17-4,  Lon.  and 
L«ncs.  Fire  4,  to  29-30,  Yoricsbire  £1  pd.  j,   to   11-4.     Fall :  Com. 
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Union  £i  pd.  J,  lo  ig^-zoi.  Employers'  Liability  ^,  to  14^-5^, 
Lesal  ^,  to  lij,  Lon  and  Lanes  Life  ^,  to  22-3,  Merchants'  J, 
to  3f  i.  Prov.  Clerks'  i.  to  15-7,  Scott.  Union  4,  to  3j-g. 

IRON,  COAL,  AND  STEEL— Rise:  Armstrong,  Whit.  Pf.  4, 
to|4i-J.  Babcock  and  Wilcox  Ord.  g,  to  6g-J,  Beardmore  i,  to 
93-6,  Bengal  Pf.  J,  to  SJ-j,  Can.  Steel  *,  to  105-7.  Cory  (Wra.) 
Ord.  J,  to  6j-i,  do.  Pf.  J,  to  4^-58,  do.  ist  Dbs.  i,  to  93-6, 
Dominion  J,  to  gOA-yJ,  Dorman,  Long  2nd  Db.  i,  to  102-6,  Had- 
field's  Ord.  .^,f,  to  sJ-J,  Nova  Scotia  i,  to  944-64,  Rickett. 
Cockerell  J,  to  34-|,  Steel  of  Canada  4.  to  100-2,  Thornycroft  ist 
Dbs.  I,  to  90-4,  Vickers  ist  Db.  i,  to  101-3,  Willans  and  Robinson 
Db.  5,  to  59-62.  Fall:  Cammell,  Laird  Ord.  J,  to  5 J -4,  Cargo 
Fleet  /i  pd.  ^,  to  i  •^,  Dunderland  Bds.  3,  to  82-7,  Lake  Sup. 
Corp.  j,  to  28J-9J,  Thames  Iron  Dbs.  6i.  to  71-6.  U.S.  Steel  Com. 
ij,  to  f>i\-'i.  Willans  and  Robinson  Pf.  4.  to  i-\. 

NITRATE.— Rise :  Ang  -Chil.  Ord.  (all  pd.)  i,  to  14J-5}.  do.  Pf. 
\,  to  15-4,  Colorado  4,  to  4ji-5j,  New  Paccha  \,  to  44-j.  Pampa 
Alta  2,  to  98-100,  Rosario  J,  to  OJ-4,  Salar  del  Carmen  4.  to  2I-34, 
San  Jorge  -'j^,  to  4-i-  Fall :  Liverpool  i,  to  22-4,  London  ^.  to 
3J|-J,  Tarapaca  1-32,  to  i  9-32 — ir  32. 

OIL.— -Rise  :  Bibi-Eybat  Shrs.  1-32,  to  1-32 — 3-32,  Brit.  Burmah 
3,  to  74-9,  Lobitos  ^,  to  31-32 — i  1-32,  "  Shell  "  Ord.^^,  to  4^-1^. 
do.  Pf.  ■^,  to  lofj-ii^,  Spies 3-32,  to  i  3-32— i.  Fall  :  California 
Shrs.  ^,  to  4  ?i-}g,  Santa  Maria  ^g,  to  \%-^- 

SHIPPING.— Rise :  Anchor  Pf  J,  to  10-4,  Arg.  Nav.  i,  to  101-3, 
Elder,  Dempster  5  p.c.  Db.  A.  'o  1004-24,  Houlder  Pf.  I'j,  (o 
3yJ-4-^,  Moor  Line  Ord.  J,  to  84-94,  N.  Zealand  4  p.c.  Db.  i,  to 
gi-3,  Richelieu  i,  to  98-100,  R.M.S.P.  ist  Db.  4,  to  1014-34.  do. 
5  p.c.  Db.  I,  lo  100-2,  W.  Hartlepool  Pf.  4,  to  ij-f.  Fall:  Furness, 
Withy  Ord.  ^,  to  i^-^,  P.  and  O.  Dfd.  i,  to  249-54,  R.M.S.P. 
Ord.  I,  to  103-5. 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Associated  Pf.  J,  to 
iiJ-24,  Ceylon  Ord.  J,  to  ^\■^,  Cons.  T.  and  L.  ist  Mt.  i,  to 
101-3,  Dimbula  Ord,  J,  to  2|  3,  Dumont  Ord.  J,  to  12J-J,  do.  Pf. 
J,  to  io|-ii,  Emp,  of  Ind.  Ord.  i'^.  to  2-J,  Lungla  Ord.  J,  to  ig-20, 
Makum  fj,  to  w-i^,  Malacca  Ord.  4,  to  12J-3,  do.  Pf.  J,  to  12-i, 
do.  1st  Mt.  54,  to  123-8.  Singlo  Pf.  4,  to  9j-iog.  Fall  :  Amalga- 
mated Ord.  j"  to  8i-j,  Assam  i,  to  46-7,  Cachar  and  D.  I'f.  J,  to 
loj-i.  Cons.  T.  and  L.  2nd  Pf.  J,  to  114-S.  Darjeeiing  Ord.  \,  10 
3i-4i,  Lebong  J,  to  io|-ij,  Perak  1-32,  to  ^-g,  Singlo  Ord.  i  to 
ii}-2i. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  American  Cap.  4, 
to  1424-4,  do.  Collat.  Bds.  4,  to  93^-54,  •'^"S-  '^"i-  Oi'd-  4,  to  66-8, 
Ang.  Portuguese  4,  to  102-4,  1^^"  4-  '°  108-10,  Cuban  4,  to  92-4, 
Direct  Spanish  DIis.  4,  to  99-101,  Direct  U.S.  4,  to  74-8,  E.  Exten. 
•Shs.  i,  to  13!- J.  Marconi's  Ord.  ^,  to  44-g,  do.  Pf.  4,  to  4^-i'«, 
Montevideo  Ord.  ,'5,101-4,  National  Tel.  Dfd.  4,  to  1224-4J,  N. 
York  4,  to  103-4,  Oriental  Ord.  3-32,  to  ij- 3-32,  Renter's  2,  to 
105-14,  Telephone  of  Egypt  4,  to  gq-ioi.  Pall :  W.  Coast  of  Am. 
Dbs.  4,  to  gS-ioo,  West.  Ind.  and  Pan,  Ord.  t\,  to  4ig-^. 

TRAMWAYS  AND  OMNIBUS.-Rise:  Brisbane  Ord.  l,t^&^, 
Brit.  Col.  Pf.   I,  to  1084-iii,  do.  4J  p.c.  Db.  i,  to  102-4,  B.E.T. 
Dfd.  14,  to  S-io,  do.  6  p.c.   Pf.    24,  to  91-3,  B.A.  Port   2,  to  92  6, 
City  of  B.A.  Db.  2,  to  97-100,  Lancashire  i,  to  81-3,  Manaos  i,  to 
92-5,  Manila  2,  to  107-9,  Rio  de  Jan.  Shrs.   li,  to  116J-7J,  do.  ist 
Mt.  J,  to   ioii-24  p.c,  do.  5  p.c    Mt.  },  to  984-9.1,  Sth.  Met.  2,  to 
72-7.     Pall:  Ang.-.Vrg.   ist  Pf.  Jr,  to  5;;^-^^,  Brif.  Col.  Ord.  i.  to 
117-21.  B.E.T.  Pfd.  I,  to  14-6,   Cape  1-32,  to  J-j,  La  Plata   Ord. 
1-32.  to  21-32—25-32,  L.G.O.C.  Ord.  3.  to  224-9,  do. 4  p.c.  Dbs.  i, 
93-8,  Lon.   Unt.   ist  Mt.   i,  to  758,  Mexico  Com.   i,  to  120-2,  do. 
5  p.c.  GId,  Bds.  4,  to  iooi-24  p.c  ,  Michigan  i,  to  95-7,  Para  Ord. 
T^.  to  7's-i'5.  Sao  Paulo  Shrs.  2.  to  195-7. 

WATERWORKS. -Rise:  Kimberley  4,  to  5i-i. 


LONDON    PRODUCE  MARKETS. 

Sugar. — In  spite  of  the  Brussels  Convention  and  its  long- 
delayed  arrival  at  a  decision  as  to  increased  exports  to  be  allowed 
Russia,  the  market  exhibited  a  fair  amount  of  animation  this  week, 
and  prices  responded  all  along  the  line.  Buying  was  very  general, 
both  on  consumptive  and  speculative  account,  while  doubtless 
assisted  by  the  backward  state  of  the  all-important  Cuban  crop. 
Receipts  last  week  came  to  75,000  tons,  against  100,000  last  year 
for  the  whole  island.  Tate's  No.  i  cubes  sold  24s.  6d. ;  No.  2, 
24s.;  6ne  granulated,  23s.  ijd.  Lyie's  granulated,  21s.  gd.  to 
22s.  3d.  :  and  yellow  crystals,  20s.  ijd.  Cane  sorts  6rm,  and 
crystallised  Demerara  sold  20s.  gd.  to  21s.  gd.  German  granulated 
in  limited  supply,  and  February  firsts  sold  iSs.  6Jd.,  f.o.b.,  Ham- 
burg. Russian  crystals,  readv,  done  i6s,  iijtl.  to  17s.  4jd.,  f.o.b., 
Danzig,  and  iSs  ,  f.o.b.,  Hamburg.  March  beet  sold  15s.  yjd.  to 
16s.,  15s,  94d.,  and  15s.  iij.  ;  May,  15s.  lojd.  to  i6s.  3d.,  155.  iijd., 
and  i6s.24d.  ;  .\ugust,  15s.  lojd  toi6s.2Sdr,  15s.  iid.,  andi6s.2jd. ; 
•October-December,  iis.  7d.  to  iis.  8d.and  iis.  74d., f.o.b. .Hamburg. 
Consumption  in  France  during  last  month  is  returned  as  45.980 
tons,  against  54,900  same  time  last  year ;  exports,  g.ooo,  against 
14.900;  stocks,  322,800  tons,  against  510,900;  and  production  to 
date,  460,300  tons,  against  645,600.  German  statistics  for  January  : 
— Production,  28,600  tons,  against  84,600  last  year;  exports. 
14,900,  againt  108,060 ;  consumption,  79,400,  against  87.700;  and 
stocks,  984.600  tons,  against  1,611, coo  in  igii.  Production  to 
date,  1,425,100  tons,  against  2,486,000  last  season.  Mr.  F.  O. 
Licht  has  increased  previous  estimate  for  Germany  by  20,000  tons, 

to  1 ,500.000.    Production  in  Austria-Hungary  during  last  month  : 

75.100  tons,  against  87,600  List  year;  exports,  36,700,  against 
67.500  ;  consumption,  40,100,  against  51,400;  and  stocks,  700,400, 
against  827,400  in  igii. 

Coffee. — In  auctitm  fair  supplies  met  with  good  competition  at 
firm  to  slightly  dearer  rates.  East  India  Coorg,  bold,  85s.  6d.  to 
86s.  6d.  ;  peas,  88s.  6d.  Travancore,  extra  bold,  85s.  6d.;  peas, 
■85s.     Costa  Rica,  very  6ne  bold  smooth  greenish,  lois.  6d. ;  peas. 


78s.  to  105s.  6d.  Guatemala  Maragogipe,'  91s.  to  91s.  6d.  Un- 
washed Dumont  Marogogipe,  extra  bold,  85s.  6d.  to  86s  6d. 
Futures  in  fair  demand,  and  prices  moved  in  holders'  favour. 
Santos,  March  delivery,  sold,  58s.  to  59s.  and  58s.  gd  ;  May, 
57s.  gd.,  57s.  74d.,  and  583.  3d. ;  July,  58s.,  573.  gd.,  and  58s.  6d.  ; 
September,  58s.  3d.,  58s.,  and  58s.  6d. ;  December,  58s.  to  583.  3d. 
per  cwt. 

Cocoa. — No  auctions  held.  Privately  the  market  ruled  steady. 
Trinidad  sold.  62s. ;  Grenada,  54s.  6d. ;  and  West  Coast  African, 
48s.  to  4gs.  per  cwt. 

Tea. — Indian  sales  this  week  experienced  a  good  general 
demand,  though  prices  were  somewhat  irregular.  Common  kinds, 
with  black  leaf,  ruled  firm  to  rather  dearer,  but  red  and  stalky 
descriptions  passed  off  slowly.  Ceylon  auctions  attracted  good 
attention  for  all  grades  from  8d.  per  lb.,  which  realised  full  prices, 
but  the  lower  grades  were  in  less  request.  Java  sales  ruled  steady, 
and  a  fair  demand  prevailed. 

Spice. — Pepper  met  with  quiet  support,  but  no  material  change 
occurred  in  values.  Black  Singapore,  February- April,  and  March- 
May  shipment,  quoted  54d.  Lampong,  April-June,  sold  s^d; 
July- September,  54d.,  c.i.  and  i.  White  Singapore,  February- 
March,  done  7jd.  Penang,  March-May,  quoted  74d.,  c.f.  and  i. 
Terminal  market  steady,  but  slow.  White,  March  delivery,  sold 
7|jd. ;  black,  September,  5gd.  Cloves  in  quiet  request,  and  prices 
tended  in  favour  of  buyers.  Zanzibar,  March-May  shipment, 
sold  4  25-32d  to  4jd. ;  April-June,  at  4jd.,  c.f.  and  i.  At 
public  sale  small  supplies  were  offered,  and  passed  off  slowly. 

Vantlloes. — At  public  sale  a  moderate  supply  was  offered. 
Good  quality  beans  sold  6d.  to  is.  decline,  but  common  sorts  ruled 
6d.  to  IS.  firmer.  Seychelles,  74  to  84  inches,  sold  173.  to 
17s.  6d. ;  64  to  74  inches,  15s.  to  i6s. ;  54  to  64  inches,  13s.  6d,  to 
14s.  6d.  I  44  to  54  inches,  13s.  6d.  to  14s.  6d.  ;  splits,  12s.  to  13s.  6d. 
Madagascar :  74  to  SJ  inches,  16s.  to  17s.  ;  64  to  74  inches,  14s.  6d. 
to  i6s.  6d  ;  44  to  54  inches,  12s.  6d.  to  13s. ;  splits,  12s.  to  13s. 
Mauritius  :  yj  to  84  inches,  17s. ;  54  to  64  inches,  15s.  to  15s.  6d.  ; 
44  to  54  inches,  14s.  6d.  Bourbon  ;  54  to  74  inches,  15s.  to  i6s. ; 
44  to  54  inches,  14s.  6d.  per  lb. 

Rice  held  for  full  prices,  and  business  checked.  500  tons  S.A., 
afioat,  Liverpool,  sold  iis.  6d.,  ex  quay  terms  ;  and  500  tons  No.  2 
broken,  February-April,  gs.  74d.,  c  f.  and  i.,  Bremen. 

Jute  in  fair  request,  and  rates  tended  in  favour  of  holders. 
Native  first  marks  arrived  Hamburg,  sold  £22  to  £22  2s.  6d.  : 
ditto,  January-February,  at  ^'22 ;  February-March,  /21  15s.  to 
/22  5s. ;  tops  of  ditto,  January-February  and  February- March, 
£22  I2S.  6d.  ;  Daisee  No.  2,  spot,  Dundee.  ^^20  los.  ;  ditto, 
February-March,  Hamburg,  ;^2o ;  red  R.H.  in  double  triangle, 
dock  Hamburg,  £22,  c.f.  and  i. 

Hemp. — Manila  experienced  very  quiet  support,  but  holders 
were  in  no  way  pressing,  and  values  showed  no  material  change. 
F.C.,  March-May,  sold  /21  los. ;  ditto,  G.S.,  sellers,  £ic)  los.  ; 
S.S.,  June-August,  done  ^^19  15s.,  c.f.  and  i.  New  Zealand  inac- 
tive, at  about  late  rates  ;  25  tons  high  point  fair  arrived,  sold 
;f2o  los..  c.f.  and  i. 

Shellac. — In  auction  383  cases  orange  offered  and  sold  without 
reserve.  Fine  flat,  free  and  colory,  slightly  matted,  75s.  ;  good 
free  seconds  to  fine  fiakey,  64s.  to  72s.  108  cases  garnet  .\.C., 
sold  60s.;  G.A  L.,  cakey,  53s.  18  cases  mixed  button,  at  57s. 
Spot  parcels  steady,  but  slow.  Futures  weaker.  March  delivery 
sold  61S.  6d.  to  60s.  6d.  ;  May,  63s.  to  6is.  6d. ;  August,  64s.  6J.  to 
63s.  6d. 

Gambier  upheld.  March-May  shipment  done  at  24s.  gd.,  c.f. 
and  i.,  open  ports. 

India-rubber. — At  public  sale  about  500  tons  plantation  were 
brought  forward,  and  met  a  fairly  good  demand.  Prices  eased 
slightly  at  opening,  but  soon  improved.  Straits,  smoked  sheet, 
sold,  4s.  iijd.  to  5s.  4jd. ;  unsmoked  ditto,  55.  o^d.  to  5s.  2jd.  ; 
fair  to  fine  pale  crepe,  5s.  2jd.  to  5s.  44d. ;  dark  to  light  brown, 
4s.  io|d.  to  5s.  2jd. ;  barky,  4s.  yd.  to  4s.  94d. ;  smoked,  5s.  to 
5s.  3d.  Ceylon,  unsmoked  sheet,  5s.  ijd.  to  5s.  3jd.  ;  crepe,  fair 
to  fine  pale,  5s.  3d.  to  5s.  4jd. ;  dark  to  light  brown,  5s.  to  5s.  2)(d. ; 
pressed,  4s.  8id. ;  biscuits,  5s.  id.  to  53.  2d.  Private  market 
steady,  but  trade  quiet  Fine  hard  Para,  spot  and  near,  4s.  6id. ; 
March-April,  4s.  6jd. ;  ball,  spot,  3s.  ii4d. 

Copra  quiet.  Ceylon  to  Northern  ports,  February-April, 
/26  I2S.  6d.;  Malabar  ditto.  ^26  jys.  6d.  ;  F.M.S..  Straits, 
/25  2S.  6d.  To  Marseilles  :  F.M.,  Straits,  February-April, 
;^24  15s.;  Manila.  ;^24  ;  Cebu,  £2^  los. ;  Java,  £2^  17s.  6d.,  nett. 
South  Sea  Islands  to  London,  ^24  2s.  6d.  ;  and  to  Continent, 
£2^  23.  6d.,  c.f.  and  i. 

Gums. — ^At  public  sale  animi  ruled  rather  easier.  Zanzibar  weak. 
Glassy  sorts,  £6  to  £y  12s.  6d.  ;  Madagascar  ditto,  £y  5s.  ; 
Demerara,  small  to  bold,  £^  2s.  6d.  to  £i  5s.  Copal  generally 
steady,  but  quiet.  Sumulata,  apple  pinky,  scrapsd,  80s.  Manila 
and  Macassar,  small  to  medium,  yellow  and  amber,  37s.  Damar 
steady.  Penang,  ordinary  grey  sorts,  37s.  Kauri  quiet.  Bash, 
white  scraped,  /g. 

Oils.  — Linseed :  spot,  pipes,  ;f  37 ;  barrels,  ^37  5s.  Holl, 
naked,  spot,  ^36.  Ordinttry  brown  rape,  naked,  spot,  /30. 
English  refined,  ;f33.  Crude  cotton,  spot,  £21  7s.  6d.  ; 
refined,  spot,  sweet,  ^26  los.  ;  ordinary  pale,  ;^23  15s.  Cocoanut ; 
Ceylon,  spot,  ^'43  ;  Cochin,  pipes,  ^48  los.  Palm  :  Laf^os  spot, 
/33.  Soya,  £2j  los.  Petroleum :  .\merican,  yid.  to  74d. ; 
water  white,  8|d.  to84d.  Russian,  yd.  to  y}d.  American  spirits  of 
turpentine,  on  spot,  34s.  3d.     Rosin  :  common,  on  spot,  16s.  gd. 

Linseed  market  quiet,  and  prices  moved  favourably  lo 
buyers.  London  :  Calcutta,  afloat,  71s.  ;  February,  67s.  6d. ; 
March,  63!  ;  .\priljune,  60s.  ;  La  Plata,  Jannary-Febmary, 
60s.  gd. 

Rapbsked  firmer.  Ferozepore,  March-April,  45s.  ;  brown 
Cawnpore,  March-May,  44s.  6d.  ;  yellow  Guzerat  nominal ( 
yellow  Cawnpore  nominal. 
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Cottonseed  quiet.  London  :  Egyptian,  spot,  £i  ;  February, 
;f8  ;  March,  {i  is.  3cl.  per  ton. 

Tallow. — Market  quiet  and  prices  easier.  Near  parcels  afloat 
declined  3d.,  and  shipment  ruled  rather  lower.  At  public  sale, 
1,237  casks  were  offered  and  821  sold.  Inferior  qualities  advanced 
6d.,  but  good  sorts  sold  at  3d.  decline.  Mutton  :  fine,  36s.  ;  fair 
to  good,  33s.  6d.  to  34s.  6d.  ;  dark  to  dull,  3CS.  6d.  to  32s.  6d. ; 
hard,  35s.  Beef:  fine,  34s.  6d.  ;  fair  to  good,  32s.  to  33s.;  dark 
to  dull,  30s.  6d.  to  31S.  gd. ;  sweet,  35s.  Market  lettered,  lower 
for  stuff.  Town  tallow,  33s.  6d.  ;  melted  stuff,  233.  per  cwt. 
Rough  fat,  8Jd.  per  8  lbs. 

Metals  —Copper:  Bi-monthly  statistics  were  issued  last  Thurs- 
day afternoon  showing  a  decrease  of  982  tons  and  2,432  tons  in 
stocks  and  total  visible  "supplies  respectively.  The  standard 
market,  though  declining  at  times  on  realisations  and  forward 
sales,  has  moved  in  an  upward  direction  as  a  rule,  while  supplied 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING    FEBRUARY  l6,  191a. 


Last 

This 

Week. 

Week 

£    8.  d. 

£    s,    d. 

Sugar— per  cwt.. 

duty   j/io,  98% 

polarisation 

Tate's  Cubes,  No. 

I 

I    4    6 

I    4    9 

Ditto,  No.  2..     .. 

I    4    0 

I     4    3 

Fine  granulated.. 

130 

I     3    3 

Lyle's  granulated 

2iMi- 

21(9-22/3 

German       granu- 

zilio\ 

lated,  lirst  marks 

f.o.b.,  ready    .. 

nom. 

Dom. 

GermanCubet.o.b. 

I    0  loj 

I     0     2j 

French  Cube 

I    a    3 

1    a    3 

Crystallised,  West 
India 

201-231 

2o/-a3/ 
i6/.f 

Beet,  88%  f.o.b... 

0  13    65 

Tea- per  lb.,  duty 
5d.  lb. 

s.d.  s.  d. 

«.d.«.a. 

Indian  Pekoe      .. 

0  7  -  iif 

0  7j->  « 
0  7i-i  4 

Broken    , , 

Orange    ,, 

08-10 

Broken    ,, 

0  8  -I  3i 

08-12 

Pekoe    Souchong 

07-09 

0  71-095 
0  74-0  9 

Ceylon  Pekoe     . . 

0  7  -  10 

Broken    ,, 

0  7  -  10 
0  8  -I  ij 

0  7J-0  10 

Orange    ,, 

08-19; 

Broken    ,, 

08-10 

08-11 

Pekoe  Souchong 

0  7i-o  81 

07I-08 

Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 

s.      s. 

s.     s. 

58  0-59  0 

60  0-C9  0 

Grenada       . .     . . 

51  0-56  0 

51  0-56  0 

West  Africa..     .. 

47  6  32  6 

49  0-52  6 

Ceylon  Plantation 

59  0-82  0 

59  0-82  0 

Guayaquil  Ariba.. 

60  0-66  0 

57  0-66  0 

Coffee— per    cwt. 

duty  lid.  per  lb. 
East  India    ..     .. 

77  0-106  0 

77  0-106  0 

Jamaica 

70  0-124  0 

70  0-124  0 

Costa  Rica  . .    . . 

72  0-  gi  0 

7a  0-  91  0 

ProTlsloni— 

Butter,  per  cwt. 

Australian  tinest 

128/-130/ 

128/-130/ 

Irish  Creameries 

nom. 

nom. 

Dutch  ditio..     ,. 

134M58/ 

136/-138; 

Russian  tinest     .. 

128/-130/ 

130/-132/ 

Normandybaskets 

136;- 1 50/ 

Js6/-i5o; 

Danish  tinest 

134/-136/ 

l35'-'36/ 

Brittany     rolls  — 

doz.lb 

14  0-17  0 

14  0-17  0 

Bacon— per  cwt. 

Irish      

56  0-58  0 

58  0-68  0 

Continental . .     . . 

51  0-60  0 

56  0-64  0 

Canadian     . .     . . 

51  0-56  0 

56  0-59  0 

American     . .    . . 

45  0-49  0 

38  0-56  0 

Hams— pet  cwt. 

Irish       

82;-98/ 

84/-98/ 

Canadian      ..     ., 

56  0-67  0 

56  0-66  0 

American     , .    . . 

38  0-59  0 

38  0-56  0 

Oheeae- per  cwt. 

Edam     

52  0-70  0 

52  0-70  0 

Canadian     ,.     ,. 

73  0-76  0 

73  0-76  0 

Gouda    

52  0-86  0 

52  0-B6  0 

English  Cheddars 
WiUsloaf    ..     .. 

84  0-92  0 

84  0-92  0 

nom. 

nom. 

New  Zealand 

71  0-72  0 

71  0-72  0 

Bloe—  Rangoon- 

op  en    charier, 

new    crop,   per 

s.  d.   s.d. 

s.  n.  s.  d. 

cwt. 

96-99 

9  7ir3  loi 

Moulmein    . ,    , . 

9  6—9  9 

9  7i-9  10* 

Bassein 

96-99 

9  7i-9  loj 

Saigon  0.  f.  and  1. 

89-99 

9  0  -10  0 

Last 
Week. 


This 

Week. 


Bg^s— per  130, 

French  

Italian    ..     ..     ., 

Danish 

Wool— per  lb. 
A  n  s  traliaii 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zeal  an  d 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe 
Indlarubberp.lb 
Para,  Sne  hard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash .. 
Coal— per  ion. 
Durham,  best     .. 
Seconds        ..     .. 
East  Hartlepool.. 
Seconds       . .     .. 
Steams,  best 
Seconds        . .     . . 
Load— per  ton. 
EriRlish  Pin-*     •• 
f-oreinn  sott. .     . . 
Quicksilver— per 

battle  hrsthands 
Speltor— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  .. 

Do.     bars 
Straits  cash  . .     .. 
Tin  Plates.perbox 
Copper — per  ton. 
English,     Tough, 

per  ton  . .  . . 
Best  Selected    .. 

Sheets 

Standard      . ,     . . 
Jute— perton. 
Native   firsts    for 
sh'pm't,Feb-Mar 

Oils— 

L)tiseed,perton.. 
Rape,  ref.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

U  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs..  .April-June 
Rape,   Cawnpore, 

brown,    March 

May 

Tobacco  —  duty 

unmanufactured 

3/8,  4/ii  per  lb, 
Maryland  &  Ohio. 

per  lb.  bond  . . 
Virginia  leat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana  

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Danisig     and 

Memel  Fir, 

load    . . 
Indian  TeaV 


d.  8.  d 
14  0-17  o 
14  0-15  o 
14  0-17  o 


.  per 


10-31 
o  lo-i  5 
o  5i-i  I 
05-12 


I   3 

o  8 


I  9 

■I  li 


o  4J-1  oi 
£   s.  d 

0  4    6f 
390 

1  2    6 
I    X    6 


o  13    6 
o  12    o 

fi6    o    o 
13  15    o 

850 
£^6  15    c 

£197-199 

£  108-200 

£'95i 
13/6  up 


s.  d.  s.  d. 
14  o  -17  o 
14  o  -14  9 
14  o  -17  o 


0  10— I  5 
o  54—1  II 
05—12 

r  2  — I  9 

0  8  — I  li 

1  6A — 2  I 

o  45—1  oi 
£    8.  d. 

393 

I     2     G 

1     X    6 


£67£(>?i 
£67-Z67i 
79  o  o 
62  16    3 


21  17    6 

£38-,C38J 
I    s.d. 
32  10    0 

29  10    0 

22  o    o 

£24-i:26j 

07-07} 

o    Si 


316 
236 


09-1 
06-1 

0  5  -O  10 
o  74-1  3 
20-46 
06-20 
20     up 


50/— 9o( 

180' — 260/ 


o  14    o 
o  13    o 

£'6    I    3 
£15  17    6 

876 

£26  12    6 

£198-200 
£199-201 

£i?5i 
13/74  "P 


£67-£67i 
£67 -£6-5 
79  o  o 
63    3    9 


£36t-£364 
£     ».  d. 
33  10    0 

29  10    o 

22     7     6 

£24-£a6i 
o  7i-o  7? 

o  8J-0  Hi 


2  19    6 
2    4    3 


-I  I 
-I   2 


0  9 

0  6 
5  — o  10 

o  7j— 1  3 
2  o — 4  6 
O  6—2  O 
2  0       up 


50/— 90; 

180/— 260/ 


with  a  fair  amount  of  buying  orders.  Settling  down  last  Monday 
at  ;^62  15s.  cash,  £63  83.  gd.  three  months,  values  eased 
until  the  middle  of  the  week,  with  business  in  cash  and 
near  at  ;^62  los.  to  £6'^  ys.  6d.  ;  late  March,  ;^62  17s.  6d.  ; 
and  three  months,  £63  2s.  6d.  to  £63  3s.  gd.— ^63  is.  3d.; 
closing,  cash,  ^'62  7s.  6d. ;  three  months,  £63  is.  3d. 
A  decided  impetus  characterised  Thursday's  movements  on  good 
general  support,  cash  improving  to  £62  17s.  6d.  and  forward  to 
£63  Its.  3d.  English  best  selected,  ;^ 66  los.  to  ^67;  strong  stieets, 
/79 ;  electros,  ;^65  15s.  to  ;f  66  5s.  Tin  irregular,  and  in  quiet 
demand,  while  cash  and  near  on  "bear"  covering  reached 
;^i97  los.  by  Wednesday,  three  months  inclining  slightly  upwards; 
bvit  realisations  of  the  former  and  forward  offerings  followed  on 
jThursday,  cash  fluctuating  down  to  ^^194  los.,  three  months  to 
;f  191  IDS.  Lead  quiet,  but  fairly  steady.    Foreign  spot,  £15  17s.  6d. 


sellers;  March, /15  13s.  gd.     Spelter  nominal.     Ordinary  brands, 
February,  ;f26  12s.  6d.     Iron  slightly  easier. 

Corn  (Mark  Lane). — English  wheat  is  still  firmly  held,  and 
sparingly  offered,  though  supplies  are  now  less  restricted  ia 
general.  Best  milling  reds,  37s.  gd.  per  qr.  (504  lbs.),  delivered 
up.  Foreign  grades  dearer,  mainly  on  decreasing  stocks  United 
Kingdom  and  continued  restricted  shipments,  trade  being  com- 
paratively checked.  No.  3  Northern  Manitoba,  32s.  6d.,  ex  ship. 
Australian,  on  spot,  40s.  6d.  Indian  nominal.  The  crop  outlook 
at  present  gives  every  promise.  Russian  arrivals  and  shipments 
continue  backward.  Good  to  fine,  ex  granary,  41s.  6d.  to  423.  6d. 
Flour  slow,  but  in  sellers'  favour.  Canadian  export  patents, 
28s.  6d.  to  30s.  ;  Kansas  top  patents,  28s.  6d.,  both  landed  terms. 
Iron  Duke,  ex  store,  25s.  6d  Grinding  barley  scarce,  and  firm. 
Odessa,  2gs.,  ex  warehouse.  Foreign  oats  rather  lower  for  Plate, 
owing  to  freer  arrivals  of  new,  light  Russian  being  the  turn  easier. 
Plate,  20s.,  landed,  sellers.  Danubian,  20s.  6d.  to  20s.  gd.,  ex 
quay,  38  lbs.  Maize  weaker  for  round  corn,  but  no  selling 
pressure  arises.  Odessa,  2gs.  gd.  to  30s.,  ex  ship  ;  31s.  to  31s.  6d. 
landed. 

Cotton  (from  our  Manchester  correspondent). — Trading  in  some 
quarters  of  our  market  during  the  past  week  has  not  been  so  im- 
portant as  a  few  weeks  ago,  and  to  some  extent  buying  has  fallen 
off.  The  lone  in  all  directions  has  been  firm,  but  the  fluctuations 
from  day  to  day  in  American  cotton  rates  have  had  a  disturbing 
influence,  and  in  several  directions  there  has  been  less  disposition 
to  operate.  With  regard  to  the  raw  cotton  situation,  there  is 
practically  no  change  as  to  supplies,  and  all  attention  is  now  being 
centred  in  the  probable  consumption.  In  cloth  for  export  the 
general  tone  continues  healthy,  and  manufacturers  derive  consider- 
able strength  from  the  contracts  on  the  books.  The  inquiry  has 
been  extensive,  and  for  India  a  fair  business  has  been  done,  but  the 
sales  are  not  so  large  as  previously.  The  outlook  for  China  is 
improving,  and  although  few  orders  of  any  weight  have  been 
received  for  Shanghai,  the  minor  markets  of  the  Far  East,  such  as 
Hong  Kong  and  Singapore,  rather  tend  to  give  increased 
support.  For  the  Levant  heavy  g->ods  have  been  in  rather 
better  request.  Not  much  can  be  done  at  the  moment 
for  Egypt.  Goods  suitable  for  printing  and  dyeing  have  moved 
off  in  moderate  lots  for  the  South  American  outlets.  Home  trade 
fabrics  have  been  well  held,  and  makers  are  better  engaged  than  a 
few  weeks  ago.  Certain  styles  in  shirtings  are  fully  sold  to  the  end 
of  the  year.  A  little  more  trade  continues  to  come  round  in 
T-cloths  and  Mexicans.  In  American  yarns  for  home  use,  some 
irregularity  in  quotations  has  been  perceptible.  Orders  have  been 
placed  rather  unevenly,  and  some  sellers  have  reported  more 
doing  than  others.  Producers  of  the  superior  marks  continue  to 
do  well,  but  the  output  in  common  spinnings  weighs  rather  heavily 
upon  the  market  in  some  quarters.  There  have  been  plenty  of 
opportumies  of  doing  business  in  export  yarns,  and  for  India  and 
the  Continent  a  steady  demand  has  been  met  with.  In  Bolton 
counts  the  tone  has  been  firm,  and  gradually  spinners  seem  to  be 
slightly  improving  their  position. 

Sir  Jacob  Behrens  and  Sons  say  that  the  efforts  of  the  bull 
party  have  been  crowned  with  success,  inasmuch  as  the  price  of 
Mid-American  was  raised  on  Wednesday  in  Liverpool  to  a  few  points 
above  6d.  per  lb.,  the  highest  price  since  the  end  of  September, 
and  ijd.  dearer  than  on  December  12,  igii.  This  advance  is 
extraordinary,  in  view  of  the  record  crop,  but  so  long  as  the 
demand  continues  active,  one  is  liable  to  overlook  the  surplus, 
which  is  bound  to  make  itself  felt  later  on,  unless  the  prospects 
of  the  next  ciop  should  be  unfavourable. 

Friday's  Movements. 

Sugar. — Refined  in  demand  chiefly  British  and  prices  firm  un. 
altered.  Russian  crystals,  ready  sellers,  17s.  7jd.,  fob.,  Danzig- 
Cane  sales  steady.  Good  yellow  crystallised  Mauritius,  sold 
21S.  6d.  to  21S.  gd.  ;  and  white  and  greyish  syrups,  17s.  gd.  to 
i8s.  6d. ;  with  brown,  14s.  6d.  to  15s.  3d.  Beet  irregular,  but 
dearer  and  trade  active.  May,  done  i6s.  jd.  to  i6s.  3id.,  and 
i6s.  4|d  ;  August,  i6s.  4id.  to  i6s.  3ld..  and  i6s.  4d.  ;  October- 
December,  lis.  8d.  to  IIS.  3jd.,  f.o.b.,  Hamburg. 

Coffee. — Auctions  ruled  fully  steady  to  rather  dearer.  Futures 
quiet.     March  also  May,  sold  58s.  6d.  to  58s.  3d. ;  July,  5SS.  4jd. 

Jl-te  slow  of  sale.  Entries  for  the  first  half  of  February, 
127,000  bales,  against  153,000  in  1911. 

Shellac. — March,  sold  60s.  ;  and  May,  6is. 

Corn  (Mark  Lane). — Business  progressed  slowly  at  to-day's 
market,  while  the  tendency  of  prices  was  in  some  cases  rather 
easier.  Of  imported  wheat,  No.  2  Northern  Manitoba,  42s.  3d.  ex 
ship.  Australian,  on  spot,  40s.  to  40s.  6d.  Good  to  fine  South 
Russian,  ex  granary,  41s.  6d.  to  42s.  6d.  Plate  oats,  igs.  3d.  ex 
ship,  19s.  gd.  landed.  Danubian,  20s.  6d.  ex  quay,  38  lbs.  Odessa 
maize,  29s.  6d.  ex  ship,  30s.  6d.  landed. 

Metals. — Tin  firmer.  Cash  closed  /igs  los. ;  three  months, 
;f  191  15s.  English  ingots,  /198  to  £200.  Copper  steadier.  Cash 
closed  ^63  3s.  gd  ,  and  three  months  ^63  17s.  6d.,  sellers. 
Electros,  /66  to  £b(i  los.  Sheets.  ^79.  Lead  firmer.  English, 
;f  16  IS.  3d.  ;  soft  foreign,  February  delivery,  sold  /15  17s.  6d. 
Spelter  nominal.  Ordinary  brands,  February,  ^^26  12s.  6d.  Iron 
firmer.     Cleveland,  cash,  49s.  3d. 

Oils. — Linseed  oil,  spot  pipes,  ^36  5s.;  barrels,  ^^36  los. 
Linseed  easier.  London,  Calcutta,  February,  67s. ;  April-June, 
5gs.  6d.  Petroleum  :  American,  7id.  to  7Jd. ;  water  white,  8Jd.  to 
8|d.  ;  Russian,  y^d. 


Mr.  Robt.  James  Hatton  has  been  elected  to  a  seat  on  the 
board  of  W.  T.  Henley's  Telegraph  Works,  Ltd. 

The  lumber  department  of  the  Mexico  North  Western  Railway 
Co.  cut  for  month  of  January  10,418.000  feet  board  measure  and 
shipped  7,428,000  feet  board  measure. 


February  17,  1912. 
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Critical  Index  to  New  Investments. 


Western  Australia  Government  3^  per  Cent. 
Inscribed  Stock. 

An  issue  of  ;^i,ooo,ooo  3f  per  cent,  inscribed  stock, 
being  the  first  instalment  of  ;^"2, 142,000  authorised, 
was  offered  for  subscription  by  the  London  County  and 
Westminster  Bank.  Nominally  the  price  asked  was 
99,  but  the  cost  to  the  investor  works  out  rather  less, 
as  a  full  six  months'  interest  will  be  paid  on  August  i, 
although  the  final  instalment  of  25  per  cent,  is  not  due 
until  May  20.  The  loan  is  required  for  the  construc- 
tion of  railways,  harbour  and  river  works  and  for  other 
purposes,  and  is  secured  upon  the  consolidated  revenues 
and  assets  of  the  State,  subject  to  the  prior  charges  for 
certain  loans.  It  is  redeemable  at  par  on  February  i, 
i960,  by  a  cumulative  sinking  fund  of  J  per  cent,  per 
annum,  but  may  be  repaid  at  the  Government's  option 
on  or  after  F'ebruary  1,  1940,  on  six  months'  notice. 
The  stock  is,  of  course,  a  trustee  security  under  the 
Colonial  Stock  Act,  and  at  the  act  jal  price  of  issue  it 
yields  rather  more  than  the  existing  3I  per  cent,  stock. 
It  was  not,  however,  very  well  received  and  the  under- 
writers got  74  per  cent. 

Estates  Control,  Ltd. 
This  company  was  originally  established  in  1903 
under  the  title  of  "  Food  Specialists,  Ltd.,"  and  its 
assets  consist  of  debentures  and  shares  in  public  com- 
panies, freehold  and  leasehold  property,  and  stocks  of 
.  raw  material  held  principally  for  Bovril,  Ltd.  The 
name  has  now  been  changed  as  above,  and  the  capital 
increased  to  ;^25o,ooo,  divided  into  24,950  5^  per  cent, 
cumulative  preference  shares  of  ;^io  each  and  500  ordi- 
nary shares  of  ;^io  each,  of  which  10,000  preference 
shares  have  already  been  issued,  and  subscriptions  were 
invited  for  a  further  10,000  at  a  premium  of  2^  per 
cent.,  or  ;^io  5s.  per  share.  All  of  the  ordinary  shares 
are  held  by  Bovril,  Ltd.,  and  that  company  not  only 
guarantees  the  dividend  on  the  preference  shares  until 
June  30,  1928,  but  has  agreed  to  purchase  at  the  price 
of  issue  up  to  August  of  that  year  any  of  the  preference 
shares  which  holders  desire  to  sell  of  the  parent  com- 
pany. The  shares  should  be  a  fair  security,  but  as  the 
total  is  small  the  market  will  probably  be  a  limited  one. 

Associated  Omnibus  Co.,  Ltd. 
Incorporated  in  1900  to  amalgamate  a  number  of 
omnibus  undertakings,  this  company  originally  had  a 
capital  of  ;^i50,ooo,  of  which  ;£^i35,ooo  was  issued, 
but  in  April  last  this  was  writteh  down  to  ;^37,5oo 
nominal,  and  ;£^33,750  paid  up  in  5s.  shares.  On 
January  i,  1913,  it  had  106  omnibuses  and  1,131  horses 
engaged,  but  these  are  now  to  be  replaced  with  motor 
vehicles  and  the  services  extended.  The  directors  pro- 
pose to  construct  300  of  the  new  'buses,  and  for  this 
purpose  they  offered  ;^20o,ooo  7^  per  cent,  convertible 
preference  shares  of  ;£,"i  each.  These  shares  carry  an 
option  for  five  years  of  conversion  into  four  fully-paid 
ordinary  shares  of  5s.  each,  or  to  an  allotment  at  par 
for  cash  of  one  ordinary  share  for  each  preference 
share.  It  is  estimated  that  a  nett  profit  of  ;^i50  per 
'bus,  or  ;^45,ooo  per  annum,  will  be  earned,  but  this 
figure  apparently  assumes  that  the  whole  of  the  'buses 
will  be  at  work  and  also  that  the  friendly  relations  with 
the  L.G.O.  Company  will  continue.  As  neither  of 
these  can  be  relied  on  with  any  certainty,  a  purchase  of 
the  shares  can  only  be  considered  as  a  speculation. 

Anglo-Dutch  Trading  Company  (Amsterdam-Holland),  Ltd. 
— This  company  has  been  formed  to  take  over  a  Dutch  under- 
taking, which  was  incorporated  in  iqo8  to  take  over  two  busi- 
nesses of  wholesale  giooers,  cheese  and  spirit  importers  and 
exporters,  and  has  a  capttM  of  pf  100,000  in  £1  shares.  The 
assets  of  the  vendor  con^any,  including  only  ;^2,5oo  for  good- 
will, are  valued  at  ;^67,686,  and  the  purchase  price  is  ^^38,458 
in  shares,  the  new  company  also  assuming  liabilities  of 
;£'28,S23.  Subscriptions  were  invited  for  30,000  shares,  on 
which  a  dividend  at  the  rate  of  y%  per  cent,  per  annum  is 
guaranteed  for  the  first  three  years  by  two  of  the  directors  of 
the  vendor  company.  It  is  stated  that  the  Dutch  company  has 
about  3,000  customers  on  its  books,  and  profits  for  the  three 
years  ended  December  31,  1910,  are  given  as  ;£'2.244,  ;i£'3.65i, 
'■'■"'i  ;<^3'0'i>  but  for  the  ten  months  ended  October  31  last  they 
wefe  reduced  to  ;^i,656  by  short  supplies  consequent  upon  the 
prolonged  drought  and  cattle  disease  in  Holland.    These  figures 


show  an  average  of  ^^2,755  per  annum,  equal  to  9>6  per  cent, 
on  the  capital  now  offered  for  subscription,  but  as  the  figure 
is  arrived  at  before  providing  for  depreciation,  statutory  re- 
serves, or  directors'  fees,  the  shares  do  not  seem  to  be  any  great 
catch. 

Buena  Tieeea  Mining  Co.,  Ltd. — As  already  announced, 
shareholders  in  the  Exploration  Company  are  invited  to  sub- 
scribe for  300,000  £i  shares  out  of  a  total  capital  of  ;^330,ooo  ia 
this  undertaking,  which  has  been  formed  to  take  over  a  pro- 
perty of  89  acres  in  the  Santa  Eulalia  District,  State  of 
Chihuahua,  Mexico.  The  arrangement  is  quite  a  family  one, 
as  all  shares  not  subscribed  for  will  be  taken  by  the  parent 
company  in  part  payment  of  the  purchase  price  of  ^^300,000. 
It  was  stated  in  the  annual  report  of  the  Exploration  Company 
that  development  work  had  been  carried  on  energetically  for 
the  past  eighteen  months,  and  the  ore  reserves  are  put  at 
250,000  tons,  from  which  a  nett  profit  of  ;^23i,ooo  is  expected. 
\Vith  monthly  shipments  of  4,000  tons  to  the  smelters,  it  is  esti- 
mated that  the  company  can  earn  a  nett  profit  of  ^,^43,000  per 
annum,  these  figures  being  apparently  based  on  prices  of  53.56 
cents  per  oz.  for  silver  in  New  York  and  ;^i3  8s.  8d.  per  ton 
for  lead  in  London. 


Joint  Stocl<  Companies'  Exhibits 
Critically   Analysed   and    Compared. 


LONDON   AND    NORTH-WESTERN   RAILWAY. 

Gross  receipts  for  the  December  half-year  came  to 
;if 8,642,21 1,  or  ;^22i,io2  more  than  in  the  second  half  of  1910, 
but  working  expenses  went  up  ;^226,37i  to  ^^5, 402,845,  so  that 
the  ;^3,23g,366  nett  profit  on  working  is  ^^5,269  worse.  Mis- 
cellaneous receipts  gave  a  mere  ^537  more  at  ^^82,115,  but 
there  was  an  increase  of  ;^4,979  in  the  debenture,  rent,  and 
other  fixed  charges,  so  that  after  adding  in  the  balance  of 
;^i4i,470  brought  forward,  an  increase  of  ;^4i,335  on  the 
similar  entry  a  year  ago,  the  free  revenue  of  ^^2, 771, 703  avail- 
able for  dividends  is  only  ^^31,624  to  the  good,  and  the  direc- 
tors, as  already  mentioned,  deduct  ;f  150,000  from  this  to  place 
to  the  general  reserve,  which  is  now  ;^6oo,oc)o.  This  is  ;^50,ooo 
more  than  was  set  aside  for  the  second  half  of  1910,  and  leaves 
;/^i8,376  less  at  ;f2,62i,703  to  be  divided,  so  that  in  maintaining 
the  dividend  on  the  consolidated  stock  at  the  rate  of  75^  per 
cent,  per  annum,  the  same  as  a  year  ago,  the  balance  left  to 
carry  forward  is  reduced  by  ^^18,381  to  ;fioo,28i.  Obviously 
business  was  hurt  in  the  second  half  of  the  year  in  various 
ways,  and  it  is  noticeable  that  although  passenger,  mail  and 
other  receipts  gave  an  increase  of  ;^no,587,  and  merchandise, 
live  stock  and  mineral  receipts  an  increase  of  ;fiio,i84,  the 
number  of  passengers  carried  fell  off  1,242,295,  while  the  weight 
of  merchandise  and  minerals  handled  declined  87,249  tons. 
These  reductions,  moreover,  took  place  along  with  an  increase 
of  161,576  miles  in  the  passenger  and  of  269,845  miles  in  the 
goods  and  mineral  train  mileage.  Working  expenses  bore  dis- 
tinct traces  of  pressure  upon  revenue  through  the  disorganisa- 
tion and  increased  demands  of  labour.  Trafiic  expenses,  for 
example,  are  £iT,'a,2i2  higher,  and  locomotive  power  cost 
;^5o,4i5  more.  There  was  also  an  increase  of  ;^i8,722  in 
maintenance  of  way,  works  and  stations,  and  of  ^^7,293  in 
carriage  and  wagon  repairs.  Compensation  was  slightly  less, 
but  still  amounted  to  nearly  £<)j„ooa,  and  rates  and  taxes  went 
up  ;^4,739.  There  was  likewise  an  increase  of  ;^8,335  i"!  steam- 
boat expenses,  but  we  get  no  key  to  the  steamboat  receipts. 
A  year  hence  under  the  new  Act  relating  to  railway  accounts 
this  deficiency  and  others  will  have  to  be  made  good.  Con- 
siderable incidental  capital  expenditure  appears  to  be  fore- 
shadowed in  the  report,  the  construction  of  various  lines, 
mostly  around  London,  being  in  contemplation,  together  with 
the  electrification  of  the  North  London  Railway,  the  North  and 
South-Western  Junction  Railway,  and  a  portion  of  the  London 
and  South-Western  Railway  near  Kew  Bridge,  but  no  very 
serious  amount  of  money  seems  to  be  involved,  and  capital  ex- 
penditure last  half-year  was  decidedly  moderate,  amounting  in 
all  to  only  ;^i98,527,  of  which  ;^i9o,o68  was  laid  out  on  lines 
open  for  traflSc.  Why,  we  wonder,  was  it  necessary  to  put 
down  ;^255  as  additional  capital  sunk  in  new  working  stock? 
The  capital  account  was  overdrawn  on  December  31  last  by 
;^4,o65,224,  an  increase  of  ;f339>i9i  on  the  year,  but  the  com- 
pany's trust  funds  and  insurance  and  depreciation  funds  aggre- 
gate ;f 4,8 10,000,  or  about  ;^49o,ooo  more  than  a  year  ago,  so 
that  as  long  as  these  trust  funds  are  undisturl)ed  there  does 
not  seem  to  be  any  immediate  necessity  for  a  fresh  issue  of 
capital.  What  will  happen  should  Mr.  Lloyd  George's  In- 
surance Act  come  into  force,  and  the  railways  be  compelled 
to  accept  its  provisions,  we  cannot  imagine,  but  obviously  diflS- 
culties  would  be  likely  to  arise  in  dealing  with  some  of  these 
funds.  Dividend  warrants  for  the  guaranteed,  preference, 
and  consolidated  stocks  will  be  posted  on  the  23rd  inst. 

UNDERGROUND      ELECTRIC     RAILWAYS      COMPANY     OF 
LONDON,    LTD. 

For  the  half-year  ended  December  31  last  nett  revenue  rose 
;f7>5^3  *°  ;^io4>045>  besides  which  ^2,687  was  received  under 
guarantee  on  Metropolitan  District  Railway  assented  first  pre- 
ference stock,  the  first  entry  of  the  kind  in  the  accounts.  Con- 
sequently there  is  available  for  distribution  jfio6,73i.  besides 
which  the  nett  income  of  the  Power  House  increased  ;f  1,203  *° 
/45,9t8,  while  the  interest  on  the  ;^i,ooo,ooo  of  4  per  cent,  .first 
Power  House  debentures,  with  a  proportion  of  commission, 
discount  and  expenditure  incurred  in  connection  with  the  issue, 
took  away  only  ;^20,87o,  so  that  there  was\^25,048  to  be  addad 
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to  the  above-mentioned  nett  revenue,  giving  £131,770,  or 
;f 1 1,453  more,  to  deal  with,  and  after  meeting  the  services  of 
the  5  per  cent,  prior  lien  bonds,  including  expenses  of  redemp- 
tion, an  item  down  _^i6,i34,  and  covering  the  service  of  the 
;f 2, 818, 700  4J4  per  cent,  bonds,  there  remains  ;£^54,oi5  as  the 
surplus  over  the  fixed  charges.  This  is  an  increase  of  £27,1^^,7, 
and  the  board  is  therefore  able  to  double  the  amount  paid  as 
interest  on  the  income  bonds  redeemable  1948,  giving  them  2 
per  cent.,  as  against  i  per  cent,  a  year  ago,  and  to  pay  income- 
tax,  while  still  applying  ;^i,682,  or  ;f  1,420  more  than  a  year 
ago,  in  reduction  of  accumulated  revenue  deficiencies.  Surely 
this  is  an  encouraging  record,  .such  as  will  lead  shareholders 
to  look  for  better  results  when  the  omnibus  acquisition  takes 
effect.  Traffic  receipts  of  the  railway  companies  controlled  by 
this  company,  and  of  the  London  United  Tramways  Company 
continue  to  increase,  and  readers  already  know  what  they 
and  the  Metropolitan  District  Railway  have  done,  so  that  we 
need  not  in  our  crowded  space  go  over  the  particulars  again, 
but  the  summary  contained  in  the  report  of  this  Underground 
Company  will  be  useful  to  file.  Altogether  its  balance-sheet 
now  adds  up  at  ;^i3, 991,140,  but  the  changes  during  the  half- 
year  were  seldom  of  great  importance,  and  we  need  only  note 
that  the  Power  House  depreciation  fund  has  increased  ;f  14,774 
on  the  year's  comparison  to  £17^,773,  and  that  the  ;^i,ooo,ooo 
of  5  per  cent,  prior  lien  bonds,  due  in  1920,  have  been  redeemed 
and  consequently  no  longer  appear  in  the  balance-sheet.  It, 
however,  contains  the  ^^2,818,700  of  ^%  per  cent,  bonds,  part 
of  an  authorised  ^3,000,000,  together  with  the  ;^4,928,o5o  of 
6  per  cent,  income  bonds,  part  of  ;^5, 200,000  authorised.  The 
next  balance-sheet  should  be  more  interesting. 

DOMINION    BANK. 

Profits  of  this  Canadian  bank  for  the  year  ended  Decem- 
ber 30  amounted  to  $704,046,  and  with  $305,068  brought  for- 
ward, and  $702,799  from  premium  on  new  capital  stock,  the 
total  income  was  $1,711,913.  Out  of  this  four  dividends  of  3 
per  cent,  each  have  been  paid,  and  $702,799  is  transferred  to 
reserve,  leaving  $500,116  to  be  carried  forward.  With  the 
present  addition  the  reserve  stands  at  $5,702,799  or  an  even 
$1,000,000  more  than  the  paid-up  capital.  Liabilities  on  notes 
in  circulation  amount  to  $4,649,068,  and  deposits  aggregate 
'53>S47j865,  of  which  $46,451,271  are  interest-bearing.  Deposits 
by  other  banks  in  Canada  come  to  $206,409,  and  balances  due 
to  banks  in  foreign  countries  to  $577,634.  The  bank  holds 
$1,500,670  in  specie,  and  $6,753,220  in  Dominion  Government 
demand  notes,  and  $3,592,601  in  notes  of  and  cheques  on  other 
banks,  while  $234,270  is  due  from  other  Canadian  banks  and 
$1,604,913  from  agents  abroad.  Investments  are  valued  at 
$20,562,624,  loans  on  call  come  to  $6,448,429,  and  bills  dis- 
counted and  loans  to  $40,492,726.  Bank  premises  stand  at 
$2,234,000,  and  miscellaneous  assets  bring  the  total  of  the 
balance-sheet   up  to  $70,179,553. 

IMPERIAL    TOBACCO    COMPANY     (OF     GREAT    BRITAIN    AND 
IRELAND),    LTD. 

Nothing    interferes   with   the  progress   of   this   marvellously 
prosperous  combination,  and  its  tenth  annual  report,  covering 
the  year  ended  October  31  last  shows  an  increase  of  ;^385,i26 
in  the  nett  trading  profit  for  the  twelve  month.s.  which  makes 
the  total   ;f2,7SS,2oo.     This     includes     ^^464    of   transfer   fees. 
Various  deductions  are  made,  including  directors'  and  trustees' 
fees,   management,  remuneration,    interest  on   debenture   stock. 
and  reserve  for  income-tax.    These  aggregate  ;f 27 1,872,  and  out 
of  the  balance  ;^5o,ooo  is  set  aside  for  pensions,  the  first  entry 
of   the   kind,   we   believe,    and   assuredly   a   most   welcome  and 
commendable  one.       Then    ;!fioo,ooo    is    again  written  off  the 
value  of   freehold  buildings,   and   ^^25,000   as   compared    with 
;f50,ooo  a  year  ago,   off  leasehold  properties.     There  is,   how- 
ever,  no  pinch  in  this  reduction,  for  the  general  reserve  gets 
twice  as  much  at  it  did  a  year  ago  at  ^f  500,000,  and  even  so  the 
balance  available  for  distribution,   including  ;^i28,986  brought 
forward,   or  ^1^40,262  more  than  the  balance   of  a  year   ago,   is 
"P  £^i^,'^~S  to  .;fi;970'3'4-  and  the  directors,  after  meeting  all 
the  preference  charges  and  paying  the  10  per  cent,  dividend  on 
the  non-cumulative   "  A  "   deferred  ordinary  shares,   are   able 
to  increase  the  dividend  on  the  "  B  "  deferred  ordinary  shares 
to  15  per  cent,  for  the   year,   free  of  income-tax.   while   at  the 
same   time  giving   them  a   bonus   of  3s.   per  share,    the   same 
as  a  year  ago.     That  is  to  say,  these  shares  get  30  per  cent, 
for  the   twelve  months,  and   even  so   the  balance  left   to   carrv 
forward  is  £(),c&2   higher  at  ^236,589.     This   amount   includes 
the  reserve  for  bonus  to  customers  in  respect  of  the  half-year 
ended  October  31  last,  and  such  bonus  seems  to  have  amounted 
to  ;£'89,ooo  for  the  corresponding  half  of  last  year.     All  the  time 
the  company  is  making  improvements,  rebuilding  and  enlarg- 
ing its   branch   factories  and  offices,    not   only   in   Bristol   and 
London,  but  in  Liverpool  and  Glasgow,  but  such  is  its  wealth 
that  notice  has  been  given  of  the  company's  intention  to  redeem 
at  105  per  cent,  on  July  i  next  the  whole  of  the  4J4:  per  cent, 
first  debenture  stock.  Already  it  seems  ;^473,022  of  this  stock  has 
been    redeemed,    so    that    the     total     amount     outstanding     is 
^^1,591,989.     To  redeem  this  at  5  per  cent,   premium  will  take 
about  ;^i, 850,000,  but  as  the  aggregate  of  the  preneral  reserve 
fund  alone  is  now  ^2,500,000,  the  money  can  be  found  without 
the  slightest  difficulty.    There  is  something  less  than  ;^2, 61 1,405 
invested    in    Government,     County    Council,    Corporation    and 
Railway   stocks,    while    another    ^^i, 378, 000   is   in    Corporation 
loans  not   specially   quoted,  short-term   Government  securities, 
and  on  deposit  for  short  periods  against  security,   while  cash 
at  bankers  and  in  hand  aggregates  ;^4oo,i2o.     Thus  the  board 
has  about  ;f4,400,ooo  available  with  which  to  pay  off  the  de- 
bentures and  can  do  so  with  the  greatest  ease.     According  to 


the  balance-sheet,  the  book  value  of  lands,  buildings,  plant,  and 
machinery   has   risen  during  the  year  by  the  nett   amount   ot 
;fi7i,264,  and  is  now  jfi, 595,430,  but  goodwill,   patent  rights, 
&c.,  is  down  ^'1,109  to  ^'9,443,033.     Stock-in-trade  is  higher  by 
^^256,260  at  /4, 371, 816,  and  debtors  owe  ;£i  15,874  nett  more  at 
;^i,688,:58,    but  the  magnitude  of   the    business   is   such    that 
aggregates  of  this  kind   may  be  considered  almost   puny. 
MAPLE  AND  CO.,   LTD. 
Very    satisfactory    progress   was   made   by  this   undertaking 
in  the  year  ended  December  31.     After  providing  for  debenture 
interest  and   preference   dividend,   the   nett   profits  showed  an 
increase  of  no  less  than  ^^22,103  at  ;^  175,768,  and  as  the  balance 
of  ;^38,789  brought  in  was  ;^i2,i30  larger  the  disposable  sur- 
plus was  £3n,2y)  up  at  ;^2i4,558.     The  dividend  is  maintained 
at  the  rate  of  12J4   per  cent,  paid  for  the  two  previous  years, 
but  the  bonus  this  time  is  to  be  6d.  against  3d.     In  addition, 
an  extra  ^^3,783  at  ^'25,000  is  put  to  reserve,  making  that  fund 
;^55o,ooo,  and  _2^8,ooo  is  appropriated  to  write  down  the  invest- 
ments in  gilt-edged  securities  to  market  value,  leaving  ;f5o,3o8 
or  _^ii,5i8  more  to  be  carried  forward.     Freehold  and  lease- 
hold premises  have  been  reduced  by  ^18,803  to  ;^i, 035,406  and 
plant,  &c.,  shows  a  small  decrease  of  ;fi,o79  at  £(j(>,ig3,   but 
stocks,  goodwill,  and  shares  in  the  French  and  South  Arneruan 
companies  have  risen  by  £7,gi3  to  ;^i, 358,738.     Debtors  amount 
to   /i,059,433  or  ;^i4i,267  more  than  a  year  ago,  while  cash 
is  ^^69,637  down  at  ^58,591,   and   bills,   acceptances,   &c.,   are      ■ 
;^6,358  smaller  at  ;f9,762.    Changes  amongst  liabilities  are  in-      - 
significant,  but  the  amount   due  to   trade  creditors,   which   ii 
never  large,  has  been  further  reduced,  by  ^^2,799  to  ^^23,089. 
SPENCER,     TURNER    AND    BOLDERO,    LTD. 
A  further  increase  of  ;t933  to  £33,(>3S  was  secured   in   netf     j 
profits   for  the  twelve  months   ended    January    15  and  £i,ii'$     i 
more  at  ;^i8,292  was  brought  in,   giving   ;^5i,930  to   be  dealt     j 
with.     The  directors  keep  the  dividend  on  the  ordinary  share* 
at  the  rate  of  7  per  cent.,  to  which  it  was  raised  a  year  ago, 
and  set  aside  ^1,500  to  special   reserve  for  contingencies  and 
development.     Out   of   the   balance  they  apply   ;^48o   or    £320 
more  to  writing  down  the  Consols  held  to   77,  and  still   have 
£ci2()  more  at  / 19,222  to  carry  forward.     Stocks  have  been  re- 
duced  by  ^^9,864  to  /Tj  55.077  and  debtors  are  ;^io,638  less  at 
;^309,266,  while  cash  and  bills  come  to  £743  more  at  /j 5,972. 
Leaseholds   and   goodwill  account  is   ;^i,i4i    up   at   ;^'4''^9'» 
against   which    the    leasehold    redemption    fund    has    been   in- 
creased by  ^^1,673  representing  the  premium  paid  on  policies 
for  ;^75,ooo,   and   now  stands    at  ;£'26,40i.       Trade    liabilities 
have  risen  by  .^17,743  to  ;^39,56o,  but  loans  and  deposits  have 
been   reduced   by  ^3,510   to   £37,^99,   and   creditors  and  bills 
payable  are  slightly  lower  at  _^i2.o35. 

GREENWICH  INLAID  LINOLEUM  CO.,  LTD. 
This  company  has  altered  the  date  of  making-up  its  accounts 
from  March  31  to  December  31,  so  that  the  accounts  now  pre- 
sented cover  a  period  of  nine  months  only,  and  accurate  com- 
parison is  out  of  the  question.  Trade  conditions,  however, 
were  still  unfavourable  as  prices  for  raw  materials  continued 
very  high,  and  in  spite  of  the  small  advance  made  in  seHing- 
prices,  the  profits  showed  a  further  set-back.  For  the  nine 
months  the  profits  were  ^'40,946,  equivalent  to  about  £sA,(>oo 
per  annum  compared  with  ;£^6o,335  for  the  previous  year, 
and  with  ;f2o,i76  brought  forward  the  available  surplus,  after 
providing  for  upkeep  of  plant,  &c.,  was  £ss>^5°-  "^^^  dividend 
paid  on  the  ordinary  shares  is  at  the  same  rate  of  12H  per 
cent.,  but  for  nine  instead  of  twelve  months,  and  /'i5,ooo  is 
written  off  buildings,  plant,  &c.,  leaving  ;^i4,35o  to  be  carried 
forward.  A  new  inlaying  machine  is  being  built  upon  free- 
hold land  lately  purchased,  adjoining  the  Greenwich  factory 
and  property  and  plant  account  is  ^37,187  up  at  i^339,igo 
Stocks  are  ;£'6o,297  larger  at  ;f  162,624,  but  debtors  owe  ^^35, 3' 
less  at  ;,f42,83o,  and  in  place  of  the  cash  balance  of  ;f2o,o; 
there  is  an  overdraft  of  jf  11,905.  Liabilities  in  connection 
with  contracts  for  extensions  and  the  new  machine  amount  to 
^^20,999,  but  trade  creditors  and  credit  balances  are  only 
;^i,8q9  up  at  £8,q3S.  Re.serve  stands  at  ;^40,ooo,  and  is  repre- 
sented bv  investments  with  a  book  value  of  that  amount,  on.- 
which  there  is  a  depreciation  of  ^1.021. 

LINOLEUM  MANUFACTURING  CO.,  LTD. 
In  its  year  closed  December  31  last  this  company  made  a 
nett  profit  of  ^'55,767,  or  £1,287  '^^s  than  in  the  previous  year, 
but  that  is  after  adding  ;f7,ooo  as  compared  with  /■5,ooo  to 
reserve  account,  so  that  in  reality  profit  was  larger.  More- 
over, ^1.491  more  at  ;f28,i38  was  brought  forward,  so  that  the 
divisible  total  of  ^^83,905  is  up  ^^204,  and  after  again  giving 
the  shareholders  a  dividend  and  bonus  amounting  to  15  per 
cent,  in  all,  tax  free,  there  is  ;^28,342  left  to  carry  forward. 
With  the  addition  of  the  ^^7,000  now  made  the  reserve  fund  is 
raised  to  ;rf82,68i,  while  the  insurance  account  of  ^^40,898  is 
;fi,6o6  up,  the  two  together  being  now  equal  to  ;f  123, 579. 
Changes  in  the  accounts  are  of  no  particular  import,  but  we 
may  note  a  decline  of  £2<),ooo  in  the  cash,  and  an  increase  of 
;f7,ooo  in  the  investments  in  Government  and  other  securities 
and  in  the  subsidiary  German  company,  as  well  as  of  .1^16,551 
in  the  stock-in-trade  now  valued  at  ;^237,86i.  Moreover,  the 
value  of  freehold  land  and  buildings  at  Staines  has  been  raised 
^4,736  on  the  year  in  spite  of  the  ^2,420  allowed  for  deprecia- 
tion, and  plant  and  machinery  is  up  ;f 5,293,  although  ;^8,ii6 
was  written  off  for  depreciation.  It  is  no  doubt  in  part  owing 
to  these  increases  that  the  cash  in  hand  is  so  much  lower,  but 
it  still   amounts  to  nearly   ^f  18,000. 

ILLUSTRATED   LONDON   NEWS  AND  SKETCH,   LTD. 
A  year  ago  this  company  put  its  house  in  order  by  a  drastic 
reduction  of  its  ordinary  share  capital,  and  the  operation  seems 
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to  have  been  followed  by  an  improvement  in  the  business  done. 

Profits  rose  by  ^1,008  to  ;^38,o54,  and  ;f654  more  at  ^^2,781 
was  brought  forward,  so  that  after  providing  for  debenture  in- 
terest and  administration  charges,  the  amount  to  be  dealt  with 
was  _^i,662  larger.  The  amount  of  ordinary  shares  now  ranking 
for  dividend  being  so  much  reduced,  the  directors  are  able  to 
make  a  distribution  of  6  per  cent,  against  5,  and  still  have  £721, 
more  at  ;^3,5o6  to  Carry  forward.  Capital  account  has  been 
■written  down  by  ;^28i,25o  to  ;^468,750,  and,  on  the  other  hand, 
property,  after  adding  the  expenditure  for  the  year,  shows  a 
decrease  of  ;{^273,34i  at  £6()o,tj3.  Current  liabilities  are  ;^4,6i9 
heavier  at  ;i^3i,364,  against  which  debtors  owe  £i,S^(>  l^^s  at 
;^36.o75  and  cash  and  bills  are  ;^3,i76  down  at  ^18,808,  while 
stocks  and  investments  have  both  risen  a  little. 

PEEK,   FREAN    AND   CO.,    LTD. 

Nett  profit  for  the  year  ended  December  31  rose  £38,^9^  to 
.;f  105, 845,  and  ^^14,853  more  at  ;f46,27i  was  brought  forward, 
so  that  at  ^152,115  there  is  ;^53,844  more  left  for  distribution, 
and  the  directors  add  ^30,000  of  this  to  the  reserve  fund,  or 
j^2o,ooo  more  than  a  year  ago,  at  the  same  time  giving  the 
shareholders  a  10  per  cent,  dividend,  or  2%  per  cent,  more 
than  was  paid  for  1910,  and  in  addition  bestowing  upon  them 
a  bonus  of  15  per  cent.,  as  against  nothing.  This  still  leaves 
;/,'45,ii5  to  carry  forward',  and  it  should  be  stated  that  £^,945 
was  written  off  for  depreciation  of  plant  and  machinery  and 
^^16,703  on  account  of  renewals,  &-c.,  before  striking  the  profit 
balance.  The  accounts  look  clean,  and  although  stock  is  up 
;^26,ooo  and  cash  down  ;^33,ooo  odd,  these  changes  are  accom- 
panied by  an  increase  of  ;i^i3,ooo  in  the  book  debts  against  little 
more  than  jfn,ooo  increase  in  the  amount  due  to  creditors. 
The  business,  in  fact,  app<'ars  to  be  expanding  in  a  satisfactory 
■way,  and  we  like  the  attention  paid  to  the  reserve. 
PERRY    AND    CO.,    LTD. 

Including  a  rather  smaller  balance  of  ^10,716  brought  for- 
ward, the  nett  profits  for  191 1  .show  a  decrease  of  ^5,605  at 
j£'6i,743.  This,  however,  does  not  appear  to  be  due  to  any 
falling  off  in  the  business,  as  the  directors  refer  to  an  action 
brought  against  a  rival  firm  for  passing  off  pens  under  boxes 
and  labels  in  imitation  of  some  of  the  company's  most  valuable 
boxes.  The  decision  was  adverse  to  the  company,  but  the 
•directors  have  decided  to  appeal,  and  the  accounts  provide  for 
all  expenditure  connected  with  this  action  up  to  date,  amount- 
ing to  several  thousand  pounds,  and  also  for  future  expenditure 
in  the  matter.  The  dividend  on  the  ordinary  shares  is  main- 
tained at  15  per  cent.,  together  with  the  bonus  of  is.  per  share, 
but  the  amount  written  off  goodwill  is  reduced  from  pfS.ooo  to 
;^4,ooo,  and  no  allowance  is  made  for  depreciation  of  invest- 
ments compared  with  £i,c,t.-j  last  time,  so  that  the  balance 
•carried  forward  is  only  ^88  down  at  ^10,627.  Property  and 
plant  account  has  been  reduced  by  ^4,860  to  ;^i38,ioi,  trade 
marks  and  goodwill  are  ^4,000  down  at  ^96,000,  and  invest- 
ments show  a  decrea.se  of  ^10,357  at  ;^66,68o.  Stocks  are  ^9,577 
up  at  ;fio6,985,  and  cash  and  bills  have  risen  by  £iS>^3S  'o 
;^53,o78,  but  debtors  owe  ^2,783  less  at  ^f 58, 411  against  a  de- 
crea,se  of  ;^2,9oo  to  ;f  19,825  in  sundry  creditors. 

SCOTTISH    AMERICAN    INVESTMENT    CO.,   LTD. 

An  excellent  year  was  enjoyed  by  this  company  in  igii,  the 
■ordinary  revenue  being  ^7,279  up  at  ^'152,506,  while  there  was 
a  windfall  in  the  shape  of  ;^i5,o87  for  arrears  of  interest 
collected.  Adding  ^^48,132  or  ;^5,373  less  brought  forward, 
the  directors  had  ^^70,498  more  at  ^^170,525  available.  Of  this 
they  put  an  extra  ;^io,ooo  at  ,^25,000  to  reserve,  and  increase 
the  dividend  on  the  ordinary  shares  from  14  per  cent,  to  15, 
and  after  repeating  the  bonus  of  2  per  cent,  they  carry  forward 
;^49.475  or  ;^i,343  more.  Profit  on  sales  of  securities  amounted 
to  ^^43,734,  of  which  ;/^25,ooo  is  put  to  reserve  and  ^18,734  is 
written  off  investments  compared  with  ;^3i,893  applied  to  the 
latter  purpo.se  a  year  ago.  Investments  show  an  increase  of 
/'29,422  at  ;/^3,9n,oo8,  but  no  reference  is  made  as  to  the 
relation  this  figure  bears  to  present  values.  The  reserve,  how- 
ever, now  stands  at  _^8oo,ooo,  against  a  paid-up  capital  of 
;f  1,800,000,  and  the  position  seems  sound  enough. 

AUSTRALIAN    AGRICULTURAL     COMPANY. 

Nett  revenue  for  1911,  including  ^6,669  brought  forward, 
•showed  a  decrease  of  ;^i6,o88  at  ;f89,535.  Out  of  this  an 
interim  dividend  of  35s.  per  share,  or  5s.  less,  is  paid,  and  the 
•directors  propose  to  pay  a  further  dividend  of  40s.  in  July 
next.  Nothing  is  put  to  reserve  compared  with  ;^io,ooo  a  year 
ago,  and  ^^5,475  is  carried  forward.  Profit  from  the  col- 
lieries and  the  Aberdare-Cessnock  Railway  was  a  little  larger, 
but  the  land  department  showed  a  slight  decrease,  and  the 
-stock  department  also  gave  less  owing  to  the  numbers  of  sheep 
and  cattle  sold  being  smaller,  the  average  price  realised  being 
rather  lower,  and  the  proceeds  of  the  wool  clip  being  less.  Pros- 
-pects  for  the  ensuing  year  are  regarded  as  favourable.  The 
pastoral  outlook  is  promising  as  there  have  been  abundant 
rains  and  food  is  plentiful,  while  the  run  is  carrying  full  com- 
plements of  both  sheep  and  cattle.  With  regard  to  the  resump- 
tion of  a  portion  of  the  Warrah  Estate  by  the  New  South 
Wales  Government,  the  Court  of  Appeal  has  given  its  award, 
fixing  the  price  to  be  paid  at  £n  5s.  7d.  per  acre  for  the 
45,006  acres  taken  over.  This  price,  though  more  than  offered 
by  the  Government,  is  not  so  much  as  the  expert  advisers  of 
the  company  confidently  anticipated  would  be  obtained. 

UNION    STEAMSHIP   COMPANY  OF    NEW  ZEALAND,    LTD. 

Nett  profits  for  the  year  ended  September  30,  including 
.jf  19,640  brought  forward,  were  ^^'1)1,390,  out  of  which  a  divi- 
■dend  of  is.  7d.   per  share  is  paid  and  ;(f3i,a65  is  carried  for- 


ward. In  addition  to  this  dividend,  a  bonus  of  2%d.  per  share 
is  provided  out  of  the  insurance  fund,  leaving  it  at  ;£484,6o2. 
The  company's  fleet  numbers  66  vessels,  with  an  aggregate  of 
161,273  tons,  but  it  has  recently  entered  on  a  big  building  pro- 
gramme to  provide  for  replacements  and  extensions  of  the  vari- 
ous services.  One  of  the  new  ships,  a  large  passenger  steajner 
for  the  Vancouver  route,  is  being  fitted  with  four  boilers  for  oil 
fuel  or  coal,  and  six  for  coal,  and  the  bunkers  and  ballast  tanks 
are  constructed  with  a  view  to  using  oil  entirely  if  the  experi- 
ment proves  satisfactory,  and  oil  can  be  obtained  at  reasonable 
cost  in  Australia  or  en  route.  Another  boat  was  bought  from 
Elder  Dempster  and  Co.  for  the  San  Francisco  trade,  two 
cargo  steamers  have  been  ordered,  and  a  contract  has  just  been 
made  for  a  new  boat  to  replace  an  old  one  in  the  Wellington- 
Lyttelton  Ferry  service.  Prospects  are  regarded  as  favourable, 
although  the  outlook  is  clouded  by  labour  difliculties.  The 
.Australian  Federal  Arbitration  Court  has  recently  raised  the 
standard  of  wages,  and  has  also  ruled  that  sailors  must  not  be 
employed  for  more  than  eight  hours  per  day  without  payment 
of  overtime,  a  decision  which  the  Australasian  Steamship 
Owners'  Federation  estimate  will  cost  an  extra  ;^ioo,ooo  in 
wages  alone.  This  company  is  not  only  directly  interested 
through  eight  of  its  ships  coming  under  the  award,  but  the 
directors  fear  that  it  will  jnfluence  the  conference  with  the 
New  Zealand  section  of  the  Seamen's  Union. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Anglo-Ceylon,  /"i  

Anglo-Dutch  Plantn.;^ i  . , 

Anglo-Matay,  2/-  

AiiKlo-Siimatra,  ^i    

Bandar  Sumatra,  15/- pd.. , 

Banteng,  £1    

Batu  Caves,  £1 

Batu  Ti(fa,  {,1 

British  N.  Borneo  Trust, 

15/- pd 

Bukit  Kajang,  £1  

Biikit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Castlcfield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  zf- . . 
Damansara,  £1 
Dolok,  4/-  pd.. . 


1* 

18*, 

IB/I 

17/ 

16/9 

^*> 

1* 

JSpm 

•i*  pm 

2^ 

r2 

12J 

3i 

3i| 

Eastern  Internal,  15/  pd. 
Federated  Selangor,  £1  . , 

General  Ceylon,  j^i , 

Glen  Bervie,  £1 , 

Glendon,  £1 , 

Glenshiel,  £1 , 

Golconda,  ^i  , 

Golden  Hope,  £1 , 

Guayule,  £1    

Gula-Katinnpong,  £1    . . . . 
Highlands  &  Lowlaiids,  £i 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&  Ag.  io/-pd 

Java  United,  £1 

Johore  Rub.Lands,i2/6pd, 

Jong  Landor,  £1    

Jugra  Land  &  Rub.,  £1    .. 

Kamuning(Perak)A 

Kapar  Para,  £1 

Kepong,ri   

Kepitigalla,  £t 


Klanang  Produce,  2S 

Kuala  Lumpur,  ^i    

Labn,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  ;^i 

Lanka  Plantations,  2/  .... 
Lankat,  £1 


Ledbury.  £1 

Linggi  Plantation,  2/    . . . . 

London  Asiatic,  2/    

Lumut,  16/-  pd 

Lunuva,  f  I  

Mabira  Forest ,  ^i 

Madagascar 

Malacca  Ordinary,  £1  ..,. 

Malayalam,  £1  pd 

Membakut,  £1 

Merlimau,  2/  

Mount  Austin,  £1 

Munesa,  £1 

North  Borneo  State.  £1.., 
North  Hummock,  £1    . ... 

Patalin^;,  2/-     

PelmaduUa,  £1    

Perak,  2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  ^i 
Rub.Est.  of  Johore, i7/6pd. 
Rob.  Invest. Trust,  10/- pd. 
Rubber  Share  Trust,  £1., 

Sagga,  ft . 

Sapamalkande,  £1     

Seafield,  £1 

Sekong,  12/6  pd 

Selangor,  2/ 

jSendayan,  £1 

Sereinban,  £i 

Sialang,  £t 

Singapore  Para,  2/ 

Straits  S.  (Bertam),  2/. .. . 

Sumatra  Consd.,  £t 

Sumatra  Para,  £1 

SungeiChoI.  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1   

SongeiWay,  £1 

Tandjong,  £1 | 

Tanjong  Malim,  12/6  pd. 

Tebrau,  f  I  

Tenom  Borneo,  £1   

Tremelbye,  £1    

United  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 


^^ 


k  pra 


The  Union  Bank  of  Canada  has  opened  a  branch  at  Granville- 
street,  Vancouver. 

Rhvmney  Iron  Co.,  Ltd. — In  the  half-year  ended  September 
30  the  output  of  coal  was  increased  by  45,291  tons  to  543,437 
tons.  The  directors  state  that  there  was  a  fair  demand  for 
steam  coal,  and  prices  wore,  on  the  whole,  satisfactory,  but  the 
trade  in  house  coal  was  decidedly  slack.  Prospects  for  the 
current  year,  whioh  would  otherwise  be  good,  are  overshadowed 
by  labour  troubles,  and  in  view  of  the  uncertainty  of  the  out- 
look, it  is  not  considered  prudent  to  distribute  an  interim  divi- 
dend. 

WOOLCOMBESS,  LTD.— Profit  after  charging  all  repairs  to 
plant  and  machinery  and  maintenance,  ^:c.,  was  ;/ri04.074  for 
the  calendar  year  191 1,  out  of  which  ;^i8.952  was  taken  as 
share  of  profits  paj'able  to  guarantors,  leaving  ;^85,i22,  a  sum 
brought  up  to  ;^88,i75  by  various  receipts  of  interest,  transfer 
fees,  &c.  Administrative  charges,  directors'  and  trustees'  fees 
and  interest  on  debenture  stock,  together  with  £22,2^,  amount 
set  aside,  absorbed  all  but  ;f39,573  of  this,  so  that  that  sum 
represents  the  nett  profit.  Adding  in  ;^2,504  brought  forward, 
there  is  £/^2,oyj  to  divide  amongst  the  shareholders,  and  the 
7  per  cent,  preference  dividend  is  met  in  full  for  the  year, 
while  ;^2o.ooo  is  transferred  to  reserve,  raising  that  fnnd  to 
;^3o,ooo,  and  11.  per  cent.,  or  ;f  5,500  given  as  dividend  to  the 
ordinary  shareholders.  This  leaves  Zxy^-^y  to  be  carried  for- 
ward. The  report  says  that  the  directors  have  deducted  full 
depreciation  for  the  year.  We  are  unable  to  compare  accounts 
because  those  for  1910  have  either  not  been  sent  to  us  or  have 
got   mislaid. 
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February  17,  191 2. 


COMPANY     MEETINGS. 


OILFIELDS    FINANCE. 

The  first  ordinary  general  meeting  of  the  Oilfields  Finance 
Corporation,  Ltd.,  was  held  on  Wednesday  at  River  Plate 
House,  Finsbury  Circus,  E.C.,  Mr.  Richard  Barnett,  the 
Chairman,   presiding. 

The  Secretary  (Mr.  J.  W.  Creasser)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :   It  was  only  in  the  last  week  of  April, 
1910,  that  we  issued  the  prospectus  of  the  Oilfields  Finance  Cor- 
poration, Ltd.      It  was   a  very   meagre,   if  not  wholly   uncon- 
vincing document.    We  told  you  something  about  the  prospects 
of  the  petroleum  industry,  and  we  asked  you  to  entrust  us  with 
^£131, 250.   Well,  gentlemen,  you   did   it.     The   issue   was   over- 
subscribed, thus  establishing   a  tradition  which,   I  am  glad  to 
say,  has  remained  with  us   down  to   the   present  time,   in  the 
Oilfields   Finance   Corporation    and   its  subsidiary    companies. 
Having   secured  our   capital,    we   went  very   quietly    to  work. 
There  can  be  no  doubt  that  specialisation  is  a  good  thing  in  the 
oil  world,  as  elsewhere,   and,   although  we  have   important  in- 
terests in  many  parts  of  the  world,  we  decided  to  devote  special 
attention  to  one  country,  and  we  have  specialised  in  Roumania. 
There  are  three  things  that   seem  the  most  important  charac- 
teristics of  an  oilfield  that  is  to  have  commercial  value.     One 
of  them,   of  course,   is  a  prolific  supply  of   oil;   the  second  is 
cheap  and  efficient  labour ;  the  third  is  easy  access  to  the  sea- 
board.   It  is  very  curious  how  few  oilfields  seem  to  possess  all 
these    three   characteristics    at     the     same     time.      There    are 
nun;erous  oilfields  with  a  large  supply  of  petroleum  and  good 
labour  conditions,  which  lack  access  to  the  seaiboard,  and  there 
are  alleged  oilfields  which  have  got  magnificent  facilities   for 
transport   and    access  to   the   seaboard,  which  are   apparently 
somewhat  lacking  in  oil.     Roumania  appealed  to  us  because  it 
seemed   to   possess  in   abundant   measure     all    of    these  three 
qualifications.     First  of  all,  it  is  not  one  oilfield,  but  a  country 
of  oilfields.     Every   year,  you  may   say,   a  new  oilfield  is  dis- 
covered in   Roumania,    and  I  believe   that  for   many  years  to 
come  it  will  be  so.     There  is  a  large  petroliferous  zone  there, 
the  richness  of  which  is  being  proved  more  abundantly  every 
day,  and  in  the  opinion  of  some  of  the  best  experts  only  the 
surface  of  the  Roumanian  oilfields  has  yet  been  scratched.    As 
regards  labour,  there  is  a  large  and  industrious  population  ;  and 
as  regards   access   to  the   seaboard  and  geographical   position, 
Roumania  is  exceedingly  well  situated.     There  is  a  network  of 
pipe-lines  to  connect  the  oilfields  with  the  refineries,  and  from 
the  refineries  there  ii  fairly  easy  access  to  the  sea.     Our  first 
subsidiary,  Roumanian   Consolidated  Oilfields,  Ltd.,   which  we 
issued  to  the  public  in  May  last  year  with  a  capital  of  ;£^i  57,500, 
has  been  eminently  successful.     Within   two   months   some  of 
its  lands  had  improved  so  extraordinarily  in  value  that  it  was 
able  to  sell  i-6sth  part  of  what  it  h4d  bought  for  ;^8o,ooo  for 
;f40,ooo  in  a  new  company  and  a  royalty,  and  the  shares  of 
that   new   company   stand   to-day,    and   deservedly  stand,   at  a 
substantial    premium.     The  Roumanian    Consolidated,    besides 
being  the  largest  shareholder  in   Moreni   (Roumania)  Oilfields, 
Ltd.,  has  got  magnificent  oil  lands  of  its  own,  which  it  is  pro- 
ceeding to  develop.     Now,   I  am   going   to  deal    with    Moreni 
(Roumania)  Oilfields  very  briefly.     As  you  know,  within  three 
months  of   the   issue  of  the  prospectus   of  that   company   last 
July  a  prolific  fountain  was  struck  at  Moreni,  and  in  this  morn- 
ing's papers  you  will  see  that  oil  has  been  struck  in  a  second 
well.     There  is  another  well  within  too  ft.  of  the  same  depth, 
and  we  trust,  therefore,  in  the  course  of  a  few  weeks,  to  have  a 
third   well  brought  in.      That,    I    hope,    will    go    steadily    on 
through  the  year,  so  you  see  that  as  the  largest  shareholders 
in  Moreni  (Roumania)  Oilfields,  Ltd.,  we  are  the  largest  share- 
holders in  an  extremely  promising  company,  because  it  is  not 
only  at  Moreni,  where  our  present  production  is,  that  the  com- 
pany owns  land ;  it  has  a  magnificent  property  at  Filipesti  de 
Padure,  which  is   perhaps  the   coming   oilfield   of    Roumania, 
where  we  have  already  got  an  installation  established  for  sink- 
ing a  deep  well,  and  everything  is  in  order,  and  I  hope  to  hear 
any  day   that   actual  drilling  has   commenced   there.     A   third 
company,  of  which  we  made  no  public  issue,  but  which  was 
brought  out  under  the   joint    auspices   of   this    company    and 
Roumanian  Consolidated,   is  the  Bana  Moreni   Petroleum   Co., 
which  also  has  most  encouraging  prospects.     It  owns  over  35 
acres    of  the   very  finest  oil  land  in   the    Bana  section  of   the 
Moreni  field.     There  is  one  deep  well.  No.  6,  which  has  been 
retarded  by  technical  difficulties,  but  these,  I  am  glad  to  say, 
have  now  been  overcome,  and  the  well  is  supposed  to  be  within 
a  very  few  feet  of  oil.     Up  on  Bana  Hill,  where  the  producing 
wells   of  Moreni  (Roumania)   Oilfields   are   situated,   the    Bana 
Moreni   Petroleum    Co.   is   drilling  a  well   which   is  making  ex- 
cellent progress  and   is  one-third  of  the  way  to  oil,   although 
only  started  about   Christmas  ;   so  that   here   we  have  another 
subsidiary  company  which  has  the  most  hopeful  prospects.  The 
last  company   of  all,  which   made  its  bow  to  the  public   only 
last  week,  is  the  Moreni  Pipe   Line  and  Transport   Co.,   Ltd. 
W'e    guaranteed    a    subscription    of   30,000   preferred    ordinary 
shares,   and  the  applications  consiJerably  exceeded  the  40,000 
that   were  offered,    and   we  were   not   called    upon    under  our 
guarantee.     That  company   ought   to   have  a    very    successful 
future  also,  because  it  is  assured  of  the  support  of  our  own  com- 
panies,   the   Moreni    (Roumania)    and    the   Bana    Moreni,    and 
there   are  many  producers  at  Moreni  at  the  present  time  who 
are  very  anxious  to  get  efficient  transport  of  their  oil  to  the 
refineries.     You   will  see  that  the    accounts    show  a   profit  of 
;^26,8i8,  and  that  we  recommend  the  distribution  of  about  half 


of  that  amount.  I  think  that  is  conservative  finance,  because 
we  are  writing  off  at  the  end  of  our  first  financial  period  the 
whole  of  the  preliminary  expenses  and  brokerages,  amounting  to 
;£6,6o2,  although  these  charges  in  the  ordinary  way  are  spread 
over  a  series  of  years,  and  we  are  carrying  forward  a  substantial 
balance  into  the  new  year.  There  is  one  point  I  ought  to 
have  laid  stress  upon.  It  is  that  not  only  are  we  not  dividing 
up  to  the  hilt  in  recommending  a  final  dividend  of  20  per  cent, 
on  the  ordinary  shares  and  75  per  ceiU.  on  the  deferred  shares, 
as  indicated  in  the  report,  but  we  have  in  our  balance-sheet 
large  reserves  against  possible  loss  in  the  ultimate  realisation 
of  investments. 

Mr.  Herbert  Allen  seconded  the  motion,  which  was  carried 
unanimously. 

THE    "FINANCIAL   TIMES." 

The  ordinary  general  meeting  of  the  "  Financial  Times," 
Ltd.,  was  held,  on  Friday,  at  the  registered  ofi&ces,  72,  Coleman 
Street,  E.C.,  Mr.  F.  M.  Bridgewater  (Chairman  and  managing 
director)  presiding. 

The   Secretary   (Mr.  H.    A.  Randall,    F.C.I.S.)   having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 
The  Chairman,  in  dealing  with  the  figures  of   the  balance- 
sheet,    said  :    You    will   notice   that    in   the   item   "  plant    and 
machinery,"   there  has    been  a   nett  increase,   after   deducting 
depreciation,  of  ;^i  1,000.     I  think  I  told  you  last  year  that  we 
should   have  to  provide  additional   machinery   and  additional 
space   for  that  machinery,  to  meet  th^   increasing  demands  of 
The  Financial  Times.     Those  demands  have  taken   the   form 
both   of    larger    papers  and   increased    numbers.     In   the  next 
item,  "  Printing  works  and  offices,"  you  will  notice  that  ;^9,i59 
has  been   spent   in  extension  of   the   works,  the  cost  of   which 
has  been  a  little  more  than  covered  by  the  amount  set  aside  out 
of  profits  last  year  for  this  specific  purpose,  so  that  this  ;^9,ooo 
worth  of  additional  building  accommodation  has  been  paid  for 
out  of  profits,  and  the  amount  at  which  the  buildings  stand  in 
the  balance-sheet  is  reduced  by  about  ;^i,5oo,  notwithstanding 
that  they  are  worth  more  than  they  were  last  year  by  at  least 
the  ;^9,ooo  spent  upon  them.    On  the  debit  side  the  only  altera- 
tions to  which  I  will  direct  your  attention  are  the  reduction  of 
the  debentures  by  ;^70o,  and  the  addition  of  ;^5,ooo  to  the  re- 
serve.    The  only  other  figure  in  the  accounts  to  which  I  think 
it  necessary  to  refer  is  one  which  appears  in  the  appropriation 
account,  namely,  "  staff  pension  fund,  ^^371  i6s.  6d."     You  will 
remember  that  at  the  meeting  last  year  you  approved  a  proposal 
which  we  brought  forward  to  allocate  a  sum  of  ;^i,50o  to  the 
establishment  of  a  staff  pension  fund  for  the  benefit  of  those 
members  of  the  staff  who  had  been  for  a  long  series  of  years 
in   the   service   of   the   company.     That    fund    has   been    duly 
established,   and   a   large   number  of   the   staff  have  identified 
themselves  with  it.     The  item  of  £yj\   i6s.  6d.   represents  the 
company's  contributions  to  the  premiums   for    the'  first  year, 
and  is  equal  in  amount  to  those  paid  by  the  employees.     After 
making  all  the  provisions  to  which  I  have  referred,  and  after 
paying  a   dividend  equal  to  22J4  per  cent,   for  the  year,  the 
amount  carried  forward  to  the  next  account  has  been  increased 
by  nearly  ^^5,000.     The  dividend   now  to  be  paid   makes  the 
total  dividends    paid    in  the    sixteen   years  of  the  company's 
existence  251  per  cent.,  or  an  average  of  well  over  15  per  cent. 
It  is,  of  course,   quite   well  understood    in    the  City,    and,    1 
hope,  also  in  the  country,  that  The  Financial  Times  stands  for 
the  protection   of  the   shareholder.     Now,   conducting  a   news- 
paper  in  the  interests  of  shareholders  is  not   always  an  easy 
task.     There  are   those  who  try   as  far   as   they  can   to  make 
our  task  a  hard  one.     We  attach,  and  those  of  you  who  are 
interested  in  mining  companies  will,  I  am  sure,  agree  with  me, 
that  we  rightlj'  attach  considerable  importance  to  the  frequent 
publication    of    reports     from    the    mines,     and    we    do    our 
best     to     keep      shareholders     closely     posted      as     to      the 
doings      of       the       various      mines      in     which     they      are 
interested.      But    we    occasionally    get,     and    during  the    past 
year  we  have  in   two   cases  especially  got,  obstruction   put  in 
our  way  with  regard  to  the   obtaining  of   those   reports.     We 
have  conceived  it  to  be  our  duty  to  call   attention   to  certain 
companies  which  have  not  been  keeping  their  shareholders  as 
closely  informed    as   we   thought  they    ought   to  be   as  to   the 
work  going  on   at  the  mines.     This— perhaps   not  unnaturally 
— brought   us    somewhat   into  conflict   with  the   people  at   the 
headquarters  of  the  mines  in  question,  and  in  particular  with 
the  directors  of  one  important  group  of  Rhodesian  mines  and 
one  group  of  Rand  mines,  who  have  allowed  their  resentment 
to     take     the     somewhat    childish     form    of     boycotting    The 
Financial  Times.     W'e   get   no  information  at   all   from   them. 
That  does  not  mean  that  their  shareholders  are  cut  off  from 
information,  because  if  we  do  not  get  it  direct  from  the  office 
of  the  companies,  we  manage  to  get  it  all  the  same.     But  they 
go  further  and  boycott  The  Financial  Times  as  regards  their 
advertisements.       In    spite,     however,    of     the     difficulties    and 
obstacles  which  we  occasionally  get  put  in  our  way,  such  as 
those  to  which  I  have  been  referring,  we  contrive   to  achieve 
a  not  inconsiderable  amount  of  good  for  shareholders  in  public 
companies.     It  will  be  in  the  recollection  of  some  of  you  that 
The  Financial  Times  was  mainly  instrumental  in  securing  the 
return  by  the  vendors  to  the  shareholders  of  the  Kern  River  Oil 
Company  of  no  less  than  ;^45,ooo  in  rash  and  shares  of  the  par 
value  of  ;^i55,ooo,  making  a  total  of  jf2oo,ooo  in  that  one   in- 
stance.    I  take  that  as  being  a  notable  example  to  which  I  am 
able  to  point  of  the  good  work  which  The  Financial  Times  has 
accomplished  for  shareholders  in  public  companies  during  the 
past  year.    With  regard  to  the  circulation  of   the  paper,   you 
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win  be  glad  to  know  that  it  has  been  well  maintained.  It 
received,  of  course,  a  very  strong  stimulus  during  the  rubber 
and  oil  booms,  and  we  are  quite  satisfied  with  the  way  in 
which  the  additional  circulation  then  gained  has  been  main- 
tained.   I  do  not  hesitate  to  say  that  The  Financial  Times  is  a 

1 .    great  and  constantly  increasing  power  for  good  in  the  world  of 

^    finance. 

f  Mr.   G.   E.  Hart  seconded  the  resolution,  which  was  carried 

unanimously. 


ILLUSTRATED  LONDON    NEWS    AND 
SKETCH 

STEADY  INCREASE   IN   SALES  AND   PROFITS. 
The  thirteenth  ordinary  general   meeting   of   the   Illustrated 
London   News   and    Sketch,   Ltd.,  was  held  on  Wednesday,  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  Gharles  L.  N. 
Ingram,   Chairman  of   the  company,   presiding. 

The  Secretary  (Mr.  L.  C.  B.  Goodacre,  F.C.I.S.)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman  said  :  You  will  see  that  we  have  paid  a  divi- 
dend of  5  per  cent,  for  1910,  and,  with  your  consent,  we  intend 
to  pay  6  per  cent,  for  191 1.  You  will  see  that  we  have  done 
better  than  last  year,  making  j^i,ooo  more  profit  this  year,  and 
;f5,ooo  more  than  in  1909.  I  consider  this  very  satisfactory, 
considering  the  amount  of  money  we  have  put  into  your  papers. 
Vou  will  no  doubt  have  noticed  the  number  of  extra  coloured 
supplements  and  photogravures  that  we  have  given  away.  I 
should  like  to  call  your  attention  especially  to  the  natural- 
colour  photographs  taken  in  Egypt  direct  from  Nature.  These 
were  a  cause  of  great  interest  to  the  public,  and  they  were 
followed  by  coloured  reproductions  taken  direct  from  the  pic- 
tures exhibited  at  the  Royal  Academy.  This  has  never  been 
attempted  by  any  other  journal.  Now,  all  this  is  not  done 
without  a  great  deal  of  extra  expense,  but  I  am  pleased  to 
say  that  it  has  had  a  very  good  effect  upon  your  property,  as 
the  circulation  of  the  Illustrated  London  News  is  now  greater 
than  it  has  been  for  the  last  60  years.  The  result  of  it  is  that 
the  advertisers  see  what  a  good  medium  they  have  for  their 
advertisements.  I  may  say  that  the  advertisements  show  a 
considerable  increase  for  this  year.  You  will  understand  that 
it  will  never  do  to  restrict  the  expenditure  upon  your  two 
papers,  as  it  has  always  been  our  policy  to  maintain  the  lead- 
ing position  in  illustrated  journalism.  We  have  now  one  of  the 
finest  printing  plants  in  London.  I  might  also  state  to  you 
that  during  the  time  of  the  Coronation,  when  our  circulation 
was  very  much  larger  than  usual,  and  extra  numbers  were 
printed,  we  printed  practically  all  of  them  ourselves,  on  our 
own  premises.  I  believe  it  would  have  been  impossible  to 
have  had  them  printed  outside,  even  if  we  had  not  been  able  to 
do  it  ourselves.  It  was  also  a  great  saving  of  money  to  us ; 
and  I  might  mention  now  that  our  printing  works  are  so  satis- 
factory and  so  up-to-date  that  if  the  proprietors  of  another 
paper  came  to  us  and  asked  us  to  print  it  for  them,  we  should 
be   only  too  pleased  to   do  so. 

Mr.  G.  J.  Maddick  seconded  the  motion,  and  said  he  sup- 
po.sed  they  had  all  seen  the  extraordinary  publication  produced 
by  their  editor,  Mr.  Bruce  Ingram — the  Coronation  record  num- 
ber. When  this  idea  was  first  mooted  the  editor,  their  chair- 
man, and  himself  had  very  many  long  and  serious  consulta- 
tions, and  they  arranged,  with  the  approval  of  their  co-direc- 
tors, that  Mr.  Bruce  Ingram  was  to  have  absolute  carte  blanche 
to  employ  the  very  best  artists  and  the  finest  colour  printers 
in  England.  On  their  side  it  was  arranged  that  the  com- 
mercial part  should  be  carried  out  in  the  most  lavish  manner, 
but  at  the  same  time  without  wasting  a  single  shilling,  so  that 
the  entire  production  should  in  all  ways  maintain  the  reputa- 
tion of  the  Illustrated  London  News  as  not  only  the  oldest 
but  the  first  and  best  illustrated  paper  in  the  entire  world. 
The  Chairman  moved  the  re-election  of  Mr.  W.  A.  Judd,  the 
retiring  director,  observing  that  that  gentleman  had  been  of 
great  assistance  to  the  board ;  the  motion  having  been  seconded, 
was  carried   unanimously. 

Mr.   Judd  thanked  the   shareholders   for  the   renewal  of  their 
confidence,  and  hoped  he  would   be  able  to  do  even  more  for 
the  company  in  the  future  than  he  had  in  the  past. 
The  resolution  was  carried  unanimously. 


The  Tdbe-'Bus  Fusion.— Sir  Edgar  Speyer,  Bart.,  presided 
at  extraordinary  general  meetings  of  the  Underground  Electric 
Railways  Company  of  London,  held  on  Monday.  At 
the  first  meeting  he  moved  the  confirmation  of  a  resolution 
passed  on  the  26th  ult.,  under  which  the  company  was  em- 
powered to  carry  on  the  business  of  omnibus  proprietors,  &c. 
Sir  Algernon  West  seconded  the  resolution,  which  was  carried. 
An  extraordinary  general  meeting  then  followed,  at  which  a 
series  of  resolutions  were  submitted,  these  resolutions  embody- 
ing the  scheme  for  the  acquisition  by  the  company  of  the  ordi- 
nary stock  of  the  London  General  Omnibus  Co.  Sir  Edgar 
Speyer,  who  presided,  said  that  the  scheme  had  been  before 
the  shareholders  for  some  considerable  time,  but  he  would  be 
pleased  to  answer  any  inquiries.  He  moved  the  resolutions. 
He  added  that  an  overwhelming  majority  of  London  General 
Omnibus  shareholders  had  deposited  their  stock,  so  that  the 
scheme  was  now  operative,  subject  to  the  various  formal  meet- 
ings which  had  to  be  held  in  connection  with  the  proposals. 
There  had  been  deposited  about  85  per  cent,  of  the  London 
General  Omnibus  stock,  and  they  were  expecting  further  stock 
to  be  lodged.     The  resolutions  were  unanimously  agreed  to. 


An8v«^eP8  to  Correspondents. 

*^'A  Koy  to  these  Ansy^era  uflll  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  9d.  tor  three  months. 

Deposits  against  tuture  queries  may  be  lodged: 
with  the  Publisher. 

I.  P. — A  strong  disposition  exists  to  put  prices  up,  and  a  fitful 
rise  is  probable,  (i)  Price  equivalent  to  about  i8-i.  for  the  shares 
you  hold  ;  little  chance  of  much  rise,  but  a  share  at  a  discount  is 
always  a  temptation,  and  the  company  possesses  coniiderable 
latent  assets  of  bulk  that  might  one  day  prove  valuable.  (2)  Life 
hereshorl  on  the  most  favourable  reckoning,  say  10  years.  Would 
rather  sell  out  on  any  spurt  than  average.  (3)  There  is  a  chance 
here  because  the  larger  output,  assuming  sufficient  labour 
procurable,  may  compensate  for  the  reduction  in  grade  of  ore. 
The  life  is  estimated  at  about  50  years.  Try  to  buy  under  par. 
(4)  Here,  too,  the  life,  which  is  estimated  at  r2  years,  is  brief 
enough  to  be  a  material  element  in  determining  the  price,  and  as 
the  profit  per  ton  displays  a  tendency  to  shrink,  while  working 
costs  are  certain  to  go  higher,  we  had  rather  clear  out  than 
average.  (5)  A  few  more  shares  of  this  company  might  be  bought, 
because  it  still  has  properties  that  might  one  day  be  "  traded  off  " 
at  a  profit,  as  well  as  other  assets  of  value.  We  should  not,  how- 
ever, give  more  than  par  for  the  shares  in  present  circumstances, 
and  bearing  in  mind  the  probability  that  much  money  will  have  to 
be  spent  in  combating  consumption  among  the  miners,  that  may 
reduce  the  marketability  of  many  of  the  shares  now  held  by  the 
company. 

Wykamist. — (i)  Yes.  this  appears  to  us  a  very  fair  security 
indeed,  and,  on  the  whole,  cheap.  (2)  The  security  here  also 
should  be  ample,  although  the  line  is  now  merged  in  a  great 
Yankee-controlled  system.  It  is  really  Government  property,  but 
the  security  for  these  bonds  should  be  ample  in  all  ordinary 
circumstances.  (3)  One  of  the  best  unsecured  stocks  in  the 
country,  and,  with  five  months'  interest  included,  the  price  looks 
reasonable.     The  board  has  never  "  divided  up  to  the  hilt." 

"  Broads." — Yes  ;  this  stock  may  be  kept,  as  its  interest  seems 
safe  for  a  good  many  years.     But  it  is  now  priced  at  its  full  value. 

Jacques. — In  a  general  way  we  should  say  sell  the  lot  out  for  what 
it  may  fetch,  and  put  the  money  into  Continental  premium  bonds 
of  good  quality.  A  detailed  examination  of  the  various  proposi- 
tions named  could  not  be  made  in  this  column,  and  is  not  worth 
the  cost  of  a  private  letter,  even  if  it  could  be  done,  which  is 
doubtful. 

C.  R.  M. — As  you  have  held  so  long  you  might  continue  to  keep 
them.  Dividend  should  show  an  increase,  and  generally  the 
prospects  look  encouraging. 

Cambs. — We  still  think  this  stock  will  go  gradually  higher.  If 
the  price  rises  to  bring  the  yield  below  5  per  cent,  you  might  dis- 
pose of  it  then. 

T.  C  T, — As  dividends  are  not  yet  paid  the  shares  are  hardly  an 
investment.  More  capital  was  raised  recently,  and  though  earn- 
ings  show  considerable  expansion  we  cannot  recommend  a  pur- 
chase at  prisent  price.  There  has  been  a  very  rapid  advance 
lately. 

E.  R. — Your  question  is  too  vague.  We  do  not  think  there  is 
going  to  be  a  return  of  the  extravagant  dealings  and  rise  in  prices. 
Many  of  the  producing  companies  will  no  doubt  do  well,  and  some 
of  the  younger  concerns  have  chances.  Pick  out  those  with, 
moderate  capitalisation. 

M.  C.  (Lanes). — There  is  nothing  alarming  in  the  changes,  they 
will  give  the  company  greater  freedom,  and  if  the  powers  are 
discreetly  used  should  increase  rather  than  diminish  the  company's 
position. 

Auld  R. — The  report  is  bad,  the  management  has  been  disgrace- 
ful, but  there  seems  to  be  value  in  the  properties,  so  we  do  not 
like  to  advise  you  to  sell.  If  the  additional  capital  is  raised  it 
should  be  still  possible  to  save  the  business. 

G.  E.  M. — The  shares  have  had  a  big  drop,  but  it  hardly  seems 
the  time  to  buy.  In  spite  of  denials  there  must  be  something 
wrong.  V7ait  to  see  what  the  engineers  report.  There  is  not  a 
mine  in  the  country  that  lives  in  depth. 

Numero. — The  drawback  here  is  the  big  price,  even  a  few  shares 
involving  a  large  outlay.  All  the  same,  it  is  almost  the  only  mine 
which  is  making  solid  progress,  and  the  yield  is  fairly  high  at  the 
current  price. 


North  Caucasian  Oilfields.  —  Production,  week  February  6, 
36.900  poods. 

Moreni  (Roumania)  Oil. — Production  to  date  3,758  tons, 
delivered  to  purchasers  3,702  tons. 

Maikop  Victory. — Production  week  February  10,  1,342  tons, 
deliveries  991  tons. 

Spies  Petroleum.  —  Production  for  week  ended  February  11, 
302,725  poods,  or  4,883  tons  For  year  to  date,  1,215,215 
poods,  or  19,600  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  February 
10,  118,000  poods. 

Black  Sea  Oil. — Production  week  February  10.  110.259  poods 
(1,778  tons);  deliveries  to  Pipeline  89,280  poods  (1,440  tons). 

Maikop  Pipeline  and[Transport. — Week  February  10,  Shirvansky 
received  2,483  tons,  pumped  to  Hadijenskaya  2,479  tons,  stock 
281  tons.  Hadijenskaya  received  2,453  tons,  pumped  to 
Ekaterinodar  2,446  tons,  pumped  to  Touapse  563  tons,  stock  1,436 
tons.  Ekaterinodar  received  2,433  tons,  delivered  2,678  tons, 
stock  6,890  tons.     Touapse  stock,  2,473  tons. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta.— 7  days  to  April  21,  86,472,  decrease  $2,456. 

Argentine    North   Eastern.— Week    ended    Feb.  9,    £4,903.    in- 
crease /450  ;  aggregate  from  July  1,  ^180,282,  increase  ;f20,0C2. 

Argentine     Transandine.  —  VVeek     Feb.     10,  /2,4J0,   decrease 
/906  ;  from  July  1,  /83,915,  increase  /15.516. 

Assam   Bengal.— First    13  days  of   Jan.,  Rs.  1,97,000,  increase 
Rs.  11,417  ;  from  Jan.  1,  Rs.  1,97,000,  increase  Rs.  11,417. 

Beira  and  Mashonaland.— Dec.   ;^50,420,  increase  ;f  1,017. 

Bilbao  River  and  Cantabrian.— Jan.,   ^6,254,  decrease /2;614. 
1  month,  ^6,253,  decrease  /2,614. 

Bolivar.— Receipts  for  Jan.,  /8,750,  increase  /1, 722  ;  7  months 
/47,867,  increase  i'iMl. 

Brazil. — Nett  earnings  for  month    of  Dec,   ;fl24,400,   increase 
;f22,580;  aggregate  from  Jan.  1,   ;f  1,044,400,  increase /146, 436. 

Brazil  Great  Southern.— Dec,  Mis.  42,750,  decrease  Mis.  1,250; 
12  months.  Mis.  430,750,  increase  Mis.  9,750. 

Bnenos  Ayres  Central.— Gross  receipts  Jan.,   /11,502,  decrease 
;^3,427  ;  from  July  1,   ;fl08,787,  decrease  ;fl,261. 

Buenos  Ayres  Midland . — Gross  receipts  for  week  Feb.  1 1 ,  /2,058, 
increase   l\,\\2\  from  July  1,  /26,n8,  increase  ^^14,189. 

Canadian  Northern  Railway.— Week  ending  Feb.  7,  $262,000. 
increase  $102,600  ;  from  July  1,  $11,824,800,  increase  $2,796,200. 

Cartagena    (Colombia)    Railway. — Receipts   for  Dec,  ;f25,784, 
increase  /2,039;  aggregate  from  July  1,  ;f  144, 021,  decrease  ;f  1,083. 

Colombian  National. — Receipts  for  Jan.,  ;f 6,850. 

Detroit  United.— 1st  week  of  Jan.,  $175,315,  increase  $24,322. 

Egyptian  Delta. — For  todays  Jan.  31,  ;f  10,682,  increase  ;^1,680; 
.from  April  1,  /234,229,  increase  /12,776. 

Gt.    Southern    of  Spain. — Week  Feb.  3,  Ps.  76,844,  increase. 
Ps.  18,202.    From  Jan.  1,  Ps.  314,103,  increase  Ps.  61,091. 

Havana   Central. — Gross    receipts    for   week    ending  Feb.    10, 
;^6,457,  increase  /1, 194  ;  aggregate  ;^150,483,  increase  i2Q,MA. 

Lucknow    Bareilly. — 13    days    ended    Jan.    13,    Rs    72,308,   in- 
crease Rs.  13,237  ;  from  Jan.  1,  Rs.  72,308,  increa-se  Rs.  13,237. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
f22. 199,  dec.  $64,001.     From  Jan.   1,   $1,192,387,  dec.  $413,932. 

Midland  of  W.  Australia. — Gross  revenue  for  Nov.,  /10,869, 
aggregate  from  July  1,  /54,843. 

Midland     Uruguay. —  Receipts    for    month  of   Jan.,  ^^11,064, 
increase  /1, 706  ;  aggregate  for  7  months  /58,230,  increase  /3,102. 

North  Western  of  Uruguay. — Traffic  receipts  for  Jan.,  $27,000, 
increase  $3,252.     Aggregate  for  7  months  $180,194,  dec.  $5,833. 

Quebec  Central  Railway. — For  the  1st  week   of  Feb.,  $16,788, 
increase  $3,135  ;  from  July  1,  $810,420,  increase  $108,672. 

Rhodesia. — Receipts  for  Dec,  /82,117,  increase  ;f 6,025. 

Rohilkund  and  Kumaon. — 13  days  ended  Jan.  13,  Rs.62,603,  in- 
crease Rs.  16,850  ;  from  Jan.  1,  Rs.  62,603,  increase  Rs.  16,850. 

United  Railroads  of  Yucatan. — Week  ending  Feb.  10,  $54,500, 
increase  $2,400.    From  Jan.  1,  $312,400,  increase  $20,900. 

Uruguay  Northern. — Gross  receipts  for  month  of  Jan.,   ;f2,234, 
increase  /169  ;  aggregate  for  7  months  /15,064,  increase  /^944. 

White  Pass  and  Yukon —Week  Jan.  14,  $1,040. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 


Home. 
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Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Feb.  11.  /51,540,  incre 
^3,321  ;  aggregate  from  Jan.  1,  ;f 302, 758,  increase  ^11,679. 

Auckland  Electric. — For  28  days  to  Jan.  12,  /19, 820,  increase 
;f  1,761.     From  July  1,  /1 19,299,  increase /9, 814. 

Bombay  Electric. — Nov.,  Rs.  2,24.072,  increase  Rs.  22,915. 
Brazilian  Street. — Month  of  Dec,  Mlrs.  47,221,  inc.  Mlrs.  2,873. 
Brisbane. — Month   of   Jan.,   ;^17,034,    decrease    ;^2,126;    from 
Jan.  1,  /17,034,  dec.  IZAZb. 

British  Columbia  Electric. — Nett  earnings  for  Dec  ,  $165,770; 
increase  $26,502.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $979,187,  increase  $149,291. 

Buenos  Ayres   Lacroze. — Gross    earnings    for    Jan..    /42.375 ; 
increase,  ;f7,680';  aggregate  7  months,  ;f272,719,  increa.se  ;f45,159. 
Calcutta— Week    Feb.   10,   Rs.    00,278,    increase    Rs.   6,560; 
aggregate  6  weeks    Rs.    4,31,183,   increase    Rs.  65,851. 

Cape  Electric.  —  Revenue  for  month  of  Jan.,  ;fl6,831  ; 
expenses,  /'8,364. 

Carthagena  and  Herrerias. — Month  of  Jan.,  /^1,532,  decrease 
;f546.     From  Jan.  1,  /1, 532,  decrease  ;f546. 

Kalgoorlie  Electric— Gross  Jan.,  ^2,884,  from  Jan.  1.  £2.8S4. 
La    Plata.— Jan.,    /4,610,    inc.    ;^537  ;     one    month,    j[*,0\0 
inc.  £5i7. 

Lima  Light  Power  and  Trams. ^Jan.,  /15.800,  increase  ;f 500  ; 
aggregate  from  Jan.  1,  ;fl5,800.  increa.se  /500. 

Lisbon  Electric— Earnings  for  Nov.,  136,860  milreis. 
Madras  Electric. — Fortnight  ended  Jan.  31,  Rs.24,12S,  increase 
Rs.  1,592.    From  Jan.  1,  Rs.  47,674,  increase  Rs.  54. 

Manaos. — Earnings  for  Jan.,  ;^3,794,  increase  /2,235.  Aggre- 
gate for  one  month,  ^3,794.  increase  ^2,235. 

Manila   Elec    R.  R.  and   Lighting. — Nett   earnings    for   Jan., 
$66,900,    increase     $1,400;    aggregate    $66,900,  increase    $1,400. 
Melbourne  Tramways  and  Omnibus.— Jan.,  ^'64,000. 
Mexico. — Nett  earnings    for  Dec,  $2.85,836,  increase  $24,690; 
from  Jan.  1,  $3,174,618,  increase  $178,009. 

Monte  Video  United. — Gross  Jan.,  ;f35,051,  increase  ;f3,I06. 
Para  Electric. — Receipts  for  week  ending  Feb.   II,  £A;0S9,  de- 
crease i]^139,  aggregate  £41,419,  decrease  ;f 330. 

Perth     (W.A.)     Electric. — Gross    receipts  for    week    Feb.    9, 
/1,879,  increase  /249  ;  from  Jan.  1.  /ll,296,  increase  £\.bl5. 
Puebla. — Nett  earnings  for  Jan.,  $55,700,  increase  $3,450. 
Rangoon   Electric. — Nett  earnings  for    Jan.,  ;f 4,535,   decrease 
;£591  ;  from  Jan.  1,  £4.5i5,  decrease  /591. 

Rio  de  Janeiro. — 5th  week  of  1912,  $51,985,  increa.se  $6,633. 
Sao  Paulo. — Traffic  returns  for  Dec.  nett  earnings,  $221,948, 
increase  $36,459  ;  from  Jan.  1,  $2,253,747,  increase  $362,661. 

Toronto  Railway.— Nett  earnings  for  Nov.,  $201,606,  increase 
$28,244  ;   from  Jan.  1,  $2,167,043,  increase  $259,357. 

Vera  Cruz  Electric. — Nett  earnings  Jan.,  $25,100,  increa.se 
$6,200. 

Winnipeg  Electric. — Nett  earnings  for  Dec,  $150,779,  decrease 
$11,748;  from  Jan.  1,  $1,928,782,  increase  $299,274. 


Bath  Electric. — Traffic  receipts  for  week  ending  Feb. 
decrease  /14  ;   from  Jan.  1,  /3,947,  increase  /114. 

Bristol  Tramways  and  Carriage. — Week  ending  Feb.  9,  /5,646, 
increase  ;f546  ;  from  Jan.  1,  /35,709,  increase  /3,054. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Feb.  9,  ;^29,132,  increase  ;f  1,219. 

Burnley  Corporation. — Week  ending  Feb.  10,  /1, 294,  increase 
./109;  from  Jan.  1,  /7,810,  increase  /352. 

Dublin  United. — Week  ending  Feb.  9,  /■4,884,  increase  ;f  127, 
aggregate  from  Jan.  1,  ;f29,925,  increase  /1, 493. 

F.I.A.T.  Motor  Cab.— Week  Feb.  10,  /2,806,  decrease  ;^79. 

General  Motor  Cab —Week  Feb.  10,  ;^1 1,750,  decrease  /972. 

Hastings  and  District. — Week  Feb.  8,  /603,  decrease  ;f37; 
6  weeks  /4,423,  increase  /149. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Feb.  10, 
^244,   increase  /13  ;  from  Oct.  1,  ^'5,909,  increase  ^112. 

London  County  Council. — Traffic  receipts  for  week  ending 
Jan.  31,  ;^40,693,  increase  /997  ;  aggregate  from  April  1, 
/1, 928, 142,  increase  /97,395.     Miles  138§,  against  132^. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Feb.  10,  /35,419,  increase  /5,3U  ; 
aggregate  from  Oct.  1,  ;f  720, 201,  increase  ;f  122,989. 

London  United.  —  Week  ending  Feb.  10,  /4,979,  decrease 
^52,  aggregate  from  Jan.  1,  /30,603,  increase  ;^547. 

Metropolitan  Electric— Week  Feb.  9,  /7,574,  increase  /198. 
From  Jan.  1,  /45,682,  increase  £2,Sli. 

Provincial  Trams. — Traffic  returns  for  week  ending  Feb.  10, 
;fl,381,  increase  :^52  ;  from  Oct.  1,   /29,409,   increase  ^1,150. 

Sunderland  District. — Week  ending  Feb.  7,  ;^329,  decrease 
/■92  ;   15  weeks,  /6,797,  increase  /236. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  Feb.  11, 
j^l,164,  decrease  /152  ;  aggregate  for  6  weeks,  /7,222. 


HOME  RAILWAVS. 


Dkte 


Gross  TralSa 
for  week. 


Gross  Trafllc  for 
year  to  date. 


Amt. 


In.  or   \om 

dae.  on  I  o  $ 

1911.    IzJ 


In.  or 

dao.  oa 

1911. 


Barry , 

Brecon  and  Merthyr 

Cambrian         

Central  London 

City  and  South  London 

Furness  , 

Great  Central 

Great  Eastern 

Great  Northern  and  City   . 

Great  Northern 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. 

Lon.  Brif^hton  &  S.  Coast  . 

London  &  North  Western. 

London  &  South  Western  . 

London  Electric 

Lon,,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 

North  London  ..        . 

North  Stattordshire  .. 

Rhymney         

South  Eastern  Sc  Chatham. 
Taff  Vale         


Feb. 


1^117 

+ 

i 

2,522 

5 

75,603 

a,3io 

+ 

"31 

6 

13,716 

4,208 

— . 

110 

* 

26,208 

5,<>66 

— . 

*9 

6 

30,887 

3,461 

+ 

15 

6 

20,695 

9,952 

+ 

97 

6 

57,106 

7«,700 

— 

2,900 

6 

493,700 

96,000 

— 

3,100 

6 

570,800 

1,719 

+ 

120 

b 

10,313 

110,600 

— 

4,0  X) 

6 

677,600 

240,000 

— 

1, 000 

6 

1,479,000 

12,548 

+ 

100 

6 

72,226 

1(0,230 

+ 

593 

6 

617.596 

49,459 

— 

1,925 

b 

3»,4»'i 

286,000 

+ 

7,000 

6 

1,669,000 

80,000 

+ 

800 

6 

495,400 

14,805 

1- 

S75 

6 

90.350 

9,879 

— 

■39 

6 

63,289 

17,011 

+ 

lOI 

6 

103,991 

12.638 

+ 

320 

6 

73,910 

2}6,ooo 

— 

6,000 

6 

1,439,000 

193,808 

— 

1,113 

6 

1,085,475 

8,248 

— 

119 

6 

49.9W 

18,930 

— 

1,270 

6 

114,150 

7,233 

— 

624 

6 

43,558 

75,349 

— 

1,328 

491.799 

20,712 

+ 

6 

124,649 

7,844 

iii 

570 

2.036 

546 

1,39' 

3,700 

400 

654 

11,300 

31,000 

4,7'5 

21,155 

1,637 

20,000 

6,100 

4,i8S 

2,150 

967 

3,66* 

13,000 

»,777 

330 

3.670 

1,635 

20,531 
9.216 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotlaud  .. 

Highland        

North    British 


IRISH   RAILWAYS. 


Beltast  and  County  Down..  F 

:b.    9 

2,231     — 

346 

6 

•4.919 

♦■ 

S99 

Great  Northern 

1,      9 

l8,o3o   — 

14 

6 

109,770 

-^ 

2.S5* 

Gt.  Southern  and  Western 

,,      9 

24,638    — 

684 

b 

153.251 

+ 

2,j71 

Midland  Great  Western    .. 

..      9 

9.132    - 

90 

6 

5»,64» 
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PUBLIC    INCOME     AND     EXPENDITURE. 


The   following    are   the   receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  February  10.  1912  : — 

Revenue  and  Other  Receipts. 


Total  Receipts 

into  the 

Kxchequer  from 

April  I,  1911  to 

Feb.  10,  igi2. 


Total  Receipts 

Into  tlie 
Exchequer  from 
April  I,  1910  to 
Feb.  II,  1911. 


Balances   on  April  i— 

Bank  of  England   

Banlt  of  Ireland 


Revehub. 


Customs    

Excise    

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty,,.. 
Properly  and  Income  Tax  ..,, 

Land  Value  Duties   .v 

Post  Office   

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


Reveny e 

Total,  including  balance. .  — 

Other  RfceiptSi 

Repayment  of  Advances  for  Bullion   

Repayment  of  Advances  for  Interest  on 
Exchequer  Bonds  under  the  Capital  Expeii 

diture  (Money)  Act,  1904 

By    Issue   of   Exchequer    Bonds    under      the 

War  Loan  (Redemption)  Act,  1910  

By    Issue    of    Exchequer    Bonds    under    the 

Cunard  Agreement  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1897  to  1903 
Under  Public  Btiildings  Expenses  Act,  1903     . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . .  ■ 
Cunard  Loan  Repayment  on  Ace.  of  Principal 

Sue?  Canal  Drawn  Shares , 

China  Indemnity , 

Temporary  Advances,  Deticiency 

Temporary  Advances,  Ways  and  Means  (in-' 
eluding  Treasury  Bills  f 7, 100,000  in  1911-12I 
and  jTis, 500,000  in  1910-11) I 


12,518,374 
1,027,797 


13,546.171 


_M5,367j3"_ 
158,913.482 


2,071,120 

760,128 


2,831,248 


28,599,000 

34,815,000 

21,463,000 

8,126,000 

3,070,000 

44,978,000 

310,000 

20,250,000 

400,000 

1.208,343 

2,365.365 


165.584.708 
i68,4i5;g56 


143,451 
20,895,002 


2, 080,000 

_ 

600,000 

550,000 

3,000,000 

— 

150,000 

150,000 

— 

30,000 

S5,ooo 

45.000 

130,00.) 

130,000 

9,900 

8,063 

250.492 

314.379 

1,500,000 

3,500,000 

Total 


177.30a.325 


17,000,000 


212,421,851 


ExpfcNDiTtJRE  AND  Other  Issues. 


EXPENOITUHK. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to  Local  Taxation 
Acconnts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Expenditure 


Othkr  Issues. 
For  Advances  for  Bullion  .... 
For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act 

1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  Issued  under 

the  War  Loan  Act,  1900 
For  Exchequer  Bonds  issued  under  the  Cunard 

Agreement  (Money)  Act,  1904    

Under  Telegraph  Acts,  1892  to  1907 

Under  Telephone  Transfer  Act,  191 1  .... 

Under  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  igoc 
Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
Surplus  Revenue,  1907-S,  issued  under  Section 

9  of  the  Finance  Act,  1908 
Old  Sinking  Fund,  1910-11: 

(1)  Issued  to  reduce  Debt 

(2)  Issued  under   Section   16  (i)   (c)  of   the 

Finance  Act,  1911    

Cunard  Loan  Repayments,  issued  to  National 

Debt    Commissioners    under     the    Cunard 

Agreement  (Money)  Act,  1904 
Suez  Canal   Drawn  Shares,  issued  to  reduce 

Debt  under  tlie  Finance  Act,  i8g8    

China  Indemnity,  issued  to  reduce  Debt  under 

the  Finance  Act,  igo6    . . . 

Deticiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 

Treasury    Bills    £3,000,000   in     ig  11-12    and 

^^29,500,000  in  1910-11) 


1912.     I      iqii. 

Feb.  10.  Feb.  11. 
Balances  in  Exchequer; — ]        £        j        £ 

Bank  of  England    10,64s, 997,  7,535,607 

Bank  of  Ireland I      928,209!      957,013 


Total 


Total  Issues    1    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to  chequer  to 
meet  payments  !  meet  payments 

from  from 

April  I,  igii  to  1  April  i,  igio  to 
Feb.  10.  1912.   I   Feb.  11,  191 1. 


ao.447.884 

821,558 

7,m3,395 

1.514.708 
115.243-965 


£ 
21,113,642 

716,627 

7,422,002 

1,484,905 
110,879,162 


145,256,510 
1,350,000 


M3.4'i 
3,600,000 


2,080,000 
800,000 

3,000,000 

150,000 

7,000 

25,000 

ig,ooo 

2,356,766 

47,000 

130,000 

9,900 

250,492 
1,500,000 

5,000,000 


141,616,338 

1,370,000 

143,451 

21,000,000 

550,000 
150,000 

47,000 

45.000 


130,000 

8,063 

314.379 
3,500,000 

35,000,000 


165.725.119  203,879,231 


11,577,206 


177.302,325 


8,542,620 


212,421,851 


Mkuo. — Treasury  Bills  outstanding  on  Feb.  10,  1912: — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  February  13, 1912. 


Total 


£■9,900,000 
5,100,000 

£15,000,000 


PUBLISHED  FEBRUARY  9th,      TWENTY-SIXTH  YEAR. 

Containing  all  the  latest  information  up  to  within  a  few  days  of  publication. 
THE      , 

MINING  MANUAL,  1912 

By    WALTER    H.     SKINNER. 

The     Standard    Reference    Work     on     Mines. 
PRICE    15/-    NETT,    Post    Free    (Inland). 

17/-    POST    FREE    (Abroad). 
1,500  pages.     In  Demy  8vo,  handsomely  bound  in  RED  Cloth. 


The  best  and  most  complete  compilation  of  statistics 
in  connection  with  the  mining  industry  published. 


A    record    of    information     concerning    MINING     COMPANIES 
(Gold,     Diamond,     Silver,    Copper,    Tin,     Iron     and    other 
Mines,   Collieries,    Land,   Exploration,  and  Mining  Invest- 
ment  Concerns,    Sic.i, 
Arranged  in  three  sections — 
AUSTRALASIAN,     ;:     AFRICAN,     ::     MISCELLANEOUS, 
preceded  by  Tables  of  Crushings, 
and  followed  by  lists  of  Mining 
DIRECTORS,      SECRETARIES,      MINING      and 
CONSULTING     ENGINEERS     and     MINE     MANAGERS, 
Their  Names,  Addresses,  and  Descriptions,  and  Names 
of  the  Companies  with  which  they  are  connected,  and  a 
DICTIONABY      OF      MINING      AND      OTHER     TERMS. 


TKc  Mining  Manual  lor  1912  contains  particulars  of  over  S,160 
Companies  arranged  in  three  sections,  540  Companies  being  AUSTRALA- 
SIAN (including  Western  Australia,  Queensland,  Broken  Hill,  Deep 
Leads,  New  Zealand,  and  Tasmania) ;  1,000  AFRICAN  (including  Trans- 
vaal, Rhodesia,  Cape  Colony,  Natal,  West  Africa,  Nigeria,  Sec.);  and  1,820 
MISCELLANEOUS  (including  Mexico,  India,  America,  Europe,  Siberia, 
&c.,  and  the  Coal,  Iron,  Tin,  and  other  mining  concerns  of  the 
United  Kingdom).  The  Particulars  given  of  each  Company  include  the 
Directors  and  other  oificials;  date  of  establishment;  seat  of  operations; 
description  of  the  property,  with  the  purchase  consideration  ;  plant  erected 
or  in  course  of  erection  ;  present  working  results  ;  ore  reserves ;  details  of 
capital ;  calls  ;  dividends  paid  ;  and  the  financial  position  as  disclosed  by 
the  accounts.  Highest  and  lowest  prices  of  the  shares  for  the  last  four 
years,  also  latest  price.  The  Index,  which  forms  a  highly  important 
feature  of  the  book,  contains  the  names  of  over  5,750  Companies,  con- 
sequently active,  private  or  dormant  companies  can  easily  be  traced. 
Cmsking  Tables  and  Gold  Ouiputs  from  the  principal  mines  are  given  at 
the  commencement  of  the  volume,  showing  tons  treated  monthly,  results 

obtained  and  yield  per  ton;  also  annual  yields. 
Lists    of   Directors  (7,500),    Secretaries  (1,850),    Mining    and    Consulting 
Engineers  and  Mine  Managers  (1,300)  include  their  addresses  and  descrip- 
tions and  names  of  the  Companies  with  which  they  are  connected. 


To  be  obtained  from  all  Booksellers,  or  direct  from  the  Proprietor, 

WALTER  R.  SKINNER,  11-12,  CLEMENTS  LANE,  LONDON,  E.C. 
Phone:    1323  Avenue.  Tcl.  Address:  Capitalist,  London. 


CENTURY 


INSURANCE 

COMPANY    LIMITED. 

X^XFX:      :B0N'US   just  declared 

is  50/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domeatio  Servarrta'  Itiaurancea. 


Head  Office:    18,   Charlotte   Square,    EDINBURGH- 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


InYested   Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 

DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 

This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  satne  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
II.I-USTRATED  ARTICLE  is  alwavs  packed  with  interestiof; 
Notes  and  Pictures,  Its  GENERAL  AhiTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.  and  8s.   per  annum,  post  free,  and   its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

',•  Kindly  order  it  of  your  bookstlUr,  and  ituL^l  foryonrulf. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Sliares. 


Shares  f  i  each,  except  where  othetwise  slated. 
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South  Africam. 


African  Farms  

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £4  '■ 

Central  Mining.  ^12 ! 

Cons,  Gold  Fields    , . , . 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferrelra   

GeduldProp 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     .. 

GoerzandCo 

Gold  Mines  Invest.,  £1. 
Government  Areas  ... . 

Heriot 

Johannesburg  Con.  In,  a 

Jumpers 

Kleinfontetn : 

Knights  (Wit.)  ; 

Langlaagte  Estate  ....   : 
Meyer  and  Charlton    ..  t 


Mocambiqne    s 

Modderfoniein    

ModHer'*B" ■■ 

New  Gocb    

New  Primrose     '■ 

Nigel 1 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/     i 
Randfontein  Estates .. 
Do.  Central.. 

Robinson  Gold,  ]C4    ••  : 
Roodepoort  United   .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sieyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   . .  : 

Van  Kyn    , 

Welgedacht 

West  Rand  Consols  .. 
Wolhnter,  £1 


Deep  Levels. 


Brakpan 2  A 

Cinderella CoDsol  ....  i^ 

City  Deep 2^ 

Durban  Deep    le 

Ferreira  Deep 3I 

Geldeubuis  Deep    ....  2^ 

Jupiter *..     1^ 

Knight  Central || 

Knights  Deep  2g 


;Main  Reef  West  , 
iModder  Deep  ... 
(Rand  Collieries 


If- 


jKobinson  Deep  (New)  2 

1  Rose  Deep 3L 

I  Simmer  Deep    5/ 

Village  Deep 2jR 

I  Village  Main  Reef 2H 

jWltwatersrand  Deep..  2^ 


Diamonds. 


1 

ft 


DeBeersDeferredjf2/io  ig^^ 
Do.    Preferred  £2/10  17I 

Jagersfontein  Ord 6ffi 

Montrose    X 


Amalgamtd.  Props.,  5/     3/ 

Antelope,  5/- 5/3 

Bechuanaland  Ex 7/ 

Bucks  Reef    5/6 

Chartered  B.S.A 27/9 

do       options  (1912)  9/3 
Cam  &  Motor,  fy.  pd.  .  34/6 

Eldorado  Banket aJw 

Enterprise lA 

Gaika  ig^ 

Giant  Mines  of  Rhod..  2^ 
Globe  and  Phcenix.s/..  i| 


20 

^ 

■7» 

% 

7i 

A 

I 

I'l. 

if^ 

716 

16/3 

8/ 

Ij 

28/6 

•41! 

9/6 

1/1 

11/3 

1/9 

lim 

1? 

oh 

iX 

2M 

If 

I'll 

IS 

a 

New  Vaal  River  D | 

Premier  Dia.  Def .  8,  2/6  .  9| 
Do.    do.     Pret.       ..  8i 
Roberts  Victor   x 


London  Rbodesn.  Min.  lA 

Lonely  Reef 2^ 

Mashonaland  Agency ..  16/3 
Mayo  Development    ..  ij 
Rhodesia  Exploration       — 

Selukwe  5/-    1/3 

Selukwe  Columbia,  5/-  5/0 

Sham va  Mines 3^ 

Surprise |g 

Tanganyika    2^ 

Willoughbys  Cons.,  10/  15/ 
Zambesia  Exploring  . .     I 


IP 
16/3 

>i_ 

1/3 
5/6 

8^ 
«4/3 


West  African. 


4l7i 
10/9 


6/6 
5/ 
1/ 
2i8 

J2/6 

3/9 
14/6 


32/ 
m 
9/9 
19(6 

>7/3 

2i 

2t4 

« 

at 

5S 

7* 
25/6 


Abbontiakoon,  lo/,.,,  7/3 

Abosso    i^ 

Ashanti  Goldlields,  4/     I*, 

Brooniassie,  10/    4/6 

Champion  Tin  (Nigeria) 

5/  i.,ft 

Fanti  Consolidated,  10/  10/9 
Gold     Coast     Amalg.     i| 
Himan  Concessions  ..     | 
Lucky  Chance,  5/  ....    i 


.fi 


Naraguta i|R 

New  Bibtanis,  iS/  pd...  ^ 

Nigeria  Bitumen 6/6 

Do.    Investment    . .  i 

Prestea  Block"A"   ..  |S 

Taquah  Exploration  ..  lA 

Wallis i 

Wassau,  5/    1/6 

Do     WestAmal.,zo/  2/ 


Australians. 


Associated     6/9 

Do.    Nrn.  Blocks  ,.   5/ 

Chaffers,  4s 1/ 

Golden  Horseshoe,  ^^5  2| 
Great  Boulder,  2/    ....  12/9 

Do.  Perseverance  ..  4/ 
Great  Fingall,  10/  ....  15/ 
Hainault     — 


6/9 

\4l 

V 

2A 

'1 

1  "*' 

2ft 

2/6 

«/ 

aVa 

1/6 

14/6 

9/6 

■A 

Ivanhoe.GoId  £$  ....  4^x 

Kalgurli 2^ 

Lake  View  Cons 8/ 

Lon.Aust.  &  Gen.  Ex.5/    2/6 

Mount  Boppy    2 

Oroya  Exploration  10/ .   8/ 

South  Kalgurli 9/6 

SonsofGwalia    i^ 


i\ 

8/6 
2/6 

2 

e/6 


Miscellaneous. 


Alaska  Treadwell  £$  . 
Anaconda,  25  dols.  . . , 
Broken  Hiil  Prop.   . . . 

Do.       Blk.  10,  £10, 
£9I3/Pd 

Do.       North.... 

Do.       South.... 

Camp  Bird 

Cape  Copper,  £2 .... 
Champion  Reef,  2/6.. 

Dolcoath 

KiOro     

Esperanza  

Great  Cobar,  £s  .... 
Hudson's  Consolidated 

Le  Koi  No.  2 

Lena    

Mason  and  Barry.. 
Mexico  of  £1  Oro 
Mount  Lyell 


83 

m 

2kk 

7Vr 

7lt 

I* 

47/6 

51/ 

5i 
ii 

2 

2j^ 

IS/ 

m 

iM 

l6.'9 

63 

7lS 

21/ 

12/1 

30/3  X 

sA 

5i 

7/ 

9/9 

9/9 

68^ 

19/3 

19/6 

H 

17 '1 

■7/1 

Ib/q 

2^ 

2i, 

3 

li 

* 

+* 

■.h 

H 

2Va 

5 

sA 

27/ 

iV» 

1* 

10/6 

7i 

7* 

11/ 

25/b 

26/9 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndyoroog,  10/  

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £$ 
Pahang  Consols.  5/  .... 

Rio  Tinto,  pi    

Russian  ivJinmg   

St.  John  del  Key 

Spa'ssky  Copper 

Talisman  Consol.  18/  . . 

Tbarsis    

Waihi  

Waihi  Grand  Junction 
Zinc  Corporation ...... 

I ,    Preference 


=s 

2H 

5i 

5^ 

3]% 

si 

11/ 

ll/ 

17/ 

17/ 

21/6 

21/ 

44 

44 

717*1 

7/1 

bSt 

69S 

H 

H 

17/ 

17/ 

3« 

1ft 

2ft 

2ft 

511 

ii 

2A 

'U 

9/6 

I0,q 

34/6 

36/ 

FOREIGN   RAILWAYS. 


oaois  mArric  »ok 

WEEK. 

GEOSB  TEArriC  TO   DATE. 

KAUE. 

Week 
ending 

Amount 

In.or  Dec. 
on  last 
year. 

«  1                   In.or  Deb 
i"     Ameant.     on  last 

£ 

f.           1 

i 

i 

Alooy  and  Gandla 

Feb. 10 

Ps.24,000 

4- Ps. 4,000 

i 

P109000 

4- 

P500 

Alfieriras  (Gibraltar)   .. 

„     3 

P».34,575 

+  Ps.4,426 

I 

Pl,284,7i6 

4-Plc8,479 

Antofagasta  (Chili)      .. 

„    <> 

29,470 

+ 

2.750 

179,020 

4- 

10,010 

Arauco       

Dec.   • 

10,912 

4- 

2,399 

93.221 

— 

4.677 

Buenos  Ayres  &  Pacific 

Feb.  10 

90,000 

— 

12,5*0 

2,613,197 

— 

81.4I4 

Buenos  Ayres  G.  Slhn. 

„    >i 

111.000 

4- 

3,130 

2,912,062 

— 

"7.394 

Do.             Western 

46,297 
900 

4- 

10,023 

'■nl;^ 

4- 

'53.723 

Do.          Enaenada 

206 

1,17' 

Central  Argentina 

„    10 

95,681 

— 

9,886 

2,877.960 

— 

541,747 

Cent.Ur'g'ayofMteVid. 

,.    >o 

«3.372 

4- 

'.482 

399.256 

4- 

30,547 

Do.       Eastern  Ex. 

,,    »o 

5.557 

4- 

9SS 

142,6301 

4- 

24,604 

Do.    Northern  Ex 

,,    ^^ 

2.540 

4- 

39' 

70.949 
52,899 

4- 

8,895 

Do.     Western  &f . 

,1    "> 

1.847 

+ 

316 

4- 

2,178 

Cordoba  Central 

..    10 

3.590 

4- 

305 

«75,'50 

— 

6,810 

Do.      Northern    and 

N.-W.  ArgtH.  Ex. 

..    1" 

n.350 

4- 

90 

468.445 

4- 

20,070 

Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 

.,    I" 

4.705 

4- 

1.070 

'28,390 

— 

'7,640 

.,     in             6,640 

4- 

650 

189,880 

— 

'7.055 

Costa  Kica 

Jan.    r,           7,143 

— 

21 

203,785 

4- 

18,078 

Cuban  Central    .. 

Feb. 10 

14.020 

— 

2.706 

217.190 

— 

14,692 

Entre  Rios 

,,    1" 

7,600 

— 

4.300 

306,400 

4- 

26,000 

Gt.  West  of  Brazil 

,,    to 

'5.169 

4- 

686 

87,568 

— 

811 

Inl.-Oceanic  of  Mexico 

„      7 

$156,100 

-$10,480 

$5,084.3101— $166,260 

La  Guaira  and  Caracas 

Jan.     • 

8,500 

4- 

1.500 

8  500!  4- 

1.500 

Leopoldina 

Feb. 10 

26,421 

4- 

2,867 

147,697 

4- 

8,248 

Manila 

,,    10 

6,140 

4- 

i,oo< 

29,590 

4- 

1,07* 

Mexican 

Dec.  • 

I772.70O 

4'$5I,400 

$4,051,900 

—$164,800 

Do 

..      1 

S458.7DO 

4- $73,000 

$2,145,100 

4- 

$72,300 
$45,900 

Mexican 

Feb.    7 

1 160,800 

-$18,900 

$924,100 

4- 

Nitrate 

Ian.  31  !i 

29,089 

+ 

3,289 

54,956 

4- 

5,1*0 

Ottoman 

Feb.  10 

6,455 

+ 

2,«72 

35,280 

4- 

3,274 

Paraguay  Central 

Jan.    6s 

1,020 

— 

1,361 

1 

71,300|4- 

9,050 

Peruvian  Corporation.. 

* 

$903,7*6 

—$'9,235 

7* 

$6,439,87)14- 

$75,'9i 

PuertoCabello&V'lencia 

• 

4,250 

4- 

500 

1* 

4,250  ■»• 

500 

Salvador 

Feb. 10 

$46,150 

4- 

$9,500 

$136,25014- 

$49,750 

San  Paulo 

,.     4 

*8,8l2 

4- 

795 

146,71  > 

4- 

23,337 

Taltal        

Jan.    • 

>6,o62 

4- 

5,122 

'6l,4'3 

4- 

'7,093 

United  of  Havana 

Feb.  10 

46,094 

4- 

444 

688,017 

4- 

43,398 

Western  of  Havana    .. 

„    xo 

4.583 

— 

«,6l2 

«  53.567 

— 

''•'&* 

Zafrannd  Huelva 

Jan.    • 

14.067  |4- 

14,0671  + 

tfiil 

*  Months. 


i  Nett.     I  16  days.    4  From  Jan.  i.    t  Prom  July  i. 
i  Traffic  interrupted  by  revolution. 


INDIAN 

RAILWAYS. 

GROSS   TRAFriC    ro»   WEEK. 

GROSS  TRAFFIC  TO  OATE. 

■AME. 

Week 
ending 

Amount 

In.  or  Dec. 
on  la*t  year 

i 

Amount. 

In.  or  De«. 
on  last  year 

Barsl  Light       .. 
Banf!al&N.-W.. 
Bengal  Dooars  . . 

Do.   Extension 
Bengal  Nagpur.. 
Botnoay&Baroda 
Burma     .. 
Delhi  Uinballa.. 
East  Indian       .. 
Gt.  Indian  Penin. 
Madras    and    S. 

Mabratta 
South  Indian    . . 
Southern  Punjab 

Do.   Extension 

Feb.  lo 

Jan.  i3'l 

„    '3' 

,.    '311 

,,    »o 

Feb.  10 

Jan.  13!] 

Feb.  10 

„    10 

„    10 

Jan.  20 
„    20 

Feb.  3 
„     3 

Rt. 

*i,oao 

6,23,630 

13.681 

25,220 

7.83,000 

11,84,000 

8,72.092 

43,600 

18,84,000 

21,05,100 

5,89,000 

4,'7,5»o 

1.35.150 

28,055 

R.. 

4-          4,400 
+        56,480 

—  554 

—  4'3 
4-         75,000 
4-         81,000 
4-        38,048 

—  1975 
4-     1.10,000 
4-    5,6',400 

4-         6,462 
+       '3,96' 
+       43,352 
4-        9780 

j 

+ 
+ 

I 

: 

X 

t 

Rs. 

'.28,450 

6,23.6)0 

'3.68' 

25,210 

90,67,000 

67,56,000 

90.68,674 

2,74,900 

1,10.65,000 

112,84,900 

18,14,000 

12,85,635 

6,60.450 

1,18,040 

Ks. 
4-         4'.750 
4-         56.480 

-  554 

—  4'3 
4-          93.000 
4-      5,i6,oco 
4-      4.99,346 
4-          19.135 
4-      2.35.000 
4-     13.30,886 

4-      1,04,33* 
4-          67,459 
4-      2,29,924 
4-          23,674 

+  From 
UNITED 


July  I.        ;  From  Jan.  i.        '1 13 

STATES  AND  CANADIAN 


days. 

RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC 

TO   DATE. 

HAME. 

Week 
ending 

Amount. 

In 
on 

in 

Amount, 

astyear. 

onlastyear. 

dols. 

■ 

dols. 

dols. 

dcil*. 

Canadian  Pacific 

Feb. 

2,163,000 

4- ',008,000 

71.935,000 

4-  9,247,000 

Denver  &  Rio  Grande 

„ 

383,200 

4- 

31,700 

'4,539400 

—      209  200 

Or.  Trk.  Main  Line.. 

„ 

£123,886 

4- 

£8.33S 
£',*o7 

£653,977 

+     £24,'99 

Canada  Atlantic 

,, 

£6,195 

4- 

£39.236 

4-       £',649 

Or.  Trk.  Western 

„ 

£23.014 

— 

£699 
£43 ' 

£129,582 

—  £7,219 

-  £1,782 

Do.  Det.,G.  H.&Mil 

,, 

£7.428 

_ 

£40,838 

Louisville  &  Nasbv'le 

,, 

1,080,000 

4- 

19,000 

31,169,000 

4-  1,131,400 

Missouri  K.  &Te»as.. 

,, 

494.309 

17,690 

'8,304.503 

-     483,61' 

National  of  Mexico  . . 

„ 

I, '75,000 

— . 

34,000 

— 

— 



Southern 

„ 

1,131,000 

4- 

3,000 

— 

— 

~ 

$  From  I  St  July.        I  From  Jan.  i. 
MONTHLY    STATEMENTS. 


METT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATS. 


MonUi. 


Amount. 


In. 


or  Dec. 

iastyear 


Atchison 

Canadian  Northern 
Canadian  Paci&o  .. 

Cuba 

Do 

Denver  St  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic   '.. 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mii. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
New  YorKOnt.  &  W  . 
Natl,  of  Mexico 
Norfolk  dc  Westeru 
Northern  Paciiic    . . 
Penusyivania 
Philadelphia 
Reading 

Southern  Pacific   .. 
Southern 
Union  Pacitio 
Waoash 


Dec. 

* 

Dec. 

,. 

,, 

" 

., 

Nov. 
Dec. 
Nov. 
Mar. 
Dec. 

oil 

dots. 
9,199,000 

503.800 

4,106,000 

93,684 

77,827 

1,864,000 

4,906,000 

£136,350 

£5,000 

£22,500 

£'3.550 
4.935,761 
1.476,000 
2,568,554 
8,646,000 

690,000 
2,492,365 
3,259,000 
5,253,000 
13,824.261 

441.311 
2,031,662 
3,007,000 
1,781,000 
2,205,000 

740.000 


V' 


dols. 

403,000 

144,600 

819,00c 

56,566 

16.781 

115,000 

88,000 

£2.950 

,2,fl00 

''2.400 
£50 
598,682 

98,000 
127,780 
190,000 

44,000 
265,1.14 
291,000 
239,000 
2!i9,l36 
'28,937 

23,094 
716,000 

80,000 
631,000 
185.000 


/:S 


Amount. 


IiLot  £>eG. 
00  last  year. 


dols. 
54,936,808 

2,915,100 
24,471,000 

1,552,665 

323.562 

11,619,100 

£888,100 

£13,700 

£121.550 

£5l.!0o 

30,409,860 

25, '43,302 

15.554,315 

55,146,612 

4.776,912 
16,728,935 

34.479.Sj2 

68,415.352 

4.842,239 

9,690,188 


6      37,280,244 


dols. 

—  740.405 
4-  454,100 
4-  1,854,000 
4-  320,729 
+        23,360 

—  361,246 


+  £49,000 
4-  £4.050 
+  £37,906 
4-     £16,700 

—  1,819,426 
4-   396,128 

—  309.975 
4-  2,lo3,479 

—  200,320 

4-  1,169,074 

—  1,999.000 

—  3U9,824 
4-  538,608 
■I-   329.149 


—  3.456.000 


oross  earnings       1  surplus. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THRBADNEEDLB  STREET,  LONDON,  B.C. 


SCOTTISH  WIDOWS^ 


Capital  AuthorUad £1,600,000 

Capital  Paid  Up £562,500 

Reserve  Fund £325,000 

Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  |apan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  oi  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  34  per  cent. 

Other  rates  on  application. 

On  current  accounts   interest    is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 
ESTABLISHED     IBBO. 

Subscribed  Capital       Ten  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  17,150,000 

HiadOffiu:  YOKOHAMA, 
Branchn  and  A  Rtnciu  at 
Antung-Hsien.  Hankow.  Nagasaki.  San 

Bombay.  Honolulu.  Newcbang.  Franclsc  . 

Calcutta.  Hong  Kong.  Now  York.  Shanghai. 

Changchun,  Kobe.  Osaka.  Tiehlmg, 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtlen  (Mukden).         Lyons  Ryojun  (Port  Arthur;,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  B.C. 
K.    TATSUMl,  Manager. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    • 

CRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    CC. 
ASSETS     EXCEED      -      .     g1 0,300,000. 

JAMBI  H.  aCOTT  Cttura!  MmtuiaiT 


ESTABLISHED 
1815 


FUND 


FUNDS 
£20,000,000 


The  LARGEST  and  WEALTHIEST  British  MUTUAL  Life 
Assurance  Office. 

All  Profits  realised  belong  to  the  Policy  Holders. 

Policies  issued  for  Children — Educational  Purposes — Business  Require- 
ments— Marriage  Settlements— Dependants— Old  Age — Death  Duties,  &C.- 

PROSPECTUS    ON    APPLICATION. 


HEAD  OFFICE :  EDINBURGH,  9,  ST.  ANDREWS  SQUARE. 
LONDON:  28,  GORNHILL,  E.G.,  &  5,  WATERLOO  PLACE,  S.W. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN     BARS,    LONDON. 


Invested   Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 
THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


ESTABLISHBD   I837. 


Incorporatkd  1880. 


Paid-up  Capital,  ^1,500,000.  Reserve  Fund   :C'>37Oi000. 

Reserved  Liability  of  Proprietors,  ^^3,000,000 


HEAD  OFFICE- 


71,  GORNHILL,  LONDON,  E.G. 


DRAFTS  are  g^iuited  on  the  Bank's  Branches  throughout  tho  Aostraliao* 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANXES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection, 

DEPOSITS  are  recei\ed  for  filed  peiiodson  terms  which  may  be  ascertained 
on  application. 
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BANKS. 


STANOARD   BANTK: 
OF  SOUTH    AFRICA,  i.ti>. 

nanb^KB  to  thM  Government  of  th«  Union  ol  South  Africa  In  Cape  Provinc*  j 

?oth.ImS.rlJlOov«r^ent  in  south  Africa,  and  to  th.  Admlnl.tratlon  of 

Bhodesla* 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON.  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM 

New  York   Agency:    55,   WALL    STREET. 

OVER    ISO    BRANCHES    IN     SOUTH    AFRICA. 

SUBSCRIBED    CAPITAL £6.194,100 

PAID-UP   CAPITAL £1.548.525 

RESERVE    FUND £1.940,000 

BOARD  OF   DIRECTORS. 
Wm.  Reletson  Arbulhnoi,  Jr.,  Esq.      1      Hon.SIr  Chas.  W.  Fremanlle,  K.C.B 
Edward  Banbury,  Esq.  1      Rt.  Hon.  Sir  W.F.  Hely-Hatchinson, 

Sit  David  Miller  Barbour,  K.C.S.I.,     j         P.C,  G.C.M.G. 

KC.M.G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  1      Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  C«pe  Province. 
Natal.  Orange  Free  State,  Transvaal.  Rhodesia.  Nyasaland.  British  East  Africa.  Portuguese 
East  Africa,  and  with  the  Banlts  Aeencies  in  Hamburg.  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  tl>e  usual  tenns. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rjtes  which  tnajr  be  aicertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,  ,.    „     . 

I  ETTERS  OF  CREDIT  and  DRAFTS  granted  on  tlie  Branches  and  Agencies  of  the  Bank. 

THE  BANKS  CIKCULAR  LETTERS  OF  CREDIT  are  avaiUble  all  ove.  tlie  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Slmres  clfected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Oncers  of  the  Bauk  are  bound  not  tc  disclose  the  transacKons  o/ any  tu  iti  cttstoinert. 

WILLIAM  SMART.  London  Manager. 


BSTABLI5HED     IN 
i8t7. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  814,887,570.         Beserve  Fund,  9>5,000,000. 
Undivided  ProfiU,  S1,8SS,18S. 

Hon.  Pre-ideni        .        .    LORD  STRATHtONA  end  MOUNT  ROYAL.  G.C.M.G. 

President R-  B.  ANGUS.  Esq. 

Vice-President Sir  EDWARD  CLOUSTON.  Bart. 

General  Manager 11.  V.  MEREDITH.  Ek). 

Head  Office  and  Board  of  Directors    .       -        -       .     MONTREAL. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York.  Chicago  and 

Spokane  i[i  the  United  States,  and  at  Mexico  City. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

.-  ..         (Right  Hon.  LORD  STRATHCONA  ANU  MOUNT  ROYAL.  G.C.M.G. 

.       committee:  Ujr  THOMAS  SKINNER.  Ha" 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  o(  Canada.  Newtuundiand,  and  the  United  States, 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Ofrice.-7t  Old  Broad  Street,  F.C. 

Subscribed  Capital         £1,276,747    ID    0 

Paidup        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,695       O    O 

Reserve  Fund  and  Undivided  Profits         . ,  1  04, 951        4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   for  periods  and  at  rates  which  may  be  asceruined 

on  application,  and  Banking   Business  of  every  description  conducted 

with  Australia. 


NOTICE. 


T?HE3    srrocsic 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto:k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room.  The  Stock  Exchange,  London. 

DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 

This  is  A  MAGAZINE  DB  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  sltill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  AKTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.  and  8s.   per  annu.-n,  post  free,  and   its 
publishers  are 

SINPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO 

LIMITED. 

*,*  Kindly  ardtr  it  of  your  lookselltr,  and  i«d^e,for  yourself. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £22,000,000. 

Chairman  : 
The    Right    Hon.    LORD    ROTHSCHILD,   G.C.V.O. 


Among    the    classes    of    Insurance    Business   transActed    by    the 
Company  are  the  following: — 

(I)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance* 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,  including  Personal  Accident,  Motor  Carand  Employer* 
Liability  Insurance. 
Fidelity  Guarantee  a  d  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies   are   entertained,  and   Prospectuses  with  otbet 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS.  General  Manager. 


(3) 

(3) 

U) 

(S) 
(6) 


CENTURY 


INSURANCE 
COMPANY     LIMITED. 
X^IFE:      BOI^TJS   just  declared 
is  30/-  per  cent  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domastlo  Sarvants'  Inauranoes. 


Head   Office :     18,   Charlotte   Square,    EDINBURGH* 


MOW    x«e:ji.i>-v. 

PUBLISHED  FEBRUARY  9th.     TWENTY-SIXTH  YEAR. 

Containing  ali  the  latest  information  up  to  within  a  few  days  of  vtiblicatioD. 
THE 

MINING  MANUAL,  1912 

By     WALTER    R.     SKINNER. 

The    Standard    Reference    Work    on    JWInes. 
PRICE    15  -    NETT,    Post    Free    (Inland). 


I.SOO  pages. 


17/-    POST    FREE    (Abroad). 
In  Demy  8vo,  handsomely  bound  in  PEP  Cloth. 


The  best  and  most  complete  compilation  of  statistics 
in  connection  with  the  mining   industry  published. 


A     record     of     information      concerning     MINING     COMPANIES 
(Gold,     Diamond*     Silver,    Copper,    Tin,     Iron     and    other 
Mines.   Collieries,    Land,    Exploration,  and  Mining  Invest- 
ment  Concerns,    &c. ', 
Arranged  in  three  sections— 
AUSTRALASIAN,     ::     AFRICAN.     ::     MISCELLANEOUS, 
preceded  by  Tables  of  Crushings, 
and  followed   by  lists  of  Mining 
DIRECTORS,      SECRETARIES,      MINING      and 
CONSULTING     ENGINEERS     and     MINE     MANAGERS, 
Their  Names,  Addresses,  and  Descriptions,  and  Names 
of  the  Companies  with  which  they  are  connected,  and  a 
DICTIONARY      OF     MINING      AND      OTHER     TERMS, 

The  Mining   Manual    for    1912  contains  particulars  of  over  3.160 

Companies  arranged  in  three  sections,  340  Companies  being  AUSTRALA- 
SIAN (including  Western  Australia,  Queensland,  Broken  Hill,  Deep 
Leads,  New  Zealand,  and  Tasmania) ;  1,000  AFRICAN  (includmg  Trans- 
vaal, Rhodesia,  Cape  Colony.  Natal,  West  Africa,  Nigeria,  &c.) ;  and  1,820 
MISCELLANEOUS  (incluciing  Mexico,  India,  America,  Europe,  Sibeiia, 
&c.,  and  the  Coal,  Iron,  Tin,  and  other  minim;  concerns  of  the 
United  Kingdom).  The  Particulars  given  of  each  Company  include  the 
Directors  and  other  othcials;  date  ol  establishment;  seat  of  operations; 
description  of  the  property,  with  the  purchase  consideration  ;  plant  erected 
or  in  course  of  erection  ;  present  working  results  ;  ore  reserves  ;  details  of 
capital ;  calls  ;  dividends  paid  ;  and  the  tmancial  position  as  disclosed  by 
the  accounts.  Highest  and  lowest  prices  of  the  shares  for  the  last  four 
years,  also  latest  price.  The  Index,  which  forms  a  highly  important 
feature  o(  the  book,  contains  the  names  of  over  5,750  Companies,  con- 
sequently active,  private  or  dormant  companies  can  easily  be  traced. 
Crashing  Tables  and  Gold  Outputs  from  the  principal  mines  are  given  at 
the  commencement  of  the  volumb,  showing  tons  treated  monthly,  results 

obtained  and  yield  per  ton;  also  annual  yields. 
Lists    of    Dirccto  s  (7.500).     Secretaries  (1,850),    Mining    and    Consulting 
Engineers  and  Niac  Managers  (1,300)  include  their  addresses  and  descrip- 
tions and  names  of  the  Companies  with  which  they  are  connected. 

To  be  obtained  from  all  Booksellers,  or  direct  from  the  Proprietor, 

WALTER  R.  SKINNER,  tM2,  CLEMENTS  LANE,  LONDON,  E.G. 

I     Phone:  1523  Avenue.  Tel.  Address:  Capitalist,  London. 
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PUBLISHERS'    MOTICES. 

CDC  InOCStOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  XI  is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6J.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  IBs.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  fiouse,  Norfolk  Street, 
London.  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autlienticated  by  tlie  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


Passing    Events. 

Although  last  week's  Treasury  receipts  amounted  to 
;^'6, 309,000,  which  was  ;^357,399  less  than  the  figure 
of  the  corresponding  week  a  year  ago,  this  was  princi- 
pally because  Customs  gave  ;^4io,ooo  less  and  estate 
duties  ;^i25,ooo  less.  Customs  and  stamps  were  also 
slightly  lower,  and  the  increase  in  the  income-tax  col- 
lected was  only  ;^i  10,000.  Out  of  the  ;^6,ooo,ooo 
odd  income-tax  gave  ;^2, 994,000  and  Excise 
;^^i,i5o,ooo.  The  week's  expenditure  came  to 
^•^3>342,368,  or  ;^682,ooo  more  than  in  the  correspond- 
ing week,  and  as  there  were  no  Treasury  bills  to  pay 
off  during  the  week  the  Bank  balances  were  augmented 
by  j62, 966,632,  bringing  them  up  to  ;,^''i4,544,ooo,  or 
.£-4>995)000  more  than  the  aggregate  of  a  year  ago. 
Xo  wonder  the  Money  market  continues  uncomfortably 
hard  up. 


I 


Various  items  of  interesting  news  are  contained  in 
last  week's  circular  of  the  Canadian  Agency.  We 
learn,  for  instance,  that  the  budget  of  the  Province  of 
Quebec  has  risen  from  $3,875,000  in  1896-7  to 
$7,033,000  for  1910-11,  and  in  1911-12  Mr.  Mackenzie, 
the  Provincial  Treasurer,  expects  an  income  of 
$7,133,000.  This  is  progress.  Sir  William  Mac- 
kenzie is  quoted  as  having  asserted  that  the  Mackenzie 
and  Mann  Canadian  Northern  Railway  will  spend 
;^5,ooo,ooo  west  of  the  Great  Lakes  this  year,  and 
employ  20,000  men  on  construction  work.  Branch 
lines  will  be  pushed  vigorously  in  all  directions.  In 
191 1  the  assets  of  the  United  States  National  Banks  are 
said  to  have  increased  by  about  ;^98,ooo,ooo,  and  in 
the  same  time  the  assets  of  Canadian  banks  have  risen 
by  about  ;^i4,500,ooo.  Canadian  progress  would  thus 
appear  to  be  at  a  greater  pace  than  that  of  the  United 
States,  and  this  is  not  wonderful,  seeing  the  extent  to 
which  our  money  has  been  poured  into  the  Dominion 
during  the  last  few  years,  and  the  degree  to  which  the 
land  of  the  West  has  been  opened  up.  The  statistics 
of  Winnipeg  illustrate  the  cxent  of  this  development, 
and  some  figures  are  given  in  the  circular.  In  1902, 
for  example,  the  population  of  Winnipegf  was  only 
48,411,  and  it  rose  by  last  year  to  172,000,  while  within 
the  same  period  the  output  of  factories  in  the  city  in- 
creased   from    $8,606,000    to    $40,000,000,    and    the 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Ci*Ovvn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  S,  each  list  different. 


assessment     of     city    property    from    $28,616,000    to 
$172,677,000. 


People  who  want  6  per  cent,  and  go  to  Central 
American  Republics  to  get  it  must  needs  take  some 
risk,  but  that  is  no  reason  why  countries  perfectly  able 
to  pay  should  be  allowed  to  shuffle  out  of  their  obliga- 
tions, more  especially  when  a  peculiar  kind  of  altruism 
seems  to  dominate  the  policy  of  dishonesty.  Nicaragua 
has  defaulted,  as  we  know,  and  the  Ethelburga  Syndi- 
cate, which  was  responsible  for  the  issue  of  the  1909 
loan,  has  put  forth  the  strongest  efforts  to  induce  the 
Republic  to  fulfil  its  obligations  or  outline  a  scheme 
which  might  be  acceptable  to  the  bondholders.  So  far 
it  has  worked  without  success,  and  it  is  impossible  to 
resist  the  conclusion  that  the  want  of  success  is  due  in 
great  part  to  the  influence  of  certain  American  finan- 
ciers, who,  under  conditions,  might  grant  Nicaragua  a 
loan.  Evidently  the  Nicaraguan  Government,  either 
from  fear  or  necessity  is  favourably  disposed  to  the 
views  put  forward  by  the  ."Xmerican  financial  group, 
and  has  gone  so  far,  so  we  infer,  as  to  call  in  question 
the  status  of  the  1909  loan,  which  has  the  Customs 
revenue  as  its  specific  guarantee.  In  rather  high- 
handed fashion  these  Americans  prepared  an  elaborate 
statement  containing  an  inadequate  proposal  for  a 
settlement  with  the  bondholders,  and  asked  the  Ethel-  ■ 
burga  Syndicate  to  adopt,  publish  and  recommend  it  as 
its  own.  This  the  syndicate  very  properly  refused  to 
do,  and  sets  forth  sound  and  sufficient  reasons  for  its 
attitude.  There  the  matter  rests  ;  but  there  is,  per- 
haps, more  than  a  gleam  of  hope  in  the  announcement 
that  a  representative  of  Nicaragua  is  now  on  his  way 
to  Europe  in  order  to  negotiate  a  settlement  with  the 
bondholders.  Meanwhile  the  committee  of  bond- 
holders advise  that  the  bondholders  should  not 
deposit  their  bonds  in  assent  to  the  scheme. 
It  appears  that  the  Customs  revenues  are  being 
admdnastered  by  an  .\merican  collector,  and  the 
committee  reasonably  expect  that  the  United  States 
Government  will  see  that  the  moneys  are  applied  to  the 
service  of  the  1909  bonds. 


How    often    do    unlucky     shareholders    receive    a 
reconstruction  scheme  instead  of  the  annual  report  and 
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balance-sheet,  for  which  they  have  been  expectantly 
waiting?  It  is  a  familiar  device  to  substitute  the  one 
for  the  other,  because  it  so  often  affords  an  opportunity 
of  hiding  up  a  disastrous  year's  trading.  How  the 
General  Motar  Caib  Co.  fared  last  year  we  do  not  know, 
as  the  accounts  for  the  year  to  July  31  last,  which  are 
usually  issued  on  December  31,  are  missing,  but  can 
guess,  and  sure  enough  the  directors  come  along  with 
a  proposal  for  drastic  capital  reorganisation.  They 
say  quite  coolly,  without  a  word  of  preliminary  ex- 
planation or  regret,  that  they  have  completed  all  ar- 
rangements for  the  reconstruction  of  the  company, 
and  apparently  expect  the  shareholders  to  say  ditto  to 
their  proposals  without  protest  of  any  kind.  Some  of 
the  principal  ones  appear  already  to  have  acquiesced, 
so  what  chance  has  the  small  independent  shareholder 
of  entering  effective  opposition.  Rarely  indeed  is  a 
capital  account  submitted  to  such  violent  treatment. 
The  present  amount  is  ;^i,ooo,oo6  in  preferred  ordi- 
nary shares  of  ;^4  each,  of  which  204,236  have  been 
jsisued,  ;^6,ooo  lin  deferred  shares  of  is.  each,  and 
;£r400,c>oo  of  first  mortgage  debentures,  present  amount 
outstanding  ;^266,64o.  It  will  be  noted  that  the 
amount  of  preferred  capital  actually  issued  is  ;^8i6,944, 
and  for  this  huge  amount  the  luckless  shareholders 
are  offered  share  for  .share  non-cumulative  preference 
shares  of  is.  each.  To  be  sure  these  shares  are  to 
carry  a  dividend  of  3s.  per  share,  and  to  have  a 
liquidation  value  of  £,2  each,  which  might  be  all  right 
if  they  ranked  first  against  the  profits.  But  what  are 
the  facts? 


A  new  issue  of  ;^5 16,500  7  pe*r  cent,  cumulative 
preference  shares  of  J^,^  each  is  to  be  made  for  cash 
and  put  in  front  of  them,  and  all  the  shareholders  get 
is  the  right  to  subscribe  for  one  of  these  new  shares 
in  resperc  of  every  three  preferred  ordinary  shares  at 
present  held.  And  the  directors  are  brazen  enoug^i, 
after  wiping  the  preferred  shareholders  almost  out  of 
existence,  to  contend  that  the  deferred  shares,  the  pro- 
moters' loot,  still  ha^■e  \alue,  and  they  proceed  to 
capitalise  it  in  the  shape  of  1 10,000  ordinary  shares  of 
IS.  each,  to  be  given,  literally,  to  the  deferred  holders 
at  the  rate  of  one  for  every  four  now  held.  After  pay- 
ment of  the  7  per  cent,  cumulative  dividend  on  the  new 
preference  shares  and  the  3s.,  non-cumulative,  mark 
you,  on  the  is.  preference  shares,  all  classes  of  shares 
are  to  divide  equally  any  surplus  profits  distributed. 
An  Anglo-French  group  guarantees  the  subscription  of 
the  new  preference  shares,  and  from  the  proceeds  the 
outstanding  debentures  and  the  whole  of  the  liabilities 
will  be  paid  off.  What  is  the  amount  of  these  liabili- 
ties, what  is  the  value  of  the  cab  stock  and  other  pro- 
perties at  the  present  time,  and  must  the  company 
still  purchase  the  old  type  of  cab,  the  least  roomy  and 
least  comfortable  now  on  the  streets?  And  what  pro- 
spects do  the  directors  hold  out  that  the  new  company 
will  be  more  successful  than  the  existing  one?  But 
shareholders  must  not  grumble  too  loudly,  lest  the 
aspiring  member  for  Brixton  should  feel  aggrieAed. 


One  last  effort  is  to  be  made  to  retrieve  the  fortunes 
of  the  British  Coalite  Co.,  at  the  moment  drifting 
helplessly  towards  financial  chaos.  The  venture  is  at 
the  end  of  its  resources,  the  debenture  holders  are  in  a 
position  to  enter  into  possession,  and  only  the  imme- 
diate provision  of  fresh  funds  to  meet  the  company's 
most  pressing  needs  can  prevent  a  complete  collapse. 
Reconstruction  on  ordinary  lines  is  not  to  be  thought 
of,  but  the  Eticoal  Syndicate  has  been  formed,  with  a 
capital  of  ;^3p,ooo,  to  come  to  the  rescue.  Shares  to 
the  number  of  15,000  will  form  the  first  issue,  and  of 
this  amount  ;^9,ooo  has  been  underwritten  for  a  com- 
mission consisting  of  one-tenth  of  the  foreign  and 
colonial  patents  owned  by  Coalite,  Ltd.,  in  addition  to 
a  call  on  the  unissued  capital  of  the  syndicate  for  a 
period  of  three  years.  In  consideration  of  the  syndi- 
cate being  formed  and  the  money  provided  the  deben- 
ture holders  agree  not  to  enforce  their  security  until 


June  I,  1912,  while,  under  certain  conditions,  the  time 
is  to  be  extended  to  November  i  next.  The  Eticoal 
Syndicate  is  also  to  have  free  use  of  the  Barking  pre- 
mises, together  with  plant,  machinery,  &c. ,  until 
January  i,  1913,  and  an  option  to  purchase  from 
British  Coalite  these  Barking  premises  for  a  sum  of 
;^85,ooo,  together  with  a  licence  to  use  the  company's 
processes  for  the  residue  of  the  patents  in  considera- 
tion of  half  the  profits  arising ;  or  the  syndicate  may 
take  over  the  greater  portion  of  the  assets  of  the  com- 
pany, subject  to  its  liabilities,  on  the  terms  that  it 
hands  over  half  the  profits ;  and,  finally,  the  company 
must  agree  to  repay  the  sums  expended  by  the  syndi- 
cate with  interest  at  the  rate  of  6  per  cent,  per  annum. 
This  does  not  leave  much  for  British  Coalite  share- 
holders, but  they  can  come  into  the  Eticoal  Syndicate 
if  thej-  feel  inclined  for  a  last  throw. 


Satisfactory  progress  is  being  made  with  the  Birk- 
beck  liquidation.  The  Senior  Oflficial  Receiver  and 
liquidator,  Mr.  H.  Brougham,  has  summoned  meetings 
of  depositors  at  eleven  o'clock  and  of  "  A  "  share- 
holders at  two  o'clock  next  Thursday  to  assent  to  the 
scheme  drawn  up  by  him  for  dealing  with  the  assets, 
the  practical  outcome  of  which  is  12s.  6d.  in  the  j^  for 
both  groups  of  creditors — of  this  the  depositors  have 
alread)'  received  los. — payable  as  soon  as  the  Court  has 
given  its  sanction.  Certain  of  the  "  B  "  shareholders  de- 
clined the  proposal  for  mutual  release  suggested  by  the 
Court  of  Appeal,  and  ;^i3.3oo  has  been  set  aside  to  cover 
their  claims,  a  sum  not  large  enough  to  make  any 
appreciable  difference  in  the  dividend  to  the  other  classes 
of  creditors.  This  is  prudent,  and  it  is  to  be  hoped 
that  an  ill-considered  opposition  will  not  be  persisted 
in.  It  could  only  delay  an  equitable  distribution  of  the 
assets.  Untampcred-with  proxies  ought  therefore  to 
be  returned  to  Mr.  Brougham  at  once,  on  the  principle 
that  the  less  the  waste  of  time  and  money  the  larger 
the  amount  left  to  divide  among  the  creditors. 


We  fear  the  committee  of  debenture-holders  in- 
Waring  and  Gillow,  Ltd.,  are  right,  and  that -the  busi- 
ness cannot  be  nade  to  pay  on  present  lines,  if  orv 
any  lines.  It  was  laid  out' on  altogether  too  ambitious 
and  speculative  lines.  It  is  contended  by  the  committee 
that  the  board  paid  away  ^185,000  in  dividends  to  the 
shareholders  in  the  five  years  ended  with  igio,  whichr 
really  resulted  in  a  trading  loss  of  over  ;^3oo,ooo. 
Other  charges  are  levelled  against  the  old  management 
by  the  committee,  which  accordingly  recommends  that,. 
"  failing  a  satisfactory  scheme  of  reconstruction  .  .  . 
steps  be  taken  to  wind  up  the  company  by  compul- 
sory liquidation,"  and  "  to  obtain  a  thorough  investiga- 
tion "  into  a  variety  of  matters,  some  of  which,  such 
as  the  indebtedness  of  the  Waring  family  to  the  com- 
pany, might  lead  to  serious  results.  The  committee 
also  proposes  that  a  committee  should  be  appointed  for 
the  purpose  of  this  investigation,  with  power  to  em-- 
ploy  legal  aid,  to  incur  expenditure,  and  to  take  action 
on  behalf  of  the  debenture  stock  holders,  all  which  does, 
not  surprise  us  in  the  least. 


The  Union  Bank  of  Canada  has  opened  a  branch  at  Hepworth, 
Ontario. 

The  Standard  Bank  of  South  -Africa,  Ltd.,  has  opened  an 
agency  at  Hartebeestfontein,  in  the  Transvaal,  15  miles  by  road 

from  Klerksdorp. 

Philadelphia  Company. — .-\  telegram  received  in  London 
from  New  York  announces  that  plans  have  been  under  considera- 
tion for  a  lone  time  past  for  the  purpose  of  consolidating  all  the 
street  railroad  companies  owned  by  the  Philadelphia  Company  of 
Pittsburg  with  a  view  to  simplification  of  the  accounts  of  the 
various  concerns.  It  is  staled  that  these  companies  earned  for  the 
last  fiscal  year  a  surplus  for  the  Philadelphia  Company  of  approxi- 
mately $900,000.  The  new  arrangements  will  meet  the  expressed 
desire  of  the  Municipal  Council  of  Pittsburg,  and  it  is  understood 
that  the  new  capital  will  be  expended  in  harmony  with  the  views 
of  the  city  authorities,  thereby  removing  one  of  the  reasons  for  the 
diminishing  nett  returns  which  these  properties  have  suffered  since 
1907.  It  is  stated  that  the  plan  now  under  consideration  will 
include  an  ultimate  issue  of  twenty-five  million  dollars  (1%  cumu- 
lative preferred  stock,  and  ten  million  dollars  ten  years  5%  deben- 
tures, and  that  the  success  of  both  has  been  assured. — Centnl  Neus. 
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Feeding  the  Rich  at  the  Expense  of 
the  Poor. 

Sir  John  Brunner's  appearance  in  public  as  an  ardent 
supporter  of  Mr.  Lloyd  George's  schemes  embodying 
charity  to  the  rich  at  the  expense  of  the  poor  induces 
us  to  formulate  our  objections  to  the  stillborn  Insurance 
Act  in  a  form  hitherto  kept  in  the  background.  If  in 
doing  this  we  have  to  cite  facts  disagrteable  to  Sir 
John,  it  is,  we  can  assure  him,  out  of  no  feeling  of 
hostility  whatever  to  him  personally,  for  we  believe  him 
to  be  a  most  benevolent  and  amiable  gentleman.  It  is 
the  usages  of  the  wealthy  and,  above  all,  of  the  modern 
controller  of  joint-stock  enterprises,  not  the  individual, 
towards  whom  our  attitude  is  critical.  Mr.  George  has 
arranged  that  the  whole  body  of  taxpayers,  the  aggre- 
gate of  poor  and  rich  he  calls  "  the  State,"  shall  hence- 
forth relieve  private  employers  of  labour  and  the  share- 
holders and  directors  of  joint-stock  companies  from 
part  of  their  obligation  towards  those  who  serve  them. 
The  design  may  be  laudable  from  the  sentimental  point 
of  view,  but  is  it  just? 

For  answer,  consider  a  few  facts  in  the  history  of 
Brunner,  Mond  and  Co.,  Ltd.,  a  great  company,  at  the 
head  of  which  Sir  John  Brunner  stands.  In  the  twelve 
years  ended  March  31  last  this  wealthy  company  has 
paid  dividends  aggregating  some  370  per  cent,  on  its 
ordinary  shares,  or,  say,  an  average  of  nearly  31  per 
cent,  per  annum,  and  for  the  past  three  years  these 
shareholders  have  received  27J  per  cent,  per  annum  on 
a  much  enlarged  capital.  In  1906,  moreover,  a  dividend 
of  33J  per  cent,  was  distributed  out  of  the  reserve  as  a 
bonus  to  the  shareholders,  who  were  at  liberty  to  take 
it  cither  in  cash  or  in  fully-paid  ;£i  ordinary  shares  of 
the  company  at  par.  Most,  if  not  all,  took  shares,  and 
490,716  shares  were  accordingly  distributed  fully  paid 
up  out  of  the  reserve  to  the  happy  shareholders.  In 
that  year,  1906,  the  price  of  the  Brunner,  Mond  jQi 
ordinary  share  fluctuated  between  5^  and  7J,  so  that,  at 
the  very  lowest  estimate,  the  allottees  might  have 
netted  about  ;^2,50o,ooo  by  selling  out  their  bonus 
shares,  and  if  they  had  unloaded  at  the  highest  figure, 
they  would  have  netted  nearly  ;^3, 500,000.  Brunner, 
Mond  and  Co.,  Ltd.,  has  consequently  been  a  more 
sure  and  satisfactory  source  of  wealth  to  its  proprietors 
than  most  gold  mines.  What  have  these  lucky  pro- 
prietors done  to  insure  a  comfortable  old  age  and 
reasonable  care  in  illness  or  disablement  for  their  em- 
ployees!-' If  they  had  been  content  with  a  uniform 
dividend  of  20  per  cent,  per  annum  on  their  capital,  and 
had  devoted  half  the  surplus  to  provide  for  the  comfort 
of  those  by  whose  labour  their  great  wealth  was 
created,  their  own  old  age  would  not  have  been  rendered 
miserable  thereby,  they  would  have  stood  in  no  danger 
of  the  workhouse.  What  the  board  and  shareholders 
of  the  company  have  done  in  this  way  we  know  not, 
and  we  should  never  have  become  inconveniently  curious 
upon  the  point  but  for  the  fact  that  the  Govern- 
ment, or  its  dominator,  Mr.  George,  now  asks  us  and 
all  humble  citizens,  no  matter  how  little  margin  they 
may  have  to  provide  for  their  own  dependents,  all  who 
are  in  a  position  to  pay  taxes,  to  contribute  to  the  main- 
tenance of  the  sick  workers  of  this  firm  of  Brunner, 
Mond  and  Co.  and  of  similar  joint-stock  and  private 
employers  of  labour  of  all  degrees  of  wealth. 

Again  we  ask.  Is  this  just?  It  surely  is  not.  Be- 
cause hitherto  employers  have  been  neglectful  of  their 
less  favoured  fellow-men  and  women,  is  it  reasonable 
that  the  poor  should  henceforth  be  forced  by  law  to 
make  good  the  shortcoming — to  add  to  the  wealth  of 
the  already  rich?  It  is  neither  just  nor  reasonable, 
and  no  man  who  knew  aught  of  the  facts,  or  of  the 
evolution  in  progress  around  him  in  regard  to  this  very 
problem  of  the  treatment  of  workmen  would  have 
■dreamt  of  initiating  a  project  of  so  revolutionarv  and 
dehumanising  a  character.  Within  the  last  ten  to 
twenty  years — but  especially  the  last  ten — a  great 
change  has  been  taking  place  in  the  relations  of  masters 
and  men  in  all  departments  of  industry  and  commerce. 
Well-ordered  banks  have  long  made  careful  provision 
for  the  sick  and  superannuated  among  their  staffs,  and 
.even  in  our  own  too  much  sweated  trade — that  of  the 


journalist — a  beginning  has  been  made,  for  we  have 
been  noting  with  pleasure  that  the  wealthy  Harms- 
worth  family  are  now  putting  aside  money  every  year 
to  provide  retiring  allowances  for  the  worn-out  members 
of  their  great  army  of  workmen  and  word-spinners. 
Until  they  moved  we  never  heard  of  such  a  step  being 
taken  by  any  newspaper  proprietor.  But  the  chaoge 
had  begun,  in  many  quarters  the  habit  was  spreading, 
and  was  bound  soon  to  become  universal  through  force 
of  example  and  the  pressure  of  public  opinion,  had  not 
Mr.  George  stepped  in  with  his  compulsory  universal 
insurance  device,  whereby  the  employer  is  to  be  relieved 
of  all  moraJ  responsibility  towards  those  who  serve  him, 
and  the  multitude  of  the  poor  made  to  contribute  to 
swell  the  riches  of  the  few. 

We  have  no  doubt  at  all  that  Mr.  Bonar  Law  gave, 
expression  to  the  real  feeling  of  the  great  majority  of 
people  in  all  political  camps  towards  this  most  ill-con- 
sidered and  inequitable  measure  when  he  proclaimed 
his  intention  to  repeal  it ;  but  no  one  in  need  of  votes 
has  the  courage  to  act  according  to. his  convictions. 
Therefore  the  danger  is  imminent  that  a  bad  law  will 
be  allowed  as  it  were  to  drift  into  operation,  and  once 
it  is  set  going  it  may  prove  impossible  to  call  a  halt, 
even  though  the  nation  sees  ruin  staring  it  in  the  face. 
Innumerable  obligations,  many  of  them  unforeseen 
and  unforeseeable,  will  come  into  existence  once  the 
great  cohort  of  new  bureaucrats  gets  to  work,  and  the 
funds  of  societies  begin  to  be  mixed  up  with  those  of 
"  the  State,"  so  that  the  deficit  alone  to  be  provided 
for  a  few  years  hence  ipay  far  exceed  that  now  con- 
fronting the  Government  in  the  Post  Office  Savings 
Bank.  Cannot  the  nation  make  its  voice  heard  in  time 
yet  to  avert  the  calamity  ? 


War  or  Peace  Preliminaries  in  the 
Coal  Trade. 

So  imminent  did  the  danger  appear  that  the  present 
writer  broke  a  rule  and  ventured  to  appeal  through  th»- 
Daily  Mail  last  Monday  for  immediate  action  by  the 
Government.  He  suggested  that  masters  and  men  in 
the  coal  trade  should  be  called  together  to  discuss 
their  grievances  in  public.  This  suggestion  was  sup- 
ported by  the  Editor  of  the  Daily  Mail,  by  the  Evening 
News  and  other  papers,  and  in  the  middle  of  the  week 
was  partially  acted  upon.  The  Government  on  Thurs- 
day met  first  the  representatives  of  the  men  and  then 
those  of  the  masters,  who  came  in  answer  to  its  in- 
vitation to  discuss  the  position.  Perhaps  the  next  step 
will  be  to  bring  the  delegates  of  both  sides  into  a 
room  together  in  order  to  fight  it  out  face  to  face. 
But  the  time  is  short,  and  it  seems  a  pity  that  the 
Government  should  have  been  unable  to  act  with  more 
vigour  and  decision.  What  valid  reason  can  there  be 
for  keeping  masters  and  men  apart?  Is  it  fear,  or  pride 
of  purse,  or  what  that  dictates  separate  and  secret 
interviews?  The  hour-glass  is  running  out,  and  the 
prosperity,  the  life,  of  our  empire  is  at  stake,  and  all 
that  the  Government  can  do  is  to  unite  and  confer  and 
listen  and  suggest,  whjle  firebrands  outside  defy. 
Some  people  have  been  shocked  bv  the  hint  of 
"arrests"  in  this  writer's  letter  to  the  Daily  Mail. 
They  are  too  squeamish.  Troops  are  steadily  being 
summoned  to  keep  the  peace  in  South  Wales,  and 
extremists  on  both  sides  there  are  doing  their  utmost 
to  bring  strife  to  the  blood-letting  {joint.  Amid  such 
circumstances  we  should  have  no  hesitation  in  arrest- 
ing these  violent  men  and  in  binding  them  over  to  keep 
the  peace  under  heavy  jjenalties.  But  our  noble 
Government,  in  its  effusive  altruism,  apparently  dare 
not  even  order  these  agitators  and  irreconcilables  to 
come  together  before  an  impartial  tribunal  and  thrash 
out  their  differences. 

Meanwhile,  both  employers  and  employed  have  issued 
manifestos,  and  according  to  the  Daily  Mail,  which 
gave  the  text  of  both  documents,  the  owners  have 
almost  accepted  the  terms  proposed  to  them.  The 
difference  is  a  matter  of  6d.  to  is.,  but  there  are  stipu- 
lations in  the  owners'  proposals  which  strike  the  out- 
sider as  unfair.     Take  this,  for  instance  : — "  If  a  work- 
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man  when  he  presents  himself  for  work  at  the  pit 
bottom,  or  on  a  station  within  300  yards  therefrom,  is 
informed  that  something  has  happened  in  or  about  the 
mine  to  prevent  his  working,  he  would  return  to  the 
surface  and  not  be  entitled  to  claim  any  wage  in  respect 
to  that  shift."  This  looks  very  hard  measure,  and 
there  are  other  stipulations  in  the  manifesto  of  a 
similar  description,  as  well  as  vague  promises,  that  the 
men  seem  to  be  warranted  in  refusing  to  entertain. 
When  we  turn  to  the  men's  reply,  the  first  thing  that 
strikes  the  lay  mind  on  reading  it  is  the  moderation  of 
their  claim  for  wages.  Measured  by  the  prices  con- 
sumers of  coal  have  to  pay  in  the  metropAlis  and  in 
most  other  parts  of  the  kingdom,  a  minimum  wage  of 
from  6s.  to  7s.  6d.  per  diem  cannot  be  deemed  ex- 
travagant. 

In  a  valuable  letter  published  in  Thursday's  Times, 
Mr.  Arthur  F.  Pease  tells  us  that  according  to  the 
nature  of  the  ground  worked  the  coal-hewer  may  extract 
as  much  as  six  tons  per  shift,  or  as  little  as  ij  tons. 
Obviously,  the  man  who  is  in  a  difficult  seam,  and  so 
placed  as  to  be  unable  to  produce  more  than  i^  tons 
in  his  six  or  eight  hours'  arduous  labour,  ought  to  be 
compensated  in  the  rate  of  pay,  and  the  man  who  can 
produce  six  tons  in  the  same  time  should  be  well  worth 
7s.  6d.  a  day  as  a  minimum.  Apparently,  however, 
the  actual  wages  of  this  important  class  of  skilled 
labourer  in  the  County  of  Durham  is  under  30s.  per 
week.  At  least,  Mr.  Pease  says  :  "  Assuming  a  man 
works  five  days  per  week,  his  weekly  average  is 
28s.  iijd.,  plus  house  and  coals,  if  a  married  man." 
Even  with  these  allowances  the  scale  of  pay  looks  low, 
and  we  begin  to  see  that  good  may  come  out  of  this 
dispute  presently,  inasmuch  as  it  will  lead  the  public 
to  give  attention  to  the  real  conditions  surrounding  this 
most  vital  section  of  the  nation's  industry.  We  should 
be  disposed  to  suggest  that  the  true. solution  of  the 
dispute  will  be  found  in  a  higher  scale  of  wages  than 
is  now  asked  for,  graduated  according  to  circumstances, 
local  conditions,  &c.,  and  granted  in  exchange  for  the 
pledge  to  give  in  return  a  minimum  output  of  coal 
according  to  circumstances.  Owing  to  the  endless 
variety  of  conditions  under  which  the  coal  is  found  and 
must  be  extracted,  this  minimum  output  must  be  a 
matter  for  local  agreement  in  each  instance,  but  with 


goodwill  re-established  between  masters  and  men 
questions  of  detail  such  as  this  ought  not  to  be  too 
hard  of  solution.  So  far  as  the  facts  go  up  to  the 
present  our  sympathies  are  rather  with  the  men  than 
the  masters.  But  let  them  meet  at  once  and  lay  their 
respective  cases  fully  and  openly  before  the  nation. 
The  hour  for  secrecy  and  isolation  is  past. 


The  World's  Gold   and    Silver   Produc- 
tion in  1911. 

As  usual,  we  borrow  from  the  New  York  Commercial 
Chronicle  the  exhibit  of  gold  production  last  year.  Its 
authority  is  the  best  available,  and  the  table  is  there- 
fore a  valuable  one  to  preserve  for  reference.  Accord- 
ing to  its  indications  less  gold  was  last  year  supplied 
from  the  mines  of  the  United  States,  Australasia,  and 
Mexico,  but  the  Transvaal  has  made  good  all  the  de- 
ficiencies and  more.  Canada  has  also  contributed 
somewhat  to  swell  the  total,  and  the  output  from  all 
the  mines  of  the  world  taken  together  is  estimated  to 
have  been  22,618,696  fine  ozs.  in  191 1,  or  595,294 
fine  ozs.  more  than  in  1910.  Of  this  handsome  total 
9,366,000  ozs.  came  from  South  Africa,  or  874,000  ozs. 
more  than  the  previous  year  gave.  Compared  with 
this,  the  yield  of  4,655,000  ozs.  shown  by  the  United 
States  appears  almost  insignificant,  and  no  other 
country  whose  product  of  the  metal  is  specially  tabu- 
lated yielded  last  year  as  much  as  2,000,000  ozs.  Alto- 
gether the  value  of  this  gold  was  ;^96,079,697,  and 
almost  the  whole  of  it  has  disappeared,  leaving  hardly 
a  trace  upon  the  course  of  the  world's  affairs  unless  it 
be  an  increase  in  the  insane  preparations  to  wage  im- 
possible wars  and  in  capital-wasting  promotions.  It 
is  true,  as  the  Chronicle  states,  that  the  treasuries  of 
the  various  countries  of  the  world  are  constantly  add- 
ing to  their  stocks  of  gold,  but  these  additions  by  no 
means  account  for  the  placement  of  such  a  huge  supply 
of  new  gold.  It  is,  however,  estimated  that  the  indus- 
trial consumption  of  the  past  year  absorbed  some 
;^3o,ooo,ooo  worth  of  the  metal,  while  all  the  banks  of 
Europe,  except  those  of  France  and  .A.ustro-Hungary, 
gathered  up  ;^6,6oo,ooo  additional  during  the  year. 
The  visible  stock  of  gold  in  the  United  States  went  up 
almost  ;^i8,ooo,ooo,    and  India,    Egypt   and   Turkey, 
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Australia. 


Ounces. 

1,475.161 
1,438,067 

1,333.849 
1,352,761 
1,309,804 


6,909,642 


1,257,670 
1,290,202 
1,344,002 
1,540,607 
1,453. 17Z 


6.885.653 


1,518,690 
1,638,238 
1,711,892 
2,020*180 
2.170,505 


0,059. 50s 


2.185.872 
2,690,278 
3,235.638 
4,105,526 
3,729,961 


15.947.275 


3,792,364 
3.949.394 
4.317.923 
4,196,822 
4,232.091 


20,488.594 


3.925.591 
3,668,300 

3,551.113 
3,447.070 
3.177.465 


17.769.547 


Africa. 


Ounces. 


28.754 
240,266 
366,023 
479.302 


1.114.345 


727,912 

1.150,519 
1,381,128 
1,865.538 
2,115.138 
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United 
State?. 


Ounces. 

1. 678.612 
1,572.187 
1. 451. 250 
1.489,950 
1.538.325 


7.730.324 


t.693.125 

1.596.375 
1,604.841 
1.587,000 
1,588,880 


8.070.221 


1,604,840 
1,597,098 

1.739.323 
1,910,813 
2,254,760 


9,106,834 


2,568,132 

2,774,935 
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3.437.210 
3,829,897 
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3,805,500 
3,870,000 
3.560,000 
3.892,480 
4,265.742 


19.393.722 


4.565.333 
4.374,827 
4,574,320 
4,821,709 
4.657.017 


22. 993. 206 
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Canada. 
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52.483 
52,000 
46,150 
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59.884 
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62,658 
55.625 
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44.853 
50.4" 
92,440 


276,631 
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294,582 
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581,660 
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Russia. 
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i.i54.6«3 
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5,750,065 


Mexico. 


Ounces. 
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57,227 
46,941 
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971,656 
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1.124.511 
1,231,791 
1.072,333 
974.537 


5,444.966 


1,135,100 
1,100,000 
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Brazil  and  Argentina  took  together  almost  as  much,  so 
that  in  these  various  directions  ;^'7iiOO°'000  of  the  en- 
tire year's  production  can  be  located.  This  leaves 
about  _£,'22,50o,ooo  which  cannot  be  openly  traced,  and 
that  amount  is  assigned  to  banks,  Government  trea- 
suries, and  so  on,  outside  the  group  of  large  countries, 
where  gold  in  stock  among  banks,  &c.,  usually  plays  a 
part  in  generating  and  sustaining  credit  similar  to  the 
function  of  the  scrag  of  boiled  pork  in  the  Irishman's 
dinner  of  "potatoes  and  point."  But  gold  coin  in 
daily  use  must  have  increased  enormously  to  insure  the 
disposal  of  ;£,'i,526,ooo,ooo  worth  of  the  metal  in  the 
last  31  years. 

Silver  is  of  less  interest  to  us,  but  the  world's  produc- 
tion last  year  was  important  enough,  although  the 
value  of  it  is  put  down  at  only  ;^22, 933,274.  This 
represents  223,796,117  ozs.,  and  as  the  table  from  the 
same  source,  which  we  also  print,  shows,  in  1891  an 
output  of  under  138,000,000  ozs.  was  worth  nearly 
;^26,ooo,ooo.  In  the  interval  of  years  between  1891 
and  191 1,  Mexico  has  much  outstripped  the  United 
States  as  the  source  of  our  supply  of  silver  : — 

Silver. — World's  Ppoduction  in  Ounces  and  Sterling. 


Fine 
Ozs. 

United 
States. 

Mexico. 

Australia. 

All  Otbec 
Producers. 

Total. 

lolal 
Values. 

i8gi  .. 

1892  .. 

1893  •• 

1894  .. 

1895  .. 

Ozs. 

58,330,000 
63,500,000 
60,000,00 ) 
49,500,000 
55,726,945 

Ozs. 

35,719,237 
39,504,800 
44,370,717 
47,038,381 
d  6.962.738 

Ozs. 

10,000,000 
13.439,011 
20,501,497 

18,073,440 
12,507.336 

Ozs. 
33,9'6,»75 
35,496,175 
41,228,063 
53,140,696 
■;3,983,23l 

Ozs. 

137,965,412 
'52,939,986 
166.100,277 
167,752,517 
169.180,249 

£" 
25,900,270 
25,370,513 
24,655,510 
20,226,410 
21,059.416 

Total.. 
1891-95 

287,056,945 

213,595,873 

74,521,283 

218,764,340 

793,938,44' 

117,212,123 

1895  .. 
J897  .. 

1898  .. 

1899  ■■ 
igoo  . . 

58,834,800 
53,860,000 
54,438,000 
54,764,500 
57,647,000 

279,544,300 

45,718,982 
53,903,180 
56,738,000 
55,612,090 
57,437,808 

269,410,060 

12,238,700 
11,878,000 
10,491,100 
12,686,653 
13.340.263 

40,268,888 
44.431,992 
51,560,764 
44,161,000 
44,4«3,802 

157.061,370 
164,073,172 
173.227,864 
167,224,243 
172,838,873 

19,959,882 
18,885,500 
19,488,135 
19,161,112 
20,344,575 

Total 
'96-00 

60,634,716 

224,836,446 

834,425.522 

97,839,204 

I901  , . 
*go2  . 

1903  .. 

1904  .. 

1905  .. 

55,214,000 
55,500,000 
54,300,000 
57,682,800 
56,101,600 

57,656,549 
60,176,604 
70,499,942 
60,808,978 
65,040,865 

10,230,046 
8,026,037 
9,682,856 
14,558,892 
12,561,600 

49  910,688 
39,060,842 
33,206,394 
31,144,596 
35,884,774 

173,011,283 
162,763,483 
167,689,192 
164,195,266 
169,588,839 

19,598,934 
16,318,731 
17,292,944 
18,044,172 
19,652,873 

Total 
'01-05 

278,798,400 

314,182,938 

55,059,431 

189,207,294 

837,248,063 

90,908,654 

1906  . . 

1907  .. 

1908  .. 

1909  .. 

1910  .. 

56,517,900 
56,514,700 
52,440,800 
54,721.500 
57,137.900 

55,225,268 
61,147,203 
73,664,027 
73,949,432 
71,372,974 

14,237,246 
19,083,031 
17.175,099 
16,359,284 
21,545828 

39,660,226 
48,269,689 
59.906,444 
66,185,417 
72,822,660 

165,640,640 
185,014,623 
203,186,370 
211,215,633 
222.879,362 

21,308,978 
23,271,62a 
20,636,116 
20,846,543 
22.926,393 

Total 
'06-10 

277,332,800 
57,796,117 

335,358,904 

88,400,488 

286,844,436 

987,936,628 

108,989,652 

1911 

(est.) 

67,000,000 

23,000,000 

76,000,000 

223,796,117 

22,933,274 

a  Values  Ol  ai  ver  in  tnis  taOie  jre  cuuimtirc.ai  value*  -,na  are  ..uinputea  uii  me 
averatie  price  e^ch  year  of  silver  as  given  by  Messrs.  Pixley  and  Abell,  Value 
of  £  in  this  table  84.8665. 


Mercantile     Investment    and    General 
Trust  Co.,  Ltd. 

Because  of  the  proposed  change  in  its  constitution, 
unusual  interest  attaches  to  the  annual  report  of  this 
trust,  one  of  the  biggest  we  have.  It  covers  the  year 
ended  January  31  last.  A  doubt  seems  to  exist  as  to 
the  position  of  the  preferred  portion  of  the  capital,  as 
to  whether  its  dividend  is  cumulative  and  the  capital 
rights  preferential  or  not.  In  order  to  settle  these 
doubts  once  for  all,  a  scheme  has  been  prepared  and 
embodied  in  sundry  resolutions  which  will  be  sub- 
mitted to  special  meetings  of  the  stockholders  called 
for  the  purpose.  By  these  proposals  the  word  "  direc- 
tors "  will  be  substituted  for  "  trustees,"  and  the  pre- 
ferred stock  will  become  a  cumulative  5  per  cent,  pre- 
ferred stock,  carrying  rights  not  only  to  the  prefer- 
ential dividend,  but  to  a  first  claim  upon  the  assets. 
Hitherto  it  has  apparently  been  probable,  if  not  cer- 
tain, that  on  winding  up  the  preferred  capital  would 
share  any  surplus  with  the  ordinary.  This  chance  or 
contingent  right  is  now  to  be  abrogated,  and  the  pre- 
ference shareholders,  in  return  for  receiving  a  cumula- 
tive right  to  dividend,  are  to  surrender  all  claim  to  the 
assets  beyond  the  amount  necessary  to  pay  off  their 
capital.  Power  is  also  to  be  given  to  the  board  to 
borrow  up  to  the  amount  of  the  subscribed  capital,  and 
not,  as  now,  to  the  limit  of  the  paid-up  capital,  while 
the  discretionary  temporary  borrowing  powers  of  the 
board  will  be  enlarged  from  ;^ioo,ooo  to  ;^200,ooo. 
To  these  changes  there, would  not  appear  to  be  any 
valid  objection,  especially  as  the  company  is  a  strong 
one  and  obviously  managed  with  discretion. 


Its  accounts,  for  example,  for  the  past  year  show  a 
healthy  state  of  affairs.  Revenue  increased  ;^"29,697 
to  ;£ 256, 22 1,  and  after  debiting  it  with  various  charges, 
includ/ing  £.5,000  for  trustees'  remuneration,  and  de- 
benture interest,  the  free  balance  is  ;^i5i,48o,  or 
£18,570  more.  Altogether,  including  £'17,818 
brought  forward,  there  is  £"20,247  more  available  for 
division  at  £"169,298,  and  of  this  increase  £"5,000  is 
added  to  the  amount  placed  to  the  capital  reserve, 
rnaking  it  £'25,000  for  the  year.  Dividends  are  con- 
tinued at  the  previous  figure  of  5  per  cent,  on  the  pre- 
ferred and  si  per  cent,  on  the  deferred  stock,  notwith- 
standing the  fact  that  both  these  classes  of  capital  were 
increased  by  £"125,000  compared  with  the  previous 
year.  It  took  in  all  £10,454  more  to  pay  the  divi- 
dends. The  balance  of  £"22,611  left  to  carry  forward 
is  for  all  that  £^4,793  up.  The  capital  reserve  account 
has  been  increased,  not  only  by  the  above-mentioned 
£"25,000,  but  by  £13,300,  representing  the  nett  pre- 
mium on  capital  and  debenture  stocks  issued  during 
the  year  and  by  £^11,699,  the  balance  of  nett  profits 
accruing  from  the  changes  in  securities,  of  which  full 
details  are  given  in  the  appendix  to  the  report.  The 
total  of  this  reserve  is  therefore  now  £"300,000,  and 
the  trustees  make  the  satisfactory  announcement  that, 
taking  the  securities  on  the  London  and  New  York 
Stock  Exchanges,  or  otherwise  publicly  quoted,  secu- 
rities which  represent  92  per  cent,  of  the  whole  pos- 
sessions of  the  trust,  at  the  middle  price,  and  valuing 
the  remainder  conservatively,  the  result  is  an  excess 
in  value  over  the  combined  capital  and  debenture  stocks 
of  more  than  £500,000.  This  is  an  improvement  of 
£"100,000  on  the  excess  of  a  year  ago,  and  this  sum 
includes  the  reserve  account  and  the  balance  of  revenue 
to  be  carried  forward  to  next  year.  In  the  trying 
times  which  all  capitalists  have  been  passing  through 
this  surely  represents  a  satisfactory  state  of  affairs. 
Owing  to  the  increase  in  the  share  capital  made  last 
year,  the  directors  were  able  to  add  £7125, 000  to  the 
4  per  cent,  and  an  equal  amount  to  the  4|-  per  cent. 
seoond  debenture  sitock  issued,  making  the  total  of  each 
now  £"1,250,000,  or  £"2.500,000  in  all,  the  same  as  the 
amount  of  the  share  capital  outstanding.  The  full  list 
of  investments  appended  will  be  interesting  to  share- 
holders to  study. 


'  Harrod's  Stores,  Ltd. 

There  does  not  seem  to  be  any  pause  in  the  develop- 
ment of  this  wonderful  business.  Its  gross  profits  in 
its  year  ended  January  31  were  £106,544  larger  than 
in  the  preceding  twelve  months,  and  amounted  to 
£783,000.  Including  rents,  interest,  &c.,  received,  the 
entire  income  was  £796,655,  or  £106,071  larger,  and 
of  this  working  expenses  swept  away  £^75,626  more  at 
£"472,547.  Amongst  these  expenses  we  are  glad  to 
note  £2,900  set  aside  as  "  staff  dividend  fund,"  a  sum 
equal  to  29  per  cent,  on  10,000  ordinary  shares,  this 
money  being  given  to  those  members  of  the  staff  who 
do  not  otherwise  participate  in  the  company's  pro- 
sperity. The  nett  profit  of  £257,214  resulting  after 
meeting  these  working  expenses  together  with  the  as- 
signments for  interest  and  depreciation,  which  came  to 
£1,495  l<^ss  at  ;^66,893,  is  £31,940  up,  and  out  of  it 
the  preference  dividend  is  provided  as  well  as  8  per 
cent,  on  the  £500,000  ordinary  share  capital,  which 
has  to  be  provided  before  assigning  10  per  cent,  of  the 
nett  balance  to  the  reserve.  This  assignment  is 
£19,221  for  the  past  year,  or  £"2,074  more  than  in  the 
preceding  year,  and  it  took  £11,200  more  to  pay  the 
8  per  cent,  on  the  ordinary  capital  for  the  year,  because 
140,000  additional  shares  were  issued  last  year  at 
£4  los.  per  share  premium.  The  final  balance  is 
£"172,993,  half  of  which  goes  to  the  ordinary  shares 
and  half  to  the  founders,  each  in  this  way  getting 
£9,333  more  than  they  did  a  year  aga  The  f>ortion 
belonging  to  the  ordinary  shares  is  further  raised  by 
£38,662  brought  forward  and  by  £s,ooo  transferred 
from  the  founders'  share  balance  in  hand  to  a  total  of 
£130,159,  or  £15,896  more,  and  the  ordinary  shares 
get  their  dividend  made  up  to  20  per  cent,  for  the  year 
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out  of  this  balance  by  an  additional  payment  of  12 
per  cent.  They  also  again  receive  a  bonus  of  9  per 
cent.,  making  29  per  cent,  in  all,  given  them  for  the 
year. 

The  founders'  shares  out  of  their  slice  receive  in  all 
7;8i,496,  or  £'6,333  "1°''^  than  they  did  a  year  ago, 
Tfter  allowing  for  the  ^6^5, 000  handed  to  the  ordinary 
shareholders,  a  sum  in  its  turn  £.'3,000  bigger  than  the 
similar  assignment  last  year;  the  1,400  founders'  shares 
of  £1  each  consequently  get  enough  to  give  £58  per 
share,  or  5,800  per  cent,  per  original  founders'  share. 
It  is  mentioned  that  resolutions  are  to  be  proposed 
calculated  to  amend  the  "  object  clause  "  of  the 
memorandum  of  association,  but  we  suppose  nothing 
at  all  can  be  done  to  weaken  the  grip  the  holders  of 
the  founders'  shares  possess  over  the  company's  pro- 
fits. Its. position  was  much  strengthened  last  year  by 
the  above  noted  new  issue  of  sihare  capital,  and 
especially  by  the  £490,000  received  as  premiums  there- 
on. Of  this  amount  £39,552  was  absorbed  in  meeting 
the  expenses  of  issue  and  in  pro\idiTig  for  the 
premium  on  redemption  of  the  debentures,  the 
whole  of  which,  or  £95,900,  have  now  been 
wiped  out.  Deducting  this,  £450,448  iremains 
to  be  added  to  the  reserve  fund,  ^^■lhnoh  is  there- 
fore now  £^1,155,857,  it  having  also  received  the 
amount  mentioned  above  representing  a  10  per  cent, 
share  of  the  surplus  profits.  The  compan\',  as  by  law 
allowed,  carries  on  an  ordinary  banking  business  for 
its  customers,  and  the  balance-sheet  shows  a  liability 
of  £646,000  on  deposit  and  current  account  balances. 
This  is  £31,689  down  on  the  year,  but  the  company's 
owings  to  sundry  creditors  have  increased  £21,206  to 
£226,633.  Cost  of  properties,  leasehold  and  freehold, 
have  in  all  risen  £238,811  during  the  year  to 
£'1,838,610,  while  the  cost  of  plant,  fixtures,  &c. ,  has 
increased  £57,680  to  a  total  of  £'452,131.  Altogether, 
including  horses,  vans,  motors,  &c.,  the  nett  increase 
in  the  housing  and  working  tools  of  the  business  has 
been  £297,923  last  year,  and  the  aggregate  sum  in- 
volved under  these  heads  and  under  the  heading  "  pro- 
perty, leases  and  goodwill  taken  over  at  the  formation 
of  the  company,"  an  item  representing  £90,000,  has 
now  risen  to  £^2, 309, 300.  Sundry  debtors  owe  the 
company  nearly  £62,000  more  at  £290,033,  but  its 
investments  and  securities  held  stand  as  before  at 
£^137,486,  this  total  including  £59,713  of  Consols  and 
£'58,091  of  Irish  Land  stock,  whose  book  price  is  not 
mentioned.  There  is  an  increase  of  £95,785  in  stocks 
in  hand,  now  entered  at  £483,112,  and  cash  has  gone 
"P  £84,141  to  £142,073.  Apart  from  the  steady 
growth  in  the  cpst  of  premises  and  fixed  plant,  the 
balance-sheet  figures  on  the  whole  indicate  increased 
strength,  as  they  ought  to  do  in  view  of  the  £590,448 
of  new  money  poured  into  the  concern.  The  resources 
available  appear  to  be  ample  for  a  business  consider- 
ably larger  than  the  magnificent  one  now  carried  on 
under  the  most  able  management  of  Mr.   Burbidge. 


The  East  Rand  Scandal. 

We  called  it  that  from  the  beginning,  and  see  no 
reason  to  modify  our  description.  Bit  by  bit  the  truth 
is  coming  out,  and  each  revelation  sets  the  position  in 
a  worse  light ;  but  the  time  is  past  for  expressing  sur- 
prise. We  shall  content  ourselves  with  a  record  of  the 
facts  with  such  comments  as  the  circumstances  appear 
to  call  for.  It  may  be  mentioned  that  Mr.  Penlcrick, 
the  ex-manager,  has  just  been  committed  for  trial  on 
a  charge  of  issuing  false  returns  to  the  Government. 
This  is  a  specific  offence,  of  which  he  may  or  may  not 
have  been  guilty,  but  is  he  to  suffer  alone  for  the 
misdeeds  of  the  many?  Can  no  director  who  took 
handsome  fees  and  grossly  neglected  his  duty  be 
brought  to  book?  It  is  more  than  doubtful.  Mere 
dereliction  of  duty  is  probably  no  offence  in  the  eye  of 
the  Transvaal  law  any  more  than  in  ours.  The  ore 
reserve  position  is  the  matter  immediately  under  notice, 
and  there  is  nothing  to  surpass  it  in  importance.  One 
result  of  the  revelations  at  the  end  of  last  year  was  the 
appointment   of   Mr.    Ross   Skinner  as   superintending 


engineer,  a  step  which  earned  universal  approval.  Mr. 
Skinner  first  turned  his  attention  to  the  ore  reserves, 
and  his  conclusions  were  issued  in  Johannesburg  on 
Friday,  and  duly  cabled  to  this  side  by  Reuter's 
Agency,  doubtless  by  arrangement  with  the  company. 
In  order  to  make  things  clear  we  have  prepared  a  state- 
ment showing  the  ore  reserve  totals  and  values  as  indi- 
cated by  the  general  manager  at  the  close  of  the  year 
1910,  Sir  George  Farrar's  estimate  at  the  end  of  last 
year,  revised  in  order  to  make  allowance  for  altered 
conditions,  and  Mr.  Ross  Skinner's  figures  at  the  same 
date  : — 

General  manager's  estimate,  December  31,   1910  : — 
10,273,875  tons,   value  6.6  dwts.    per   ton. 
3,676,402    tons,   value  2.2  dwts.   per   ton. 

Sir  George  Farrar's  estimate,  December  31,  191 1 
(subject  to  correction)  : — 

7,129,838  tons,   value   7.6   dwts.   per   ton. 
7,830,352  tons,  value  2.8  dwts.    per   ton. 

Mr.  Ross  Skinner's  estimate,  December  31,  1911  : — 
6,716,605   tons,  value   6.9  dwts.    per  ton. 
11,150,397  tons,    value   2.6  dwts.  per   ton. 

The  new  superintending  engineer  has  thought  fit  to 
excise  all  ore  of  a  lower  value  that  4.3  dwts.  per  ton 
as  against  3.1  dwts.  per  ton  adopted  as  the  pay  limit 
at  the  end  of  the  previous  year,  and  is  apparently  not 
certain  that  even  the  higher  figure  will  agree  with  the 
cost  of  working  at  the  present  time.  It  has  been 
adopted  in  order  to  permit  the  inclusion  of  blocks  of 
wide  reef  which  will  probably  be  extracted  at  a  lower 
cost  than  the  average  for  the  whole  mine.  This  re- 
calls the  fact  that  for  January  the  working  costs  were 
no  less  than  21s.  5d.  per  ton.  The  payable  ore  de- 
veloped during  191 1  fell  short  of  the  ore  mined  by  the 
enormous  figure  of  841,000  tons  owing  to  the  curtail- 
ment of  development  in  the  second  half,  no-  money 
being  available  for  the  purpose,  in  addition  to  which 
there  was  the  difficulty  of  securing  sufficient  develop- 
ment faces  for  the  required  amount  of  work.  This 
difficulty  of  maintaining  the  ore  reserves  is  most  pro- 
nounced in  the  Angelo  and  Driefontein,  the  develop)- 
ment  faces  available  in  these  two  sections  being  only 
sufficient  to  replace  59  per  cent,  of  the  ore  mined. 
Additional  tonnage  might  be  secured  by'  unwatering 
the  Angelo  Deep  down  to  the  27th  level,  but  even  then 
the  shortage  would  be  30  per  cent.  Concentration  of 
work  on  the  sinking  of  secondary  inclines  and  develop- 
ment shafts  is  therefore  imperative,  and  means  further 
heavy  capital  outlay.  But  all  the  trouble  is  not  here 
by  any  means.  There  is  a  serious  probability  of  meet- 
ing during  the  present  year  with  the  dyke  which  is 
causing  all  the  water  trouble  in  the  neighbouring 
Wit  Deep  Mine,  and  such  an  event  would  greatly  re- 
strict, if  not  altogether  prevent,  development  opera- 
tions until  the  necessary  pumps  are  installed,  and  for 
this  emergency  a  pumping  scheme  is  being  prepared. 
Happily  in  the  Eastern  section,  embracing  the  Cason 
and  Comet,  the  position  is  more  favourable,  and  it  is 
likely  the  ore  reserve  will  be  maintained,  provided  there 
is  no  decrease  in  the  proportion  of  payable  stuff 
developed,  but  it  is  considered  necessary  to  sink  the 
Hercules  shaft  another  1,000  ft.,  and  that  will  be  a 
costly  job 

"  The  estimates  of  the  probable  capital  expenditure 
for  191 2  are  being  prepared,  and  will  be  ready  at  an 
early  date."  Every  road  in  the  East  Rand  Mine  leads 
to  more  and  still  more  capital  expenditure,  and  one 
begins  to  wonder  what  the  ultimate  burden  will  be. 
One  fact  emerges  quite  plainly,  namely,  that  under  the 
best  conditions  there  will  have  to  be  a  rigid  curtailment 
of  operations  as  compared  with  the  forecast  made  when 
the  amalgamation  was  put  through.  For  the  estimates 
then  indulged  in  there  was  never  a  shadow  of  basis,  and 
it  was  the  effort  to  live  up  to  them  that  v^'as  mainly 
responsible  for  the  present  troubles.  Just  note  this. 
During  191 1,  in  order  to  feed  the  mills  with  the 
colossal  monthly  tonnage,  at  least  205,000  tons  of  rock 
were  mined  of  an  average  value  of  under  1.9  dwts. 
from  developed  blocks  of  an  original  value  of  2.5  dwts. 
and  under,  while  36,426  tons  were  taken  from  the  sur- 
face dumps  and  milled.     In  1910  and  191 1,  about  half 
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in  each  year,  78,000  tons  of  waste  filling  arc  estimated 
to  have  been  withdrawn  from  the  mine  stopes.  This 
gave  a  low  working  cost  per  ton,  but  the  high-grade 
ore  had  to  be  rapidly  exhausted  in  order  to  make  up  a 
decent  average  grade,  and  hence  the  drop  in  the 
quantity  and  value  of  the  reserves.  In  future  no  doubt 
all  will  be  altered.  We  shall  have  fair  mining  up  to 
the  capacity  of  the  mine  only,  meaning,  in  all  proba- 
bility, relatively  high  value  and  high  working  costs. 
But  the  deception  practised  on  a  confiding  public  has 
cost  it  millions  of  pounds,  which  under  no  conceivable 
circumstances  can  be  recovered,  and  nobody  is  likely 
to  be  hanged.  With  heavy  capital  expenditure  to  be 
faced  and  debenture  redemption  at  the  rate  of 
;^ioo,ooo  per  annum  to  commence  in  191 5,  how  is  it 
possible  to  believe  that  even  the  reduced  dividend  of 
30  per  cent,  per  annum  will  be  forthcoming?  What 
is  the  view  of  the  market  and  the  insiders?  Watch  the 
market  price.  It  will  probably  prove  an  infallible 
guide  in  this  case  now  that  the  lesson  of  an  infamous 
deception  has  been  painfully  learned. 


The  Week's  Hints. 

With  chaos  at  the  door  is  it  reasonable  to  look  for  an 
investment  hint  this  week  ?  Yes,  why  not  ?  We  do 
not  believe  in  a  national  strike,  still  less  in  an  inter- 
national one — not  yet,  and  the  talk  about  supporting 
contributions  and  sympathetic  strikes  by  other  armies  of 
workmen  is  either  bubble  or  bluff.  If  the  colliers  were 
to  leave  off  work  for  a  month  there  would  hardly  be  a 
workman  in  the  country  left  in  a  position  to  provide  for 
his  own  wants,  let  alone  the  wants  of  his  much-loved 
neig'hbour. 

What  would  you  buy  then  ?  As  a  speculation  Home 
Rails  to  begin  with.  Just  when  the  market  looks  like  going 
to  pieces,  go  in  and  buy  prudently  and  with  judgment 
the  things  most  depressed  first.  The  rebound  when  the 
terror  is  past  should  be  something  worth  being  on  top 
of.  That  glowing  prosperity  Sir  Edgar  Speyer  has 
been  predicting  may  not  quite  arrive.  We  think 
German  and  Yankee  complications  my  prevent  that,  but 
there  should  be  months  of  good  trade  ahead,  and  at 
present  home  things  are  on  the  whole  better  than 
foreign,  although  the  Chancellor  of  the  Exchequer  does 
more  and  more  force  the  money  market  to  borrow  the 
money  he  rakes  in  as  taxes. 

And  what  about  oil  shares  ?  Well,  great  times  are 
coming  for  oil,  as  one  result  of  this  universal  coal  strike 
scare,  and  of  the  rapid  progress  of  inventions.  But 
many  oil  shares  have  already  had  some  rise,  and  we 
hesitate  about  the  rubbish.  Anglo-Persian  Oil  5  per 
cent,  debentures,  though  ought  still  to  be  good  to  buy 
at  93  or  94  and  the  5  per  cent,  debentures  of  the 
California  Oilfields  Co.  at  par  ought  to  do  well  enough. 
Perhaps,  also,  some  of  the  low-priced  Maikop  shares 
may  be  worth  looking  at,  and  all  the  shares  of  the 
,  Scotch  shale  companies  may  not  be  too  dear,  but  there 
is  no  particular  call  for  haste  because  prices  may  go 
flop  when  the  coal  strike  is  settled. 

For  a  solid  investment,  why  not  try  Cambrian  Rail- 
way "  B  "  4  per  cent,  debenture  stock  at  85,  or  less  if 
the  strike  scare  grows  more  intense.  The  "  C  "  stock 
gets  its  full  interest,  and  even  last  year  left  something 
for  the  "  D."     The  yield  is  over  4I  per  cent.  nett. 


American  Business  Notes. 

Politics,  including  tariff  revision,  more  and  more 
dominate  business  affairs  in  the  United  States,  and  the 
problem  of  the  moment  is,  what  does  Mr.  Theodore 
Roosevelt,  the  ex-President,  mean  to  do?  Will  he 
stand  against  Taft,  or  is  he  merely  acting  as  a  foil  to 
that  gentleman?  The  problem  docs  not  much  concern 
us ;  but  it  is  interesting  to  note  that  such  stock 
gambling  as  exists  has  for  the  moment  drifted  away 
from  the  Stock  Exchange  and  taken  to  cotton,  in  which 
a  huge  gamble  for  the  fall  is  in  full  swing,  led  by  sundry 
turfites,  to  whom  horsse-iracing  has  not  apparently  of 
late  offered  sufficient  sport  and  plunder.  The  New 
York  Money  market  is  also  getting  somewhat  hard  up, 
although  owing  to  the  ease  with  which  credit  is  manu- 


factured the  price  of  loans  remains  cheap  enough. 
Last  week's  Bank  figures  do  not  suggest  any  immediate 
change  in  the  condition  of  the  market,  but  it  is  be- 
coming increasingly  top-heavy,  as  is  indicated  by  the 
fact  that,  taking  all  credit-manufacturing  banks  and 
trusts  together,  loans  exceeded  deposits,  accoirding  to 
last  week's  averages,  by  nearly  ;^25,ooo,ooo.  The 
week  before  the  excess  was  barely  ;£22,ooo,ooo,  and 
a  year  ago  at  the  same  date  it  was  only  about 
;^i,250,ooo.  During  the  past  week,  moreover,  the 
total  specie  possessed  by  all  credit  shops  in  New  York 
dropped  back  by  ;^' 1,600,000  to  a  total  of  ;^'8g,c)00,ooo, 
a  full  enough  figure,  and  still  ;£J'6,ooo,ooo  above  a  year 
ago ;  but  there  is  not  much  solace  in  that,  since  exports 
of  gold  continue  and  ;^20o,ooo  or  so  has  gone  this 
week  to  Argentina.  Moreover,  the  home  market  in 
the  States  is  hungering  for  capital,  and  apparcnth' 
some  ;!^20,ooo,ooo  of  fresh  securities  >\'ere  emitted  a 
week  ago,  while  authorisation  has  been  obtained  for 
another  ;^'40,ooo,ooo.  The  Delaware,  Lackawanna 
and  Western  Railway  is  coming  for  ;^2,40o,ooo  of 
additional  capital,  and  the  Bankers'  Trust,  one  of  the 
numerous  Morgan-controlled  credit  factories,  is  going 
to  double  its  capital,  raising  it  from  ;^i,ooo,ooo  to 
;^2,ooo,ooo.  In  order  to  strengthen  its  position,  and 
to  buy  up  the  small  Manhattan  Trust,  _;^8oo,c>oo  of  the 
new  capital  will  be  sold  to  g'nc  the  trust,  which  is 
purely  a  bankers'  one,  additional  money,  and  the  other 
;^2C)o,ooo  is  to  pay  for  the  shares  of  the  absorbed  Man- 
hattan Company. 

Towards  the  middle  of  the  week  fears  of  a  coal  strike 
began  to  prevail,  and  caused  a  rattling  fall  in  prices  on 
Wednesday.  Why  this  fear  spread  we  do  not  know, 
but  the  miners  are  by  no  means  overpaid  now.  If  the 
Pennsylvania  anthracite  coal-owners  have  been  looking 
forward  to  securing  large  orders  for  the  United  King- 
dom (our  Admiralty  is  already  said  to  have  been  buy- 
ing), it  is  not  improbable  that  the  hewers  would  be 
prepared  to  baulk  them  in  order  to  help  our  men,  and 
above  all  to  better  their  own  position. 

In  America  failures  this  year  are  disagreeably 
numerous,  just  ^s  in  Germany,  and  in  January  last 
numbered  1,897,  with  an  indebtedness  of  ;^4,ooo,oc)0, 
in  round  figures.  In  January,  191 1,  the  number  of 
failures  was  only  1,663,  but  the  liabilities  came  to 
;£'4,820,ooo,  and  in  1910  only  1,510  stoppages  were 
registered,  but  the  liabilities  were  6,403,000  odd.  It 
is,  therefore,  the  number  that  is  now  disquieting,  not 
the  amounts,  and  the  fact  that  so  many  petty  traders 
have  to  stop  payment  would  seem  to  point  to  distress 
amongst  the  smaller  producers  and  distributors. 


Continental    Memoranda. 

Bourses  abroad  are  unable  to  shake  off  their  lethargy 
for  more  than  a  day  or  an  hour,  and  it  is  waste  of 
space  to  say  very  much  about  their  operations.  France 
is  to  take  ;£j4,ooo,ooo  of  the  Tokio  City  loan  and  the 
United  States  ;£r2,ooo,ooo,  leaving  ;^3, 175,000  for  the 
London  market.  Beyond  this  operation  there  is  nothing 
particular  going  on  abroad,  and  most  days  the  liabitucs 
of  the  Paris  Bourse  seem  to  be  more  inclined  to  sell 
than  to  buy.  French  Rente  continues  to  be  offered 
and  to  shrink  in  price.  That  makes  the  small  investor 
uneasy  and  excites  fears  about  many  things,  probably 
groundless.  Capitalists  are  said  to  be  showing  caution, 
but  after  all  the  fall  in  Rentes  is  due  to  the  fact  that 
4  per  cent,  is  to  be  paid  on  the  new  issue  of  State 
Railway  bonds.  Moreover,  the  City  of  Paris,  owing 
to  the  untowardness  of  the  money  market,  has  been 
obluged  to  advance  the  rate  to  be  paid  on  its  gas  loan. 
It  is  to  be  3.75  per  cent.,  and  soon,  if  Paris  goes  on 
loading  up  debt,  her  citizens  will  have  to  borrow  at  4 
pier  cent.  A  long  speech  was  delivered  by  the  Finance 
Minister,  M.  Klotz,  as  chairman  at  a  banquet  given 
in  honour  of  Mr.  .\rthur  Raffalovich.  All  things 
economic  may  be  said  to  have  been  reviewed  by  him — 
Free  Trade  and  Protection,  about  which  his  words 
were  honeyed,  without  meaning,  protection  of  the  in- 
vestor, the  income-tax,  and  so  forth — but  the  result 
was  not  inspiring  to  markets. 
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In  Germany  the  action  of  the  Reichsbank  in  continu- 
ally cautioning  other  banks  not  to  distend  their  credits 
too  far,  and  inviting  them  to  keep  larger  cash  reserves, 
is  exciting  much  hostile  comment,  as  was  natural,  and 
the  German  newspapers  are  generally  declaring  that 
Herr  Havenstein  has  made  a  mistake  altogether  in 
imagining  that  the  other  banks  could  be  coerced  into 
exercising  greater  caution  or  keeping  larger  amounts 
of  their  available  resources  lying  idle.  Expan- 
sion, however,  has  been  so  rapid  in  the  credit 
created  and  applied  to  the  development  of  in- 
dustries by  the  banks  in  Germany,  that  the 
attitude  of  the  Reichsbank  must  be  considered  a  reason- 
able one.  No  banks  in  the  world  have  participated 
so  intimately  in  the  creation  and  sustenance  of  indus- 
trial enterprises  as  the  banks  of  Germany.  They  are 
in  everything,  backing  new  companies  up,  running 
hotels,  finding  capital  to  work  mines  of  every  descrip- 
tion, for  building  railways,  making  harbours,  and  for 
stocking  or  cultivating  land,  as  well  as  to  sustain  in- 
dustries of  every  sort,  great  and  small,  with  a  pro- 
fusion that  must  have  landed  them  already  in  a  good 
many  troublesome  losses,  and  which  a  widespread 
crisis  in  credit  would  not  unlikely  accentuate  the  risks 
of  in  a  manner  highly  unpleasant.  Look  at  the  news 
from  South  America  with  regard  to  the  German  bank 
there.  It  is  said  to  have  done  well  in  Buenos  Ayres, 
and  to  some  extent  in  Brazil,  but  its  recently  estab- 
lished branch  in  Chile  appears  to  have  got  completely 
out  of  hand,  and  bills  to  the  amount  of  ;^2,ooo,ooo 
sterling  have  been  floated  from  that  quarter  when  the 
total  credit-giving  limit  fixed  for  the  branch  on  its 
establishment  was  only  ;^io,ooo.  How  much  will  be 
lost  by  this  kind  of  "enterprise"  nobody  seems  to 
guess,  but  the  risk  of  severe  loss  is  obviously  great, 
and  might  involve  in  disagreeable  losses  the  three 
banks  at  home  which  have  provided  capital  for  the 
South  .American  bank,  and  found  it  the  means  to 
enable  it  to  start  and  to  develop  its  business.  Appar- 
ently the  managers  in  Valparaiso  have  been  gambling 
in  the  Chilean  Exchange,  helping  to  sustain  it  perhaps. 

For  the  first  time  in  its  history  the  foreign  trade  of 
Spain  last  year  exceeded  ;^8o,ooo,ooo.  This  is  a 
small  figure  for  a  nation  which  was  once  the  seat  of 
the  greatest  empire  on  earth  and  the  most  proud  and 
ambitious  in  the  world,  but  it  marks  excellent  progress 
compared  with  all  Spain's  modern  history. 


Insurance    News. 


For  the  past  year  the  nett  amount  of  new  life  assur- 
ances completed  by  the  Marine  and  General  Mutual 
Life  Assurance  Society  amounted  to  ^306,072.  The 
number  of  policies  issued  being  862,  on  which  the  nett 
yearly  premiums  came  to  /"i  1,860,  while  single  pay- 
ments of  ;^  1,641  were  also  received.  For  the  previous 
year  904  policies  for  £"336,245  were  issued.  The  total 
premium  income  was  ;£"6,559  higher  at  ;^i52,053,  and 
interest  and  dividends  increased  by  £"4,320  to  £"74,450. 
Claims  by  death  were  well  within  the  provision  made 
under  the  mortality  tables,  and  the  amount  was  less  than 
has  been  paid  in  recent  years.  The  ratio  of  expenditure 
to  premium  income  again  shows  a  diminution.  On  the 
year's  working  the  surplus  amounted  to  the  substantial 
sum  of  £"106,079,  ^nd  the  assurance  fund  was  thereby 
raised  to  £"1,872,246.  For  1910  the  surplus  was  £"81,911. 

A  large  number  of  foreign  fire  insurance  companies 
have  now  definitely  decided  to  cease  operations  in 
Turkey.  Some  of  the  companies  have  already  refused 
new  policies,  while  others  have  deemed  it  advisable  to 
considerably  limit  their  risks  by  accepting  policies  only 
on  solid  stone  buildings  in  the  European  quarter. 
Insurances  in  the  Turkish  districts  where  wooden  build- 
ings are  in  the  majority,  are  rejected  at  any  price. 
This  is  simply  the  result  of  Ine  numerous  conflagrations 
which  recently  have  destroyed  entire  districts,  not  only 
in  the  capital,  but  also  in  the  provinces. 

An  office  which  has  gone  ahead  during  the  past  year 
is  the  Car  and  General  Insurance  Corporation,  the  nett 
premium  income  having  risen  by  £"21,662  to  £"248,151. 
After  setting  aside  £"115,317  to  meet  outstanding  claims 


and  the  unexpired  liability  under  current  policies,  as 
against  £"100,096  for  the  previous  year,  the  nett  balance 
of  profit  is  £"5,791  against  £"1,602  for  1910.  Conse- 
quently, the  directors  are  in  a  position  to  increase  the 
dividend  from  5  to  7^  per  cent,  and  still  carry  forward 
£"3,634  more  at  £"4,125.  The  funds,  including  paid-up 
and  subscribed  capital,  have  been  increased  by  £"19,409, 
and  now  stand  at  £"221,107.  It  has  been  decided  to 
issue  50,000  5  per  cent,  cumulative  preference  shares  of 
£"1  each  at  par,  and.  preference  in  allotment  will  be 
given  to  existing  shareholders,  agents  and  policy- 
holders of  the  Corporation. 

The  last  balance-sheet  of  the  Glasgow  Assurance 
Corporation  was  a  very  unsatisfactory  one.  This  covered 
the  year  to  June  30  last,  and  since  then  the  claims  which 
have  emerged  under  policies  and  treaties  previously 
entered  into  have  exceeded  expectations,  and  their  un- 
favourable experience  of  certain  classes  of  business 
formerly  underwritten  has  led  the  directors  to  anticipate 
further  claims.  As  the  assets  are  not  immediately 
realisable,  the  directors  now  find  they  are  not  in  a  posi- 
tion to  carry  on  the  business  of  the  company,  or  dis- 
charge the  claims  which  are  immediately  pressing. 
Under  these  circumstances,  they  have  no  alternative  to 
recommending  that  the  liquidation  of  the  company  be 
resolved  upon.  The  Corporation,  a  non- tariff  office 
registered  in  1908,  had  an  authorised  capital  of  £"250,000, 
of  which  £"86,731  in  £"1  shares  is  issued.  The  company 
was  successful  in  piling  up  a  big  premium  income  in  a 
very  short  space  of  time,  but  apparently  a  large  section 
of  the  business  proved  to  be  of  a  very  unprofitable 
character.  The  directors  have  been  anxious  to  prevent 
the  benefits  of  the  organisation  and  connection  of  the 
company  being  lost,  and  have  taken  such  steps  as  have 
been  open  to  them  to  prevent  this  occurring.  A  state- 
ment issued  by  the  London  and  Lancashire  Life  and 
General  Assurance  Association  sets  forth  the  exact 
terms  and  conditions  upon  which  it  is  prepared  to  take 
over  certain  classes  of  insurance  business  effected  with 
the  Glasgow  Assurance  Corporation.  No  liability  is 
undertaken  in  respect  of  workmen's  compensation  or  fire 
insurance  risks  of  any  kind.  It  was  understood  that  at 
least  one  of  the  causes  of  the  trouble  of  the  Glasgow 
office  has  been  the  unprofitable  nature  of  the  workmen's 
compensation  branch. 

As  an  illustration  of  the  risks  run  in  daily  life,  a  state- 
ment issued  by  the  Ocean  Accident  Co.  is  instructive. 
During  the  year  191 1  this  company  was  called  upon  to 
deal  with  the  huge  total  of  98,886  accidents,  an  average 
of  271  a  day,  of  which  966  were  fatal.  This  experience 
brings  home  in  a  forcible  manner  the  need  for  the  pro- 
tection afforded  by  an  accident  insurance  policy. 

One  of  the  latest  insurance  fusions  to  be  announced  is 
that  whereby  the  Midland  and  Textile  Insurance  Co. 
acquires  the  entire  capital  stock  of  the  London  Mutual 
Insurance  Co.  of  Canada,  and  it  will  incorporate  the 
business  and  assets  of  that  company  with  its  own.  The 
Canadian  office,  which  is  an  old-established  undertaking, 
dating  from  1859,  is  licensed  to  transact  fire  insurance 
business  in  all  parts  of  the  Dominion.  Its  nett  pre- 
mium income  for  the  past  year  was  over  £"76,000,  and 
its  accumulated  reserves  are  nearly  double  the  standard 
required  by  the  Canadian  Government.  It  will  in  future 
be  conducted  in  Canada  as  a  tariff  company.  The 
authorised  capital  of  the  Midland  and  Textile  Co.  is  half 
a  milHon  in  £"1  shares,  of  which  £f  185,243  has  been 
issued. 

Another  item  of  interest  in  the  insurance  world  was 
the  announcement  that  an  offer  has  been  made  by  the 
Equity  and  Law  Life  Assurance  Society  for  the  pur- 
chase of  the  stock  of  the  Law  Reversionary  Interest 
Society  at  the  price  of  £"1 15  for  every  £"100  stock,  together 
with  a  sum  at  the  rate  of  5  per  cent,  per  annum  from 
December  31  last  to  April  24.  The  sale  is  to  include  all 
dividends  declared  in  respect  of  any  period  subsequent 
to  December  31  last,  but  will  not  include  the  balance 
dividend,  which  it  is  intended  shall  be  paid  early  in 
April,  as  usual.  The  offer  is  conditional  on  holders  of 
90  per  cent,  (or  such  smaller  proportion  as  the  purchas- 
ing company  may  agree  to  accept)  of  the  stock  of  the 
Law  Reversionary  Society  intimating  their  willingness  to 


February  24,  1912. 


Zbc  Jnvestors'  TRepiew^ 


263 


accept  the  terms  offered  to  them  before  April  lo.  Part 
of  the  arrangement  is  that  the  Equity  and  Law  will,  on 
completion  of  the  transaction,  pay  £"25,000  for  distribu- 
tion among  the  staff  and  the  directors  of  the  absorbed 
company,  the  Equity  and  Law  Co.  having  stipulated 
that  the  directors  shall  retire  from  office  when  requested 
to  do  so.  It  appears  that  during  the  past  }ear  the  Law 
Reversionary  office  has  been  approached  by  more  than 
one  assurance  office  desirous  of  associating  itself  with 
the  society,  and  the  rise  in  the  price  of  the  company's 
stock  of  late  was  probably  owing  to  rumours  of  negotia- 
tions for  amalgamation  with  another  office.  The  Equity 
and  Law  two  years  ago  purchased  the  National 
Reversionary  Investment  Co.,  a  somewhat  similar 
undertaking. 

The   Week   in  Mines. 

It  is  the  usual  story  of  no  business  and  falling-  prices, 
but  what  else  can  be  expected  with  such  incidents  as  the 
issue  of  the  East  Rand  ore  reserve  statement  at  the  end 
of  last  week  and  the  announcement  just  made  that  the 
Central  Mining  will  pay  no  final  dividend  on  account 
of  the  period  of  18  months  to  the  end  of  December  last? 
It  is  quite  obvious  that  someone  was  in  possession  of 
the  East  Rand  information  long  before  it  was  officially 
published,  and  the  Central  Mining  news  merely  con- 
firms rumours  which  have  been  current  for  some  time. 
They  were  first  mentioned  in  this  column  weeks  ago. 
While  such  happenings  continue  there  will  be  no  busi- 
ness in  South  African  Mines.  Continental  operators 
have  sold  rather  freely,  and  the  financial  institutions 
who  some  years  ago  took  some  biggish  blocks  of  shares 
"  firm  "  for  distribution  among  their  clients  must  long 
have  regretted  their  optimism.  That  these  shares  have 
been  steadily  coming  out  for  some  time  now  does  not 
admit  of  doubt,  and  recently  a  good  deal  of  selling  of 
shares  held  speculatively  on  the  Continent  and  carried 
here  have  been  thrown  over  on  account  of  the  never- 
ending  depreciation.  Rhodesians  have  been  anything 
but  bright,  and  the  same  remark  applies  to  Diamond 
shares.  In  fact,  it  is  not  until  we  get  to  the  Nigerian 
Tin  group  that  anything  like  activity  can  be  reported. 
In  that  division  a  fair  amount  of  business  has  been  'n 
progress,  but  it  was  almost  entirely  professional  and 
the  public  is  wisely  going  slow.  There  are  possibilities 
in  the  field,  but  the  amount  of  real  information  at  pre- 
sent cannot  be  very  great.  The  Copper  and  Miscellane- 
ous groups  presented  nothing  of  prominent  interest. 

Gold  and  Finance  Shares. 
Kaffir  shares  have  gone  down  steadily.  Even  the 
smallest  rally  was  a  rare  event.  In  the  middle  of  the 
week  the  bears  were  covering  a  little  as  the  account  i"; 
near,  and  all  round  the  House  a  more  optimistic  spirit 
prevailed  regarding  the  labour  outlook.  But  the  buying 
.was  soon  at  an  end,  and  immediately  the  market  re- 
turned to  its  old  condition  of  apathy  and  weakness. 
East  Rand  were  nearly  always  on  offer,  and  the  dealers 
persistently  marked  the  price  lower.  A  further  drop  in 
the  dividend  is  considered  certain,  and  there  is  no  doubt 
that  the  best  course  would  be  to  suspend  payments  alto- 
gether for  the  present  year.  Much  of  the  trouble  has 
been  financial,  due  to  the  policy  of  promising  and  trying 
to  accomplish  the  impossible.  The  other  leading  shares 
have  dropped  back,  and  although  the  last  prices  are  not 
the  worst  in  all  cases  the  recovery  is  very  feeble. 
Central  Mining  had  a  f^ir  rally,  but  that  was  to  be  ex- 
pected. Those  who  work  on  inside  knowledge  invari- 
ably cover  their  commitments  when  the  worst  is  known. 
Transvaal  Gold  Mining  Estates  have  been  a  bad  market 
lately.  The  present  rate  of  profit  will  hardly  justify  the 
maintenance  of  the  dividend  at  the  usual  rate.  It  is 
said  that  the  seasonal  movement  of  natives  towards  the 
Rand  is  at  a  good  rate,  but  no  one  attempted  to  make 
prices  better  because  of  that. 

Rhodesi.\ns  and  Diamonds. 

Chartered    shares    have  been   a   weak   market   ever 

since   the  report  was  issued.      It  was  easy  enough  to 

spread  yarns  about  the  wonderful  showing  that  would 

be  made  before  the  document  was  issued,  but  now  the 


facts  must  be  faced,  and,  of  course,  speculation  has 
almost  dried  up.  Buyers  are  scarce  and  sellers  rather 
numerous..  Generally  prices  have  followed  the  same 
course  as  Kaffirs.  The  Giant  Company  issued  a  denial 
of  a  rumour  to  the  effect  that  the  mine  was  to  be  closed 
down,  and  took  the  opportunity  to  say  that  the  exist- 
ing ore  reserves  were  sufficient  for  several  years,  but 
we  had  not  heard  the  story,  and  neither  apparently  had 
anyone  else.  The  price  has  kept  fairly  steady.  A  re- 
port comes  from  So«th  Africa  that  the  Surprise  mine 
is  to  be  let  on  tribute,  a  nice  end  to  all  the  optimistic 
talk,  but  the  market  is  still  awaiting  official  denial  or 
confirmation  of  the  statement.  Willoughby,  which  is 
interested  in  the  Surprise,  naturally  declined,  and  no 
share  distinguished  itself  by  closing  better  on  the  week. 
De  Beers  have  again  been  either  side  of  20  throughout 
the  week,  and  other  leading  Diamond  shares  have  fluc- 
tuated narrowly. 

West  Africans  and  Australasians. 
West  African  gold  and  finance  shares  struggled  up 
a  fraction,  but  the  rise  could  not  be  held  owing  to  the 
complete  lack  of  interest,  both  professional  and  public. 
In  Nigerian  Tin  shares  speculation  was  fairly  brisk, 
but  it  is  a  House  movement  as  yet,  and  although  there 
is  any  amount  of  optimistic  talk  the  public  does  not 
rush.  Recent  events  in  other  markets  have  made  it 
unusually  cautious.  Broken  Hills,  firm  at  first,  re- 
lapsed later  owing  to  srnall  profit-taking  sales.  The 
half-yearly  statements  which  have  just  come  to  hand 
make  a  satisfactory  display.  West  Australians  were 
firmer  her  and  there,  but,  like  most  of  the  others,  this 
market  is  under  a  cloud  owing  to  persistent  develop- 
ment and  other  disappointments. 

Copper  and  Miscellaneous. 
Until  the  Yankee  market  pulls  itself  together  and 
shows  some  sign  of  being  alive  interest  in  Copper 
shares  is  likely  to  flag.  The  metal  has  shown  no 
striking  movement,  and  Rio  Tinto  shares  have  had  an 
extreme  range  of  about  i.  Amalgamated  and  Ana- 
conda never  had  a  really  important  change,  and  the 
other  leading  shares  were  mostly  dull.  Lenas  were 
the  subject  of  a  universal  tip,  and  rose  to  5^,  but  the 
tipsters  wanted  to  get  out  at  that  price,  and  there  was 
quick  relapse.  The  Mexican  mine  shares  were  dull 
most  of  the  time,  but  Indians  showed  firmness  and  a 
general  improvement,  Nundydroog  rising  on  the  divi- 
dend. 
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»,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  t» 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Rhodesian  Gold  Output. — Rhodesia  has  not  started  the  new 
year  very  brilliantly  in  the  matter  of  gold  production.  For  a  31 
day  month  the  yield  is  the  smallest  since  May  last,  and  theadvance 
compared  with  January.  191 1.  is  only  £'j,ooo. 


Month. 

1908. 

1909. 

1910. 

1911. 

1912. 

£ 

£^^ 

£ 

t 

€ 

January    . . 

199,380 

204,666 

2»7,5" 

207,903 

ai4.9t9 

February.. 

I9t,635 

192.497 

203,888 

203,055 

— 

March  

200,615 

202.157 

228,385 

23«.947 

— 

April 

212,935 

222,700 

228,213 

221,296 

— 

May   

223.867 

225,032 

224,888 

211,413 

— 

June  

July    

324,920 

217,600 

214,709 

215.347 

— 

228,151 

223i296 

195,233 

237.5'7 

— 

August 

230,792 

I9>.423 

243,712 

— 

September 

204,262 

213.249 

•  78,950 

225,777 

— 

October    . . 

205,466 

222,653 

234,928 

218,862 

— 

November 

196,668 

236,307 

240,573 

214,040 

— 

December 

2i7.3ifi 

233.397 

199,500 

217,026 

— 

Totals 

2,526,007 

2,623,788 

2,568,201 

2,647,894 

2i4,9>8 

There  were  153  gold  producers  last  month  as  compared  with  I48in 
December.  The  production  of  other  minerals  was  13,56702s. 
silver,  43  tons  lead,  20,836  tons  coal,  and  8,792  tons  chrome  ore. 

A  good  deal  has  happened  since  the  Central  Mining  and  In- 
vestment Corporation  last  issued  a  statement  of  accotints.  Big 
interests  have  been  acquired  from  Messrs.  Wernher,  Beit,  H. 
Eckstein  and  Co.,  and  others,  and  a  large  amount  of  fresh 
capital  has  been  issued  for  cash,  so  that  the  total  amount  is 
now  ;65,too,ooo.  The  new  shares  were  offered  as  recently  as 
July  last  at  par,  namely,  jfi2,  and  it  is  distressing  to  think 
that  the  present  price  is  little  above  9.  And  it  is  not  only 
capital  depreciation  that  the  shareholders  have  to  face.  They 
cannot  have  any  final  dividend  on  account  of  the  eighteen 
months    to    the  end  of   last   year.     The    profits  realised  would 
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have  permitted  of  a  final  payment,  but  abnormal  depreciation 
has  taken  place  as  we  know,  and,  of  course,  the  acquisition  of 
additional  assets  has  made  the  position  so  much  worse.  This 
wastage,  much  of  which  may  never  be  recovered,  must  be 
made  good,  and  shareholders  must  be  content  with  the  i6s. 
already  received.  The  directors  hasten  to  assure  them  that  on 
the  basis  of  the  market  quotations  at  the  end-December  settle- 
ment on  the  Stock  Exchange,  the  assets  of  the  corporation, 
after  allowing  for  the  liabilities,  more  than  represent  its 
c.ipital.  But  there  has  been  further  serious  depreciation  since 
then,  notably  in  East  Rand  shares.  How  stands  the  position 
now,  and  what  proportion  of  the  total  assets  has  a  market  quota- 
tion? 

West  African  Gold  Returns. — The  monthly  return  of  the 
West  African  goldfield  once  more  exceeds  ^^loo.ooo.  The  value 
of  the  output  for  January  was  /io7,262  compared  with  /gg.seg 
in  December  and  the  highest  last  year  of  /'log.sos,  secured  in 
October.  Against  January,  1911.  the  improvement  is  /4i,i55,  but 
the  progress  made  must  still  be  considered  very  slow. 


1912. 

1911. 

1910. 

'Ozs. 

Value. 

Ozs. 

Value. 

Ozs. 

Value. 

January 

February  

March    

April 

May    

June  

July  

August 

September  .. 

October 

November    . . 
December    . . 

46.098 

£ 
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15.903 

15,179 
16,387 
17.237 
24.427 
22,555 
22.510 
25.385 
26,717 
26.826 
24,289 
24,369 

66,107 
63.081 

70,880 
96.409 
92.>74 
9 '.955 
Ioj,753 
109.039 
109,503 
99,299 
99,569 

16.976 

16,363 
16,590 

I7.>94 
15.564 
13.921 
11.497 
13.341 
14.021 
15,042 

70699 
68,469 

67!o69 

68,355 
70.988 
58,551 
57,7'3 
47.746 
55,046 
57.658 
61.737 

26,098 

107,263 

261,784 

1,069,442 

185.493 

755.985 

Anglo-Continental  Mines. — This  undertaking  succeeded  in 
making  a  fair  amount  of  profit  during  the  year  ended  Decem- 
ber 31  last,  but,  on  the  other  hand,  the  shares  fnterest  owned 
show  a  rather  considerable  depreciation.  On  investments 
valued  at  ;£i69,87o  there  was  a  deficiency  of  ;C39,659,  but  this 
was  at  the  close  of  the  year,  and  it  is  possible  that  the  recent 
revival  has  somewhat  reduced  it.  The  directors  feel  confident 
that  a  large  portion  of  the  depreciation  will  disappear  in  the 
current  year.  Moreover,  it  is  covered  by  the  credit  to  profit 
and  loss.  The  revenue  for  the  twelve  months  was  ;f33,243  and 
;^4i,9go  was  brought  forward,  making  £7^,23^  in  all.  Genera! 
charges,  debenture  interest,  &c.,  reduced  this  to  ;f67,854,  and 
after  providing  for  a  dividend  of  15  per  cent,  now  proposed 
there  is  a  free  balance  of  £1,2,81,^.  The  .principal  operations  of 
the  year  have  been  in  connection  with  the  development  and 
financing  of  tin  properties  in  which  the  company  is  interested 
in  Northern  Nigeria.  Two  new  companies  have  been  formed, 
and  chief  interests  have  been  taken  in  two  properties.  Of  one 
of  these  the  prospects  are  said  to  be  exceptionally  favourable. 
Development  on  the  field  generally  has  been  greatly  retarded 
by  the  scarcity  of  labour,  but  when  the  railway  line  to  Bauchi 
has  "been  completed  a  large  number  of  natives  will  be  relea-3ed. 

Arizona  Copper  Company. — There  is  nothing  to  complain 
about  in  the  statement  for  the  twelve  months  ended  Septem- 
ber 30  last.  The  nett  profit  on  the  mine  operations  amounted 
to  ;^2i2,66o,  and  another  _^72,S28  came  in  on  account  of  in- 
terest and  dividends,  making  in  all  ;if285,488.  Interest  charges 
and  balance  of  income-tax  reduce  this  to  ^262,340,  out  of  which 
;ii45,ooo  is  carried  to  reserve  for  capital  outlay.  As  already 
announced,  the  ordinary  shares  receive  two  dividends  of  is.  3d. 
each  per  share,  making  2s.  6d.  for  the  twelve  months,  and  the 
balance  carried  forward  is  increased  from  .£11,135  t°  ;fi3>957- 
Total  capital  expenditure  for  the  year  was  ;£82,o28,  of  which 
^62,039  represents  outlays  on  and  additions  to  No.  6  concen- 
trator and  the  new  shaft.  These  additions  have  increased  the 
capacity  of  the  mill  from  900  tons  of  ore  per  day  to  about 
1,500  tons  per  day,  but  the  work  was  not  far  enough  advanced 
prior  to  September  30  last  beneficially  to  affect  the  year's  work- 
ing. _  Shareholders,  are  familiar  with  the  proposals  for  the 
erection  of  new  reduction  works  and  power  plant  and  the  issue 
of  terminable  debentures  to  meet  the  cost,  the  scheme  having 
beeri  comprehensively  explained  at  the  end  of  last  year.  The 
preliminary  work  in  connection  with  the  new  construction  is  being 
vigorously  and  expeditiously  proceeded  with.  The  company's 
reserve  fund  now  stands  at  /■582,787,  and  the  holdings  in  other 
companies  amount  to  ;£479.785.  The  mining  property,  smelting 
works,  &c.,  have  a  balance-sheet  value  of  ;f738,27i. 

Broken  Hill  Proprietary.— The  profit  earned  during  the 
six  months  ended  November  was  just  about  double  the  amount 
of  the  corresponding  .period.  This  was  due  to  the  high  prices 
ruling  for  lead  and  spelter  and  economies  introduced  in  various 
departments.  Balance  of  profit  was  ^£204, 847.  the  total 
credit  to  profit  and  loss  account  is  £Tn,<^i,  and  the  nett  cash 
assets  stand  at  £'c,%-]ai2.  A  sum  of  £i?,,<j2k  haj  been  expended 
on  construction  during  the  six  months.  Extended  contracts 
have  been  arranged  with  the  7inc  Corporation,  the  Broken 
Hill  South  Blocks,  and  the  Broken  Hill  Junction  North  Silver 
Mining  for  the  whole  of  their  output  of  lead  concentiates.  Another 
contract  with  the  British  Broken  Hill  Proprietary  is  for  its  out- 
put of  canbonate  ore.  The  construction  of  the  mechanical 
roasters  has  been  completed,  and  they  were  put  into  operation, 
but  after  a  trial  run  certain  modifications  were  found  to  be 
necessary.  The  plant  was  therefore  closed  down  about  the 
middle  of  January  to  adjust.  Operations  at  the  spelter  plant 
are   descnibed   as  entirely   satisfactory,   reduced   working    costs 


being  accompanied  by  a  good  recovery.  The  construction  of 
the  Dwight  Lloyd  Wheel  process  has  been  seriously  delayed  by 
shortage  of  skilled  labour,  but  the  management  expect  to  have 
the  firsrt  unit  ready  shortly  and  the  remainder  in  about  two 
months.  Results  of  experiments  for  the  treatment  of  slimes  by 
the  flotation  process  are  proving  satisfactory,  and  a  plant  is  now 
in  course  of  erection.  The  output  for  the  half-year  was 
2,307,000  ozs.  silver  and  42,611  tons  of  pig  lead. 

North  Broken  Hill  Mining. — A  profit  of  ;f  112,643  ^'^ 
earned  during  the  half-year  ended  December  31  last.  This  com- 
pares with  ,j£75,3i7  for  the  corresponding  period,  and  in  addi- 
tion there  was  a  contingent  profit  of  ;f  22,933  on  sale  of  slimes. 
After  allowing  for  dividends  and  bonuses  paid  during  the 
half-year  amounting  to  7s.  per  share,  which  absorbed  ;£6i.25o, 
the  nett  balance  to  credit  of  profit  and  loss  is  £%<),b'&i,.  In  the 
six  months  the  mill  produced  22,441  tons  of  concentrates.  In- 
cluding development  expenses  the  total  working  cost  per  ton 
of  crude  ore  was  15s.  jd.  Expenditure  on  capital  account  was 
light  at  ;£8,586.  Ore  reserves  at  the  end  of  December  last 
were  estimated  at  2,000,000  tons. 

Broken  Hill  Solth  Silver  Mining. — According  to  cable 
advices,  the  mill  treated  181,790  tons  of  crude  ore  during  the 
six  months  to  the  end  of  December  last,  the  yield  being  27,339 
tons  of  concentrates.  For  the  previous  half-year  the  figures 
were  175,040  tons,  and  26,617  tons  respectively.  Including  de- 
velopment expenses,  the  total  working  costs  per  ton  of  crude 
ore  were  i6s.  6d.,  a  decrease  of  8d.  At  the  end  of  December  the 
ore  reserves  were  estimated  at  3,000,000  tons.  Including  ;£59.o35 
in  respect  of  tailings  sold,  and  after  writing  off  £^-,'^01  for  de- 
preciation the  nett  profit  for  the  half-year  was  ;^  122,832.  The 
balance  to  credit  of  profit  and  loss  carried  forward  is  £^fi'},'i- 
A  sum  of  £'&■;. jfio  has  been  placed  to  special  reserve.  The  capital 
expenditure  for  the  six  months  was  ;^i2,056,  leaving  on  Decem- 
^"^  3'>  ;£i56.i6o,  total  nett  liquid  assets,  inclusive  of  mine 
stores. 

Broomassie  Mines. — The  report  and  accounts  cover  the  twelve 
months  to  September  30  last.  Milling  operations  were  resumed 
on  March  31,  1911,  and  to  the  end  of  December  of  that  year 
21,829  *°"^  were  treated,  yielding  18,727  ozs.,  equal  to  17. i 
dwts.  per  ton.  A  considerable  percentage  of  the  mill  feed 
was  development  ore,  and  low-grade  stuff  from  the  dump  and 
east  reef.  This  tonnage  is  exclusive  of  336  tons  of  concentrates 
of  an  average  assay  value  of  £zi,  per  ton.  Working  costs  have 
been  high,  no  less  than  448.  id.  per  ton.  exclusive  of  development, 
redemption,  and  depreciation.  Lower  figures  are  expected  in 
the  future,  and  must  prevail  if  the  company  is  to  earn  anything 
like  a  fair  profit.  It  is  believed  that  the  monthly  tonnage 
mined  can  shortly  be  increased,  and  the  reduction  plant  run 
to  its  fullest  capacity.  This  would  no  doubt  contribute  to  lower 
costs.  West  reef  ore  reserves  are  estimated  at  25,600  tfins 
blocked  out,  valued  at  25  dwts.  per  ton,  and  9,000  tons  de- 
veloped on  two  sides,  valued  at  24  dwts.  per  ton.  Development 
work  is  adding  to  these  reserves.  The  east  reef  reserves  remain 
at  practically  the  same  figure  as  stated  in  the  last  report.  Capi- 
tal expenditure  was  heavy,  but  is  expected  to  bring  about 
economies  in  working.  There  was  a  balance  over  expenditure 
for  the  twelve  months  of  ;£i,43i,  which  is  carried  to  reserve 
for  realisation  of  concentrates. 

Some  Colliery  Reports. — According  to  the  annual  statement 
of  the  Cambrian  Collieries,  the  strike  of  Cambrian  workmen, 
who  came  out  in  November,  1910,  in  sympathy  with  those  of 
the  adjoining  Naval  Collieries,  ended  on  August  31.  Work  was 
resumed  on  September  4,  the  strike  having  lasted  ten  months. 
The  Naval  workmen  resumed  on  the  same  date  on  the  terms 
offered  by  the  managemenit  before  the  strike  commenced.  Profit 
for  the  twelve  months  ended  December  31,  including  £22.-jC)^ 
brought  forward,  was  ^^54.668,  a  considerable  reduction  on  the 
previous  year.  The  ordinary  shares  again  received  10  per  cent., 
a  sum  of  ;f6,339  is  written  off  expenditure  in  suspense,  and 
j^i  1,329  is  carried  forward.  The  last-named  item  is  now  re- 
duced to  about  £^^,aoc>,  and  there  as  a  reserve  fund  totalling 
;f  160,000.  The  nett  profits  of  the  New  Sharlston  Collieries  for 
the  twelve  months  ended  December  31  were  £\a„(i\%,  or  nearly 
;£6,ooo  less  than  in  the  preceding  year,  and  the  distribution  on 
the  capital  is  reduced  2;^  .per  cent,  to  5.  with  a  slight  improve- 
ment to  ;f7,i63  in  the  sum  carried  forward.  An  amount  of 
£^,aoo  is  again  allowed  for  depreciation,  and  reserve  and  insur- 
ance funds  aggregate  ^£46,049.  Merry  and  Cuninghame  report  a 
profit  for  the  year  to  November  30  last  of  £y)fiii  compared 
with  ^£51,226  in  the  previous  twelve  months,  and  with  £yiAVi 
brought  forward  the  disposable  sum  is  ;f77,3io.  Reserve  and 
depreciation  funds  each  receive  /io,ooo,  the  ordinary  share- 
holders are  again  asked  to  be  content  with  5  per  cent.,  or 
;/^6,250,  and  the  balance  carried  forward  drops  to  ;£3i,343- 
Savings  under  various  heads  total  nearly  ^200,000. 


Messrs.  Dunn,  Fischer  and  Co.  have  received  a  further  re- 
mittance of  jf  2,000  on  account  of  the  service  of  the  Republic  of 
Costa  Rica  refunding  loan  of  191 1  for  ;£2, 000,000  in  respect  'i 
the  half-year  ending  January  i,  igij. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  Jan.  : — 
Metropolitan  District :  gross  receipts.  /66.517  -f-  /3.307  :  working 
expenses,  /32.716  +  /2.027  ;  nett  receipts.  ;f33.801  +  /1. 280. 
London  Electric  :  gross  receipts.  £11,9^1  -f-  /3,970  ;  working 
expenses,  ;f32.583  -t-  ;^1,180;  nett  receipts,  ;f39.408  -I-  /2.790. 
London  United  Tramways:  gross  receipts,  /24,283  -I-  /699 ; 
working  expenses,  ;fl9,087  -t-  ;f601 ;  nett  receipts,  ;^5,196 
+  /98. 
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City  ok  Tokyo  5  per  Cent.  Loan  of  1912. 
Altogether  this  municipality  is  borrowing- 
^,'9,175,000,  of  wihich  ;£^3)  175,000  is  offered  here, 
;£,'2, 000,000  is  being  issued  in  New  York,  and 
-£^4,000,000  in  Paris,  the  price  asked  for  the  London 
portion  being  98.  Of  the  proceeds,  about  ;£5"6,542,ooo 
will  be  applied  to  the  purchase  of  the  elaotric  tramways 
and  electric  lighting  undertakngs  acquired  from  the 
Tokyo  Railway  Company,  and  the  balance  will  be  em- 
ployed for  extensions.  The  loan  is  specially  secuxed 
by  a  first  charge  upon  the  annual  nett  revenues  of  the 
undertakings,  and  is  to  be  entirely  repaid  by  Septem- 
ber I,  1952,  by  moans  of  an  accuTnulative  sinking 
fund  of  I  per  cent.,  beginning  in  1916.  Figures  are 
given  Oif  the  results  obtained  from  the  undertakings  in 
the  five  years  and  eight  months  to  July,  191 1,  which 
show  that  steady  progress  was  made,  and  it  is  esti- 
mated that  in  the  five  years  ending  July,  1916,  the 
nett  revenue  wdJl  average  ;£^59i,450,  and  far  the  last 
year  of  that  period  will  amount  to  ;^674,36o.  Interest 
on  die  loan  will  require  ;^458,750,  and  in  1916,  when 
the  sinking  fund  comes  into  operation,  the  service  will 
require  ;£.^55o,50o,  so  that  there  should  be  ample 
margin.  In  addition,  the  loan  is  secured  by  a  general 
charge  upon  the  other  revenues  of  the  city,  ranking 
pari  passu  w-ith  the  existing  ;^i,50o,ooo  loan,  except 
as  regards  a  special  charge  of  ;^99,48o,  so  that  at  the 
price  asked  the  bonds  should  be  a  fair  purchase. 

Royal  Mail  Steam  Packet  Company. 

In  connection  with  the  recent  purchase  by  this  under- 
taking joindy  with  Elder,  Dempster  and  Co.,  of  the 
ordinarv  capital  of  the  Union-Castle  M'ail  Steamiship 
Company,  the  directors  invite  subscriptions  for 
;^400,ooo  4^^  per  cent,  debenture  stock  at  par  and 
;^85o,ooo  5  per  cent,  debenture  atock  at  99.  The  4I 
per  cent,  stock  is  the  balance  of  an  authorised  issue  of 
;^i,400,ooo  secured  by  a  first  charge  on  the  property 
and  assets,  including  uncalled  capital,  and  the  5  per 
cent,  stock  is  the  balance  of  ;^2, 100,000  ranking  sulb- 
ject  to  and  imimediately  after  the  4i-  per  cent.  Sitock.  On 
December  31,  19 10,  the  fleet,  shares  of  the  Pacific 
Steam  Navigation  Company  and  other  assets  stood  in 
the  books  at  ;£^4,8i8,948,  inclusive  of  payments  made 
on  account  of  new  tonnage,  but  this  has  since  been  in- 
creased by  the  proceeds  of  ;^6oo,ooo  capital  stock,  and 
the  presemt  issue  will  bring  the  total  up  to  over 
;;^6,C)oo,ooo.  After  providing  for  depreciation,  the  neitt 
profits  for  that  year  amounted  to  ^180,224,  buit  this 
sum  only  included  six  months'  dividend  on  the  Paciific 
Siteam  Navigation  Company's  shares,  the  whole  cf 
which  are  owned  by  the  Royal  Mail,  and  as  the  average 
dividend  for  the  past  15  years  was  ;^73,866,  the  profits 
for  191 1  and  future  years  should  be  proportionately 
reased.  The  amount  required  to  pay  the  debenture 
crest  is  ;^i68,ooo,  so  that  there  was  a  fair  margin 
without  taking  into  account  the  additional  revenue  to 
be  derived  fromi  the  new  capital,  and  both  classes  of 
debentures  should  be  satisifactory  investments. 

City  of  Regina. 
Subscriptions  were  invited  by  the  London  Joint-Stock 
Bank  for  ^"117,400  sterling  4^  per  cent,  debentures  of 
this  city  to  provide  for  local  and  civic  improvements. 
The  bonds  are  redeemable  at  par  on  January  i,  1952, 
and  are  secured  upon  the  credit  of  the  municipality  at 
large.  Regina,  which  is  the  capital  of  the  Province  of 
Saskatchewan  and  the  largest  and  most  important  dis- 
tributing and  financial  centre  in  the  Province,  has  a 
population  of  30,210.  Its  total  authorised  debenture 
debt,  including  the  present  issue,  is  ;£,jSc),04g,  and  the 
nett  amount  outstanding  is  ;^499,237,  while  the  nett 
assessment  of  the  city  in  191 1  was  ;£?5,536,io2.  The 
debentures  ought  to  be  a  fair  security,  and  compared 
with  the  quotation  for  the  existing  debentures  they  seem 
reasonably  priced. 

South  Winnipeg,  Ltd. 

A  group  of  freehold  properties,  amounting  to  1,574 
acres,   contiguous   to  the   south-western   limits   of  the 


City  of  Winnipeg,  have  been  acquired  by  this  under- 
taking, which  proposes  to  develop  them  with  a  view  to 
resale  at  a  profit.  The  authorised  capital  is  $2,000,000, 
of  which  $1,850,000  has  been  issued,  and  in  order  to 
provide  for  the  balance  of  the  purchase  price  and  for 
working  capital,  an  issue  of  ;£'3oo,ooo  in  5  per  cent, 
debenture  stock  was  offered  by  the  Canadian  Agency 
at  90.  Statistics  of  the  growth  of  the  City  of  Winnipeg 
are  given  showing  Increases  in  population  from  48,411 
in  1902  to  172,000  in  1911,  and  in  the  assessment  of 
property  from  $28,615,810  to  $172,677,250.  No  par- 
ticulars are  given  of  the  original  cost  of  the  properties 
bought,  but  they  are  valued  at  $2,893,382,  or  ^594,539, 
and  ;^77, 320  of  working  capital  and  instalments  naid 
and  outstanding  on  sales,  the  total  security  for  the 
debentures  is  made  up  to  ;^67 1,850.  The  trust  deed 
provides  that  50  per  cent,  of  all  moneys  received  in 
respect  of  the  sale  of  any  of  the  property  will  be  paid 
into  a  fund  to  be  applied  half-yearly  in  paying  the  in- 
terest on  the  debenture  stock,  and  in  the  redemption 
of  stock  by  purchase  or  drawings  commencing  in  July, 
1917.  Winnipeg  seems  to  be  attracting  the  attention 
of  large  manufacturers,  both  from  Canada  and  the 
United  States,  and  as  the  situation  is  favourable,  the 
company  ought  to  have  fair  prospects. 

Canadian  Finance  and  Land  Co.,  Ltd. 
With  a  capital  of  ;^20o,ooo.  divided  into  180,000  6 
per  cent,  cumulative  participating  preference  and 
20,000  ordinary  shares  of  ;^i  each,  this  company  takes 
over  the  business,  contracts  and  connections  of  a  private 
firm  trading  as  British  Canadian  Investments,  and  pro- 
poses to  purchase  and  develop  lands  in  British  Columbia 
and  other  parts  of  Canada.  Amongst  the  assets  ac- 
quired are  1,440  acres  of  freehold  irrigable  fruit  lands 
in  British  Columbia  and  city  properties  in  Regina  and 
Saskatoon,  Saskatchewan,  together  with  various  op- 
tions. The  vendors,  who  are  stated  to  have  agents  and 
correspondents  in  a  number  of  leading  cities  through- 
out the  Dominion,  take  ;^7,5oo  in  cash  and  all  the 
ordinary  shares  for  their  interests.  Subscriptions 
were  invited  for  100,000  of  the  preference  shares,  which 
are  entitled  to  two-thirds  of  the  profits  remaining  after 
6  per  cent,  has  been  paid  on  the  ordinary,  and  half  of 
these  were  underwritten  for  commissions  of  7  per  cent. 
Nothing  is  said  about  the  results  obtained  by  the 
original  firm,  nor  is  any  estimate  of  profits  ventured 
upon^  and  altogether  the  proposition  is  so  hazy  that 
wise  investors  will  not  be  in  any  hurry  to  buy  the 
shares. 

H.  and  B.  American  Machine  Co. 
In  1893  Howard  and  Bullough,  Ltd.,  textile  machine 
makers  and  engineers,  established  a  subsidiary  under- 
taking under  the  title  of  Howard  and  Bullough  (Ameri- 
can Machine  Co.),  Ltd.,  to  carry  on  the  American 
branch  of  their  business.  Now,  however,  the  directors 
sav  that  it  has  been  found  by  experience  that  a  com- 
pany registered  in  England  is  for  many  reasons  not 
■  so  advantageous  for  American  purposes  as  a  company 
registered  in  the  United  States,  and  they  have  therer 
fore  registered  this  undertaking  in  Maine  to  take  ovet 
the  assets  and  goodwill  as  from  January  i.  The  new 
undertaking  iias  a  capital  of  $3,600,000,  divided  into 
240,000  6  per  cent,  cumulative  preferred  and  120,000 
common  shares  of  $10  each,  of  which  117,000  preferred 
shares  were  offered  by  Howard  and  BulK)ugh  for  sale 
at  42s.  6d.  per  share,  this  price  representing  a  premium 
of  IS.  3d.  on  the  nominal  value.  Profits  are  set  out 
for  the  five  years  ended  March  31,  1911,  and  show  an 
average  of  $449,101,  or  more  than  three  times  the 
amount  required  to  pay  the  preferred  dividend,  while 
in  the  last  two  years  this  dividend  was  covered  nearly 
3a  times  over.  After  providing  for  liabilities,  the  sur- 
plus assets  amounted  to  $3,002,770  without  allowing 
anvthing  for  goodwill,  and  on  these  figures  there  should 
be  ample  margin  of  security  for  the  preferred  shares. 

Ardath  Tobacco  Co.,  Ltd. 

This    company  has    been  formed  with   a   capital  of 

;^320,ooo,  divided  into  200,000  6  per  cent,  cumulative 

preference,  100,000  7  per  cent,  preferred  ordinary,  and 

20,000  ordinary'  shares,  all  of  £^1  each,   to  take  over 
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a  cigarette,  cigar  and  tobacco  business  carried  on  by  a 
private  company  of  the  same  name  which  owns  such 
well-known  brands  as  "State  Express,"  "  Ardath," 
and  "Quo  Vadis."  The  nett  assets  are  valued  at 
^115,752,  and  with  ;^i20,ooo  for  goodwill  the  pur- 
chase price  is  made  up  to  ;^235,752,  of  which  ;^i 20,000 
is  satisfied  by  the  allotment  of  the  preferred  ordmary 
and  ordinary  shares,  and  the  balance  is  paid  in  cash 
or  preference  shares.  Subscriptions  were  invited  for 
125,000  of  the  preference  shares  at  par,  which  will 
provide  ;^9,248  for  additional  working  capital.  The 
business  was  established  in  1895,  and  seems  to  have 
been  developed  in  a  very  energetic  fashion,  the  profits 
having  risen  from  ^14,150  in  1907  to  ;^35,899  last 
year,  and  as  the  management  remains  in  the  present 
hands  the  preference  shares  should  be  safe  enough. 

Proprietors  of  Fletcher's  (Meat  Importers),  Ltd. 
This  is  a  holding  company  which  has  been  formed 
to  acquire  the  whole  of  the  share  capital  of  W.  and  R. 
Fletcher,  Ltd.,  dealers  in  frozen  and  chilled  meat.  The 
business  was  originally  established  in  1888,  and  has 
^rown  until  it  now  owns  388  retail  establishments 
throughout  the  country,  together  with  wholesale  ware- 
houses in  London,  Liverpool,  Manchester  and  various 
other  centres,  and  freezing  works  at  Geelong,  Aus- 
tralia. Owing  to  the  retirement  of  Mr.  Robert  Fletcher, 
Messrs.  W.  and  E.  H.  Vestey  purchased  the  whole  of 
the  share  capital  at  a  price  which  is  not  disclosed,  and 
they  are  re-selling  for  ;^485,ooo  in  cash.  The  new  com- 
pany has  a  capital  of  ;^300,ooo,  divided  into  200,000 
6  per  cent,  cumulative  and  participating  preference 
shares  of  ;^i  each,  entitled  to  share  in  surplus  profits 
to  the  extent  of  a  further  2  per  cent,  after  the  ordinary 
shares  have  received  6  per  cent.,  and  200,000  los. 
ordinary  shares.  All  of  the  ordinary  shares  were  sub- 
scribed by  the  vendors  and  their  friends,  who  also 
applied  for  100,000  of  the  preference  shares  on  under- 
writing terms,  and  subscriptions  were  invited  for  the 
preference  shares  at  par,  together  with  ;^r25o,ooo  4^ 
per  cent,  first  mortgage  debenture  stock  at  90.  The 
assets  were  valued  on  December  31,  1910,  at  ;^272,i95, 
and  the  goodwill  is  put  at  ;^2 12,805,  making  with  the 
;^40,ooo  cash  to  be  provided  by  this  issue  a  total  of 
;£'525,ooo.  Profits  for  the  five  years  to  1910  showed 
wide  fluctuations,  but  the  average  for  the  last  three 
years  works  out  at  ;^48,5i8,  or  sufficient,  after  putting 
;^io,ooo  to  reserve,  to  pay  dividends  of  8  per  cent,  on 
both  classes  of  shares,  and  both  debenture  stock  and 
preference  shares  seem  fair  securities. 

J.  Sears  and  Co.  (True-Form  Boot  Co.),  Ltd. 

The  ostensible  purpose  of  the  formation  of  this  com- 
pany is  to  develop  the  businesses  of  J.  Sears  and  Co.  and 
the  True-Form  Boot  Company,  but  it  is  difficult  to  see 
liow  the  amalgamation  will  accom:j>lish  anything  in 
this  direction.  Its  capital  is  ;^35o,c>oo,  divided  equaUy 
into  7  per  cent,  cumulative  preference  and  ordinary 
sbares,  and  the  purchase  price  is  fixed  at  the  same 
figure,  payable  half  in  ordinary  shares  and  half  in  cash. 
Not  a  penny  of  additional  money,  therefore,  is  brought 
into  the  concern  as  the  result  of  the  sale  ol  the  pre- 
ference shares,  while  the  company  is  saddled  with  pre- 
liminary expenses  of  ;^i  1,000,  and  underwriting  com- 
missions of  5  per  cent,  on  the  preference  shares,  or 
another  ;^8,75o.  The  vendors  own  a  factory  at  Xorth- 
ampton,  established  in  1891,  and  80  retail  branches  in 
London  and  the  provinces,  of  which  the  first  was 
opened  in  1897,  and  the  tangible  assets  are  valued  at 
;!^2i3,224.  This  total  includes  /:136,17s  in  stock  and 
£10,707  in  cash,  and  in  order  to  make  up  the  ;^^5o,ooo 
asked,  £136,775  is  added  for  goodavill.  Profits  for 
the  three  years  ended  December  31,  191 1,  were  respec- 
tively £42,626,  £45,683,  and  £-4.972,  so  that  the 
business  seems  fairly  progressive,  but  in  spite  of  this 
favourable  display,  the  preference  shares  do  not  seem 
particularly  attractive. 

Taxah  Datar  Rubber  Estate,   LTD.-Three  estates  in    the 
Province  of  Batoe  Bahara,  Sumatra,  are  acquired  by  this  com 
?re7i7.  ^''  '  ^T't  °J  -^^5,000  in  ^^  shares.^   The  toUl 

area  is  5,000  acres,  of  which  440  acres  have  been  planted  with 


42,800  Para  rubber  trees  from  one  to  two  years  old,  and  3,500 
acres  are  described  as  good  rubber  land.  It  has  been  valued 
by  Mr.  Victor  Ris,  general  manager  of  the  United  .Serdang 
(Sumatra)  Rubber  Property,  Ltd.,  at  ;t2S,33o,  but  is  sold  to  the 
company  for  ;£i9, 700  in  shares,  plus  2,600  shares  which  are  given 
to  the  promoters  for  their  services.  Subscriptions  were  invited 
for  42,250  shares,  of  which  20,000  were  underwritten  for  commis- 
sions of  6  per  cent.  Production  will  not  commence  until  1914, 
when  an  output  of  10,000  lbs.  is  looked  for,  and  between  then 
and  1920  it  is  estimated  that  the  yield  will  increase  to  288,000 
lbs.  The  supervision  of  the  estate  is  in  the  capable  hands  of 
Messrs.  Harrison  and  Crosfield,  Ltd.,  so  that  shareholders  may 
be  assured  that  their  interests  will  be  well  looked  after. 


MINING     RETURNS. 

Alaska  Mexican. — 18,858  tons  crushed  ;  concentrates  saved,  484 
tons  ;  value,  $58,809  ;  nett  profit,  $30,856. 

Alaska  United. — 37,793  tons  crushed  ;  concentrates  saved,  894 
tons;  value,  $90,376;  nett  profit.  $13,837. 

British  Broken  Hill. — 8,000  tons  crude  ore  produced  1,160  tons 
lead  concentrates,  containing  742  tons  lead  and  30,160  ozs.  silver; 
also  1,163  '°is  zinc  concentrates,  assaying  10  per  cent,  lead, 
II  ozs,  silver  per  ton,  and  40  per  cent,  zinc  ;  also  produced  1,600 
tons  slimes  ;  in  addition,  148  tons  carbonates  shipped. 

Broken  Hill  Proprietary. — Output :  From  own  ores,  107,152  ozs. 
silver,  1,846  tons  lead,  48  tons  antimonial  lead  ;  from  purchased 
ores,  148,697  ozs.  silver,  4.017  tons  lead;  produced  7,200  tons  of 
zinc  concentrates,  containing  91,368  ozs.  silver,  483  tons  lead,  and 
3,390  tons  zinc. 

Bucks  Reef  Gold. — The  profit  for  the  month  was  /216. 

Butters  Salvador. — Crushed,  1,910  tons,  treated,  1,555  tons; 
original  value,  i  oz.  2  dwts.  8  grs. ;  residue  value,  i  dwt.  2  grs.  ; 
profit,  ;^2,672. 

Chinese  Engineering  and  Mining. — Output  of  coal  week  Feb.  17, 
7,000  tons  ;  sales,  27,500  tons  ;  consumption,  850  tons. 

Cobalt  Town  Site  Silver. — Value  of  production,  ;f 2,847; 
expenses,  ^835  ;  profit,  /2,oi2. 

De  Lamar. — Crushed  4,363  tons,  935,494  ;  surplus,  $4,923  ; 
assay  value  concentrates,  $884 ;  surplus,  $319 ;  miscellaneous, 
$55;  total,  $41,675  ;  profit,  $3,554. 

Dolcoath. — Crushed,  5,285  tons,  yielding  /ii,Ci4. 

Duff  Development. — 158  ozs.  produced  by  dredgers,  making  597 
ozs.  since  Jan.  i,  as  against  374  ozs.  for  corresponding  period. 

Esperanza — Crushed  17,718  tons  dry  ore,  value  $139,368; 
profit,  /6,334. 

Forbes  Rhodesia. — Sheba  Bongola,  331  tons,  242  ozs. ;  cyanide, 
150  tons,  48  ozs. 

Jos  Tin  Area. — Produced  29  tons  concentrates,  containing  75  per 
cent,  metallic. 

Jumbo. — ^3,490  tons,  573  ozs. ;  concentrates,  566  ozs.  ;  slimes, 
170  ozs.  ;  value,  /5.572  ;  profit,  ;f833. 

Kelly's  Queen  Block. — 468  tons  yielded  /a, 322. 

Messina  (Transvaal). — For  quarter  ended  Dec.  31,  1594  tons 
copper  were  produced ;  the  concentrates  on  hand  on  Oct.  i 
amounted  to  22  tons,  and  256  tons  were  produced  during  quarter  ; 
188  tons  despatched  from  mine,  leaving  90  tons  on  hand  at  Jan.  i. 
Ore  reserves  at  Dec.  31,  121,000  tons  ;  average  assay  value,  10  per 
cent,  copper. 

Mills'  Day  Dawn  United. — 496  tons,  value,  including  residues, 
/I.490- 

Natomas  Consolidated  of  California. — Dec.  nett  production 
$145,827,  against  $70,568  for  corresponding  month  1910. 

New  Brilliant  Freeholds. — 420  tons  value,  including  residues, 
;fl.52o. 

North  Broken  Hill. — 5,050  tons  crude  ore  produced  890  tons 
concentrates,  containing  613  tons  13  cwts.  lead  and  20,025  ozs. 
silver. 

Oroville  Dredging. — Gross  output  week  Feb.  3,  $10,339. 

Ouro  Preto. — 6,221  tons,  2,517  ozs.  ;  value,  ;f  10.100. 

Rayfield  Syndicate. — Output  first  half  Feb.,  17  tons. 

South  Utah. — 12.637  tons  produced  1,105  'o°s  concentrates, 
averaging  7.80  per  cent,  copper ;  also  shipped  48  tons  crude  ore, 
averaging  17.65  per  cent,  copper;  total  production,  189,678  lbs. 
copper  ;  shipments,  Jan.,  197,978  lbs.  copper  :  66  ozs.  gold,  and 
1,283  °zs.  silver. 

Utah  Copper.— Output  of  copper,  8,156,612  lbs. 


Cheleken  Oil. — Production  two  weeks  to  February  17,  143,601 
poods,  deliveries  98,000  poods. 

Maikop  Spies. — Production  for  week  February  18,  7,050  poods. 

Oilfields  of  Mexico.— Last  week's  deliveries  4,650  barrels. 

European  Petroleum.  —  Gross  production  week  February  18, 
102,700  poods. 

North  Caucasian  Oilfields.  —  Production,  week  February  13, 
37,100  poods. 

Moreni  (Roumania)  Oil.  —  Production  to  date  3,770  tons, 
delivered  to  purchasers  3,715  tons. 

Maikop  Victory. — Production  week  February  17,  953  tons, 
deliveries  940  tons. 

Spies  Petroleum.  —  Production  for  week  ended  February  18, 
322,100  poods,  or  5,195  tons.  For  year  to  date,  1,537,315 
poods,  or  24,795  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  February 
17,   138,000  poods. 

Black  Sea  Oil.— Production  week  Februarv  17,  105,874  poods 
(1,708  tons)  ;  deliveries  to  Pipeline  89,358  poods  (1,441  tons), 
deliveries  to  own  refinery  19,098  poods  (1,308  tons). 
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Rubber  and  Oil  Notes. 

Offerings  of  plantation  rubber  at  next  week's 
auctions  seem  likely  to  be  by  far  the  largest  yet  re- 
corded, and  may  reach  as  much  as  800  tons,  although 
several  consignments  which  it  had  been  intended  to 
include  have  since  been  disposed  of  privately.  The 
market,  however,  is  not  disturbed  by  the  prospect,  as 
demand  continues  good  and  quotations  are  firm. 

A  sale  of  180  tons  of  Brazilian  rubber  was  made  last 
week  by  a  New  York  firm  at  4s.  gd.  per  lb.,  or  3d. 
more  than  the  current  market  price.  The  rubber, 
which  had  been  stored  since  April  last,  was  said  to  be 
part  of  the  supplies  accumulated  by  the  Brazilian  syndi- 
cate which  got  into  difficulties  last  spring  by  its  attempt 
at  valorisation.  It  is  reported  that  the  syndicate  still 
holds  about  2,300  tons,  -which  was  lodged  with  the 
Bank  of  Brazil  as  collateral  security,  but  the  market 
does  not  look  for  any  attempt  to  unload  being  made 
in  the  near  future,  as  the  negotiations  now  proceeding 
for  a  settlement  of  the  heavy  losses  made  by  the 
syndicate  are  likely  to  last  some  time. 

The  P.  and  O.  Co.  has  decided  to  reserve  space  on 
each  homeward  mail  steamer  via  Colombo  for  rubber 
shipped  from  Penang,  and  has  also  arranged  for  the 
vessels  to  be  berthed  alongside  Swettenham  Pier  in 
Penang  so  as  to  ensure  more  careful  handling  than 
was  possible  by  the  lighterage  system  of  loading. 
By  this  arrangement  consignments  will  reach  London 
in  about  28  days  from  the  date  of  shipment,  and  the 
concessions  have  given  shippers  a  good  deal  of  satis- 
faction. 

An  important  arrangement  has  been  made  by  the 
"  Shell  "  Transport  and  Trading  Co.  and  its  partner, 
the  Royal  Dutch  Co.,  which  will  give  these  two  under- 
takings control  of  a  very  large  additional  supply  of 
oil.  The  two  companies  have  acquired  from  Messrs. 
De  Rothschild  Fr^reSj  of  Paris,  80  per  cent,  of  the 
share  capital  of  the  Societe  Caspienne  et  de  la  Mer 
Noire  and  the  Society  de  Mazut.  Payment  is  to  be 
made  in  shares,  of  which  240,000  will  be  issued  by  the 
"  Shell  "  to  discharge  its  proportion  of  the  obligation, 
and  Messrs.  De  Rothschild  have  undertaken  not 
to  dispose  of  these  before  January,  1914.  In 
consequence  of  the  increasing  production  in  the 
Dutch  Indies  and  elsewhere,  the  exercising  of 
several  options  on  new  oilfields  and  the  ex- 
tension of  the  liquid  fuel  business,  the  directors 
further  propose  to  issue  to  the  shareholders  510,000 
shares,  being  the  balance  of  the  3,500,000  ordinary 
shares  authorised.  Particulars  of  the  proportion  in 
which  the  shares  will  be  allotted  will  be  given  later, 
but  the  price  has  been  fixed  at  65s.  per  share  as  against 
a  current  quotation  of  93s.  The  new  issue,  however, 
only  ranks  pari  passu  with  the  existing  shares  as  from 
January  i,  and  will  not  participate  in  the  final  distribu- 
tion of  profits  for  191 1. 

According  to  the  Liverpool  Journal  of  Commerce 
contracts  have  just  been  completed  for  the  construction 
of  21  oil  tank  steamers  of  large  dimensions,  which  will 
be  adapted  for  the  consumption  of  coal  or  oil.  The 
whole  of  the  contracts,  which  include  several  for 
American  owners,  have  been  placed  on  the  North-East 
Coast,  Armstrong,  Whitworth  and  Co.  having  two  of 
15,000  tons  and  one  of  9,000  tons  capacitv,  Swan, 
Hunter  and  Wigham  Richardson  and  Palmer's  Ship- 
building each  two  of  15,000  tons  and  four  of  9,000 
tons,  and  Wm.  Doxford  and  Sons  two  of  15,000  tons 
and  two  of  g,ooo  tons. 


Rim  (Malacca)  Kubber  Estates,  Ltd.— Further  working 
capital  is  required  to  bring  the  present  planted  area  of  1,062 
acres  into  full  bearing,  and  to  provide  a  factory  and  oil  engine 
with  battery  of  washing  and  creping  machines.  One  of  the 
directors,  who  has  recently  visited  the  property,  recommends 
that  a  further  500  acres  should  be  planted,  and  iii  order  to  pro- 
vide the  necessary  funds  ;ifi7,ooo  7  per  cent,  first  mortgage 
debenture  stock  has  been  created.  The  stock  is  to  be  redeemable 
by  purchase  or  drawings  at  or  below  par  between  1914  and  1918, 
or  earlier  at  a  premium  of  2J  per  cent.  The  subscription  of  the 
amount  has  been  guaranteed  by  the  Produce  Mortgage  Trust, 
Ltd.,  for  commissions  of  5  per  cent,  and  another  5  per  cent,  over- 
riding, but  it  will  be  offered  in  the  first  place  to  the  share- 
irolders,  and  those  who  apply  will  receive  the  underwriting  com- 
mission of  5  per  cent. 


The  Ulu  Buloh  (Selangob)  Rluber  Co.,  Ltd.,  started  with 
a  capital  of  ;^3o,ooo,  but  has  spent  all  that  and  more  in  develop- 
ing its  estate,  the  total  outlay  to  the  end  of  191 1  being  estimated 
at  /3i,ooo.  In  order  to  provide  for  capital  expenditure  until 
the  rubber  comes  into  bearing  and  for  any  extensions  which  may 
be  deemed  advisable,  the  capital  was  recently  increased  to 
;^4o,ooo,  and  6,000  of  the  new  shares  are  offered  to  existing 
shareholders  at  par  in  the  proportion  of  one  for  every  five  held. 
The  planted  area  is  692^  acres,  of  which  304^  acres  were  planted 
in  1907  and  154  acres  in  1908,  all  said  to  be  of  good  average 
growth.  In  igii  a  crop  of  3,230  lbs.  was  harvested  in  a  little 
over  three  months,  and  it  is  estimated  that  for  the  current  year 
the  output  will  amount  to  30,000  lbs.  The  Strathmore  Rubber 
Co.,  Ltd.,  another  undertaking  managed  by  the  same  group  as 
the  Ulu  Buloh,  is  also  in  need  of  further  capital,  and  is  offering 
12,500  £1  shares  to  its  shareholders  at  par  in  the  proportion  of 
one  for  every  four  held. 

Glendon  Rubber  Co.,  Ltd. — In  the  year  ended  September  30 
this  company  harvested  83,182  lbs.  of  rubber  and  144,820  lbs.  of 
tea,  compared  with  55,158  lbs.  and  144.325  lbs.  respectively. 
Nett  prices  were  4s.  iid.  and  y.iod.  against  7s.  3d.  and  6.4id., 
and  the  total  income  from  all  sources  was  ;^25,5i9.  In- 
cluding £647  brought  in  the  nett  surplus,  after  writing  ;^  1,000 
off  factory  and  development  account,  was  ;f  16,584,  out  of  which 
dividends  aggregatmg  30  per  cent,  have  been  paid  and  /'500  is 
put  to  reserve,  leaving  ^^484  to  be  carried  forward.  Crops  for 
the  current  year  are  estimated  at  100,000  lbs.  of  rubber  and 
120,000  lbs.  of  tea.  For  the  four  months  to  end  of  January 
40,013  lbs.  of  rubber  were  secured,  or  9,423  lbs.  more  than  for  the 
corresponding  period  last  year. 


RUBBER  OUTPUTS  FOR  JANUARY. 

Allagar. — 5,800  lbs.,  inc.  1,800  lbs. 
Alor  Pongsu. — 5,865  lbs.,  inc.  2,057  lbs. 
Anglo-Malay. — 74,322  lbs.,  inc.   12,344  lbs. 
Anglo-Sumatra. — 20,327  lbs.,  inc.   8,599  ll'S. 
Bagan  Serai. — 5,000  lbs.,  inc.  2,900  lbs. 
Bakap. — 6,991  lbs.     Total  32,715  lbs. 

Bambrakelly. — 7,014    lbs.       Ten     months     39,025     lbs.,    inc. 
26,608  lbs. 

Handarapola. — 12,825  lbs.,   inc.   6,825  lbs. 
Bandar    Sumatra. — 4,375    lbs.,  inc.    2,144    lbs.      Six    months 
20,152  lbs.,  inc.   13,544  lbs. 

Bantam. — 6,500    lbs.,   inc.    SiS^o   'bs.      Seven    months  31,430 
lbs.,  inc.  27,831  lbs. 

Banteng. — 6,250  lbs.     Total  47,300  lbs.,  inc.  17,324  lbs. 
Batak  Rabit. — 5,000  lbs.,   inc.    2,507  lbs.      Total  29,640   lbs., 
inc.  17,117  lbs. 

Batu  Caves. — 26,930  lbs.,  inc.  8,032  lbs. 

Batu  Rata. — 7,047  lbs.,  inc.  6,547  lbs.     Seven  months  36,999 
lbs. 

Batu  Tiga. — 20,900  lbs.,  inc.  8,282  lbs. 

Bernam  Perak. — 4,029    lbs.    Seven    months    21,924   lbs.,    inc. 
14,417  lbs. 
I3idor. — 9,105  lbs.     Total  63,608  lbs.,  inc.  52,545  lbs. 
Bikam. — 11,341  lbs.,  inc.  4,298  lbs. 

Bradwall  (F. M.S.).— 6,382  lbs.     Ten  months  28,371  lbs. 
Braunston  (Malay). — 4,000   lbs.     Four  months   18,496  lbs. 
Brieh. — 6,142  lbs.     Total  26,552  lbs.,  ^nc.    14,079  lbs. 
British   Borneo. — 6,300   lbs.     Nine   months   41,614   lbs.,    inc. 
3,532  lbs. 

Bukit  Cloh. — 7,400  lbs.     Seven   months  40,880   lbs. 
Bukit  Kajang. — 18,687   lbs.,   inc.   11,190   lbs.      Seven   months 
107,447  lbs.,  inc.  60,844  lbs. 

Bukit   Lintang. — 12,400  lbs.     Seven   months  73,360  lbs.,  inc. 
37,510  lbs. 

Bukit  Mortajam. — 5,629  lbs.     Ten  months  30,083  lbs. 
Bukit  Panjong. — 6,221    lbs. 

Bukit   Rajah.— 58,764  lbs.      Ten     months    467,282    lbs.,    inc. 
109,268  lbs. 

Cary    United. — 10,750  lbs.      Four   months    39,250   lbs.,    dec. 
3*, 1 64  lbs. 

Castlefield  Klang.— 15,093  lbs.,  inc.  6,165  lbs.     Seven  months 
91,031  lbs.,  inc.  51,132  lbs. 
Ceylon   (Para).— 8,327  lbs. 
Ceylon   Tea. — 24,594  lbs.,  inc.   9,454  lbs. 
Changkat  Salak. — 4,630   lbs.,  inc.   2,480  lbs. 
"Chersonese    (F.M.S.).— 15,619    lbs.,     inc.     8,561     lbs.      Four 
months  66,615  lbs.,  inc.  48,133  lbs. 
Cheviot.— 6,025  lbs. 
Chota. — 3,600  lbs.,  inc.  2,200  lbs. 

Cicely.— 21,540  lbs.,  inc.  5,108  lbs.     Ten  months  175,544  lbs., 
inc.  30,722  lbs. 
Cluny. — 3,220  lbs. 

Consolidated  Malay. — 42,455   lbs.,  inc.    16,472  lbs. 
Dalkeith. — 2,800   lbs.,   inc.    1.913   lbs. 
Damansara   (Selangor). — 45,496  lbs.,  inc.   12,248  lbs. 
Dennistown.— 10,478  lbs.,  inc.  7,623  lbs. 
Dimbula  Valley. — 7,111   lbs.,   inc.  4,607  lbs. 
Doran.ikande. — 4.323  lbs.,   inc.    1.319  lbs. 
East    Africa.— 6.64S   lbs.     Total   91,628    lbs. 
Ederapolla. — 3.752  lbs.,  inc.   1.770  lbs. 
F.ow  Seng. — 3.500  lbs.,  inc.    1,012  lbs. 
Edinburgh. — 13.400  lbs.,  inc.  4,141  lbs. 

Federated  Selangor. — 18,132  lbs.,  10  months  178,444  lbs.,  inc. 
37,531  lbs. 

Galang  Besar. — 16.100  lbs.,  inc.  13,400  lbs.      Seven  months, 
84,829   fbs.,    inc.    60.008   lbs. 

General  Ceylon.— 23,340  lbs,,  inc.  18,352  Ibi 
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10,59; 


lbs 


Four   months    41,617  lbs.,   inc.   10,923 


Glendon 
lbs.  .  , 

Glenshiel.— 14,000   lbs.,    inc.  6,577   Iba- 
Golconda.— 22,010  lbs.,  inc.  39  lbs. 
Golden   Hope.— 12,021   lbs.,   inc.  5,802   lbs. 

Grand  Central.— 44,633  ^^^■'  i°<=-  ^°''^^'  "**• 

Guayule.— 78,400  lbs. 

Gula  Kalumpong.— 31,000  lbs.,   inc.  14,000  lbs. 

Harpenden.— 25,700  lbs.,  inc.  6,400  lbs. 

Hevea   ]ohore.-3,2o8   lbs.,   inc.    2,985    lbs.       Seven   months 
I  =,58^  lbs.,    inc.    15,360   lbs.  . 

Highlands  and  Lowlands.— 66,510  lbs.,    inc.    17,025   lbs. 

Inch  Kenneth.— 21,370  lbs.     Eight  months  133.57°  ^^^■'  >°t^- 
14,840   lbs. 

Jeram.— 6,219  lbs.,    inc.   4,079   lbs.     Ten  months  40,680  lbs., 
inc.   30,203  lbs. 

Jong-Landor.— 5,236  lbs.     Total    21,620  lbs. 

Jugra.— 22,123  lbs.,  inc.  17,688  lbs.    Ten  months    151,864  lbs., 
inc.  49,231  lbs. 

Jugra  Land  and  Rubber.— 4,116  lbs.     live  months  13,572  lbs. 

Kamna.— 5,463  lbs.,  inc.  1,669  ^^^-    ^'"^  months  54,925  lbs., 
inc.  23,746   lbs. 

Kampong  Kuantan. — 7,900  lbs. 

Kamuning.— 21,800  lbs.,  inc.  8,300  lbs.     Seven  months  125,000 

lbs. 

Kapra-Para.— 40,790  lbs.,  inc.  21,078  lbs. 
Kelani  Valley.— 6,645  lbs.,  inc.  5,115  lbs. 
Kepitigalla.— 11,416  lbs.     Ten  months  72,592  lbs.,   inc.  35,669 

lbs. 

Ke[Xing. — 10,000  lbs.,   inc.   3,^00  lbs. 
Kibulu. — 4,147  lbs. 

Kinta  Kellas.— 5,530  lbs.    Ten  months  34,573  lbs.,  mc.  10,997 
lbs. 

Klanang.— 13,130  lbs.,  inc.  3,630  lbs. 
Kombok  (F. M.S.).— 6,400  lbs.,   inc.    5,971    lbs. 
Kuala  Klang.— 6,972  lbs.,   inc.   3,558   lbs.    Aggregate   25,417 
lbs.,  inc.  12,525  lbs. 

Kuala  Selangor. —25,802   lbs.,   inc.    17,832   lbs. 
Kurau. — 8,100  lbs.,  inc.  4,234  lbs. 
Labu  (F. M.S.).— 29,683  lbs.,  inc.  9,594  lbs. 
Lanadron. — 42,281   lbs.,    inc.    14,767    lbs. 

Langen    (Java). — 9,375    lbs.      Five    months   26,919    lbs.,    inc. 
26,142   lbs. 

Langkat    Sumatra. — 16,090  lbs.,   inc.  9.760  lbs. 

Lankat.— 15,319  lbs.     Total  67,942  lbs. 

Lavant. — 16,750  lbs. 

Ledbury. — 20,657   lbs.,  inc.  6,485   lbs. 

Lewa. — 8,400  lbs.,  dec.  600  lbs.     Seven  months  89,663  lbs. 

Linggi. — 110,500   lbs.,   inc.   25,500   lbs. 

London  Asiatic. — 42,651  lbs.,  inc.   18,594  lbs. 

Lumut. — 9,236  lbs.,  inc.   7,180  lbs. 

Mahawale. — 3,849  lbs.,  inc.  2,610  lbs. 

Malacca. — 120,000  lbs.,   inc.   70,000   lbs. 

Malay.— 6,000  lbs.,  inc.  5,250  lbs.     Four  months  18,500  lbs. 

Malayalam. — 5,084  lbs.,  inc.  3.352  lbs. 

Merlimau. — 7,950  lbs. 
Merton. — 3,900  lbs.,   inc.   1,020  lbs. 
Mount  Austin. — 12,500  lbs.,   inc.  6,700  lbs. 
Muhesa. — 16,000  lbs.     From  July  i,  139.700  lbs. 
Nagolle. — 6,150  lbs.,  inc.  3,517  lbs. 
New  Crocodile. — 3,206  lbs. 
Nordanal. — 27,867  lbs. 

North  Hummock. — 14,085  lbs.     Seven  months  70,573  lbs.,  inc. 
ao,277  lbs. 

Padang  Jawa. — 5,400  lbs.      Total  35,870  lbs. 
P.  P.  K.  (Ceylon). — 7,905  lbs.,  inc.  1,634  lbs. 

Panagula. — 19,746  lbs.,   inc.   3,912  lbs. 

Panawatte. — 23,271   lbs.,   inc.    12,787    lbs. 

Pantiya. — 6,250  lbs.,  inc.  2,520  lbs. 

Pataling. — 30,965  lbs.,   inc.  3,577  lbs. 

Pegoh. — 16,000  lbs.     Two  months    31.000. 

Pelmadulla. — 12,371    lbs.,    inc.    9,417    lbs. 

Perak. — 22,063  "'^•j  i"c.  7,812  lbs.     Ten  months  178,378  lbs., 
inc.  51,956  lbs. 

Port  Dickson  Lukut. — 7,375  lbs.     Total  34,550  lbs. 

Rani  Travancore. — 9,727  lbs. 

Ratanui. — 6,168  lbs.,  inc.  3,168  lbs.    Four  months   21,350  lbs., 
inc.  10,100  lbs. 

Rembia. — 3,800   lbs.     Total     14,650  lbs.,    inc.   8,043   l''^- 

Rim  Malacca. — 5,550   lbs.     Total     22,188  lbs. 

Riverside    (Selangor). — 10,221    lbs.,  inc.   7.401    lbs. 

Rubana. — 31,500  lbs.,  inc.  7,276  lbs.     Total    251,516 
77,745  lbs. 

Rubber  of  Ceylon. — 7,565  lbs.,  inc.  5,617  lbs. 

Rubber  of   Krian. — 9,510  lbs. 

Sagga. — 17,700  lbs.      Six  months,   84,800  lbs. 

Sapumalkande. — 15,748   lbs.,  inc.  9,491   lbs. 

Scottish  Malay. — 9,519  lbs.,    inc.   4,282   lbs. 

St.  George. — 17,717  lbs.,  inc.  7,787  lbs. 

Seafield. — 28,542  lbs.,   inc.   5,793  lbs. 

Seaport. — 13,664  lbs.,   inc.  11,361   lbs.     Seven  months    66,673 
lbs.,   inc.    59,448   lbs. 

Sekong. — 5,378  lbs.,  inc.   1,050  lbs.      Six  months  25,678  lbs., 
dec.   1,201  lbs. 

Selaba. — 24,149  lbs.,  inc.  12,731  lbs. 

Selangor. — 49,558   lbs.,   inc.    15,060  lbs. 

Selangor   River. — 6,100  lbs. 

Sembilan. — 12,437   lbs.,    inc.  8.528   lbs. 

Sempah. — 3,425  lbs.,  inc.   2,758  lbs.     Agsrregate   18,809  lbs., 
inc.  11,163  "'*■ 


lbs.. 


Four  months,   15,975  lbs.,  inc.  13,320 

16,647 


64.997" 

Seven  months 


inc.  14,000  lbs 
Seven    months 


Sendayan. — 5,800  lbs. 
lbs. 

Sengat.— 15,675   lbs.      Seven  months   77,090  lbs.,   inc. 

lbs. 

Sennah.— ^,313  lbs.     Eight  months  41,297  lbs. 

Serdang  Central.— 5,300  lbs.,  inc.  3,514  lbs. 

Sereniban. — 30,367  lbs.,  dec.  4,619  lbs. 

Shelford.- 13,500  lbs.,  inc.  1,500  lbs. 

Sialang.— 10,915  lbs.,  inc.   7,941   lbs.     Twelve  months 
lbs.,  inc.   53,298  lbs. 

Singapore  Para.— 10,600  lbs.,  inc.   4,328  lbs. 
57,515  lbs. 

Singapore   United. — 8,400  lbs. 

Soconnusco. —4.525  lbs.,  inc.  3,025  lbs. 

Straits.— 118,000  lbs.,   inc.  60,973   lbs.  ,   ,  ,. 

Straits  (Uertam).— 14.600  lbs.    Ten  months  121.626  lbs. 

Sumatra  Para.— 33,000  lbs.,   inc.    12,616  lbs.      Seven  months 
153,805  lbs.,  inc.  62,273  lbs. 

Sumatra  Consolidated.— 6,958  lbs.     Nine  months  27,328  lbs. 

Sungei  Buaya.— 5,800  lbs.,  inc.  4,330  lbs.     Total  32,a7S  lbs., 
inc.  27,602  lbs. 

Sungei  Buloh.— 14,732  lbs.,  inc.  10,541  lbs. 

Sungei   Choh. — 8,263  lbs.,   inc.   979   lbs. 

Sungei  Kapar. — 38,000  lbs. 

Sungei   Kari. — 4,221    lbs. 
30,013  lbs. 

Sungei  Krian. — 4,015  lbs.,  inc.  2,215  lbs. 

Sungei  Kruit. — 7,232  lbs.,  inc.  2,698  lbs. 

Sungei  Salak.— 17,700  lbs.,  inc.   12,385  lbs. 

Sungei  Way.— 14,332  lbs.,  inc.  4,475  lbs. 

Sungkai  Chumor.— 10,252  lbs.,  inc.  6,746  lbs. 
49,989  lbs.,  inc.   35,129  lbs. 

Sunnygama. — 22,616  lbs. 

Taiping. — 9,234  lbs.,  inc.  234  lbs.     Four  months  40,150  lbs. 

Tali   Ayer.— 22,000  lbs.     Total    175  947  lt>s- 

Tandjong. — 2,553   H^^.      Seven   months   7,254  lbs. 

Tangkah. — 2,433  H^*--  '"'^-  ''5°°  "^*-     ^°"^  months  9,864  Ibs.^ 
inc.  6,071  lbs. 

Tebrau. — 10,300   lbs.,    inc.   7,740   lbs.     Seven  months    50,445 
lbs.,    inc.    37,599    lbs. 

Tenom  (Borneo). — 3.822  lbs. 

Third   Mile.— 5,375  lbs.,   inc.   5.163  lbs. 

Tremelbye.— 19,850  lbs.     Total    113,900  lbs.,  inc.   61,430  lbs. 

Ulu   Rantau. — 17.914  lbs.,  inc.  5.744  lbs. 

United  Serdang. — 45,093  lbs.,   inc.   22,769  lbs.     Five  months 
172,607  lbs.,   inc.  92,545  lbs. 

United  Sumatra. — 15,000  lbs.,  inc.  8,000  lbs.     Seven  months 
86,275  lbs. 

United  Temiang. — 5.500  lbs.    Total  28,900  lbs. 

Vallambrosa. — 43,520    lbs.      Ten    months    349,850   lbs.,    inc. 
7,550  lbs. 

Woodend. — 2,641  lbs.,  inc.  1,639  Ib^- 

Yam  Seng. — 10,400  lbs.    Three  months  27,908  lbs.,  inc.  10,928- 
lbs. 

Yatiyantota  Ceylon. — 11,636  lbs.,  inc.   5,336  lbs. 


27,018    lbs.,    inc. 


.Seven  month* 


RUBBER  COMPANIES. 


Kamc. 


Last 
Week 


Anglo-Ceylon,  ^i 

Anglo-Dutch  Plantn./'i  . . 

Anplo-Malay,  2/-  

Anglo-Sumatra,  ;f  I    

Bandar  Sumatra,  15/-  pd. . . 

Banteng,  £1    

Batu  Caves^  £1 

Batu  Tiea,  Si 

E^itisb  N.  Borneo  Trust. 

15/- pd   

Bukit  Kajang,  ^i  

Bukit  Mertajam,  2/- 

Bukil  Raiah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  ^1  

Dolok,  4/-  pd 

Eastern  Internal,  15/  od. 
Federated  Selangor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  ,Ci  

Golden  Hope,  £1 

Guayule,  £t    

Gula-Kalumpong,  Ti   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £l 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  10/- pd 

Java  United,  £i  .'. 

Johore  Rub.Lands,i2/6pd 

Jong  Landor,  fi    
ugra  Land  &  Rub.,  £i    . 

Kainuning(Perak)  A 

Kapar  Para,  £1 

Kepong,ft   

Kepitigalla,  £1 


18/3 
16/9 

3i 
8/ 


'i 

16/3 
ii 
3/6 
17/6 

?* 
3i 


Thi> 
Week 


Namk 


Last    Thii 
Week  WmK 


38 
18/ 
16/3 

Hpm 
3i 

8/ 
2/6 

"5 

5l 

'if 

4i 
3/6 
16/6 
94 

3, 


2i 


Klanang  Produce,  2S.  . 
Kuala  Lumpur,  ^1    ... 

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1 
Lanka  Plantations,  2/  . 
Lankat,  £1 , 


4 
5/ 

i 
>i 

iipm 


5/6 
7i 
64 

m 
20/9 

6H 

8/9 

3J 
3 


4t 
3} 

4/6 
3II 


Adis. 

It 

5/3 

ih 

io/9 

8/3 

3^ 

3A 


Ledbury-  C^ 

Linggi  Plantation, 2/  .... 
London  A  siatic,  2/    ...... 

LniDUt,  16/-  pd 

Lunuva:  {"i  

Mabira  Forest,  £1 

Madagascar 

Malacca  Ordinary,  £1  .... 

Malayalam,  £1  pd 

Menibakut,  £1 

Merlimau.  2/  

Mount  Austin,  £t 

Munesa,  £i 

■North  Borneo  State,  £1...' 
iNorth  Hummock,  £1    .... 

Pataling,2/-    - , 

|PeImaduIla,  £1    1 

Perak,  2s 

;P.P.K.  (Ceylonl,  £1 

[Rubber  Est.  of  Ceylon.  £1 
iRub.Est.  of  Johore, i7/6pd. 
jRub.  Invest.  Trust,  IO^Dd. 
Rubber  Share  Trust,  £1.. 

Sagga.  ft 

[Sapumalkandet  3^1    

;Seafield,  £1 

Sekong,  12/5  pd 

Selangor,  2/ 

Sendayan,  £1 

Seremban,  £i 

|Sialang.  £1 

Singapore  Para,  2/   

;Straits  S.  (Bertam),  2/ 

;Sumatra  Consd.,  £t 

'Sumatra  Para,  £i 

Sungei  Choi.  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

Sungei  Way,  £i 

Tandjong,  £1 

iTanjong  Malira,  12/6  pd.  . 

Tebrau,  £1  

Tenom  Borneo,  £1    

Tremelbye,  £1    

IJUnited  Lankat,  £1    

United  Serdang,  £1 , 

United  Sumatra,  2/- , 

Vallambrosa,  2/ , 


.3  ' 

■  » 

i3/pn> 

is/pm 

10/6  1 

10/ 

9       1 

»ll 

I       1 

it 

,4        1 

.■•i 

Jdis  ' 

Jdis 

2! 

3/1 

3/3 

5/3 

5/ 

2 

2 

8/3 

8/ 

3il 

38 

10/6 

10/6 

5: 
3^ 

3H 

i  pm 

Apm 

3) 
1 
4^ 

3t 

I, 
4 

i 

5X 

5i^ 

iVii 

8/6 

8/ 

25/6 

24/«oi 
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Prices    of    Mine   and    Mining 
Companies'  Shares. 


Finance 


FOREIGN  RAILWAYS. 


Shares  £t  each,  except  where  otherwise  stated. 


D.S 

g  . 

v 

aj; 

S  . 

S 

3,- 

D   . 

•cj< 

•Cj! 

Ji 

"*   (0 

o.8i 

«■« 

o-g 

*- 

is 

Name.                  m^ 

.1:^ 

Name.                 jj  S 

S* 

^i 

0  (« 

0" 

CL 

o" 

05 

u 

South  African. 


16/3 


It 

■5* 


a  1/3 


African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban*  £4 

Central  Mining, /"iz 

Coris.  Gold  Fields .. 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     ,. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

Jumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton    . . 


Mocambique    

Modderfontetn    

Modder  *'  B  " 

New  Goch    

New  Primrose     

Nigel 

Nonrse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/     1 
Randfonteln  Estates  .. 
Do.  Central.. 

Robinson  Gold,  3^4  . . 
Roodepoort  United  .. 
Simmer  &  Jack  Prop.  ] 

S.A.  Gold  Trust : 

Steyn  Estate    

Transvaal  Coal  Trust  : 
Transvaal  Cons.  Land  : 
Transvaal  Gold  Est   ..  : 

Van  Ryn    ; 

Welgedacht 

West  Rand  Consols  ., 
Wolhmer,  3^1  ] 


4h 


^i 


Deep  Levels. 


2% 


Si 


3c,i 


Brakpan sJJ  i  sji 

Cinderella  Consol   ....  i^  , 

City  Deep ti 

Durban  Deep    irt^ 

Ferreira  Deep 3i    j 

Geidenliuis  Deep     ....  l3  x 

Jiipi'er a  I 

Knight  Central... ii 

Knights  Deep  2^x1 


zgx 


ift    Main  Reef  West i^  x 

1  Modder  Deep    ij 

jRand  Collieries    ^ 

[Robinson  Deep  (New)  2^x 

j  Rose  Deep 3g  x 

.Sinnner  Deep    4/ 

I  Village  Deep 2i  x 

, Village  Main  Reef....  2^ 
iWitwatersrand  Deep..  2I  x 


Diamonds. 


DeBeersDeferred^2/io  30 
Do.    Preferred  £'2/10  17^ 

lagersfontein  Ord yft 

Montrose    ^ 


New  Vaal  River  D  JJ 

Premier  Dia.  Def .  8,  j/6  .  oAj 

Do.    .10.     Pref.       ..  b| 
Roberts  Victor   i 


Rhodesian, 


3/     Amalgamtd.  Props.,  5/    '3/ 

5/      Antelope,  5/- 5/3 

7/      Bechuanaland  Ex 7/6 

i    Bucks  Reef    8/ 

1^^  Chartered  B.S.A 28/6 

9/9  do      options  (1912)    9/6 

34/    Cam  *  Motor,  fy.  pd.  .  33/3 

lii    Eldorado  Banket i§§ 

ifJi    Enterprise i^ 

lA   Gaika  iJ, 

ai     Giant  Mines  of  Rhod..  igi 
jJi  [Globeand  Pboeni.'!,5/. .  143 


2/9 

■A 

4/>) 

m 

yn 

16/3 

7/6 

li 

27/t) 

■*tf 

8/ 

1/3 

3a/i 

5/9 

2i>, 

3* 

'# 

% 

I* 

% 

London  Rhodesn.  Min.  i^ 

Lonely  Reef 2^' 

Mashonatand  Agiency ..  16/3 
Mayo  Development    . .  ij 
Rhodesia  Exploration       — 

Selukwe  5/-    1/3 

Selukwe  Columbia,  5/-  5/6 

Shamva  Mines 3^ 

Surjlrise 8/3 

Tanganyika    2^ 

Willougbbys  Cons.,  10/  14/3 
Zauibesia  Exploring  ..     g§ 


West  African. 


7/ 

it 
4l7h 

10/9 


8/ 


Abbontfakoon,  10/... 

Abosso    

Ashanti  Goldfields,  4/ 

Broomassie,  10/    4^6 

Champion  Tin  (Nigeria) 

5/   ift 

Fanti  Consolidated,  10/  12/ 
Gold     Coast     Amalg. 
Hlman  Concessions  , 
•Lucky  Chance,  5/  ... 


lU 


t 


Naraguta ; 

New  Bibianis,  18/  pd.. . 
Nigeria  Bitumen 

Do.    Investment    ,. 
Prestea  Block" A"   ..  1 
Taquab  Exploration  ..  i 

Wallis 

Wassau,  5/ 

Do.   WestAinal.,io/ 


1 
3ix 

4/ 


H 

si 


2j 

15/6 

13/6 

i 


6/6 

'A 

t 
1/6 

2/3 


Australians. 


■6/6 

il 

1/ 


Associated     6/916/3 


Do.     Nrn,  Blocks 

Cballers,  4s 

Golden  Horseshoe, 


5/ 
•  I 

12/6  jGreat  Boulder,  2/    '. . . .  12/ 
3/9  j     Do.  Perseverance  ..  3/6 
14/6  jGreat  Fingall,  10/   ....  14/6 
jji  IHainault    — 


5/ 

1/ 
2} 
12/ 

4/ 
13/6 


8/ 
2/6 

2A 

9/6 

'A 


lvanhoe,Gold /s  .... 

Kalgurii 

Lake  View  Cons.     '.,., 
Lon.Aust.  &  Gen.  Ex.j/ 

Mount  Boppy    

Oroya  lixploration  10/  . 

South  Kalgurli 

Sous  of  Gwalia    


•»? 

4i 

2J 

2* 

8/6 

9/6 

2/6 

2/6 

a 

2 

!;/6 

9/6 

«^, 

9/ 

>.A 

H% 

Miscellaneous. 


48/ 


5|i 

32/ 
5U 
9/9 
19/6 
17/3 

I 

m 

Si 

3» 
7k 

25/6 


lAlaska  Treadwell  £s  ■•  8^ 

Anaconda,  25  dols 7I 

Broken  Hill  Prop 51/ 

Do.       Blk.  10,  £10, 

£9i3/Pd.    ••• 2A 

Do.       North 5SJ 

Do.       South 7^ 

Camp  Bird 30/3X 

Cape  Copper,  £2 54 

Champion  Keet, 2/6....   9/g 

Dolcoath i(jj6 

KlOro     17/3 

Esperanza 2^ 

Great  Cobar,  £$ 3 

Hudson's  Consolidated  ^ 

LeKolNo.2 ^ 

Lena    j^ 

Mason  and  Barry 3^ 

Mexico  of  El  Oro   ....  yj^ 
Mount  Lyeli ,  26/9 


m 
49/6 

Ik 

29/ s 

5i 

■0/ 

19/6 

16/ 

2 

% 

3i 

7k 
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M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/   

Ooregum   10/     

Do.  Pref., 10/ 

Utavi  Mines  &  RIy.  £5 
Pahang  Consols.  5/ . . . . 

Rio  Tinto,  jTj    

Kussiaii  M'umg 

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  .. 

Tharsis    

Waihi  

Waihi  Grand  Junction 

Zinc  Corporation. . . , . . 

,,     Prciereuce    


2« 

29 

3A 

344 

sVk 

5^ 

it 

3t* 

35; 

36/6 

17/ 

J7/ 

23/ 

2i/ 

44 

44 

7/3 

7/3 

11 

11 

17/ 

'71 

.3ft 

^f, 

Jft 

'k 

54 

51 

tSi 

2A 

m 

10i9 

10/3 

36/ 

35/3 

oaoss  TKArnc  ron  week. 


Week 

ending 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)  .. 
Antofagasta  (Chili)      .. 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  Mte  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    .. 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Gualra  and  Caracas 
Leopoldina 

.Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman    ..        ., 
Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 
Salvador  ,.        ., 
San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana     . , 
2afra  and  Huelva 


Feb.  17 
,,  xo 
„  18 
Dec.  • 
Feb. 17 
,.  i8 
„    18 


Amount 


" 

»7 
17 

,, 

17 

,t 

'7 

Ian. 

20 

Feb 

•7 

,, 

'7 

,, 

17 

,, 

14 

Ian. 

• 

Feb 

17 
17 

* 

§ 

14 

Dec 

Feb 

„ 

»5!l 

,, 

>7 

Ian. 

(M 

^^ 

* 

* 

Feb. 

17 

J, 

21 

Ian. 

* 

Feb. 

17 

,, 

17 

Jan. 

* 

Pa.  1 7,000 

Ps.34,021 

31,980 

10,912 

100,000 

120,000 

47.952 

1,100 
100,214 
J5.554 
7.373 
3,172 
2,031 
5,4'5 

11,000 
4.975 
6,460 
9,882 
I5.'4l 
10,200 
14,820 
1 168,000 

8,500 

30,913 

0,310 

»772,7oo 

8458,700 

$178,600 

28,070 

6,628 

1,020 

8903,726 

4,250 

$50,500 

33.591 

26,062 

40,951 

4,966 

14,067 


In.or  Dec. 

on  last 

year. 


ORoss  TEArric  TO  date. 


> 


Io-ocDm 

oalait 

ye»f. 


£ 

£ 

nil. 

1 

Pl26,O0O 

+  Ps.926 

» 

Pl,3l8,747 

+     1,730 

2(1,000 

+     2,399 

93,221 

—    9,410 

2,713,197 

+     2,608 

3,032,062 

—     9,974 

1,404,945 

+         366 

27,467 

-     5,966 

2,978,174 

+      3,041 

414,810 

+     2,143 

150,003 

4-       1,020 

74,121 

+           348 

54,930 

+        t95 

180,565 

—     1,250 
+     1,415 
+        980 

479.445 

133.565 
i90.3»o 

—       101 

225,376 

—     2,055 

2J2.33' 

—     1,900 

316,600 

+            8 

102,388 

—834,820 

♦5.252.310 

+     1,500 

8.500 

+     9,663 

178,610 

+         870 

35.900 

f  $51,400 

84.052,900 

+  873,000 

82,145,100 

—820,500 

81,102,800 

+     3,486 

83,026 

+     2,579 

41,908 

—     1,363 

— *I9,235 

7* 

$6,439,871 

+        500 

1* 

»   4,250 

+  $10,750 

t 

$291,750 

+     8,493 

t 

180,302 

+       5.122 

t 

162,413 

+           278 

} 

728,968 

+             26 

t 

•58,533 

+       2,682 

+ 

14,067 

+  P5C0 
+  Pia9,4os 

+  H.740 

—  4.677 

—  90.834 

—  114.786 

—  163,697 
+  1,537 

—  547.71S 
+  33.588 
+  26,747 
+  9.9"5 
+  2.526 

—  6,625 

+  18,820 

—  16,225 

—  16,075 
+  19.846 

—  '6,747 
+  24,100 

—  833 
—$210,080 
+  1.500 
+  17,9" 
+  ',942 
—$164,800 
+  $72,300 

$5,400 

8,606 

5,853 

9,050 

•75>«9i 

500 

$6o,soo 

31.830 

17.093 

43.676 

7,736 

2,682 


'Months.    5  Nett.    «  i6  days.    ♦  From  Jan.  i.    t  From  July  i. 
s  Traffic  interrupted  by  revolution. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS. 

NAME. 

Week 
ending 

Amount 

In 
on 

.  or  Dec. 
last  year 

Amount. 

In 
on 

.  or  Dea. 
last  yett 

j 

Rs. 

Ks. 

Ks. 

Kt. 

Bars!  Light       ..IFeb.  17 

22,300 

+ 

10,200 

* 

1,50,750 

+ 

51,95* 

Bengali  N.-W..IJan.  20 

4,13,030 

+ 

73,710 

t 

10,36,660 

+ 

1.30,190 

Bengal  Dooars  . . 

„    20 

7,978 

1,191 

t 

21,659 

',745 

Do.   Extension 

,,     -0 

15,030 

— . 

1,080 

40,220 

— 

1,493 

Bengal  Nagpur.. 

,,    27 

8,33,000 

+ 

46,000 

29,00,000 

+ 

1,38,000 

Bombay&Baroda 

Feb.  17 

12,30,000 

+ 

1,27,000 

' 

79,86,000 

+ 

6,43,oco 

Burma     .. 

Jan.  20 

4,91. '51 

+ 

52,067 

t 

13.63,243 

+ 

90,115 

Delhi  Uinballa.. 

Feb. 17 

46,600 

+ 

721 

J 

3,21,500 

+ 

•9,859 

East  Indian       .. 

,,    '7 

20,13,000 

+ 

1,10,000 

I 

1,30,78,000 

+ 

3.45.000 

Gt.  Indian  Penin. 

„    17 

21,43,400 

+ 

3,49,300 

+ 

1,33,28,300 

+ 

16,80,186 

Madras    and    S. 

Mahratta 

Jan.  27 

6,77,000 

+ 

54,3'4 

* 

24,91,000 

+ 

1,58,646 

South  Indian    .. 

,,    27 

4,88,838 

+ 

38,804 

: 

17,74,473 

+ 

1,06,263 

Southern  Punjab 

Feb. 10 

1,80,200 

+ 

83,616 

8,40,650 

+ 

3,1-3,540 

Do.  BxtensionI    ,,    10 

31,930 

+ 

10.422 

t 

1,49,970 

+ 

34,095 

t  From  Jan. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


1      GROSS  TRAFFIC  FOR  WEEK. 

OROSS  TRAFFIC  TO   DATE. 

NAME. 

'  Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

J2 

Amount. 

In.  or  Deo. 
onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Feb.  14 

1,982,000 

+    393,000 

? 

73,917,000 

+  9,640,000 

Denver  &  Rio  Grande 

„    >4 

378,300 

+     30,200 

« 

14,917700 

—     179,000 

Gr.Ttk.  Main  Line.. 

..    14 

£122,452 

+     £7,205 

£776,429 

+  £3>,404 
+      £1,870 

Canada  Atlantic 

..    14 

£6,606 

+        £221 

J 

£45.842 

Or.  Trk.  We«ern     .. 

.,    14 

£23,425 

—    £1,110 

* 

£l53.to7 

—     £8,329 

Do.  Det.,G.  H.&  Mil 

,.    14 

£7,223 

-        £533 

t 

£48,0§1 

-      £2,315 

Louisville  &  Nashv'le 

„    >4 

1,125,000 

+    105,000 

? 

34,294,»oo 

+  1,236,400 

Missouri  K.  &  Teias. . 

„    U 

534,395 

—     >3,857 

? 

18,838.898 

-    497,468 

National  of  Mexico  .. 

„    14 

1,050,000 

—    2(9,000 

— 

Southern 

„     It 

1,200,000 

+    36,000 

S 

39,470,000 

+  1.055,00a 

§  From  jst  JuTy^        TFrom  Jan.  i. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR 

MONTH. 

NETT  SARNIHOS  TO  DATS. 

NAME, 

Month. 

Amouot, 

In 
on 

or  Dec. 
last  year 

Amount. 

ln.or  Dee. 
OD  lost  year. 

dols. 

dols.      1 

dols. 

dols. 

Atchison 

Dec. 

* 

9,199,00a 

~- 

403,000'    6 

54,936,80! 

—    740,405 

Canadian  Northern 

,, 

503,80a 

+ 

144,600 

6 

2,9i5,too 

+     454,100 
+  1,854,000 

Canadian  Pacific  . . 

,, 

4,106,000 

+ 

819,00c 

6 

t4,47>,ooo 

Cuba 

Dec. 

93,684 

+ 

56,566 

6 

1.582,665 

+     320,729 

,, 

f 

77,817 

+ 

16,781 

6 

323,562 

+       23,360 

Denver  &  Rio 

,, 

* 

1,864,000 

— 

115,000 

6 

12,619,100 

—     361,246 

Erie 

J, 

• 

4,906,000 

+ 

SS.ooo 

_ 



Gr.Tr.  Main  Line.. 
Canada  Atlantic     .. 

" 

* 
* 

£'36,350 
£5.000 

+ 

£2,950 
£2,800 

5 

£888,  too 

£23,700 

£122,550 

+    £49.000 
+      £4.050 

Grand  Trunk  Westn 

,, 

• 

£22,500 
£23,530 

+ 

£12,400 

+    £37.906 

Do.  Det.G.H.&Mil. 

— 

£30 

5 

£51,100 

+    £16,700 

Illinois  Central 

* 

4,935,761 

— 

598,682 

6 

30,409,860 

—  1,819,426 

Louisville  &  Nashrl. 

1.476,000 

— 

98,000 

6 

25,143,302 

+     396,128 

Miss.  K.  &  Texas  .. 

,, 

« 

2,568,554 

— 

127,780 

6 

>5,554,3i5 

—     369.975 

New  York  Cent.&H. 

„ 

8,646,000 

+ 

190,000 

6 

35,146,612 

+  «,2o3,479 

NewVorKOnt.&W, 

♦ 

690,000 

— 

44,000 

6 

4,776,9'2 

—     200,320 

Natl,  of  Mexico      .. 

2,491,365 

+ 

365,1  ^ 



— 

Norfolk  &  Western 

Nov. 

* 

3,259,000 

+ 

291,000 

5 

16,728,935 

+  1,169,074 

Nonhern  Pacitio   . . 

Dec. 

• 

5,253,000 

+ 

239,000 

6 

34,479,8^ 

—  1,999,000 

Pennsylvania 

Nov. 

• 

13,824,261 

+ 

289,186 

5 

6ii,4lS,352 

-     369.824 

Philadelphia 

Mar. 

» 

+4i,3i« 

128.937 

12 

4.842,239 

+      538,60s 

Reading 

Southern  Paci&o  . . 

Dec. 

1,031,662 
3,007,000 

+ 

23,094 
716,000 

6 

9,690,108 

+     329.'«9 

Southern     . . 

,, 

1,781,000 

+ 

80,000 

__ 

_ 

— 

Union  Pacitio 

,, 

2,205,000 

631,000 

6 

37,280,244 

-345&000 

740. .xy> 



I8^  000 



— 

*  «diroiia  cMruiugd,      1  :3urpius. 
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February  24,   1912. 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT    AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FITtlE.        IVEOXOR    YXZHICI^iE:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION. 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive    Prospectus   to — 

65,  Bath  Street,    GLASGOW. 
4,  Bucklersburv,    LONDON,    E.G. 
JOHN     MIRRILEES,    General  Manager  and  Secretary. 


Chief  Offices 


ROYAL  EXCHANGE  ASSURANCE. 

INCOKPOKATKU     A.I>.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE   6USS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office:     RoYAL    EXCHANGE.     LONDON,     E.C. 
We>t   End    Office  :  44,  PALL  HAI4L,    S.W. 

Itbe  Snpestors'  Revtcw. 

The  Week's  Money  Market. 

Bank  Rate  3^  per  Cent.  (Decreased  from  4  per  cent, 
on  Thursday,  February  8,  1912.) 

Norfolk  House,  Friday  Evening. 
This  week's  story  of  the  Money  market  is  to  a  great 
extent  a  repetition  of  what  has  been  said  so  often,  and 
mjg-ht  ibe  summed  up  in  ithe  words  complete  dependence 
on  the  Bank.  Revenue  collections  continue  to  keep 
the  market  stripped  bare,  and  the  majiner  in  which  the 
Treasury  is  steadily  piling  up  its  balances  is  causing 
considerablle  inconvenience  to  the  marked.  This  week 
nearly  ;^4,ooo,ooo  has  been  added  to  Public  Deposits, 
and  the  total  of  over  ;^22, 700,000  is  almost  ;^6,ooo,ooo 
above  the  figure  at  the  corresponding  date  last  year. 
While  its  resources  are  thus  being  drained  away,  the 
market  had  to  meet  the  demands  of  tihe  joint-stock 
banks  in  connection  with  'their  monthly  wdndow-dress- 
ing,  with  the  result  that  the  pressure  has  at  times  been 
acute.  On  some  days  borrowers  were  unaible  to  find 
lenders  who  had  any  credit  to  spare,  and  large  amounts 
have  again  been  obtained  from  the  Bank,  mainly  by 
discounting  short  bills  at  3I  per  cent.  To  such  an  ex- 
tent has  It  been  nece.ssary  to  ilx)rrow  that  the  market 
reckons  that  it  now  owes  about  ;£:8,ooo,ooo  to  the 
Bank.  A  large  portion  of  this  falls  due  for  repayment 
m  the  earJy  part  of  next  month,  but  the  continued  appli- 
cations have  almost  drained  the  market  of  the  short- 
dated  paper,  which  it  prefers  to  give  to  the  Bank,  with 
the  result  that  longer  maturities  have  had  to  be  used, 
and  some  of  the  bills  discounted  run  into  April.  In  the 
market  weekly  fixtures  remained  at  3^  per  cen>t.,  and 
the  charge  for  day-to-day  money  was  -i^.-^l  per  cent 
pretty  consistently.  Occasionally  higher  rates  were 
exacted,  and  on  the  other  hand  balances  have  some- 
times been  placed  late  in  the  day  at  3  .per  cent.  Very 
little  relief  as  expected  from  the  repayment  of 
^.3,400,000  Treasury  bills  to-morrow,  as  the  bulk  of 
them  are  held  in  special  quartern,  and  the  market  has 
difficulty  in  finding  the  class  of  security  on  which  *be 
holders  of  the  bills  will  lend  the  money  when  it  comes 
into  their  hands. 

As  revenue  collections  are  likely  to  press  heavhly  on 
the  market  until  the  end  of  the  fiscal  year  there  is  little 
prospect  of  relief  from  stringency  this  quarter,  and 
some  credit  dealers  are  not  at  all  confident  that  April 
will  bring  much  improvement.  The  same  experts, 
however,  forecast  a  further  reduction  in  the  Bank  rate 
soon  some  say  in  another  fortnight's  time,  and  it  is 
possible  that  they  may  be  right  in  this  view.  Conti- 
nental bank  and  open  market  rates,  however,  remain 


high,  especially  in  Germany,  and  it  is  more  than  pro- 
bable that  until  these  come  down  the  Bank  of  England 
will  be  slow  to  move.  Elsewhere  the  prospects  are 
rather  more  favourable.  India  is  still  drawing  away 
gold,  and  there  is  also  a  good  inquiry  for  remittances, 
but  the  Bank  of  Bombay  reduced  its  minimum  rate  of 
discount  from  8  per  cent,  to  7  this  week,  and  other 
signs  are  not  wanting  that  the  requirements  are  nearly 
satisfied.  The  Argentine  demand  for  the  metal  has 
commenced  with  a  withdrawal  of  ;^ioo,ooo,  but  here 
likewise  there  seems  to  be  little  to  cause  uneasiness. 
Not  only  will  the  total  needed  be  considerably  smaller 
than  was  at  one  time  anticipated,  but  New  York  has 
already  sent  a  good  deal  to  Buenos  Ayres,  while  some 
may  go  from  Pans  if  needed.  On  the  other  hand,  the 
weekly  arrivals  of  new  gold  are  large,  next  Monday's 
parcel  being  valued  at  over  ;^  1,1 00, 000,  and  as  there 
is  no  foreign  competition  the  Bank  should  get  most  of 
this.  As  it  is,  the  position  of  the  Bank  is  already  one 
of  great  strength,  the  stock  of  gold  being  some 
;^i,7oo,oc)o  higher  than  at  this  time  last  year. 

Discount  rates  have  hardly  moved  all  the  week,  and 
business  has  at  no  time  been  large.  The  joint-stock 
banks  have  been  too  much  engaged  in  meeting  the 
demands  of  the  tax-gatherer,  and  in  providing  for  the 
payment  of  railway  and  other  dividends  to  be  able  to 
buy  bills.  Brokers  therefore,  being  deprived  of  an  outlet 
for  their  purchases  and  being  also  short  of  funds,  have 
shown  very  little  eagerness  to  buy.  The  supply  of 
paper,  on  the  other  hand,  continues  small,  as  America 
is  not  making  bills  in  any  large  amounts,  and  trans- 
actions have  been  largely  a  matter  of  negotiation. 
Holders  offered  their  bills  fairly  freely,  but  wanted  3^^ 
per  cent.,  while  buyers  were  unwilling  to  take  them 
under  3§  per  cent,  and  in  some  cases  they  asked  -^  per 
cent.  more.  The  further  withdrawal  of  gold  for  India 
and  the  knowledge  that  some  was  going  to  Argentina 
caused  a  temporary  hardening  of  the  market,  and  3^5- 
f)er  cent,  became  the  minimrum  quotation.  The  ad\-ance, 
however,  simply  meant  that  sellers  withdrew  and  the 
rate  dropped  back  to  3J;  f>er  cent.,  and  with  a  little 
relaxation  of  the  pressure  in  money  the  tendency  at  the 
close  was  distinctly  easier. 

From  the  Bank's  point  of  view  this  week's  return  is 
an  exceedingly  strong  one,  the  stocks  of  coin  and  bullion 
having  risen  by  ^675,000  to  ;^39,905,ooo.  Practically 
the  whole  of  this  was  due  to  the  collection  of  taxes 
having  drawn  gold  in  from  the  provinces,  as  only 
;£ 34,000  came  from  abroad,  and  the  same  influence  ac- 
counted fo*-  a  small  reduction  of  ;£;'2 1,000  in  the  note 
circulation.  Thanks  to  these  the  reserve  is  ;^696,ooo 
up  at  ;^30,67o,poo,  but  liabilities  have  increased,  and 
the  proportion  is  2I  per  cent,  down  at  48^  per  cent.  Ex- 
chequer balances  have  been  increased  by  ;^3, 940,000 
to  ;^22, 727,000,  practically  all  of  which  had  to  be  pro- 
vided by  borrowing,  and  in  spite  of  an  increase  of 
£'3,898,000  in  Other  Securities  the  market's  resources 
were  only  augmented  by  ^603,000  at  ;£'40,283,ooo. 

Between  now  and  the  end  of  the  month  calls  on  new 
issues  will  take  ;^i,7i8,ooo,  of  which  ;^'i,  166,000  is 
payable  on  Monday.  This  total  includes  p£:i9o,ooo  on 
the  Western  Australia  loan,  ;^300,ooo  on  Bahia  Blanca 
and  North-Western  Railway  s'econd  debenture  stock, 
;^432,ooo  on  Associated  Portland  Cement  second  de- 
benture stock,  and  £'"160,000  on  Vancouver  Power  de- 
benture stock.  On  Tuesdav  £"380,000  is  due  on  the  Citv 
of  Calgary  loan,  and  on  Wednesday  £"105,000  is  pav- 
able  on  W.isconsin  Central  Roiilw^ay  bonds. 

Silver. 

Markets  in  the  Far  East  have  been  closed  all  the  v.eek 
for  the  Chinese  New  Year  holidays,  but  sufficient 
support  was  forthcoming  from  India'  to  bring  about  a 
recovery  m  quotations  to  27T55^d.  per  oz.  for  cash  and 
^7rs^-  per  oz.  for  deliverv  two  months  forward.  At 
these  levels,  however,  the  bazaars  became  sellers  again 
and  prices  dropped  back  to  27d.  and  26id.  per  oz.  re- 
spectively. China  came  in  to-dav  as  a  small  buver  at 
the  lower  level,  and  the  close  was  steadv.  The  imme- 
diate outlook  is  uncertain,  and  depends 'largelv  on  the 
attitude  taken  up  by  China  now  that  business  has  been 
resumed  there. 


February  24,  1912. 


Xtbe  Jnvestors'  IRevfew. 


ayr 


Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to 
Rs.  1,91,00,000  in  bills  and  Rs.  8,95,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  19,37,000  were 
allotted  in  bills  and  Rs.  80,63,000  in  transfers,  tenders 
at  IS.  4  3-32d.  and  is.  4Jd.  respectively  recedving 
about  10  per  cent.  Special  sales  have  since  been  made 
of  Rs.  11,00,000  in  transfers  at  is.  4  5-32d.  Next  week 
another  Rs.  1,00,00,000  will  be  offered.  From  the  com- 
mencement of  the  financial  year  to  the  20th  Inst,  the 
total  sales  were  Rs.  34,62,08,616,  realiisdng  ;^23, 194,513 
compared  with  Rs.  32,01,48,993  for  ;^2i,423,i52  up  to 
February  21  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Feb.  21,  1912. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


57,092.835 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital        .,      14,553,000 

Rest 3.557.443 

Publtc  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  . .  22,727,128 
Other  Deposits  ..  ..  40,282,511 
Seven  Day  and  other  Bills  45,240 


£57.092,835 
BANKING    DEPARTMENT. 
£ 


{ 

XX, 015, 100 
7,434,900 
38.642,835 


£57.092,835 


Dated  Feb.  22,  1912, 


fSi, 165,322 


Government  Securities 
Other  Securities    ., 

Notes 29,408,175 

Gold  and  Silver  Coin       ..       1,262.134 


£ 
15,151,287 
35.343.726 


£81,165,322 
J.  G.  NAIRNE,  Chief  Cashier. 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:— 


I-ast  Year 
Feb.  22. 

Feb.  14, 
1912. 

Feb.  21, 
igi3. 

Increase. 

Decrease. 

3,569,392 

16,875.386 

40,049,893 

32.572 

14.830.493 
30,712,918 
29  536,832 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Hills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.524.025 

18,786,875 

39.679.707 

27.294 

15.151.287 
31,445.762 
29.973.852 

£ 

27.705.675 
39.229,527 

£ 

3.557.443 

22,727,128 

40,282,511 

45.240 

15,151,287 
35.343.726 
30,670,309 

£ 

27,684,660 
39,904.969 

48»p.c. 
34    „ 

£ 

33.418 

3.940,253 

602,804 

17.946 

Decrease. 

£ 

Increase. 

3,897.964 
696.457 

4.594.421 

4,594.421 

£ 

27,110,320 

38.137.152 

51SP.0. 

34  .. 

Increase. 

£ 

675.442 

Decrease. 

£ 

21,015 

24  p.c. 

ForeiRQ  Bullion  movement  for  week  £sitO°o  in. 
LONDON   BANKURS'  CLEARING. 


1911. 

1910. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

igi2 

Week  eiidlni! 

Jan.    3 

181,528,000 

190,873.000 

— 

9.345,000 

..    10 

292,774,000 

285.258,000 

7,516,000 

..    X7 

344,306,000 

319,250,000 

25,056,000 

— 

..    24 

254,242,000 

254,301,000 

— 

59.000 

..    3X 

346,654,000 

338,525,000 

— 

Feb.   7 

310,819,000 

262,918,000 

47,901,000 

— 

..    14 

284,881,000 

3 15,97 '.000 

— 

31,090,000 

..    21 

524,556,000 

253.799.000 

70,757  000 

— 

Total    .. 

2,339.760,000 

2,220,895,000 

ii8.86«i.ooo 

— 

TREASURY   BILLS  OUTSTANOING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

3,400,000 
3,500,000 
3,000,000 

*5,:oo,ooo 

6  months 
3  months 
b  months 

igtz. 
Feb.  25. 

March  8. 
March  16. 

£  s.  d 
3    0   7i 
3    6    3 
3    3    2j 

15,000,000 

*  Issued  privately. 

BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Feb.i7,i9i2.lFob,  xoiigia 


Gold        

Silver 

Foretf^n  Bills     .. 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Cuirent  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


£ 

I6,7t9,628 

30,149,27- 
5,485,400 

27,794,389 
25.098,640 
71,409.509 
18,040,278 
1.520,057 
4.3i7.95» 


1 

16,765,658 

30,052,873 

5,438,100 

28,006,038 

25.073,567 

71. 561.563 

17.974,516 

1.400.5-9 

4.417.875 


Feb.  3,1912. 


£ 

16,742,286 

30,096,493 

5,418,932 

28,712  6S1 

24.973.363 

71,436.995 

17,926,615 

1,461,422 

5.014.132 


Feb.  18, 1911. 


£ 

16,465,879 

j  30,867,800 

5,269,352 

!  31,024,253 

\  25,lr7>253 

I  68,529,037 

18,651,574 

.    l,3S5,7.-k) 

5.372.579 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday — Bars 
Monday — Bars. . 
Monday — Australia 
Tuesday — Bars 
Wednesday — Bars 
Thursday— Bars 
Friday — Bars. . 
Friday — France 


£■37.000 
59,000 

X4,000 

60,000 
190,000 
175,000 

39.000 
5,000 

£579,000 


WlTHORAWAI,8. 


Tuesday — Ei^ypt 
Tuesday — Java  . . 
Wednesday — India 
Thursday — Argentina . 
Nett  influx      . 


£100,000 
5o,ooO' 
175,000 

X00,0OO 

154.000 


£579,000 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Feb.  17.) 


Rbvbnub. 

Expenditure. 

Customs          

I 
353 

000 

National  Debt  Service 

263,053 

Excise 

1,150 

000 

Development  &  Roadlmpvt. 

55.815 

Estate,  &c.,  Duties  .. 

S^i 

000 

Payments   to    Local    Taxa- 

Stamps  

106 

000 

tion     

40,500 

Land  Tax  and  House  Duty. 

240 

000 

Other   Consolidated     Fund 

Property  and  Income  Tax  . 

2.994 

000 

Charges        

— 

Land  Values  Duties. . 

40 

000 

Supply  Services       ,.        ..    3 
Bullion  Advances     .. 

,983,000 

Post  Office       

620 

000 

Crown  Lands 

— 

Advances   for    Interest   on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds  . . 

_ 

Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

75 

000 

under  Cunard  Agreement 

Bullion  advances  repaid    .. 

(Money)  Act,  1904  .. 

— 

Repayment  of  Advances  for 

Under  Telegraph  Acts  1892-7 

— . 

Interest     on     Exchequer 

Under  Telephone  Transfer 

Bonds  under  the  Capital 

Act 

— 

Expenditure  (Money)  Act, 

Under  Military  Works  Acts, 

igo4 

— 

Public  Buildings  Expenses' 

_ 

For  Exchequer  Bonds  issued 

under  Cunard  Agreement 

Act 

— 

(Money)  Act,  1904  . . 

— 

Under   Public  Offices  Site 

Exchequer  Bond  issue 

— 

(Dublin)        

— 

Telegraph  Acts,  1892-1907  ., 

— 

Land  Registry 

Surplus  Rev.  1907-8  applied 

^^ 

Telephone  Transfer  Act     . . 

— 

Military  Works  Acts 

« 

under  Fin.  Act,  1908 
Old    Sinking  Fund    1910-11 

— 

Public  Buildings  Expenses.. 

— 

Public  Ottices  Site  (Dublin) 

— 

applied  to  reduce  Debt  . . 

— . 

Cunard  Loan  

— 

Cunard  Loan  repayment    . . 

.— 

Suez  Canal  Drawn  Shares  .. 

_ 

Suez  Canal   Drawn  Shares 

China  Indemnity 

— 

applied  to  Reduce  Debt  .. 

— 

Ways  and  Means  Advances 

— 

China  Indemnity 

— 

Temporary    Advances    De- 

Treasury Bills  (nettamount) 

— 

ficiency         

.» 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

Decrease      in      Exchequer 

balances       

repaid            

Increase      in       Exchequer 
balances       ..        ..        ..3 

,966,632 

^6,309, 

000 

£6 

,309,000 

NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.}. 


specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  y 
25  p.c.  cash  reserve        ..] 

Bank's  cash  in  vault    .. 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


Feb.  17, 1912 


Feb.  10, 1912  Feb.  3,  1912 


£ 
76,366,000 

17,296,000 
403,848,000 

10,146,000 
379,522,000 

12,596,000 

81,052,000 

I2,6tO,COO 

93,662,000 

7,084,000 


£ 
77,710,000 
17,464.000 

402,312,000 
io,:62,ooo 

380,912,000 

14,352,000 

82,483,000 

12,686,000 

95,174,000 

8,190,000 


£ 
78,278,000 
17,788,000 

399,682,000 
10,128,000 

380,378,000 

15,460,000 

83,326,000 

12,740,000 

96,066,000 

9.204,000 


Feb.  i8,i9ir 


£ 

60,370,0'X) 

14,834,000 

264,594,000- 

9,276,000 

272,146,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Feb.  17,  xgi2. 

Feb.  10, 1912. 

Feb.  3, 1912. 

Feb.  18, 1911, 

Loans  

Specie 

Deposits 
Legal  Tenders 

£ 

121,500,400 

12,689,600 

X2 1, 767 .600 
2,218,000 

£ 

119,128,600 

12,530,600 

118,687,200 

2.109,800 

117,703,600 

12,557,600 

117,295,800 

2,197,000 

a2i,883,4o» 
22,907,600 
ax2,6ig,aoo  ■ 
4.>94,4oo 

BANK  OF  FRANCE  (25  francs  to  the  £) 

Feb.  22,  1912. 

Feb.  15, 1912. 

Feb.  8,  igi2. 

Feb.23,  igix. 

£ 

£      . 

£ 

£ 

Gold  In  hand 

129,442,960 

127,904,360 

127,408,360 

X30,5>9.840 

Silver  in  band 

32,541,320 

32,153,960 

32,412.440 

33,253.440 
43,810,68a 

Bills  discounted 

47,090,000 

49,3"3,920 

52,573,920 

Advances        ..         •. 

26,895,400 

27,261,160 

27,913.640 

aM73.76o 
s>7,sii,6oo 

Note  circulation 

209,879,000 

212,622,880 

214,534,560 

Public  deposits 

9,596360 

10,311,120 

10,019,160 

7,516,00a 

Private  deposits 

26,016,920 

22,728,400 

22.417,680 

«3.756.72o 

Foreign  Bills.. 

439,240 

552.800 

555.920 

1,070,320 

Proportion  between   bullion  and  circulation  77^  per  cent,   againat  75^  per 
cent,  a  week  ago. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Feb.  15,  1912. 

Feb.  7, 1912 

Jan.  31,  X913. 

Fab.  is.xgii. 

Cash  in  band 
Treasury  Notes 
Bills  discou!!ted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 

£ 
62,104,200 

2,475.800 
51,516,900 

4,903.450 
76,881,450 
42,5t>.MO_ 

59,278,300 
2,290,400 

51,476,950 
3,356,600 

81,759,700 

30,752,000 

£ 
59,261,800 

2,215,500 
54,210,350 

4,655,000 
85.997,050 
3',365.550 

58.548.7SO 
3.«(8,7oo 

4X,8o.',8oo 
3.455.850 

71,048,050 
__33.«58j7n_ 

Note  circulation  btlow  legal  maximum,  subject  to  taxation  £16,915,400  ag*'"** 
£8,552,850  below  the  legal  maziinum  Utt  week. 


tEbe  5nve6to<B'  TRevlew. 


February  24,   191 2. 


AUSTRIAN-HUNfi^RIAN  BANK  (24  crowns  to  the  £). 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Feb.  15, 1912. 


53.995,230 
12,638,708 
2,500,000 
4.239,917 
90,478,167 
34,816,083 


Feb.  7,  1912. 


£ 
54,020,917 
12,431,458 
2,500,000 
4.497,333 
93,843,667 
37,740,583 


Jan.  31, 1912. 


£ 

53,839.708 
12,420,167 
2,500,000 
4,597.917 
97,419.958 
39,043.292 


Feb.  15,  1911. 


£ 

55,247.625 
12,619,834 
2,500,000 
2,706,250 
86,235,750 
24,502,625 


BANK  OP  ITALY   (25  lire  to  the  £). 


£ 

Total  cash         45,615,200 

Inland  Bills       j  18,483,720 

Foreign  Bills I  2,779,480 

Advances           I  3,784,440  | 

Government  securities         ,.!  6,939,800 

Circulation          1  65,331.600 

Deposits  at  notice       ..        ..|  5,579,6001 

Current  accounts         ..         .  .1  2,717,920 


Jan.  3r,  xgi2.  Jan.  20, 1912  Jan.  10.  igi2  Jan.  31, 1911 


£ 
45,707,680 
18,952,880 
2,820,760 
3,740,240 
6,974,960 
65,210,080 
5,164,720 
2,897,400 


£ 
45,757,680 
19,702.400 
2,826,880 
4,257,240 
6,826,040 
66,822,640 
5.563.520 
2,645,480 


£ 
42,986,080 
18,431,280 
2,804,160 
3,855,960 
6,602,000 
59,018,160 
4,783,880 
3,025,680 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Feb.15, 1912. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


£ 

9,987,240 
35,909,680 
36,564,600 

3,649.240 


I 
Feb.  8,  igiaj  Feb.  3, 1912.  Feb.  16,1911 


£ 

9,987,000 
26,130,200 
36,371,760 

4,137.080 


k 
9,993,960 
27,433,760 

37,726,520 
4,371.680 


£ 

8,791,320 
25,293.920 
33,708,240 

4,226.240 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Feb. 17,1912 

Feb.  10, 1912 

Feb. 3, 1912 

Feb.18,  1911 

Gold       

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits           

£   , 

",133.967 

I. 177.875 

12,877,749 

23,726,267 

755.499 

£ 
12,108,946 

1,084,751 
13,396,000 
24.143.533 

764.376 

£ 
11,991.354 

1,173,159 
14,365,120 
24,904,167 

1.020,361 

10,846,145 

2,449.003 

10,403,176 

22,578,945 

390.448 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


Feb.  17,  1912. 1  Feb.  lo,  igi2.    Feb.  3, 1912, 


4, So:  ,000 

5,264,000 

921,000 
5.355.000 
10,273,000 
2,363,000 


4,802,000 

5,324,000 

921,000 
5,395.000 
10,378,000 
2.389,000 


£ 
4,799,000 

5,o8S,ooo 

921,000 

5,589,000 

10,549,000 

2,171.000 


Feb.  18, 1911, 


£ 
4,462,000 

3,226,000 

1,013,000 

7,120,000 
9,714,000 
2,441,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Feb.  15,  1912. 


£ 
2,208,000 

1,192,000 

518,000 

3,092,000 

4,551,000 

600,000 


Feb.  7, 1912. 


£ 
2,204,000 

J, 196,000 

519,000 

3,169,000 

4.593.000 

603,000 


Ian.  31, 1912. 


£ 
2,189,000 

1,187,000 

519,000 

3,214,000 

4,596,000 

618,000 


Feb.  15, 1911. 


r? — 
^,869,000 

1,461,000 

532,000 

2,6^6,000 

4,140,000 

518,000 


SWISS  NATIONAL  BANK  (25  trancs  to  the  £). 


Gold 

Bills 

Note  circulation     .. 
Short  term  advances 


Feb.  15,  1912 


£ 

6,588,728 
3,997,894 
9,868,384 
1.795.737 


Feb.  7,  lgi2. 


£ 

6,556,888 

4,123,512 

10,204,760 

1,829.456 


Jan.  31,  1911. 


£ 

6,547,597 

4,336,859 

10,476,558 

1,-64,295 


Feb. 15,  1911. 


£ 

6,256,816 

3,780,312 

9,381,176 

812,628 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  aud  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Cisbon 

Oporto 

Copenhagen  ..  ,, 
Christiania  ,,  ,, 
Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  mouths 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months  I 


Feb.  13. 


I2-4i 

25-60 

20-73 

20-73 

25-26* 

25-481 

H5-50 

25-57J 

24-46 

25 

25-7SI 

4SH 

438 

481 
18-49 
18-50 
18-50 


Feb.  15. 


Feb.  20. 


12-2 

I2-4i 
25-60 
20-72 
ao-72 

25-27* 

25-48} 

25-50 

25-57i 

24-43 

25 

25-78! 

48H 

43A 

48A 

48,in 

18-48 

18-49 

18-49 


Feb.  22. 


12'2 
12-4} 

»5-6o 

25-73 

25-73 

25-27J 

25-485 

25-50 

25-57i 

24-44 

25 

25-78i 

*m 

45A 
48i 
48i 
18-48 

18-49 
18-49 


FOREIGN   RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

u 

9 

Last 
week's 

Latest. 

Place. 

u 

3 

Last 
week's 

Latest. 

Pans 

Brussels  .... 

chqs. 
Chqs. 
sight 
chqs. 
chqs. 

SiRht 

3  mths 
sight 
sight 
sight 

25-26* 
25-33i 
1 2  09 
20-50J 
20-49 
24-Ili 
93-85 
4-87i 
49d. 
27-22 

25-27 

25'3fi 

12*10 

20-50 

20-484 

24-Ili 

93-85 
4-873 
49Ad- 

27122 

Aiif  'erp 

Italy 

shoit 
sight 

3  mths 
90  dys 
90  dys 

tIt! 

T.T. 
T.T. 
T.T. 

4  mths 

25-34i 

25-44 
II0-I7 

l6Ad. 

48||d. 
t/4id. 
i/4Ad. 

2/od. 

2/Sgd. 

'i/ofd^.' 

25-36i 
25-45 
110-17 
I6fl,d. 
48iJd. 
I/4id. 
l/4jd. 
l/llAd 
2;73d. 
2/4,.^d. 
2/oAd. 

Amsterdam., 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuie 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama  .,.. 

Paris  

Berlin       

Hamburg 

Amsterdam         ..        , 

Brussels 

Vteona      .. 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  eall  money  . 


Bank 
Rate. 


I     3i 

5 
5 
4 
4i 

u 

it 

s 

3 

8 

7 

2i-4j 


AUered. 

Up«n  AlUKat. 

Lul 

Week. 

Lat—t. 

Sept.  21,  1911. 

3 

Sept.  19,  1911. 

3i 

3 

Sept.  19,  1911. 

3 

Oct.  2,  1911. 

i 

3 

Oct.  26,  J911. 

3 

Sept.  21,  1911. 

4 

Sept.  27,  191 1. 

S 

May,  1909. 

— 

August  21, 1901. 

4 

January  9,  1908. 

>i 

Si 

Sept.  29,  1911. 

4i 

4t 

Sept.  28,  1911. 
February  22,  1912. 

5 

S 

— 

February  I,  1912. 

— 

^ 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  stity  day  remitted 
Three  months  ,, 

Four  months  ,i 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
bix  months 


Last  week. 
Per  cent. 

3A-3i 
3rt— 3« 

ii-3i. 


;;r 


BANK  AND  DEPOSIT  RATES, 


Bank  of  England  minmium  discount  rate 

,,  ,,         short  loan  rates 

Bankers'  rate  on  deposits  ..        .. 

Bill  brokers'  deposit  rate  (call)     .. 
„  7  and  14  days' notice 

Current  rates  for  7  day  loans 
,,  for  caUloans 


3i  -3' 

34  —3; 

3i 

4 

2 

3i 

3i-3i 


This  week 
Per  cent, 

..         3i 
..  3A-3I 

:;  It^i 

■  ■  3i  -3 

. .   34  -3 
..  34  —31 

3i 
4 


U 

3-3i 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Friday,  March  1. 

STOCKS  AND  SHAKES. 

Mining  Shares  carry  over  Monday,  Feb.  26. 


Continuation  Days. 
Tues.,  Feb.  27. 
Tues.,  March  12. 


Ticket  Days. 
Wed..  Feb.  28. 
Wed.,  March  13. 


Pay  Days. 
Thurs.,  Feb.  29. 
Thurs.,  March  14. 


There  is  only  one  topic  in  the  Stock  Exchange  just 
now — the  trouble  in  the  coal  industry.  The  crisis  over- 
shadows everything,  and  obscures  every  other  con- 
sideration. And  this  is  not  smrprising,  seeing  that  there 
are  very  few  domestic  markets  which  wolild  not  be 
affected  if  such  a  disaster  as  a  coal  strike  befall  us.  At 
the  moment  the  outlook  seems  black,  and  there  is  less 
than  a  week  before  notices  expire,  but  there  is  no 
reason  to  give  up  hope.  The  Stock  Exchange  has  all 
along  declined  to  take  the  gloomy  view,  but  its 
optimism  has  been  put  to  a  severe  test  this  week,  and  it 
is  only  quite  lately  that  the  full  significance  of  a  stop- 
page of  the  fuel  supplies  of  the  country  has  been  real- 
ised. All  things  considered  prices  have  stood  up  won- 
derfuilly  well,  and  their  behaviour  tends  to  confirm  the 
prevalent  opinion  that  there  is  no  unwieldy  speculative 
position  at  any  jxsint.  Much  will  happen  before  we  write 
again,  and  if  the  coal  catastrophe  is  avoided  the  general 
relief  may  find  expression  in  better  business  and  in  all 
probability  better  prices.  One  or  two  big  issues  have 
been  launched  this  week,  which  shows  considerable 
courage  on  the  part  of  their  sponsors,  and  there  are 
several  more  to  follow  closely  if  conditions  are  reason- 
ably propitious. 

Consols,  Trustee  Securities,  &c. 
The  steadiness  of  gilt-edged  securities  is  a  pleasing 
circumstance.  Last  week's  taking  performance  has  not 
been  repeated,  but  a  further  small  improvement  in 
Consols  can  be  recorded,  and  at  present  the  demand  is 
sufficient  to  offset  the  sales  which  must  always  be 
reckoned  with  in  the  premier  security.  The  improve- 
ment is  taking  place  in  the  face  of  a  strained  monetary 
position,  but  the  carry-over,  which  is  fixed  for  next 
Wednesday,  will  no  doubt  be  arranged  on  easier  terms 
than  a  month  ago,  because  the  Bank  rate  has  been 
lowered  ^  per  cent,  in  the  meantime.  A  further  decline 
in  the  not  distant  future  is  being  discussed,  the  position 
of  the  Bank  being  strong,  but  there  are  many  con- 
siderations to  be  taken  into  account  before  another  con- 
cession can  be  made  to  the  market.  .Annuities,  Irish 
and  India  issues  have  risen  slightly.  Favourable  move- 
ments have  occurred  in  Home  County  and  Corporation 
stocks,   and  Water  Board  and  Port  of  London  issues 
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have  risen  fractionally.  Little  attention  has  been  paid 
to  Colonial  Inscribed  stocks,  the  non-success  of  the 
West  Australian  loan  being  somewhat  discouraging, 
and  there  were  as  many  losses  as  gains  among  Indian, 
Colonial  and  Foreign  Corporation  stocks. 

Foreign  Government  Securities. 
Little  of  outstanding  importance  has  happened  in  the 
Foreign  market.  There  was  a  sharp  rally  m  Persian 
bonds,  and  mayl>e  events  in  that  distnacted  oountry  are 
shaping  better.  Chinese  stocks  have  been  good 
throughout  without  accomplishing  anything  striking  in 
the  way  of  improvement,  and  Yuan  Shih  Kai  has 
entered  upon  his  formidable  task  as  President  of  the 
Chinese  Republic  with,  at  any  rate,  the  goodwill  of  the 
revolutionary  leaders.  Japanese  have  been  a  little  oft- 
colour,  and  a  few  holders  may  have  been  tempted  to  sell 
in  order  to  subscribe  for  the  new  Tokyo  loan.  The 
tendency  in  the  South  American  division  has  been  good 
as  a  whole,  but  there  was  some  profit-takdng  in  Perus 
after  a  sharp  rise.  Nicaragua  bonds  were  scarcely  dis- 
turbed by  the  statement,  defining  the  present  position, 
issued  by  the  Ethelburga  Syndicate.  They  are  rather 
higher  on  the  week.  Province  of  Cordoba  bonds  dropped 
2,  and  there  was  a  slight  set-back  in  Honduras  when 
Messrs.  Morgan  announced  that  they  were  compelled  to 
withdraw  the  provisional  offer  for  the  purchase  of  the 
bonds  on  the  basis  of  y£i~,  cash.  The  price  has  been  in 
the  neighbourhood  of  10  for  some  time,  so  that  no 
strong  hope  existed  that  the  scheme  would  be  carried 
through.  European  stocks  ha\  e  been  very  quiet.  A  few 
of  the  less  prominent  bonds  rose  a  point  or  so  and 
Greeks  were  better,  but  Russian  showed  a  downward 
tendency.     Portuguese  advanced.. 

Home  Railway  Stocks. 
Business  of  a  substantial  character  in  Home  Railway 
stocks  was  not  to  be  expected,  but  it  has  been  one  of 
the  most  interesting  markets,  and  the  movements  in 
prices  have  been  closely  followed  all  round  the  House, 
because  they  were  taken  to  reflect  more  or  less  accu- 
rately the  current  mood  regarding  the  coal  position. 
The  disastrous  effects  of  a  coal  strike  on  the  fortunes 
of  the  companies  is  fully  realiised,  but  the  dealers  have 
not  been  downilieanted,  and  always  tried  to  look  on  the 
cheerful  side.  On  the  whole,  prices  have  been  good, 
but  it  took  very  little  business  to  move  them,  the  mar- 
ket bdng  naturally  narrow  and  seiLsitive.  Equally 
smaJil  selling  would  produce  a  swaft  reaction.  Dealuog 
has  been  largely  professional,  and  after  a  rise  specula- 
tive buyers  immediatcily  became  sellers  owing  to  a  de- 
sire to  secure  profits.  Although  they  keep  up  their 
spirits,  operators  are  not  disposed  to  trust  the  market 
too  far,  and  this  is  all  to  the  good.  Nothing  could  be 
worse  than  the  building  up  of  a  speculative  position  on 
hopes  that  might  not  be  realised.  The  scramble  to  get 
out  which  would  follow  a  breakdown  of  the  efforts  for 
peace  in  the  coal  industry  would  upset  prices  badly. 
Traffics  were  still  satisfactory,  but  they  scarcely  counted 
in  the  circumstances.  Leading  stocks  are  i  to  2  up  on 
the  week,  and  sharp  movements  have  occurred  in  some 
of  the  less  active  issues.  City  and  South  London  has 
gone  up  no  less  than  6,  while  Tilbury  dropped  3,  as  tihe 
Great  Eastern  will  oppose  the  absorption  of  the  line  by 
the  Midland.  Underground  I'-lectric  income  bonds, 
which  have  been  a  poor  market  for  some  time  owing  to 
sales  by  weak  bulls,  picked  up  sharply,  and  the  shares 
also  rallied.    There  was  a  drop  of  2  in  Mersey  ordinary. 

Colonial  and  Indian  Railways. 
Canadian  Pacific  shares  rarely  show  much  activity 
when  New  York  is  doing  nothing,  and  business  in  them 
has  been  small,  with  the  price  moving  downward.  The 
traffic  return  showing  an  increase  of  $393,000  was  satis- 
factory, but  there  was  some  selling  on  German  account 
where  weak  speculators  were  being  forced  out  and 
demand  was  insufficient  to  absorb  the  shares  offered. 
Grand  Trunks  dragged,  and  are  rather  lower.  The 
traffic  increase  of  £.5,783  was  without  influence.  About 
a  dozen  Indian  Railway  issues  advanced. 

American  Railroads. 
All  attempts  to  put  life  into  the    American    market 
have   failled    completely.       Business    steadily    becomes 


smaller,  and  there  is  little  to  be  said  about  this  week's 
doings.  Daily  movements  were  quite  fractional,  and 
when  they  could  not  think  of  anything  else,  the  Wall 
Street  dealers  blamed  the  renewed  Mexican  disturb- 
ances and  English  coal  strike  possibilities  for  the  lack 
of  interest.  Another  adverse  decision  of  the  Commerce 
Commission  in  the  matter  of  freight  rates  was  supposed 
to  be  a  restraining  influence,  and  the  pending  decision 
in  the  anthracite  coal  case  was  responsible  for  heaviness 
in  Readings.  It  is  said  that  the  Stanley  Commission, 
which  has  been  investigating  the  steel  industry,  will 
soon  have  its  report  ready,  and  that  the  Steel  Trust 
will  get  it  hot,  especially  in  the  matter  of  the  treatment 
of  its  employees.  The  price  of  Steel  common  was  not 
much  hurt.  An  effort  to  push  up  prices  under  the  lead 
of  coppers  soon  flickered  out,  and  everyone  seemed 
pleased  when  Thursday  came  and  business  could  be 
suspended  for  the  celebration  of  Washington's  birth- 
day. 

Foreign  Railways. 

The  most  active  stock  in  this  market  was  Brazil  Rail- 
way common.  It  has  only  recently  been  put  into  the 
official  list,  and  a  large  business  was  in  progress.  The 
rise  which  resulted  from  steady  buying  amounted  to 
8i,  and  there  was  also  a  good  inquiry  for  the  pre- 
fe'rence  shares  and  gold  bonds,  but  in  these  movements 
have,  of  course,  been  much  smaller.  Argentine  issues 
were  not  very  bright  and  Buenos  Ayres  Western  were 
prominently  weak  owing  to  the  announcement  of  a  new 
issue  of  ;^2,ooo,ooo  in  ;^io  shares.  Traffic  returns 
are  becoming  more  satisfactory,  but  most  of  the  lines 
again  published  moderate  decreases.  Uruguay  stocks 
have  gone  up  a  little  without  much  business  in  progress, 
and  Mexicans  were  not  greatly  affected  by  sensational 
reports  of  fresh  revolutionary  disturbances.  Arica  and 
Tacna  shares  declined  owing  to  profit-taking,  and 
Arauco  shares  also  slipped  back.  Antofagastas  de- 
ferred was  lower  and  San  Paulo  ordinary  was  in  de- 
mand, but  the  small  increase  in  the  latest  United  of 
Havana  traffic  led  to  small  reahsations.  Salvador  de- 
benitures  advanced.  Leopoldina  declined.  Some  profit- 
taking  in  Great  Southern  of  Spain  issues  made  prices 
lower. 

Banks,  Breweries,  &c. 

The  public  continues  to  buy  and  sell  bank  .shares  to  a 
moderate  exAent,  and  movements  have  again  been 
numerous.  N.ational  Bank  of  Mexico  shares  dropped 
I ,  possibly  owing  to  political  considerations,  but  Hong- 
kong and  Shanghai  was  2  up.  British  North  America 
and  British  of  South  America  advanced,  but  Bank  of 
Africa  and  National  of  Eg.vpt  were  among  the  de- 
clines. Brewery  issues  have  attracted  less  notice, 
but  movoments  have  again  been  upward  as  a  rule. 
Cannon  4  per  cent,  delsenturc  stock  and  Camden  4i  per 
cent.,  Hodg'son's  Kingston  4  per  cent.,  Marston, 
Thompson  4^  per  cent..  Page  and  Overton's  4!  per 
cent.,  and  TampLin  4  per  cent.  B  debenture  issues  have 
added  2.     Suez  Canal  sliares  were  i  higher. 

Commercial,  Industrial,  and  Electric. 
Some  recovery  has  taken  place  in  Aerated  Bread 
shares,  but  the  price  is  still  little  better  than  3.  Apolli- 
naris  .preference  were  easier.  Dealings  ag-ain  took 
pilace  in  Maypole  Dairy  shares,  and  Bovril  deferred  and 
ordinary  were  in  some  demand.  British  Westinghouse 
4  per  cent,  debenture  stock  rose  4.  Associated  Cements 
ha^•e  fluctuated  within  narrow  limits,  and  Canada 
Cement  were  lower.  Clay,  Bock,  and  Havana  Cigar 
and  Tobacco  issues  declined,  and  Castner  Kellner  and 
Salt  Union  shares  have  felt  the  effect  of  tlie  cut  made 
in  the  price  of  soda  ash  by  Brunner,  Mond.  The  latter 
company's  shares  have  risen.  Eastman  Kodak  im- 
proved 5.  In  the  Textile  group.  Calico  Printers  were 
depressed  by  the  unsatisfactory  half-yearly  figures,  but 
Bradford  Dyers  improved  on  the  increase  in  the  divi- 
dend. Gramophone  closed  a  shade  easier.  The  River 
Plate  Fre.sh  Meat  dividend  of  5  per  cent.,  as  against  15 
per  cent,  last  year,  wais  disappointing,  and  the  shares 
declined.  Sansinena  Frozen  Meat  ordinary  were  5^ 
higher.  Niger  shares  and  debenture  stock  rose.  A 
good  deal  of  business  has  been  transacted  in  Selfridge 
debentures,  and  the  price  has  gained  7,  although  not 
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closing  at  the  top.  Waring  and  Gillow  debenture 
stock  dropped  2.  London  Electric  Lighting  issues  have 
been  firm,  and  most  of  the  principal  ones  have  risen 
a  little.  Shawinigan  Water  and  Power  capital  stock 
improved  4. 

Financial,  Land,  Trusts,  and  Gas. 

Business  in  Hudson's  Bay  shares  was  again  very 
slender,  and  the  price  has  gone  back  a  pound  or  so. 
Argentine  Land  shares  have  moved  up  and  down  within 
a  narrow  compass.  South  Australian  shares  rose  i, 
and  there  was  a  similar  improvement  in  Scottish  Aus- 
tralian Investment  ordinary  stock.  A  num^ber  of 
Trust  issues  have  gone  ahead,  the  dargest  gains  being 
5  in  British  Steamship  Investment  preferred  and  London 
and  New  York  Investment  ordinary  and  4  in  London 
Scottish  American  deferred.  Gas  stocks  have  not  been 
much  affected  by  the  coal  trade  trouble.  Most  of  the 
companies  have  large  reserves  of  coal,  and  as  the  chair- 
man of  the  Gas  Light  and  Coke  Company  pointed  out 
at  the  recent  meeting,  gas  can  be  produced  from  a  mix- 
ture of  coke  and  oil.  Gas  Light  stock  is  a  little  lower, 
but  Brentford  Gas  10  percent,  and  7  per  cent,  standard 
stocks  have  shown  good  gains.  Insurance  shares  have 
been  firm,  and  Sun  Life  have  risen  2^. 

Iron  and  Coal,   Nitrate  and  Shipping. 

Iron,  Coal  and  Steel  issues  were  very  little 
affected  by  coal  considerations.  Small  selling  was  in 
progress  in  some  of  the  better  known  shares,  but  the 
effect  on  prices  has  not  been  marked.  Otis  Steel  were 
not  altered  as  a  result  of  the  proposals  for  the  forma- 
tion of  an  American  company  to  take  over  the  busi- 
ness, the  present  shareholders  getting  securities  in  the 
new  concern.  Nitrate  shares  were  fractionally  firmer 
in  a  few  instances,  but  no  business  viras  passing.  Royal 
Mail  ordinary  stock  fell  a  couple  of  points  when  the 
new  debenture  issues  were  announced,'  and  P.  and  O. 
deferred  was  rather  lower.  Frederick  Leyland  pre- 
ferred dropped  |,  but  African  Steamiship  was  put  up  i^. 

Rubber  and  Oil. 
Neither  buyers  nor  sellers  were  particularly  ener- 
getic in  the  Rubber  share  market,  and  there  was  no 
very  pronounced  tendency  at  any  time.  Prices  are 
perhaps  a  trifle  easier  on  balance.  A  large  amount  of 
rubber  will  come  up  for  sale  at  next  week's  auctions, 
and  it  is  feared  that  industrial  unrest  may  have  some 
effect  on  prices.  But  no  sign  of  weakness  has  been 
apparent  during  the  past  few  days.  Oil  shares  have 
been  quite  lively.  Coal's  loss  may  be  oil's  gain  runs 
the  argument,  and  there  were  rumours  of  a  big  issue 
of  Shell  shares  which  would  provide  a  nice  bonus. 
These  were  subsequently  confirmed.  Particulars  are 
given  elsewhere.  The  old  shares  were  active,  and  had 
a  sharp  rise.  Spies  recovered  owing  to  better  reports 
of  the  wells  in  which  water  appeared,  and  Burmahs 
were  in  strong  demand.  Kerns  were  stirred  into  life, 
and  improved  slightly.  California  lost  a  fraction,  and 
the  Maikop  group  has  not  been  very  lively. 

Telegraphs,  Telephones  and  Omnibus. 
Marconis  went   to   the    highest    price   yet  reached, 
although  business  was  not  so  large  as  on  some  recent 
occasions.     National  Telephone  deferred  rallied  a  point 
or  so,    and   West    India    and    Panama  ordinary   went 
ahead    once    more.       Anglo-American    stocks    looked 
better.     London  General  Omnibus  jumped  up  8  points, 
but  the  floating  supply  of  stock  is  no  doubt  very  small 
now,  and  the  price  moves  easily  in  a  narrow  market. 
Dealings  were  by  no  means  extensive.    It  is  very  interest- 
ing to  note,  after  all  the  talk,  Sir  Edgar  Speyer's  state- 
ment at  the  Underground  meeting  on  Thursday   that 
neither  the  Underground  Co.,  his  firm  nor  any  of  his 
connections  had  bought  a  single  penn'orth  of  London 
General  stock,  and  that  the  exchange  into  Underground 
issues    was  purely   voluntary.      The    South    American 
Tramway  group  was  inactive,  but  Sao  Paulo  rose  2. 
Friday  Evening. 
.AU   markets   were  cheerless,    and   although   dealers 
disclaimed  any  disposition  to  alter  their  views  regard- 
ing the  coal  outlook,  there  was  a  noticeable   absence 
of  buying,  and  not  a  little  bear  seUing.     Home  Rail- 
ways slipped  back,  with  the  exception  of  the  Under- 


o-rounds,  and  Consols  had  a  tumble.  Amencans  fluc- 
niated  narro\\4y,  and  Argentine  Railways  were  duU. 
Brazil  Railways  again  went  up,  and  United  of  Havana 
rallied.  Trunks  remained  duU.  Paris  gave  a  little  sup- 
port to  one  or  two  Foreign  Government  stocks,  and 
there  was  a  sharp  rise  in  Ecuador  Salt  Ijonds.  London 
General  Omnibus  relapsed,  and  Cements  and  Marconis 
were  lower.  Mining  shares  were  a  shade  harder  at  one 
time  on  bear  closing,  but  closed  idle  and  dull.  Rio 
Tinto  improved.  A  Canadian  kian  of  ;£'5, 000,000  was 
being  underwritten,  the  proceeds  being  to  redeem  about 
;^4,6oo,ooo  of  bonds  due  on  May  i. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  Consols  Special  Dates  |,  to 
79-i,  Annuities  2J  p.c.  1905  and  Acct.  J,  to  76^-7^,  Irish  Ld.  2f 
p  c.  and  Acct.  J,  to  79-J,  do.  3  p.c.  and  Acct.  },  to  85j-6i.  India 
3j  p.c.  Bds.  1912-18  and  ;f5,ooo  Bds.  both  J,  to  looj-f . 

CORPOiRATIOM  AND  COUNTY  STOCKS.— Rise  :  Metrop. 
3  p.c.  J.  to  88-9,  Blackburn  i.  to  85-7,  Edinburgh  2.  to  91-3, 
Livpool  3i  p.c.  i.  to  loo-i,  Newcastle  2|  p.c.  i.  to  75-7.  Ports- 
mouth 2}  p.c.  I,  to  74-6,  Tynemoath  i,  to  99-101,  Bristol  2^  p.c.  2, 
to  74-6,  Leicester  2J  p.c.  i,  to  69-71. 

PUBLIC  BOARDS.  &c.— Rise  .  Metrop.  Water  "  B"  Acct.  J,  to 
82J-3J.  Port  of  Lon.  3*  p.c.  i,  to  89-90,  do.  4  p.c.  "B"  J,  to 
ggj-iooi. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  34  p.c.  1909-34  1,  to  loo-i,  S.  Australian  1916  i, 
to  100-2,  do.  1929  and  1916  both  i,  to  101-3,  Canada  1930-50  i,  to 
loo-i,  Ceylon  3^  p.c.  i,  to  98-9,  V.'.  Australian  1927  J,  to  59i-9oJ. 
Fall:  N.  Zealand  1940  i,  to  96J-7J. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -Rise : 
Auckland  and  Suburban  Drainage  i,  to  99-101,  Cape  Town  4  p.c. 
Debs.  I,  to  100-2,  do.  Insd.  i,  to  101-3,  Dunedin  6  p.c.  i,  to  117-9. 
Fall;  Calgary  1928-37  i,  to  103-5,  Montreal  4  p.c.  Stlg.  1932  ij, 
to  100-2,  do.  1948-50  I,  to  100-2. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  Santos  1910  i,  to 
102-4,  Cuban  Ports  J,  to  68-70^.  Fall  :  Helsingfors  1911  J,  to 
99-100. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise  :  Argentine  1888  i, 
to  99101,  do.  4  p.c.  1897  J,  to  88-J,  do.  4  p.c.'s  1898,  1899  and 
1900  all  J,  to  87i-8i,  do.  1908  J,  to  864-7J,  do.  1910  i.  to  864-7J, 
Brazil  1883  J,  to  97-8.  do.  i88g  J,  to  87^-8^,  do.  Lloyd  Bros.  J,  to 
11J-2J,  do.  1911  i,  to  93i-4,  B.  Aires  4^  p.c.  i,  to  92-4,  Chili  1906 
9.  to  93-5.  Chinese  1905  Gd.  Ln.  i,  to  102-4,  do.  1908,  Nanking  and 
Kowloon  Lines  all  i,  to  gg^-iooj,  do.  Pukow  and  Supplementary 
Loan  j,  to  loo-i,  do.  Hukuang  J,  to  looj-ij,  Egypt.  .Pf.  Rede.  4, 
to  93i-4i,  do.  1890  I,  to  86-9,  Greek  1884  J,  to  57-8,  do.  1887  i,  to 
52J-3J,  do.  1890  J,  to  56^-7),  do.  1893  Ln.  i.  to  55-6,  Nicaragua 
iqog  I,  to  77-9,  Norway  1911  J,  to  loo-i,  Persia  1911  3J,  to  95-7, 
Russian  1909  J,  to  looj-i,  Salvador  j,  to  95-6xd,  Sao  Paulo  A,  to 
looj-i^,  Sweden  1880  i,  to  93-5,  do.  1908  J,  to  934-44,  Turks  zi 
p.c.  J.  to  90J-14,  Venezuela  J,  to  574-8,  German  Ln  (Oct.)  J,  lo 
8iJ-2i,  Prussian  3  p.c.  Ste.  Ln.  (Ap.  and  Oct.)  i,  to  81-3.  Pall: 
Argentine  1909  4,  to  101-3,  B.  Aires  3  p.c.  i.  to  72J-J,  Chili  1911 
i-  'o  35-4-  Cordoba  (Prov.)  2,  to  43-5,  Honduras  1867-70  Cts.  of 
Dep.  J.  to  9|-io^,  Japan  4  p.c.  Stlg.  J,  to  85J-6J,  Para  1907  i,  10 
98-100.  Paraguay  1886-96  j,  to  534-44,  Russian  1889  Ser.  II,  J, 
to  944-5. 

HOHB  RAILWAYS— Rise  :  Gt.  N.  "A"  i.  toso-Jxd,  Metrop. 
Surp.  Lds.  I,  to  6S-7oxd,  N.  Cornwall  Dfd.  i,  to  32-5,  Port  Talbot 
A,  to  i53-i6Jxd.  Fall:  Caled.  Pfd.  J,  to  61-4,  Gt.  N.  "B''  i,  to 
134-7x6,  Gt.  N.  and  City  J.  to  li-J,  S. -Western  Pfd.  i,  to  90-ixd, 
Brighton  Pfd.  i,  to  i27-9xd,  Tilbury  3,  to  i44-6xd,  Mersey  2,  to 
4-6,  N.  Staffs.  I,  to  89-9ixd,  Taff  Vale  4,  to  7i4-24xd. 

Leased.— Rise;- Birkenhead  Consd.  i,  to  105-7,  N.  and  S.-W. 
June.  Cons  i,  to  167-71. 

Debenture —Fall:  Furness  i,  to  74-6,  N.-Western  J,  to  814-24, 
Midland  J.  to  67i-8J. 

Guaranteed. — Rise:  Lanes,  and  Yks.  Minimum  i,  to  i52-5xd, 
do.  Cons.  I,  to  i04-6xd,  N.-Western  i,  to  io8-io,  N.  Brit.  P/ce.  i, 
to  103-5. 

Preference. — Rise  :  Barry  ist  i,  to  i24-6xd.  City  and  S.  L.  1891 
I,  to  107-9,  Gt.  Western  i,  to  130-2,  Highland  1S97  2,  to  77-9,  do. 
1898  I,  to  77-9,  I  of  Wight  Centl.  ist  i,  to  63-6,  Sheffield  Dist.  J, 
to  SI-9J.     Fall :  Chatham  Arbtn.  j,  to  88-9. 

INDIAN  RAILWAYS.— Rise ;  Assam  Bengal  4,  to  79  80,  Bengal 
and  N.W.  Ord.  4,  to  1524-34,  Burma  Deb.  4,  to  784.94,  E.  Indian 
"C  "  J,  to  224-3,  do.  Dfd.  Guar,  i,  to  99-101,  do.  "  D  "  4,  to  1194- 
204,  do.  34  p.e.  Deb.  4,  to  93-4,  S.  Punjab  Ord.  4,  to  1514-24, 
Nizam's  4  p.c.  Mt.  Deb.  4,  to  954-64.  W.  of  I.  Portuguese  Guar,  i, 
1084-6,  do.  Deb.  I,  to  101-3. 
NATIVE   STATE.— Rise  :  Bengal   i,   to  ico-2,  Kallikote  5  p.c. 

1,  to  100-2,  do.  Midnapore  i,  to  100-2,  Ramnad  i,  to  100-2,  Siva- 
gunga  I,  to  ico-2. 

COLONIAL  RAILWAYS.— Rise:  Algoma  Cent,  and  Hud.  4.  to 
964-74,  Cana,  Northn.  4  p.c.  Perp.  i,  to  96-8,  do.  Inc.  2,  to  103-5, 
Demerara  Ord.  J,  to  41434.  Fall:  Mashonaland  ist  Mt.  4.  to 
101-3,  White  Pass  and  Yukon  ist  Mt,  2,  to  90-3,  Wisconsin  Cent, 

2,  tc  91-3. 

AMERICAN  RAILROADS.— Rise:  Baltimore  Pfd.  i,  to  90-2, 
Chic  Mil.  Pfd.  24,  to  145-50,  Minneapolis  Pfd.  i,  to  150-5,  Mobile 
and  B'ham  24,  to  70-5,  Nat.  of  Mex.  2nd  Pf.  J.  to  33J-4J,  Rock 
Isd.  Pfd.  I,  to  50-2.  Fall  :  Erie  ist  Pfd,  4.  'o  52-3,  do.  2nd  4.  to 
42-3,  Nat.  of  Mex.  ist  Pfd.  4,  to  674-S4,  Rock  Isd.  Com.  4,  to  234- 
4,  Southern  4,  to  74-5,  Union  Pac,  Pid,  j,  to  944-54- 
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Gold  (Bonds).— Rise :  Chesapeake  1939  2,  to  115-g,  Chicago 
Rock  Isd.  Pac.  1988  2j.  to  98-100,  Denver  1928  i,  to  101-3,  Gd. 
Rapids  and  Indiana  1926  2,  to  83-6,  Norfolk  and  Westn.  1932  i,  to 
111-3,  Pennsylvania  1913  i,  to  103-5,  Southn.  Pac.  Co.  1929  i,  to 
g7|-9|x,  Term,  of  St  Louis  1953  i,  to  99-101.  Fall:  Baltimore 
1955  I,  to  108-10,  Cbic.  Rock  Isd.  and  Pac.  2C02  i,  to  74-7,  Denver 
1938  J,  to  93-5,  Seaboard  1949  J,  to  82^-3^. 


Highest  and 

Lowest 

this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


76* 

'4 

S3* 

til 

63i 

SO 

845 

S3i 

98* 

94* 

104J 

100 
91J 
954 
89J 
8C| 

icoi 
64I 
94i 

881 

II4J 
loi^ 
So 
20J 

67 

56} 
J5Ji 
2ti 
394 
274 
J3A 
64} 
goi 
49* 
118A 
56^ 

90} 

45i 
Hi 
Dii 

62I 

26? 
1205 
'35 

85 

50« 
130 

4-i 

lofrfe 
1044 
7.4 
104  J 

1% 
304 
'39 
154i 
27ik 
"=94 
1104 

37i* 

ts 

7t.i 
109A 
S7A 
165S 

t'i 
=334 

23A 

5'*j 

104J 
121 
968 
1S9I 

'034 
9t4 
9'4 
'94 

'^1 

73 
49) 

'374 
1/3 

'3i?5 
201.  Ji 
83 

10 
4974 


84i 

83i 

92 

93ii 

79l 

64 

91 

85i 
94 

loii 
9fi 

105 

IC04 
914 
968 
9oi 
871 

loi 
65| 
94S 
93i 

g'i 

"9 
log 

82 

2ii 

72* 

624 

'ti 

28| 

41 


68i 
924 
54i 
"94 
594 
94 
48 
333 
62I 
724 

Uh 

124I 
138 
87 

55i 
135 
44l 

io6i 
1041 

72i 
1061 

21 

43 

3' 
139 
'564 

27i 

"34 

1" 

37} 

63i 
Soi 

1C9J 
2B 

lt6| 
74 

234i 
24J 
544 

1064 

1244 
99i 
I3't 
I06i 

994 
94? 
904 

564 

4 

514 
138i 

934 

U 
214 

sej 

loj 

500 


Consols  (24  p.c.)  Money 

Do.    Account  (Marcii  i) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Boardis) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  re(i.  1926 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c,  RIy.  Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.      44  p.c.  1898,  Gold 
Cul>a  5  p.c.  1904  ,. 
EKypt  IJnilied  4  p.c.      ., 
Hungarian  4  p.c.  1881     ,. 
Japan  44  p-c.  (2nd  series) 

Do.  4  p.c.  1905. . 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  ., 
Russian  4  p.c.  1889         .. 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      .. 

Brighton  Ordy.  {35-8)    .. 
Do.       Def,  (54,  1911).. 
Caledonian  Only.  (3-3}) 

Do.  Def.  (J-J)     .. 

Central  London  (3-3) 

Do.  Def.  (2,  19") 

Chatham  Ordinary 
City  and  South  London  (ij-lj 
Furness  (if-24)     .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (2i-4j)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  , 

Do.  Def.    (2j,  1911) 

Great  Western  (4-74)     .. 
Hull  and  Barnsley  (2-4) 
Lane,  and  Yorks.  (4i-5) 
Metropolitan  (2-1  J) 
Metropolitan  l)istrict    .. 
Midland  Pref.  (24-2J)    .. 
Do.    Def.  (24-4i)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (4-ii) 

North-Eastern  (54-7) 
North-Western  (54-7})  . . 
South-Easlern  Old.  (i4-64)      , 

Do.  Def.    (2,  igu). 

South-Western  Ord.  (4-8) 

Do.       Def.  (2,  ign) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapealie  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5)     ,. 
Norfolk  and  Western  (5-6J 
Ontario  Shares  (2) 
Peiuisylvaiiia  (6)  ., 

Reading  Shares  (3) 
Southern  Pacific  (6) 

Southern    

Union  Pacitic  (10)  ,, 

Wabash 

Canadian  Pacitic  (8-10) . . 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pre'.  lo/o     . 

Argentine  Gt.  West.  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6- 
B.  A.  and  Facihc  Ord.  (3-4; 
B.  Ay.  Western  Ord.  (3-6) 
Central  Argentine  Ord.  (5-7) 

Do.  do.  Uef.  (6) 

Central  Uruguay  (5-5J)  .. 
Cordoba  Central  Dcu.  (4)  (Ce 

Nth.  Sec.) 
Do.  Iiiconm  Db  Stk.  (40/0) 
Cuban  Central  (4) 
Leopoldina  (34)    .. 
Mexican  Ord.  Stk.  (7/6-7/6) 

Do.    151.  Ptel.(8) 

Do,    2nd  Pref  (6) 
Nitrate  Ord.  (3/0-7/0)     . . 
San  Pauio  Brazilian  (13-14)     . 
United  ol  Havana  Ord.  (4;      , 
Coats,  I .  and  P.  (30-30-50-50)  . 
On.     Pref.l.'ol 


Price 
last  week. 


Pcioe 
this  week. 


115    xd 

104I  xd 
82 

71    xd 
61    xd 


Bonds  (Sterling).— Rise :  Pennsylvania  1945  i,  to  93-5. 

FOREIGN  RAILWAYS.-Rise:  Alcoy  and  Gandia  i.  to  48  50. 
Arg.  N  E,  ■■  H  "  Debs,  i,  to  100-2,  Hahia  Blanca  aid  N.W.  Guar. 
Stk.  I,  to  91-3,  do.  Guar.  Shs.  i.  togj-ici,  Bilbao  River  and  Canta- 
brian  g,  to  gj-g,  Brazil  N.Ii.  2,  to  98-100,  Brazil  Stk.  SJ,  to 
to  88J-gi,  do.  Pld.  J,  to  108-10,  do.  .Mt.  i,  to  89-90,  B.A.  Pac. 
4i  p.c.  Deb.  J,  to  104-6,  Cent.  Uruguay  Easln.  Shs.  i,  to  Si-gi, 
Cent.  Uruguay  Nthn.  Shs.  J,  to  7*-^,  Cordoba  and  Ros.  2nd  Deb. 
i,  to  83-4,  Cordoba  Cent.  2nd  Deb.  i,  to  92j-3i,  Cuban  Cent.  Pf. 
i,  to  lo-j,  EKvpt.  Delta  Ff.  J,  to  7i-8.  do.  Bearer  J,  to  7i-8,  Entre 


Rios  Ord.  J,  to  78^-9^,  Guayaquil  5  p.c.  ij,  to  57j-8i,  Leo- 
poldina Pt.  J,  to  ii-i,  Manila  Pf.  J,  to  35-6,  do.  "  A  "  Deh.  J,  to 
85J-6J,  do.  "  B  "  ^,  to  76-7,  Mexican  2nd  Deb.  ^,  to  101^-2^,  Mid. 
Uruguay  Ord.  ij,  to  22-3,  do, Deb.  (Prior  Ln.)  i,  to  9S-ioo,Mogyana 
1st  Mt.  J,  to  104I-54,  N.W.  of  Uruguay  ist  Pf.  2,  to  59-61,  tlo.  2nd  i, 
to  25-7,  Ottoman  (Aidin)  Pf,  J,  to  21^-24,  do.  ist  Deb.  i,  to  91-3, 
do.  2nd  I,  to  102-4,  Piricus  Athens  ist  Mt.  i,  to  94-6,  Puerto 
Cabello  J,  to  2I-3J,  do.  ist  Ch.  2,  to  92-4,  do.  2nd  5J,  to  78-82, 
Salvador  5  p.c.  Mt.  3,  to  82i-3jx,  S.  Austrian  Obs.  J,  to  io|-iiJ, 
do.  Ser.  X  j,  to  loj-iij,  G.  Manchurian  5  p,c.  J,  to  101-2,  do, 
4^  p.c.  J,  to  94i-5i,  Troitzk  and  Kokand  both  issues  J,  to  99J-J, 
Uruguay  East  Coast  1-32,  to  11-32 — 13-32,  do.  Deb.  i,  to  62-4, 
Uruguay  Northn.  Deb.  3,  to  71-3,  Vera  Cruz  Term.  J,  to  102-3, 
Westn.  of  Havana  Deb.  2,  to  105-7.  Fall:  Antofagasta  Dfd.  2,  to 
155-7.  Arauco  J,  to  8|-|,  Argent.  Trans.  "B"  Deb.  i,  to  79-81, 
Arica  and  Tacna  J,  to  4j-5i,  B.A.  Westn.  Shs.  1913  J,  to  11J-12, 
do.  4J  p.c.  Pf.  J,  to  loJ-J.  Cartagena  (Col.)  Ord,  ^,  to  3-32 — 7-32, 
G.  S.  of  Spain  Ord.  2,  to  17-9,  do.  Inc.  Deb.  4,  to  55-7.  Madeira- 
Mamore  J,  to  101-3,  Mex.  Sthrn.  Ord.  i,  to  109-11,  Mex.  N.-W. 
Com.  I,  to  39-41,  Uruguay  Northrn.  Dfd.  i,  to  35-7,  W.of  Havana 
i.  to  13-4. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Anglo-Austrian  i. 
to  14-5,  Anglo-Japanese  J,  to  2JJ,  Bk.  of  Brit.  N,  Amer.  i,  to  75J-64, 
Bk.  of  N.S.  Wales  J,  to  43-4,  Brit,  of  S.  Amer.  },  to  26J-7I,  Cap. 
and  Counties  i,  to  28|-9g,  Chartered  of  India  J,  to  57j-8i, 
Hongkong  and  Shanghai  2,  to  87-9,  Indust.  of  Japan  J,  to  101-2, 
Lon.  of  Mex.  and  S.  Amer.  J,  to  12  j-3Jt.  Fall  :  Agric.  of  Egypt 
3i  p.c.  Eds.  I,  to  84-6.  Bk.  ot  Africa  g,  to  7^-8,  Bk.  of  Victoria  J, 
to  4|-fxd,  Barclay  J.  to  17J-8J,  Lon.  County  and  West.  J,  to 
20-J,  Lon.  Jt.  Stock  J,  to  254-6,  Nat.  of  Egypt  J,  to  iSJ-gJ,  Nat. 
cf  Mexico  I,  to  38-41,  Nat.  Prov.  £10^  pd.  J,  to  34|-5i,  do.  ;fi2 
pd.  J,  to  40-1,  Union  Dis.  J.  to  iiJ-J,  Union  of  Lon.  J,  to  31J-2J. 

BREWERIES  AND  DtSTILLiiRlES.— Rise :  Benskin's  Wat- 
ford ist  Deb,  I,  to  59-63,  Camden  ist  Deb.  2,  to  70-5,  Cannon 
"  B  "  Deb.  3,  to  72-5,  Colchester  4J  p  c.  Deb.  i,  to  72-4,  Courage 
Pref.  I,  to  65-70,  Dartford  ist.  Deb.  i,  to  6870,  Hodgson's 
Kingston  Deb.  2,  to  76-80,  Huggins  Deb.  i,  to  53-8,  Indianapolis 
Debs.  I,  to  8t-6,  Mann.  Grossman  Deb.  i,  to  85-8,  Marston, 
Thompson  and  Evershed  "A"  Deb.  2,  to  61-4,  New  England 
Debs.  I,  to  95-100,  Nottingham  Pref.  |,  to  J-g,  Page  and  Overton's 
Deb.  2,  to  64-S,  Royal  Brentford  Ord.  i,  to  19-21,  St.  Louis  Pref. 
!•  to  7k-i'  Seager,  Evans  Deb.  i,  to  81-4.  Tamplin  Ord.  j,  to  7-8, 
do.  "  B  "  Iieb,  2,  to  72-5,  Walker  and  Homfrays'  ist  Deb.  i,  to 
70-5,  Walker  (Peter)  Pref.  J,  to  8i-i.  Fall :  Allsopp  4^  p.c.  Deb. 
I,  to  53-6,  City  of  Lon.  Ord.  i,  to  9-12,  Dartford  Ord.  4,  to  i j-if, 
Milwaukee  and  Chicago  i,  to  42-5,  Noakes  Pref.  J,  to  35-4i. 

CANALS  AND  DOCKS.— Rise  :  Suez  Canal  i,  to  252-7. 

COMMERCIAL,   INDUSTRIAL,  &c.— Rise  :  Aerated  4,  to  3H. 
Amer,  Smelting   Com.    i,  to   73-5,  do.   Pfd.   i,  to  io5-7xd,  Assam 
Rlys.  "A"  I,  to  129-31,  do."  B"  i,  to  124-6,  Aylesbury  Dairy  £1 
pd.  1-32,  to  |-i,  Borax  Dfd.  Ord.  J,  to  2-i,  do.  4J  p.c.  Deb.  i,  to 
108-11,  Bovril  Ord.  1-32,  to  i-^-.^x,  do.  Dfd.  1-32,  to  11-32 — 13-32X, 
do.    Pf.  1-32,   to   i-re-'fex,  Bradbury,   Greatorex   Ord.   i,  to  S-Jx, 
Bradford   Dyers   Ord.    3-32,  to   Ito"A.   Brit.  Automatic   1-32,  to 
21-32 — 23-32,  Brit.  Insulated  and  Helsby  Cables  Ord.  J,  to  6J-7J, 
Brit.  Westinghouse  4  p.c.  Deb.  4,  to  63-6,  Brunner,  Mond  Ord.  ^, 
»o  4|-5fti  do.  Pf.  J,  to  i6i-7.  Bull  (Henry)  Ord.  ■^.  to  iJ-J,  Canada 
Cement  Pf.  J,  to  91^-3!,  Can.  Car.  and  Foundry  Com.  i|,  to  64-6, 
do.    ist  Mt.  if,  to   109-11,   Can.   Nth.  Pac.   Fisheries  j,  to  87-9, 
Champion  and  Slee  Pf.  ^,  to  |-i,  Chinese  Engineering  Dbs.  i,  to 
102-4,  City  of  Lxjn.  Real  Prop.  Ord.  ifj,  to  5^-^,  City  of  Santos 
Imprvmts.  5   p.c.  Dbs.  i,  to   100-2,  Clay   (Henry)  Pf.   J,  to  5-6, 
Columbia  River  Lumber  J,  to  84-6,  Curtis's  and   Harvey  £1   pd. 
1-32,  to  f-f,  Denny,  Mottand  Dickson  Ord.  i,  to  i4i-5i.  Eastman 
Kodak     Com.     5,    to     505-25,     Evans     (D.    H)     Pf.     1-32,    to 
i^-^.    Fairbairn     Pastoral     of     Aus.    2,    to   95-8,    Fowler  (D. 
and     J.)     Db.    2,    to    85-90,    Hall    and    Coy.    Ord.    J,    to    J-j, 
Henley's    (W.    T.)    Telegraph    Pf.    ^,    to    5-J,    Hill   (W.)   Ord. 
1-32,    to   11-32 — 15-32,   Humber  Pf.    •^,    to    13-32 — 15-32,    Imp. 
Tobacco  (of  Gt.  Brit,  and  Ireland)  Pfd.  Ord.  1-32,  to  i  11-32 — 
13-32X,  do.  Dfd.  Ord.  fz-  'o  2-J,  Jay's  Ord.  -i^,  to  li-J,  La  Guaira 
Harbour  Db.  i,  to  82-4,  '•  Lady's  Pictorial "  •^,  to   2^-3,  Maypole 
Dairy  Dfd.  5-32,  to  2  9-32 — 13-32X,  Mazawattee  Pf.  jg,  to  2^-3^, 
Nelson    Bros.  1-32,   to  J-J,   New   Trinidad   Lake  Asphalte   i,  to 
104-7,  Newnes  (G.)  J,  to  21-32 — 25-32,  Niger  £1  pd.  ■^,  to  3i|,  do. 
Db.  2,  to  104-6,  Pac.   Phosphate  6s.  8d.  pd.   J,  to   2j-3i,   Paquin 
Ord.  ^,  to  iTff-2^,  Pawsons  and   Leafs  £6  pd.  J,  to  2J-J,  Rover 
1-32,  to  21-32 — 25-32,  Sansinena   Frozen   Meat   5J,  to   165-9,  Sel- 
fridge  7,  to  82-6,  Slater's   Db,   i,   to  87-91,  Slazenger's  Ord.  J,  to 
iJ-J,  Spillers  and  Bakers  Ord.  J,  to  i^-2j,  Spratt's  Db.  2,  to  94-8, 
Terra  del   Fuego   i,   to   102-4,   Travers   (Jos.)  Dbs.  2,  to   87-90, 
Underground   Elec.   of    Lon.     J,     to     2|-J,     do.     6    p.c.     Inc. 
Bds.    2,     to   77-9,     Vv^e  Sons  Ord.    1-32,  to   i   5-32 — 9-32,  do. 
Deb.  3,  to  9o-3xd.      Fall:    ApoUinaris    Pf.    i,    to  7-J,    Assocd. 
Cement  -^t  to  6^-^j,  Calico  Printers  Ord.  3-32,  to  ft-g,  do.  Pfce. 
li.  to   J-Tff.  do.  Db.   I,    to  92-5,  Canada  Cement  Ord.  j,  to  29-31, 
Castner  Kellner  Alkali  £t  Shrs.  i,  to  S'j^-^,  Causton  (Sir  J.)  J, 
t0  4i-5i,  Dunlop  Tyre  Did.  ^,  to  •^-^.  English  Sew.  Cotton  Db. 
I,  to  99-102,  Free  Rodwell  2,  to  84-7,  Gramophone  Ord.  1-32,  to 
25-32 — 9-32,  Greenwich  Inl.   Lino.  Pf.   ■^,  to  i-J,  Havana  Cigar 
7  p.c.  Pf  J,  to  8i-9i,  do.  Db.  i,  to  89-94,  Lloyd  (Edwd)    Pf.  1-32, 
to  I  3-32 — 532,  Lon.  Hydraulic  Power  ij,  to  63-6,  Lon.  Pavilion 
J,  to  i^-2g.  Nelson  (James)  Ord.  1-32,  to  31-32—1-^,  do.  Pf.  1-32, 
to  1-4,  Nobel-Dynamite  Ord.  i,  to  iS-ig,  River   Pi.  Fresh   Meat 
Ord.  ^,  to  ife-ft.  Salt  Union  Pf.  J^,  to  3I-4J,  San  Paulo  Match 
I,  to  46-51,  Savoy  Hotel  3,   to  66-71,   U.  Cold  Storage  Db.  i,  to 
94-7,  U,  .-Vlkali  Shs,  J,  to  23-J,  Waring  and  Gillow  Db.  2,  to  2S-33, 
Williamsons  (H.)  Db.  i,  to  92-6. 

ELECTRIC  LIOHTINQ  AND  POWER.— Rise:  Bournemouth 
Ord.  J,  to  8J-9J,  Brompton  Ord.  J,  to  84-9.  do.  Pf.  J.  to  7}-8J, 
Calcutta  Ord.  J,  to  6^-7,  Charing  Cross  Ord.  J.  to  4-J,  City  of  Lon  . 
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Ord  4,  to  136-44,  County  of  London  Ord.  J,  to  gj-io.  do.  2nd  Db. 
I,  to  IOI-4,  Edmundson's  Pf.  i,  to  2|-3i.  Elec.  of  Ontario  J  to 
95-7,  Mex,  Nthrn.  J.  to  71^-34.  Midland  for  Power  L  to  96-8. 
Shawinigan  Cap.  4,  to  131-3.  Toronto  Gtd.  Db.  i,  to  97i-81.  West- 
minster Ord.  J.  to  SH-  Fall:  Can.  Gen.  Com.  i  to  115-9. 
Metrop.  Ord.  J,  to  3i-44.  Mex.  Elec.  j,  to  84j.6i.  Mex.  L.  and  P. 
ist  Mt.  4,  to  94-6,  Mississipi  4,  to  90-1,  Monterey  J,  to  89  91,  New- 
casile-upon-Tyne  Db.  I,  to94-6.  

FINANCIAL,  LAND  AND  INYESTMENT.-Rise  :  Amer. 
Freehld.  Db.  i,  to  98-101,  Argent.  Ld.  and  Invst.  Pf.  J,  to  7-J. 
Argent.  Sthrn.  i.  to  ii-2j,  Australian  2.  to  73-5X,  Can.  Wheat 
Lds.  ^5,  to  i-Vs.  Duff  I.  to  99-101,  Equitable  i,  to  S3-5,  Natal  Ord. 
i  to  5i-?,  Nth.  Coast  1-32,  to  J-i,  Nth.  Saskatchewan  24,  to 
90-2,  Peruvian  Ord.  i,  to  12J-4,  do.  Pf.  ij,  to  484-I.  Port  Madryn 
,V.  to  2^-A,  Rio  Negro  ^,  to  ii-|,  Scott.  Aus  Ord  i  to  74-8. 
S  Amer.  Cattle  i,  to  107-9,  S.  Australian  i,  to  62-5.  U.S.  Db.  54 
p. c.  Pf.  I,  to  104-6,  do.  4i  pc.  I,  to  91-3.  Fall:  Anglo-French 
Ord.  1-32,  to  19-32—21-32,  do.  Pf.  1-32,  to  23-32—25-32,  B.S.A. 
Bearer  ^,  to  i  11-32-13-32,  Car.  Tst.  Realn.  i,  to  25-7,  Hudson's 
Bay  14.  to  108J-104,  Java  J,  to  ft-^,  Mt.  of  River  Plate  Pf.  J,  to 
loj-i,  Santa  Fe  £1  pd.  1-32.  to  2  13-32— 15-32,  Tst.  and  Agcy. 
Assets  1-32,  to  J-^,  Union  Fonci^re  J,  to  23-3J. 

FINANCIAL  TRUSTS.— Rise :  Amer.  Pfd.  i,  to  109-11,  Anglo- 
Amer.  Ord.  i,  to  126-8,  Brit.  Empire  1-32,  to  li-J,  Brit.  Steamship 
Pfd.  5,  to  116-8,  Central  Bahia  "  A  "  i,  to  81-3,  Charter  Tst.  Ord. 
*,  to  974-94xd,  Genl.  and  Com.  Pf.  i,  to  105-7,  do.  Dfd.  i.  to 
113-5,  Genl.  Investors  Db.  4,  to  924-4?.  l"vst.  Dfd.  i,  to  232-5, 
Lon.  and  N.Y.  Ord.  5,  to  131-3,  Loo.  Scott.  Amer.  Dfd.  4,  to 
139-41,  Merc.  Inv.  Pfd.  i,  to  108-10,  New  Oil  Props.  ^,  to  f  i, 
N.Y.  Penn.  and  Ohio  2,  to  64-6,  Omnium  Dfd.  i,  to  101-3,  Premier 
Ord.  i,  to  ii-J,  Rly.  Shre.  Tst.  "  B"  14,  to  133-6.  River  Plate  and 
Genl.  Dfd.  i,  to  186-9,  Sec.  Indus.  Ord.  J,  to  loi-l,  S.A.G.  Tst. 
Pf.  1-32,  to  ^-i,  do.  Dbs.  4,  to  1004-24,  Tonopah  5  p.c.  Ster.  Bds. 
14,  to  102-5,  U.S.  Tst.  Did.  2,  10  98-ioixd.  Fall:  Alrican  City 
Props.  Ord.  1-32,  to  21-32—23-32,  Anglo-Amer.  Pf.  i,  to  87-9, 
Charter  Tst.  Pf.  4,  to  964-84xd,  Merc.  Inv.  2nd  Db.  4,  to  1004  2i, 
Rly.  Shre.  Tst.  "  A  "  J,  to  6J-4xd,  Rub.  Plants.  4,  to  i-J.  S.A.G. 
Tst. -Ord.  ^,  to  2-J. 

GAS.- Rise:  Bombay  J,  to  6J-|,  Brentford  Cons.  7,  to  264-9,  do. 
New  2,  to  200-5,  British  ^20  pd.  4,  'o  45-6,  Commercial  34  p.c. 
Cap.  I,  to  106-8,  Gas,  Light  and  Coke  Pf.  i,  to   i02-4xd,  Primitiva 


of  B.A.  Pf.  Vj.  t0  5^ 


Fall :   European  J,  to  20-1,  Gas,  Light 


Ord   4i  to  i04-5xd,  Tuscan  /'lo  pd.  i,  to  8|-J. 

INSORANOB.— Rise:  Alliance  New  i,  to  135-4I,  Com.  Union 
£1  pd.  i,  to  20J-1,  Lon.  and  Lanes.  Fire  4.  to  29J-304,  Star  -^,  to 
ii|-2^.  Sun  Life  24,  to  244-54,  Yorkshire  103.  pd.  J,  to  5J-8.  Fall : 
Lon.  and  Lanes.  Lile  J,  to  2J-J. 

IRON,  COAL,  AND  STEEL— Rise:  Armstrong,  Whit.  Db.  J. 
to  ioo4-2j,  Can.  Steel  4,  to  1054-74,  Lake  Sup.  Cap.  J,  to  284-94, 
do.  ist  Mt.  J,  to  953-61".  Lysaght  (J.)  Db.  i,  to  105-8,  New  Russia 
4,  to  1014-34,  Stephenson  (Robert)  Db.  i,  to  49-51,  Vickers  2nd 
Dbs.  4,  to  104-6,  do.  3rd  4,  to  105-7.  Vryheid  (Natal)  -^,  to  4-i. 
Fall:  Armstrong,  Whit.  Pf.  J,  to  43-5,  Babcock  and  Wil.  Ord.  J, 
to  64-i,  Beyer,  Peacock  Ord.  j^,  to  g-j,  Cammeli,  Laird  Pf.  i,  to 
5J-4,  Dunderland  Db.  2,  to  22-5xd,  Nova  Scotia  14,  to  93-5,  Pease 
and  Partners  Ord.  ^,  to  ii|-2i,  South  Durham  Ord.  1-32,  to 
I  1-32 — 3-32,  Thornycroft  Ord.  ^,  to  '^— Jj,  Workington  Ord.  ^, 
to  *  -  ^^ 

^I'AfATE.- Rise :  Ang -Cbil.  Ord.  J,  to  15-4,  Liverpool  i,  to 
22J-J,  Loa  24,  to  101-3,  Rosario  i,  to  6i-§,  Salar  del  Carmen  J,  to 
3-J.  San  Lorenzo  J,  to  2j-|,  TarapacA  Shrs.  1-32,  to  i  11-32— |. 
Fall :  Alianza  J.  to  134-4. 
OIL.— Rise:  Brit.    Burmah   34,   to  78-82,   Burmah   Ord.  J 


3ifi- 1 


Kern   River 


Lobitos  1-32,   to   I- 
,  to  4|-i^,  Spies  ^ 


to 
to 


1-32,  to  9-52 — 11-32, 
Schibaieff  Pf.  ^,  to  §-4,  "Shell"  Ord.  j, 
ij-fs-     Fall:  California  Shrs.  ^,  to  4j-g. 

SHIPPING.— Rise:  African  14,  10  19-21,  Cunard  Db.  4,  to 
1014-34,  Indo-China  Pfd.  J,  to  3I-4J,  Orient  ist  Mt.  i,  to  98-100. 
Fall:  Argentine  Nav.  Pf.  ^,  to  i^  ■^,  Ley  land  Pf.  4,  to  64-7, 
P.  and  O    Dfd.  i,  to  248-53,  R.M.S.P.  Ord.  2,  to  101-3. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Jokai  Ord.  J,  to  15-4, 
Jorehaut  ^,  to  2^-^,  Malacca  ist  Mt.  j,  to  126-31,  RagaweHa 
Ord.  1-32,  to  11-32— 15-32,  do.  1st  Mt.  i,t0  96-8.  Fall:  Ang.- 
Java  A,  to  J. I,  Ang  -Malay  1-32,  to  25-32—27-32,  Ceylon  Ord.  J, 
w  7j-l.  Cons.  Ests.  4,  to  5^  6 J,  Cons.  T.  and  L.  Ord.  J,  to  i5j-f, 


E.  Indian  Vs.    to   i  if  ■    Kasintoe 


Te, 


to 


-J,  Lon.  Asiatic  1-32,  to 


15-32—17-32,  Straits  Sets.  1-32,  to  7-32 — 9-32 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  American  Cap.  14. 
to  144-6,  do.  Conv.  Bds.  14,  to  Ii24-44xd.  Ang. -Am.  Dfd.  4.  to 
254-6,  Cuban  4,  to  924-44.  Marconi's  Ord.  ^„  to  4-^6-^,  Nat.  Tel. 
Dfd.  14,  to  124-6,  W.  Ind.  and  Pan.  Ord.  |,  to  41^-^^,  West. 
Union   Fdg.   Bds.   4,   to   1014-4*.      Fall:    Oriental   Pf.   1-32,   to 

TRAMWAYS  AND  OMNIBUS.- Rise:  Ang.-Arg.  44  p.c.  Deb.  4, 
to  1014-3J,  Qo.  5  p.c.  Db.  14,  10  1034-54,  do.  Scrip  2,  to  844-64, 
Bombay  Pf.  i,  to  loj-ij,  do.  Db.  2,  to  98-100,  Brit.  Col.  4^"p  c. 
Db.  I,  to  103-5,  B.A.  Lacroze  ist  Mt.  4,  to  974-9Jxd,  City  of 
B'ham  Pf.  4,  to  4^-5^,  City  of  B.A.  Db.  3*.  to  101-3,  Lancashire  i, 
to  82-4,  L.G.O.C.  Ord.  8,  to  232-7,  Manila  4,  to  1074-9*.  Perth 
Ord.  i,  to  i-J,  do.  ist  Mt.  i,  to  100-2,  Potteries  Ord.  ^,  to  ^-^, 
Rio  de  Jan.  ist  Mt.  4,  to  102-3  p.c,  do  5  p.c.  Mt.  i,  to  98j-9i. 
Sao  Paulo  Shrs.  2,  to  197-9,  Unt.  of  Montevideo  Ord  i  to  5i-g. 
Fall :  Ang.-Arg.  ist  Pf.  -^,  to  5-J,  L.G.O  C.  Pf.  i,  to  9g-J,  Lon. 
Unt.  Pf.  4,  to  3i-4j,  Met.  Def.  1-32,  to  3-32—5-32,  Para  Ord.  ^,  to 
7J-4,  Potteries  iJb,  i,  to  89-92. 

WATERWORKS. -Rise:  Antwerp  4,  to  38.9,  Kimberley  |,  to 
54-6.  Montreal  4,  to  95-7. 


Mr.  George  Ruston  Sharpley  has  been  appointed  a  director 
of  Messrs.  RustoHj  Proctor  and  Co.,  X^imited,  Lincoln,  in  place 
of  the  late  Sir  Theodore   Fry^  Bart. 


LONDON    PRODUCE  MARKETS. 

Sugar. — While  there  was  a  steady  demand  for  refined  at 
generally  dearer  rates  again,  the  market  for  beet  disclosed  con- 
tinued activity,  but  price  movements  proved  very  unsettled  and 
lower,  in  consequence  of  the  situation  being  so  dependent  upon 
weather  conditions  in  Cuba.  On  reports  of  rain  interlering  with 
grinding  operations,  the  effect  of  the  releasing  of  150,000  tons 
Russian  crystals  by  the  Brussels  Convention  was  quite  over- 
shadowed, but  reports  of  improved  weather  brought  prices  down 
later.  Meantime,  stocks  in  the  United  Kingdom  are  maintained  at 
a  high  level,  which,  however,  cannot  l>e  said  of  most  other 
European  countries.  Tate's  No.  i  cubes  sold  25s.  ;  No.  2,  24s.  6d.  ; 
fine  granulated.  23s.  6d.  Lyle's  granulated,  22s.  6d.  to  23s.;  and 
yellow  crystals,  20s.  io4d.  Cane  firm.  White  Mauritius  sold 
19s.  3d.  10193.  44d.,and  while  Java  20s.  3d.  Ready  parcels  of 
German  granulated  sold  i8s.  io4d.,  and  February,  i8s.  9Jd.,  f.o.b. 
Russian  crystals  ready  sold  17s.  gd.,  f.o.b.  Danzig,  and  i8s.  3d.  to 
i8s.  44d.,  f.o.b,  Hamburg.  May  beet  sold  i6s.  44d.,  i6s.  64d., 
15s.  iid.,  and  15s.  iijd. ;  October-December,  iis.  gd.  to  iis.  6d., 
f.o.b.  Hamburg. 

Coffee. — In  auction,  fair  supplies  were  brought  forward,  and 
a  good  demand  prevailed  at  steady  prices.  East  India,  Coorg, 
bold,  86s.  ;  Mysore,  bold,  923.  to  92s.  6d. ;  peas,  105s.  6d.  Costa 
Rica,  fair  to  fine  bold  colory,  803.  to  89s.  6d.  ;  peas,  77s.  6d.  to- 
1063.  6d.  Vera  Paz,  good  to  fine  bold  colory,  84s.  to  87s.;  peas,  83s. 
to  87s.  6d.  Guatemala,  good  bold  colory,  80s.  to  8is.  6d. 
Colombian,  fair  bold  colory,  80s.  6d.  For  future  delivery  a'fair 
business  transpired  at  dearer  rates.  Santos,  March,  sold  59s.  to 
60s.;  May,  58s.  44d.,  593.  gd.,  and  593.  6d.  ;  July,  58s.  yjd.  to 
59s.  6d.,  and  59s.  3d.;  September,  58s.  3d.,  59s.  6d.,  59s.  3d., 
and  59s.  6d.  ;  December,  58s.  qd.  to  593.  i4d.  per  cwt. 

Cocoa.— -In  auction,  good  supplies  were  offered  and  experienced 
quiet  support.  Grenada  and  similar  kinds  6d.  easier.  Trinidad 
retired.  Ceylon,  however,  ruled  generally  firmer.  Grenada,  good 
to  fine.  53s.  6d.  to  553.  ;  fair,  52s.  to  52s.  6d.  ;  Ceylon,  fair,  703.  to 
723.  St.  Lucia  weathered,  553.  6d.  Jamaica,  good  plantation 
character,  56s.  6d.  Guayaquil,  Caraquez,  51s.  5d.  to  53s. 
Colombian,  bold,  95s.  6d. 

Tea. — At  public  sale  of  Indian  this  week  a  good  demand  pre- 
vailed for  most  descriptions,  and  prices  were  generally  well  main- 
tained. Common  black  leaf  realised  steady  rales,  but  red  and 
stalky  kinds  sold  slowly.  Medium  10  fine  torts,  however,  were 
well  competed  for,  particularly  those  with  autumnal  flavour,  which 
brought  full  to  rather  firmer  prices  Ceylon  sales  met  with  good 
competition  at  generally  steady  prices.  Commonest  sorts,  how- 
ever, were  slow  of  sale  and  slightly  easier.  Java  sales  passed  off 
slowly,  rates  being  easy. 

Spice.— Pepper  in  fair  demand  and  prices  firmer.  Black 
Singapore,  March-May  shipment,  sold,  jjd  Lampong,  July- 
September,  done  5  5-32d.  to  5  7-32d.  While  Singapore,  March- 
May,  sold,  8d. ;  Penang.  ditto,  quoted  7jd.,  c.f.  audi.  Terminal 
market  firmer  Black,  March  delivery,  sold,  5  7-32d.  to  5fed.  and 
5  7-32d. ;  July,  s^d.  to  5gd.  ;  August,  5^d  ;  September,  5  ii-32d. 
to  5  i3-32d.  White.  March,  done  7Jd.,  7^d.,  and  7^d.  :  May, 
7  2i-32d.  to  7id. ;  September,  7  29-32d.  to  8d.  Cloves  moved  in 
buyers'  favour.  Zanzibar,  January-March  shipment,  sold,  4^d.  to 
4i|d. ;  March-May,  n^d.  to  sd.,  c.f.  and  i.  ^t  public  sale  sup- 
plies consisted  chiefly  of  nutmegs,  which  ruled  steady  to  occa- 
sionally rather  firmer.     Mace  dearer. 

Rice. — Business  in  this  market  continues  very  quiet,  but  holders 
are  reserved  and  firm  prices  asked.  No.  2,  broken,  February- 
March,  sold,  9s.  9d.,  c.f.  and  i.  Bremen. 

J  DTE. — Market  exhibited  a  firm  tone,  and  rates  moved  in  favour  of 
holders.  Native  first  marks,  spot,  Dundee,  sold  ^22  los.  ;  ditto, 
afloat,  Dundee,  at  ;^22  155.  ;  February-Marco,  ^22  5s.  to 
^■22  17s.  6d.  ;  March-April,  /22  los.  to  £23.  Daisee  No.  2 
January-February  and  February-March,  ^20  2s.  6d.  to  ;^2j  los 
Tops  of  Dacca,  March-April,  ^23  17s.  6d.  ;  and  tops  of  native  first 
marks,  February-March,  ^23  los.,  c.f.  and  i. 

Hemp. — The  demand  tor  Manila  showed  no  signs  of  improve- 
ment, but  no  material  change  occurred  in  values.  F.C.,  March- 
May,  sellers, /21  los.  S.S.,  in  dock,  done  at  £jg;  and  F  C, 
ditto,  at  /21  los.  New  Zealand  neglected,  and  prices  in  most 
cases  nominal.     Fair,  Februa'-y-.\pril,  quoted  ;£20,  c.f.  and  i. 

Shellac  quiet,  but  steady  respecting  spot  parcels.  T.N.  orange 
quoted  62s.  For  future  delivery  a  fair  business  was  effected  at 
irregular  prices.  March  sold  613.  to  60s. ;  May,  6is.  6d.  to  6is. ; 
August  done  64s.  to  63s. 

Gambier  firm,  but  quiet.  March-April,  25s.  3d  ,  c.f.  and  i. 
Drugs. — At  public  sale  Cardamoms  went  firmer.  Ceylon, 
Mysore  bold  pale,  4s,  ;  small,  2s.  lod.  ;  bold  split,  33.  Sarsaparilla 
dearer.  Jamaica,  grey,  2s.  2d.  to  2s.  3d.  Senna  steady.  Small 
common  specky,  ijd.  to  ijd.  Cape  aloes  firmly  held.  Fair 
bright,  33s.     Bucha  leaves  dearer.     Round  good  green,  4s.  6d. 

Isinglass,  in  auction,  met  a  good  demand  at  firm  to  dearer 
prices.  Para,  fair  yellow  lump,  3s.  id.  to  3s.  4d.  ;  red  and  yellow 
tongue,  2S.  6d.  to  3s.  4d.  Maranham,  fair  yellow  lump,  3s.  id.  ; 
good  yellow  tongue,  3s.  6d.  West  Indian,  lair  yellow  and  reddish 
lump,  2s.  lod.  to  3s.  id.  East  Indian  leaf,  Penang  character 
reddish,  4s.  3d.  to  4s.  6d.  ;  fair  reddish  and  yellow  tongue,  2s.  6d. 
to  3s.  id.  ;  purse,  is.  to  2s.  Penang,  fair  yellow  leaf,  5s.  to  5s.  5d.; 
tongue,  IS.  sd.  to  3s.  8d.  Saigon,  long  leaf  fair  yellow,  8s.  3d.  to 
8s.  6d.     Russian,  fair  palish  piuches,  6s.  id. 

Copra  remained  quiet.  Ceylon,  February-April,  to  Northern 
ports,  £26  5s.;  Malabar,  ditto,  /26  17s.  6d  ;  F.M.S.,  Straits, 
/25  6s.  3d.  ;  to  Marseilles,  F.M.  Straits,  February-April.  ^^25  ; 
Manila,  ditto,  ^24  5s.;  Cebu,  ditto,  ;f 24  153.;  Java,  ^'25  nett; 
South  Sea  Islands  to  London,  £24  2S.  6d.;  and  Continent, 
^24  2S.  6d.,  c.f.  and  i- 

Oils.  — Linseed :  spot,  pipes,  ^36:  barrels,  £^6  105.  Hull, 
naked,    spot,   £35.     Ortiinary    brown    rape,    naked,     spot,    £2^ 
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English  refined.  £yi.  Crude  cotton,  spot,  £^^  5s.;  refined, 
soot,  sweet,  £zt>  los.  :  ordinary  pale.  ;f23  15s,  Cocoanut : 
Ceylon,  spot,  ^42  los.  ;  Cochin,  pipes,  ;^48  los.  Palm  :  Lagos^  spot. 
/33-  Soya,  >f26s.  Petroleum  :  American,  7J|d.  ;  water  white,  8|d. 
Russian,  yfd.  American  spirits  of  turpentine,  on  spot,  34s.  3d. 
Rosin :  common,  on  spot,  i6s.  gd. 

LiNSEED.-^Market  quiet.  Prices  generally  steady  respecting 
forward  positions,  but  near  declined.  London  :  Calcutta,  afloat. 
nominally  68s.;  February,  65s.  6d. ;  March,  62s.;  April-June, 
59s. ;   La  Plata,  January- February,  59s.  3d. 

Rapeseed  easier.  Ferozepore,  March-April,  43s.  3d.  ;  brown 
Cawnpore,  March-May,  43s.  ;  yellow  Guzerat  nominal ;  yellow 
■Cawnpore,  March-May,  47s.  6d. 

Cottonseed  inactive,  London:  Egyptian,  spot,  ^'^  i8s.  9d.  ; 
February,  /8  ;  March,  /8;  April,  ffi  is.  3d.  per  ton. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    FEBRUARY   23,  1912. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  a..  ,. 
Fine  granulated.. 
Lyle's  granulated 
■German  granu- 
lated, first  maiks 

f.o.b.,  ready    ., 
■GermaiiCubei.o.b, 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

T«a — per  lb.,  duty 
5d.  lb. 

Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Brtiken    ,, 
Pekoe     Souchong 
■Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 

duty  rd.  per  lb. 
Trinidad  — per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coff<30— per    cwt. 

duty  lid.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Kica   .,     , , 

Provisions- 
Butter,  per  cwt. 

Australian  (inest 
Irish  Creameries 
Dutch  ditio  ..  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany  rolls  — 
doz.  lb I 


21/9-22/3 


20/-23/ 
i6/i2 


s.d.s.  d. 

O  7^-1    li 

o  7i-i  4J 
0  8  -I  oi 
08-12^ 

o  7i-o  9i 
0  7^-0  io4 
08-19! 
o  8  -I  14 
o  7i-o  8^ 


60  0-69  0 
51  0-56  o 
49  0-52  6 
59  0-82  o 
57  0-66  o 


77  0-106  o 
o  0-124  o 
72  o-  91 


128/-130/ 

nom. 
136/-138/ 
130/-132/ 
IS6/-150/ 
135/-136/ 

14  0-17  o 


per  cwt. 


eacon 

Irish 

Continental..  .. 
Canadian  . ,  . , 
American      ..     ., 

Hams— per  cwt. 

Irish       

Canadian  . .  ., 
American     ,,     .. 

Choese— per  cwt. 

Edam     

Canadian      ,,     , . 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 


Bice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     .. 

Bassein 'h  1\ 

Saigon  c.  f.  and  i.  9  o 


58  0-68  0 
56  0-64  o 
56  0-59  o 
,8  0-56  0 


84/- 98/ 
56  0-56  0 
38  0-56  o 


52  0-70  0 
73  0-76  0 
52  0-86  o 
84  0-92  o 

nom. 
71  0-72  0 


i     8.     d. 


I     5    o 
146 

136 
22/6-23/ 


18/6 
I     2     3 
90,6-23/ 


s.  d.  B.  d. 
0  7*-  \\\ 

0  7J-  lij' 
o  8  -  II  I 
08-1  5JI 
o  7J-0  9 
0  74-  10*1 
o  73-  II  j 
0  S  -  10  ! 

08-1    2i' 

0  7i-o  8*, 


59  0-69  o 
50  0-55  o 
l9  0-52  6 
63  o-ti5  o 
57  0-63  o 


77  0-106  0 
72  0-124  o 
74  0-102  6 


126/-12S/ 
nom. 

138/-140/ 

128/- no/ 
i36;-i5o; 

'37/-UO/ 
14  0-17  o 

58  0-68  o 
56  0-64  0 
J6  0-59  0 
46  0-50  0 


82/-98/ 
56  0-66  o 
38  0-56  o 


52  0-70  o 
73  0-76  o 
5a  0-86  o 
64  0-94  o 

nom. 
71  0-72  o 


Last 
Week. 


This 
Week. 


d.  s.  d.  s.  d.  s.  d 
9  74-9  loi  9  7i-9  loi 
9  7J-9  loA  9  7A-9 

9  loi  9  74-9 

10  o     9  o-io  o 


E^gS— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 

(scoureti)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe 
Indlarubberp.lb 
Para,  iine  hard  . 

Spot       

Iron — per  ton. 
Cleveland,  cash . 
Coal— per  ton. 
Durham,  best     . 
Seconds        . .     . 
East  Hartlepool. 
Seconds       ..     . 
Steams,  best 
Seconds       . ,     . 
Lead — per  ton. 
English  Pig. .     . 
Foreign  soft. .     . 
QalcksllYcr— per 
j    bottle  firsthands 
Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.     bars 
Straits  cash  ..     . 
Tin  Plates, per  box 
Oopper — per  ton. 
English,     Tough, 

per  ton      ..     .. 
Best  Selected     . . 

Sheets 

Standard      . ,     . . 
Jute— perton. 
Native   firsts    foi 
sh'pm*t.Feb-Mar 
Oils— 

Unseed, per  ton.. 
Rape,  ref.Englisb, 

casks  

Brown      English, 

naiied 

Cott'n  Seed, crude 
Ditto,  retined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  410 

lbs. ..April-June 
Rape,    Cawnpore. 

brown,    March 

May , 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  !b. 
Maryland  &  Ohio. 

per  lb.  bond    .. 
Virginialeat. . 
Kentucky  leaf    ,. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Danisig      and 

Meinel  Fir,  per 

load 

IfdiHU  TenV 


s.  d.  s.  d.is.  d,  s.  d. 
14  o  -17  o|i4  0-17  o 
14  o  -14  9ji4  0-15  6 


14  o  -17  0 


1  o  — 3  11 
o  10— I  5 

0  5i— I  II 
05—12 

1  2  — I  9 
o  8  — I  ij 
\  Gi— 2  I 
o  4§— I  oj 

i    s.  d. 

0  4     CJ 
293 

126 

1  I     6 

-    nom. 

o  14    o 
o  13    0 

^15  17    ' 

876 

£■26  12    ( 

£198-200 
jfi95-2oi 

£1954 
13/73  "P 

£67-£67i 

79    0    o 
6j    3    9 


14  0-17  0 


I  0-3  II 
o  lo-i  5 
P  5i-i  ii 
05-12 

12-19 

0  8  -I  li 

1  64-2  I 
0  4^-1  o^ 

i   3.  d. 


o    4 
2    9 


14  6-15  6 
o  14    o 

£16    2     6 
£15   17     6 


£36J-f36.i 
i  s.  d. 
32  10    0 

29  10  o 
22  7  6 
£24-£264 

o  7i-o  7? 
0  8J-0  SJ 


2   19     C 


«     4     3 


09  — II 
0  6  — I  2 
o  5  — O   IC 

o  7j— I  3 
2  o — 4  6 
0  6—2  o 

a  0     up 


50;— go/      50/- 
180/— 260/180'- 


876 

^26  12    6 

/198-200 
£■199-201 

£■95 
13/74  up 


£67i-£67j 
£67j-  if>n 
79    o    o 
63  12    6 


23    o    6 

£35i-£36 
i     s.  a. 
32    o    0 

29    o    o 

22     S     O 

f232-£26i 

0     7i 
0     BJ 


0  9  -I  I 
06-12 
0  5  -O  10 

o  7j-«  3 
20-46 
06-20 
20     up 


90/ 
-260; 


Tallow. — Market  quiet,  but  rates  about  unchanged.  In  auction 
730  casks  were  offered,  and  490  sold  at  steady  prices.  Mutton: 
fine,  36s. ;  fair  to  good,  3^3.  6d.  to  34s.  6d.  ;  dark  to  dull,  30s.  6d. 
to  32s.  6d.  ;  hard,  34s.  6d.  Beet  :  fine,  34s.  6d.  ;  fair  10  good, 
32s.  to  33s. ;  dark  to  dull,  30s.  6d.  to  31s.  gd,  ;  sweet,  35s.  Market 
letter  unchanged  for  stuff,  but  is.  6cl.  for  tallow.  Town  tallow, 
32s.  ;  melted  stuff,  23s.  percwt.     Rough  fat.  yjd.  per  8  lbs. 

Corn  (Mark  Lane). — English  wheat  increases  in  supply,  but  the 
quality  sent  up  at  present  presents  an  unsatisfactory  appearance 
through  a  continuation  of  damp  weather,  and  quotations  manitest 
an  easier  tendency.  Prime  reds,  delivered  up,  37s.  per  qr. 
{504  lbs.)  Foreign  grades,  spot  and  near,  remain  in  favour  of 
holders,  business  in  the  meantime  being  dull.  No.  3  Northern 
Manitoba,  42s.  3d.,  ex  ship.  Australian,  on  spot,  40s.  Good  to 
fine  South  Russian,  ex  granary,  4I8.  (3d.  to  42s.  6d.  Flour  slow, 
and  prices  without  material  alteration.      Canadian  export  pateais, 


28s.  6d.  to  30s.,  landed.  Iron  Duke,  ex  store,  25s.  6d.,  sellers. 
Grinding  barley  the  turn  easier,  except  for  Russian,  which  is 
almost  in  exhausted  supply,  and  nominal,  Oats  occasionally 
lower,  through  indifferent  trade  and  free  supplies  from  the  Argen- 
tine, Plate,  18s.  gd,  ex  ship  ;  19s.  6d,  landed,  sellers.  Danubian, 
20S.  3d.,  ex  quay,  38  lbs.  Odessa  maize  lower,  arrivals  being 
large  and  conditions  poor.     Ex  quay,  28s.  6d. 

Metals, — Copper :  The  standard  moved  in  an  upward  direction 
this  week,  while  good  buying  and  reserved  sellers  were  frequent. 
Closing  last  Monday  at  ^63  cash,  ^'63  15s,  three  months,  values 
exhibited  little  change  until  the  middle  of  the  week,  cash  delivery 
being  dealt  in  at  ;^62  17s.  6d.  to  £ti  7s.  6d.,  early  April 
fffi  12s,  6d.,  and  three  months  £ti  15s,  to  ^64,  cash  settling 
down  at  £(>'i  7s.  6d,,  three  months  ^64  2s,  6d.  Thurs- 
day's market  manifested  increased  firmness,  spot  standard 
closing  at  £6},  153.,  three  months  £b/^  los.  Tin  occupied 
only  quiet  speculative  attention,  and  fluctuations  were  devoid  of 
any  significance,  speculative  attention  being  mainly  directed  to 
early  maturities.  Closing  easier — chiefly  cash — last  Monday  at 
/194  103.,  and  three  months  /191  los.,  prices  further  receded 
slightly  on  slack  demands.  By'the  middle  of  the  week  covering 
of  near  dates  and  better  forward  inquiries  prevailed.  Cash  regis- 
tered up  to /igs  5s.,  middle  of  March  being  sold  at  ;f  194,  and 
three  months  to  /ig2,  closing,  cash,  /195  5s,,  three  months  ;f  192, 
By  Thursday  cash  reached  / 196  5s.,  thrie  months  remaining  at 
;f  ig2.  Lead  firmer.  Foreign,  April,  found  buyers  at  /13  i6s.  3d., 
ancj  May,  ;^I5  17s,  6d.  Thursday's  final  rates  being  ;^I5  i6s.  3d, 
*°  /15  i8s.  gd  ,  as  to  position.  Spelter  nominal.  Ordinary 
brands,  ^26  12s,  6d.  ;  April- May,  £zt  2S.  6d.  to  ^26  5s.  Iron 
quiet,  but  rather  steadier. 

Cotton  (from  our  Manchester  correspondent). — The  general 
tone  in  the  market  during  the  past  week  has  been  steady,  but  in 
most  directions  a  quieter  feeling  has  prevailed,  and  compared  with 
earlier  in  the  month  a  falling  off  in  the  turnover  has  to  be  recorded. 
This  change  of  attitude  on  the  part  of  buyers  is  quite  natural  in 
view  of  the  extensive  engagements  of  producers,  and  the  way  in 
which  supplies  have  been  provided  for  for  several  months 
ahead.  Fluctuations  have  occurred  from  day  to  day  in 
American  cotton  rates,  and  there  is  much  difference  of 
opinion  as  to  the  future  course  of  values.  The  forward  move- 
ment in  the  States  at  the  moment  is  very  heavy,  there  being 
every  prospect  of  the  yield  being  fully  16,000,000  bales. 
Better  advices  continue  to  be  received  with  regard  to 
the  Egyptian  crop,  and  prices  on  the  week  are  rather  easier.  The 
crisis  in  the  coal  trade  has  caused  some  anxiety  to  traders,  but  at 
the  time  of  writing  it  is  hoped  that  the  intervention  of  the  Govern- 
ment will  result  in  some  settlement  being  reached  without  work  at 
the  pits  being  stopped.  The  general  mquiry  in  piece  goods  has 
been  healthy,  and  more  difficulty  has  been  met  with  in  arranging 
delivery  than  price.  There  are  hopes  of  freer  operations  for  China 
now  that  the  New  Year  holidays  are  over.  There  has  been  less 
buying  for  India,  but  favourable  reports  are  being  received  as  to 
distribution  in  the  up-country  districts.  A  fair  miscellaneous  busi- 
ness has  been  done  for  the  nearer  markets  of  the  Continent 
and  for  South  America,  The  prospects  are  rather  better, 
but  many  shippers  hesitate  to  pay  the  stiff  prices  de- 
manded and  give  the  long  delivery  required.  In  printing 
cloths  engagements  are  extensive,  and  very  full  rates 
have  bad  to  be  paid  for  anything  wanted.  Dhooties  and 
jacconettes  are  deeply  sold,  and  producers  are  very 
independent.  It  is  practically  impossible  to  get  early  delivery  in 
any  kind  of  shirtings.  A  steady  business  continues  to  come  round 
in  home  trade  fabrics.  In  American  yarns  for  home  use  the 
demand  has  been  quieter ;  and,  although  no  real  weakness  has 
shown  itself,  some  spinners  have  been  more  prepared  to  meet 
buyers  in  price.  Engagements  are  extensive,  but  now  and  again 
producers  find  it  difficult  io  clear  the  output  week  by  week. 
Manufacturers  are  understood  to  have  substantial  supplies  by 
them  at  the  weaving  sheds.  The  demand  in  export  bundles  has 
been  rather  smaller,  but  producers,  owing  to  having  plenty  of 
work  to  go  on  with  have  remained  firm  in  quotation.  Egyptian 
yarns  have  been  steady,  and  a  moderate  turnover  has  transpired 
in  both  carded  and  combed  qualities. 

Friday's  Movements. 

Sdgar, — A  moderate  trade  in  refined  at  generally  unaltered 
rates.  Beet  market  unsettled,  but  firmer.  May  and  also  August 
sold,  i6s.  ojd.  to  i6s,  2jd.  and  i6s,  ijd,  ;  October,  iis,  7jd.  to 
IIS,  8d. ;  and  October-December,  iis.  6Ad.  to  iis.  7d.,  tob., 
Hamburg.  Russian  crystals,  ready  sold,  iSs.  ijd,,  f.o.b.,  Ham- 
burg. Z.RD.  granulated  done,  iSs.  6d,,  f.o,b,,  Hamburg,  Cane 
sales  met  a  gooti  demand  at  full  recent  rates.  Crystallised  Surinam 
sold,  20s,  6d.  to  21S.  gd,  ;  St.  Lucia,  21s.  3d.;  Trinidad,  21s.  gd. ; 
and  Mauritius,  21s.  6d. ;  with  white  crystals  ditto,  19s.  3d.  Queens- 
land syrups  sold,  17s.  to  i8s.  6d. 

Coffee. — Auctions  proceeded  with  a  steady  tone.  Futures  in 
quiet  demand.  May  sold,  593.  3d.  to  59s. ;  September,  593.  3d. 
to  59s. 

Rice. — 5,000  tons  Bassein,  February-March  sold,  gs.  gd.,  c.f. 
and  i..  Continent. 

Jute, — Native  firsts,  February-April  sold,  ^^23. 

Robber. — Spot  hard,  4s.  7jd,  ;  and  plantation,  5s,  3jd, 

Corn  (Mark  Lane), — Wheat  for  the  most  part  unchanged  at  the 
week-end  market.  Flour  very  quiet  at  previous  rates.  Grinding 
barley  neglected,  and  generally  easier.  Persian,  ex  ship,  to 
arrive,  25s.  6d,  Foreign  oats  better  in  tone,  and  in  steady  demand. 
Plate,  iSs,  gd,,  ex  ship;  19s.  6d.  landed.  Maize  less  depressed 
respecting  round  corn,  flat  being  scarce  and  firm.  Odessa,  27s., 
ex  ship  ;  28s.  6d,  landed.  Mixed  American  in  former  position.  30s. 

Metai.s, — Tin  moved  downwards.  Cash  closed  at  i^igs  '"d 
three  months  £\<ii  10s.    English  ingots,  ^igS  to  /200.    Copper 
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opened  firmer,  but  eased.  Cash  closed  at  ^63  12s.  6d.,  three 
months  {64  7s.  6d.  Electros,  ;f66  15s.  to  £67  5s. ;  sheet.  £79. 
Lead  steady.  English,  /16  2s.  6d. ;  soft  foreign,  immediate,  sold, 
£15  i8s.  gd. ;  February  quoted  /15  i6s.  3d.  Spelter  nominal. 
Ordinary  brands,  February,  £2b  12s.  6d.  Iron  steady.  Cleve- 
land, cash,  49s.  34d. 

Oils.— Linseed,  spot,  pipes,  £35  15s. ;  barrels,  £36.  Turpentine, 
on  spot,  34s.  3d.  Linseed  easier.  London  :  Calcutta,  afloat,  67s. 
to  67s.  6d. ;  February,  65s. ;  April-June,  58s. 


Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 

FURNESS  RAILWAY. 

The  December  half-year's  accounts  show  a  decrease  of  .>£■  1,034 
in  the  receipts,  and  an  increase  of  ;if  4,494  in  the  expenses,  in- 
come having  been  ^296,989  and  working  expenses  ;/^i58,6i8. 
The  ratio  is  up  1.69  per  cent,  to  53.40  per  cent.,  and  these  un- 
toward results  are  laid  to  the  door  of  the  labour  troubles,  :io 
doubt  with  good  warrant.  Accordingly  the  directors  have  been 
compelled  to  reduce  the  rate  of  dividend  by  J  per  cent,  to  2  per 
cent,  per  annum  for  the  six  months,  this  reduction  only  enabling 
them  to  carry  forward  .^434  more  at  ;rf3,6o5,  surely  a  meagre 
result.  Passenger  receipts,  thanks  to  the  fine  weather,  improved 
;^2,969,  but  goods,  &c.,  fell  off  ;if  5,251,  and  in  spite  of  an  in- 
crease of  £i,<)~3  in  the  Lake  and  Fleetwood  steamers'  income, 
the  decline  of  ;^i,2i5  in  miscellaneous  receipts  brought  out  the 
nett  decline  just  stated.  The  revenue  account  shows  an  increase 
of  ;,;?i,846  in  maintenance  and  of  ^1,236  in  repairs,  but  traffic 
expenses  rose  only  .^389.  Capital  expenditure  in  the  six  months 
was  ;^i7,4i2,  and  we  suppose  the  outlay  was  inevitable  since 
;f  14,286  of  it  was  on  docks,  stations,  warehouses,  sidings,  &c., 
but  it  is  a  pity  all  the  same  that  this  account  cannot  be  closed 
and  that  the  company  is  in  no  position  to  lay  a  penny  piece  by 
for  bad  times. 

LONDON    BANK    OF    MEXICO    AND   SOUTH    AMERICA. 

The  political  disturbances  do  not  seem  to  have  had  much  in- 
fluence on  this  company's  business,  and  its  gross  profits  for  the 
year  ended  December  31  showed  an  increase  of  ;^4,io5  at 
^84,256.  With  £26,1$^  brought  in,  the  total  was  ^^8,036  larger 
at  ;^iio,442,  and  after  setting  aside  ;^io,ooo  to  reserve,  against 
nothing  last  time,  and  ^2,500  or  ^'500  less  to  benevolent  fund, 
the  nett  balance  was  only  2^i,66i  down  at  ^^82,524.  Out  of  this 
a  dividend  of  12  1-12  per  cent,  is  repeated,  leaving  ;^24,524  or 
£ifi(>i  less  to  be  carried  forward.  Current  liabilities  have 
risen  by  ;^237,64o  to  ^^566,206,  and  bills  payable  are  '£i(^,^-jo 
up  at  ;i785,47i.  On  the  other  hand,  cash  at  bankers  and  at 
short  notice  has  been  reduced  by  ;^23,958  to  ;^i4o,249,  invest- 
ments abroad  show  a  decrease  of  ;i'5,253  at  ;f336.374,  and  in- 
vestments in  London  are  .£33,674  smaller  at  2'464,66o.  Bills 
receivable,  however,  show  an  increase  of  £i-j ,^-j(> — ;f443.967, 
and  loans  and  advances  are  ;f273,827  larger  at  ^£994, 951.  The 
bank  is  in  the  exceptional  position  of  having  no  item  of  bank 
premises  amongst  its  assets,  their  value  having  been  written  off 
as  far  back  as  igoo. 

MANCHESTER  SHIP  CANAL   CO. 

No  small  injury  was  done  to  this  company  last  year  by  the 
disorganisation  of  labour,  and  the  result  is  seen  in  the  figures. 
In  the  first  half  of  the  year  the  company's  working  profit  rose 
^^13,027,  but  in  the  second  half  it  wa.s  ;ii7,i48  smaller,  the 
result  being  that,  notwithstanding  the  increase  of  ;£25,io6  in 
the  income  for  the  entire  year,  there  was  a  decrease  of  £i„m 
in  the  working  profit  of  the  canal  department.  For  all  that  the 
company  was  able  to  hand  the  Manchester  Corporation 
;fi6o,ooo,  being  the  full  amount  of  interest  accrued  for  the 
year  on  the  stocks  held  by  the  Corporation,  and  at  the  same 
time  interest  on  all  the  other  fixed  c^bligations  of  the  company 
were  paid.  Sea-borne  traffic  increased  by  over  99,000  tons  in 
the  second  half  of  the  year  to  a  total  of  2,484,607  tons,  and  had 
it  not  been  for  the  disorganisation  of  business  caused  by  the 
strikes,  the  exhibit  would  have  been  a  most  satisfactory  one. 
Throughout  the  second  half  of  the  year  the  supply  of  railway 
wagons  was  quite  inadequate,  and  the  transit  sheds  and  quays 
of  the  company  were  so  congested  as  to  make  it  impossible 
to  work  either  efficiently  or  economically.  All  the  cost  of  the 
extra  labour  fell  upon  the  company,  which  got  no  compensa- 
tion during  the  half-year  from  the  raising  of  all  the  rates  at 
the  docks.  We  trust  it  will  be  'better  in  the  current  year. 
MATHER   AND    PL  ATT,    LTD. 

Good  trade  is  again  reflected  in  the  statement  of  accounts 
made  by  this  well-known  machinery  manufacturing  companv 
for  the  year  ended  December  31  last.  Nett  profits  rose  ;£i7,435 
to  ^127,156,  and  as  £,\-,T2\  more  was  brought  forward  at 
/,37,6oo,  the  clear  total  available  for  distribution  is  up  ;£35,i56 
to  ^£164, 756.  Out  of  this  the  directors  meet  the  preference 
share  dividend  of  5  per  cent.,  and  again  make  up  the  dividend 
on  the  ordinary  shares  to  10  per  cent,  for  the  year.  These 
shares  also  again  get  a  bonus  of  2  per  cent.,  all  tax  free,  and 
out  of  the  balance  still  left  ^^40,000  has  been  transferred  to  a 
works  removal  reserve  account.  Even  then  the  balance  of 
/.32,756  left  to  carry  forward  is  only  ^^4,844  down.  Consider- 
able progress,  the  report  states,  has  been  made  with  the  large 
extensions  at  the  company's  Park  Works,  and  several  depart- 
ments have  been  removed  there  from  the  Salford  Iron  Works. 
Because  of  the  expense  of  this  removal  the  above-mentioned 
reserve  has  been  constituted,  and  it  is  a  prudent  step  to  take 
in  avoidance  of  increase  in  capital.  As  it  is,  the.  entry,  land, 
buildings,  plant,  machinery,  fixtures,  &c.,  &c.,  including  trade 
investments,  patents  and  goodwill,  shows  an  increase  of  ^^25,677 


on  the  year  at  j£65o,963 ;  at  the  same  time  the  investments  of  the 
company  in  Government,  Railway  and  other  preferred  stocks 
are  down  ;f65,64S  to  £fioAi^-  Sundry  debtors,  however,  owe 
the  company  .£130,438  more  at  /62i,2i6,  and  the  stock-in-trade 
is  also  nearly  £i^,oao  up  at  ^151,903.  Bank  balances,  cash 
and  bills  in  hand  form  an  entry  down  ;£i3,3i5  to  £i,i,%\%. 
These  changes  probably  mean  no  more  than  that  vthe  business 
is  now  considerably  larger  than  it  was  a  year  ago,  and  this 
seems  also  to  be  indicated  by  the  increase  of  ;£56,774  in  the 
amount  due  to  sundry  creditors  now  nearly  ;£222,6oo.  There  is, 
however,  no  profit  and  loss  account. 

SWAN,    HUNTER    AND    WIGHAM    RICHARDSON,    LTD. 

This  great  shipbuilding  company  on  the  Tyne  had  an  ex- 
cellent year  in  191 1,  as  is  shown  by  the  increase  of  ;£49,370  in 
its  nett  trading  profits,  which  amounted  to  ^^128, 762.  As  the 
balance  of  ;£i5,627  brought  forward  was  £^,iy]%  higher,  the 
available  total  of  ;£i44,39o  is  up  £^%,j,^^,  and  this  result  hag 
been  readied  after  ;£42,oi5,  or  nearly  ;£6,ooo  more,  has  been 
spent  out  of  revenue  during  the  year  in  maintaining  the  com- 
pany's works  in  a  very  efficient  state.  Moreover,  ^£30,189  was 
provided  out  of  income  for  depreciation,  amortisation,  &c. 
After  meeting  the  debenture  interest,  and  the  £,'1,000  sinking 
fund  account  instalment,  the  directors  give  the  preference  divi- 
dend their  5  per  cent,  for  the  year,  and  raise  the  dividend  on 
the  ordinary  shares  by  2j^  per  cent,  to  7>4  per  cent.  Also 
;£35,ooo  is  transferred  to  reserve  fund,  and  a  welcome  new  item 
of  .£5>°°°  set  aside  for  the  benefit  of  the  company's  employees,, 
in  a  way  to  be  hereafter  determined.  This,  we  trust,  is  the 
beginning  of  an  independent  provision  for  the  men.  All  these 
assignments  provided  for,  ;£i8,i07,  or  ;£2,48o  more  than  was 
brought  in,  is  left  to  carry  forward.  It  is  interesting  to  note 
that  the  first  Diesel  oil  engine  vessel  to  cross  the  Atlantic  has 
been  safely  delivered  in  Canada.  It  was  built  by  the  company, 
and  its  outturn  of  other  ships  was  important  during  the  year, 
representing  a  gross  tonnage  of  125,050.  There  is  also  plenty 
of  work  in  hand,  so  that  unless  something  unforeseen  occurs 
1912  should  be  more  prosperous  even  than  1911. 
BEYER,   PEACOCK  AND  CO.,   LTD. 

The  depression  in  the  locomotive  trade  continued  throughout 
the  whole  of  the  past  year,  and  with  the  smaller  business  avail- 
able competition  was  naturally  very  keen.  Labour  troubles  also 
had  an  effect  on  the  output,  but  the  company  managed  to  hold 
its  own  very  well,  and  even  increased  its  trading  profits  by 
;£2,328  to  £^35.352.  Receipts  from  interest,  &c.,  however,  fell 
off  by  £'1,889  to  .£3>6so>  while  income-tax  took  .£936  more,  and 
after  meeting  administration  charges  the  nett  profit  was  ;£6o4 
smaller  at  ;£34,756.  An  extra  ;£s83  at  ;£9,472  was  provided  for 
depreciation,  and  in  addition  £\,ooo  was  written  off  suspense 
account  for  drawings  and  patterns  and  ;£572  off  investments. 
The  balance  brought  forward  being  ;£i2,78o  smaller  at  .£1,744, 
the  decrease  in  the  disposable  surplus  was  ;£i5,538  at  ;£  12,706, 
and  in  order  to  pay  the  preference  dividend  and  give  the  ordi- 
nary shares  5  per  cent.,  or  the  same  as  a  year  ago,  ;£l5,ooo  is 
taken  from  reserve,  which  leaves  £i,id(i  or  ^'538  less  to  be 
carried  forward.  Goodwill  is  unchanged  at  ;£  144,501  and 
capital  expenditure  in  suspense  also  remains  at  the  old  figure  of 
j£";935>  while  property  and  plant  account  has  been  increased 
by  .£4j757  to  ;£485,492  and  suspense  account  for  patterns  and 
drawings  is  ;£3,886  up  at  ;£ii,8i8.  Against  these  items  the  re- 
serve now  stands  at  ^'65,000  and  the  depreciation  fund  is  ;£9,i09 
higher  at  j£78,532,  but  only  £'17,706  or  ;£5,292  more  than  a  year 
ago  is  separately  invested.  Work  in  progress  at  cost  is  valued 
at  ;£S6,253  or  ^4,834  more,  stocks  are  .£"4,916  larger  at 
;£2S,502  and  debtors  have  risen  by  ^£4,805  to  ;£82,482,  but  cash 
has  been  reduced  by  £"36,217  to  /i  14,209,  while  creditors  show 
a  small  increase  of  £"1,303  at  ^^36,281. 

BORAX   CONSOLIDATED,   LTD. 

"Very  satisfactory  progress  continues  to  be  made  by  this  com- 
pany, and  in  the  twelve  months  ended  September  30  it  recorded 
a  further  gain  of  jf  10,061  in  nett  profits  at  .£296,533.  After  pro- 
viding for  debenture  interest  and  interim  dividend  on  the  pre- 
ference and  preferred  ordinary  shares,  the  nett  balance,  includ- 
ing ;£io.365  more  at  £(>y,2f)2  brought  forward,  was  £"20,893  up 
at  £262,870.  Of  this,  ;£2o,ooo  is  again  transferred  to  deprecia- 
tion reserve,  together  with  £"5,825  to  the  debenture  stock  re- 
demption fund,  and  an  extra  ^£911  at  /i,8oo  is  put  to  investment 
reserve.  The  final  dividends  on  the  preference  and  preferred 
ordinary  shares  having  been  paid,  the  distribution  on  the  de- 
ferred ordinary  shares  is  increased  from  12J  f>er  cent,  to  13J, 
and  the  balance  carried  out  is  raised  by  £S,y32  to  ^£75,995. 
Out  of  the  depreciation  reserve  the  directors  have  written 
;£i33,ooo  off  freehold  land,  buildings,  plant,  &c.,  to  provide 
for  loss  of  plant  by  removals  that  have  taken  place  or  are  in 
contemplation.  Against  these  the  expenditure  during  the  year 
amounted  to  ^£20,166,  leaving  a  nett  decrease  of  £'112,834  at 
£^568,436>  while  mines  and  goodwill  account  has  been  increased 
by  £54,^^2  to  £"2,682,631.  Slocks  are  ^50,074  larger  at 
;£239.73o.  but  advances,  investments,  &c.,  have  been  reduced 
by  ;£35'34o  to  j£497>532-  Debtors  owe  ;£io,o73  less  at  .£132,530, 
and  cash  and  bills  come  to  ^41,833  less  at  /i43,293.  On  the 
other  hand,  creditors  are  ;£i8,435  down  at  ;£99,386,  but  bills 
payable  have  risen  by  ;f  15,568  to  ^83,770. 

PARA  ELECTRIC  RAILWAYS  AND  LIGHTING  CO.,  LTD. 
Although  the  nett  revenue  from  working  this  company  for 
the  past  year  closed  November  30  shows  a  decrease  of  ;f  12,736 
at  .£ii5.S3i>  gross  receipts  were  actually  ;£25,9o4  higher  at 
£"288,658,  but  current  expenses  rose  by  ;/'3S,64o,  owing  largely 
to  the  difficulties  in  connection  with  coaling  and  water  supply. 
A  material  improvement  in  this  respect  is  looked  for  in  the 
current  year.  From  all  sources  the  nett  income  was  ,£123,295 
or  ;£i3>So5  down,   and   as  general  expenses,  including  interest 
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and  sinking  fund  on  the  debenture  stock,  took  ;^i,ni  more  at 
;^46,886,  the  .free  total  of  ;^'76,409  shows  a  reduction  of  ;£i4,696, 
but  the  directors  again  transfer  ;^i5,ooo  to  depreciation  and 
renewals  reserve  and  cut  down  the  assignment  to  contingent 
reserve  by  ;£3,ooo  only  to  ^'-10,000.  As  the  balance  of  ;^7,434 
brought  forward  was  ^6,479  better,  the  £s^>^43  finally  left  for 
the  shareholders  is  quite  enough  to  meet  the  full  6  per  cent, 
dividend  on  the  preference  shares  and  again  to  give  the  ordi- 
nary shares  10  per  cent,  for  the  year.  After  these  payments, 
however,  the  balance  left  to  carry  forward  is  ^^5,992  lower  at 
^1,442.  Changes  in  the  balance-sheet  are  simple  enough,  cost 
of  property  having  risen  £22,SyS  within  the  year  to  ^^1,429,420, 
and  there  is  a  decrease  of  nearly  ^20,000  in  the  bills,  &c.,  receiv- 
able and  in  the  cash,  while  stores  are  up  £(i,i>-]ii,  but  the  cash 
and  bills  still  amount  to  nearly  ^^51,000,  and  the  position  of 
the  company  ought  steadily  to  imrprove. 

BRADFORD    DYERS'    ASSOCIATION,    LTD. 

The  universal  labour  unrest  does  not  seem  to  have  troubled 
this  company  much  last  year.  Its  accounts,  made  up  to 
December  31,  show  an  increase  of  ;^'22,694  in  the  trading  profits, 
making  them  ^411,547.  The  balance  of  ^61,987  brought  for- 
ward was  also  ;^i2,i5i  better,  and  after  allowing  for  slight 
decreases  in  the  income  from  investments  and  loans,  the  avail- 
able total  of  ^490,444  is  ^33,297  better.  Out  of  this  handsome 
total  ;,f 90,000  is  again  transferred  to  the  depreciation  fund, 
and  the  balance  permits  the  directors  not  only  to  add  ;^6o,ooo 
to  the  reserve  fund,  or  ;^io,ooo  more  than  a  year  ago,  but  to 
increase  the  dividend  paid  oii  the  ordinary  shares  by  i  per  cent, 
to  6  per  cent,  for  the  year.  This  means  that  the  final  dividend 
will  be  at  the  rate  of  7  per  cent,  for  the  second  half  of  the 
year.  Also,  and  we  think  for  the  first  time,  the  excellent  step 
is  taken  of  putting  aside  ;^5,ooo  to  an  emplo}'ees'  benefit  fund. 
All  this  done,  the  balance  of  _^66,578  left  to  carry  forward  was 
still  ;^2,592  larger  than  the  one  Ijrought  in.  We  wish  the 
balance-sheet  were  as  comfortable  in  all  respects  as  the  profit 
and  loss  account,  but  we  regret  to  see  another  increase  of  nearly 
;fi57,ooo  in  the  capital  set  against 'water  rights,  buildings, 
plant,  machinery,  patent  rights,  goodwill,  &c.,  &c.,  that  being 
the  addition  of  the  past  year,  "  less  sales,"  and  we  assume 
without  taking  account  of  the  ;^9o,ooo  set  aside  out  of  the 
year's  profits  to  depreciation.  The  total  value  of  these  assets 
is  now  ;^5, 150,170,  and  the  reserve  of  ;£435,372  set  against  this 
■would  not  do  much  to  meet  the  inevitable  depreciation  change 
in  trade  conditions  or  increase  in  competition  might  produce. 
Stock-in-trade  is  up  /3i,475  to  ;^24g,226,  but  sundry  debtors 
oave  ^21,164  less  at  /3ii,77o,  at  the  same  time  that  the  com- 
pany owes  sundry  creditors  ;^33,i76  more  at  ;^229,464.  A  de- 
crease of  ,^17,355  has  also  taken  place  in  its  investments,  which 
include  ;^i30,ooo,  representing  part  of  the  reserve  fund  set 
aside  in  various  first-class  stocks  and  taken  into  the  balance- 
sheet  at  cost.  Cash  is,  however,  ;{?S4,7ii  larger  at  ;^359,278, 
so  that  there  is  nothing  at  all  weak  in  the  position  of  the  busi- 
ness, apart  from  the  immense  deadweight  of  its  capital. 
PREMIER    INVESTMENT   CO.,    LTD. 

This  company's  report  covers  the  twelve  months  to  January  31 
last,  and  during  that  period  the  authorised  capital  was  boldly 
increased  by  ;f  400,000  to  ^£500, 000  by  the  issue  of  new  ordinary 
and  5  per  cent,  cumulative  preference  shares,  so  that  the  total 
■capital  now  consists  of  ^^300, 000  in  £,\o  5  per  cent,  cumulative 
preference  and  ;^2oo,ooo  in  £\o  ordinary  shares  fully  paid  up. 
There  is  also  an  issue  of  £200,000  in  4J4  per  cent,  debenture 
stock,  on  which  ^^154, 448  had  been  paid  at  the  date  of  the 
balance-sheet.  Necessarily  the  full  effect  of  this  great  increase 
in  capital  could  not  become  apparent  in  the  accounts  for  the 
past  year,  but  the  nett  profit  did  amount  to  ^^20,1 10,  and  the 
board  was  able  to  make  up  the  dividend  on  the  ordinary  shares 
to  7  per  cent,  for  the  year  with  ;i2,386  left  to  carry  forward. 
Oui  of  the  profit  on  sales,  which  amounted  almost  to  ;^8,8oo, 
and  the  ;f  1,863  ^t  ^^^  credit  of  the  reserve  account,  ^9,663, 
being  the  entire  cost  of  the  creation  and  issues  of  capital  and 
debenture  stock  made  last  year,  has  been  written  off.  This 
leaves  ;;^i,ooo  at  the  credit  of  the  reserve,  and  that  is  a  figure 
the  board  will  no  doubt  make  bigger  as  fast  as  it  can.  Lord 
St.  Davids  has  taken  the  company  under  his  wing  and  is  its 
■chairman.  He  is  not  the  man  to  let  it  go  to  sleep.  It  is 
stated  in  the  report  that  the  business  of  the  company  as 
trustee  for  debenture  holders  continues  to  expand  and  already 
gives  an  income  at  the  rate  of  £i,yoo  per  annum. 

INTERNATIONAL    INVESTMENT    TRUST,     LTD. 

Receipts  from  interest,  dividends,  c&c,  for  the  year  ended 
January  31  fell  off  by  ^1,574  to  ^^81,059,  but  a  larger  balance 
°f  ;fS>8S5  was  brought  forward,  and  the  amount  available  was 
;^725  up  at  ;f86,944.  Of  this,  ^3,096  or  £\^a,  more  is  transferred 
to  the  account  of  losses  realised  on  investments,  and  after  re- 
peating the  dividend  of  4J  per  cent,  on  the  deferred  stock,  the 
sum  carried  out  is  increased  by  ^201  to  ;^6,o86.  Profits  on  sales, 
commissions,  and  returns  of  capital  made  during  the  year 
amounted  to  ;^24,69i,  or  an  increase  of  ;f7,56i,  out  of  which 
;^I5,786  is  written  off  losses  realised  on  certain  old  investments, 
and  ;^8,904,  together  with  ;f8,ooo,  balance  of  the  revenue  re- 
serve, has  been  deducted  from  the  debit  balance  of  losses 
realised  on  investments,  reducing  it  to  ^(^65,000.  Investments 
taken  at  cost  price  show  a  small  increase  of  ;£4,i26  at  ;f  1,711,086, 
and  the  directors  state  that  there  is  an  improvement  in  values 
compared  with  last  year.  The  position,  however,  seems  to  be 
still  far  from  satisfactory,  as  the  auditors  report  that,  taking 
the  securities  at  published  prices,  where  quotations  are  avail- 
able, and  with  the  trustees'  valuation  of  the  unquoted  securities, 
there  is  a  do^eciation,  in  addition  to  the  ;^65,coo  already  men- 
tioned. A  considerable  number  of  the  investments,  too,  are 
-still  not  producing  income. 


MERCHANTS'    TRUST,    LTD. 

In  its  year  ended  January  31  last  this  trust  just  about  kept 
even  step  with  the  previous  year,  the  nett  revenue  of  ;£79,537 
being  ^^506  better,  while  the  balance  of  ;^6,643  was  up  ;^40s. 
No  change  is  made  in  the  dividend,  which  is  again  8  per  cent, 
upon  the  ordinary  stock,  but  ;f  1,000  more  is  placed  to  the 
general  reserve  at  ;f9,ooo.  That  reserve  is  also  augmented  by 
;^25,ooo  realised  as  profit  on  the  sale  of  securities,  and  now 
amounts  to  ;^25o,ooo.  A  year  ago  ^^50,000  was  in  this  way 
added  to  it.  At  the  same  time  the  cost  of  investments  has 
been  written  down  by  ;^i6,458,  or  £2^,<)-j(j  less  than  the  amount 
required  in  the  previous  year,  but  the  dividend  fund  remains 
a'  ;^43>75°-  -A-  valuation  as  heretofore  has  been  made  of  the 
assets,  the  detailed  list  of  which  is,  as  usual,  appended  to  the 
report,  and  the  directors  state  that  its  result  shows  a  surplus 
over  the  capital  of  ;^i, 250,000,  the  two  reserve  accounts  and  the 
amount  carried  forward,  which  is  satisfactory.  33.84  per  cent. 
of  the  total  available  money  of  the  trust  is  invested  in  United 
States  Railways  and  16.85  per  cent,  in  home  securities.  A  com- 
pari.son  of  the  balance-sheet  shows  an  increase  of  ^259,628  in 
the  aggregate  value  of  investments  taken  at  or  under  cost,  which 
is  now  ^2,846, 625.  Other  changes  in  the  accounts  are  of  no 
particular  importance. 

EASTMANS,   LTD. 

Nett  profit  for  the  year  191 1  was.  nearly  ;£2i,ooo  less  after 
allowing  for  the  fact  that  £-j,ooo  only  as  against  ;^io,ooo  the 
previous  year  was  set  aside  for  depreciation,  and  including  the 
balance  of  £i<^,-jjs  brought  forward,  the  free  total  of  ^96,125  is 
;ifi8,5i3  down.  This  comipares  with  a  decrease  of  £iT,$^6  in 
the  previous  year,  so  that  altogether  within  two  years  the  nett 
available  profits  of  this  company  have  gone  down  ;^56,ooo,  at 
the  same  time  that  the  gross  profits  have  shrunk  ^70,256.  This 
is  an  object-lesson  in,  the  severe  fluctuations  of  the  earnings  of 
meat  companies,  and  this  time  the  board  is  unable  to  add  any- 
thing to  reserve,  whereas  for  1910  ;^io,ooo  was  put  aside,  and 
in  1909  ;^35,ooo.  The  dividend  on  the  ordinary  shares,  how- 
ever, is  maintained  at  8  per  cent,  per  annum,  and  the  balance 
of  ;f  1 1,262  left  is  thus  only  ;^8,5i3  down.  The  long  spell  of 
hot  weather  last  summer  hurt  the  company's  retail  business, 
and  it  lost  money  through  the  railway  and  dock  strikes,  while 
forward  purchases  were  rendered  unprofitable  during  the  second 
half  of  the  year  by  excessive  shipments  of  chilled  beef  from 
Argentina.  These  had  to  be  marketed  at  prices  considerably 
below  cost,  and  must  have  entailed  losses  to  shippers  in  South 
America  as  well  as  here.  Changes  in  the  balance-sheet  are  not 
of  sufficient  importance  to  demand  analysis,  but  it  is  satisfac- 
tory to  note  that  the  company  is  very  strong  in  cash.  Includ- 
ing the  amount  lent  against  securities,  which,  though  ;^2o,ooo 
down  on  the  year,  was  still  ;f8o,ooo  at  the  date  of  the  balance- 
sheet,  there  is  ^f  142,642  available  for  the  business. 


New  Zealand. 


A  WEALTHY  COUNTRY,  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 
An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling  per  annum. 

New  Zealand  is  rich  in 

Coal,  Iron,  Timber,  Gum,  Gold  and  Silver. 

Taal  yield  of  Minerals,  £110.000,000. 

Over  £11,500,000  has  been  advanced  by  Govern- 
ment on  Interest  fo  Farmers  and  Workers  for 
Improvements  and  Buildings. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 
Those    desiring    to    make    a    home    in    a    new 
country     should    consider    the    solid     advantages 
which  New  Zealand  offers. 

Excellent  Steamship  Serv  ces  are  run  direct  to  New 
Zealand  by  the  New  Zealand  Shipping  Company, 
Limited,  Shaw  Savill  and  Albion  Company, 
Limited,  and  the  Federal-Houlder-Shire  Lines. 

Full  information  is  supplied  free  by  the  High 

CoR-missioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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letters  to  tbe  lEMtor. 


PUBLIC    INCOME    AND    EXPENDITURE. 


ALLEGED  ITALIAN  BORROWING. 
Sir, — My  attention  has  been  drawn  to  two  state- 
ments contained  in  The  Investors'  Review  of  Feb- 
ruary 10  (pages  194  and  202),  according  to  which  the 
Italian  Government  has  lately  issued  ;^2,ooo,ooo  4  per 
cent,  bonds,  and  this  money  has  been  advanced  by 
France. 

Will  vou  kindlv  allow  me,  as  a  reader  of  your  paper, 
to  inform  you  that  there  is  not  the  slightest  truth  in 
this  statement.  .    . 

I  am  positive  that  your  paper,  whose  impartiality 
and  accuracy  in  the  actual  conflict  between  Italy  and 
Turkey  has  been  gratefully  admired  in  Italy,  will 
willingly  correct  this  misleading  statement  about 
Italian  finances,  which  I  have  from  the  most  authorita- 
tive source. 

With  best  thanks,  I  remain,  Sir, 
Yours   faithfullv, 

T.  H.  Pettinati,  LL.D., 
London  correspondent  of  //  Popolo  Romano, 
Rome ;   La  Gazzetta  del   Popolo,  Turin  ; 
Secolo   XIX.,  Genoa;  and  others. 
93,   Deodar  Road,   Putney,  London,   S.W., 

February  19. 
[We  insert  the  correction  with  pleasure,  and  regret 
that  we  had  no  means  of  checking  what  seemed  a  well- 
accredited  report  at  the  time. — Ed.] 

RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Anglo-Argentine  Trams  5%  Deb. 

Argentine  N.  E.  "  C  "  Deb 

Argentine  Tobacco  Pf.  

6%    Debs 

Associated  Portland  Cement  2nd  Debs. 
Bahia  Blanca  &  N.W.  44%  2nd  Debs. 

Brazil  4%  

Buenos  AyresGt.  S.Rly.  Shs 

Canada  Northern  Ontario       

Chilian  5%         

Chilian  Northern  1st  Deb 

City  of  Lima  5%  

City  of  Rio  4J  %         

City  of  San  Paulo  Improv.  6% 

Cuban  Ports  5% 

Elder  Dempster  cS:  Co.  5  %  "  A  "  Deb 

Oregon-Washington  4%  

Puebla  Trams  and  Power  5% 

Southern  Nigeria  4% 

Vancouver  Power  4J%... 

Western  Australian  31%  

Wisconsin  Cent.  4  % 


97J 
85 
1 
100 
91 
95i 
83i 
10 
93 
98i 
93 
93i 
92i 
98i 
974 
94 
92i 
95 
994 
96 
99 
99jr 


Last 
Week. 


This 
Week. 


3J  pm 
si  pm 

5/3  pra 
5  pm 
1  dis 
S  pm 
I  dis 

17/6  pm 
i  dis 
4  pm 
2ipm 

1  dis 
jdis 
4  pm 
Idis 

par 

2  pm 
24  dis 
4  pm 
Ih  pm 
f  dis 
2  dis 


54  pm 
7  pm 

4/9  pm 

44  pm 

1  dis 

i  pm 

IJdis 

17/6  pm 
f  dis 
Jpm 
2J  pra 
1  dis 
idis 
4  pm 
idis 
idis 
Ij  pm 
24  dis 

1  pm 
IJ  pm 

4  dis 

2  dis 


The   following    are   the  receipts  into   and   issues    out   of 
Exchequer  between  April  1,  1911,  and  February  17,  1912  :— 

Revenue  and  Other  Receipts. 


the- 


Estimate 

for  the 

Year 


Total  Recelptt    ToUl  Rec«ipia 

into  the        I        Into  the 

Exchequer froni|Excbequer  from 

April  I,  1911  to  I  April  i,  1910  to 

Feb.  17,  191a.  I  Feb.  j8, 1911. 


Balances   on  April  1  — 

Bank  of  England   

Bank  of  Ireland 


Retkmob. 


Customs   

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty. . . 
Property  and  Income  Tax  . . . 

Land  Value  Duties   

Post  Ofltce   

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans 
Miscellaneous 


Banco  Espanol  del  Rio  De  La  Plata  has  opened  a  branch  at 
Bilbao,   Spain. 

Maikop  Pipeline  and  Transport. — Week  February  17,  Shirvansky 
received  2,403  tons,  pumped  to  Hadijenskaya  2,384  tons,  stock 
300  tons.  Hadijenskaya  received  2,376  tons,  pumped  to 
Ekaterinodar  2,375  tons,  stock  426  tons.  Ekaterinodar  received 
2,351  tons,  delivered  3,426  tons,  stock  5,811  tons.  Touapse  stock, 
2,475  tons. 

The  Commercial  Cable  Company. — The   Mackay  Companies, 
the    big    corporation    which    controls    the    Commercial    Cable 
Company,   the  Postal    Telegraph   Company,    and    a   number  of 
important  subsidiary  concerns,  published  recently  the  annual  report. 
It  is  of  unusual   interest  in  view  of  the  combination  of  the  vast 
opposing    interests,   represented  by  the    Western    Union    Cable 
Company,  the  Angla-American  Cable  Company,  and  the  American 
Telegraph  and  Telephone  Company,  and  the  suggested  acquisition 
of  all  American  telegraph   and  telephone  systems   by  the  United 
States  Government.    The  report  says  that  no  bonds  or  stock  have 
been  issued  during  the  year,  but  that  an  extensive  telegraph  system 
has  been  constructed  in  Texas  and  the  surrounding  States,  and  has 
been  paid  for  out  of  the  general  earnings,  without  incurring  any 
debt.     The  gross  earnings  of  the  land  line  and  ocean  systems  are 
Slated  to  have  been,  in  1911,  almost  exactly  the  same  as  in  1910, 
when   they  were  the  largest  in  the  history  of  the  company,  but 
there  was  an  increase  in  the  operating  expenses,  due  to  the  high 
cost  of  the  fast  service  given  by  the  land  lire  system.     The  Mackay 
Companies  have  no  debts  and  the  physical  condition  of  the  sub- 
ordinate properties  is  excellent.    All  reconstruction  is  charged  to 
operating  expenses.     The  twelve  million  dollars  realised  two  years 
ago  from  the  sale  of  telephone  stock  has  been   invested  in  New 
York  City  bonds  and  similar  high  grade  securities,  and  is  preserved 
intact.    The  trustees  close  the  report  by  declaring  their  confidence 
that  the  system  is  in  so  strong  a  position  that  the  stability  of  the 
investment  is  assured. — Central  Niws. 
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Repayment  of  Advances  for  Bullion  

Repayment  of  Advances  for  Interest  on 
Exchequer  Bonds  under  the  Capital  Bxpen 
diture  (Money)  Act,  1904  

By  issue  of  Exchequer  Bonds  under  the! 
War  Loan  (Redemption)  Act,  1910  

By  Issue  of  Exchequer  Bonds  under  the 
Cunard  Agreement  (.Money)  Act,  1904. 

Under  Telegraph  Acts,  1892  to  1907 

Under  Telephone  Transier  Act,  1911 
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Under  Public  Bnildings  Expenses  Act,  1903     .. 
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Cunard  Loan  Repayment  on  Ace.  of  Principal. 
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aiad  £15,500,000  in  1910-11) 
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Nalinnal  Debt  Services 
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provement Funds 
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Accounts,  &c 

Other  Consolidated  Fund 
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Other    Issues. 
For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 
1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  undei 
the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  under  tbe  Canard 
Agreement  (Money)  Act,  1904    

Under  Telegraph  Acts,  1892  to  1907 

Under  Telephone  Transfer  Act,  igii 

Under  Military  Works  Acts,  1897  to  1903  ... 

Under  Land  Registry  (N'ew  Buildings)  Act,  190c 

Under  Public  Buildings  Expenses   Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  igio-ii: 

(1)  Issued  to  reduce  Debt 

(2)  Issued   under   Section   16  (i)   (c)  of  the 

Finance  Act,  1911    

Cunard  Loan  Repayments,  issued  to  National 
Debt  Commissioners  under  the  Cunard 
Agreement  (Money)  Act,  1904    

Suez  Canal  Drawn  Shares,  issued  to  reduce 
Debt  under  the  Finance  Act,  1898    , 

China  Indemnity,  issued  to  reduce  Debt  under 
the  Finance  Act,  1906    ■ 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  (includini 
Treasury  Bills  £3,000,000  in  191 1-X2  an^ 
1^32,503,000  in  1910-11)  


I         I912.       I         IQII. 

Feb.  17.  1  Feb.  18 
Balances  in  Exchequer:—         £       |        £ 
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Total 
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Memo.— Treasury  Bills  outstanding  on  Feb.  17,  1912: — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  February  20, 1912. 


Total 


:f  9, 900,000 
5,100,000 

£15,000,000 


February  24,  191 2. 


Zhe  3nvcQtovs"  TRevfew. 
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COMPANY  MEETINGS. 


IMPERIAL   TOBACCO    COMPANY. 

HANDSOME  BOXUS  FOR  EMl'LOVKES. 
The  annual  meeting  o£  the  Imperial  Tobacco  Company  (of 
Great  Britain  and  Ireland),  Ltd.,  was  held  at  the  company  s 
offices,  Bristol,  on  Tuesday.  There  were  present  the  following 
<jirectors :— Mr.  George  A.  Wills  (chairman),  Mr.  W.  X. 
Mitchell  (deputy-chairman),  Mr.  R.  Adkin,  Mr.  C.  R.  liutler, 
Mr  W  Duller,  Mr.  W.  A.  Churchman,  Mr.  W.  R.  Clarke,  Mr. 
R.  Dalton,  Mr.  T.  R.  Davey,  Mr.  S.  P.  Davies,  Mr.  A.  R. 
Faulkner,  Mr.  E.  H.  Mayo  Gunn,  Mr.  H.  Wills  Gunn,  Mr.  L. 
Hignett,  Mr.  J.  Macdonald,  Mr.  W.  G.  Player,  Mr.  R.  H. 
Walters,  Sir  Edward  Ch.ining  Wills,  Bart.,  Sir  Gilbert  A.  H. 
Wills,  Bart.,  Mr.  H.  H.  Wills,  and  Mr.  W.  Melville  Wills. 
The  Lord  Mayor  of  Bristol  (Mr.  Frank  Wills),  the  auditor  (Sir 
William  Plender),  the  secretary  (Mr.  G.  A.  Falk),  Mr.  Fenwick 
Kichards,  Mr.  H.  E.  Thornton,  Mr.  Grahaine  H.  Wills,  Mr. 
Ernest  G.  Mardon,  Mr.  R.  J.  Hudleston,  and  others  were  also 
present. 

The  Secretary  (Mr.  G.  A.  Falk)  read  the  notice  of  meeting 
and  the  report  of  the  auditor. 

The  Chairman,  who  was  received  with  applause,  said  :  I 
assume  it  to  be  your  pleasure  that  the  report  and  accounts, 
which  we  have  met  to-day  to  consider,  shall  be  taken  as  read. 
<Hear,  hear.)  The  accounts  presented  cover  the  tenth  year  of 
the  company's  working,  and  it  is  a  source  of  gratificaion  to  the 
board,  as  it  must  also  be  to  the  shareholders,  to  know  that  the 
past  year  has  proved  to  be  the  most  profitable  in  the  history  of 
the  company.  (Applause.)  This  year's  accounts  show,  as  each 
annual  profit  and  loss  account  has  shown  from  the  company's 
inception,  a  marked  improvement  as  compared  with  the  previous 
year.  The  increased  profits  are  to  a  substantial  degree  attri- 
butable to  a  higher  return  upon  the  company's  investments  in 
undertaTcings  operating  outside  the  United  Kingdom ;  but  the 
past  year  has  also  witnessed  a  gratifying  advance  in  the  home 
trade.  (Hear,  hear.)  These  results  have  not  been  secured  with- 
out strenuous  endeavour  and  loyal  service  on  the  part  of  the 
company's  employees,  under  the  guidance  of  the  managers  and 
the  board,  as  competition  is  unabated,  and  the  manifold  de- 
mands of  a  business  of  this  magnitude  can  only  be  met  by  con- 
stant vigilance.  The  directors  would  like  to  take  the  oppor- 
tunity afforded  by  this  meeting  of  again  expressing  their  cordial 
appreciation  of  the  help  they  have  received  from  all  managers 
and  employees,  and  their  recognition  of  the  unremitting  efforts 
made  by  the  various  branches  of  the  company  to  maintain  a  high 
standard  of  quality  in  the  goods  which  are  sent  out  from  their 
factories.     (Hear,  hear.) 

BONUS  AND  PENSIONS. 
Last  year  I  was  able  to  announce  a  gift  of  a  round  sum  which 
was  divided  among  the  company's  employees  in  the  United 
Kingdom,  exclusive  of  managers  and  highly-paid  officials.  On 
that  occasion  it  was  found  that  participants  received  a  sum 
equal  to  7  per  cent,  upon  the  wages  or  salaries  paid  to  them 
■during  the  twelve  months  which  formed  the  basis  of  the  dis- 
tribution. This  year,  owing  to  the  company's  increased 
prosperity,  I  am  glad  to  say  that,  with  the  board's  unanimous 
approval,  a  distribution  will  be  made  of  8  per  cent,  to  every 
person  at  home  or  abroad  who  was  in  receipt  of  a  salary  or 
wage  from  the  company  during  the  whole  of  the  twelve  months 
■ended  October  31,  191 1,  and  who  still  is  in  the  service  of  the 
company  to-day.  The  directors  will,  of  course,  exercise  their 
discretion  in  granting  or  withholding  the  gift  in  any  case  where 
exceptional  or  special  treatment  is  required.  It  will  be  remem- 
bered that  a  year  ago  the  directors  were  of  opinion  that  the  re- 
serve for  provision  of  pensions  had  reached  a  figure  at  which 
it  might  for  the  time  be  allowed  to  rest,  but  they  have  decided 
this  year  to  add  a  further  sum  of  ;£'c;o,ooo  to  this  reserve. 
NETT  PROFITS- 
The  nett  trading  profits  for  the  year  to  October  31,  191 1,  with 
transfer  fees,  &c.,  amount  to  /,'i, 788,200,  and,  after  deducting 
j^ 271, 872  for  interest  on  debenture  stock,  management  remunera- 
tion, and  income-tax,  the  j^ 50.000  referred  to  above  as  an  addi- 
tion to  the  provision  for  pensions,  and  ^^  125,000  to  write  down 
freehold  and  leasehold  properties,  in  addition  to  the  normal 
depreciation  already  charged  against  profits,  and  transferring 
jf  500,000  to  the  general  reserve  account,  there  is  left  a  balance 
for  the  year  of  ;/;i,84i,328.  Adding  to  this  the  undistributed 
balance  of  profit  and  loss  account  at  October  31,  1910  (after  de- 
■ducting  ^98,521  for  customers'  bonuses  for  the  half-year  to  that 
■date),  there  is  an  available  balance  of  ;,f  1,970,314.  The  usual 
dividends  have  been,  or  will  be.  paid  of  5J  per  cent,  on  the 
■cumulative  preference  shares,  6  per  cent,  on  the  non-cumulative 
preferred  ordinary  shares,  and  10  per  cent,  on  the  non-cumula- 
tive "A"  deferred  ordinary  shares;  and  it  is  proposed  that 
there  shall  be  paid  on  the  "  B  "  deferred  ordinary  shares  a 
dividend  of  15  per  cent,  for  the  year,  free  of  income-tax  (on 
account  of  which  7J  per  cent,  was  paid  on  September  i  last), 
and  a  bonus  of  3s.  per  share.  There  has  also  been  paid  an 
interim  bonus  to  customers  in  respect  of  the  half-year  to  April  30 
last  of  /8S,92i,  which  leaves  to  be  carried  forward  to  the  new 
account  a  sum  of  j^236,56<),  as  compared  with  ;^227,5o7  brought 
forward  from  October  31,  1910.  The  amount  carried  forward  is, 
as  usual,  subject  to  the  payment  of  the  bonus  to  customers  for 
the  half-year  to  October  31. 

EEBEHTIJRES  TO  BE  PAID  OFF. 
The  balance-sheet  does  not,   I  think,  call  for  much  comment. 
You  are  aware  from  previous  explanations  given  at  these  meet- 
ings that  the  board  adopt  a  conservative  policy  in  stating  the 
assets ;  none  of  the  items  stand  at  above  cost,  and  depreciation 


and  contingencies,  where  necessary,  have  been  liberally  pro- 
vided for.  The  stock-in-trade  is  valued  at  substantially  less 
than  cost,  as  liberal  provisions  should,  in  the  directors'  judg- 
ment, be  made  for  fluctuations  in  the  price  of  leaf,  and  from 
the  cost  of  investments  in  associated  companies  deductions  have 
been  made  which  include  provision  for  the  estimated  capital 
liability  under  dividend  guarantees.  The  investments  in 
Government  and  other  stocks  have  been  written  down  to  the 
published  prices  at  the  date  of  the  balance-sheet.  We  have  again, 
in  common  with  all  other  holders  of  first-class  securities,  had 
to  face  a  loss  through  the  shrinkage  in  the  market  value  of  such 
investments.  The  only  items  that  I  need  refer  to  on  the  liabili- 
ties side  of  the  balance-sheet  are  those  relating  to  the  outstand- 
ing first  mortgage  debenture  stock,  and  the  provision  for  the 
.  premium  of  5  per  cent,  payable  upon  the  redemption  of  that 
-Stock.  At  our  last  meeting  I  indicated  that  the  option  to  redeem 
the  stock  would  in  all  probability  be  exercised.  During  the 
year,  as  and  when  the  opportunity  arose  to  acquire  stock  at  or 
below  the  redemption  price,  we  purchased,  and  stock  has  been 
bought  and  cancelled  to  the  extent  of  ^^473,022,  and  notice  has 
since  been  given  to  the  debenture  stockholders  of  our  intention 
to  pay  off  the  remainder,  so  that  at  the  beginning  of  July  next 
the  whole  of  the  stock  will  have  been  redeemed  out  of  the  nett 
accumulated  profits,  and  the  company  will  then  be  entirely 
freed  from  debenture  debt. 

TJS.  UTIOATIOH. 
During  the  past  year  the  litigation  in  the  United  States 
has  been  brought  to  a  conclusion  by  the  judgment  of  the 
Supreme  Court  in  the  action  brought  by  the  United  States 
Government  against  the  American  Tobacco  Company  and  others. 
This  company  was  a  defendant  in  that  action,  in  consequence 
of  agreements  entered  into  in  1902  with  the  American  Tobacco 
Company  with  regard  to  trade  in  this  country  and  in  the 
United  States.  The  Court  held  that  these  agreements  contra- 
vene the  provisions  of  the  Sherman  Act,  and  ordered  the 
covenants  entered  into  by  the  two  companies  to  be  mutually  re- 
leased. The  company  has  had  no  difl^culty  in  complying  •with 
the  judgment  of  the  Court,  and  the  necessary  releases  have  now 
been  executed  by  the  two  companies. 

LOSSES  BY  SEATH- 
I  think  I  have  now  dealt  with  all  the  items  upon  which  it  is 
necessary  to  remark,  but  before  putting  the  motion  for  the 
adoption  of  the  report  and  accounts  I  desire  to  refer  to  the 
losses  sustained  during  the  year  through  the  death  of  Mr. 
Henry  Overton  Wills,  formerly  one  of  the  directors  of  Messrs. 
W.  D.  and  H.  O.  W'ills,  Ltd.,  and  of  Mr.  Richard  Davey, 
formerly  partner  in  the  firm  of  Messrs.  Franklyn,  Davey  and 
Company.  Both  of  these  gentlemen  were  original  directors  of 
the  company ;  tliey  each  took  a  keen  interest  in  its  fortunes, 
and  helped  by  their  advice  and  long  experience  to  contribute 
to  its  prosperity,  and  I  am  sure  that  the  shareholders  will  join 
with  the  board  in  feelings  of  sincere  regret  that  they  are  no 
longer  with  us.  I  would  also  wish  to  refer  to  the  deaths 
which  have  taken  place  since  I  last  addressed  you  of  Messrs. 
Finlay  Smith,  John  Macdonald,  and  W.  T.  Davies.  AU  of 
these  gentlemen  were  important  shareholders  of  the  company, 
and  in  earlier  years  took  leading  parts  in  the  administration 
of  the  businesses,  now  branches  of  the  company,  with  which 
their  names  are  associated. 

NEW  SEORETAET. 
You  will  have  noticed  that  since  our  last  general  meeting  the 
name  of  Mr.  Henry  W'ills  Gunn  has  no  longer  appeared  as 
secretary  of  the  company.  As  you  are  aware,  Mr.  Gunn  was 
appointed  secretary  at  the  inception  of  the  company,  and 
although  he  is  very  well  known  to  most  of  the  gentlemen  whom 
I  see  around  me,  I  may  be  allowed  to  claim  that  I  am  perhaps 
better  qualified  than  anyone  else  to  know  how  invaluable  was 
the  work  which  he  did  for  the  company  in  the  position  of  its 
secretary.  About  a  year  ago  he  felt  it  to  be  necessary  to  resign 
that  position,  although  we  are  all  glad  to  think  that  he  still  re- 
mains an  active  member  of  the  board  and  of  the  executive.  Mr.  G. 
A.  Falk,  who  was  formerly  assistant  solicitor  to  the  company,  has 
been  appointed  secretary  in  the  place  of  Mr.  Gunn.  1  now 
beg  to  move  the  adoption  of  the  report  and  accounts  now 
before  you.     (Applause.) 

The  Deputy-Chairman  seconded  the  resolution,  and  it  was 
adopted. 

The  following  resolutions  were  adopted,  on  the  proposition 
of  the  Chairman  and  the  Deputy-Chairman  : — 

"  That  the  payment  of  the  dividend  of  5J4  per  cent,  upon 
the  preference  shares  for  the  year  to  October  31,  1911,  be,  and 
the  same  is  hereby   approved   and   confirmed." 

"  That  the  payment  of  dividend  at  the  rate  of  6  per  cent. 
per  annum  upon  the  preferred  ordinary  shares  of  the  company 
for  the  half-year  to  April  30,  1911,  be  and  the  same  is  hereby 
approved  and  confirmed." 

"  That  the  payment  of  dividend  at  the  rate  of  10  per  cent. 
per  annum  upon  the  '  A '  deferred  ordinary  shares  of  the  com- 
pany for  the  half-year  to  .\pril  30,  1911,  be  and  the  same  is 
hereby  approved  and  confirmed." 

"That  the  payment  of  an  interim  dividend  of  yli  per  cent, 
(free  of  income-tax^  on  the  '  B  '  deferred  ordinary  shares  of  the 
company  on  September  i,  1911,  be  and  the  same  is  hereby 
approved  and  confirmed." 

"  That  a  dividend  at  the  rate  of  6  per  cent,  per  annum  upon 
the  preferred  ordinary  shares  of  the  company  for  the  half-year 
to  October  31,  igii,  be  declarad  and  be  paid  on  March  i,  1012-" 
"  That  a  dividend  at  the  rate  of  10  per  cent,  per  annum 
upbn  the  '  A  '  deferred  ordinary  shares  of  the  company  for  the 
half-year  to  October  31,  1911,  be  declared  and  be  "paid  on 
March  i,  i9»a." 
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"That  a  final  dividend  o£  ^A  p^r  cent,  (^^l  ^^^^"""^^^^^'XH 

and   a  bonus  of   «.    per  share     free  of  income-tax)    iipcn   the 

?B  '  deferred  ordinary  shares  of  the  ..mpany  for  che  year  to 

October  31,  191.,  be  declared  and  be  paid  on  March  i,  .9.2. 

"  FAIR  VALUE" 

Mr.  Walter  Butler  proposed,  Mr  W  G-  Player  seconded 
and  it  was  agreed,  that  the  "  fair  value  of  the  B  deterred 
ordinary  sha^res  be  fixed  at  3-s.  6d.  per  share  until  the  same 
shall  next  be  fixed  by  the  company  in  general  meeting  plus 
interest  at  the  rate  of  5  per  cent,  per  annum  as  from  March  i 
1912  or,  in  the  event  of  an  interim  dividend  being  paid,  then 
from  the  date  of  such  payment. 

The   directors   retiring   by   rotation-Mr.   James   Smith     Mr. 
Robert  Henry  Walters,  and  Mr.  J.  S.  Hignett-were  re-elected,  ^ 
on  the  motion  of  Mr.   H.  \\.   Ounn,  seconded  by  Mr.   H.   H. 

'^'^Mr^.'  Ernest  Henry  Mayo  Gunn,  retiring  under  Clause  loi  of 
the  articles  of  association,  was  re-elected  a  director  the  resolu- 
tion  being  moved  by  Mr.'  T.  R.  Davey,  and  seconded  by  Mr.  R. 
H.  Walters. 

AUDITOR'S  OPINION. 
It  was  resolved  that  Sir  William  Plender,  of  Messrs.  Deloitte, 
Plender,  Griffiths  and  Co.,  be  elected  auditor  of  the  company 
for  the  iurrent  year,  at  a  remuneration  of  ^1,000,  exclusive  of 
out-of-pocket  expenses,  the  proposition  being  made  by  Mr. 
Fenwick  Richards,  and  seconded  by  Mr.  Frederick  Faulkner. 

Sir  William  Plender,  in  acknowledging  the  vote,  said :  It  has 
become  an  accepted  principle  at  the  annual  general  meetings, 
when  returning  thanks  for  my  re-election  as  auditor,  for  the 
shareholders  to  expect  me  to  refer  to  the  financial  condition  of 
the  company,  to  its  relation  with  employees  and  customers,  and 
to  the  important  part  it  plays  in  the  industrial  life  of  the 
countrv.  I  have  nothing  fresh  to  add  this  year.  The  company  s 
financial  strength  has  improved,  its  recognition  of  good  service 
is  wider,  and  its  bonus  distributions  to  customers  are  larger 
than  a  year  ago.  The  company's  continued  success  is  due  in  no 
slight  measure  to  the  recognition  of  the  truth  that  if  employees 
and  customers  participate  fairly  in  its  trading  results  the  ties 
which  bind  them  to  the  company  are  made  stronger.  But  pro- 
gress provokes  criticism,  not  always  fair  and  seldom  free  from 
bias,  and  one  of  the  most  frequent  but  least  justifiable  attacks 
is  that  of  the  company  being  an  unyielding  monopolist;  to 
oppress  others  and  stifle  competition,  and  then  to  raise  prices 
against  the  trade,  may  mark  the  growth  of  a  Trust  which  casts 
a  heavy  burden  upon  trade  and  industry,  but  such  methods  are 
unknown  in  the  history  of  this  company.  It  would  be  hard  to 
find  any  great  undertaking  whose  unchanging  policy  has  been 
so  marked  by  constant  consideration  to  the  trade  and  its  com- 
petitors as  that  of  the  Imperial  Company.  If  the  management 
maintains  this  principle,  and  continues  to  follow  the  prudent 
financial  policy  of  the  past,  so  long  will  the  company's  vitality 
be  unimpaired.    (Applause.) 

Mr.  H.  E.  Thornton  proposed  a  vote  of  thanks  to  the  chair- 
man for  his  conduct  of  the  meeting,  and  for  his  services  during 
the  past  year.  He  said  Mr.  George  Wills  well  filled  the  chair 
of  his  predecessor,  and,  judging  by  the  report  and  accounts, 
had  been  all  that  they  could  desire  as  chairman  of  the  company. 
(Applause.)  Owing  to  the  ability  of  the  chairman,  his  co- 
directors,  and  the  managers  of  the  concern,  they  had  put  aside 
sufficient  to  pay  off  the  debenture  debt,  and  it  followed  that  he 
would  be  extinguished  as  a  trustee  for  the  debenture  stockholders 
as  from  July  i  next.  (Laughter.)  He  took  that  opportunity, 
therefore,  of  saying  that  during  the  whole  of  his  commercial 
life,  which  was  not  a  short  one,  he  had  worked  with  no  greater 
pleasure  in  connection  with  any  concern  than  with  this  for  ten 
years  past — (applause) — first  of  all  in  conjunction  with  Lord 
Winterstoke  and  Lord  Cawdor,  both  unfortunately  no  more,  and 
since  with  the  present  chairman.  He  could  not  say  what  a 
pleasure  that  association  had  been  to  him,  and  he  hoped  that  the 
auditor  would  allow  him  to  keep  the  keys  of  the  safe  of  the  deeds 
as  a  memento  of  such  an  agreeable  experience.  (Laughter  and 
applause.) 

Mr.  James  Macdonald  seconded  the  resolution,  remarking  that 
nobody  could  estimate  how  much  of  the  success  of  the  company 
was  due  to  the  chairman's  organising  ability.  (Hear,  hear.) 
The  resolution  was  carried  amid  applause,  and 
The  Chairman  returned  thanks,  saying  that  he  was  proud  to 
be  chairman  of  the  company.  He  was  sure  they  all  hoped  they 
would  still  be  able  to  welcome  Mr.  Thornton  at  those  meetings. 
(Hear,  hear.) 

READ    BROTHERS- 

The  fourteenth  ordinary  general  meeting  of  Read  Brothers, 
Ltd.,  was  held  on  Thursday  at  the  Holborn  Restaurant,  W.C, 
Mr.  George  Edwards  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Charles  G.  Webb)  read  the  notice  conven- 
ing the  meeting. 

The  Chairman,  having  referred  to  the  figures  in  the  balance- 
sheet,  said  :  We  are  pleased  to  meet  you  again  and  present  a 
good  report  on  the  business  of  the  year  1911.  I  was  able  to  state 
at  the  last  meeting  that  1911  had  begun  well,  and  I  am  glad  to 
say  that  during  the  whole  year  the  business  of  the  company  con- 
tinued satisfactory.  We  are  again  able  to  pay  our  usual  10  per 
cent,  dividend  on  the  ordinary  shares,  and  on  this  occasion  to 
pay  a  bonus  of  2  per  cent,  on  the  preference  and  2  per  cent,  on 
the  ordinary  shares,  making  a  total  distribution  of  7  per  cent, 
on  the  preference  and  12  per  cent,  on  the  ordinary  against  6  per 
cent,  on  the  preference  and  11  per  cent,  on  the  ordinary  in  1910. 
You  will  have  noticed  we  are  continuing  our  policy  as  to  the 


reduction  of  the  goodwill  by  writing  off  on  this  occasion  a 
further  sum  of  |i5,ooo,  reducing  the  original  amount  of 
/  lo  ^  to  /72,S»rso  Ihat  in  six  years  we  have  written  ofi 
4t  ofTrofits^^b8,oc;o,  or  nearly  50  per  cent,  of  the  origmal 
amount  and  it  is  our  present  intention  to  continue  this  policy. 
oTrLg  the  year  we  have  expended  ;f3.'c«  >°  "'"*J'H'°^°of 
accomLdatiL  and  plant,  and  this  has  ^^  P;^^^^  ^-^.f  ^ °1 
revenue     The  gross  profit  shows  an  increase  of  ;t  1,699,  "ut  the 

nelt  profit  is  lels  by  ^^570.     This  is  ^-^\Zn'^:\urJZ<.^^s 
increase  in  the  manager's  commission.     When  new  agreements 
were  made    with    the    joint    managers    six    years  ago    t  was 
Trranged  that  one  of  them  should  take  less  than  the  other  for  the 
first  five  years  out  of  the  ten  years  which  the  agreements  were 
made  for.     That  five  years  having  expired,  this  being  the  sixth 
year!  they  both  now  take  equally.    We  have  had  also  to  increase 
our  salaries,  gas  and  water,  dock  charges,  employers       ability 
insurance,  and  wages  are  all  higher,  and  we  have  duing  the 
vear  had  a  special  expenditure  m  connection  with  our  trade 
marks.     Our  liquid  assets  stand  at  ;t277.79'.  ^°  '""fvffJT',! 
last  year  of   ^i;. 2,000,  and  they  amount  to  more  than  the  whole 
of  our  debenture  and  share  capital  put  together.     Our  cash  ix)Si- 
tion  at  the  date  the  accounts  were  made  up  to  was    l^^Mi^ 
which  is   /1 1,000  more  than  at  the  same  date  last  year      The 
price  of  o^x  shares,  both  preference  and  ordinary,  stands  higher 
in  the  market  to-day  than  ever  before.     Our  debentures  also  are 
marked  at  nearly  par,  which  is  about  their  proper  price.     As 
a  matter  of  interest,  I  may  mention  that  we  were  approached 
by  the  proper  authorities  and  asked  to  allow  some  of  our  men 
to  join  the  Territorial  Force,  and  after  due  consideration  we 
agreed  that  20  of  our  men  should  join  the  Force  and  go  up  for 
two  weeks'  training  in  each  year,  and  during  the  time  they  are 
absent  on  this  service  we  pay  them  their  ordinary  wages,  and, 
in  addition,  we  give  one  guinea  to  any  of  the  men  who  carry  oft 
a  marksman's  prize.    We  started  with  20  men  as  an  experiment. 
and  if  that  turns  out  satisfactory  we  may  increase  it  to  30,  and 
if  1,000  firms  did  the  same  as  we  have  done,  and  propose  to  do, 
it  would  mean  the  drilling  and  arming  of  a  force  of  something 
like  30,000  men  each  year  who  could  be  called  upon  for  defensive- 
purposes   if  required,  and  I  have  no  doubt  shareholders  will 
approve  our  action  in  this  matter.    This  is  our  fourteenth  annual 
meeting,  and  during  those  14  years  dividends  on  the  ordinary 
shares  have  been  paid,   commencing    from    the    first    year,  as 
follows  :-— 8  per  cent.,  9  per  cent.,  8  per  cent.,  9  per  cent. ;  for 
the  next  succeeding  eight  years  10  per  cent,  each ;  last  year  11 
per  cent.,  and  this  year  we  are  paying  12  per  cent.     In  addi- 
tion, we  have  out  of  surplus  profits  created  a  reserve  fund  of 
;f  50,000  and  have  written  /68,ooo  off   goodwill ;  we  have  ex- 
pended ;^ 48,000  in  adding  to  our  buildings  and  machinery ;  we- 
have  increased  our  stock  by  /'Si.ooo  above  what  we  started  witl» 
in  our  first  year,  and  which  is  all  paid  for.     Cash  in  hand  an* 
owing  at  the  date  of  these  accounts  was  £ii,-;6^,   an  increase- 
over  last  year  of  ;^ii,323.     Our  liquid  assets  stand  at  ;^i36,ooo' 
more  than  they  did  in  the  first  year  of  the  company's  existence, 
and  at  the  date  of  these  accounts  amounted  to  jif277,ooo,  which, 
as  before  stated,  is  more  than  the  total  amount  of  the  whole  of 
our  capital,  including  the  debenture  stock,  leaving  out  the  good- 
will entirely,  and  our  original  capital  has  never  been  increased. 
I  am  sure  you  will  consider  this  a  satisfactory  record.     With- 
regard  to  the  business  contingency  fund,  I  should  like  to  mention 
that  I  think  that  fund  is,  perhaps,  misnamed.     It  really  is  a 
business  development  fund  ;  that  is   the  only  thing  it  is  used 
for,  and  we  may  have  to  spend  a  little  more  out  of  that  fund 
than  we  have  hitherto.    We  have  some  very  big  things  on,  and 
we  have  to  find  the  money  out  of  profits  to  carry  them  out,  so 
that  you  must  expect  to  find  in  the  future  years  a  little  increase 
in  that  fund.    Business  in  the  current  year  has  so  far  been  quite 
equal  to  191 1,  and  we  are  expecting   1912  to  be  another  good 
year.     I  now  propose  :   "  That  the  directors'  report  and  state- 
ment of  accounts  be  received,  approved,  and  adopted." 

Mr.  Jeremiah  Colman,  J. P.,  seconded  the  resolution,  and 
said  :  On  the  last  occasion  when  we  met  here  I  pointed  out  the 
very  large  dividends  which  we  had  received  since  the  formation 
of  the  company,  and  that  the  value  of  the  premium  on  the  ordi" 
nary  shares  was  equal  to  something  like  50  per  cent.  On  fliis 
occasion  I  am  glad  to  be  able  to  supplement  that  remark  by 
saying  that  the  total  dividends  which  the  ordinary  shareholders 
have  received  is  135  per  cent.,  and  that  the  premium  on  the 
ordinary  shares  is  87i  per  cent,  at  to-day's  market  value.  The 
policy  which  the  board  have  adopted  in  reducing  the  goodwill 
is  one  which  I  am  sure  will  have  the  support  of  every  share- 
holder. So  long  as  the  goodwill  appears  upon  our  balance- 
sheet  we  cannot  be  expected  to  pay  very  largely  increased  divi- 
dends. As  you  will  see,  during  the  past  two  years  we  have  em- 
barked upon  a  system  of  bonuses,  and  as  long  as  we  have  an  item 
of  goodwill  in  the  balance-sheet  we  shall  not  be  able  to  pay  you 
quite  the  full  dividend  to  which  you  are  entitled. 
The  resolution  was  carried  unanimously. 

SPENCER,  TURNER  AND    BOLDERO. 

The  eighteenth  annual  meeting  of  Spencer,  Turner  and 
Boldero,  Ltd.,  was  held  on  Thursday  at  the  offices,  18,  Duke 
Street,  Lisson  Grove,  N.W.,  Mr.  John  H.  Hortin  (chairman  of 
the  company)  presiding. 

The  Secretary  (Mr.  Alfred  J.  Carter)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said ;  I  think  you  will  agree  with 
me  that  the  report  is  in  every  respect  a  very  satisfactory 
one  ;  at  all  events,  I  do  not  know  where  there  is  a  flaw  in 
it.  You  will  see  that  notwithstanding  the  events  of  last 
year — and  there  were  many  things  which  certainly  did  affect 
trade  adversely — we  have  been  able  to  increase  our  nett  profits 


February  24,  1912. 


XEbc  Jnveetors'  TReview. 


283 


by     nearly    ;£i,ooo,   the    exact    figures    ibeing    ;i'33,538    against 
;^32,705  in   the   previous   year,    and  wj/th  the  amount   brought 
forward   from   last  year,   ^'18,292,    we  have   an   available   total 
of  ;f5i,93o  to  deal  with.     We  have  paid  the  usual  dividend  on 
the   preference   shares  and  we   have  paid  an   interim  dividend 
at  the  rate  of  5   per  cent,  per  annum  on  the  ordinary  shares ; 
then  we  have  paid   as  insurance   premiums   for  redemption   of 
leaseholds   ;£i,672    :Ss.    iid.,    and   set    aside  ;i'555   9s.   2d.    for 
depreciation   on  fixtures,   fittings,   plant,   &c.,   and   I   am   sorry 
to  say  we  have  had  again  to  write  down  our  holding  of  Consols. 
We   have   written  them   down   to   77,    which   was  the  price    at 
which  they  stood  on  the  day  our  accounts  were  made  up,  but 
at  the  present  time  I  think  they  are  a  little  better— namely,  79. 
Then  we  propose  to  pay  a  dividend  at  the  rate  of  9  per  cent, 
pelt   annum  for  the   second   half  of   the   year  on   the   ordinary 
shares,  making  7  per  cent,  for  the  year,  and  to  carry  to  special 
reserve    for    contingencies    and    development    ;£i,Soo,    leaving 
;£i9,22i    I2S.   to  be  carried  forward.     The   total   reserve  fundo, 
as  you  will  see,  now  stand  at  ;£8i,4oi,  as  against  ;^79,728.     It 
has  been  suggested  in  one  of  the  papers  that  we  do  not  place 
enough  to   reserve,    but   my    view  is  that  what   we   have  done 
in  this  respect   is   certainly  ample.        If  you    will  turn  to  the 
balance-sheet,    you    will   see    that    our   stock    has    come   down 
nearly   ;^io,ooo,   the   figure  being  ;ii55,ooo,  as   compared  with 
;f  164,900.     The  debts  owing  to  us,  too,  have  been  reduced  from 
^,'319, goo  to  ;f309,2oo.      Cash  at  bankers  is,  of  course,  a  matter 
that  varies  from  day  to  day,  but  I  think  we  have  at  the  present 
time  a  very  large  deposit  apart  from  what  we  have  on  current 
account.     Then  we  come  to  the  leaseholds  and  goodwill.     Thait 
has  increased  a  little  this  year  because  we  had  the  opportunity 
of  purchasing  one  of  our  "  lodges,"  of  which  we  held  the  lease, 
on  very  advantageous  terms,  and  we  thought  it  a  good  oppor- 
tunity to  acquire  it.     It  had  to  be  sold  in  order  to  wind  up  an 
estate,   and  that  explains   the  addition   of  about  ;£8oo  to  that 
item.     Then  there  is  an  investment  in  freehold  property,  which 
is  a  new  entry.     That  refers  to  some  eight  acres  of  land  pur- 
chased at  Ruislip  for  the  purpose   of  a  recreation   ground  for 
the  staff.     Mr.  Turner  reminds  me  that  the  trade  liabilities  are 
enormously  less — I  say  "  enormously  less  "  because  it  is  a  differ- 
ence as  between   ^^44,000  and  ;^63,ooo,  which,  of  course,   is  a 
very  satisfactory  state   of   things.     Of  course,  in  these  trading 
concerns  it  is  most  difficult  to  say  anything  outside  the  balance- 
sheet,   although  I  may  tell  you  candidly  that  there  is  nothing 
in  connection  with  the  business  to  cause  any  anxiety.     I  might 
■mention,   in  conclusion,  that   I  had  the  curiosity  last  night  to 
look  over  what  we  have  done  during  these  18  years,  and  I  see 
that  we  have  actually  paid  in  dividends  ^516,000,  which  works 
out  at  an  average  of  7  per  cent.  ,per  annum  during  that  period, 
or  a  trifle  over. 

Mr.  Frank  S.  Turner  (one  of  the  managing  directors)  seconded 
the  motion,  which  was  carried  unanimously. 

HARRISON    AINSLIE  AND  CO. 

An  extraordinary  general  meeting  of  Harrison  Ainslie  and 
Co.,  Ltd.,  was  held,  on  Tuesday,  at  Salisbury  House,  London 
Wall,  E.C.,  to  consider  a  proposal  to  reduce  the  capital  of  the 
company.     Mr.  R.   H.   McCarthy  presided. 

The  Secretary  (Mr.  H.  Blondell)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  that,  stated  briefly,  the  position  of  the 
company  was  this  : — There  were  fully  paid  shares  of  the 
nominal  value  of  ;422o,ooo  ;  debentures  amounting  to  £sS'°°° ; 
in  order  to  keep  the  mines  going  and  pay  for  neces- 
sary additional  plant,  loans  to  the  extent  of  ;^i3o,ooo  had 
been  obtained ;  and  directors'  fees,  accrued  for  several  years, 
amounted  to  ;,^5,9oo.  Thus,  the  total  liabilities  were  approxi- 
mately ;^39i,ooo.  The  expansion  of  the  liabilities  to  this  large 
figure  had  to  a  considerable  extent  been  due  to  the  fact  that  the 
company  was  carrying  on  development  work,  the  returns 
from  which  could  not  be  immediate.  The  electrical  pumping 
plant  was  now  doing  splendid  work,  but  its  unsuitability  at 
first  caused  a  delay  of  15  months  in  some  of  the  mines,  as  well 
as  injury  through  the  rise  and  fall  of  the  water.  The  company, 
however,  were  now  benefiting  from  the  development  work  of 
past  years.  Two  years  ago  the  output  was  6,000  tons  per 
month.  During  last  year  it  was  10,000  tons,  or  120,000  tons  a 
year,  and  at  present  it  is  at  the  rate  of  130,000  tons.  It  was 
not  easy  to  give  details  showing  diminished  cost  of  working.  A 
large  item  of  expense  was  pumping,  and  that  varied  greatly 
as  between  different  mines,  as  well  as  between  different 
seasons,  and  its  amount  was  independent  of  the  output  of 
ore.  Consequently,  the  larger  the  output  the  less  propor- 
tionately was  the  cost  of  pumping.  The  directors'  report  for 
1908-q,  covering  a  period  of  21  months,  showed  an  excess  on 
operations  of  expenditure  over  receipts  of  about  ;^5oo  a  month. 
The  report  for  the  next  year  showed  this  monthly  excess  to  be 
about  £4',o.  In  the  early  part  of  iqii  receipts  and  expenses 
roughly  balanced,  and  since  then  the  earnings  indicate  an 
average  profit  of  about  /^8oo  per  month.  Thus  within,  say, 
three  years,  a  monthly  deficit  of  ;^5oo  had  been  altered  into  a 
surplus  of  ;^8oo.  The  shareholders  would  have  observed  that,  in 
the  last  balance-sheet,  a  sum  of  approximately  ;f  155,000  was 
written  off  the  development  and  pumping  accounts.  This  was 
done  because  the  directors  desired  to  make  an  entirely  fresh  start, 
and  to  avoid  handicapping  the  future  with  a  large  sum  which 
was  not  represented  by  tangible  assets.  The  same  motive 
strengthened  their  desire  to  get  rid  of  the  debentures  and  other 
debts,  and  leave  nothing  between  the  shareholders  and  a  divi- 
dend except  the  preference  shares,  which  it  was  hoped  that  the 
ordinary  shareholders  would   take   up.       It    was   indisputably 


necessary  to  provide  for  the  redemption  of  the  debentures,  for 
the  payment  of  debts  and  for  obtaining  working  capital.  This 
was  only  possible  if  the  shareholders  would  consent  to  writing 
down  their  capital,  and  it  was  suggested  that  this  be  done  to  the 
extent  of  75  per  cent.  If  this  was  agreed  to  loan  creditors 
other  than  debenture-holders  would,  the  directors  were  in- 
formed, be  prepared  to  accept  ordinary  shares  at  par  for  the 
amount  due  to  them,  which  was  approximately  ;^i30,ooo,  and 
the  directors  for  the  ;^5,9oo  due  to  them  would  accept  ;^2,5oo  in 
ordinary  shares  at  par.  The  method  that  commended  itself  to 
the  board  was  the  creation  of  7  per  cent,  preference  shares  of  5s. 
each  to  the  extent  of  ;i'ioo,ooo,  which  should  be  preferential  as 
regards  both  capital  and  dividend,  and  the  issue  of  ;^75,ooo  of 
these  at  once.  The  report  of  Messrs.  Wheatley,  Kirk,  Price 
and  Co.,  the  well-known  firm  of  valuers,  showed  that,  exclusive 
of  stocks  and  stores,  freehold  lands,  minerals,  leases,  and  cost 
of  sinking  pits  and  works,  the  company  had  property 
worth  ;£6o,ooo.  Freehold  and  copyhold  lands  were 
valued  at  ;^2i,ooo.  ^10,000  was  a  very  modest  valuation  for 
furnace  and  land  at  Backbarrow.  Therefore,  apart  altogether 
from  mines  on  which  ^150,000  had  been  spent  within  the  past 
five  years,  the  preference  shares  would  be  amply  secured. 
Wiping  out  75  per  cent,  of  one's  capital,  after  vainly  waiting 
for  years  for  some  return  from  it,  was  not  a  pleasant  task. 
.Still,  the  fact  had  to  be  faced  that  the  capital  was  largely 
fictitious,  since  it  was  not  fully  represented  by  assets.  The 
prospect  of  any  dividend  was  therefore  remote,  while  at  the 
same  time  the  property  was  insecure.  The  arrangement  pro- 
posed by  the  directors  would  reduce  the  amount  in  front  of 
them  from  jf  185, 000  to  /.too, 000,  and  simultaneously  would  pro- 
vide a  substantial  sum  for  working  capital.  Mr.  Linck,  whose 
report  on  the  property  was  highly  encouraging,  had  consented 
to  accept  the  post  of  manager  if  the  necessary  working  capital 
were  provided. 
After. some  discussion  the  resolution  was   adopted. 

COLOMBIAN     MINING     AND     EXPLORA- 
TION  CO.,  LTD. 

The  ordinary  general  meeting  of  the  Colombian  Mining  and 
Exploration  Co.,  Ltd.,  was  held  on  Friday  at  Salisbury  House^ 
E.C.,  Mr.  Frank  Dodd,  the  chairman  of  the  company,  pre- 
siding. 

The    Chairman,  in   moving   the   adoption   of  the  report,    re- 
called how  at  the  last  meeting  he  had  expressed  a  strong  belief 
that  the  work   which  was  being  done  then  on  the  company's 
property  would,  in  the  course  of  a  little  while,  enable  the  direc- 
tors  to  put   before  the  shareholders  a  very  favourable  report,, 
and    he   thought  that    those    who    had   studied    the    document 
which  they  then  had  in  their  hands  would  be  entirely  satisfied 
with   the    work   and    progress    of     the     past   twelve    months. 
The  one  thing  lacking  in  that  report  was  the  declaration  of  a 
substantial  dividend,  but  so  far  as  their  prospects  of  a  dividend. 
were    concerned,  he    ventured   to   assert,    and    was    practically 
assured,  that  this  was  merely  a  matter  of  the  effluxion  of  time 
and  of  the  erection  of  machinery.     The  report  in  almost  every 
detail   carried  them  beyond  what   they   had  expected.     If  they 
noticed,  for   instance,  the  question  of   the  progress  of  the  re- 
serves, they  would    see   that  on   March   31    last    the  directors 
spoke  of  a  reserve  of  65,135  tons,  of  the  average  value  of   7.7 
dwts.,   while  the   latest   information   showed  that  the   reserves 
stood   at  109,000  tons,   of  a  value  of   10  dwts.   per  ton.     That 
meant   that  to  raise   the  whole  average  from    7.7   to  10  dwts. 
the  ore  they  were  then  developing  was  certainly  well  over  12 
dwts.   per   ton.     Then,  in    addition,    when   they  had  last   met 
together,  they  were  informed  that  the  ore  reserves  were  being 
increased  at  the  rate  of  69,000  tons  per  annum.     Mr.   Dawson- 
had  later  spoken    of  an    increase  at   the   rate    of   100,000    per 
annum,  but  even  that  rate  had  been  exceeded,  and,  as  a  fact, 
the  increase   was  proceeding   at   the  rate  of    116,000  tons   per 
annum,  and  that  from  two  only  of  the  six  adits  that  they  had. 
In  May  next  they  would  have  a  third  adit  available,  when,  of 
course,  the  rate   of  increase  would  be  proportionately  greater. 
There  had  also  been  a  striking  improvement  in   the  extraction 
of  the  ore   contents,  which   had   been   raised   in  the  last  two 
months  to   77.5  per  cent,  of  gold  and  29.5  per  cent,  of  silver. 
That  rate  of  extraction  would  increase  even  further  when  they 
had  got  their  new  plant  erected,  and  would  go  en  until  it  was 
as  full  as  that  of  any  other  mine  in  the  world.     As  they  would 
note   in  Mr.    Dawson's  report,  they  had   5,800  ft.   in  length   of 
ore  opened  in  payable  rhutes,  while  there  was  something  like 
4,000  ft.  in  depth  on  the  lode,  so  far  as  they  could  see.     The 
men  from  whom  they  got  their  information  at  the  mine  could 
be  trusted    to   under-estimate  rather  than   over-estimate  possi- 
bilities, a  supposition  that  was  strongly  supported  by  the  fact 
that,  as  compared  with  the  assays,  the  samples  on  the  screen 
plates  were  some  2  dwts.  better.     It  was  also  significant,  too, 
that    their  consulting    engineer,   when    advising   them    on   the 
plant  which  they  were  sending  out,   with  a  capacity  of  6,000 
tons  f)er  month,  suggested  that  there  was  every  indication  that 
before  that  plant  had  been  completed  a  much  larger  plant  would 
be  necessary.     They  had   accordingly  arranged  to   prepare  the 
foundations,  and  so  forth,  so  that  the  plant  could  be  extended. 
All    that    he    had    referred    to    was    confined    to    one    mine, 
the     Marmato     mine,     which     represented     but     a     few    hun- 
dred   acres    in    a    total     area    of     some     qoo     square    miles. 
They  had  concentrated  themselves  upon  MSrmato.     They  had 
followed  the  advice  of  their  engineers,  and  had  set  to  work  in 
accordance  with  the  views  of  Mr.  Wilkinson  and  Mr.  Dawson, 
particularly  those  of  Mr.   Wilkinson,  and  the  result  'had  been 
the   complete    justification    of    the    directors'    policy    and   Mr. 
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Wilkinson's  anticipations.  For  miles 
mines  which  were  their  own  property 
were     receiving,    as 


the    accounts 


round   them    there    were 

They  leased  them,  and 

howed,   gold     from     them 

rMchTh;;pl;ch"sed"-lrom"ti;c-people  who  rented  the   mines 

^  i:?  ^  r^^Lr^fr^^ne^af  tK^5 
time^who  had  taken  those  mines  under  short  leases  which  pro^ 
vided  for  their  paying  a  royalty  by  way  of  rent.  He  had 
received  cerun  fet^rl  from  shareholders  as  to  the  reason  why 
the  shares  of  the  company  had  been  in  such  a  depressed  con- 
dition The  directors  5id  not  know  the  reason  why  this  depres- 
sion should  aitecA  the  company's  shares.  It  was  no  doubt  due 
.0  the  fact  that  a  large  block  of  vendors'  shares  had  been  put 
upon  the  market,  but  how  this  came  about  he  could  not  ^a) 
— -  ,o4t;.,„  r,„!.r  tD  a  verv  important  stage  m  their  ■ 

when 


and  to  the  satisfactory  nature  o£  the  reports  they  had  been  able 
to  submit  to  them  for  the  first  four  years  of  the  current  qu.n^ 
quennium,  it  would  be  extremely  rash  to  anyone  to  suggest 
that  "hey  should  not  be  able  to  show,  at  all  events,  equally 
satisfactory  results  at  their  next  bonus  division. 

Mr.  G.  C.  VVhiteley  seconded  the  motion,  which  was  carriea 
unanimously. ^^^^ 


They  we're'getting  near  to  a  very  important  stage  in  their  exist- 
ence     Thev    were  practically    reaching    the    point    when    Ihey 
would  have  to  decide  as  to  whether  they  were  going  to  continue 
to  be  a  mining  company  or  a  mine-ownmg  company.     If  they 
remained   a  mtning   company,  they  would  have  to  work   their 
mSes  and  look  after  the  details  of  them  ;   but  >f  they  became 
a  mine-owning  company,  they  would  have  to   discuss  at  some 
other  time  whether  they  would  deal  with  these  mines  as  they 
were  proved,  and  dispose  of  them  to  subsidiary  companies,  and 
look  for  their  profits  from  the  shares  of  those  companies  and 
the  profits  received   from  the  sale  of  the  mines.     As  regarded 
the  Marmato  mine,  he  ventured   to   say  that  they  had  passed 
clearly  away  from  the  stage  of  speculation.     The  mine  was  a 
proved  one— ^proved  to  contain  an  enormous  quantity  of  gojo- 
bearing  ore  of  a  value  which  would  pay  them  handsomely  f<ft 
working,  and  therefore  the  element  of  speculation  and  of  great 
fluctuations  of  prices  could  be  regarded  as  a  feature  which  had 
been  eliminated  from  their  share  capital  for  the  future.       They 
bad  an  abundant  water  supply,  and  it  was  part  of  their  scheme 
to  erect  an  adequate  electrical  plant  and  supply  electrical  power 
to  their  mills.     They  were  finding  no  difficulties  whatever  with 
regard  to  labour.       It  was   their   intention   to   erect   an    aerial 
railway,    which    would   bring    everything    down  to   them,    and 
which  would  also  be  the   means   of  reducing   the   costs.       He 
thought  the  board  fortunate  in  having  obtained  the  services  of 
Professor   Liveing,    a   mining   engineer   and    geologist   of  great 
reputation,    and    Mr.   Voelklein,    whose   experience   of    mining 
companies  was  very  great,  and  both  of  whom  had  joined  the 

board.  ,    ,  •.  •  1. 

Mr.  F.  Vcelklein  seconded  the  adoption  of  the  report,  which 
•was  unanimously   agreed  to. 

NATIONAL   PROVIDENT   INSTITUTION. 

The  seventy-sixth  annual  meeting  of  the  members  of  the 
T>iational  Provident  Institution  for  Mutual  Life  Assurance  was 
held  at  the  Cannon  Street  Hotel,  E.C.,  on  Friday,  the  Hon. 
Vicary  Gibbs  presiding. 

Mr.  L.  F.  Hovil  (actuary  and  secretary)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman,   in  moving  the  adoption  of  the  report,  said  : 
The  nett  new  business   was  slightly   in  excess  of   the  amount 
written  for  the  previous  year,  both  in  terms  of  sums  assured 
and  new   premium   income.     The   number   of   policies  was  less, 
but  that  only  meant   that  the  new  policies   last  year   were   of 
larger   average  amount,  and  that   therefore   the   new   business 
was  consequently  less  costly  to  procure.     The  single  premiums 
received  last  year  showed  some  falling  off,   but  this  naturally 
fluctuated  very  much  from  year  to  year.     The  year  191 1   was 
too  eventful   to   be   favourable   to   life  assurance  from  a   new 
business  point  of  view.     It  followed  two  very  good  years,  but 
when  they  saw  the  new  business  returns  of  all  the  life  offices, 
they  would  find  that,  taken  all  round,  to  have  held  their  own 
well  would  be  found  to  have  been  quite  a  satisfactory  perform- 
ance.   The  passing  of  the  National  Insurance  Act  would,  they 
trusted,   not  affect  their  business.     Their   average  new   policy 
carried  an  annual  premium  of  ;£i7,  so  they  would  realise  that 
their   new  members  were   not   recruited   from  the  classes^  that 
would  be  mainly  affected  by  the  Act   as   "  employed  contribu- 
tors "  ;   but,  on  the  other  hand,  a  large  number   of  their  pro- 
spective members  were  "  employer  contributors."    He  was  glad 
to  be  able  to  say  that  the  new  premium  income  for   the  first 
four  years  of  the  current  quinquennium  was  ;^9,738  in   excess 
of  the  figures  for  the  corresponding  years  of  the  last  quinquen- 
nium.    As  regarded  their  mortality  experience,  the  sums  paid 
under  claims  by  death  were  only  75^2  per  cent,  of  the  amount 
expected  according  to  the  tables  employed  in  estimating  their 
liabilities;  in  other  words,  they  had   paid   some  ;if  100,000  less 
than  they  should  have  done  had  their  claims  come  up  to  the 
amount   allowed  for  by   the  tables.      In  the  previous   year  he 
had  called  their  attention  to  their  low  rate  of  expenses,   then 
barely  exceeding  10  per  cent,  of  the  premium  income.     If  this 
statement  was  worth  making  last  year,  it  was  certainlj'  worth 
repeating  to-day,  as  their  expense   ratio  had   dropped  to  less 
than    10   per  cent. — the   exact   percentage  being   £g   i6s.    6d. — 
of  the  premium  receipts.     They  would  have  to  go  back  in  the 
history  of  the  institution  to  the  year   18S4  to  find  an  equally 
favourable  position  as  regarded  expenses  of  management.     No 
other  office  (mutual  or  proprietary)  transacting   only  ordinary 
life  assurance  business,  which  had  an  agency  organisation  and 
paid  commission,  could  make  such  a  favourable  statement.  The 
total  funds  of  the  institution  had  increased  by  ;^i66,ooo  to  over 
;f7,ooo,ooo,   and  that  their  nett  rate  of  interest  had  increased 
from  ;^4  5s.  to.;^4  8s.     He  might  safely  say  that,  looking  to 
what  they  accomplished  under  very  adverse  conditions  in  1907 


AnsAveps  to  Correspondents. 

•  'A    Key  to  those  Answers  will  be  posted  early 
*       each     week    for    a     subscription    or     O/wc 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  9d.  for  three  months, 
doiioslta  against  future  queries  may  be  lodgeti 
with  the  Publisher. 
Vizcava  —We  do  not  think  these  shares  worth  buying,  even  at 
the  present  price.     More  money  will  be  requireo,  and  we  are  .old 
that  the  second  lurnace  is  not  yet  at  work.     The  thiDK.  however 
is  such  a  gamble,  that  the  price  might  be  sent  fiying  up  without 
any  cause,  although,  intrinsically,  the  shares  are  not  worth  the 
figure  now  quoted.  .  .  ,  ,.•  1    .u 

Sussex.— The  distant   oiflook  is  promising,  and   we   th'nk  the 
shares  worth  buying  to  lay  by.  if  bought  at  §  or  so.     (2)  These 
also  should  do  well  if  got  at.  or  under,  par,  allowing  for  accrued 
interest.     Interest  is  guaranteed  to  September,  1916. 

X  Y   Z  —There  does  not  appear  to  be  any  guarantee;  control 
has  been  secured   through   "leased  line  bonds."  an   arrangement 
that  looks  tricky,  but  it  may  ensure  that  interest  on  these  bonds 
will  be  paid  to  avoid   foreclosure.      Yes,  the  issue  price  was  / 1  .j« 
per  bond  of  the  par  value   of  /205.      On  the  average  of  years  the 
earnings  ought  to  do  more  than  cover  the  interest,  and  the  danger 
rather  lies  in  some  reshuffle  of  the  securities. 

"  Pop.  "—Yes,  a  reasonable  speculation,  as  the  business  should 
expand  in  volume  and  profit.  ..... 

JDS  — (i)  There  is  no  market  for  this  stock  yet,  it  is  all  10 
the  h^nds  of  the  controlling  company.  Speculative  prospects  fair. 
(2)  The  stock  is  safe  enough,  but  there  is  no  life  in  the  market  lor, 
i-  and  very  little  chance  of  a  rise  soon.  (3)  This  also  is  safe.  ver\r 
safe,  but  it  does  not  yield  more  than  3J  per  cent.,  and  as  long  as 
money  is  kept  dear  by  Government  demands  the  stock  will  not 
advance  in  price.  j  11 

F  N.— The  property  is  a  good  one  at  bottom  and  may  puu 
through.  Compared  with  the  previous  year  traffic  receipts  are 
shrinking,  but  they  are  higher  even  now  than  for  any  previous 
year  except  1910-11.  We  should  hold  on,  especially  as  the  brunt 
of  an  assessment,  if  it  should  come,  would  fall  on  the  lower 
security.  We  see  no  real  advantage  in  the  suggested  exchange, 
because  something  in  the  way  of  security  will  be  given  for  the 
assessment.  It  is  by  no  means  certain  yet  that  one  is  coming.  It 
would  derange  too  many  plans. 

H.  G.— We  regret  to  say  that  we  see  no  great  prospect  ot 
recovery  here,  and  looking  at  the  way  concerns  ot. the  kind  are 
being  harried  and  competed  with,  and  also  at  the  liabihty  of  £12 
per  share,  we  think  it  would  be  more  prudent  to  sell. 

W.  von  K  — (i)  Prospects  favourable  here,  and  next  year  output 
should  be  increased.  Lite  fully  20  years,  therefore  purchase  not 
unreasonable.  (2)  This  also  offers  a  fair  prospect,  since  the  com- 
pany has  many  irons  in  the  fire,  some  of  which  should  melt  into 
good  metal.  Try.  however,  and  get  the  shares  as  near  par  as  pos- 
sible, because  the  capital  is  encrmous,  and  the  rubbish  in  the  heap 
•considerable.  (3)  A  fair  purchase  at  the  price,  only  as  the  life  is 
not  much  more  than  12  years  the  cost  would  have  to  be  written 
down  out  of  dividend.  Otherwise  the  property  is  good  and  the 
yield  improving.  (4I  An  expensive  property  to  work.  lia.ble  to 
floodings  also,  and  the  average  yield  thus  far  rather  disappoiniing. 
On  known  facts  shares  dear  enough,  but  there  is  always  the  chance 
of  some  "strike  "  that  may  cause  the  price  to  spurt  up.  Therelore 
bold  on.  (5)  It  is  calculated  that  there  is  about  £5  per 
share  still  in  this  property,  and  that  its  assets  other 
than  the  mine  may  be  worth  another  £1  per  share.  You 
are  therefore  all  right  if  you  write  down  rigorously. 
(6)  In  market  opinion  these  shares  will  soon  begin  to  improve, 
so  your  purchase  may  turft  out  quite  profitable.  (7)  This  should 
do  well,  only  the  market  is  weak  and  the  price  receding.  By  wait- 
ing you  may  buy  decidedly  cheaper  than  now.  (8)  One  of  the 
longest-lifed  properties  on  the  Rand,  and  prospects  otherwise 
good.  Buy  if  possible  on  a  sick  market.  (9)  Your  distribution  of 
capital  should  be  good  and  profitable. 

L.  X— Yes,  quite  fair.  Dividends  have  been  paid  on  the  ordi- 
nary capital  for  many  years. 

Warlow.— We  think  you  should,  but  see  article  in  this  number. 
M.  C.  (Men.).— If  you  are  limited  to  investments  under  the 
Act  the  yield  is  about  '3J  per  cent.,  but  if  you  can  go  beyond  this 
limit  a  higher  return  can  be  got.  If  you  require  a  list  it  would  be 
as  well  to  send  a  copy  of  the  investment  clause.  Please  see  nonce 
above  "  Passing  Events  "  for  our  charges. 

H.  WiLLiAMSO.N,  I.Tij.— Gross  profits  for  1911  improved  by 
/ii,685  to  ^85,049,  and  the  nett  balance,  including  .i{,i,55i  or 
;^i,62i  less  brought  forward,  was  .£8,495  better  at  £.ig,Si6. 
The  dividend  on  the  ordinary  shares  is  kept  at  2  per  cent.,  while 
an  extra  ;£4,ooo  at  ;£5,ooo  is  put  to  contingent  fund,  leaving 
^^6,046  or  ;64,495  more  to  be  carried  forward.  Property  account 
is  ;^2,23o  up  at  ;£222,648,  and  investments  have  been  increased 
by  £30,6s8  to  £(>z,6^i.  Debtors  owe  /.  16,775  "lo^e  at  ;£207,763, 
against  an  increase  of  £z2,i6o  to  ;£i48,i36  due  to  creditors  and 
on  bank  overdraft,  but  loans  to  customers  have  been  reduced 
hy  £3^,^°^  to  £^^-35^-  an<l  cash  and  bills  are  .1^6,507  up  at 
^52,486. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta.— 7  days  to  April  21,  86,47:;,  decrease  92,456. 

Argentine  North  Eastern. — Week  ended  Feb.  16,  /5,501,  de- 
crease £i57  :  aggregate  from  July  1,  /;i85,783,  increase  ^19,705. 

Argentine  Transandine.  —  Week  Feb.  17,  /2,840.  decrease 
;f  1,060  ;  from  July  1,  ;^86,755,  increase  /14,456. 

Assam  Bengal.— Week  Jan.  20,  Rs.  1,06,500,  increase  Rs.  6,570  ; 
from  Jan.  1,  Rs.  3,03,500,  increase  Ks,  17,987. 

Beira  and  Mashonaland.— Dec.  /50,420,  increase  ;f  1,017. 

Bilbao  River  and  Cantabrian.— Jan.,  ;^6,254,  decrease /2, 614. 
1  month,  /6,253,  decrease  /2,614. 

Bolivar.— Receipts  for  Jan.,  ;f8,750,  increase  /1, 722  ;  7  months 
;f47,867,  increase  /9,177. 

Brazil.— Nett  earnings  for  month  of  Jan.,  /105,933,  increase 
/29,137;  aggregate  from  Jan.  1,  ;f  105,933,  increase /29, 137. 

Brazil  Great  Southern.— Jan.,  Mis.  29,000,  increase  Mis.  1,500; 
1  month.  Mis.  29,000,  increase  Mis.  1,500. 

Buenos  Ayres  Central.— Gross  receipts  Jan.,  ;fll,502,  decrease 
^3,427  ;  from  July  1,  ;^108,787,  decrease  i;i,261. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Feb.  18,  £2,328, 
increase   /1, 578;  from  July  1,  /28,446,  increase  ;^15,767. 

Canadian  Northern  Railway. — Week  ending  Feb.  14,  $276,900. 
increase  $73,000  ;  from  July  1,  $12,101,700,  increase  $2,869,200. 

Cartagena  (Colombia)  Railway.— Receipts  for  Dec,  /25,784, 
increase  ;^2,039;  aggregate  from  July  1,  /144,021,  decrease  ;f  1,083. 

Colombian  National. — Receipts  for  Jan.,  /6,850. 

Detroit  United.— 1st  weekof  Jan.,  $175,315,  increase  $24,322. 

Egyptian  Delta.— For  10  days  Jan.  31,  ;fl0,682,  increase  /1, 680  ; 
from  April  1,  ;f234,229,  increase  /12,776. 

Gt.  Southern  of  Spain.— Week  Feb,  10,  Ps.  64,395,  increase, 
Ps.  7,285.     From  Jan.  1,  Ps.  378,498,  increase  Ps.  68,378. 

Havana  Central. — Gross  receipts  for  week  ending  Feb.  17, 
;f 6,424,  increase  i;i,189  ;  aggregate  /156,907,  increase  ^21,550. 

Lucknow  Bareilly. — 7  days  ended  Jan.  20,  Rs.  43,694,  in- 
crease Rs.  9,971  ;  from  Jan.  1,  Rs.  1,16,002,  increase  Rs.  23,208. 

Madeira-Mamore.— Gross  earnings,  ;fl9,790,  increase  /'16,009. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
$22,199,  dec.  $64,001.     From  Jan.   1,   $1,192,387,  dec.  $413,932. 

Midland  of  W.  Australia. — Gross  revenue  for  Nov.,  ;fl0,869, 
aggregate  from  July  1;  /54,843. 

Midland  Uruguay, —  Receipts  for  month  of  Jan.,  ^'11,064, 
increase  /1, 706  ;  aggregate  for  7  montlis  /58,230,  increase  £i,l02. 

North  Western  of  Uruguay. — Traffic  receipts  for  Jan.,  $27,000, 
increase  $3,252.     Aggregate  for  7  months  $180,194,  dec.  $5,833. 

Quebec  Central  Railway. — For  the  2nd  week  of  Feb.,  $16,110, 
decrease  $1,484  ;  from  July  1,  $826,530,  increase  $107,188. 

Rhodesia. — Receipts  for  Dec,  £S2,\17,  increase  ;^6,025. 

Rohilkund  and  Kumaon. — 7  days  ended  Jan.  20,  Rs.30,389,  in- 
crease Rs.  6,533  ;  from  Jan.  1.  Rs.  92,992,  increase  Rs.  23,383. 

United  Railroads  of  Yucatan.— Week  ending  Feb.  10,  $54,500, 
increase  $2,400.    From  Jan.  1,  $312,400,  increase  $20,900. 

Uruguay  Northern. — Gross  receipts  for  month  of  Jan.,  /'2,234, 
increase  ;if  169  ;  aggregate  for  7  months  ;f  15,064,  increase  £944. 

White  Pass  and  Yukon.— Week  Jan.  21,  $2,920.  From  Jan.  1, 
$5,480. 


TRAMWAY     AND 


OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Feb.  14,  /654, 
increase  /13  ;  from  Jan.  1,  ;if4,602,  increase  ;^127. 

Bristol  Tramways  and  Carriage. — Weekending  Feb.  16,  /6,113, 
increase  ;^629  ;   from  Jan.  1,  /41,822,  increase  /3,683. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Feb.  16,  ;^30,893,  increase  /2,453. 

Burnley  Corporation. — Week  ending  Feb.  17,  /1, 306,  increase 
;f  109  ;  from  Jan.  1,  ;f9,116,  increase  /^461. 

Dublin  United. — Week  ending  Feb.  16,  /5, 263,  increase  £ll-i, 
aggregate  from  Jan.  1,  ;f35,188,  increase  ;fl,660. 

F.I.A.T.  Motor  Cab.— Week  Feb.  17.  /2,903,  increase  i;69. 

General  Motor  Cab.— Week  Feb.  17,  /12,156,  decrease  ;fl56. 

Hastings  and  District. — Week  Feb.  15,  £724,  increase  £M  ; 
7  weeks  /5,147,  increase  /183. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Feb.  17, 
^274,  increase  /29 ;  from  Oct.  1,  £6,\8i,  increase  ^141. 

London  County  Council. — Traffic  receipts  for  week  ending 
Feb.  7,  ;f39,034,  decrease  /43  ;  aggregate  from  April  1, 
;fl,967,176,  increase  ;f97,053.     Miles  139*,  against  132J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Feb.  17,  ;f  39,598,  increase  /8,259 ; 
aggregate  from  Oct.  1,  /759,800,  increase  ;f  131,249. 

London  United.  —  Week  ending  Feb.  17,  ;f5,497,  increase 
^157,  aggregate  from  Jan.  1,  ;f36,106,  increase  ;^710. 

Metropolitan  Electric. — Week  Feb.  16,  ;f8,242,  increase  /689. 
From  Jan.  1,  ;^53,924,  increase  £i,505. 

Provincial  Trams. — Traffic  returns  for  week  ending  Feb.  17, 
;f  1,436,  increase   ^47;   from  Oct.  1,   /30,845,  increase  ^1,199. 

Sunderland  District. — Week  ending  Feb.  14,  ;^445,  increase 
£25  ;   16  weeks,  /7,242,  increase  /2S2. 

Yorkshire  (West  Riding)  Electric, — Week  ending  Feb.  18, 
;f  1,267,  increase  ;^95  ;  aggregate  for  7  weeks,  £8,490. 


"Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Feb.  18,  /51.758,  increase 
£1,532  ;  aggregate  from  Jan.  1,  /^354,516.  increase  £13,211. 

Auckland  Electric. — ^For  28  days  to  Feb.  9,  £17,810,  increase 
£1,234.     From  July  1,  £137,109,  increase  £11,048. 

Bahia  Trams,  Light  and  Power. — Nett  earnings  for  Jan.,  £5,066f 
increase  £478  ;  aggregate  £5,066,  increase  £478. 

Bombay  Electric. — Nov.,  Rs.  2,24,072,  increase  Rs.  22,915. 

Brazilian  Street. — Month  of  Dec,  Mlrs.  47,221,  inc.  Mlrs.  2,873. 

Brisbane. — Month  of  Jan.,  £l7,034,  decrease  £2,126;  from 
Jan.  1,  £17,034,  dec.  £2,126. 

British  Columbia  Electric. — Nett  earnings  for  Dec,  $165,770; 
increase  $26,502.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $979,187,  increase  $149,291. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Jan.,  £42,375 ; 
increase,  £7,680  ;  aggregate  7  months,  £272,719,  increase  £45,159. 

Calcutta.— Week  Beb.  17,  Rs.  60,240,  increase  Rs.  4,716  ; 
aggregate  7  weeks    Rs.    4,91,423,    increase    Rs.  70,567. 

Cape  Electric.  —  Revenue  for  month  d  Jan.,  £16,831  ; 
expenses,  £8,364. 

Carthagena  and  Herrerias.— Month  of  Jan.,  £1,532,  decrease 
£546.     From  Jan.  1,  £1,532,  decrease  £546. 

Kalgoorlie  Electric— Gross  Jan.,  £2,884,  from  Jan.  1,  £2,884. 

La  Plata. — Jan.,  £4,610,  inc.  £537;  one  month,  £4,610- 
inc.  £537. 

Lima  Light  Power  and  Trams. — Jan.,  £15,800,  increase  £500  ; 
aggregate  from  Jan.  1,  £l5,800,  increase  £500. 

Lisbon  Electric. — Earnings  for  Nov.,  136,860  milreis. 

Madras  Electric. — Fortnight  ended  Feb.  15,  Rs.23,239,  increase 
Rs.  1,008.    From  Jan.  1,  Rs.  70,913,  increase  Rs.  1,062. 

Manaos. — Earnings  for  Jan.,  £3,794,  increase  £2,235.  Aggre- 
gate for  one  month,  £3,794,  increase  £2,235. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Jan., 
$66,900,    increase    $1,400;    aggregate    $66,900,  increase   $1,400. 

Melbourne  Tramways  and  Omnibus. — Jan.,  £64,000. 

Mexico. — Nett  earnings  for  Dec,  $2,85,836,  increase  $24,690; 
from  Jan.  1,  $3,174,618,  increase  $178,009. 

Monte  Video  United. — Gross  Jan. ,£35,051,  increase  £3,106. 

Para  Electric. — Receipts  for  week  ending  Feb.  18,  £4,312,  in- 
crease £228,  aggregate  £45,731,  decrease  £102. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Feb.  16, 
£1,870,  increase  £208  ;  from  Jan.  1,  £l3,166,  increase  £1,819. 

Puebla. — Nett  earnings  for  Jan.,  $55,700,  increase  $3,450. 

Rangoon  Electric— Nett  "earnings  for  Jan.,  £4,535,  decrease 
£591  :  from  Jan.  1,  £4,535,  decrease /591. 

Rio  de  Janeiro. — 6th  week  of  1912,  $54,077,  increase  $7,718. 

Sao  Paulo. — Traffic  returns  for  Dec,  nett  earnings,  $221,948, 
increase  $36,459  ;  from  Jan.  1,  $2,253,747,  increase  $362,661. 

Toronto  Railway. — Nett  earnings  for  Nov.,  $201,606,  increase 
$28,244  ;  from  Jan.  1,  $2,167,043,  increase  $259,357. 

Vera  Cruz  Electric. — Nett  earnings  Jan.,  $25,100,  increase 
$6,200. 

Winnipeg  Electric. — Nett  earnings  for  Dec,  $150,779,  decrease 
$11,748  ;  from  Jan.  1,  $1,928,782,  increase  $299,274. 


HOME   RAILWAYS. 


Name. 


Date 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 
1911. 


•    V 

o  s 


In.  or 

dao,  oa 

1911. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London 

Furness  

Great  Central 

Great  Eastern 

Great  Northern  and  City   . 

Great  Northern 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorltshire. 

Lon.  Brighton  &  S.  Coast  . 

London  &  North  Western. 

London  &  South  Western  . 

London  Electric 

Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London  .. 

North  Statlbrdshire  .. 

Rhymney         

South  Eastern  St  Chatham. . 
TaS  Vale 


Feb.  18 

„  18 

„  18 

.,  17 

„  18 

.,  18 

.,  18 

„  18 

„  17 

M  17 

„  18 

„  18 

„  18 

,.  17 

,,  18 

„  18 

..  >7 

„  18 

„  >8 

„  17 

„  >r 

,.  17 

,,  18 

„  18 

„  18 

,.  «7 

,,  18 


f 
177678 
a.407 

4.235 

5,012 

3.3»S 

9.731 

80,900 

97,200 

«.705 

120,400 

253,000 

13,101 

"1,550 

50,521 

299,000 

83.700 

14,815 

t0,I40 

16.934 

",732 

345,000 

190.654 

8,691 

20,360 

7.474 

76,7il 

21,455 


i 

+  5,436 

+  47 

+  40 

—  IJ3 

—  3 
4-  »0I 

—  2,100 

—  2,300 
-t-  129 
+  4,030 
-t-  9,oao 
+  830 
4-  2,150 
+  94 
+  16,000 
+  1,100 
•t"  1,230 
+  279 
+  33' 
+  1,021 
+  3,000 
-t-  1.334 

—  389 
+  620 
V  36 
-h  t  ,020 
+  1.H7 


£  „ 
107,958 
16,123 
30.317 
35,899 

24,021 

66,857 

574.600 

663,000 

ia,oi8 
798,000 
;, 732,000 

89,212 
729.146 
3. -2,969 
,968,000 
579,100 
105.195 

73.429 
120,925 

88,6«2 
,684,000 

,276,129 
58.611 

134,510 
51,032 

568.531 

146,104 


1~ 

13,718 

328 

530 

2,169 

549 

1,592 

1,600 

1,900 

793 

15,300 

40,000 

3,885 

19,005 

1,731 

35,000 

7,200 

5,415 

2,429 

I  298 

4,639 

16,000 

10,111 

7i» 

3.050 

1.649 

21,551 

10.563 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  ot  Scotland  .. 

Highland       

North    British 


253,100  + 
98,8ooi-t- 
25.420)  — 

24.147-1- 
266. 500! -I- 


3.300 

5,100 

50 

24* 

2.300 


IRISB  RAILWAYS. 


Bellasi  and  County  Down.. 

Feb.  16 

3.496 

+ 

11 

7 

17,415   -^      «o6 

Great  Northern 

„    16 

18,780 

+ 

886 

7 

138,550    -h      3.444 

Gt.  Southern  and  Western 

„    16 

26,139 

+ 

1.273 

7 

179.390    +      3.644 

Midland  Great  Western    .. 

„    16 

10.313 

+ 

183 

7 

6«,96l  l-l-         458 

*  Fiom  J«D.  I. 
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February  24,  1912. 


MARINE  &  GENERAL 

Mutual   LIFE  Office. 


Established  1852. 


FUND5,    £1,872,245. 


Special  attention  is  directed  to  the  exceptional  privileges  attaching  to  the 
Society's  non-forfeitable  WHOLE  LIFE  and  ENDOWMENT  ASSURANCES. 

The  Society  possesses  an  excellent  Bonus  Record,  and  the  VALUATION 
of  1910  gave  INCREASED  BENEFITS. 


FOR   PARTICULARS    AND    PROSPECTUS    APPLY    TO 


14,    LEADENHALL    STREET,    LONDON, 

Or    to    any    of    the    BRANCHES    throughout    the    Country. 


payable 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Norfolk    and    Western— Quarterly    of    ij    per  cent., 
March  18. 

Ottoman  from  Smyrna  to  Aidin. — 12s.  per  ordinary  share  for 
half-year  ended  Dec.  31,  making  5  per  cent,  for  the  year,  carrying 
forward  ^63,000.  The  total  dividend  for  1910  was  the  same,  with 
_;f54,ooo  forward. 

MINES. 

Alaska  Mexican.— 20  c.  per  share,  payable  Feb.  28. 

Alaska  Treadwell.— 75  c.  per  share,  payable  Feb.  28. 

Alaska  United. — 30  c.  per  share,  payable  Feb.  28. 

Broken  Hill  Proprietary  Block  10.— is.  per  share,  less  tax, 
payable  March  20. 

Great  Boulder  Proprietary.— gd.  per  share,  free  of  tax,  on 
account  of  year  ended  Dec.  31,  payable  March  23. 

Nundydroog.— Balance  for  1911,  tax  free,  of  is.  lod.  per  share, 
payable  March  26,  placing  /lo.ooo  to  reserve. 

Sheba— Second  interim  of  5  per  cent.,  tax  free,  on  account  of 
current  year,  payable  April  2. 

MISCELLANEOUS. 

Brompton  and  Kensington  Electricity  Supply— Final  on  the 
ordmary  shares  at  the  rate  of  11  per  cent,  per  annum,  making  10 
per  cent,  for  the  year,  tax  free,  placing  /6,ooo  to  reserve,  and 
carrying  forward  ;f  7,858. 

Brown,  Bayley's  Steel  Works.— Final  of  7*  per  cent.,  making 
,i2j  per  cent,  for  the  year. 

Dickins  and  Jones.— For  half-year  of  16  per  cent,  per  annum, 
making  124  per  cent,  for  1911,  and  a  bonus  of  ij  per  cent. 

Dommion  Textile.— Quarterly  of  ij  per  cent.,  payable  April  i. 

Eastman  Kodak  of  New  Jersey— In  addition  to  usual  quarterly 

dividends  of  ij  per  cent,  (being  at  the  rate  of  6  per  cent,  per 

annum)  upon  outstanding  preferred   stock,  and  of  2^  per  cent. 

,  (being  at  the  rate  of  10  per  cent,  per  annum)  upon  outstanding 

,  common  stock,  payable  April  i.  an  extra  of  7*  per  cent,  upon  the 

•  common  stock,  payable  April  I. 

Employers  Liability  Assurance.— Further  of  8s.  per  share,  tax 
free,  making  12s.  per  share  for  1911.  with  /i, 288,939  forward, 
against /i. 175,828  brought  in. 

Halley's  Industrial  Motors.— 10  per  cent.,  placing  /2.000  to 
-.reserve,  with /3, 998  forward.  o   i,  . 

Indemniiy  Mutual  Marine  Assurance.- 5s.  per  share,  free  of 
tax,  payable  April  i. 

J.  P.  Restaurants.— Interim  on  the  ordinary  shares  at  the  rate 
■of  8  per  cent,  per  annum. 

Kensington  and  Knightsbridge  Electric  Lighting.— At  the  rate 
of  10  per  cent,  per  annum  for  half-year  ended  Dec.  31,  making  q 
per  cent,  for  the  year. 


Manchester  Bonding  Warehouse. — gd.  per  share. 

Manchester  Commercial  Buildings. — 4s.  per  sljare.  making 
7s.  gd.  for  the  year,  on  first  series  of  shares  ;  5s.  3d.,  making  gs., 
on  ttie  second  series  ;  3s..  making  5s..  on  the  third  series,  and  2S., 
making  3s.  6d..  on  the  fourth  series. 

Ogilvie  Flour  Mills.— if  per  cent,  on  the  preferred  stock,  pay- 
able March  I.  ^  ^  ^ 

Patent  Enamel. — Final  of  2s.  per  share,  less  tax. 

Richmond  Gas  Stove  and  Meter. — 10  per  cent,  and  a  bonus  of 
6d.  per  share. 

Ritz  Hotel  (Paris). — Interim  of  7  per  cent,  per  annum,  less  tax, 
for  half-year  ended  Nov.  30,  payable  March  1. 

River  Plate  Trust.  Loan,  and  Agency. — Further  of  13  per  cent, 
on  the  "A  "shares,  making  23  J  per  cent,  for  past  year,  4  per 
cent,  on  the  "  B"  shares,  making  7  per  cent,  fortne  year,  placing 
^64.462  to  reserve. 

Smedley's  Hydropathic. — Interim  of  12s.  6d.  per  share. 

South  Australian  Land.  Mortgage,  and  Agency.— Interim  of  2J 
percent.,  tax  free,  payable  March  14. 

United  States  Debenture.- Final  of  is.  per  share,  less  tax, 
making  7J  per  cent,  for  year  ended  31st  ult.,  placing  /6o,ooo  to 
reserve. 

W.  B.  Fordham  and  Sons.— Final  at  the  rate  of  6  per  cent,  per 
annum,  less  tax,  for  half-year  ended  Dec.  31,  making  5  per  cent, 
for  the  year. 

Western  Ranches  and  Investment.— 6  per  cent.,  less  tax,  placing 
/45,ooo  to  reserve,  with  ^2,392  forward. 

Witbank  Colliery.— 15  per  eent.  (3s  per  share)  for  six  months 
ending  Feb.  29. 


The  General  European  Agency  of  the  National  Railways  of 
Mexico  has  changed  its  headquarters  from  Dashwood  House 
to    Palmerston    House,    Bishopsgate,    London,    E.G. 

Mr.  Frederick  Schooling,  F.I. A.,  after  45  years'  service, 
having  retired  from  his  position  as  joint  manager  and  actuary 
of  the  Prudential  Assurance  Company,  has  been  appointed  to  a 
seat  on  the  board.  Mr.  Alfred  Corderoy  Thompson  has  been 
appointed  general  minager  and  Mr.  Joseph  Burn,  F.I. A., 
actuary. 

It  is  announced  that  shareholders  in  Mellin's  Food,  Ltd., 
have  met  and  sanctioned  a  scheme  for  the  amalgamation  of  the 
company  with  its  Australian  offshoot.  By  this  arrangement 
75,000  preference  shares  are  created  and  exchanged  for  an 
equal  number  of  Australian  company's  preference  shares.  In 
addition  the  securities  of  the  Australian  Company  are  to  be 
realised,  and  a  cash  payment  may  be  made,  probably  of  about 
2S.  per  share.  The  ordinary  shares  of  the  Australian  Com- 
pany, it  may  be  explained,  belong  to  the  parent  coilipany,  and 
are  left  out  of  consideration. 


February  24,   1912. 
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ji.iBx<iK>aE3D      PEtosE>E:crrua. 

The  Lilst  will  close  on  or  before  Monday,  the  26th  February,  1912. 

The  royal  MAIL  STEAM  PACKET  COMPANY 


Preferred  Stock 
Ordinary  Stock 


(hicorporated  by  Royal  Charter  1839.) 
CAPITAL     ISSUED: 

DEBENTURE     CAPITAL:** 


4^  per  cent.  Debenture  Stock  Issued 

Do.  Do  (present  Issue) 

5  per  cent.  Debenture  Stock  Issued 

Do.  Do.  (present  Issue) 


£1,000,000 
400,000 

1,250,000 
850,000 


ISSUE     OF 


£900,000 
1,200,000 

£2,100,000 

£1,400,000 


£2,100.000 
£3.500,000 


£400,000  Foux*  £i.n<l.  a-Ketlf  pex*  cent.  Debenture  Stock  ckt  pax- 
£850,000   Five  pex*  cent.  Debenture   Stock  a.t   £99   pex*  cent. 

PayaDle   as  follows: — 

Four  and  a- Half  per  cent.  Debenture  5tock.  Five  per  cent.  Debenture  5tock. 

On  Application         ..         ..  5  per  cent.  5  per  cent. 

„    Allotment  ..         ..         25    „        „  25    „        „ 

„    12th   March,  1912       ..         30     „        „  30    „ 

„    12th  April,   1912  ..         40     „         „  39^  „ 

100  per  cent.  99  per  cent. 

Subscribers  who  apply  for  proportionate  amounts  of  both  classes  of  Debenture  Stock  will  receive  preference  In  allotment. 
Payment  in  full  can  be  made  on  allotment  or  on  the  12th  March,  1912,  and  in  such  case  the  amount  paid  in  advance  will  carry  the  full  interest  from  the  date 
of  such  payment. 

The  interest  will  be  paid  half-yearly  on  the  1st  July  and  ist  January.    The  first  payment  will  be  made  on  ist  July,  1912,  and  will  be  calcuiated  on  the 
instalments  from  the  respective  dates  of  payment. 

The  Company  may  at  any  time  after  the  1st  January,  1918,  redeem  the  whole  or  any  part  of  the  Debenture  Stocl{s  at  par  on  six  calendar  months'  notice 
to  the  Stockholders. 

Scrip  Certificates  will  be  issued  against  Letters  of  Allotment  as  soon  as  practicable  after  allotment  and  will  be  exchanged  for  Registered  Stock  Certificates 
after  the  dale  of  payment  for  the  final  instalment.  ^ 

The  Court  of  Directors  of  the  Royal  Mail  Steam  Packet  Company  have 
authorised  Messrs.  Robarts,  Lubbock  and  Co..  the  National  Provincial  Bank  of 
England,  Limited,  and  Branches,  and  the  Hank  of  Liverpool,  Limited,  and 
Branches.as  Bankers  of  the  Company, to  receive  appUcations  for  the  above  amounts 
of  Four  and  a-half  per  cent,  ann  Five  percent.  Debenture  Stocks  of  the  Company. 

The  Company's  Fleet  consi-ts  of  47  steam  vessels  with  an  approximate 
aggregate  gross  registered  tonnage  of  233,386  tons. 

The  Company  also  own  the  whole  of  the  Share  Capital  of  the  Pacific  Steam 
Navigation  Conipauy,  which  was  incorporaiej  by  Royal  Charter  in  184c.  It 
owns  36  steam  vessels  having  an  approximate  aggregate  gross  registered  tonnage 
of  169,126  tons  besides  other  property.  The  combined  Fleets  of  the  two  com- 
panies consequently  consist  of  83  steamers  having  aa  approximate  tonnage  of 
402,512  tons. 

The  property  of  the  R.M.S.P.  Co.,  upon  which  the  Debenture  Stock  constitute 
floating  charges,  consists  of  the  F'leet  of  Steam  Vessels,  Properties  and  Plant 
at  home  and  abroad,  Stocks.  Shares,  Investments  and  other  Assets,  standing  in 
the  books  of  the  Company  on  31st  December,  1910.  at  the  reduced  book  value  of 
£4,818,948,  inclusive  of  payments  then  already  made  on  account  of  new  tonnage. 
To  this  must  be  added  the  proceeds  of  £600,000  Capital  Stock  since  issued  at 
par  and  the  proceeds  of  the  present  issues,  making  the  booit  value  of  the 
assets  upwards  of  £6,000,000. 

The  Company,  in  conjunction  with  Elder  Dempster  and  Company,  Limited, 
has  recently  entered  into  a  Contract  to  purchase  the  whole  of  the  141,841 
Ordinary  Shares  of  the  Union-Castle  Mail  Steamship  Company,  Limited,  at  the 
price  of  £32  10s.  od.  per  Share.  The  two  Companies  have  also  agreed  to  pay  to 
Messrs.  Donald  Currie  and  Co.  the  sum  of  £700,000  in  consideration  of  their 
resigning  their  Office  as  Managers  of  the  Union-Castle  Line,  and  agreeing 
during  ten  years  not  to  compete  with  that  Company. 

It  is  to  provide  in  part  for  such  payments  that  the  present  issues  of  Debenture 
Stock  are  made. 

The  Fleet  of  the  Union-Castle  Line  consists  of  44  Steamers,  having  an  approxi- 
mate aggregate  gross  registered  tonnage  of  319,514  tons. 

After  providing  for  depreciation  of  the  Fleet  and  Propertv,  but  before  making 
transfers  to  R  serve  and  Insurance  Fi:nds,  the  profits  of  the  R.M.S.P.  Co.  for 
the  yeir  ended  31st  December,  igio,  amounted  to  £180,224  2S.  8d.  This  profit, 
however,  only  included  six  months'  dividend  on  the  Shares  of  the  Pacific  Steam 
Navigation  Company,  and  as  the  average  dividend  paid  on  the  shares  of  tiie 
P.S.N.  Co.  for  the  last  fifteen  years  has  amounted  to  £73,856  per  annum,  the  pro- 
fits for  the  year  ipti  and  futu,e  years  should  be  propor.ionaiely  increased. 

The  Directors  believe  thil  the  purchase  above  referred  to  will  materially 
strengthen  the  poiition  of  the  Company,  and  to  the  p.ofils  abov.i  mentioned 
must  be  add'^d  the  revenue  from  the  proceeds  of  £1,850,000  Capital  Stock  and 
Debenture  Stock  issued  (including  the  present  issues)  since  31st  December,  1910. 

The  amount  required  to  pay  the  a  mual  interest  on  the  ^\  per  cent,  and  5  per 
cent.  Debenture  Stocks  of  the  Company  (including  the  present  issue=)  is 
£168,000,  so  tha:  apart  from  the  additional  revenue  to  be  derived  as  above  and 
iroin  the  Shares  of^  the  Union-Castle  Company  the  interest  on  both  classes  of 
Debenture  Stock  is  well  secured. 


The  accounts  of  the  Company  and  of  the  Pacific  Steam  Navigation  Company, 
and  of  the  Union-Castle  Mail  Stramship  Company,  Limited,  tor  the  year  igil 
are  not  yet  available,  but  the  Directors  are  satisfied  that  the  profits  of  each 
Company  will  show  an  increase  upon  the  figures  for  the  previous  year,  while 
the  prospects  of  all  the  Companies  are  satisfactory. 

"The  Company's  Debenture  Stocks  are  quoted  on  the  London  Stock  Exchange. 

A  brokerage  of  5s.  per  cent,  will  be  paid  by  the  Company  in  respect  of  all 
allotments  made  to  the  public  on  application  forms  bearing  a  broker's  stamp. 

Applications  should  be  made  on  the  Forms  of  Application  issued  with  the 
Prospectus  and  should  be  forwarded  to  the  Bankers  accompanied  by  a  deposit 
of  Five  per  cent,  on  the  amount  applied  for. 

Prospectuses  and  F'orms  of  Application  may  be  obtained  at  the  Ofifices  of  the 
Company,  18  and  57,  Moorgate  Street,  B.C.,  32,  Cockspur  Street,  S.W.,  and  at 
Southampton,  Liverpool,  Nlanchester,  Birmingham,  Leeds,  and  Glasgow,  or 
from  the  Bankers,  or  from  Messrs.  Snell  and  Swaffield,  5,  Copthall  Buildings,  E.G. 

TRUSTEES  FOR  THE  DEBENTURE  STOCK  HOLDERS. 

Thk  MARQUESS  OF  HAMILTON,  M.P. 
LORD  St.  DAVIDS. 

DIRECTORS. 
Sir  OWEN  PMILIPPS,  K.C.M.G.  (Chairman). 
ALFRED  S.  WILLIAMS,  Esg.  {Deputy  Chairman). 
SPENCER  HENRY  CURTIS,  Esg. 
JAMES  CAMERON-HEAD.  Esq. 
Captain  JOHN  HENRY  JELLICOE. 
WILLIAM  C.  KENNY,  Esq. 
ARTHUR  NEVf  E  LUBBOCK,  Esq. 
I  DWARD  NORTON,  Esq. 
Sir  JOSEPH  SAVOKY,  Bart. 
BANKERS. 
ROBARTS,  LUBBOCK  &  CO.,  15,  Lombard  Street,  E.G. 
THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  Ltd. 

15,  Bi'hopsgate.  E.G.,  Soutluimpton,  and  Branches,  and 
THE  BANK  OF  LIVERPOOL,  Ltd.,  and  Branches. 

BROKERS. 
SNELL  &  SWAFFIELD.  5,  Copthall  Buildings,  E.G. 

SOLICITORS. 
BRISTOWS,  COOKE  &  CARPMAEL,  1,  Copthall  Buildings,  E.G. 
AUDITORS. 
CHARLES  LEE  NICHOLS,  Esq.,  F.C.A,, 
Sir  RICHARD  PENNEFATHER,  G.B. 
SECRETARY. 
C.  E.  DAVIES,  Esq. 
HEAD     OFFICE. 
iS,  MOORGATE  STREET,  LONDON,  E.G. 
22nd  February,  1912. 


Ai.iiKRT  H.\KKR  .4N1)  Co.  (i8()S),  Ltd. — This  concern  struggles 
along  in  spite  of  disappointments.  Last  calendar  year  the  gross 
profit  was  ^^57,403,  or  ^125  less  than  in  the  previous  year,  and 
tlie  nett,  including  ^1,439  brought  forward,  ;fii,740,  or  ;^i,6go 
less.  (If  this  /'2,00c  has  again  been  written  off  for  deprecia- 
tion, and  out  of  the  balance  the  directors  pay  a  dividend  of  4 
per  cent.,  less  tax.  This  is  a  rate  i  per  cent,  below  the  previous 
year's,  and  when  paid  will  leave  /i,74()  to  be  carried  forward. 
The  company  bemoans  the  heavy  tobacco  duties,  and  in  spite 
of  the  poor  results,  opened  two  new  branches  last  year. 

HoLiiORN  AND  Frascati,  Ltd. — In  spite  of  the  hot  summer, 
which  the  directors  claim  was  not  favourable  to  London  busi- 
ness, profits  were  fairly  well  maintained  at  both  restaurants  in 
the  year  ended  Deceml>er  31.  Gross  profits  were  £b,i,Si  larger 
^'  ;^'55.973>  but  exi)enses  took  £().ii^  more,  and  the  nett  bal- 
ance, including  .^'1,914  less  at  /S.iqS  brought  in,  showed  a 
decrease  of  ;f  1,745  at  ;^43,952.  The  dividend  of  8  |>er  cent,  and 
bonus  of  2  per  cent,  on  the  ordinary  shares  are  repeated, 
together  with  the  appropriations  of  ;^io,ooo  to  reserve  and 
;C5,ooo  to  working  capital  reserve,  leaving  j^'6,452  or  ^.'1,745 
less  to  be  carried  forward.  Investments  on  account  of  the 
reserve  and  leasehold  redemption  fund  show  increases  of 
;^io,ooo  to  jf  ?3,o53  and  ^,3,468  to'  ;£3o,97i  respectively,  and 
against  £i,m8  more  at  ^35,537  due  to  creditors,  stocks  are 
;f2,9o2  larger  at  ;i'74,4S3.  debtors  have  risen  by  ;^6i7  to  ;/:8,83i, 
and  cash  by  /,i,o72  to  £if>,<)SS. 


Swiss  B.^nkverein. — Including  366,804  fr.  or  44,507  fr.  more 
brought  forward,  gross  profits  for  1911  showed  an  increase  of 
845,143  fr.  at  13,615,320  fr.  Management  expenses  took  an  extra 
249,232  fr.,  but  96,937  fr.  less  was  written  off  for  bad  and  doubt- 
ful debts,  and  nett  profits  were  692,848  fr.  higher  at  8,565,438  fr. 
Appropriations  of  1,000,000  fr.  to  special  reserve  No.  2  and 
200,000  fr.  to  pension  fund  are  repeated,  while  the  statutory 
participation  of  directors  and  managers  takes  an  extra  81,043  ^^• 
at  874,829  fr.  A  dividend  of  8  per  cent.,  or  the  same  as  a  j'ear 
ago,  is  paid  on  the  share  capital,  but  this  takes  488,000  fr.  more, 
and  the  balance  carried  forward  is  therefore  only  123,805  fr.  up 
at  490,609  fr. 

Delta  Metal  Co.,  Ltd. — Its  capital  is  a  modest  ^^85,000  paid 
up,  and  there  is  a  reserve  fund  of  ;f35,ooo,  so  that  it  has 
/i 20,000  in  all  to  work  with,  and  on  this  it  made  a  nett 
profit  last  year  of  ;f3o,6o8,  or  ;^2,o^3  more  than  in  the  previous 
year.  Including  the  balance  of  ;f8,302  brought  forward,  there 
is  ;^38,9io,  or  £2,483  more  to  be  dealt  with,  out  of  which  the 
directors  again  pay  a  12^  per  cent,  dividend,  tax  free,  and 
add  ;£i 5,000,  as  against  ^f  10,000,  to  the  reserve  fund,  raising  it 
to  ^'50,000,  at  the  same  time  writing  ,^5,000,  as  against  jf  7,500, 
off  premises  and  plant,  leaving  ,^8.ii5  to  be  carried  forward. 
All  is  clean  in  the  balance-sheet,  and  against  an  increase  of 
^2 1,3 1 3  to  .^102,749,  the  amount  owed  by  debtors  to  the  com- 
pany, the  company's  creditors  are  owed  only  ;f  10,937  more  at 
£(>i-<)03. 
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Since  the  last  communication  to  the  Press  by  the  Ethelburga  Syndi- 
cate, negotiations  have  been  continued  with  the  American  Bankers 
representing  the  Nicaraguan  Government,  with  a  view  to  coming  to 
a  more  satisfactory  arrangement  regarding  the  proposals  to  the  Bond- 
holders than  that  previously  submitted.  The  .Syndicate  regret,  how- 
ever, that,  although  some  modifications  have  been  obtained,  they  have 
not  been  successful  in  arranging  a  scheme  which  can  be  considered 
satisfactory.  The  Syndicate  are  now  advised  that  a  representative  of 
the  Nicaraguan  Government  is  en  route  to  Europe  in  order  to  arrive 
at  a  settlement  with  the  Bondholders. 

The  American  Bankers  recently  prepared  a  statement,  and  re- 
quested that  it  should  be  published  as  emanating  from  the  Syndicate. 

This  the  Syndicate  declined  to  do;  but  in  deference  to  the  request 
of  several  Bondholders,  the  Syndicate  have  decided  to  publish  it 
verbatim,  so  that  the  Bondholders  may  know  the  exact  position. 

The  American  statement  is  as  follows  : — 

"  The  Government  of  Nicaragua  desires  the  Ethelburga  Syndicate 
to  publish  the  following  proposals,  which  are  considerable  modifica- 
tions of  those  heretofore  communicated  to  the  Press  by  the  Ethelburga 
Syndicate. 

"  It  IS  proposed  that  the  Bondholders  shall  agree  to  the  nominal 
value  of  their  Bonds  being  reduced  from  ;^ioo  to  £S$,  interest  remain- 
ing at  the  same  rate  as  at  present,  namely,  6  per  cent.,  which  would 
represent  an  annual  yield  of  £$  as  od  per  £8^  of  Bonds,  and  that  the 
Government  shall  have  the  right  to  redeem  any  or  all  Bonds  at  any 
time  before  the  ist  January,  1922,  upon  payment  of  £Sg  for  each 
;£'ioo  of  Bonds,  with  accrued  interest,  and  at  any  time  after  the  21  si 
January,  1922,  upon  payment  of  ^(Jgs  for  each  ;^ioo  of  Bonds,  with 
accrued  interest.  Reduction  in  the  present  nominal  value  of  Bonds 
is  to  be  made  subject  to  the  following  conditions  :— 

"  (a)  That  there  shall  be  no  default  by  the  Republic  in  the  future 
punctual  payment  of  coupons,  annual  Sinking  Fund  or  principal  of 
Bonds.  f        f 

"(b)  That,  so  long  as  an  Agreement,  dated  ist  September,  1911, 
called  '  Treasury  Bills  Agreement,"  made  between  the  Nicaraguan 
Government  and  Brown  Brothers  and  Company  and  J.  and  VV. 
Seligman  and  Company,  New  York,  shall  continue  in  force,  the 
Customs  duties  of  the  Republic  shall  be  collected  by  a  Collector- 
General  to  be  nominated  by  the  American  Bankers  and  approved  by 
the  Secretary  of  State,  United  States;  and  that  upon  termination  of 
that  Agreement,  the  Government  of  Nicaragua  shall  continue  to 
collect  such  duties  substantially  in  the  same  manner,  to  be  approved 
by  the  Secretary  of  State,   United   States. 

"(c)  That  in  case  of  any  default  in  the  due  payment  of  Coupons, 
Smkmg  Fund  or  principal  of  the  Bonds,  or  discontinuance  of  collec- 
tion of  Customs  duties,  as  aforesaid,  the  Bonds  and  Coupons  then 
remaining  outstanding  shall  be  restored  to  their  present  face  value, 
and  the  Bondholders  shall  revert  to  all  rights,  in  respect  of  security 
and  otherwise,  which  they  may  have  had  prior  to  the  nominal  value 
of  their  Bonds  being  reduced. 

"  (d)  That  interest  on  Bonds  shall  in  future  be  payable  in  London 
at  the  offices  of  Brown,  Shipley,  and  Co.;  in  Paris  at  the  offices  of 
Sehgman  Fr^res  et  Cie.  (who  will  in  future  act  as  the  Fiscal  Agents 
of  the  Loan);  m  Amsterdam  at  the  offices  of  Alsberg,  Goldberg,  and 
Company;  and  in  Brussels  at  such  Banks  or  Banking  Houses  as  the 
American  Bankers  may  appoint.  Principal  of  Bonds  shall  be  pay- 
able at  such  of  the  said  Banks  or  Banking  Houses  as  the  American 
Bankers  may  appoint. 

"(e)  That  the  Coupon  due  ist  January.  1912,  shall  be  paid  imme- 
diately upon  the  plan  becoming  operative. 

"(f)  That  payment  heretofore  made  of  ist  July,  1911,  Coupon  shall 
be  approved  and  ratified,  and  that  coupons  of  that  date  shall  be  can- 
celled, 

"  (g)  That  there  shall  be  a  Cumulative  Sinking  Fund  of  i  per  cent 
annually  on  reduced  amount  of  entire  issue  of  Bonds.  If  this  plan 
becomes  operative  Bonds  shall,  in  lieu  of  any  other  security,  be 
secured  by  a  first  hen  upon  the  Customs  Receipts  to  an  amount  equal 
to  the  annual  service  o  the  loan,  the  said  Customs  to  be  collected  by 
tf.J\T  \  f  P'^-in-^d.     The  sum   of   ;£;37.,73o  and    accrued    in- 

e  est,  at  present  deposited  with  the  Syndicate's  Bankers,  shall,  when 
this  plan  beconies  effective,  be  placed  with  Brown,  Shipley,  and  Co., 
and  Seligman  Bros.,  in  London,  in  trust,  to  be  used  exclusively  fo 
the  payment  of  the  Coupons  of  January  and  July,  ,912,  also  of  ex- 
penses incident  to  negotiation  and  out-carrying  of  this  plan;  also  for 
purchase  and  redemption  of  Bonds;  also  fo  payment  of  'meres 
cT.886"nd"'forT  °'  r,  -'^'-ding  bala'nc's  of  pdL  " 
of  .886  and  904.  Proposed  plan  shall  become  operative  provided  the 
Riders    of   all    1909    Bends    shall   assent    thereto    bv    depo'^iting    their 

^^h   aS-  n    'l'   ?'"!   ''''^"='^>''    '9'^'   -'her  wi^  the  Anglo' 

South  American  Bank,  Ltd.,  in  London;  with  the  Banque  Com- 
merciae  et  Industrielle,  in  Paris;  with  Baschwitz  and  ^  „ 
Brussels;  or  with  Van  Oss  and  Co.,  in  Amsterdam;  said  dep^s  t  to 
be  made  in  exchange  for  temporary  receipts  should  all  Bonds  be  d" 
posited  and  plan  become  operative.  Original  Bonds,  duly  stamped 
reduced  as  to  prmcipal  and  interest,  will  be  returned  on  sur  ende; 
of  receipts,  without  expense  to  Bondholders.  Should  the  plan  no 
become  operative,  the  Bonds,  in  original  form,  will  be  returned  on 
imilar  surrender  of  receipts,  also  without  expense  to  the  Bondholders 
In  case  less  than  the  total  amount  of  Bonds  should  be  deposited 
Government  .and  Syndicate  may  nevertheless  declare  the  plan  opSe 
The  Republic  of  Nicaragua  desires  to  add  the  following  : 


"  It  has  entered  into  two  Contracts  with  Messrs.  Brown  Brothers 
and  Company  ai.d  Messrs.  J.  and  W.  Seligman  and  Company,  of 
New  York.  One  of  these  contracts,  which  provides  for  a  considerable 
loan,  is  dependent  upon  the  ratification  by  the  United  States  Senate 
of  a  treaty  which  has  been  negotiated  between  the  American  and 
Nicaraguan  Governments,  and  which  has  already  been  pending  before 
the  United  States  Senate  for  ratification  for  about  eight  monthi. 
It  is  uncertain  whether  or  not  the  treaty  will  ever  become  operative. 
In  any  eveat,  the  American  Bankers  are  not  obligated  to  make  the 
loan  which  is  the  subject  of  that  Contract;  their  right  is  in  the  shape 
of  an  option,  which  they  m.iy  exercise  or  not,  as  they  see  fit.  The 
other  Contract,  which  provides  for  a  much  smaller  loan  of  a  tempo- 
rary character,  has  foi  its  sole  purpose  the  reformation  of  the  cur- 
rency of  Nicaragua,  including  the  establishment  of  a  bank  to  tnat 
end.  In  eacli  of  these  Contracts,  provision  is  made  for  the  collection 
of  the  Customs  by  a  Collector-Gen»ral,  who  shall  be  nominated  by 
the  American  Bankers  and  approved  by  the  United  States  Secretary 
of   State. 

"  Having  in  mind  the  1909  Bonds,  certain  provisions  with  refer- 
ence thereto  are  incorporated  into  each  of  the  two  contracts  above- 
mentioned  ;  but,  as  the  Nicaraguan  Government  calls  in  question  some 
features  of  status  of  the  1909  Bonds,  it  has  distinctl/  provided  that 
no  reference  or  stipulation  contained  in  Agreements  shall  create  any 
trust  or  obligation  in  favour  of  the  holders  of  the  1909  Bonds,  and 
it  has  left  itself  quite  free  to  deal  with  the  situation  as  it  may  deem 
just  and  proper.  The  contract  for  the  larger  kian  sets  aside  a  fund 
equivalent  to  the  par  value  of  outstanding  1909  Bonds,  and  the  tem- 
porary contract  sets  aside  a  certain  portion  of  the  Customs  receipts, 
which  portion  is  equivalent  in  round  numbers  to  the  annual  interest 
and  sinking  fund  on  the  1909  issue.  In  each  case,  however,  the 
Contracts  make  it  clear  that  no  preferential  or  other  lien  upon  the 
Customs,  in  favour  of  the  holders  of  the  1909  Bonds,  is  thereby  re- 
cognised, and  the  funds  are  set  aside  to  be  dealt  with  as  the  Republic 
of  Nicaragua  may  determine.  In  submitting  the  above  statements 
on  behalf  of  Nicaragua,  the  Ethelburga  Syndicate  desires  that  the 
Bondholders  shall  have  the  fullest  information  with  reference  to  the 
present  situation,  and  therefore  adds  the  following  : — As  it  became 
apparent  last  December  that  the  Government  of  Nicaragua  had  no 
intention  of  continuing  to  pay  the  interest  and  sinking  fund  on  the 
1909  Bonds,  unless  a  satisfactory  adjustment  were  reached  with  refer- 
ence thereto,  and  as  the  reservations  in  the  two  Contracts  with  the 
American  Bankers  were  doubtless  made  in  the  contemplation  of  ai» 
international  arbitration,  such  as  is  provided  for  in  the  Contracts 
relating  to  the  issue  of  1909  Bonds,  and  the  Republic  desired  to  be  in 
a  position  to  meet  the  largest  award  which  could,  by  any  possi- 
bility, be  rendered  against  it,  the  Syndicate,  in  the  interests  of  the 
Bondholders,  entered  into  negotiations  with  the  American  Bankers 
acting  for  Nicaragua.  Those  negotiations  resulted,  only  after  pro- 
tracted conferences,  in  the  above  proposal.  In  view  of  the  fact  that 
the  treaty  between  Nicaragua  and  the  United  States  may  not  become 
effective,  and  that,  even  then,  the  American  Bankers  may  not  exer- 
cise their  option  on  larger  loan,  we  consider  the  above  proposal  as 
eminently  satisfactory,  and  recommend  its  acceptance.  The  only  other 
alternative  to  this  amicable  adjustment  is,  in  our  opinion,  long, 
tedious,  expensive  international  arbitration,  which  will  involve  much 
delay,  and  the  outcome  of  which  must  be  problematic.  The  accept- 
ance of  the  plan  proposed  will  secure  to  the  Bondholder  payment  of 
January,  1912,  Coupon  in  full;  will  place  the  1909  Bonds  above  con- 
troversy, and  will  give  them  a  first  lien  on  the  Customs  of  the 
Republic,  adninistration  by  a  Collector-General  approved  by  the 
United  States  Secretary  of  State,  thus  leaving  the  present  temporary 
loan  made  by  the  American  Bankers  in  secondary  position  as  regards 
that    security." 

For  the  sake  of  clearness  it  may  be  mentioned  that  although  in 
this  statement,  the  Ethelburga  Syndicate  are  put  forward  as  making 
certain  recommendations,  the  sole  authors  of  the  statement  are  the 
American  Bankers.  The  Syndicate  took  exception  to  this  proposal  oi» 
general  grounds,  and  particularly  for  the  following  reasons  : — 

(i)  It  is  provided  that  in  case  less  than  the  total  amount  of  Bonds 
should  be  deposited,  the  Government  and  the  Syndicate  might  still 
declare  the  plan  operative.  As  will  be  seen  on  the  plan  becoming 
operative,  the  Railway  Funds  in  hand  would  have  to  be  handed  over 
to  the  American  Bankers.  The  Syndicate  could  not  agree  to  release 
these   funds,    except    for  the    benefit   of  all   Bondholders. 

(2)  The  Syndicate  objected  to  the  remarks  that  the  Government 
called  into  question  the  status  of  the  1909  Bonds.  The  interest  has 
been  paid  by  the  Nicaraguan  Government  until  July  last,  the  Loan 
Accounts  have  been  delivered  and  accepted,  and  no  suggestion  has 
ever  been  made  by  the  Government  that  the  status  of  the  Bonds  was 
questioned. 

(3)  By  the  terms  of  the  General  Bond  of  the  1909  Loan,  a  first 
charge  was  given  to  the  Bondholders  on  the  Customs  duties,  and  upon 
other  securities  mentioned  The  Syndicate,  therefore,  declined  to 
accept  the  statement  thv  the  Bondholders'  preferential  lien  on 
Customs  was  not  recogni^>  1. 

(4)  The  Syndicate  objcLfed  to  publish  any  statement  suggesting 
arbitration,  there  being  no  matters  upon  which  any  dispute  could 
arise. 

(5)  The  Syndicate  do  not  consider  the  reference  to  the  Agreement 
made  between  the  American  Bankers  and  the  Government  of 
Nicaragua    is    adequate. 
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Trustees,  Executors  &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL    - 


£1,050,000. 


'T'HE  first  Corporation  founded  in  the  United  King- 
■^  dom  to  act  as  Executor  and  Tr^istee  of  Wills  and 
Settlements, 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  granted  to   Receivers,  Liquidators   and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 
WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,   E.G. 

Liverpool  Branch  and  Safe  Dei)osit  :  2,  Exchange  Street  East. 

LONDON   BANK  OF  MEXICO  AND   SOUTH 
AMERICA,  LiMiTEO.' 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000.000. 
£800,000. 
£480,000. 
£490,000. 


THE  BANK  has  AGENTS  throughout  the  wliole  of  MEXICO,  CENTRAL 
and  SOUTH  AMERICA,  the  WEST  INDIES. 


Letters  of  Credit,    Drafts   and    Cable   Transfers   issued, 

Bills    negotiated,   advanced  upon  or  sent   for  collection. 

Full  information  at  the  Offices — 

94,     ORACECHURCH      STREET,     liONDON,     E.G. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $70,000,000. 

SIR  EDMUND  B.   OSLER,  M.P.,  President. 
W.   D.    MATTHEWS.  Vice-President. 
C.    A.   BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.    HAMBER,    Manager. 


Funds  Transferred  to  Canada  by  Draft  or 
Cablegram. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000.000 

REST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.    EC. 

William  Wallace,  Manager 
160  Branch  Offloea  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Por«ign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL.,  all  paid  up        915,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2s.  per   $  ^  £1,500,000   Sterling,   invested   in  Consols 

;ind  other  Sterling  Securities .         $16,000,000 

Silver  Reserve S1S,T80,000 


•3I,TM.O0O 
«lll,000,000 


Reserve  Liability  of  Proprietors 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

/.OiVDO.V  COMMITTEE  : 

SIR    THOMAS    JACKSON,   Bart.,  Chairman. 

HENRY  KESWICK,  F.sq. | SIR  CARL   MEYER,  U.^rt.         |         WM.   GAIR   RATHBpNE,   Esq.         |         J.  R.  M.  SMITH,  Esq. 


3t,  Lombard  Strekt,  London,  E.C 


DEPOSITS  rso.  ved  for  fixed  periods  at  rates  which  can  be  ascertained  on  application. 

-     ■    i6hN  MacL 

W    M.  BLACKIE,  Accoiuilut. 


C.  S   ADDIS, 
H.  D,  C.  JONES, 


I  Managers  in  Loodon. 


MacLENNAN,  Acting  Snb-Manacer. 
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BANKS. 


oi'  SOUTH    AFRICA,  i-tjo. 

Bankers  to  the  Government  or  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency;    55,   WALL    STREET. 

OVER    180    BRANCHES    IN     SOUTH    AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND      .. 


Wm.  Reierson  Arbutbnot,  Jr.,  Esq . 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1.548.525 
£1.940.000 


Hon.SlrCbas.  W.  FrRmantle,  K.C.B 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinsoi\, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal,  Orange  Free  State,  Transvaal,  Rhodesia.  Nyasaland,  British  Hast  Africa.  Portuguese 
East  Africa,  and  with  the  Bank's  Agencies  in  Hamburg.  New  Vorlc,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  Kranted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfte  Officers  of  the  Bank  art  bound  not  to  disclose  the  transactions  0/  any  oj  its  cnsttnntrs, 

WILLIAM  SMART.  London  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,025,000. 

ReserveLilablUty  of  Proprietors    ..  £3,000,000. 

Head  Office:    SYDNEY,   NBW    SOUTH    WAIVES. 

Iiondon  Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Mbldrum,  Assistant  Managtr. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  ^g  in  Queensland, 

38  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand, 

2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  OiJice  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  description  of 
Australasian  Banking  business 

London  Office:  29,  THREADNEEDLE!    STREET,  E.G. 

'  BANK   OF   NEW  ZEALAND. 

(Incorporated  by  Act  of  Qmeral  Assembly,  July  2gth,  1861.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock         £1,000,000 

75,000  Preference  Shares    of   £6    13s.    4d,    issued    to    New    Zealand 

Government 500,00c 

150,000    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000). 

Called  up £3  6s.  8d,  per  share 500,000 

Uncalled,  £3  6s  ,8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1034,405 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand.    Australia  and   Fiji,    Re- 
mittances made  by  telegraphic  transfer. 
_^ ALEXANDER  KAY,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Offloe— 38,  i:^oxnba,x>cl  StPee*,  Ei.C 

Subscribed  Capital £1,078,875    0    o 

Paid-up  Capital 539,437  10    0 

Further  Liability  01  Proprietors     ..         ..  530,43710    0 

Reserve  Fund 215,000    0    o 

.v^S'H'^'*?  ^"^  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
01  tae  Bank,  m  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
Au^sfralfa"^^  """^  EXCHANGE  Business  of  every  description  transacted  with 
. ___^ ].  PATERSON,  Manager. 

THE   BANK   OF   ADELAIDE. 

(Established  1865.) 

ReferveFund"        '.'.        V.        '.'.        "        9'^o'^ 

Reserve  Liability  of  Proprietors . .        ..        "        "        "        ,'_■        "    ft^.'o^ 

London  Office— 149,  Leadenhall  Street',  E.C.'         '  •     *     3' 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager. 


INSURANCE. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 
ESTABLISHED     1 B80. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reierve  Fund         Yen  17,150,000 

HeattOffic*:  YOKOHAMA. 
Branches  and  A  gencies  at 
Antung-Hsfen.  Hankow.  Nagasaki.  San 

Bombay.  Honolulu.  Newcbang.  Francisco. 

Calcutta.  Hong  Konf.  New  York.  Shanghai. 

Changchun.  Kobe.  Osaka.  Tiehling. 

Dairen  (Dalny).  Liaoiyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojnn  (Port  Arthur;.     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Bunking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appllcadoo. 
London  Office :  7,  BISHOPSGATE,  E.G. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oifice-40,  THKeADNEEDLB  STRBBT,  LONDON,  C.C 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£662,500 
£325,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agenciea  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  |apan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 
East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3I  per  cent. 
Other  rates  on  application. 

On  current   accounts   interest    Is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £300, 

COLLECTION  OF  BILLS,  Ac, 
CANADA. 

SPECIAL     FACILITIES     ARE     OFFERED    BY 

THE   BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.        Incorporated  by  Royal  Charter  1S40. 

PAID-UP  CAPITAL £1,000,000. 

RESERVE  FUND        £545,ooo. 

Head  Office ;— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 
SecreUry,  A.  G.  WALLIS.       Manager,  W.  S.  GOLDBY. 


ALL     KINDS     OF      BANKING      BUSINESS      TRANSACTED 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


Established  1&37. 


Incorporated  1880. 


Pdld-iip  Capital,  ;f  1, 500, 000.  Reserve  Fund   ^1,370,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 


HEAD  OFFICE-      - 


71,  CORNHILL,  LONDON,  E.C 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiao 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiods on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Ortice— 71  Old  Bro.d  Street,  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Pa''i"P        648,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104,951        4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS   RECEIVED   (or  pfriods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking   Business  of  every  description  conducted 

with  Australia. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    184 1, 

Pal<J-up  Capital     ..  £250,000    0    0    (25,000  Shares  of  £10  each) 

Reserve  Fund  . .     . .  £596,820    0    0  |  Reserved  Profits    . .    £26,634    0    0 

Reserved  Liability  of  Shareholders    £250,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
tbrouFh  the  London  Agents  Tb«  Bwik  of  Adelaide,  149,  Leadenhall  St.,  E.C  > 
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made  for  the  Insertion  of  reports  under  the  heading  of 
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.ANSWERS   TO    QUERIES. 
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and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issae 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  mininmm  charge  for  such  letters  is  Ten 
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Guinea  for  S,  each  list  different. 


Passing    Events. 

Last  week's  revenue  collections  came  to  ;^'5,724,4O0, 
or  ;^555i28o  more  than  in  the  same  week  last  year, 
most    branches    giving   increases.      The   largest   gain 
was    ;^  294,000    in    income-tax,    closely     followed    by 
;^"279,ooo  more  in  Excise.     Stamps  gave  ;£,"70,ooo  less, 
and  so  on.     Up  to  date  the  receipts  have  amounted  to 
;^'i57,40i,ooo,  so  that  to  make  up  the  Chancellor  of 
the  Exchequer's  Budget  estimate  ;^"24,220,ooo  has  to 
come  in  during  the  remaining  five  weeks  of  the  current 
fiscal  year.     This  is  at  the  rate  of  about  ;^4,844,ooo 
per  week,  or  considerably  less  than  the  average  weekly 
receipts  for  the  final  quarter  of  the  year  to  date,  which 
^     has  been  ^"5,438,000.      It   is  therefore  reasonable   to 
infer  that  the  estimates  will  be  considerably  exceeded, 
partly   because  of    the    unusual    energy     displayed    in 
collecting   the    income-tax.       Those     subject    to     this 
impost  are  being  whipped  up  with    an    assiduity    un- 
exampled in  past  years.      We  do  not  say  that  this  is 
a  mistake,  but  the  effect  of  such  energy  will  have  to 
be  taken   account  of   in  framing  next  year's   budget. 
.'Vltogether  the  outgoings  under  the  usual  heads  came 
to  only  ;^i,436,205,  but  ;^2, 800,000  in  Treasury  bills 
was  paid   off,   together  with  ;^'6oo,ooo   that  had   been 
borrowed   on    account  of  Ways    and    Means,    also  by 
accommodation    bills,    and    smaller  items    for  military 
works  and  to  buy  bullion,  so  that  altogether  the  week's 
income  was  spent  to  within  ;£^688,i95,   and   that  was 
added  to  the  Bank  balances  of  the  Treasury,   raising 
them  to  ;^i5,232,ooo,  or  about  ;^2,433,ooo  more  than 
the  figure  of  twelve  months  back,  and  much  too  large 
a  sum  for  the  comfort  of  the  market. 


A  time-wasting  debate  took  place  in  the  House  of 
Commons  on  Tuesday  last,  relative  to  the  respective 
degrees  of  extravagaiice  manifested  by  the  late  Con- 
servative and  present  Socialist-Radical  Government. 
It  was  a  pot  and  kettle  debate  of  comparatively  little 
interest  and  no  enlightenment  to  the  taxpayer.  What 
consolation  is  it  to  him  to  be  told  by  Mr.  Masterman 
that  the  Government  of  which  he  is  a  junior  member 
has  been  less  extravagant  than  its  predecessor,  when 
it  was  a  (iovernment  sent  into  office  to  retrench  ?  The 
Unionist  increase  on  the  Army  and  Navy,  he  declared, 
was      ^^7, 600,000,      while      the      Liberals'     is     only 


p^5,ooo,ooo.  On  education  the  Unionists  spent 
;^'6,ooo,ooo  more,  and  the  Liberals  only  ;^3,ooo,ooo 
more,  with  other  observations  of  the  same  fatuity.  It 
is  impossible  for  us  to  comprehend  a  state  of  mind 
which  can  boast  of  progress  down  hill  of  this  descrip- 
tion, and  about  equally  wide  of  the  mark  was  the  same 
speaker's  talk  about  the  amount  of  the  National  Debt. 
Before  the  war  it  was  down  to  ;^628, 000,000,  he  said, 
and  the  war  added  ;£"i  59,000,000  to  its  total.  If  there 
had  been  no  war,  and  if  the  Unionist  Government, 
instead  of  spending  money  on  it,  had  reduced  the  debt 
by  ;^i  1,000,000  a  year,  "as  the  present  Government 
had  done,"  the  National  Debt  would  now  be  well  under 
;£r500,ooo,ooo.  Perhaps,  but  is  there  no  other  debt? 
Is  this  the  whole  story?  It  is  not,  as  we  showed  the 
other  week  in  trouncing  the  Local  Government  Board 
for  continuing  year  after  year  to  publish  misleading 
exhibits  calculated  to  hide  the  ravages  of  debt  from  the 
citizen. 


Mr.  Masterman,  and  other  primed  Parliamentarians, 
leave  wholly  out  of  account  additions  to  the  sectional 
debt,  some  of  which  are  direct,  others  only  an  indirect, 
liability.  In  the  fiscal  year  ended  March  31,  1900,  for 
example,  the  total  debt  of  the  United  Kingdom  as 
such  was  ;^693, 434,000,  exclusive  of  ;^353, 203,000  of 
local  debt.  This  smaller  total  includes  about 
-/"48, 000,000  owed  by  Scotland  on  local  obligations, 
aiid  about  ;£!^i  1,500, 000  owed  by  Ireland,  that  year 
being  the  first  when  Irish  figures  arc  included  in  the 
"Statistical  .\bstract."  At  the  end  of  March  31  last, 
on  the  same  calculation,  the  total  Imperial  debt  was 
;£"870,ooo,ooo,  in  round  figures,  while  the  local  debts 
of  England,  Scotland  and  Ireland  had  risen  to  upwards 
of  7^599,000,000.  Consequently,  the  United  Kingdom 
as'^a  whole  owed,  on  March  31  last  year, 
;^i, 469,000,000,  or  at  least  ;^420,ooo,ooo  more  than 
it  owed  eleven  years  before,  the  Local  Loans  stock 
having  grown  in  the  initerwal  to  ;£"7 1,059,000  and  the 
Irish  Land  stock  to  ;^65, 764.000,  at  the  same  time 
that  the  local  debts  of  Scotland  had  expanded  to 
^"t)5,74i,ooo.  and  the  Irish  to  ;£;20, 78 1,000.  That  is 
not  a  kind  of  progress  to  boast  about.  The  mortgage 
upon  the  labour  of  the  community  has  steadily  in- 
creased all  the  time,  and  is  every  year  increasing,  in 
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spite  of  the  spectacular  attempts  at  debt  reduction 
made  by  successive  Governments  in  order  to  better 
make  fools  of  the  trusting  multitude.  In  these  totals, 
moreover,  we  have  not  included  the  debts  of  the  Trans- 
vaal, endorsed,  or  guaranteed,  by  the  taxpayers  of  the 
United  Kingdom  to  the  amount  of  ;^"4o,ooo,ooo. 
Before  the  Boer  War  we  were  not,  as  a  nation,  in- 
volved in  the  fate  of  South  Africa  to  the  extent  of  a 
shilling,  except  as  moneylenders  supplying  capital  at 
our  own  individual  risks.  But  what  would  be  the 
use  of  a  "Parliament  man"  to  our  masters,  the 
bureaucrats,  ff  he  compiled  facts  and  ventured  to  think 
thoughts  for  himself? 


We  are  only  going  to  spend  ;^27, 860,000  next  fiscal 
year  on  our  army.  This  is  a  mere  _;^"i 70,000  more  than 
the  nett  estimate  for  the  year  now  drawing  to  an  end. 
Of  this  total  ;^23,955,ooo  is  to  be  laid  out  on  the  effec- 
tive services,  and  that  strict  economy  is  being  exer-  ■ 
cised  is  surely  to  be  inferred  from  the  fact  that, 
although  the  total  number  of  rnen  on  the  home  and 
colonial  establishments,  exclusive  of  India,  is  up  200 
to  a  total  of  186,600,  the  pay,  &c.,  of  this  mass  of  men 
is  actually  down  ;^i  12,000,  according  to  the  estimate. 
There  is  also  to  be  a  decrease  of  ;^i,ooo  in  the  medical 
establishment  and  the  special  reserve  is  put  at  ;^27,ooo 
less,  while  the  territorial  forces  are  to  get  a  mere 
;^i4,ooo  more  at  ^2,780,000.  It  is,  in  fact,  decreases 
all  through  the  story  down  to  "  supplies  and  clothing," 
which  are  to  cost  ;^20,ooo  less,  and  only  when  we 
come  to  the  ordnance  department  and  to  the  gratifica- 
tion of  the  new  aviation  fad,  do  the  figures  begin  to 
bulge.  Altogether  the  "  armaments,  aviation,  and 
engineer  stores,"  exclusive  of  the  ordnance  depart- 
ment establishments  and  general  stores,  show  an  in- 
crease of  ;^246,ooo,  and  it  is  in  this  way  that  we 
reach  the  above-mentioned  nett  increase  of  ;^i 70,000. 
Non-effective  services,  pensions,  and  so  on  will  require 
;^3,90S,ooo  in  the  coming  year,  which  seems  to  be 
;^44,ooo  nett  more  than  the  present  year's  demands. 

An  interesting  article  appeared  in  the  January  issue 
of  the  well-known  Pastoralists'  Review  dealing  with 
the  financial  position  of  Australian  pastoral  companies. 
AH  of  them  seem  to  have  been  doing  well,  as  our 
analyses  of  the  Anglo-.^ustralian  finance  companies' 
balance-sheets  would  have  made  plain  to  readers. 
There  are  three  groups  of  such  companies,  first,  those 
mostly  working  their  own  land;  secondly,  the  finance 
companies  which  make  advances  to  other  cultivators, 
and  handle  produce  on  commission,  and,  thirdly,  the 
purely  Australian  companies  which  do  a  similar 
finance  and  commission  business.  We  are  con- 
cerned most  with  the  English  finance  companies, 
such  as  Dalgety  and  Co.,  Goldsbrough,  Mort  aiid  Co., 
the  Australian  Land  and  Finance  Company,  the  Aus- 
tralian Estates  and  Mortgage  Company,  and  the  New 
Zealand  Loan  and  Mercantile  Agency  Company.  Lump- 
ing their  figures  together,  the  writer  of  the  article 
finds  that  after  paying  debenture  interest,  their  profits 
last  year  aggregated  ;^763,62i,  besides  which 
£,100,000  profit  was  made  on  properties  sold  by  one  of 
the  companies,  but  that  sum  was  carried  direct  to  the 
reserve  fund._  Adding  in  the  previous  year's  profits  of 
*653,3S5,  this  group  of  Anglo-Australian  companies 
has  made  ;^i, 416,976  in  the  last  two  years,  and  of  this 
0"ly  ;6737.7i5  was  distributed  as  dividends,  including 
the  amount  capitalised  by  one  of  the  companies.  There 
was  consequently  i:679,26i  available  to  strengthen  re- 
serves, write  down  cost  of  premises,  &c.,  and  that  this 
money  has  been  well  taken  care  of  seems  evident  from 
the  fact  that  the  balance-sheets  indicate  an  increase  of 
over  3^416,000  in  the  reserve  funds,  bringing  them  up 
to  £2,028, 000.  Moreover,  the  liquid  assets,  cash, 
bills  receivable  and  investments  in  Government  and 
other  public  securities  were  increased  last  year  by 
£722,000.     Long  may  this  prosperity   continue. 

The  Russian  Collieries  Company  went  into  the  hands 
ol  a  receiver  in  .April,  1910.  For  several  years  previous 
to  that  it  had  been  in  an  almost  hopeless  position,  no 


dividend  having  been  paid  on  the  preference  shares 
since  1902-3.  At  the  end  of  December,  1910,  prior 
lien  and  debenture  stockholders  were  informed  of  the 
position  as  it  stood  at  the  time,  and  the  negotiations 
were  in  progress  for  the  sale  of  the  property  in  Russia. 
These  have  been  brought  to  a  conclusion,  and  the 
purchase  money  and  payment  for  certain  stores,  &c., 
will  give  the  prior  lien  lx>ndholders  95  of  their  capital 
and  arrears  of  interest,  and  the  profit-sharing  deben- 
ture stockholders  90  per  cent,  of  their  capital  and  in- 
terest. The  first  mortgage  debenture-holders  are  ex- 
pected to  get  about  12  per  cent,  of  the  nominal  amount 
of  their  holdings,  but  nothing  definite  can  be  stated 
until  the  liquidation  has  made  further  progress.  Even 
this  amount  would  not  be  forthcoming  except  for  con- 
cessions made  by  the  prior  lien  and  profit-sharing  de- 
benture stockholders  and  needless  to  say  the  unfor- 
tunate ordinary  and  preference  shareholders  who  are 
involved  to  the  extent  of  ;^36o,ooo  between  them,  and 
have  had  practically  no  return  on  their  capital,  get 
not  a  penny. 


It  is  announced  by  the  directors  of  the  London  and 
GJajSgow  Engineering  and  Iron  Shipbuilding  Company 
that  they  have  been  considering  for  some  time  that  it 
would  be  in  the  interests  of  shareJiolders  to  sell  the 
undertaking  by  disposing  of  its  sliares,  if  a  suitaible  pur- 
chaser could  be  found.  Recently  such  a  purchaser  ha.s 
come  forward,  Mes.srs.  Harland  and  Wolff,  Limited,  of 
Belfast,  having  entered  into  an  agreement  with  the 
(Jlasgow  con^pany  (to  take  over  its  business,  and  pay 
£c,  3s.  nett  for  each  £,9  fully-paid  share  of  the  said 
company.  A  minimum  of  three-fourtlis  of  the  owner- 
ship Off  the  total  shares  issued  must  agree  to  this  bar- 
gain, otherwise  it  cannot  be  carried  out.  For  some 
time  the  market  price  of  the  London  and  Glasgow  En- 
gineering, &c.,  Company's  shaires  has  been  £.6  per 
/Tq  fully-paid  share,  so  that  there  ought  not  to  be  the 
slightest  hesitation  on  the  part  of  the  owners  of  these 
depreciated  shares  in  accepting  the  offer  made  to  them. 
Harland  and  Wolff  ought  to  be  able  to  revivify  the 
business,  and  at  any  rate  its  prestige  will  probably  fur- 
ni.sh  the  Glasgow  company's  shareholders  with" a  much 
freer  market  for  itheir  shares  than  they  have  now.  But 
are  Harland  and  Wolff  reaJly  preparing  to  quit  Belfast  ? 
The  offer  wiil  remain  open  lintiil  the  I4tih  inst.,  and  the 
purohase  price  is  piayabile  on  April  4. 


OnJy  one  courageous  critic  turned  up  at  the  East 
Rand  annual  meeting,  hdd  in  Joihanne.sburg  on  Wed- 
nesday, and  we  are  sorry  Reuter  has  not  cabled  his 
observations,  because  they  seemed  to  have  been  very 
much  to  the  point.  To  adopt  the  current  Tory  formula, 
its  success  could  be  measured  by  the  amount  of  irrita- 
tion it  caused.  The  chairman  was  very  put  out  ;  in 
fact  his  feelings  were  hurt  so  much  that  he  did  not  con- 
descend to  reply.  He  had  been  in  South  Africa  25 
years,  and  had  never  been  talked  to  in  such  a  fashion 
before.  But  there  has  never  been  such  a  colossal 
scandal  before,  not  at  least  with  one  of  Sir  George 
Farrar's  companies.  The  summary  now  before  us  does 
not  tell  a  lot  that  is  new,  but  wihat  about  the  recom- 
mendations of  the  shareholders  at  the  informal  meeting 
held  in  London  on  January  18  last,  and  which  the  chair- 
man promised  to  advocate.  Are  they  to  be  carried  out? 
Not  likely.  The  geld  reserve  has 'been  abolished,  as 
already  announced,  but  no  notice  is  to  be  taken  of  the 
other  recommendaticns.  The  chairman  would  be  so 
pleased  if  the  dirootorate  could  be  cut  down  from  ten 
to  seven,  as  prcpo.scd  at  the  London  meeting,  but  it  is 
not  fea.sible  at  present,  so  we  arc  told,  owing  to  the 
(■-nPnctin.g_  interc-vts  in\«lv«l.  But  fees  are  to  l;c  re- 
duced, which  Ls  something  gained.  Better  .still,  it  was 
solemnly  promi.sed  tlhat  in  future  the  directors  would 
have  to  pay  attention  to  their  duties. 


The  London  committee  is  not  to  be  abolished,  but 
;^900  a  year  will  be  saved  by  the  retirement  of  two 
members  comprising  this  body.  Even  then  the  cost  of 
the  comuTiittee,  which  the  chairman  admitted  had 
nothing  to  do  except  transfer  work,  will  be  ;^  1,600  per 
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annuan.  There  has  been  terrible  extravagance  and 
waste  in  the  aclministratiom  and  management  of  the 
company.  Sir  George  Farrar  gave  his  explanation  of 
the  discrepancy  between  bis  own  ore  reserve  staitement, 
made  at  the  London  meeting,  and  that  of  the  new  super- 
intending engineer,  which  we  do  not  pretend  to  foe  able 
to  foJlow,  but  may  make  something  of  when  the  fuJl par- 
ticulars of  the  speech  come  to  hand.  Further  capital 
expenditure  has  foeen  estimated  at  about  ;^3oo,ooo,  of 
which  some  ;^50,ooo  was  in  hand.  The  directors  are 
g'oing  to  examine  the  estimate  before  accepting  Lt,  and 
will  decide  what  amount  can  be  taken  from  profits  this 
year.  The  money  will  be  .spent  mainly  on  shaft-sink- 
ing, together  with  improvoments  to  the  surface  equip- 
ment, including  an  enlargement  of  the  power  station 
and  compounds,  and  the  erection  of  pumps.  Schu- 
macher was  at  the  meeting,  representing  the  Central 
Mining  and  Investment,  but  all  is  peace  betnveen  the 
corporation  and  East  Rand,  and  Central  Mining  or 
Rand  Mines  may  even  do  a  bit  of  financing  for  the  com- 
pany if  it  comes  to  a  pinch.  The  new  directorate  differs 
greatly  from  the  old.  Only  three  of  ithe  "  old  ga-ng  " 
— we  do  not  use  the  term  disrespectfully — .remain  on  the 
board,  namely,  Messrs.  Farrar,  Jourdan,  and  Fried- 
lander,  and  probably  that  is  quite  enough. 


A  Coal  War  and  Coal  Trade  Profits. 

Hopes  have  been  blighted.     The  coal  strike  has  be- 
'Come  a  reality,  and  if  its  duration  depended  on   Mr. 
D.   A.   Thomas  and  Mr.    Hartshorn  it  might  last  for 
mon/tlis.     Those  two  men  among  coMiery  owners  and 
workers  in   South  Wales  are  the  irreconcilables,   and 
we    are     .sorry     that     they    and     the     other     leaders 
were  not  compelled   to  state  their  respective  cases  in 
public    before    a    court    of    arbitration.      As    maitters 
are,     the     country     remains     still     in     the     dark     on 
.all    details,    but    the    Pjiime    Minister    announced    on 
Thursday  night  that  the  men  had  converted  the  Govern- 
ment to  the  principle  of  the  minimum  wage.    Apparently 
•65  per  cent,  of  the  mine  masters  had  already  accepted 
this  decision,  and  come  into    line    with    the    Ministry. 
'Should  the  "  dwindling  minority  "  stand  out  the  prin- 
■  ciple  will  forthwith  be  embodied  in  legislation.     In  other 
words,  coercion  will  be  applied  to  the  "  rebels  "  as  far 
as  a  mere  legal  enactment  can  be  made  an  instrument 
of  coercion.     What,  then,  is  most  to  be  dreaded  is  a 
kind  of  bribery  for  peace  sake.      No  Government  can 
force  a  body  of  men  to  lose  their  money,  and  by  standing 
out  the  Scotch  and  Welsh  mine  masters  may  compel  the 
Government  to  pay  them  compensation  for  alleged  and, 
it  may  be,  imaginary  losses  as  the  price  of  their  ulti- 
mate submission.     That  would  be  a  step  which  could 
hardly  fail  to  give  rise  to  new  dangers,  but  these  in  turn 
might  ultimately  affect  owners  of  mine  royalties  more 
than  any  other  class  of  citizens. 

NotJiing  definite  wias  said  by  Mr.  .•\squith  in 
his  straightforward  address  about  the  equivalent  that 
the  men  are  to  foe  asked  to  g-ive  in  return  for  the 
guarantee  of  minimum  scales  of  wages,  but  surely  it  is 
as  important  that  there  should  be  some  kind  of 
guarantee  of  output  by  way  of  equivalent.  It  may 
not,  probably  is  not,  possible  to  stipulate  what  the  out- 
put of  each  individual  coal  hewer  shall  be,  but  it  should 
be  feasible  to  fix  a  minimum  output  per  pit  employing 
a  given  number  of  men  working  a  stipulated  numiber 
of  hours.  Without  something  of  tihe  kind  the  peace 
we  are  all  now  exip>ecting  to  see  arranged  may  prove  to 
be  only  a  truce.     The  men  must  yield  here. 

As  usual  when  labour  crises  become  big  enough  to 
excite  general  attention,  "  profit-tsharing  "  sugges- 
tions become  the  fashion,  and  Earl  Grey  has  led  the 
procession  of  these  benevolent  reformers  this  week  in 
the  Daily  Chronicle.  He  is  right  ;  all  who  think  tlnat 
way  are  right,  and  in  co-ipartnership  between  em- 
ployers and  employed  the  ultimate  cure  for  labour  dis- 
putes must  be  foimd.  That  we  believe,  and  have  always 
believed,  but  at  the  s;iime  time  see  many  difficulties  in 
the  path,  which  gentlemen  like  the  estimable  Earl 
never  appear  to  take  into  account  in  the  least.  What, 
for  example,  is  the  basis  of  co-partncry  going  to 
be?     Must  it  not  first  of  all  involve  a  valuation  of  each 


business  so  as  to  prevent  the  workmen  from  being 
cheated  out  of  their  fair  share?  Take  a  coal  mine 
originally  capitalised  at  more  than  its  real  value,  and 
whose  inflated  capital  has  not  been  written  down  to  an 
extent  proportionate  to  the  exhaustion  of  the  mine's 
contents.  Is  the  workmen's  share  of  profits  from  that 
mine  to  be  reached  only  after  5  per  cent,  or  more  has 
been  distributed  to  the  holders  of  this  capital  repre- 
sented by  no  assets?  Over-capitalisation  at  the  start 
and  neglect  of  provision  for  wastage  or  depreciation 
are  the  most  glaring  defects  in  the  structure  of  jodnt 
stock  businesses  brought  into  existence  during  the  past 
two  generations,  and  lie  at  the  root  of  more  labour 
disputes  than  any  half-dozen  other  influences  put  to- 
gether. While  over-capitalisation  prevails,  therefore, 
engaging  and  effusively  benevolent  prattle  about  profit- 
sharing  is  about  as  unpractical  as  a  dispute  between 
rival  schools  of  theology. 

When  we  read  day  after  day  about  the  feverish  haste 
with  which  coal  was  being  turned  out  of  the  pits  and 
accumulated  by  consumers  of  all  sorts  throughout  the 
country,  our  hope  that  a  strike  might  be  averted 
swiftly  vanished.  So  much  coal  has  been  mined  and 
stocked  that  heavy  losses  must  have  fallen  uf>on  some 
colliery  proprietors  and  many  middlemen  if  work  had 
not  been  interrupted.  Even  a  week's  stoppage  will 
help  to  reduce  the  risk  of  loss,  and  should  the  miners' 
"holiday"  last  a  month,  many  people  in  the  coal 
trade,  now  staggering  along  with  heavy  liabilities, 
will  probably  make  fortunes.  Are  any  of  the  men's 
leaders  in  a  position  to  share  in  the  profits  of  the 
strike?  All  the  wealth  now  in  sight  cannot  surely  be 
left  In  the  pockets  of  the  ostensible  middlemen. 


The  Indian  Budget. 

According  to  custom  the  Indian  Viceroy's  Govern- 
ment has  issued  its  usual  revised  estimate  a  month 
before  the  end  of  the  budget  year.  The  universal 
practice  out  there  is  to  under-estimate  revenue  when 
the  budget  is  originally  brought  in.  It  is,  therefore, 
duly  in  order  that  the  latest  figures  should  show  an 
increase  of  ;^i,93i,ooo  in  the  anticipated  surplus  of 
February,  191 1,  for  the  year  closed  March  31  next,  mak- 
ing it  ;^2,75o,ooo.  We  cannot  go  into  details  this  week 
as  to  how  this  surplus  is  attained,  but  opium  seems  to 
have  contributed  an  additional  ;£^i,576,300  towards  it, 
and  the  traffic  of  the  State  railways  has  been  so 
good  that  their  nett  receipts  are  ;^i, 185,000  better. 
The  royal  bounties  announced  at  Delhi  are  estimated 
at  a  total  of  ;^6oo,ooo,  to  be  duly  provided  for  by  the 
Indian  taxpayer,  and  the  permanent  grant  of  ;£i^333,300 
per  annum  to  further  popular  education  has  been  raised 
to  ;^400,ooo,  a  sum  further  supplemented  by  a  "non- 
recurring" grant  of  ;^433,300  to  be  spent  on  hostels 
and  universities.  As  to  the  coming  year,  Sir  Guy 
Fleetwood  Wilson,  the  financial  member  of  Lord 
Hardinge's  Council,  estimates  for  a  surplus  of 
;£'i, 51 1,600  in  spite  of  an  expected  decrease  of 
;^2,235,c)oo  in  the  opium  revenue,  and  of  increases  in 
the  expenditures  under  education,  medical  service,  debt 
interest,  civil  works,  and  "protective"  irrigation 
works,  but  then  the  land  revenue  is  looked  for  to  pro- 
vide nearly  ;^904,ooo  more,  and  the  Excise  and  stamps 
together  are  regarded  as  good  for  ;^296,ooo  more. 
The  surplus,  however,  for  the  coming  year  is  mainly 
to  be  attained  by  a  reduction  of  ;^2, 108,000  in  the 
allowances  to  provinces  described  as  "provincial  ad- 
justments," but  we  need  not  attempt  to  analyse  these 
figures,  because  we  shall  have  to  return  to  the  subject 
when  the  detailed  budget  reaches  this  country. 

What  is  much  more  interesting  to  us  is  the  amount 
to  be  added  to  India's  debt,  for  the  whole  prosperity 
of  India  hinges  upon  a  happy  alacrity  in  borrowing. 
Take  away  the  yearly  drenches  of  new  capital  ex- 
tracted from  this  country  to  be  poured  over  India,  and 
we  should  .soon  have  plenty  of  evidence  of  the  leanness 
within.  AUogethcr  the  debt-raising  in  the  coming 
fiscal  year  is  to  amount  to  ;£"20,290,300,  but  the  whole 
of  this  is  Dot  new  debt,  ;£r6, 569,000  of  it  being  entered 
PS  "  discharge  of  debt."     On  the  railways  alone,  how- 
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ever,  ;^'"9,ooo,ooo  of  new  money  is  to  be  laid  out, 
^"6,341, 000  of  it  on  lines  open  for  traffic  in  continu- 
ance of  the  policy  of  making  good  past  neglect  by  new 
drafts  upon  capital.  This  leaves  only  ^^2, 659,000  for 
lines  under  construction  and  new  lines.  Also 
£'1,416,000  is  to  be  sunk  in  irrigation  works  and 
;£,'!, 333, 300  on  the  new  capital  of  Delhi,  just  as  a 
beginning.  "  Deposdts  and  remittances"  are  entered 
as  costing  ;^i,973,ooo,  and  in  this  way  the  total  of 
over  ;^2o,ooo,ooo  is  reached.  We  may  consequently 
reckon  that  the  fresh  capital  expenditure  will  amount 
to  nearly  ;^i 4,000,000  in  the  coming  year,  and 
£'10,290,000  of  the  aggregate  of  £'20,290,300,  includ- 
ing the  debts  redeemed,  is  to  be  drawn  from  the  cash 
balances  in  hand.  Their  total  appears  to  be 
£'20,061,000,  of  which  £"13,086,400  is  held  in  India 
and  £"6, 974, 400  in  England,  but  of  this  latter  total 
£'1,054,600  belongs  to  the  gold  standard  reserve, 
which  has  become  famous  because  it  so  completely 
belies  its  description,  there  being  no  gold  in  it  at  all. 
Naturally  the  direct  consequence  of  the  reduction  of 
these  balances,  together  with  the  increase  in  the  debt, 
is  a  diminution  in  the  amount  which  it  is  necessary 
for  the  Indian  Government  to  provide  here  to  meet 
its  fixed  ever  expanding  and  ever  "  recurring " 
obligations.  Accordingly  the  sales  of  India  Council 
bills  in  London  for  the  coming  fiscal  year  are  esti- 
mated at  only  £'15,500,000,  although  the  aggregate 
amount  required  to  meet  all  the  home  charges  of  the 
coming  year  is  probably  more  than  twice  this  sum. 
But  the  structure  of  credit  is  a  beautiful  one  when 
contemplated  from  the  outside  only  and  without  giving 
a  thought  to  what  may  be  behind. 


The    Direction  of   British    Oversea 
Trade  During  the  Past  Year. 

The  tables  of  countries  of  consignment  to  and  from 
Great  Britain  appended  by  the  Director  of  the  Statistical 
Department  of  the  Customs  Office  to  the  February 
returns  enable  us  to  calculate  the  origin  and  destination 
of  our  foreign  trade,  and  for  this  purpose  we  maintain 
our  usual  division  into  three  classes — Europe  (exclusive 
of  European  Turkey),  foreign  countries  outside  of 
Europe,  and  British  possessions.  The  first  class,  there- 
fore, includes  the  great  collection  of  wealthy  protected 
States  which  are  supposed  to  be  more  and  more  barred 
against  the  intrusions  of  British  commerce.  In  our 
review  from  1904  to  1910  we  showed  that,  contrary  to 
popular  opinion,  Europe  had  become  increasingly  the 
best  market  for  British  exports,  and  that  whereas  in 
1904  we  sold  £^15,171,000  more  to  British  possessions 
than  to  Europe,  in  1910  we  sold  only  £^3,881,000  more. 
In  191 1  over  1910  British  exports  increased  by 
£23,900,000;  of  this  total  increase  no  less  than 
£'10,700,000  was  with  Europe.  The  increase  to  British 
possessions  was,  however,  slightly  greater  at 
£'11,518,000,  while  that  to  foreign  countries  outside  of 
Europe  was  only  £a, 712, 000.  The  trade  with  Europe 
shows  a  healthy  expansion  over  its  whole  extent,  there 
being  only  two  decreases  of  any  moment — those  with 
Sweden  and  Denmark.  Russia  shows  an  expan- 
sion of  £^1,289,000;  Norway,  £'819,000;  Germany, 
£'2,336,000;  France,  £^1, 858,000;  Ftalv,  £7745,000; 
Roumania,  £^864, 000,  and  there  are  substantial  in- 
creases in  other  cases.  The  expansion  of  the  trade 
with  the  Empire  is  fairly  evenly  divided  between  the 
sdf-governing  Dominions  and  the  Dependencies,  only 
Newfoundland  showing  a  serious  decline.  Australia 
has  taken  £'3,161,000  more  and  British  India 
£76, 293,000  more.  The  small  expansion  in  the  case  of 
non-European  foreign  countries  is  due  to  the  continued 
collapse  in  the  purchasing  power  of  the  United  States 
and  to  the  reaction  from  the  boom  experienced  last  year 
by  Brazil.  In  1910'  the  import  and  export  trades  of 
Brazil  rose  to  unprecedented  heights,  partly  owing  to 
monetary  conditions  and  the  state  of  the  exchanges, 
and  last  year  they  returned  to  their  normal  level.  Egypt 
took  £'1,603,000  more,  China  ;^2,977,ooo  more  (largely 
cotton  manufactures),  Japan  £1,762,000  more,  and 
Java  £^1,142,000  more.  .  ■ 


Gross  imports  increased  by  ;^2,303,ooo.  Europe 
sent  £76,087,000  more  and  British  possessions  £'912,000 
more,  while  extra-European  foreign  countries  sent 
£'4,696,000  less.  Decreases  occurred  in  the  cases  of 
Russia,  Norway,  France  (£'2,647,000  less),  Portugal,. 
Spain,  Austria-Hungary,  Greece  and  Servia,  and  the 
chief  increases  were  Denmark  (;^i, 113,000  more),  Ger- 
many (£"3,476,000  more),  Belgium  (£'1,623,000  more) 
and  Roumania  (;£3, 41 1,000  more).  The  increased- 
trade  with  Roumania  in  both  imports  and  exports  is 
particularly  remarkable.  The  self-governing  Dominions 
sent  £74,064,000  less,  owing  to  a  fall  of  £73,091,000- 
from  New  Zealand  and  £71,039,000  from  Canada,  while 
the  Depiendcncies  sent  £'2,975,000  more,  mainly  from 
British  India,  the  Straits  Settlements  and  Ceylon.  The 
principal  increases  from  extra-European  foreign  coun- 
tries occurred  in  the  cases  of  Asiatic  Turkey 
(£7i, 098,000  more),  the  United  States  (£^5,094,000 
more)  and  Java  (£71,619,000  more).  Again,  the  in- 
creased trade  with  Java  is  worthy  of  especial  notice. 
Japan  sent  £'939,000  less,  Cuba  £7i, 37 1,000  less,  the 
Argentine  £71,717,000  less,  Brazil  £'6,656,000  less,  and 
the  imports  from  South  America  generally  fell. 

The  most  remarkable  features  of  the  returns  are  the- 
rapidly  increasing  commerce  of  Roumania  and  Java 
and  the  return  to  normal  conditions  in  Brazil.  In  order 
to  make  the  figures  clear,  we  set  out  the  general  results 
in  tabular  form  : — 

In  Thousands  of  /. 


Gross 
Imports. 

British 
Exports. 
+  10,068 
-t-    1. 7" 
+    4.766 
+    6,732 
+  ti..ii8 
+  23.8g8 

Re- 
exports. 

Europe   

Extra-European  foreign  conntrie? 
Briti.-h  Self-governing  Dominions 
British  Dapendencies 

-1-   6,087 

—  4.606 

—  4.064 

+   4.973 
-»-      912 

—  147 

—  1.883 
-1-       583 
+       432 
+       990 

Total  British  Possessions  ...... 

Total   

■*    2.303 

—   1.040 

British    Linen    Bank. 

Sometimes,  we  should  imagine,  the  directors  of  thi> 
old  Scotch  bank  must  regret  the  successive  steps  bv 
which  thfe^v  raised  the  dividends  paid  from  14"  to  15 
per  cent,  to  the  20  p>er  cent,  which  has  ruled  for  ten 
or  eleven  years  back.  Certainly  for  the  year  ended 
January  15  last  the  exhibit  is  the  reverse  of  ex- 
hilarating, and  there  is  just  £"19,305  left  out  of  the 
year's  profits  after  paying  this  20  per  cent.,  the  second 
half  of  which  will  be  distributed  on  the  15th  inst. 
Altogether,  including  £32,063  brought  forward,  a. 
sum  £76,091  less  than  that  of  a  year  ago,  the  free  total. 
of  £7301,368  is  £^13,584  smaller,  and  £750,000  is  trans- 
ferred from  the  reserve  to  cover  depreciation  in  invest- 
ments. The  whole  of  this  £"50,000,  however,  is  not 
now  utilised  in  that  direction,  for  in  the  scanty  profit 
and  loss  display  only  £743,797  los.  9d.  is  set  down  as 
the  amount  required  "  to  clear  off  in  full  the  deprecia- 
tion in  the  bank's  investments."  That,  however,  is 
£"20,909  more  than  the  similar  assignment  of  the 
previous  year,  and  the  board  again  sets  aside  £"io,ooO' 
towards  reducing  the  cost  of  bank  offices,  so  that  the 
balance  of  £^47,570  left  to  carry  forward  is  £715,507 
up,  thanks  to  the  draft  upon  the  reserve.  Including 
the  reserve  fund  and  the  pension  reserve,  the  total  of. 
the  undivided  profits  now  amounts  to  £7i,797,57o,  or 
only  £"34,493  less  than  the  total  of  a  year  back.  Is  it 
right,  though,  to  describe  this  sum  as  undivided 
"  profits  "?  Is  it  not  largely  made  up  of  premiums  re- 
ceived on  new  issues  of  shares?  "We  ask  because  the 
financial  text-books  tell  us  that  in  June,  1892, 
£7250,000  of  additional  stock- was  emitted  at  200  per- 
cent, premium.  We  presume  this  premium,  amount- 
ing to  £"500,000,  was  added  to  the  reserve  fund,  and' 
there  may  have  been  other  additions  of  a  similar- 
description  at  earlier  dates.  To  call  the  aggregate  of 
a  reserve  which  includes  capital  received  in  this  form- 
"undivided  profits"  seems  hardly  fair.  In  mention- 
ing the  depreciation  for  the  past  year,  the  directors  say 
that  it  has  again  been  severe  in  high-class  securities, 
but  as  a  recovery  has  taken  place  since  January  15. 
they  are  now  not  without  hope  that  the  last  of  these 
abnormally  low  prices  has  been  seen.     They  are  san- 
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<u*ine,  but  any  way  they  have  the  satisfaction  to  report 
that,  taking  the  bank's  investments  altogether,  "  they 
showed  at  the  date  of  the  balance,  after  making  the 
alK)ve  provision,  a  substantial  surplus  in  their  market 
value  over  the  amounts  at  which  they  stood  in  the 
'jooks. " 

The  balance-sheet  itself  is  not  very  interesting,- 
although  fairly  extended.  It  shows  an  increase  of 
^^658, 320  in  the  deposit  and  current  account  liabilities, 
including  interest  to  date,  making  them  ;^i 2,776,504. 
Notes  in  circulation  are  also  up  ;£,72!975  to  ;£^8io,i45, 
but  drafts,  letters  of  credit,  &c. ,  are  down  about 
;£.'7g,ooo  to  ;£'i42,i24,  and  there  is  a  decrease  ot 
j£,"i 38,090  in  the  total  of  acceptances,  now  ;£'2oi,oo6. 
The  total  liabilities  to  the  public  are  thus  about 
;£,'i  3,930,000,  and  against  a  paid-up  capital  of 
^,"1,250,000  the  reserve  stands  at  ;£'i,650,ooo,  while 
the  pension  reserve  remains  at  ;;£.i'ioo,ooo.  Nothing  is 
learned  from  the  entry  under  assets  of  "  gold  and 
silver  coin,  notes  of  other  banks,  cash  balances  with 
London  bankers,  and  money  at  call  and  short  notice 
in  London,"  because  a  mixture  of  this  description,  as 
we  keep  harping,  is  incapable  of  affording  any  light 
whatever  upon  one  of  the  most  vital  elements  entering 
into  the  stability  of  banks — the  amount  of  actual  cash 
held.  The  aggregate  is  £:2,902,964,  or  ;£:i, 159,908 
more  than  it  was  a  year  ago,  but  whether  that  is  due 
to  a  larger  holding  of  gold  and  silver,  or  to  a  bigger 
amount  of  short  credits  lent  in  London,  no  one  can 
form  the  least  idea,  and  we  think  stockholders  should 
know  of  what  this  item  is  composed.  The  posses- 
sions of  the  bank  in  Consols  and  other  Clovernment 
stocks,  as  well  as  in  Indian  and  Colonial  Government 
securities,  are  down  ;£i^50,i78  to  ;^'i,523,022,  and 
there  is  likewise  a  decrease  of  ;^i  15,527  in  the  bank's 
investments  elsewhere,  whose  total  is  now  ;£^2,22i,89i. 
Part  of  the  money  thus  presumably  realised,  made 
liquid  through  sales,  has  probably  gone  on  to  the 
short  loan  market,  as  well  as  part  of  the  decrease  of 
^.'353,124  in  that  other  mixed  item,  "bills  discounted 
and  advances  on  cash  credit  and  current  accounts, 
^^5, 367, 159."  Stock  Exchange  loans  are  also  nearly 
_£a 6,000  less  at  the  still  formidable  total  of  ;^3,867,270, 
and  securities  held  against  acceptances  and  Parlia- , 
mentary  deposits  are  ^138,090  lower  at  ;/^2oi,oo7. 
Bank  premises  show  a  reduction  of  ;^4,27i  at 
^£."354, 418,  while  ;£,"3,ooo  has  been  written  off  other 
real  estate  owned  by  the  bank  yielding  rent.  Presum- 
ably no  rent  comes  from  the  bank  premises  themselves, 
although  the  London  property,  which  continues  to  be 
entered  at  ;^37o,ooo,  should  be  well  let.  Altogether 
;£^i,oi9,o38  of  the  bank's  possessions  is  sunk  in  real 
estate,  or  within  ;^23i,ooo  of  the  total  paid-up  capital. 
Of  the  total  assets,  amounting  to  over  ^"17,000,000, 
we  may  estimate  that  about  ;^'6, 000,000  is  either  lent 
on  Stock  Exchange  securities  or  afloat  in  the  London 
short  loan  market. 


Lever  Bros,  Limited. 

This  business  has  now  become  so  enormous  as  to 
make  it  desirable  that  the  accounts  should  be  stated  in 
greater  detail.  It  grows  more  huge  every  year,  for  not 
t)nly  has  the  paid-up  capital  been  raised  during  1911 
to  ;£'7,592,5oo  by  an  issue  of  ;^"i,242,5oo  6  per  cent. 
"C"  preference  shares  and  an  increase  of  ;£,"i29,542 
in  the  amount  represented  by  the  '"  B  "  preference 
shares,  but  the  reserve  fund  has  been  augmented  by 
_£"54,643,  the  depreciation  fund  by  ;^5i,530,  and  the 
insurance  reserve  by  ;£,8,336.  Best  of  all,  seemingly, 
and  in  spite  of  the  high  cost  of  raw  materials  during 
the  year,  the  balance  of  nett  profit  is  ;£"83,4ig  higher 
at  ;£i'720,749.  No  profit  and  loss  account,  however,  is 
given,  and  what  it  cost  to  earn  these  profits  is  not 
disclosed.  We  know  nothing,  in  fact,  about  the  origin 
■of  the  gains,  but  the  rather  sketchy  balance-sheet  in- 
dicates that  ;£ri,i7i,640  has  been  added  to  the  sum 
invested  in  debentures,  shares  and  loans  to,  less  de- 
posits of,  associated  companies,  and  otherwise  put 
away.  This  makes  the  item  ;£'4,725,798,  and  it  may 
■  contain  many  possibilities,    some  of  them   dangerous. 


Moreover,  freehold  works,  premises  and  plant  have 
increased  in  book  value  during  the  year  by  ;^i73,430 
to  ;£-2,6i3,557,  and  the  increase  in  leasehold  premises 
and  plant  is  ;^2i,53i  at  ;^'i59,42i,  while  cash  is  a 
mere  ^18,098  better  at  j^-37,7Si.  Debtors,  on  the 
other  hard,  owe  the  company  ;^'8o,683  less  at 
_£"279,623,  but  stock,  less  advertising  reserve,  a 
mysterious  deduction,  is  ;^i97,865  higher  at 
;^i,i32,202.  .Altogether  the  assets  side  of  the  balance- 
sheet  seems  to  be  considerably  distended  by  the  fresh 
capital  received  and  expended,  and  we  hope  the  swelling 
will  be  fully  justified.  The  board  appears  to  be 
solicitous  that  we  should  not  be  able  to  form  an  opinion 
on  that  or  any  point.  A  good  deal  of  money,  it  must 
be  said  in  its  praise,  has  been  put  aside  out  of  profits 
to  depreciation,  &'c.,  a  good  deal  but  not  enough. 
Repairs,  renewals  and  alterations  got  ;£"53,98o,  the  de- 
preciation fund  ;£^57,686,  and  the  insurance  reserve 
;^"io,697,  together  fully  ;^i22,ooo,  or  £7,S77  more 
than  in  the  preceding  year,  but  the  prosperity-sharing 
with  employees,  including  dividend  on  co-partnership 
certificates,  a  description  which  indicates  excellent 
objects,  shows  a  reduction  of  ;^i  5,577  on  the  year  at 
;£^39,959,  and  we  would  be  glad  to  see  some  explana- 
tion of  that  anomalous-looking  result,  especially  as  the 
15  per  cent,  preferred  ordinary  shares  get  their  full 
dividend,  and  15  per  cent,  is  also  paid  on  the  ordinary 
shares,  these  two  distributions  taking  away  no  less 
than  ;^277,5oo  of  the  profit,  leaving  only  ;^4,905  to 
be  added  to  the  general  reserve.  What  is  the  amount 
of  the  advertising  reserve,  and  why  is  the  exp>enditure 
under  advertising  charged  partly  against  the  profits  of 
the  year,  and  partly  against  this  hidden  reserve?  That 
cannot  be  sound  finance,  whatever  else  it  is.  Nor  do 
the  depreciation  allowances  strike  us  as  lavish  since 
the  ;£"i 22,000  or  so  set  aside  for  the  past  year  is  less 
than  2  per  cent,  on  the  paid-up  capital,  or  on  the  book 
value  of  the  investments,  freehold  and  leasehold  pre- 
mises and  plant.  Moreover,  the  aggregate  of  the  re- 
serves is  onl\-  _£,'874,295. 


Debenhams,    Ltd. 

A  year  ago  the  board  of  Debenhams,  Limited,  stated 
that  an  arrangement  had  been  made  to  provide  for  a 
more  rapid  accumulation  of  the  reserve.  We  looked 
to  see  the  effects  of  this  arrangement  in  the  report 
for  the  year  closed  January  31  last,  but  can  discover 
no  trace  of  it,  for  in  spite  of  the  fact  that  the  nett 
profit  shown  after  vaguely  providing  for  depreciation, 
directors'  fees,  and  all  other  expenses,  is  up  £10,847 
to  £^113,993,  the  sum  added  to  the  reserve  is  again  only 
£^2,500,  and  its  total  figures  in  the  balance-sheet  is  a 
mere  ;£^7,5oo,  against  a  paid-up  capital  of  ;£!^  1,000,000, 
and  floating  liabilities  of  ;£"5 12,000.  The  board,  how- 
ever, is  able  to  make  up  the  dividends  on  the  preferred 
and  deferred  ordinary  shares  to  6  per  cent,  for  the  year, 
with  ;£,'56,493  left  over,  this  handsome  amount  being 
divisible,  less  the  above-mentioned  assignment  to  re- 
serve, between  the  deferred  ordinary  shareholders  and 
the  "participation  fund."  This  fact  mentioned_,  the 
sum  disappears  altogether  from  the  accounts,  but  if  the 
deferred  shareholders  get  half  of  it,  it  would  give  them 
an  additional  50  per  cent,  dividend  with  about  ;£'3,250 
to  spare.  Frankly,  we  do  not  like  such  reticence. 
From  the  point  of  view  of  the  investor  it  means  that  we 
should  never  think  of  recommending  anybody  to  invest 
in  either  the  preferred  or  deferred  shares  of  the 
company.  .According  to  the  balance-sheet,  the  com- 
pany owes  creditors  ;^5i  1,594,  exclusive  of  a  con- 
tingent liability  of  ;^83,58i  on  bills  under  discount  and 
guarantees.  This  ;£^5i2,ooo,  although  ;£r3i,225  less, 
indicates  a  very  extensive  and  we  should  think  at 
times  inconvenient  dependence  upon  credit.  The  debt 
of  the  company  to  cash  creditors  alone  is  ;^30i,283. 
On  the  other  side,  after  writing  off  depreciation,  the 
allowance  for  which  is  hidden,  the  leasehold  properties, 
plant,  machinery,  &c.,  are  entered  at  £43Ti,oi6,  and 
show  an  increase  of  ;^7,933  on  the  year,  goodwill,  a 
separate  item,  remaining  at  ;^ioo,ooo.  Stocks  have 
declined  nearly  ;£;'58,ooo  to  ;t'37o>^43>  ^  reduction 
which  more  than  accounts  for  tjie  decline  in  the  amount 
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owed  to  creditors.  Sundry  debtors  also  owe  the  com- 
pany /:3,2i8  less  at  ^'371-0693  ^^^  bills  receivable  are 
up  £27,257  to^74>62i,  and  cash  is  ;^i7,6io  higher  at 
;^'24,5i6,  this  being  a  satisfactory  change  in  the  posi- 
tion. The  onlv  other  entry  is  "capital  invested  in 
branch  businesses  and  shares  held  in  subsidiary-  com- 
panies, including  balances  of  current  accounts,"  and 
this  is  dbwn  i.:8,o28  to  ^'240,271,  but  there  is  no 
illumination  in  these  figures,  and  the  whole  exhibit  is 
unpleasantly    secretive. 


The  Week's  Hints. 


While  all  things  are  in  suspense  owing  to  the  extent 
of  the  strike  of  coalminers  it  is  a  temptation  to  look 
around  among  the  domestic  stocks  that  would  be  likely 
to  go  up  with  a  jump  in  the  event  of  the  men  resum- 
ing work.  Probably  the  best  class  of  securities  to 
turn  to  for  a  quick  crop  in  anticipation  of  this  happen- 
ing is  that  of  iron,  coal  and  steel  companies,  and  it 
surprises  us  that  such  a  thing  as  Rickett,  Cockerell 
and  Co.'s  4*  per  cent.  £s  cumulative  preference 
shares,  whose  dividend  is  fairly  secure  in  the  meaner 
times,  should  still  be  prgcurable  at  about  li  dis- 
count. The  profits  of  a  retail  business  like  this  appear 
assured  and  certain  to  be  large  for  the  current  year, 
or  the  current  six  months,  and  the  dividend  day  is  only 
two  months  off. 

Another  share  that  seems  to  offer  a  fair  chance, 
although  not  at  a  discount,  is  the  5  per  cent,  cumula- 
tive ;^5  preference  share  of  William  Cory  and  Sons,  Ltd. 
Were  this  to  dip  through  fears  of  loss  by  the  strike 
so  that  it  might  be  bought  under  par,  it  ought  to  be 
worth  laying  in  a  few  of. 

There  may  also  be  some  steel  companies'  shares 
worth  buying,  but  the  biggest  of  them  are  so  mixed  up 
with  Government  business  that  we  distrust  them. 
However,  the  fully  paid  ordinary  shares  of  Bolckow, 
Vaughan  and  Co.  seem  worth  looking  at  if  they  should 
be  knocked  down  below  par,  as  they  very  likely  might 
be  if  the  present  conflict  with  the  miners  should  be  at 
all  prolonged.  W'e  do  not  think  it  can  be,  but  then 
till  the  other  day  we  thought  there  would  be  no 
universal  strike. 


American  Business  Notes. 

Pity  the  poor  New  York  stockbroker,  who  has  not 
enough  business  just  now  to  pay  for  his  bread  and 
water,  let  alone  the  butter  and  jam.  Dealings  in  shares 
on  the  New  York  Exchange  have  dwindled  to  ridiculous 
proportions,  considering  the  number  of  people  occupied 
in  shifting  the  "  call  "  of  wealth  by  buying  and  selling. 
Consequent  upon  this  stagnation  the  Money  market 
remains  easy  so  far  as  rates  go,  and  New  York  bankers 
can  still  brag  of  theiir  lending  to  Europe.  London  and 
Berlin  were  both  borrowers  from  New  York,  we  are 
given  to  understand,  and  yet  the  credit  position  there 
gets  more  wind  inflated  every  week.  Last  week's  bank 
averages,  for  instance,  again  showed  a  swelling  out  of 
;^i, 225,000  in  the  loans  of  those  credit  shops  inside 
the  Clearing  House,  and  the  surplus  reserve  shrunk 
back  ;^i,2io,ooo  to  ;^5,875,ooo,  which  compares  with 
;^8,o7i,ooo  a  year  ago.  The  surplus  is  still  sufficient 
for  ordinary  purposes,  but  the  banking  position  is 
getting  steadily  weaker  for  all  that,  and  for  some 
reason  or  otber,  too  liberal  lendjng  probably,  the 
excess  of  loans  over  deposits  has  now  risen  to 
;^24, 500,000.  A  year  ago  it  was  only  about  ;^40o,ooo,. 
and  the  week  before  it  was  ;£5'5oo,ooo  less  than  last 
week.  Gold,  moreover,  continues  to  leave  the  country, 
and  the  aggregate  amount  of  specie  now  held,  although 
about  ;^88, 000,000,  is  /Ti, 200,000  down  on  the  week, 
and  is  now  only  ;^4,ooo,ooo  more  than  the  total  held  a 
year  ago,  whereas  the  liabilities  of  the  banks  on 
deposits  have  gone  up  about  ;if  2 1 ,000,000  in  the  same 
interval  of  time. 

It  is  surely  not  a  sign  of  financial  strength  that  this 
^vcek  both  the  New  York  Central  and  the  Atchison 
Railroad  have  arranged  to  come  to  Europe   for  con- 


siderable amounts  of  money.  It  is  partly  a  renewal  of 
existing  loans  so  far  as  the  New  York  Central  is  con- 
cerned, but  the  Atchison  money  is  new,  and  the  New 
York  Central  is  arranging  to  sell  ;^2, 400,000  of  one- 
year  notes  in  London  to  help  it  in  paying  off  yearling, 
notes  to  the  amount  of  ^'i, 760,000  discounted  in  Pans 
pn  March  15  last.  There  is  thus  extra  money  here 
as  well  which  will  be  utilised  in  paying  for  improve- 
ments. Perhaps  this  is  the  kind  of  money  that  New 
York  is  lending  in  Europe.  Anyway,  demands  multiply 
on  us  for  new  capital,  as  our  Critical  Index  shows. 

Over  and  above  every  other  influence  that  miserable 
Presidential  contest  stands  supreme  as  a  damper  and 
check  upon  enterprise,  and  now  that  Mr.  Theodore 
Roosevelt  has  been  unable  to  resist  the  temptation  ta 
pose  once  more  as  the  saviour  of  society — dn  other 
words,  to  become  a  candidate  for  the  Presidency 
against  Mr.  Taft  and  all  other  aspirants,  we  may  look 
for  frequent  spasms  in  the  stock  markets  and  trouble 
enough.  Also  the  politicians  are  p-oing  to  bother 
New  York  credit  institutions,  to  use  the  polite  word. 
The  "  Money  Trust,"  as  they  call  it,  is  going  to  be 
inquired  into  with  special  reference  to  the  group  of 
finance  and  trust  companies  at  the  beck  and  call  of 
Messrs.  J.  P.  Morgan  and  Co.  Politicians  are  busy 
getting  the  investigators  together,  and  even  if  they 
should  be  easygoing  and  stupid  men,  which  they  are 
not-  in  the  least  likely  to  be,  they  will  have  the  power  to 
ravel  up  credit  not  a  little.  To  add  to  the  confusion, 
the  Republic  Iron  and  Steel  Company  has  decided  to 
pay  no  dividend  at  all  instead  of  reducing  the  distribu- 
tion from  7  per  cent,  to  4,  as  was  expected.  At  first 
this  disturbed  the  market,  but  it  now  puts  down  the 
abstention  to  politics.  Congres.s  has  been  busy  demon- 
strating against  the  Steel  combination  and  its  high 
prices,  and  it  is  alleged  that  the  board  of  this  Re- 
public Iron  and  Steel  Company  decided  to  pay  no 
dividend  in  order  to  call  attention  to  dangers  that 
might  arise  to  concerns  like  jt  through  a  reduction  or 
abolition  of  the  protective  tariff  on  its  products.  Add' 
to  these  disturbing  influences  a  threatened  strike  In  the 
anthracite  coal  trade,  where  the  men  want  more,  wages 
and  shorter  hours,  declining  railway  receipts,  and  a 
less  active  and  profitable  export  trade,  and  we  have 
enough  to  keep  markets  quiet. 

Some  particulars  have  at  last  made  their  appearance 
regarding  the  financial  position  of  the  finance  trust 
ccmpanies  in  New  York  City  and  State.  It  seems 
that  on  December  21  last,  the  date  when  the  officials- 
required  the  accounts  to  be  drawn  up  for  exhibition, 
the  aggregate  liabilities  of  these  companies  through- 
out the  whole  State  of  New  York  was  almost 
;^27o,ooo,ooo.  This  is  an  increase  of  about 
;^'25,ooo,ooo  upon  the  figures  at  January  2,  191 1,  but 
it  is  only  about  ;^'8,ooo,ooo  more  than  the  1910  total. 
Compared,  however,  with  the  f>ost-panic  figures  as  at 
December  31,  1907,  the  increase  is  ;^i20,ooo,oc)0,  yet 
the  capital  of  these  companies  at  ;^i 4,300,000  is  nearly 
;^40o,ooo  less  than  it  was  twelve  months  back.  On 
the  other  hand,  the  surplus  profits  have  risen  by  fully 
;iC820,ooo — that  is,  alongside  the  just-mentioned  paid- 
up  capital  the  surpluses  amount  to  ;^37, 740,000.  Part 
of  the  increased  resources  are  in  cash  because  trusts 
within  the  borough  of  New  York  are  compelled  to  keep 
15  per  cent,  of  their  liabilities  in  cash,  but  outside 
New  York  City  the  cash  f)ortion  of  this  reserve  need 
only  be  10  per  cent.,  or  in  some  places  5  per  cent,  of 
the  liabilities,  and  these  reserves  are  really  not  equal 
to  anything  like  such  proportions  of  the  liabilities, 
because  time  deposits  not  payable  vv'ithin  30  days  and 
moneys  held  in  trust  for  fixed  periods  require  no  re- 
serve kept  against  them  at  all.  Details  of  the  business 
are  not  of  much  interest  to  us,  but  loans  on  collateral — 
that  is  to  say,  the  market  price  propping  advances  on 
stocks  and  shares — amounted  to  ;^ii  1,800,000  on 
December  21  last.  This  is  slightly  more  than  at  the 
beginning  of  January,  191 1,  but  almost  ;^28,ooo,ooo 
less  than  two  years  ago.  Investments  of  the  trusts, 
on  the  other  hand,  have  gone  up  from  ;^74, 140,000  on 
January  2,  191 1,  to  almost  ;^87,ooo,ooo  on 
December  21. 
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Continental    Mennoranda. 

Still  n  thing  fresh,  must  bu  the  description  of  affairs 
on  the  Paris  Bourse,  at  least,  nothing  fresh  apart  from 
the  ;£," 1 2,000,000  of  State  Western  Railway  4  per  cent, 
bonds,  which  are  to  be  issued  at  par.  The  fact  that 
the  interest  is  to  be  so  high  had  a  depressing  effect  on 
Rentes  and  other  fine  stocks,  as  we  explained  last 
week.  The  Paris  ;^4,ooo,ooo  section  of  the  City  of 
Tokio  loan  seems  to  have  been  a  great  success,  for 
subscrjiptions  of  from  one  to  fifty  bonds  get  onJy  one 
bond,  and  of  from  51  to  124,  only  two  bonds.  All 
subscriptions  above  124  bonds  get  2  per  cent,  of  their 
demand.  On  Friday,  last  week,  90  per  cent,  of  the 
application  money  was  returned.  Here  the  story  is 
quite  different,  but  then  we  have  had  many  things 
other  than  Tokio  to  occupy  our  minds,  and  our  Money 
market,  moreover,  is  much  more  charged  with  un- 
placed new  securities  than  the  Paris  one.  According 
to  the  balance-sheets  submitted  to  the  creditors  of 
Henrotte  and  Muller,  the  assets  amount  to  ;,^84o,ooo 
and  the  liabilities  to  ;^i, 640,000.  It  is  announced  that 
the  8  per  cent,  preference  shares  of  the  Mexican  Eagle 
Oil  Company  will  be  introduced  to  the  Paris  market 
in  the  first  fortnight  of  March. 

Both  in  the  German  and  Austro-Hungarian  Empires 
credit  is  in  a  strained  and  disturbed  condition,  and  the 
warning  of  the  Reichsbank  seem  to  be  troubling  the 
minds  of  German  speculators  in  a  way  which  leads  to 
the  inference  that  trouble  lurks  under  the  smooth  sur- 
face of  credit  in  Germany.  The  Bourse  is  conse- 
quently depressed,  and  all  over  Europe  the  threatened 
coal  war  in  the  United  Kingdom  has  added  to  the 
anxiety,  although  Austrian  coal  miners  as  well  as 
German  expect  to  make  large  gains  through  the  stop- 
page of  coal  mining  here.  In  Germany  it  is  stated 
that  the  Deutsche  Bank  stands  to  lose  some  ;£^35o,ooo 
by  the  decision  its  group  has  come  to  regarding  with- 
drawal from  all  connection  with  the  Berlin  Terrain  und 
Baugescllschaft,  and  that  the  Bergisch-Markische 
Bank  will  drop  ;^25o,ooo.  The  news  is  unpleasant  if 
true,  and  would  indicate  that  jerry-building  leads  to 
messes  in  Germany  as  well  as  here,  but  it  is  confi- 
dently asserted  that  no  difference  will  be  made  in  the 
expected  \2l  per  cent,  dividend  of  the  Deutsche  Bank, 
although  the  amount  it  loses  in  this  concern  is  equal  to 
3i  per  cent,  upon  the  share  capital.  The  Bergisch- 
Markische  Bank's  loss  is  equal  to  6}  per  cent,  on  its 
share  capital,  and  hence  its  dividend  is  down  i|  per 
cent,  for  the  past  year.  This  is  the  ugliest  los's  re- 
vealed so  far  this  year,  but  there  is  evidently  much 
trouble  lurking  around  credit-handling  institutions, 
both  in  Germany  and  Austria,  and  the  over-extension 
of  credit  has  led  in  both  empires  to  a  continental  stream 
of  capital  increases  by  the  banks  great  and  small,  as  we 
have  from  time  to  time  noticed.  Even  should  the  miner 
troubles  in  England  soon  pass  away,  it  is  obvious  that 
the  year  is  going  to  be  rather  an  anxious  one  on  the 
Continent,  and  as  showing  how  clogged  up  the  German 
money  markets  are,  it  should  he  mentioned  that  a  Bi'.l 
has  been  introduced  in  the  Prussian  Diet  which,  if 
passed,  would  compel  public  savings  banks  to  invest 
between  20  and  30  per  cent,  of  their  assets  in  trustee 
debentures,  and  banks  not  connected  with  the  Govern- 
ment to  hold  at  least  25  per  cent,  of  that  class  of 
security,  that  is  to  say,  to  put  their  money  in  the  stocks 
of  the  Empire  and  of  Prussia. 

It  is  reported  from  Petersburg  that  the  municipality 
of  that  city  is  going  to  issue  another  loan  amounting 
to  50,000,000  roubles,  or  over  :^5,ooo,ooo,  and  the 
representatives  of  two  French  banks  have  gone  to 
Petersburg  on  business  ronncctrd  possiblv  with  this 
loan,  but  certainly  with  the  large  projects  for  railway 
and  harbour  developments  and  extensions  now  in  con- 
templation by  the  Russian  Government,  which 
thoroughly  believes  in  prosperity  by  mortgage. 

Japan  is  hoping  great  things  from  the  opening  of  the 
Panama  Canal,  and  the  Japanese  Minister  of  Com- 
merce has  been  setting  forth  some  of  the  happy  conse- 
quences that  will  follow.  Lecturing  rccentlv,  he  pointed 
out  that  the  length  of  journev  between  Yokohama  and 
New  ^'ork  will  be  shortened  by  over  3,000  miles  when 


the  Canal  is  opened,  and  that  transport  rates  will  be 
50  per  cent,  lower  than  by  the  Siberian  Railway.  On 
tea  exports  alone  there  will  be  an  economy  of  over 
;£,7oo,ooo  per  annum,  and  he  expects  that  Japanese 
ports  will  become  active  stations  for  the  world's  com- 
merce. Also  he  looks  for  a  great  increase  in  the  num- 
ber of  tourists  visiting  his  country,  and  we  hope  all 
these  pleasant  anticipations  will  be  fulfilled. 


Insurance    News. 


Increased  new  ^business  obtained  at  moderate  expense, 
favourable  mortality,  and  an  increased  interest  yield 
are  the  outstanding  features  of  the  report  of  the  Star 
Life  Assurance  Society.  During  the  pa.st  year  1,650 
(policies  were  issued  for  ,nettt  sums  assured  of  ;^9i8,6o6, 
as  compared  with  1,470  policies  for  ;£J76i,268  in  1910. 
The  number  of  policies  which  have  become  claims  was 
considerably  within  the  number  expected.  Ordinary 
expenses,  including  commis.sion,  were  14.6  per  cent., 
or  slightly  less  tihan  the  corresponding  figure  for  the  pre- 
vious year, and  the  life  and  annuity  funds  were  increased 
by  £^2^,602  to  ;^6, 878,204.  The  income  from  in- 
terest, dividends,  &c.,  was  ;^8,448  up  at  ;^28i,5i7, 
representing  an  average  rate  of  interest  earned  during 
the  year  of  £1^  os.  3d.  per  cent.,  after  deducting  tax, 
the  corresponding  figure  last  year  being  £2  ^9^-  P^^" 
cent. 

With  regard  to  the  fusion  of  the  Midland  and  Textile 
Insurance  Company  and  the  London  Mutual  Insurance 
Company,  of  Canada,  particulars  of  which  appeared 
last  week,  with  official  authority,  the  former  company 
now  issues  a  statement  to  the  effect  that  its  announce- 
ment was  premaiture,  as  the  legal  formalities  are  not 
finally  completed.  Premature  reports  as  to  insurance 
amalgamations  are  common  enougih,  but  they  do  not 
usually  appear  with  official  authority. 

Recent  fluctuations  in  the  price  of  the  shares  of  the 
Provident  Clerks'  and  General  Guarantee  and  Accident 
Company  were  accompanied  by  rumours  that  this 
undertaking  was  about  to  join  forces  with  another 
office.  It  now  appears  that  the  directors  bad  been 
approached  for  the  sale  of  their  business,  but  no  ofler 
has  been  made  to  them  which  they  would  feel  justified 
in  recommending  to  the  shareholders  for  their  accept- 
ance. 

Good  progress  Jias  been  made  by  the  Britannic 
Assurance  Company  during  the  past  year,  a  substantial 
increase  in  income  having  been  accompanied  by  a  de- 
crease in  the  ratio  of  expenditure,  and  the  funds  have 
been  strengthened  by  the  addition  of  ;^303,967 — tlie 
largest  increase  reported  in  any  year  of  the  company's 
history.  The  accumulated  funds,  inclusive  of  capital 
paid  up,  now  amount  to  practically  three  millions  ;  less 
than  4  per  cent,  of  the  total  funds  are  non-remunera- 
tive, and  the  rate  of  interest  earned  was  ;^4  6s.  5d. 
per  cent,  on  the  mean  funds.  For  191 1  the  life  pre- 
imium  income  was  ;^a,2i7,258,  an  increase  of  ;^3i,o8o 
over  the  previous  year,  and  the  gross  income  from  all 
sources  was  £^jffib7  higher  at  ^^1,343,207.  A  satis- 
(factory  contributory  to  the  decrease  in  the  expense 
ratio  is  to  be  found  in  the  decrease  in  management  ex- 
if>enses,  the  larger  business  havingf  been  conducted  at 
a  less  cost.  In  1909  the  directors  succeeded  in  reduc- 
ing the  management  expenses  to  5.8  per  cent,  of  the 
total  income,  and  the  ratio  has  now  been  brought  down 
to  5.6  per  cent.  The  annual  valuation  shows  a  sur- 
plus, after  making  provision  for  aU  normal  increase 
in  the  policy  liabilities,  and  after  applying  a  further 
.sum  of  ;^8 1,000  in  increasing  the  stringency  of  the 
valuation  bases  in  both  branches,  of  ;£i'84,300.  The 
sum  of  £i^,ocx}  is  added  to  investment  reserve,  bring- 
ing it  up  to  ;^65,ooo,  and  ;^5,ooo  is  added  to  the  staff 
pension  fund  ;  the  customary  ibonus  of  30s.  per  cent, 
for  the  year  to  all  participrating  policyholders  in  the 
immediate  profit  classes  is  reconnmendcd,  and  a  divi- 
dend of  10  per  cent.,  tax  free,  is  again  to  be  paid  to 
the  shareholders. 

During  the  past  year  the  nett  income  of  the  Century 
Insurance  Co.  from  all  sources  amounted  to  ;^234,5o6, 
which  was  £^ifo2^  higher  than  the  total  for  the  pre- 
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vious  year,  but  the  outgoings  were  ;^''34,4<So  more  at 
;^r2g,365,  so  that  the  credit  balance  was  ;£^2,856  lower 
at  ;£,'i05,i4i.  Of  this  sum  ;^^io3,64i  has  been  appor- 
tioned to  the  various  accounts,  and  ;^i,5oo  has  been 
written  off  office  properties.  The  funds  and  assets 
now  amount  to  ;^"i,i46,o85,  an  increase  of  ;£ioi,2jj, 
which  is  a  larger  addition  than  in  any  previous  year. 
Life  and  annuity  policies  numbering  919  for  £222,2gZi 
were  issued,  the  corresponding  figures  being  1,030 
policies  for  ;^374,i49.  Nett  fire  premiums  amounted 
to  ;£^35,625,  being  an  increase  of  19.7  per  cent,  upon 
1910;  and  losses  paid  and  provided  for  amounted  to 
52.5  per  cent.,  against  35.97  per  cent.  The  fire  funds 
have  been  increased  by  ;^^2,344  to  ;^72,250.  Owing 
chiefly  to  an  increase  in  rates,  the  premium  income  for 
employers'  liability  insurances  has  expanded  by 
;^2,633,  but  the  premiums  still  proved  inadequate  for 
the  liabilities  incurred,  a  debit  balance  of  ;^^6o2  having 
resulted  from  the  year's  operations.  Stock  Exchange 
securities  continue  to  show  a  market  value  in  excess 
of  the  values  appearing  in  the  company's  books.  The 
directors  again  recommend  a  dividend  at  the  rate  of 
3s.  a  share,  less  tax,  payable  on  the  12th  inst. 

The  Uruguayan  Insurance  Monopoly  Bill  has  now  be- 
come law ;  the  conversion  of  the  Bill  into  law  does  not 
Signify  the  imrrjediate  extinction  of  the  insurance 
companies,  but  henceforth  they  will  exist  on  a  very 
precarious  basis  of  toleration,  and  it  is  in  the  power 
of  the  Government  to  decree  their  closing  at  any 
moment  it  chooses.  As  a  matter  of  fact,  the  Govern- 
ment makes  no  secret  that  it  aims  at  their  complete 
elimination  at  no  very  remote  date.  For  the  present 
it  is  chiefly  occupied  with  the  establishment  of  its  .State 
Insurance  Bank,  the  creation  of  which  will  be  the  first 
direct  effect  of  the  new  law.  The  increased  licence  tax 
which  has  also  received  legislative  sanction  is  already 
having  the  effect  of  driving  away  some  of  the  com- 
panies whose  business  in  Uruguay  is  too  small  to  make 
it  worth  their  while  to  pay  the  tax.  From  the  first 
there  has  been  no  pretence  of  treating  the  companies 
in  a  just  and  equitable  spirit,  but  the  position  of  the 
companies  who  elect  to  remain  will  be  rather 
strengthened  by  the  withdrawal  of  some  of  their  rivals, 
and  they  may  succeed  in  holding  their  ground  for  a 
year  or  two,  during  which  time  the  Government  may 
possibly  reconsider  its  present  policy  toward  them. 

The  directors  of  the  Wesleyan  and  General  .\ssur- 
ance  Society  had  some  very  satisfactory  figures  to 
place  before  the  shareholders  at  the  recent  meeting. 
The  total  income  for  191 1  was  ;£^36,205  more  than 
for  1910  at  ;^969,940,  while  claims  were  ;^i6,oi4 
higher  at  ;^423,2ii  ;  the  accumulated  funds  at  the  end 
of  the  year  were  ;^i,8ii,8io,  an  increase  of  ;^i5i,963 
on  the  year.  The  item  of  interest  also  shows  a  gratify- 
ing increase,  and  the  rate  received  on  the  investments 
has  been  well  maintained.  A  further  reduction  in  the 
ratio  of  expenses  to  income  was  a  satisfactory  feature 
of  the  year's  history.  The  annual  valuation  disclosed  a 
surplus  of  ;^59,7o8,  or  ;^4,i99more  than  in  the  pre- 
vious year  ;  a  bonus  of  /'i  12s.  per  cent,  is  again  pro- 
vided on  the  sums  assured  by  all  with-profit  policies  of 
more  than  two  years  in  force;  and  ;^5,ooo  as  usual 
goes  to  the  {>ension  fund. 

The  Standard  Bank  of  South  .\frica,  Ltd.,  has  opened  an 
agency  at  Hankey,  in  the  Cape  Province,  twenty  miles  by  road 
from.   Humausdorp. 

The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports  Com- 
pany, has  collected  port  dues  for  week  February  24,  amounting 
to  $21,536.     Total  collections  since  March  23,  iqii,  $1,206,682. 

Cambrian  Railways  Co.— A  nett  increase  of  ;^i,889  occurred 
an  the  receipts,  but  expenditure  rose  ;{:2,587,  so  that  fbe  nett 
revenue  fell  off  about  ^^yoo.  The  bo;ird,  however,  was  able 
to  again  make  up  the  dividend  paid  on  the  "D"  debenture 
stock  to  2i  per  cent,  for  the  vear  by  a  final  pavment  of  los., 
and  /912  remains  to  be  carried  forward,  in  addition  to  the  old 
surplus  of  ^6,134.  Results  would  have  been  better  but  for  the 
raalway  strike.  As  it  is,  stockholders  may  be  thankful.  Ex- 
penses would  seem  to  have  been  carefully  supervised,  for  the 
increases  are  small  in  every  instance.  It  should  be  stated  that 
out  of  the  revenue  ^2,843  of  reconstruction  charges  were  pro- 
vided  for,  and  that  /.  1,500  was  set  aside  for  future  renewals  of 
engines,  or  ^250  more  than  in  the  corresponding  half-year. 
Here  also  the  action  of  the  board  deserves  to  be  commended, 
especially  in  view  of  the  very  limited  resources  at  its  hand. 


Notes  on  Books. 

The  Mining  Ycar-Bovk  jur  i<.ji2.  Edited  by  A.  N, 
Jackman.  .An  Introduction  by  J.  W.  Broomhead, 
(London  :  The  Financial  Times.  Price  15s.  nett. ^ 
.As  a  sub-title  this  now  well-known  and  authoritative 
annual  is  called  "The  Busy  Man's  Book  of  Alines," 
and  it  fairly  deserves  the  appellation.  Everything  re- 
lating to  mining  affairs  is  dealt  with,  including  con- 
trasted statistics,  mining  outputs  in  the  colonies  and  all 
parts  of  the  world,  directories  of  oificials,  and  a  statis- 
tical supplement.  .\s  usual,  a  most  comprehensive  re- 
view of  the  progress  and  position  of  mining  in  all  parts 
of  the  world  is  furnished  by  Mr.  Broomhead,  who  has 
established  himself  as  a  well-informed  authority  on  gold 
mines  in  particular,  but  without  neglecting  other 
metals.  Space  does  not  permit  us  to  go  into  the 
details  of  this  useful  introduction,  but  we  commend  it 
to  all  interested  in  mining.  The  student  will  likewise 
find  the  tabulated  outputs  of  gold  and  other  minerals 
in  various  parts  of  the  British  Empire  very  useful  for 
reference,  and  the  glossary  of  mining  terms  at  the  be- 
ginning of  the  alphabetical  list  of  properties  is  very 
helpful  to  the  understanding  of  the  text.  It  is 
announced  by  the  publishers  that  a  monthly  exhibit  o{ 
mining  outputs  in  all  parts  of  the  world  will  be  sent 
post  free  to  purchasers  of  this  annual  if  they  will  for- 
ward their  address  to  the  office  of  the  Financial  Times^ 


Monetary  Economics.  By  W.  W.  Carlile.  (London  : 
Edward  .Arnold.  Price  los.  6d.  nett.) 
We  have  kept  this  book  in  the  hope  of  being  able  to 
find  space  for  something  resembling  a  decent  review 
of  it,  but  throughout  at  least  the  first  six  months  of 
the  year  the  weekly  problem  with  us  is  the  proverbial 
one — how  to  get  the  quart  into  the  pint  pot,  and  if  any 
mention  at  all  is  to  be  made  of  a  book  it  must  be  in  few 
words.  .All  Mr.  Carlile's  earlier  chapters  interested  us 
much,  and  that  is  saying  a  great  deal,  because,  as  the 
author  most  cogently  and  aptly  demonstrates,  the 
average  treatise  upon  monetary  questions  and  the 
economy  of  business  is  the  dreariest,  most  unreal  thing 
imaginable.  What  with  its  definitions,  its  new  mean- 
ings to  old  words,  its  logic  chopping,  tvC-istings  and 
turnings,  it  reminds  us  of  nothing  so  much  as  of  the 
maltreatment  Diogenes  applied  to  his  tub,  according 
to  the  veracious  recital  of  Master  Fran9ois  Rabelais. 
.AH  is  barren  and,  to  us  who  have  lived  so  long  in  daily 
contact  with  the  actualities  of  commerce,  impossible  to 
read.  But  the  whole  of  Mr.  Carlile's  book  is  readable 
and  well  worth  reading,  although  it  seems  to  us  that  he 
sounds  an  uncertain  note  on  Protection  v.  Free  Trade. 
We  are  not  sure  either  that  we  agree  at  all  f>oints  with 
his  definitions  of  the  nature  of  credit,  but  that  is  a, 
delicate  subject  into  which  we  have  novi'  no  space  to 
enter.  Some  day,  perhaps,  we  may  be  able  to  take  the 
question  in  hand  and  state  our  point  of  view,  if  it  is 
worth  while.  To  wind  up,  the  book  is  a  valuable  one, 
honest,  thoughtful  and  well  written. 

We  have  to  thank  the  management  of  the  Swiss 
Bankverein  in  London  for  a  copy  of  the  English  trans- 
lation of  its  able  and  comprehensive  annual  review  of 
trade  and  finance  covering  the  great  nations  of  the 
world,  and  containing  many  tables  of  statistics  which 
should  prove  most  useful  for  reference. 


.Acknowledgments  are  also  due  to  Mr.  H.  W.  Birks 
for  his  always  acceptable  "  Analysis  of  the  Last 
Published  Bank  Balance-sheets,"  just  publi.shed  by 
Mr.  Effingham  Wilson  at  the  price  of  5s.  Ixiund  in 
leather.  In  addition  to  the  exhibits  of  accounts  it  con- 
tains a  valuable  table  setting  forth  the  proportion  of 
cash,  call  money  and  investments  to  the  liabilities  under 
deposits  and  acceptances. 


English  Association  of  American  Bond  and  Share 
Holders,  Ltd. — Nett  revenue  for  1911  was  ;i4,494,  making, 
with  the  balance  of  £%i-!i  brought  forward,  ^^7,766  free  for 
division,  or  £^wj  more  than  last  year's  figure.  Out  of  this 
;^5oo  has  again  been  placed  to  the  staff  provident  fund,  and 
a  dividend  of  6  per  cent.,  together  with  a  bonus  of  1%  per 
cent.,  distributed,  being  the  same  as  a  year  ago.  Changes  ia 
the  balance-sheet  are  of  no  importance. 
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The   Week   in   Mines. 


Much  to  the  relief  and  joy  of  the  dealers,  at  least  one 
section  of  the  Mining  marl<ets  has  shown  some  activity. 
Careful  preparation  has  been  in  progress  for  some 
time  past,  and  suddenly  lively  speculation  burst  out  in 
the  Nigerian  Tin  section.  Dealings  throughout  the 
week  have  been  on  a  large  scale.  There  are  not 
enough  companies  to  provide  a  really  big  market,  but 
the  dealers  did  their  best  in  the  circumstances,  and  it 
is  said  that  quite  a  large  migration  from  the  dormant 
mining  sections  has  taken  place,  and  several  of  the 
big  firms  are  now  represented.  All  markets  must  have 
good  financial  backing  if  they  are  to  succeed  in  estab- 
lishing themselves  on  a  sound  footing,  but  this  is  not 
all  that  is  required.  The  public  must  f)e  in  evidence, 
and  it  rests  with  the  companies  to  show  that  their  pro- 
perties merit  the  attention  of  the  speculative  in\estor. 
More  than  that  need  not,  perhaps,  be  said  at  present. 
It  is  declared  on  all  hands  that  the  country  is  rich  in 
tin.  Undoubtedly  the  metal  exists,  because  several 
companies  are  already  producing,  but  a  good  many  of 
the  optimistic  statements  made  must  be  pure  conjecture. 
The  industry  is  still  comparatively  new,  and  prospecting 
is  not  easily  or  quickly  accomplished  in  a  jungle-covered 
country.  We  deal  with  the  course  of  prices  during  the 
past  week  in  a  subsequent  paragraph,  but  may  point 
out  here  that,  as  usual,  in  such  circumstances  the  Stock 
Exchange  is  making  the  pace  rather  fast  and  discount- 
ing the  future  a  little  too  freely.  Other  sections  do  not 
give  us  much  to  say.  South  Africans  have  had  alternate 
periods  of  despair  and  hope,  but  genuine  business  has 
long  ceased  to  exist,  and  movements  are  largely  the  out- 
come of  sentimental  considerations  which  one  day  lead 
to  a  little  speculative  selling  and.  the  next  to  a  repur- 
chase of  the  shares  sold.  Diamond  shares  were  in- 
clined to  be  heavy,  and  Coppers,  after  a  set-back, 
braced  up.  The  carry-over  presented  no  difiiculties,  but 
low  rates  on  a  number  of  Rhodesians  was  evidence  of 
the  existence  of  a  good  many  bears. 

Gold  and  Finance  Shares. 
Early  weakness  in  these  divisions  was  due  to  sales 
of  option  shares  in  connection  with  the  settlement,  and 
later  in  the  week  it  was  found  that  the  mid-monthly 
settlement  in  Paris  was  a  cause  of  similar  weakness. 
Once  or  twice  a  little  bear  covering  brightened  the  mar- 
ket tcmf>orarily,  but  there  was  no  business,  and  on 
most  days  the  tendency  was  undecided.  Transvaal  Gold 
Mining  Estates  have  had  a  fair  recovery.  We  referred 
last  week  to  the  recent  steady  fall  in  the  shares,  and  the 
London  oflfice  cabled  to  Johannesburg  for  the  latest 
news.  The  reply  stated  that  the  native  labour  position 
had  improved,  and  the  grade  of  ore  milled  for  the 
month  showed  a  considerable  improvement,  ;^i5,ooo 
being  expected  for  February  without  drawing  on  re- 
'servcs.  On  the  other  hand,  development  results  were 
not  improving.  Recent  results  have  been  unsatisfactory 
owing  to  the  majority  of  the  drives  being  in  poor 
ground  temporarily,  but  this  kind  of  thing  is  not  un- 
usual, and  the  directors  do  not  think  the  shareholders 
need  be  alarmed.  The  payable  ore  developed  during 
the  year  to  the  end  of  January  exceeded  the  tonnage 
milled.  Randfontejn  Deep  shares  had  a  rise  at  the  end 
of  last  week  from  2S.  6d.  to  3s.  qd.  ;  on  Monday  private 
advices  were  received,  giving  details  of  the  purchase 
by  the  Randfontein  Central,  and  on  the  following  dav 
the  news  was  ofTicially  published. 

Rhodesians  and  Diamonds. 
It  is  quite  impossible  to  infuse  life  into  the  Rhodesian 
market.  A  movement  of  J  is  becoming  a  rarity.  Char- 
tered again  had  a  nasty  fall,  and  when  Chartered  are 
fiat  the  rest  of  the  market  is  not  often  in  good  spirits. 
Before  the  report  came  out  the  shares  were  tipped  everv- 
wliere,  35s.  being  the  price  they  were  "  go*n<g  to. " 
Well,  they  have  "gone"  to  25s.,  instead,  and  some 
speculators  have  been  badly  hurt.  The  price  has  been 
falling  ever  since  the  report  came  out,  and  even  now 
seem  more  likely  to  fall  than  to  rally.  That  dividend  is 
still  in  the  dim  and  mistv  future.  Eldorados  have  not 
rallied    appreciablv.    and    bear    pressure    speedily    de- 


presses, in  spite  of  the  cable  advice  from  the  consulting 
engineer,  who  is  now  on  the  property,  that  there  is  no 
cause  for  anxiety.  Developments  so  far  on  the  9th 
level  seem  satisfactory,  but  nothing  more  definite  can 
be  expected  until  the  end  of  this  month.  The  quar- 
terly report  of  the  Shamva  Mines  indicates  an  increase 
in  the  ore  reserves  of  253,358  tons,  making  the  total 
1,808,119  tons,  and  the  latest  news  is  that  on  thj  No.  3 
level  developments  are  quite  encouraging.  Globes  went 
back  to  the  accompaniment  of  rumours  of  poor  values 
in  depth,  and  Willoughby  were  adversely  affected  by 
the  announcement  that  a  settlement  has  been  fixed  in 
1  ro,ooo  shares.  Diamond  shares  show  very  little 
change  on  the  week.  De  Beers  were  flat  at  one  time, 
but.  all  the  loss  was  subsequently  recovered.  Premiers 
rarely  stirred,  and  Jagers  lost  ground  slightly. 

Nigerians,  West  Africans  and  Australaslvn-s. 

Dealings  in  the  Nigerian  Tin  section  were  very  active, 
and  according  to  market  men  business  is  not  confined 
wholly  to  professionals.  'ITie  extent  of  the  public 
interest  is  said  to  be  considerable.  A  number  of  fresh 
comp.inies  have  sprung  into  existence  without  much 
information  being  av.iilable  concerning  them,  and 
speculators  who  rush  in  and  buy  indiscriminately  on 
the  strength  of  a  few  private  particulars  will  probably 
regret  it.  Some  good  properties  undoubtedly  exist, 
but  just  because  of  that  attempts  will  be  made  to  palm 
off  the  shares  of  a  good  many  ventures  that  in  all 
probabiilLty  will  never  produce  an  ounce  erf  tin  or  any- 
thing else  saleable,  and  caution  as  well  a:s  cx>urage  is 
needed  if  losses  are  to  be  avoided.  Prices  have  gone 
ahead  very  rapidly,  and  although  a  large  amount  of 
profit-taking  was  indulged  in  there  were  always  fresh 
buyers  ready  to  take  advantage  of  the  set-back.  Every 
day  values  closed  belter,  and  dealings  were  always 
continued  until  a  late  hour  in  the  street.  The  number 
of  dealers  steadily  increases,  and  a  big  effort  is  being 
made  to  keep  things  on  the  move.  Mining  market 
dealers  have  had  little  chance  lately  of  turning  an 
honest  penny,  and  are  making  the  most  of  the  present 
opportunity.  The  movement  is  more  likely  to  last  if 
it  is  kept  within  moderate  bounds  at  the  bieginning. 
Last  Friday's  meeting  of  the  Anglo-Continental  Mines 
was  the  signal  for  a  sharp  outburst  of  speculation  let! 
by  the  shares  of  this  undertaking.  According  to  all 
accounts  the  company  possesses  a  property  of  consider- 
able promise,  but  people  anxious  to  buy  should  remem- 
ber that  on  February  12  the  shares  made  up  at  i  and 
on  Monday  last  at  2  1-32,  while  during  the  past  week 
they  have  been  up  to  2^^.  There  are  many  other 
instances  of  startling  advances,  and  we  know  what 
usually  follows  a  very  rapid  rise.  It  must  again  be 
emphasised  that  so  far  comparatively  little  is  known 
about  the  field.  The  railway,  now  almost  finished,  will 
no  doubt  improve  its  prospects,  as  the  cost  of  trans- 
port and  other  essential  matters  will  be  materially 
cheapened,  but  we  shall  know  better  how  things  stand 
when  reports  and  accounts  come  to  be  issued.  Anglo- 
Continental,  Ray  field,  Keffi,  Nigerian  Tin  Corporation, 
Bisichi,  Lucky  Ch.ance,  Champion  and  Naraguta  have 
been  the  favourites  of  the  week,  and  in  all  cases  the 
gain  in  price  has  been  considerable.  The  pronounced 
rise  created  some  stir  in  the  West  African  market,  and 
good  gains  occurred  in  West  African  Mines  and  Gold 
Coast  -Amalgamated,  as  they  are  believed  to  be  directly 
or  indirecth'  interested  in  Nigerian  properties.  Fanti 
Consols  wore  also  better  to  a  lesser  extent,  and  one 
or  two  gold  shares  were  sympathetically  harder. 
Broken  Hills  have  been  in  good  demand  and  con- 
sistently firm,  but  there  was  scarcely  any  business  in 
West  Australian  or  New  Zealand  shares.  One  or  two 
of  the  small-priced  West  Australians  received  quiet 
support,  and  Horse  Shoe  hardened  a  fraction  on  the 
receipt  of  encouraging  development  news,  but  Boulder 
Proprietary  had  a  dull  tendency  owing  to  the  ore  re- 
serve statement  scarcely  meeting  expectations. 

Copper  and  Miscellaneocs. 
The  fluctuations  in  the  price  of  copper  were  not  very 
lively,  and  business  in  the  share  market  was  confined 
within   narrow   limits.     The  persistent    stagnation   of 
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Yankees  is  all  against  a  revival  of  activity.  Rio  Tinto 
had  a  fall,  and  recovered  it,  but  later  showed  renewed 
dulness  owing  to  sales  of  shares  on  Pans  account, 
apparently  against  unexercised  options.  Great  Lobar 
came  into  steady  demand  owing  to  rumours  of  im- 
proved developments  and  anticipations  of  higher 
monthly  returns.  Namaqua,  Mount  Elliott  and  Mount 
Lyell  were  firmer.  In  the  Miscellaneous  divisions  Lena 
recovered  part  of  an  early  fall,  while  Mexican  gold 
shares  showed  an  all-round  decline.  Camp  Bird  were 
offered,  the  market  being  puzzled  and  not  at  all  pleased 
with  the  announcement  that  the  company  has  agreed 
to  guarantee  the  interest  for  five  years  on  art  issue  of 
;^25o,ooo  6  per  cent,  debenture  stock  to  be  made  by 
the  Messina  (Transvaal)  Development  Co.  This  stock 
is  to  be  offered  to  Camp  Bird  debenture  stockholders 
and  shareholders  at  95,  and  will  carry  an  option  to 
subscribe  one  Messina  share  at  22s.  6d.  for  every  £2 
of  stock  taken  up.  The  option  will  continue  until 
March  i,  191 5.  The  consideration  given  to  the  Camp 
Bird  for  its  guarantee  is  an  option  on  a  large  block 
of  Messina  shares,  and  the  latter  company  has  agreed 
to  deposit  two  years'  interest,  by  which  time  it  is 
anticipated  that  the  mine  will  be  in  full  operation. 

MINING     NEWS. 

*,*  Frmh  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

WoLHUTEE  Gold  Mines.— Quite  a  good  result  was  achieved 
during  the  year  ended  October  31  last.  The  tonnage  milled  in- 
creased by  40,000  to  344,015,  the  grade  rose  from  6.56  dwts.  to 
6.71  dwts.,  the  extr£ictiion  was  up  from  92.8  dwts.  to  94.6  dwts., 
and  the  working  costs  show  a  decline  of  io.7d.  per  ton.  The 
outcome  of  all  this  is  an  improvement  in  profit  of  about  ^^50,000 
to  £i72,it>i.  Two  dividends  aggregating  15  per  cent,  were  de- 
clared, a  sum  of  ;^2o,i97  was  provided  for  capital  expenditure, 
and  also  ;i  7,931,  the  first  instalment  paid  to  the  Government  on 
account  of  the  purchase  price  of  the  mineral  rights  under  the 
bewaarplaaitsen  and  water  rights.  The  total  purchase  of  these 
rights  was  ;679>3io,  which  is  payable  by  ten  annual  instalments, 
the  initial  payment  falling  due  on  October  31  last.  Ore  re- 
serves now  amount  to  808,780  tons,  having  a  value  of  6.45 
dwts.  over  an  estimated  stoping  width  of  51  ins.  On  the  basis 
of  the  results  already  obtained  the  life  of  the  mine  is  estimated 
at  about  eleven  years,  but  this  calculation  is  necessarily  subject 
to  variation  from  various  causes.  Assuming  that  the  monthly 
profit  continues  at  the  present  rate  of  about  ^15,000,  and  that 
no  unlooked-for  large  exipenditure  is  to  be  incurred  on  capital 
account,  it  seems  likely  that  the  dividend  for  the  current  year 
can  be  raised  to  1754  per  cent. 

South  Randfontein  Deep. — The  finances  of  this  concern 
were  reorganised  in  the  latter  part  of  the  year  1909,  shai?- 
holders  giving  up  los.  per  share  and  being  invited  to  find  the 
fresh  funds  required  for  shaft-sinking  and  development. 
Probably  most  of  the  money  furnished  has  by  now  bee  ime 
exhausted,  and  owing  to  the  fall  in  the  price  of  the  shares  there 
is  no  value  in  the  right  to  subscribe  further  shares  which  woulc. 
have  provided  more  cash.  What  the  exact  position  is  at  the 
present  time  we  are  not  sure,  but  the  directors  have  thought  it 
good  policy  to  accept  an  ofier  from  the  Randfontein  Central  to 
purchase  the  assets  exclusive  of  cash  and  stores  on  hand,  shares 
held  in  other  concerns  and  debts  owing  to  or  by  the  company 
for  75,000  fully-paid  shares.  They  will  rank  pari  passu  with 
the  existing  issue.  An  extraordinary  general  meeting  will 
shortly  be  convened  to  consider  the  matter.  If  the  shareholders 
accept  they  will  get  one  Randfontein  Central  for  every  six  shares 
now  held  provided  there  are  no  liabilities  to  be  met  first. 

Messina  (Transvaal)  Development.— The  quarterly  report 
contains  some  interesting  information  regarding  the  progress 
made.  The  ore  reserves  at  the  end  of  December  last  stood  at 
121,000  tons,  averaging  10  per  cent,  copper,  while  down  to  the 
eighth  level  there  was  probable  ore  amounting  to  265,000  tons, 
and  from  the  eighth  to  the  tenth  levels  possible  ore  of  120,000 
tons.  A  diamond  drill  has  started  to 'test  the  company's  coal 
claims.  No.  i  borehole  was  sunk  to  a  depth  of  147  ft.  near 
No.  2  shaft,  .passing  through  the  coal  seam  originally  exposed 
in  the  shaft,  and  at  a  depth  of  about  50  ft.  an  underlying  seam 
of  mixed  coal  and  shale  about  8  ft.  thick  was  intersected.  With 
regard  to  the  railway,  the  final  survey  through  Zand  River 
Poort  has  now  been  completed,  and  construction  on  this  section 
will  be  commenced  when  the  rainy  season  is  over.  The 
erection  of  the  necessary  plant  and  machinery  for  expediting 
development  and  other  work  is  being  pressed  forward  with  all 
speed. 

Government  Gold  Mining  Areas  (Modderfontein) 
Consolidated.— A  report  on  the  operations  for  the  six  months 
ended  Decem.ber  31  last  has  been  issued.  The  company  is 
sinking  no  fewer  than  four  shafts,  and  satisfactory  progress  has 
been  made  with  all  of  them.  So  far,  very  little  water  has  been 
encountered — not    sufficient   to    interfere    with   regular    sinking. 


The  native  labour  position  improved  during  the  latter  part  of 
the  year.  The  reefs  intersected  in  the  various  shafts  were 
systematically  sampled  and  assayed,  but,  as  was  anticipated, 
none  of  them  contained  payable  values. 

Bwana  M'Kl-bwa  Copper.— The  directors  have  issued  a 
lengthy  report  giving  particulars  of  latest  development  opera- 
tions, and  the  steps  which  are  being  taken  to  bring  the  pro- 
perty to  the  producing  stage.  It  is  stated  that  the  work  carried 
out  since  the  annual  meeting  in  Septemi)er  last  has  been  en- 
tirely satisfactory,  and  provided  the  calculations  as  to  the  con- 
tinuance of  the  lodes  in  depth  are  not  at  fault,  the  indications 
are  that  between  the  350  ft.  and  550  ft.  levels  2-4  million  tons 
of  sulphide  ore  exist  in  addition  to  the  120,000  tons  of  high- 
gtade  and  fully  750,000  tons  of  low-grade  carbonates  already 
disclosed  by  development  above  the  350  ft.  level.  Owing  to 
the  satisfactory  indications  the  directors  have  decided  to  cease 
further  heavy  expenditure  on  sinking  and  other  development 
operations  below  the  water  level,  and  for  the  present  to  confine 
operations  in  the  mine  to  the  upper  levels  and  on  the  surface  to 
the  preparation  for  the  erection  of  permanent  plant  for  the 
hauling  and  treatment  of  ore.  The  board  proposes  to  proceed 
with  the  erection  at  the  mine  of  plant  capable  to  begin  with  of 
dealing  with  2&0  tons  of  ore  per  day.  It  is  estimated  that  about 
eighteen  months  will  be  required  for  the  completion  of  the 
plant,  but  the  directors  are  arranging  for  an  instalment  to  be 
erected  with  sufficient  expedition  to  make  it  practicable  to  treat 
75  tons  of  hi^-grade  ore  per  day  before  the  end  of  the  yeai. 
With  the  present  price  of  copper  this  preliminary  production 
should,  it  is  estimated,  leave  a  margin  over  actual  working 
costs,  including  railage,  freightage,  &c.,  to  European  markets  ot 
about  £3  los.  per  ton  of  ore  treated,  equal  to  say  ^^250  per  day. 
It  will  be  interesting  to  watch  the  progress  made  and  see  if 
these  anticipations  arc  realised.  The  company,  as  is  no  doubt 
well  known,  is  an  offshoot  of  the  Rhodesia  Copper  Company, 
and  the  Chartered  Company  is  interested. 

Shamva  East.— This  company  owns  38  claims  adjoining  the 
Eastern  boundary  of  the  claims  owned  by  the  Shamva  Mines. 
A  report  and  accounts  are  now  issued  covering  the  period  of 
sixteen  months  from  the  formation  of  the  company  to  Sep- 
tember 30  last.  Development  work  has  been  actively  carried 
on  during  the  period  under  review,  but  owing  to  the  hardness 
of  the  rock  and  the  delay  in  the  delivery  of  the  necessary  steam 
plant,  progress  has  been  slower  than  anticipated.  The  results 
so  far  obtained  are  considered  very  encouraging,  but  consider- 
able further  developirient,  particularly  in  depth,  is  needed  be- 
fore the  payability  of  the  mine  can  be  definitely  established. 
The  main  shaft  is  expected  to  reach  the  250  ft.  level  towards 
the  end  of  May,  and  in  view  of  the  great  width  of  the  ore  body 
the  directors  attach  much  importance  to  the  results  that  may  be 
obtained  at  that  depth.  Expenditure  on  development  has  been 
/•),547,  and  the  London  office  outlay  has  amounted  to  ;f3,373- 
The  comparison  is  rather  striking. 

Great  Boulder  Proprietary. — The  ore  reserve  statement  at 
the  end  of  December  last  shows  698,662  tons,  containing  508,712 
ozs.  of  fine  gold,  equal  to  14.560  dwts.  per  ton.  On  December 
31,  1910,  the  figures  were  760,000  tons,  containing  570,821  ozs. 
or  15.018  dwts.  per  tori.  Operations  have  confirmed  that  the 
main  lode  at  2,800  ft.  is  outside  the  company's  boUndary,  but 
development  and  exploratory  work  is  being  always  actively  con- 
tinued in  every  hope  of  discoveries  being  made  to  ameliorate 
this  position.  The  ascertainment  of  the  position  at  greater 
depth  will  be  made  at  the  earliest  possible  moment.  Mean- 
while, it  may  be  stated  that  the  reserves  of  ore  indicate  that 
production  and  dividends  can  continue  as  at  present  for  some 
time.  At  the  various  levels  from  which  the  reserves  are  esti- 
mated the  lode  consistently  maintains  its  width  and  values. 
The  directors  make  a  reference  to  the  recent  rapid  depre:,i5!!on 
in  the  market  value  of  the  company's  shares,  and  seem  to  imply 
that  in  their  view  it  has  been  overdone. 

Nigerian  Tin  Corporation. — The  company  announces  that 
Government  permission  has  now  been  granted  for  the  imme- 
diate commencement  of  survey  and  development  work  in  the 
Nikanda  district.  Since  the  issue  of  the  last  report  to  the 
shareholders  questions  had  arisen  as  to  the  full  prospecting 
rights  in  this  district  being  allowable,  involving  delay  in  the 
commencement  of  operations.  The  company,  however,  has  now 
been  granted  a  definite  selection  of  32  square  miles  from  the 
area  applied  for,  and  the  manager  starts  immediately  for  this 
property. 

EspERANZA. — The  company  has  issued  the  usual  preliminary 
ore  reserve  statement  and  details  of  profits.  The  former  pos- 
sesses more  than  ordinary  interest  because  of  the  special  report 
prepxared  by  Mr.  Harold  A.  Titcomb,  and  referred  to  in  the 
Review  of  February  17.  The  consulting  engineer  of  the 
Esperanza  Mining  Company  of  New  York  put  the  reserves  at 
the  end  of  last  year  at  200,443  <^ry  tons,  including  developed 
and  probable  ore,  estimated  to  yield  a  profit  of  $638,887.  In 
addition,  the  retreatment  of  the  tailings  dump  is  expected  to 
give  a  profit  of  $440,000  or  $1,078,887  in  all,  equal  to  ;i22i,o83. 
Working  on  slightly  different  lines,  Mr.  Titcomb  arrived  at  a 
profit  of  8942,500.  At  the  end  of  the  previous  year  the  total 
profits  were  estimated  at  over  two  million  dollars.  The 
balance-sheet  of  the  Esperanza  Miriing  Company  shows  nett 
liquid  assets  of  ;^i45,8o8,  and  in  addition  it  is  estimated  that 
the  English  Company  will  carry  forward  a  sum  of  ^8,500. 
This  is  after  providing  the  final  dividend  for  191 1.  As  soon  as 
the  full  reports  of  the  consulting  engineer  and  mine  manager  are 
received  the  annual  report  and  accounts  will  be  issued. 

Dolcoath  Mine. — The  results  secured  during  the  second  half 
of  191 1  were  not  quite  so  satisfactory  as  in  the  first  part  of  the 
year,  but  they  were  a  considerable  improvement  on  those  of  the 
corresponding  period  of  1910.     The  quantity  of  tin  ore  crushed 
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was  46,343  tons  for  a  yield  of  853  Ions  of  black  tin,  the  average 
price  per  ton  being  ;£98,648.  Total  receipts  were  ;£ioo,oii,  and 
working  costs  came  to  ;^S7,854,  leaving  a  gross  profit  of  ;^42,i58. 
Lords  royalties  amount  to  ;^6,576,  and  the  nett  profits  accruing 
to  the  company  are  ;^35,58i.  Total  depreciation  allowances 
were  ;^4,34o.  A  dividena  of  is.  per  share  now  announced  makes 
10  per  cent,  for  the  half-year  and  iy%  per  cent,  for  the  year, 
with  ;fii,8gi  carried  forward.  With  regard  to  development 
operations,  the  ground  in  the  lower  levels  has  not  up  to  the 
present  fulfilled  expectations,  but  the  indications  are  encourag- 
ing. The  board  has  decided  to  push  forward  developments  in 
this  section  of  the  mine  with  all  speed.  Great  delays  have 
occurred  in  the  completion  of  the  Williams  shaft  scheme,  but 
the  pumping  plant  is  finished  and  is  in  operation.  The  output 
of  tin  through  the  shaft  will  be  gradually  increased.  The  general 
electrical  scheme  throughout  the  mine  has  been  completed. 

Carn  Rrea  and  Tincroft  Mines. — The  result  of  operations 
for  the  half-year  ended  December  31  is  a  substantial  reduction 
in  the  debit  balance.  Profit  earned  was  ;ifs,297,  which  com- 
pares with  a  loss  of  ;^i,937  for  the  previous  half-year,  and  a 
deficiency  of  £13  in  the  corresponding  period  of  1910.  The 
improved  result  must  be  attributed  almost  entirely  to  the  rise 
in  the  price  of  tin.  The  quantity  of  ore  treated  was  41,670 
tons,  total  receipts  were  ;£5 1,884,  and  expenditure  came  to 
;£44,7oi,  leaving  a  gross  profit  of  _^7,i84.  Lords  royalties 
amount  to  ;^i,88i5,  and  the  balance  of  profit  is  ;^5,298.  It  reduces 
the  debit  brought  forward  to  j/^6,017.  The  developments  of  the 
mine  have  been  vigorously  prosecuted,  and  are  described  as 
satisfactory  at  all  .points.  Extensive  renovations  have  been 
made  in  the  battery  and  dressing  floors.  The  stamp  duty  has 
increased  and  also  the  extraction  per  ton.  The  advantages  of 
magnetic  separation  continue  to  be  shown  in  the  higher  grade 
of  black  tin  sold  from  the  North  Tincroft  section,  and  the  com- 
pany has  been  able  to  sell  an  increased  quantity  of  wolfram. 

Chillagoe  Company. — The  directors  have  decided  to  call  up 
the  outstanding  balance  of  is.  per  share.  Various  reasons  have 
influenced  them  in  taking  this  step.  Heavy  and  unproductive 
outlay  at  the  Zillmanton  mime  has  been  incurred,  while  the  cost 
of  developing  the  Mt.  Mulligan  coalfield  and  providing  a 
survey  of  a  railway  to  the  field  and  the  purchase  of  the  Einas- 
Itigh  Copper  Mines,  involving  a  cash  payment  of  ;^io,ooo,  have 
made  considerable  inroads  on  the  company's  resources.  In 
addition,  there  has  been  important  expenditure  underground 
and  on  equipment,  so  as  to  ensure  a  larger  and  more  profitable 
output  of  ore,  and  finially  the  loss  in  smelting  and  railway 
returns  resulting  from  the  recent  destructive  fire  at  the  com- 
pany's reduction  works.  Fortunately,  the  heavy  unproductive 
expenditure  has  ceased  for  some  time.  The  damage  to  the 
reduction  works  is  almost  repaired.  Smelting  operations  have 
been  resumed  with  two  furnaces,  and  the  converter  plant  has 
beein  utilised  for  the  present.  Development  work  on  the 
Muldiva  and  Eclipse  mines  is  being  vigorously  prosecuted,  wiith 
encouraging  results.  The  Government  Mines  Inspector  has 
recommended  that  some  further  work  be  done  on  the  company's 
coal  leases  at  Mt.  Mulligan  before  a  railway  is  commenced  to 
the  field,  and  the  Government  has  agreed  to  bear  the  cost  of  the 
inspector's   proposals  up  to  ;i^2,ooo. 

Marbei.i.a  Iro.\  Ore. — Capital  was  largely  reduced  during 
the  year  ended  December  31  last,  partly  by  cancellation  of  shares 
surrendered  to  the  company  many  years  ago  and  partly  by 
writing  off.  The  present  amount  is  ^^75,000  against  ^'300,000, 
,  and  is  more  in  accordance  with  the  company's  earning  capacity. 
Output  for  1911  was  50,050  tons,  the  largest  for  19  years,  but 
shipments  for  the  twelve  months  were  rather  below  the  average 
for  the  last  few  years,  accounted  for  by  the  abnormally  high 
late  of  freight  from  the  Mediterranean.  This  was  owing  to  the 
war  between  Italy  and  Turkey,  which  precluded  the  company's 
customers  from  obtaining  tonnage.  I'rofit  shows  a  small  in- 
crease to  ;^6,226,  and  ;^i,oo8  was  brought  forward,  making 
,,'"7,234.  Dividend  for  the  year  is  5s.  per  share  and  ;{^984  is 
c  irried  forward. 

I'owELi,  DuFFRYN  Steam  Coal. — This  is  one  of  the  biggest 
coal  mining  companies  in  the  country.  The  total  output  from 
the  various  collieries  during  the  past  year  was  no  less  than 
3,442,785  tons,  and  this  in  spite  of  labour  troubles,  which  un- 
fortunately still  exist.  But  for  them  the  result  of  the  twelve 
months'  working  would  have  been  more  satisfactory.  After 
writing  off  ^f 42, 160  for  depreciation,  the  profit  is  returned  at 
/224,769,  as  compared  with  ;£253,349  in  the  previous  year,  but 
there  is  no  change  in  the  ordinary  dividend,  which  will  again 
be  20  per  cent.  It  takes  more  than  in  igio,  so  this  time  nothing 
added   to   the  reserve  fund,   against  ;^'5o,ooo.      The  sum  set 

I  le  for  improvements  to  plant  is  lower  at  ;C2o,443,  and  ;£36o 
It  added  to  the  pensions  fund,  malting  it  ;£io,ooo.  The  balance 
fiiiward  is  a  trifle  larger  at  j{,io2,697.  ^'P  to  date  the  company 
''  s  provided  nearly  one  million  from  revenue  in  reduction  of 
>ital  expenditure,  and  there  is  a  general  reserve  fund  of 
.  ^  )o,ooo,  in  addition  to  a  fire  insurance  fund  of  ^£15,000.  A 
liJs,'   block   of  Consols  is  held   at  80. 

Great  Western  Collierv. — After   providing  ^5,000  for  de- 
ciation   the    profit    for   the    ye.nr    ended   December    31     was 

;  !,523    and  ^^34,213   was   brought  in,   making  ,^{,'87,736    in  all. 

before,  the  ordinary  "  I!  "  shares  receive  10  per  cent.,  a  sum 

^6,015  is  placed  to  reserve,'  and  tho   balance  forward  is   in- 

ased  to  ;^39,72i.     The  output  of  coal  was  975,824  tons,  and 

production  of  coke  came  to   112,315  tons.     The  preliminary 

mt  and    works  having  been  completed,  sinking  at   the  com- 

iiiy's  new   pits   at  Cwm   was  commenced  in  August  last,  and 

;,-  proceeded  steadily  since  that  time,  the  shafts  having  now 
iciiohed  a  depth  of  130  yards.  Capital  expenditure  for  Uie 
year  was  ^54,070,  making'  the  total  to  date  ;f657,546,  and  on 
this  the  depreciation  allowance  is  only  ;i's,ocio  as  stated.       A 


sum  of  ;^i  20,000  has  been  reserved  out  of  profits  and  applied 
towards  the  improvement  and  development  of  the  f>roperties. 
The  reserve  fund  stands  at  ^28,985.  Floating  UabiUties  remain 
considerable,  and  cash  is  small. 

North's  Navigatio.n  Collieries  (1889). — The  output  of  the 
collieries  for  the  year  ended  December  30  last  was  1,078,582 
tons,  against  1,001,270  tons  for  the  previous  year,  while  the 
make  of  coke  was  70,242  tons,  as  compared  with  68,906  tons. 
Development  work  at  the  new  pits  is  proceeding  satisfactorily. 
I'rofit  for  the  twelve  months  was  ;foo,262  and  /io,36g  was 
brought  forward,  making  £-jQfiT,2.  The  ordinary  snares  receive 
8  per  cent.,  a  sum  of  £-j,ooo  is  allowed  for  depreciation,  and 
the  balance  forward  is  raised  slightly  to  ;6'io,632.  Capital  ex- 
penditure amounts  to  ^^744,942,  and  there  is  a  reserve  for  con- 
tingencies   of    ;^100,000. 

D.  Davis  and  Sons.— The  nett  profit  for  the  year  ended 
December  31  last  was  £\i,^,oia,  exclusive  of  ;£'56,334  brought 
forward.  Capital  expenditure  for  the  twelve  months  amount- 
ing to  ;f8,243  is  provided  from  profits,  and  ^'50,000  is  added  to 
reserve,  as  compared  with  ;^ioo,ooo  a  year  ago.  The  ordinary, 
dividend  is  raised  from  6  per  cent,  to  10,  and  the  sum  carried 
forward  is  increased  to  £102,110,  "in  view  of  the  unsettled 
condition  of  the  mining  industry."  The  purchase  of  the  Share 
capital  of  the  Welsh  Navigation  Steam  Coal  Co.  was  completed 
on  November  3,  and  the  development  of  the  colliery  is  pro- 
ceeding satisfactorily.  Property  valuation  now  exceeds  one 
million  and  reserves  aggregate  ;^25o,ooo. 


MINING     RETURNS. 

Botallack. — 1,553  tons,  produced  9  tons  i  cwt.  i  qr.  2  lbs.  black 
tin,  being  an  averge  of  1307  lbs.  per  ton,  valued  ;f  1,076. 

Brilliant. — Clean-up  from  440  tons  gave  ;f  1,500. 

Chinese  Engineering. — Output  ot  coal  >veek  24th  ult.,  nil; 
sales,  28,000  tons  ;  consumption,  nil. 

Cobalt  Townsite. — Operating  expenses,  /907. 

Cordoba  Copper. — Further  shipment  of  197  tons  copper  bars, 
value,  /i2,4oo. 

Duff  Development. — Week  Feb.  17  145  ozs.,  making  742  ozs. 
since  Jan.  i,  1912,  against  386  ozs.  for  corresponding  period  last 
year. 

Mount  Brown  Tin. — 285  tons  (seconds),  yielding  4)  tons  of 
black  tin. 

Mount  Lyell. — 17,405  tons  of  ore  treated.  In  addition  46  tons  of 
purchased  ore  and  metal-bearing  fluxes.  Converters  produced 
429  tons  blister  copper  containing  copper,  423  tons;  silver,  31,154 
ozs.  ;  and  gold,  502  ozs 

North  Broken  Hill. — 4,520  tons  crude  ore  produced  800  tons 
concentrates,  containing  556  tons  8  cwts.  lead  and  17.920  ozs. 
silver. 

Oroville  Dredging. — Week  Feb.  10,  Sio,496, 

Raub. — 5,889  tons,  768  ozs. 

Spassky. — Bar  copper  produced  355  tons. 

Stratton's  Independence. — Production,  2,222  tons  ore,  averaging 
23  dwts.  16  grs.  per  ton  ;  low-grade  mine  and  dump  ore  milled, 
4,500  tons  ;  net  working  profit,  $15,700. 

Tolima. — 100  tons;  value,  /5.500  ;  profit,  ;f  1,600. 

United  Rhodesia. — Jumbo  :  3,490  tons,  £5,572.  Properties  on 
tribute:  Mayo  (Rhodesia),  1,030  tons,  ;^2,46i  ;  value,  /'8,033. 

Victoria  Proprietary.— 413  ozs.  from  2,248  tons  (which  includes 
31  ozs.  from  ic8  tons  crushed  for  tributors). 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

.Last 
Week. 

This 
Week. 

Anglo-Argentine  Trams  5%  Deb.      ... 

97i 

5J  pm 

5ipm 

Anglo-Netherland  Sugar  5%  Deb.     ... 

98 

— 

idis 

Argentine  N.  E.  "  C  "  Deb 

85 

7  pm 

6j[  pm 

Argentine  Tobacco  Pf.             

1 

4/9  pm 

4/9  pm 

6%    Debs 

100 

4J  pm 

4ipm 

Associated  Portland  Cement  2nd  Debs. 

91 

1  dis 

11  dis 

Bahia  Blanca  &  N.W.  4J%  2nd  Debs. 

95i 

f  pm 

S  pm 

Brazil  4%            

83i 

l|dis 

Ijdis. 

Canadian  3J% 

98 

— 

ipm 

Canada  Northern  Ontario       

93 

jdis 

idis 

Chilian  5%         

98i 

}pm 

2ipm 

Chilian  Northern  1st  Deb 

93 

2|pm 

City  of  Lima  5%           

93J 

1  dis 

I  dis 

City  of  Rio  4i  %         

92i 

idis 

idis 

Elder  Dempster  &  Co.  5  %  "  A  "  Deb. 

94 

idis 

idis 

Oregon-Washington  4%          

92i 

Upm 

2  pm 

Puebia  Trams  and  Power  5% 

95 

24  dis 

2idis 

Royal  Mail  4J%  Debs 

100 

— 

Ijdis- 

Do.        5%  Debs 

99 

— 

2  dis 

Tokyo  5%           

98 

— 

itpm 

Vancouver  Power  4J% 

96 

Ij  pm 

Upm 

Western  Australian  3j%          

99 

Jdis 

idis 

Wisconsin  Cent.  4  % 

99^ 

2  dis 

21  dis 

Maikop  Pipeline  and  Transport. — Week  February  24,  Shirvansky 
received  3,738  tons,  pumped  to  Hadijenskaya  3.565  tons,  stock 
461  tons.  Hadijenskaya  received  3,572  tons,  pumped  to 
Ekaterinodar  3,567  tons,  stock  418  tons.  Ekaterinodar  recei\*ed 
3,536  tons,  delivered  2,992  tons,  stock  6.350  tons.  Touapse  stock, 
2,475  tons. 
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TCbe  Jnvestors'  TRevlew. 


March  2,  191 2. 


letters  to   tbe  leMtor. 


THE   INSURANCE  ACT. 

Sir, — The  editorial  in  your  last  issue  raises  the  ques- 
tion as  to  whose  shoulders  should  bear  the  burden  of 
the  above  Act. 

I  am  not  a  Sir  John  Brunner  nor  a  shareholder  in  his 
wonderful  company.  I  am  merely  a  struggling  manu- 
facturer, who  has  been  employed  for  the  last  40  years 
in  keeping  his  chin  above  water,  in  the  course  of  which 
1  have  found  constant  employment  for  a  number  of 
people  at  reasonably  good  wages,  and  I  have  hitherto 
believed  that  employers  of  labour  contributed  more  in 
proportion  to  the  general  welfare  than  non-employers. 

After  all,  the  professional  classes  derive  their  liveli- 
hood from  the  workers,  though,  perhaps,  not  so 
directly  quite  as  much  as  do  the  manufacturers,  and  if 
eleemosynary  provision  is  to  be  made  for  these  workers 
there  does  not  appear  to  be  any  reason  why  the  non- 
employer  should  escape  his  share  of  the- cost. 

Yours, 

Audi  Alteram  Partem. 

*»*It  is  the  eleemosynary  character  of  the  help  we 
object  to  because  it  demoralises,  and  because  it  fixes 
the  worker  for  all  time  in  a  dependent  position.  Was 
the  agricultural  labourer  benefited  under  the  old  Poor 
Law,  which  allowed  the  farmer  to  make  the  ratepayer 
meet  most  of  his  wages  bill? — Ed. 


Critical  Index  to  New  Investments. 

Canadian  Government  3J  per  Cent.  Stock. 
The  Bank  of  Montreal,  as  financial  agent  of  the 
Government  of  the  Dominion  of  Canada,  invited  sub- 
scriptions for  ^^5,000,000  3^  per  cent,  stock  redeemable 
at  par  on  July  i,  1950,  or  after  July  i,  1930,  at  the 
Government's  option  on  six  months'  notice.  The  price 
asked  was  98  per  cent.,  of  which  85  per  cent,  is  not 
due  until  April  29,  while  a  full  six  months'  interest 
will  be  paid  on  July  i.  Holders  of  the  £"4,681,871 
outstanding  3f  per  cent,  bonds  and  stock  due  on  May  i 
can  exchange  for  an  equivalent  amount  of  this  stock 
together  with  an  immediate  cash  payment  of  £,2  per 
cent.,  being  the  difference  between  the  par  value  of 
the  maturing  loans  and  the  issue  price  of  the  new  stock, 
while  they  will  receive  the  six  months'  interest  at  the 
old  rate  due  on  May  i.  The  stock  is,  of  course,  a 
trustee  security. 

City  of  \'ancouver. 
Subscriptions  are  invited  by  Messrs.  Brown,  Shipley 
and  Co.  for  j^(y)\,(yx>  4  per  cent,  consolidated  stock, 
redeemable  on  February  i,  1952,  to  provide  funds  for 
bridges,  hospitals,  schools,  water  works  and  other  im- 
provements. The  price  is  98,  payable  ;£^5  on  applica- 
tion, ^20  on  allotment,  /;25  on  March  27  and  ;£'48 
on  April  23,  but  a  full  six  months'  interest  will  be 
paid  on  August  i,  which  brings  the  actual  cost  to  the 
investor  down  to  about  96f.  Since  1888  the  popula- 
tion of  the  city  has  increased  from  8,500  to  122,240, 
while  the  total  assessable  property  has  risen  from 
^692,721  to  £."27,315,801,  and  the  gross  income  from 
;^i3.439  to  £^624,070.  Exclusive  of  the  present  issue 
the  existing  debt  is  £^3, 157,080,  and  as  against  which 
the  municipal  assets,  consisting  of  real  property,  water 
works,  &c.,  are  valued  at  £"4,800,000,  there  is  an  ample 
margin  of  security. 

.    Atchison,  Topeka  and  Santa  Fe  Railway  Co. 

Messrs.  Morgan,  Grenfell  and  Co.  invited  applica- 
tions for  £^1,830,000  California-Arizona  lines  first  and 
refunding  mortgage  4*  per  cent,  bonds,  half  of  an 
issue  of  $18,300,000,  at  io2i  per  cent.  The  bonds  form 
part  of  a  total  of  $50,000,000,  of  which  $26,5-33,000  is 
to  be  issued  in  amounts  not  exceeding  the  actual  cash 
expenditure  for  betterments,  improvements  and  addi- 
tions to  the  mortgaged  premises  after  January  i,  191 2, 
and  $5,167,000  is  reserved  to  refund  underlying  bonds. 
In  addition  to  being  a  direct  obligation  of  the  Atchison 
Co.   the   bonds  are  secured   by  a  mortgage    upon  the 


properties  of  one  of  its  subsidiaries,  the  California, 
Arizona  and  Santa  Fd  Railway,  which  will  be  a  first 
lien  on  326  miles  and  on  the  remaining  509  miles  will 
be  subject  to  underlying  bonds  for  $5,167,000,  aside 
from  Southern  Pacific  bonds  for  $4,127,500  in  respect 
of  which  that  company  has  agreed  to  give  an  indemnity 
against  any  claim.  The  loan,  which  is  partly  in  settle- 
ment of  indebtedness  by  the  California,  .Arizona  and 
Santa  Fe  Co.  to  the  .Atchison  and  partly  for  the  retire- 
ment of  outstanding  bonds,  is  redeemable  on  March  i, 
1962,  but  may  be  repaid  on  any  interest  date  at  110 
and  accrued  interest  on  three  months'  notice.  In  the 
year  ended  June  30,  191 1,  the  surplus  earnings  of  the 
Atchison  Co.,  after  meeting  fixed  charges,  was 
$21,371,000,  and  in  three  out  of  the  four  preceding 
years  the  surplus  ranged  between  $20,500,000  and 
$21,000,000.  The  security,  therefore,  should  be  good 
enough,  but  the  price  asked  seems  rather  high. 

Portland  Railway  Light  .\nd  Power  Co. 
An  issue  of  $16,000,000  finst  and  refunding  mortgage 
5  per  cent,  sinking  fund  gold  bonds  was  offered  simul- 
taneously here  and  in  the  United  States,  the  price 
asked  being  95^  per  cent.,  or  £:98  2s.  sd.  per  $500 
bond.  The  company,  which  was  incorporated  in  u)o6, 
conducts  the  street  railway  and  electric  light  and  power 
business  in  and  about  Portland,  Oregon,  and  has  a 
capital  of  $25,000,000,  of  which  65  per  cent,  has  been 
paid  up,  while  its  properties  are  valued  at  $4",  199,519- 
The  present  issue  forms  part  of  $75,000,000  authorised, 
of  which  $18,000,000  are  reserved  to  retire  underlying 
bonds  and  $41,000,000  can  only  be  issued  for  80  per 
cent,  of  the  cash  cost  of  future  extensions  or  acquisi- 
tions. Part  of  the  proceeds  will  be  used  to  repay 
$12,673,000  of  existing  debt  and  the  balance  for  addi- 
tions and  improvements.  Gross  and  nett  earnings  are 
given  for  the  five  years  to  December  31,  191 1,  and  show 
steady  progress,  and  as  the  nett  revenue  for  1911  was 
suflicient  to  cover  the  interest  charges  nearly  twice  over 
the  bonds  should  be  a  good  enough  security. 


Court  Line,  Ltd. 
Established  in  1905,  this  company  no\V  has  a  fleet 
of  five  steamers,  and  owns  nine-tenths  of  the  capital 
of  the  Cressington  Steamship  Co.,  which  owns  the 
"  Cressington  Court,"  while  an  additional  ve-ssel  will 
be  delivered  this  year.  The  cost  of  the  six  vessels,  less 
the  amounts  written  off  for  depreciation,  was 
£"233,000,  but  they  have  recently  been  valued  at 
£"269,750,  and  the  "Cressington  Court"  has  been 
valued  at  £"43,000.  Of  the  nominal  capital  of 
£.■300,000  in  £"1  shares,  100,000  shares  have  been 
issued  and  paid  up,  and  subscriptions  are  invited  for  a 
further  100,000  at  par  to  provide  for  the  repayment  of 
loans  and  for  instalments  on  the  new  steamers  as  these 
become  due.  Profits  since  the  inception  of  the  com- 
pany have  risen  from  £"5,072  to  ;;^23,052,  and  a 
regular  dividend  of  6  per  cent,  has  been  paid,  with  an 
additional  i  per  cent,  bonus  in  igii.  As  the  ships  are 
practically  all  now,  the  oldest  having  only  been  built 
in  1905,  the  company  is  in  a  good  position  to  take 
advantage  of  the  high  freights  ruling.  The  board,  too, 
is  one  to  inspire  confidence,  and  the  shares  may  be 
considered  a  good  industrial  security. 

Kentlckv  Traction  and  Terminal  Co. 
.Applications  were  invited  by  the  London  and  South- 
western Bank  on  behalf  of  the  purchasers  for 
$1,000,000  5  per  cent,  first  and  refunding  mortgage 
sinking  fund  gold  bonds  at  92.  The  company,  which 
has  an  issued  capital  of  $2,095,325  out  of  a  total  of 
$2,500,000,  appears  to  be  an  amalgamation  of  three 
undertakings  owning  electric  tram  and  inter-urban  rail- 
ways in  Lexington,  Frankfort  and  other  cities  in  Ken- 
tucky, and  in  its  present  fprm  only  began  operations 
on  June  i,  191 1.  Nett  earnings  of  the  undertakings  for 
1909  and  1910  were  $160,195  and  $198,743,  but  it  is 
anticipated  that  as  the  result  of  economies  effected  the 
nett  revenue  in  the  three  years  ending  June  30,  1914, 
will  .increase  from  $270,000  to  $354,000.  T.he  Ixwids 
are  secured  by  a  first  lien  on  48  miles  of  urban  and 
inter-urban  railways  and  a  new  power  plant  and  bj^fci 
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second  lien  on  15  miles  of  tramways  and  30  miles  of 
inter-urban  electric  railways,  while  the  Kentucky 
Securities  Corporation,  which  owns  the  whole  of  the 
capital  stock  of  this  undertaking-,  has  transferred  to  the 
trustees  as  further  security  gSi  per  cent,  of  the  capital 
of  the  Lexington  Milities  Co.  Nothing  is  said,  how- 
ever, as  to  the  value  of  these  various  assets,  and  as 
information  is  also  lacking  in  regard  to  certain  essential 
matters  the  bonds  may  safely  be  left  alone. 

Bkitish  Columbi.v  Fri  it  Lands,  Ltd. 
.This  company  was  formed  in  1909  to  acquire  a  pro- 
perty at  Kamloops  in  the  Thompson  River  Valley, 
British  Columbia,  and  has  a  capital  of  ;^30o,ooo  in  ;^'i 
shares,  of  which  179,600  have  been  issued.  Attention 
4ias  been  mainly  devoted  to  the  irrigation  works,  the 
main  portion  of  which  is  nearly  finished,  and  the 
managing  director  expects  that  when  the  season  opens 
the  company  will  be  in  a  position  to  supply  water  to 
1,000  acres  in  addition  to  the  area  already  occupied  by 
settlers.  Since  its  formation  the  company  has  acquired 
about  13,000  acres  of  freehold  land  and  leasehold  rights 
over  20,000  acres  on  the  south  side  of  the  Thompson 
River,  at  present  being  carried  on  as  a  stock  ranch,  for 
which  it  gave  $375,006  and  took  over  the  stock  at  a 
valuation.  In  order  to  provide  funds  to  complete  this 
purchase,  to  refund  floating  indebtedness,  and  to  com- 
plete the  irrigation  works  an  issue  of  ;£^i 50,000  6  per 
cent,  first  mortgage  debenture  stock  was  offered  for 
subscription  at  97^  per  cent.  The  properties  as  they 
stand  are  valued  at  ;^'490,ooo,  or  sufficient  to  cover  the 
debenture  stock  three  times  over.  It  is  estimated  that, 
taking  fruit  land  at  ;^4S  per  acre  and  townsite  land 
at  ;^25o  per  acre,  compared  with  ;^5o  and  ;^28o 
actually  realised  at  recent  sales,  the  nett  income  avail- 
able for  the  service  of  the  debenture  stock  for  the  next 
three  years  should  rise  from  ;^i 0,750  to  ;£r25,i74,  and 
on  these  figures  the  stock  may  be  considered  a  fair 
security  of  its  kind. 

Edinburgh  Canadian  Mortgage  Co.,  Ltd. 
This  is  the  latest  company  which  has  been  formed  to 
take  advantage  of  the  opportunities  afforded  by  the 
rapid  developments  in  Canada  to  lend  money  on  mort- 
gage. It  has  a  capital  of  £'250,000  divided  into 
100,000  ordinary  and  150,000  cumulative  5  per  cent, 
participating  preference  shares  of  £1  each,  the  latter 
being  entitled  to  a  further  ^  per  cent,  out  of  surplus 
profits  after  the  ordinary  shares  have  received  a  divi- 
dend of  8  per  cent.  Subscriptions  are  invited  for  the 
whole  of  both  classes  of  shares,  and  priority  in  allot- 
ment of  the  ordinary  shares  will  be  given  to  those  ap- 
plicants who  also  apply  for  preference  shares.  No 
underwriting  commissions  are  paid,  but  the  Canadian 
managers  have  agreed  to  take  20,000  ordinary  shares, 
and  other  applications  for  32,000  ordinary  and  25,000 
preference  shares  made  biefore  the  prospectus  was 
issued  will  receive  allotment  in  full.  The  board  appears 
to  be  a  good  one,  and  as  it  is  proposed  to  conduct  the 
business  on  the  most  conservative  and  non-speculative 
lines,  there  seems  no  reason  why  it  should  not  be  as 
successful  as  the  older  Scottish  companies  of  the  same 
character. 

Maple  and  Co.,  Ltd. 
Two  years  ago  this  company  increased  its  capital  by 
the  creation  of  250,000  ;^,i  ordinary  shares,  of  which 
half  were  issued  at  ^^2  per  share.  Busiijess  has  since 
grown  considerably,  as  the  report,  dealt  with  a  fort- 
night ago,  shows,  and  more  money  is  now  wanted  to 
|»rovide  for  extensions  of  the  Buenos  Ayres  and  Paris 
establishments.  The  directors,  therefore,  are  now- 
offering  the  remaining  125,000  ordinary  shares  at 
£2  2S.  6d.  per  share,  compared  with  the  current  quota- 
tion of  2  9-32  xd.  A  further  turn  is  derived  from  the 
fact  that  the  new  shares  will  rank  as  from  January  i, 
1912,  in  the  interim  dividend  payable  on  September  1 
next,  although  the  final  instalment  of  12s.  6d.  is  not 
Hue  until  June  11,  and  there  is  little  doubt  but  that  the 
issue  will  be  readily  taken  up. 

Sudd  Fuel  (Suddite),   Ltd. 
'  Subscriptions  were  invited  for  120,000  7  per  cent. 
Aimulative  participating  convertible  preference  shares 


of  ;£ri  each,  out  of  a  total  capital  of /?25o,6oo,  divided 
into  150,000  preference  and  100,000  ordinary  shares. 
The  preference  shares  are  entitled  to  a  fixed  cumulative 
preferential  dividend  at  the  rate  of  7  per  cent,  per ' 
anum  and  to  25  per  cent,  of  the  balance  of  profits 
available  for  dividend  after  the  payment  of  this  fixed 
dividend,  and,  in  the  event  of  winding  up,  to  25  per 
cent,  of  surplus  assets  after  repayment  of  the  preference 
and  ordinary  capital,  while  they  carry  the  right  of  con- 
version into  ordinary  shares  at  par  prior  to  December 
31,  1914.  The  company  acquires  a  concession  from 
the  Sudan  Government  for  the  exclusive  right  to  manu- 
facture solid  fuel  from  papyrus  um  soof  and  other 
aquatic  plants  known  as  "  sudd,"  to  be  taken  from  an 
area  of  375,000  acres.  It  also  acquires  the  exclusive 
right  to  use  in  Egypt  and  the  Sudan  the  special 
machinery  and  process  for  the  manufacture  of  solid 
fuel  designed  by  Profcsor  Paul  Hoering,  of  Berlin,  and 
the  plant  and  machinery  now  at  Khartoum  North, 
together  with  the  registered  trade  mark  "  Sudd."  For 
these  it  pays  ;£"i8,5oo  in  cash  and  ;£^too,ooo  in  ordinary 
shares.  It  is  stated  that  coal  at  the  nearest  dep6t  to 
the  "  sudd  "  region  costs  82s.  per  ton,  while  the  new 
fuel  can  be  produced  at  lis.  8d.,  and  assuming  the 
sale  price  to  be  27s.  6d.  to  the  public  and  24s.  gd.  to 
the  Government  departments,  a  nett  profit  of  ;£^30,875 
is  expected  on  an  output  of  50,000  tons  per  annum. 
The  Government  rendered  financial  and  other  assistance 
in  connection  with  the  tests  made,  and  before  granting 
the  concession  appears  to  have  been  satisfied  that  the 
process  was  likely  to  be  successful  in  reducing  the 
expenses  of  the  Department  of  the  Nile  Navigation  for 
fuel.  Although  shares  in  a  new  venture  are  necessarily 
speculative,  the  undertaking  seems  to  have  fair  possi- 
bilities. 


British  L.M.  Ericsson  Manufacturing  Co.,  Ltd. — Formed 
in  1903,  this  company  acquired  from  the  National  Telephone 
Company  their  telephone  factory  at  Beeston,  Notts,  and  the 
Rritish  business  of  the  Aktiebolaget  L.M.  Ericsson  and  Co.,  of 
Stockholm.  Until  December  last  it  was  carried  on  as  a  private 
company,  but  was  then  converted  into  a  public  company  to 
allow  of  further  capital  being  raised,  mainly  to  provide  for  the 
repayment  of  the  ;^7a,ooo  5  per  cent,  debentures  held  by  the 
National  Telephone  Company.  The  Swedish  company  has 
taken  over  the  50,000  ordinary  shares  held  by  the  National  Tele- 
phone Company,  thus  becoming  holder  of  the  whole  of  the 
100,010  ordinary  shares  of  £1  each,  and  subscriptions  were  ■in- 
vited for  99,990  cumulative  6  per  cent,  preference  shares 
of  £1  each.  Property  and  plant  stood  in  the  books 
on  December  31  last '  at  ;f86,896,  but  they  have  been 
valued  at  ;if  116,768,  while  the  book  value  of  the 
total  assets,  exclusive  of  anything  for  goodwill  or 
patents,  was  ^^240, 354,  against  liabilities  of  ;^o6,ii8.  Nett 
profits  in  the  past  three  years  jumped  from  ;f  10,502  to  ;^3o,927, 
giving  an  average  of  £20,^22  per  annum,  and  now  that  the 
telephone  service  has  been  taken  over  by  the  State,  the  oppor- 
tunities for  development  seem  great  enough  to  make  the  .pre- 
ference shares  a  sound  industrial  security. 

Coal  Sudstitute,  Ltd. — This  is  a  "  parent "'  undertaking, 
formed  to  exploit  a  new  artificial  coal,  both  by  manufacturing 
and  by  forming  subsidiary  companies,  and  has  a  capital  of 
;^ioo,ooo  in  los.  shares,  of  which  140,000  shares  are  offered  for 
subscription.  What  the  substitute  is  made  of  is  not  disclosed, 
but  it  is  stated  that  it  contains  no  coal  or  peat  substance,  and 
that  the  raw  material  is  a  waste  product  which  can  be  obtained 
in  abundance  in  almost  every  country  in  the  world.  Tests  of 
various  kinds  are  said  to  have  been  made  with  very  satisfactory 
results,  but  these  were  apparently  only  in  the  laboratory,  and 
it  has  jet  to  be  proved  that  manufacture  on  a  commercial  scale 
can  be  successfully  carried  out.  It  is  estimated  that  the  sub- 
stance can  be  produced  at  9s.  per  ton,  and  taking  a  sale  of 
■1,000  tons  per  day,  a  profit  of  ;f 60,000  per  annum  is  shown,  but 
the  assumption  that  the  sale  will  reach  this  total  is  taking  a 
good  deal  for  granted.  The  price  asked  for  the  invention,  patent 
rights  and  the  benefit  of  a  contract  for  the  supply  of  30,000,000 
tons  of  raw  material  is  ^^65,000,  payable  as  to  ;f5,ooo  in  cash, 
;i/^3o,ooo  in  shares,  and  ^^30,000  in  cash  or  shares,  and  as  out  of 
this  the  original  vendor  only  gets  50,000  shares  and  5  per  cent. 
of  the  cash  subscription,  the  promoters  are  making  a  fine  haul. 
r)nife  apart  from  this,  the  proposition  is  too  fantastic  to  be 
worth  serious  consideration. 


Messrs.  Dunn,  Fischer  .ind  Co.  have  received  a  further  re- 
mittance of  ;f  2,390  on  account  of  the  ser\-ice  of  the  Republic  of 
Costa  Rica  Refunding  Loan  of  igii  for  ;^2,ooo,ooo  in  respect 
of  half-year  ending  January  i,  1913. 

Notice  is  given  that  coupons  due  March  12,  1912,  on  the 
Imperial  Japanese  Government  5  per  cent,  sterling  loan  of  1Q07 
for  ;jf23. 000,000  will  be  paid  on  that  date  by  the  Yokohama 
Specie  Hank,  Ltd.,  7,  Bishopsgate,  London,  E.C. 
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LONDON    PRODUCE  MARKETS. 

Sugar  —A  quieter  demand  was  experienced  this  week  from  con- 
sumers in  spite  of  which,  however,  a  steady  price-level  ensued,  in 
face  of  all  Continental  white  sugars  being  in  such  small  supply. 
Meantime,  the  market  is  really  devoid  of  new  noteworthy  features, 
and  rlevelopments  in  Cuba  failed  to  influence  affairs  to  any  extent 
either  way.  Tate's  No.  i  cubes  sold  25s. ;  No.  2,  24s.  6d.  Lyle  s 
granulated,  22s.  6d.  to  23s.  Yellow  crystals,  20s.  lojd.  German 
granulated  quite  nominal.  Russian  crystals,  ready,  Danzu,  sold 
17s.  7*d.  to  17s.  6d.,  f.o.b.  terms.  1,000  tons  cane  jaggery,  March- 
April,  sold  I2S.,  landed  terms,  London.  White  Mauritius  crystals, 
spot,  sold  19s.  to  20s.  6d.  ;  and  brownish  Mozambique,  i6s.  6d.  to 
17s  3d.  February  beet  sold  i6s.  to  15s.  8d.  ;  March,  i6s.  to 
15s.  6Jd. ;  May,  i6s.  lid.,  i6s.  2id.,  15s.  8Jd. ;  August,  i6s.  ijd., 
i6s.  23d.,  ijs.  SJd. ;  October-December,  iis.  8d.  to  iis.  6d.,  f.o.b., 
Hamburg. 

Coffee. — i'air  supplies  were  offered  in  auction  and  experienced 
a  steady  demand  at  firm  to  dearer  prices.  East  India  Mysore  : 
bold,  84s.  to  lois.  6d.  Coorg;  bold,  83s.  to  87s.  Costa  Rica: 
superior,  loos.  ;  peas,  83s.  6d.  to  iios.  Salvador  ;  6ne  bold  colory, 
81S.  6d.  to  82s.  New  Granada:  good  bold  greyish,  80s.  Futures 
commenced  firmer,  but  irregularity  and  weakness  prevailed  later. 
Santos,  March,  sold  60s.,  59s.  6d.,  59s.  gd.,  59s.  3d.  and  59s.  6d.  ; 
May,  59s.  3d.,  59s.  9d.  and  59s.  4jd. ;  July,  59s.,  59s.  7jd.,  59s.  ijd.. 
59s.  74d.  and  59s.  6d.  ;  September,  59s.  3d.,  59s.  7jd.,  59s.  3d., 
5gs.  9d.,  5gs.  3d.  and  59s.  6d.  per  cwt. 

Cocoa. ^In  auction,  only  a  moderate  assortment  was  offered  and 
met  a  slow  demand.  West  India  kinds  weak,  but  Ceylon  is.  to 
2s.  dearer.  Ceylon,  fair  to  good,  sold  71s.  to  73s.  Trinidad, 
good,  60s.  Fine  Grenada,  54s.  St.  Lucia,  fair  to  good.  53s.  to 
54s     Guayaquil,  Ariba,  55s.  to  55s.  6d.     Samoa,  fine,  75s.  6d. 

Tea. — Indian  sales  this  week  experienced  brisk  competition  for  • 
good  to  fine  kinds,  especially  those  of  autumnal  flavour,  and  pre- 
vious rates  were  fully  maintained,  but  common  sorts  and  stalky 
teas  met  with  little  attention,  and  were  only  saleable  at  lower 
prices.  Ceylon  auctions  passed  off  irregularly.  All  grades  with 
quality  met  with  a  good  demand  at  full  prices,  but  the  lower 
descriptions  were  slow  of  sale,  and  prices  tended  in  buyers'  favour. 
Java  sales  met  with  moderate  attention  at  about  steady  rates. 

Spice. — Pepper  met  with  generally  quiet  support,  but  values 
ruled  fairly  steady.  Black  Singapore,  March-May  shipment,  sold, 
5jd.  to  5  i7-32d. ;  April-June,  5  i7-32d.  ;  Lampong,  July-Septem- 
ber, 5jd.  ;  white  Singapore,  March-May,  done  8d.  ;  Penang 
ditto,  sellers,  7jd.,  c.f.  and  i.  Terminal  market  slow.  March 
delivery,  sold,  5  7-32d.  to  5  5-32d. ;  May,  5  7-32d. ;  and  July  at 
5^d.  Cloves  quiet,  but  steadily  held.  Zanzibar,  near  at  hand, 
sold,  5d.  ;  January-March  shipment  done  5  i-32d.  ;  and  March- 
May  quoted  5^d.,  c.f.  and  i.  At  public  sale  only  small  supplies 
were  catalogued,  and  passed  off  slowly. 

Rice  business  moves  quietly,  but  holders  ask  firm  rates. 
Jute  stronger,  and  sellers  offered  very  sparingly.  Native  first 
raarks,  February-March  sold,  £2^  2s.  6d.  to  ^24  los.  and  /24  58.  ; 
March-April,  ^^23  5s.  to  ^24  los  ;  J.G.,  1  ightning  circle  D  to  E, 
February-March,  £21  los.  Doolychand,  circle  2  to  3,  afloat, 
£2^  los.  Native  Daisee  No.  2,  spot,  Dundee,  /22  ;  and  BuUub, 
on';  in  house.  No.  2  ditto,  ;f22  5s.,  c.f.  and  i. 

Hemp. — Manila  parcels  remained  quiet,  but  no  material  change 
occurred  in  prices,  though  improving  later.  S.B.M.R..  December- 
March  sold,  ;^22  los.  ;  S.B.R.R.,  ditto,  ^20  los.  ;  and  M.N.R.  at 
/^20  los.  ;  F.C.,  March-May,  /21  15s.  ;  and  G.S.  ditto,  £i<)  15s. 
G.B.,  May-July,  £i()  5s.  With  regard  to  New  Zealand  descrip- 
tions, dealings  continued  limited,  but  rates  firm.  Fair,  March- 
April,  quoted  ^'20  los.,  c.f.  and  i. 

SheliiAC — Spot  parcels  slow,  at  about  late  rates.  Fair  T.N. 
orange  quoted,  62s.  Futures  steady.  March  delivery  sold,  60s. 
to  61S.  ;  August,  63s.  to  64s.  ;  October,  64s.  to  65s. 

Gambier  slow,  but  held  for  steady  prices,  March-April  ship- 
ment, sellers,  25s.  3d.,  c.f.  and  i. 

Indiarubber. — At  public  sale  of  plantation  the  record  supply  of 
861  tons  was  brought  forward.  Fairly  good  competition  existed, 
and  prices  showed  very  little  change  from  last  auctions.  Straits, 
smoked  sheet,  sold  5s.  id.  to  5s.  4d. ;  unsmoked  ditto,  5s.  ojd.  to 
5s.  2jd.  ;  fair  to  fine  pale  crepe,  5s.  2d.  to  5s.  4d.  ;  brown  to  light 
ditto,  5s.  o|d.  to  5s.  2jd. ;  dark,  4s.  gd.  to  4s.  iijd.  ;  smoked, 
4s.  iiid.  to  5s.  2jd.  ;  scrap,  4s.  ijd.  to  4s.  6d.  Ceylon  sheet, 
5s.  ijd.  toss.  2jd. ;  crepe  fair  to  fine  pale,  5s.  2d.  to  5s.  3Jd.  ; 
dark  to  light  brown,  5s.  to  5s.  2jd.;  black,  4s.  Sjd.  to  4s.  iid.  ; 
biscuits,  5s.  lid.  to  5s.  3 Jd.  Private  market  steady.  Fine  hard 
Para,  spot  and  near,  4s.  7jd. ;  April-May,  4s.  8d.  Ball,  spot  and 
near,  3s.  iijd. 

Oils.— Linseed :  spot,  pipes,  ^35  los;  barrels,  £16.  Hull,, 
naked,  spot,  £^^  15s.  Ordinary  brown  rape,  naked,  spot.  /29 
English  refined,  ^32.  Crude  cotton,  spot.  ^22  5s.  ;  cefined, 
spot,  sweet,  ^^26  los.  ;  ordinary  pale,  ^25.  Cocoanut :  Ceylon, 
spot,  /42;  Cochin,  pipes,  ^48  los.  Palm:  Lagos,  spot,  ^32; 
Soya,  £25  15s.  Petroleum  :  American  S^d.  ;  water  white,  gjd.  ; 
Russian,  8d.  American  spirits  of  turpentine,  on  spot,  34s.  gd. 
Rosin  :  common,  on  spot,  i6s.  gd. 

Linseed.— Market  ruled  very  quiet,  but  prices  fairly  steady  on 
balance.  London:  Calcutta,  near  66s.  gd.;  March  15,  62s,  6d.  • 
March,  60s.;  April-June,  57s.  6e  ;  La  Plata,  February-March' 
56s.  6d. 

Rapeseed  again  lower,  but  closed  firmer.      Perozepore,  March- 
April,  43s.  gd.  ;  brown  Cawnpore,  March-May,   42s.  6d.  ;    yellow 
Guzerat  nominal ;  yellow  Cawnpore,  March-May,  47s.  3d. 
■  Cottonseed  inactive.     London  :  Egyptian,  spot,  /y  17s.  6d.  ; 
March,  £y  i8s.  gd. ;  April,  ^^8  per  ton. 

Copra  continued  quiet.  To  Northern  ports.  Ceylon,  March- 
April  sellers,  £2f>  17s.  6d. ;  Malabar  ditto,  £2T,  F.M.S.  Straits, 
£25    6s.    3d.      To     Marseilles.     February-April,    F.M.     Stiaits, 


£2n  17s,  6d. ;  Manila,  ^24  2S.  6d.  ;  Java,  net  terms,  £2;.  2s.  6d. 
South  Sea  Islands  to  London,  ^24  2s,0d.,  sellers;  and  ^Continent, 
^24  5s. 

Tallow  market  very  quiet,  and  prices  easier.  At  public  sale 
1,088  casks  were  ofiered,and  i,OiO  sold  at  steady  rates.  Mutton  : 
fine,  35s.  3d.;  fair  to  good,  33s.  6d.  to  34s.  6d.  ;  dark  to  dull, 
30s.  6id.  to  32s.  6d.  ;  hard,  34s.  6d.  Beef :  fine,  34s.  6d.  ;  fair 
to  good,  32s.  to  33s.;  dark  to  dull,  30s.  6d.  to  31s.  gd.  ;  sweet, 
34s.  6d.  Market  letter  unchanged.  Town  tallow,  32s.  ;  melted 
stuff,  23s.  percwt.     Rough  fat,  7Jd.  per  8  lbs. 

Metals.— Copper  :  Expectations  of  favourable  monthly  figures 
(now  due),  and  a  good  flow  of  speculation  buying  orders,  have 
tended  to  further  influence  the  tone  of  the  standard  market, 
although  occasional  leaiisations  and  gradual  relapses  followed  from 
time  to  time  this  week.     Cash  delivery  settled  down  last  Monday 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    MARCH    1,  19'»- 


Last     i       This 
Week.         Week 


Last  This 

Week.        Week. 


Sugar— pec  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  J..     .. 

Fine  granulated. . 

Lyle's  granulated 

German  granu- 
lated, hrst  marks 
f.o.b.,  ready    .. 

GerniaiiCubel.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Fekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe    boiicbong 
Ceylon  Pekoe 
Broken    ,, 
Orange     ,,  .. 

Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Trinidad— percwt 
Grenada  ..  .. 
West  Africa..  ,, 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt. 

duty  lid.  per  lb. 

East  India    ..     .. 

lamalca 

Costa  Pica   . .     . . 

Provision*— 
Butter,  per  cwt. 

Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  .. 
Russian  finest  .. 
Norniandybaskets 
Danish  finest 
Brituny  rolls  — 
doz.  lb 

Bacon — per  cwt. 

Irish       

Continental..  .. 
Canadian  ..  .. 
American      , .     . . 

Rams- per  cwt. 

Irish       

Canadian  ..  .. 
Ameiican     ,.     .. 

Cheese— per  cwt. 

Edam     

Canadian      ..     .. 

Gouda   

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Bice—  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 


I     5    o 

I     4    6 
136 

22/6-23/ 


18/6 

»     «  5J 
I     2    3 

ao;6-23/ 
15/" 


22/6-23/ 


i8/ii 
I 
I 


I  2  — I 

08—1 


s,  d.  s.  d.  8.  d.  s.  d. 
o  7*-  Hi  o  7l-o  :o 
o  7J-  iiiio  7  -o  11' 
0  8  -  it  3  7i-o  loj 
0  8  -I  5I  0  7J-l  5l 
0  7J-0  9 
o  yti-  loA 
0  7' 
o  8 


08-12} 
o  7i-o  8j 


59  0-69  o 
50  0-55  o 
49  0-52  6 
63  0-85  o 
57  °-bi  0 


126/-128 

nom. 
1 38/- 140/ 
128/-130/ 
J36/-150/ 
"37/-I40/ 

14  0-17  o 

58  0-6S  o 
56  0-64  o 
56  0-59  o 
46  0-50  o 


82/-9S/ 

56  0-66  o 
38  0-56  o 


52  0-70  o 
73  0-76  o 
52  0-b6  o 
84  0-94  o 

rjm. 
71  0-72  o 


i-i  oj 
s.  d 

a    4    7i 
i  .9    3i 

nom. 


14  6-15  6 
I  14    o 


I  o  -3 
o  lo-l  5 
o  5i-l 
05-1 


n 


It 


12-19 

o  8  -I  IJk 

J  6i-2  I 

0  4I-'  t^ 

£   8.  a. 

o    4    7l 
296 


124/-126/ 

nom. 
140/-I42/ 

I26/-I28/ 

1 36/- 1 50/ 

>35'-'39.' 
14  0-17  o 

58  o-«8  0 
56  f>-64  o 
56  0-59  o 
46  0-52  0 

76/-96/ 
56  0-66  o 
38  0-55  o 


52  0-70  0 
73  0-76  o 
52  0-86  o 
84  0-94  o 

nom. 
71  fr-73  o 


£16    2    ( 
hi  '7    « 

876 

£26  12     ( 

/ 198-200 
£l9?-20I 

£■95 
"3/74  op 


£671 -£671 
i67i-£67S 

79    o 

6j  12 


15  0-16  o 
14  0-15  o 

fi6    2    6 
15  «6    3 


Bggs— pet  120.        s.  d.   s.  d.  «.  d.    l.  d. 

French 14  o -17  014  6-17  o 

Italian 14  o -15  6  14  6-15  6 

i  Danish 14  o -«7  o  14  0-17  0 

Wool— pec  lb. 
{!A  u  s  t  ra  I  i  a  n 

I  Scoured  Merino  i  o  — 3  ii 
Pscoured  Cr'ssbr'd  o  10— 1  5 
'Greasy  Merino   . .  o  sj- 
.  Greasy  Crossbred  o  5 

New    Zealand 

II  (scoured) Merino 
5lj  Greasy  Crossbred 
3  I  Cape  snow  white 

'  Kivei  Plate  slipe.. 
2016-23/   I  Indiarubber  p.  lb 
»5/7J      i  Para,  5ne  hard 
Spot       ..     .. 
Iron — per  ton. 
Cleveland,  cash 
Coal — per  ton. 
Durham,  best 
]  Seconds 
East  Hartlepool 
0  y  -o    9  j  Seconds 
0  7J-0  II     Steams,  best 
0  7i-o  lojl  <5econds 
0  7i-i    2  I  Lead— per  ton. 
o  0  -I  iJl  English  Pig.. 
07-0  841  l-'oreign  sott.. 

Oulcksll  ver— per 

bottle  first  hands 

Spelter— pec  ton. 

55  6-f5  0    o.B 

49  6-54  6  Tin— per  ton. 
490-526  Englisli  Ingots  .. 
63  0-85  o  1  Do.  bars 
550-610  straitscash  ..  .. 
I  Tin  Plates.perbox 
i, Copper — per  ton. 
,  "English,  Tough, 
77  0-1060  77  o->66  o  1  ,on  _  .. 
72  0-124  o  72  0-124  o  gpj,  Selected  . . 
740-1026740-102651,^^,5 

[standard  ..  .. 
Jute— per  ton. 

[Native  firsts  for 
I  sh'pm't.Feb-Mac 

OIU— 

Linseed, pecton. . 
Kape.ref.  English, 

casks  

Brown      English 

naked 

Colt'n  Seed, crude 
Ditto,  refined  . . 
Petroleum  Oil, per 

8  lbs. 
Water  White      . . 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs..  .April-June 
Rape,   Cawnpore, 

brown,     March- 
May  

Tobacco  —  duty, 

unmanufactured 

3/8,  4/14  per  lb. 
Maryland  Sc  Ohio. 

per  lb.  bond  .. 
Virginia  leaf..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

s.  a    Cigars,  duty  7/- lb 
96-3    9    Timber— Wood. 
96-9    9     Danisig      and 
96-9    9        Meniel   Fir,  per 
9  o  -JO  6        load    . . 

'Indian  Teak 


_  d.  s.d. 
9  74-9  '°i 
9  7J-9  10* 
a  74-9  io| 
9  0  -10  o 


23 


o    6 


£35i-£36 
£  s.  d. 
32    o    0 

29    o    o 

22     5     O 

£23i-£»64 
o  7i 

o    it 


2    18     O 


233 


09-11 
06-12 

0  5  -o  10 
O  74-1  3 
20-46 
06-20 

2  0       up 


50/— 90/ 

I  So/— 260/ 


876 

£26  10    o 
£196- 19» 

£197.198 
£193 

13/6  up 

£68i-£68j 
£6SJ-  £68i 
8«  o  o 
64  15    o 


24    o    0 

£54}-£35l 
£    s.  d. 
32    o    o 

29  o  o 
22  5  0 
£24-£261 

o  8  -o  8i 
o    9i 


3  9  — 1 
3  6  —I 


10 


D  5  — < 

o  7l-l  3 

2  0—4  6 

0  6— a  o 
2  0      up 


50/-90; 

180/— 260/ 


at  £64  IS.  3d.,  three  months  £6^  i6s.  3d.,  while  values  moved  in  a 
further  upward  direction,  casn  by  the  middle  of  the  week  reaching 
£64  7s.  6d.  ;  early  April,  ^64  15s. ;  three  months,  £65  is.  3d. 
Thursday's  market  relapsed  at  first,  Ijut  an  improvement  followed 
in  the  afternoon,  while  these  dates  left  off  at  £64  is.  3d.  and 
£64  i6s.  3d.  respectively.  Tin  continued  irregular,  dealings  being 
limited  and  prices  easier  since  last  Monday,  when  cash  closed  at 
£196,  forward  ;f  192.  The  tendency  was  downwards  since,  cash 
by  Thursday's  early  session  being  registered  at  ;^I9I  'S^  .  forward 
at  ;f  187  los.,  improving,  however,  during  the  afternoon  on  "  bear  " 
covering  ot  early  maturities  and  better  forward  support,  cash  reach- 
ing /193  5s.,  three  months  ;^i89  5s.  Lead  firm.  Foreign,  March, 
;fi6i5S. ;  May, /16  163.3d.  Spelter  easier.  Ordinary  brands, 
/26  los.  sellers.     Iron  steadier. 

Corn.— (Mark    Lane).— Business    progressed   quietly  since  the 
week's  commencement,  and  quotations  have  not  varied  much,  the 
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general  tone  being  steady.  Farm  work,  except  on  heavy  lands,  is 
■well  forward  for  time  of  year.  English  wheat  continues  in  suffi- 
cient supply  for  requirements,  while  millers  purchase  sparingly. 
Conditions  improve.  Prime  reds,  delivered  up,  37s.  per  quarter 
(504  lbs.).  Ot  foreign  grades.  No.  3  Northern  Manitoba,  42s.  ex 
ship.  Australian,  on  spot,  42s.  Good  to  fine  South  Russian,  ex 
granary,  41s.  6d.  to  42s.  6d.  Flour:  Manitoba  export  patents, 
28s.  to  28s.  6d.,  landed.  Iron  Duke,  ex  store,  26s.,  sellers. 
Grinding  barley  :  Russian  nominal,  being  out  of  offer  at  present. 
Persian,  ex  ship,  to  arrive,  25s.  6d.  to  25s.  gd.  Plate  oats,  i8s  6d. 
ex  ship,  igs.  landed.  Danubian,  20s.  3d.,  ex  quay,  38  lbs.  Maize: 
Odessa,  25s.  6d.  to  25s.  gd.  ex  ship,  27s.  landed.  Mixed  American 
in  former  position  quoted  at  28s.  gd. 

Cotton  (from  our  Manchester  correspondent), — There  has  not 
been  much  activity  in  our  market  during  the  past  week  in  the  way 
of  fresh  business  of  importance  being  obtained  by  producers,  but 
deliveries  continue  on  a  very  large  scale,  and  all  machinery  is 
working  at  full  stretch,  the  production  for  the  most  part  being  well 
absorbed.  The  crisis  in  the  coal  trade  has  overshadowed  all  other 
matters,  and  at  tlie  time  of  writing  it  is  feared  that  serious  con- 
sequences will  result  owing  to  the  failure  of  the  employers  and 
the  miners  to  come  to  terms.  Lancashire  cotton  manufacturers 
have  been  endeavouring  during  the  last  few  weeks  to  accumulate 
supplies  of  coal  at  the  mills  and  sheds,  but  few  concerns  can 
continue  to  run  for  any  length  of  time  should  there  be  no  settle- 
ment. The  raw  cotton  situation,  either  with  regard  to  the 
crop  in  the  States  or  Egypt,  shows  very  little  alteration,  but 
•the  forward  movement  continues  heavy,  and  the  visible  supply 
was  never  larger  than  at  the  moment.  Buying  in  piece  goods  for 
export  has  been  less  persistent  than  at  any  time  since  the  begin- 
ning of  this  year.  The  demand  for  China  is  developing  on  right 
lines,  and  this  week  the  auction  sales  in  Shanghai  have  been 
resumed.  Operations  in  this  market  have  not  been  of  a  general 
character,  but  some  sellers  have  met  with  very  fair  lines  in 
staple  makes.  The  offtake  for  India  has  continued  smaller,  and 
many  leading  houses  are  now  practically  doing  nothing  in  the  way 
of  fresh  orders  being  given  out.  The  disturbances  in  the  Near 
■East,  as  a  result  of  the  war  between  Italy  and  Turkey,  checks 
business,  and  the  news  received  by  merchants  has  not  been  at  all 
•encouraging.  A  miscellaneous  business  has  been  done  for  the 
South  American  outlets.  In  home  trade  fabrics  the  demand  has 
continued  quieter,  and,  owing  to  the  industrial  unrest,  both  the 
wholesale  houses  and  retailers  are  getting  more  and  more  anxious. 
Manufacturers  continue  very  busy,  and,  in  spite  of  the  demand 
being  quieter,  late  rates  have  been  very  firmly  held.  In  American 
yarns  for  honr.e  use  buying  has  been  of  limited  extent,  and  it  seems 
to  be  hard  work  for  some  spinners  to  clear  their  production  from 
■week  to  week.  It  is  notable  that  prices  for  distant  delivery  are 
•firmer  than  quotations  for  stock  lots.  Many  producers  of  yarn  •£ 
good  quality,  however,  continue  to  do  well,  the  margin  being  very 
satisfactory.  Export  bundles  have  not  been  active  in  the  way  of 
•fresh  business  being  done,  but  deliveries  are  on  a  free  scale,  and 
producers  have  plenty  of  work  to  go  on  with.  Egyptian  yarns 
Jiave  moved  off  quietly  from  day  to  day  at  steady  rates. 

Friday's  Movements. 

Sugar. — Refined  goods  sold  quietly  on  former  terms.  Cane 
steady,  quiet.  In  auction,  Queensland  syrups,  sold  17s.  6d.  to 
l8s.  6d.  ;  and  soft  white  Mauritius,  i8s.  6d.  Ready  parcels  of 
•German  granulated,  sold  i8s.  ijd.,  f.o.b.,  Hamburg:  and  Russian 
crystals,  ready,  at  17s.  ^hA.,  f.o.b.,  Danzig.  Beet  market  irre- 
gular. May,  sold  15s.  -jid.  to  15s.  7jd.  and  15s.  gjd.  ;  August, 
15s.  7id.  to  15s.  gjd. ;  October,  iis.  6Jd.  to  iis.  7|d. 

Coffee. — Full  rates  were  obtained  in  auction.  Futures  steadier. 
May,  sold  59s.  gd.  ;  and  September,  59s.  gd. 

Jute. — Market  quieter.  Calcutta  entries  for  past  month  cabled 
269,000  bales,  against  214.000  lasc  year.  Native  first  marks,  Feb- 
ruary-March, ;f  24  ;  and  March-April,  ^24  5s. 

Hemp  dearer.     F.C.,  March-May,  sold  £22. 

Shellac  quiet.  Calcutta  shipments  to  all  parts  for  February 
total  50,600  cwts.,  against  35,. "ioo  in  1911.  London  stocks  gg, 774 
cases,  against  96,082. 

Metals. — Tm  ruled  quiet.  Cash  closed  at  /ig3 ;  three 
months,  /i8g  los. ;  English  ingots,  ;f  196  to  /ig7.  Copper 
hardened.  Cash  closed  ^^64  15s. ;  three  months,  £6$  8s.  gd.  ; 
electros,  £(>&  5s.  to  ^^68  15s.  ;  sheets,  £So.  Bi-monthly  statistics 
show  a  decrease  of  1,656  tons  in  stocks  and  visible  supplier  of  1,631 
tons.  Lead  upheld.  English,  ^16  2S.  6d.  ;  soft  foreign,  February 
shipment,  sold,  /15  15s.  Spelter  inactive.  Ordinary  brands, 
March,  /^26ios.    Iron  slightly  easier.     Cleveland  cash,  4gs.  6d. 

Oils. — Linseed,  spot  pipes,  ^35  15s. ;  barrels,  ;f  36  5s.  Turpen- 
tine, on  spot,  34s.  6d. 

Corn  (Mark  Lane). — The  attendance  was  limited  at  this  week- 
end market,  business  being  quiet,  and  price  changes  slight  since 
•the  last  mid-weekly  meeting  held.  Odessa  maize  lower  at  25s.  6d., 
ex  ship;  26s.  6d  ,  landed. 


PUBLIC    INCOME     AND     EXPENDITURE, 


Messrs.  Franklin,  Wild  and  Co.,  chartered  accountants,  have 
opened  offices  at  Metropolitan  Building,  Montreal,  under  the 
management  of  Mr.  G.  Seymour  Thomson,  C.A.,  as  resident 
partner. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
■week  February  24,  123,750  poods. 

Maikop  Spies. — lYoduction  for  week  February  25,  6,650  poods. 

Oilfields  of  Mexico. — Last  week's  deliveries  4,550  barrels. 

European  Petroleum.  —  Gross  production  week  February  25, 
104,700  poods. 

North  Caucasian  Oilfields.  —  Production,  week  February  20, 
36.600  poods. 

Moreni  (Roumania)  Oil.  —  Production  to  date  3,793  tons, 
•delivered  to  purchasers  3,727  tons. 


The   following    are   the   receipts   into   and   issues    out   of 
Exchequer  between  April  1,  1911,  and  February  24,  1912  : — 

Revenue  and  Other  Receipts. 


the 


Estimate 

for  the 

Year 


Tolal  Receipts 

into  the 

Exchequer  from 

April  1,  1911  to 

Feb.  24,  1912. 


Total  Receipts 

into   lh<? 
Exchequer  from 
April  I,  igio  to 
Feb.  25,  igii. 


Balances   on  April  i  — 

Banit  of  England   

Banic  of  Ireland 


Rrvenub. 


Customs   

Excise    

Estate,  4rc.,  Duties 

Stamps 

Land  Tax  and  House  Duty. . . . 
Properly  and  Income  Tax  . ... 

Land  Value  Duties   

Fost  Oflice  

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


33,^87,000 
35,8i«,ooo 
2;, 150,000 
9,600,000 
2,700,000 
44.300,000 
700,000 
25,740,000 
500,000 

1,226,000 
2,200,000 


181, 621, coo 


Revenue    

Total,  including  balance. .  — 

Othkr  Keceipts. 

Repayment  of  Advances  for  Bullion   

Repayment  of  Advances  for  Interest  on 
Exchequer  Bonds  under  the  Capital  Expen- 
diture (Money)  Act,  1904  

By  Issue  of  Exchequer  Bonds  under  the 
War  Loan  (Redemption)  Act,  igio  

By  Issue  of  I-ixchequer  Bonds  under  the 
Cunard  Agreement  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Telephone  Transfer  Act,  191  r 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  iitiildings  Expenses  Act,  1903     .. 

Under  Public  Oflices  Site  (Dublin)  Act,  1903  .. 

Cunard  Loan  Repayment  on  Ace.  of  Principal. 

Suez  Canal  Drawn  Shares i 

China  Indemnity 

Temporary  Advances,  Dehciency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  jf7,ioo,ooo  in  1911-12, 
and  ;^i5, 500,000  in  1910-11) 


",518,374 
1.027,797 


i3,5.(6,i7i 


29,943.000 
34,710,000 
22,745,000 
8,336,000. 

2,2OO,c0O 

32,954,000 
411,000 

22,O20,0CO 
430,000 

1,273,437 
2.378,274 


'57,4°°.7i' 
170,946,882 


'43,451 


2,o8o,coo 

600,000 

3,000,000 


2,071,120 
760,128 


2,831,248 


29,939,000 

36,876,000 

22,578,000 

8,530,000 

3.480,000 

50,610,000 

350,000 

20,945.000 

450,000 

1,213.343 

2,448,884 


177,420,227 
180,251,475 

1,240,000 

143,451 

20,89s  ,002 

550,000 


150,000 

150,000 

30,000 

25,000 

45.000 

130,000 

130,000 

9,900 

8,063 

250.492 

314.379 

1,500,000 

3,500,000 

9,100,000 

17,000,000 

Tolal 


189.335,725 


324.957,370 


EXPKNOITURB  AND  OTHBR  IsSUBS. 


Estimate 

for  the 

Year  1911-12 

(including 

Supplementary 

Grants). 


itXFKNDITUKII. 

Naiional  Debt  Services 

Development  and  Road  Im- 
provement Funds  

PHyincnts  to  Local  Taxation 
Accounts,  &c.     '. 

Other  Consolidated  Fund 
her  vices    

Supply  Services 


Expenditure 


24,500,000 

1,280,000 

9,549.000 

1,707,000 
144,612,000 


181,648,000 


Othkr    Issues. 

For  Advances  for  Hullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  under  the  Cunard 

Agreement  (Money)  Act,  1904    

Under  Telegraph  Acts,  1892  to  1907 ., . 

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1897  10  1903  ... 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildmgs  Expenses  Act,  1903. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-ti: 

(1)  Issued  to  reduce  Debt 

(2)  Issued   under  Section    16  (i)   (c)   of  the 

Finance  Act,  191 1    

Cunard  Loan  Re[iaynients,  issued  to  National 
Debt  Commissioners  under  the  Cunard 
Agreement  (Money)  Act,  1904    

Suez  Canal  Drawn  Shares,  issued  to  reduce 
Debt  under  I  he  Finance  Act ,  1898    

China  Indemnity,  issued  to  reduce  Debt  under 
the  Finance  Act,  1906    

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  ^3,600,000  in  1911-12  and 
£32,509,000  in  1910-11) 


Balances  In  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1912. 

Feb.  24. 

i 

14.292,3a4 

939.709 


iqix. 
Feb.  25. 

11,838,829 

960*5  U 


Total 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1911  to 
Feb.  24.  1912. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1910  to* 
Feb.  25,  1911. 


20,719,142 

877.373 

7.463,895 

1,514,708 
"9^54.965 


150,035.083 


1,450,000 


143.451 
6,400,000 


s,o8o,ooo 
800,000 

3,000,000 

250,000 

7,000 

35,000 

19,000 

«.356,7« 

47.000 

130,000 
9.900 

250,49« 

1,500,000 
5,600,000 


174.103,698 


«5t232,033 


189.335*725 


31,626,039 

716,627 

7,422,003 

1.484,905 
114,902,562 


146.152.135 
1,370,000 

>43.45t 

31,000,000 

550,000 
150,000 

9O.OW 

45.OJO 

5.000 


130,000 

8,063 

314.379 
3,500,000 

38,000,000 


311,458,028 


12,799.34t 


334.257.370 


Mbmo.— Treasury  Bills  outstandinx  on  Feb.  24, 19X8:— 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  February  27,  1912. 


Total 


^6,500,000 
5,100,000 

£11,620,000 


■506 


Zbc  Jnveetors'  IReview, 


M.\RCH    2,    1912. 


Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


FOREIGN   RAILWAYS. 


Shares  £1  each,  except  where  otherwise  stated. 


ar," 


Namb. 


V 

V 

<^i. 

■CJ« 

■r-f 

0  ■ 

o-S! 

Q-Si 

«-v, 

^^. 

.1^ 

i.=fc 

0  c8 

■^■c 

0 

u 

£ 

Name. 


0 

<■ 

■Cj: 

I^S 

*Si 

r  * 

=  ^ 

u 

0 

SbtJtM  A*fRtCAK. 


African  Farms  

Angto-Frencb  Ex 

Apex 

Bantjes 

City  and  Suburban,   £4 

Central  Mining,  /'12 

Cons.  Gold  f-'ields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1, 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

lumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton    . . 


i 

'As 

2A 

9i 

33i 

6Ax 
2*Sx 
4Jx 

1 

I  A" 

'! 
^^ 

J  Hi 

4h 

2./ 

28X 

4f!« 


23 /-J 

loi 
2*? 

2^ 

J 

8/6 
6|^ 

't 

'h 
2A 
ij 

lA 

3^ 

8/ 
16 


Mocambique    i 

Modderfontein    1 

Modder"B  "  : 

New  Goch    ' 

New  Primrose     * 

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Hand  Mines  (New)  5/     ( 
KandforUein  Estates.. 
Do.  Central.. 

[Robinson  Gold,  £4  -• 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sieyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  . . 

Van  Kyn    

Wetgedacht 

West  Rand  Consols  .- 
Wolbmer,  £1  


Dekp  Levels, 


I 

2g 


Brakpan 2^^  I 

Cinderella  Consol   ....  i       I 

City  Deep 2.^^  | 

Durban  Deep    i^x  | 

Ferreira  Deep 3}^  j 

Geldenhuls  Deep    ....  isx 

Jupiter 5A  I 

Knight  Central... H  1 

Knights  Deep   sfx  j 


I 


I A    Main  Reef  West lAx| 

ijt    Modder  Oeep   ift 

^    Kand  Collieries    3!i 

28      Robinson  Deep  (New)  2g 
3j%    Rose  Deep 3}^ 

ti,   Simmer  Deep   4/ 

2^  jVillage  Deep 2^1 

2A    Village  Main  Reef 2A 

2I     iWilwalersrand  Deep..  2ix 


Diamonds. 


6« 

i 


2/9 

4.'6 
71 

7/ 

26/6 
7/ 
32/ 

iM 

I* 

1* 


De  BeersDeferred£2/io  igH 
Do.    Preferred  £2/10  174 

Japjersfontein  Ord 6f^ 

Montrose A 


I9J 

■i^ 

■7* 

ti 

6fi, 

88 

A 

'■     ^ 

New  Vaal  River  D H  | 

Fremler  Dia.  Def .  8,  2/6  .9j,3x 

Do.    do,      Prel.       ..  SA 

Roberts  Victor  i3  | 


Rhooesian. 


Amalgamtd.  Props.,  5/    2/9 

Antelope,  5/- 4/9 

Bechuaualand  Kx 7/3 

Bucks  Reef    7/6 

Chartered  B.S.A 27/6 

do      options  (1912)  8/ 
Cam  &  Motor,  fy,  pd,  .  32/3 

Eldorado  Banket 2^2 

Enterprise i^ 

Gaika  1^2 

Giant  Mines  of  Rhod..  ij 
Globe  and  Phoenli,5/..  ij? 


2/9! 

u 

4/6 

2«i 

6/9 

15/6 

7/ 

Ii 

25/9 

- 

6/9 

■/ 

32/    1 

5/9 

2        ! 

3S 

'A  1 

■,1b 

l<l>k   ' 

2A 

iM 

.1/3 

ili 

M 

London  Rhodesn.  Min.    ^ 

Lonely  Reef 2^ 

Mashonaland  Agency..  15/6 
Mayo  Development    ..   ij 
Rhodesia  Exploration       — 

Selukwe  5/-    i/ii 

Selukwe  Columbia,  5/-  5/9 

Shaniva  Mines 3^ 

Surprise 5/ 

Tanganyika   ajX 

Willoughbys  Cons.,  10/  13/6 
I  Zambesia  Exploring  ..     J 


West  African. 


Abbontlakoon,  10/  ....  8/ 
Abosso    !§ 

Anglo-Continental,  10/  iJS* 
Ashanti  Goldtields,  4/    i^ 

Bisichi  Tin        i|§ 

Broomassie,  10/    4/6 

Champion  Tin  (Nigeria) 

5/  li 

Fanti Consolidated,  to/  11/3 
Gold  Coast  Amalg.  i^ 
Himan  Concessions  ,,     i^ 


5/ 
12/3 

m 


Lucky   Chance,  5/ .... 

Naraguta 

New  Bibianis,  iS/pd... 
Nigeria  Bitumen 

Do.    Investment    .. 

Nigeria  Tin      

Prestea  Block  "  A  "  .. 
Taquah  Exploration  .. 

Wallis 

Wassau,  5/    

Do.    WestAmal,,io/ 


Al;STRALIANS. 


6/ 
5/ 
1/ 

12/ 
4/ 

13/6 

7/44 


7iS> 
49/ 


29/3 
Stt 
9/9 
19/3 
16/ 
li 
2is 

a 

5I 

3k 

7* 

s6/6 


Associated     6/3 

Do.    Nrn.  Blocks  ..   5/ 

Chaflers,  4S 1/ 

Golden  Horseshoe,  £5  2J 
Great  Boulder,  2/    ....  12/ 
Do.  Perseverance  ..    4/ 
Great  Fingall,  10/  ....  J3/6 
IdaH.  5/    7/3 


6/3 

5/ 

llli 
2i' 
11/9 

4/0 
'3/0 

8/ 


45    |Ivanhoe,Gold  £5 


2fB 

91 

2/6 

1   2^ 
9/ 


Kalgi^rli 

Lake  View  Cons 

Lon.Aust.A  Gen.  Ex.5/ 

Mount  Boppy   

Oroya  Exploration  10/  . 

South  Kalgurii 

Sons  of  Gwalia    


48 

2i 

9/6 

2,6 


Miscellaneous. 


Alaska  Treadwell  jf  5  .. 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£9i3/pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Kcet,  2/6. . . . 

Dolcoath 

ElOro     

Esperanza 

Great  Cobar,  £5 

Hudson's  Consolidated 

LeKol  W0.2 

■Lena    

Mason  and  Barry 

Mexico  of  El  Oro  .... 
Mount  Lyeli ,., 


8if 

Six 

7: : 

7A 

49/6 

49, 6x 

2^ 

28 

S«'! 

bt 

6t« 

7i. 

29/ X 

28/ 

<i 

54 

10/ 

10/ 

iq/6 

1S/6X 

16/ 

16/ 

2 

ih 

24 

3ti 

H 

i* 

H 

n 

Srt 

5i 

34 

3a 

7i 

7* 

27/ 

27/ 

2| 

3H 
37/ 


M'nt.  Morgan  2§ 

Mount  Elliott    3^^ 

Mysore,  los 5jQ 

Namaqua, £2 ;..  m 

N'ndydroog,  10/  36/6 

17/    iOoregum   10/ 17/ 

24/    1  Do.  Pref.,  10/ 23/ 

—  lOtavi  Mines  &  Rly.  £5    4^ 
6/6  |Pahang  Consols.  5/ ....   7/3 

69^  |RioTinto,  t5    694 

^    iKussian  .vhnmg ^ 

il  ISt.  John  del  Key 17/ 

3ft  [bpa'ssky  Copper 3ft 


« 


2^* 
15/ 
Ii_ 

1/ 

i 

12/9 


i 
n 
i 

6/6 
2^ 

1/6     1/9 
2/3  I  2/6 


4l 
2*. 

9/6 
2/6 

I* 
9/6  1  9/6 

9/.        9/ 
..•^a     t.-ib 


2a 

54 

21* 

28/ 

10/3 

35/3 


Talisman  Cousol.  18/  ..  2g 

rbarsis 5^ 

Waibi  2^ 

VVaihi  Grand  Junction    ijjj 

Zinc  Corporation 10/3 

,,    Prefetence   35/3 


2g 

3fi'i 

54 

ii 

37/6 

17/ 

'A 

44 

6/ 
73 

i 

17/ 

34 

2*X 

58 
21S1 
H  . 
10/3 
35/3 


GROSS 

TKArric  roR  wekk. 

GROSS  TRAFFIC  TO   DATE. 

NAME, 

Week 
ending 

In.or  Dec, 

n 

liLor  Deo 

Amount 

on  last 
year. 

^ 

s 

Amount. 

on  last 
year. 

£ 

£ 

£ 

f 

Alcoyand  Gandia 

Feb.  24 

Ps.26,000 

—Ps.  5,000, 

t 

Pl52,0OO 

— 

P4,500 

Algeciras  (Gibraltar)  ,. 

,.    '7 

Ps.36,809 

-  Ps.363 

• 

Pi .355.556 

+  Pl09.b4Z 

Antofagasta  (Chili)      .. 

„    25 

ig,86o 

—    6,810  '• 

230,860 

+ 

4,930 

Arauco      

Dec.  • 

10,912 

+     2.399 

9^,221 

— 

4,677 

Buenos  Ayres  &  Pacific 

Feb. 21 

105,000    -     5,342  1 

2,818,197 

— 

96,176 

Buenos  Ayres  G,  Sthn. 

„    25 

102,000 

-    19.846 

3.134.062 

— 

134.632 

Do.             Wesretn 

,.   25 

46,796 

—   11,275 

1,451.741 

— 

174.972 

Do.           Ensenada 

.>   25 

8co 

—        J91 

28,267 

+ 

1.246' 

Central  Argentine 

,.    24 

100,571 

—   19.170 

3,078,745 

— 

566,88j 

Cent.Ur'g'ayofMteVid. 

,,   24 

12,032 

-     1.765 

426,842 

+ 

31.823 

Do.       Eastern  Ex. 

„    24 

5,175 

—        830 

155.178 

+ 

25.917 

Do.    Northern  Ex. 

»  24 

2,189 

4-          92 

76,310 

+ 

10,007 

Do.     Western  Ex. 

l>  24 

1.432 

4-         498 

•      56.362 

+ 

1,028 

Cordoba  Central 

„  24 

5,935 

4-         195 

186,500 

— . 

6,430 

Do.      Northern    and 

N.-W.  Argtn,  Ex. 

,t    24 

11.525 

-        895 

490.970 

+ 

17,925 

Do,      B.  Avres  Extn. 

.<  24 

S.415 

4-      1,550 

138,98" 

— 

14.675 

Cordoba  and  Rosario  .. 

„  24 

6,720 

4-         700 

203,060 

— 

15.375 

Costa  Rica 

Jan.  27 

11.655 

4-      2,269 

237,031 

+ 

22,115' 

Cuban  Central    . . 

Feb.  24 

14.823 

—     1,172 

247.154 

— 

17,919 

Entre  Rios 

„    24 

10,400 

—      2,000 

327.000 

+ 

22,100 

Gt.  West  of  Brazil 

.,    24 

12.281 

—     2,947 

I14.66<) 

— 

3.780 

Int. -Oceanic  of  Mexico 

,,     21 

$162,500 

-$47,960 

$5,414,810 

-$249,040 

La  Guaira  and  Caracas 

Jan.    • 

8.5») 

+      1,500 

8.500  +• 

1.300 

Leopoldina 

Feb. 24 

26,875 

+•      5,559 

205,4851  + 

23.470 

Manila 

„    24 

5,676 

—         192 

41.576 

+ 

1.750 

Mexican 

Jan,    • 

$770,800 

f$52,20O 

$770,800 

+ 

$52,200 

Do 

..      t 

$439,800 

■1- $70,300 

$439,800 

+ 

$70,300 

Mexican 

Feb.  21 

$162,200 

—$14,400 

+ 

$1,265,000 

— 

$9,000 

Nitrate 

..    I5L 

28,070 

+      3.486 

83,026 

+ 

8,606 

Ottoman 

..  24 

5.581 

4-         789 

47,489 

+ 

6,64a 

Paraguay  Central 

Jan.    6s 

1,020 

—      I,36j 

71,300 

+ 

9,050 

Peruvian  Corporation.. 

* 

$903,726 

-$19,235 

»«.439,874 

+ 

$75,191 

PuertoCabello&V'lencia 

* 

4,250 

4-         500 

4.250 

+ 

500 

Salvador 

Feb  24 

$50,000 

+  $12,500 

•  341.750 

+ 

»73,ooo 

San  Paulo 

„    18 

33,589 

4-      9,362 

2:3.891 

+ 

41.192 

Taltal        

Jan.    • 

26.062 

4-      5,122 

162,41; 

+ 

17.093 

United  of  Havana 

Feb.  24 

42.324 

-        373 

771,2921  + 

43.10S 

Western  of  Havana     . . 

,.    24 

4.992 

4-          19 

163,5251— 

7.717 

Zafraand  Huelva 

Jao.    ' 

14,067 

4-      2.682 

' 

14,067 

^ 

2,632 

*  Months,    t  Neti.    I  15  days.    4  Prom  Jan.  1.    t  From  July  1. 
5  Traffic  interrupted  bv  rQVQlution. 

INDIAN   RAILWAYS. 


GROSS   TRArFIC   VOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount 

In.  or  Dec. 
on  last  year 

J3 

Amount. 

In.  or  Dee, 
on  last  year 

Barsi  Light       . .  Feb.  24 
Bengal  &  N.-W..  Jan.  27 
Bengal  Dooars  ..1     „    27 

Do.  Extension)     ,,    27 
Bengal Nagpur..  Feb.    3 
Bom  bay  &  daroda      ,,    24 
Burma    ,.         ..Jan.  27 
Delhi  Umballa..  Feb.  24 
East  Indian      ..      ,,    24 
Gt.  Indian  Penin.l    „    24 
Madras    and    S.i 

Mahratta        ,.,     „      3 
South  Indian    ..1     ,,      3 
Southern  Punjabi    i*    17 

Do.   Extension;     „    17 

Rs. 

20,600 
4,15,140 

7,269 

13,928 
7,53.000 
12,84,000 
5.56.664 

49.500 
19,39,000 
21,51,600 

7,10,000 

4.77.212 

1.75.100 

26,970 

Ks. 
+        9,100 
4-        24,224 
+            979 
4-          1.946 

—  15,000 
+    1,80,000 
+       62,192 
+         2,327 

—  2,000 
+     4,62,000 

+       4'. 244 
4-          9,796 
4-       77.350 
4-         3438 

* 
J 

K>. 

1,71,350 

14,52,100 

28,928 

54,148 

36,50,000 

92,70,000 

19,19,907 

3,71,000 

1,50,17,000 

1,54.79.900 

32,01,000 

22,51,685 

10,15,750 

1,76,940 

Ks. 
+        61,050 
4-       l,5t,4'4 
-              766 
4-               453 
+       1,23,000 
+        8,23,OCO 
4-       1,52,307 
+         22,186 
+      3.43.000 
+    21,29,114 

+■     l,99,Sjo 
+      1,16,059 
+      3.90,890 
4-          37.53* 

I  From  Jan.  x. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR   WEEK.    |  GROSS  TRAFFIC  TO   DATE. 


Amount. 


In.or  Dec!  J2 
onlastyear.,  > 


Amount. 


In.  or  Deo. 

onlastyear. 


dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Feb.  21 

2,127,000 

+    4)6,ooo  , 

S    76.044,000 

+  Ioo86,coo 

Denver  &  Rio  Grande 

,t    21 

386,200 

+     54.500  , 

S  j  15.303,900 

—     124,500 

Gr.  Trk,  Main  Line.. 

..   " 

£129,437 

4-    £15.403 

:   !     f905,S66 

+    £46,307 

Canada  Atlantic 

„     21 

£7.223 

4-        £797 

£53.065  ,  +       £2,667 
£177,148  1—      £9.645 

Gr.  Trk.  Western     .. 

.,     21 

£24.041 

—    £1.316 

Do.  Det.,G.  H.&MII 

•  •     21 

£7,531 

—        £55. 

£55,592    -      £2,869 

Louisville  &  Nashv'Ie 

.,    21 

1,124,000 

+    101,000 

35,508,000     +  1,337,400 

Missouri  K.  &Te:ias.. 

„     21 

503.526 

+        1,080 

19,342.424 

-     496,388 

National  of  Mexico  . . 

,,     21 

862,000 

—  401,000 

40,972,27a 

—     226,200 

Southern 

..     21 

1,217,000 

—       6,000 

§  i  40,6^7,000 

+  1,049,000 

§  From  1st  July.        t  From  Jan.  i. 
MONTHLY    STATEMENTS. 


HBTT  EARNINGS  FOR  MONTH.   HBTT  EARNINGS  TO  DATE. 


Month.    Amount. 


I 


I 


Atchison 

Canadian   Northern 
Canadian  Paciho  .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 

Canada  Atlantic     . . 

Grand  Trunk  Westn 

Do.Det.G.H.&Mil. 

Illinois  Central 

Louisville  iic  Nashvl. 

Miss.  K.  &  Texas  .. 

New  York  Cent. 6tH. 

NewYorsOni.&W. 

Natl,  of  Mexico 

Norfolk  ic  Westeru 

Northern  Pacitic    .. 

Pennsylvania 

Philadelphia 

Reading 

Southern  Pacitic  .. 

Southern 

Union  Pacitic 

Wabash 


Jan. 
Dec. 
Jan. 

iDec. 


Jan. 
Dec. 


Mar. 
Dec. 

Jan. 

J    ,. 


dois. 
8.333,000 

223.700 

1,083,000 

93.684 

77.827 

1,864,000 

4,216,000 

£63,500 
£950 

jri6,500 

jf  2,500 
5.019,339 
1,476,000 
2,56^,554 
8,646,000 

690,000 
2,512,000 
5,257,244 
5,253,000 
13.746,37^ 

441.3" 

2,0';i.b62 

2,010,000 
I, 018,000 
1,269,000 

40(J  00  T 


In.  or  Dec.  Oj 
onlastyear  o^ 


Amount. 


Ia.or  Dee. 
on  last  jrear. 


dol 
195,000 

I22,ODO 

427,00c 

56,566 

16,781 

115,000 

9,000 

£l£i,2CO 

£6,850 

£7,600 

£6,750 

15,204 

98,000 

127,780 

190,000 

44,000 

306,000 

678,259 

239,000 

623,130 

128,937 

23,094 

322,00.^ 

165,0001 

791,000] 

99  000' 


•  Oross  earnings.      \  Surplus. 


dol 

63,269,808 

3,l6S,Soo 

25,553.000 

1,582,665 

323.562 

12,619,100 

34.233.593 

£63,500 

£950 

£16,500 

£2,500 

30,493.349 

25,143.302 

15.554.315 

55,146,612 

4,776,912 

19,985.571 

34.479.S32 

82,161,731 

4,842,239 

9,690,168 

2,0  [O. OX) 

1,018,000 
38,549.244 

409,000 


dols. 

—  935.405 
+  575,100 
+  2,280,000 
+  320.729, 
+        23,360 

—  361,246 
+      431,196 

—  £18,200 

—  £6,850 

—  £7,6o» 

—  £6,750 

—  1,735.937 
+      396,128 

—  369.975 
+  2,20i,479 

—  203,320 

4-  1,490,949 

—  1,999,000 
+  253,305 
+      53«,6o» 

+     329.149 

—  322,000 

—  163,000 

—  4,247.000 
— ,       6^,000 
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RAILWAY     TRAFFIC  .RETURNS. 

Foreign  and  Colonial. 

Alberta.— 7  days  to  April  21,  «6,472,  decrease  $2,45G. 
.\rgentine   North  Eastern.— Week  ended  Feb.  23,   /5,691,    in- 
crease £\05  ;  aggregate  from  July  1,  ;^iy  1,474,  increase  ^19,900. 

/Vrgentine     Transandine.  —  Week    Feb.    24,  /3,080,   decrease 
^307  ;  from  July  1,  ;f89.835,  increase  £U,U9. 

Assam  Bengal.— Week  Jan.  27,  lis.  1,14,500,  increase  Rs.  14,570  ; 
from  Jan.  1,  Ks.  4,18,000,  increase  Rs.  32,557. 

Beira  and  Mashonaland.— Dec.  /50,420,  increase  ;f  1,017. 
Bilbao  River  and  Cantabrian. —  Jan.,   :^6,254,  decrease  ;f2,614. 
1  month,  /6,253,  decrease  ;f2,r)14. 

Bolivar.— Receipts  for  Jan.,  ^^8,750,  increase  /1, 722  ;  7  months 
./47,807,  increase  £')M1. 

Brazil. — Nett  earnings  for  month   of   Jan.,  /'105,933,  increase 
/29,137;  aggregate  from  Jan.  1,   /105. 933,  increase /29, 137. 

Brazil  Great  Southern.— Jan.,  Mis.  29,000,   increase  Mis.  1,500; 
1  month.  Mis.  29,000,  increase  Mis.  1,500. 

Buenos  Ayres  Central.— Gross  receipts  Jan.,   /11,502,  decrease 
/3,427  ;  from  July  1,  /108,787,  decrease  /1, 261. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Feb.  25,  ;f2,364, 
increase  ;f  1,343  ;  from  July  1,  ;f30,810,  increase  ;fl7,110. 

Canadian  Northern  Railway. — Week  ending  Feb.  21,  $323,500. 
increase  199,300  ;  from  July  1,  ?12,425,200,  increase  $2,968,500. 

Cartagena    (Colombia)    Railway.— Receipts   for  Dec,  /25,784. 
increase  /2,039;  aggregate  from  July  1,  /144,021,  decrease ^1,083. 
Colombian  National. — Receipts  for  Jan.,  /6,850. 
Detroit  United.— 1st  week  of  Jan.,  $175,315,  increase  $24,322. 
Egyptian  Delta.— For  10 days  Feb.  10,  /9,469,  increase  /1, 668  ; 
from  April  1,  ;^243,698,  increase  ;^14,444. 

Gt.    Southern  of  Spain.— Week  Feb.  17,  Ps.  74,804,  increase. 
Ps.  27,042.    From  Jan.  1,  Ps.  453,302,  increase  Ps.  95,418. 

Havana  Central. — Gross    receipts    for   week   ending  Feb.    24, 
£5,966,  increase  £533  ;  aggregate  £162,873,  increase  £22,083. 

Lucknow    Bareilly. — 7    days    ended    Jan.   27,    Rs,  44,695,  de- 
crease Rs.  4,112  ;  from  Jan.  1,  Rs.  1,60,697,  increase  Rs.  19,096. 

Madeira-Mamore.— Gross  earnings  for  Jan.,   £19,790,   increase 
£16,009. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
$22,199,  dec.  $64,001.     From  Jan.   1,  $1,192,387,  dec.  $413,932. 

Midland  of  W.  Australia. — Gross  revenue  for  Nov.,  £10,869, 
aggregate  from  July  1,  £54,843. 

Midland     Uruguay. —  Receipts    for    month  of   Jan.,  £11,064, 
increase  £1,706  ;  aggregate  for  7  months  £58,230,  increase  £3,102. 
North  Western  of  Uruguay. — Traffic  receipts  for  Jan.,   $27,000, 
increase  $3,252.     Aggregate  for  7  months  $180,194,  dec.  $5,833. 

Quebec  Central  Railway. — For  the  3rd  week  of  Feb.,  $20,491, 
increase  $597  ;  from  July  1,  $847,021,  increase  $107,785. 
Rhodesia. — Receipts  for  Dec,  £82,117,  increase  £6,025. 
Rohilkund  and  Knmaon. — 7  days  ended  Jan.  27,  Rs.31,192,  de- 
crease Rs.  2,332  ;  from  Jan.  1,  Rs.  1,24,184,  increase  Rs.  21,051. 

United   Railroads  of  Yucatan. — Week  ending  Feb.  24,  $47,700, 
decrease  $3,400.    From  Jan.  1,  $412,300,  increase  $17,000. 

Uruguay  Northern. — Gross  receipts  for  month  of  Jan.,   £2,234, 
increase  £169  ;  aggregate  for  7  months  £15,064,  increase  £944. 

White  Pass  and  Yukon. — Week  Jan.  31,  $1,730.     From  Jan.  1, 
$7,210. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 


Home. 
-Traffic  receipts  for  week  ending  Feb. 


^1,  £704. 


Bath  Electric- 
increase  £57  ;  from  Jan.  1,  £5,306,  increase  £184, 

Bristol  Tramways  and  Carriage.— -Week  ending  Feb.  23,  £6,145. 
increase  £618  ;  from  Jan.  1,  £47,967,  increase  £4,301. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Feb.  23,  £30,914,  increase  £2,376  ;  8 
weeks,  £242,889,  increase  £17,234. 

Burnley  Corporation. — Week  ending  Feb.  24,  £1,287,  increase 
£108;  from  Jan.  1,  £10,403.  increase  £569. 

Dublin  United.— Week  ending  Feb.  23,  £5,065,  increase  £71. 
aggregate  from  Jan.  1,  £40,254,  increase  £l,72I. 

F.I.A.T.  Motor  Cab.— Week  l~eb.  24,  £2,867,  decrease  £l74. 

General  Motor  Cab.— Week  Feb.  24,  £)2,11S,  decrease  £1,251. 

Hastings  and  District.  —  Week  Feb.  22.  £685.  increase  £5 ; 
8  weeks  £5,832,  increase  £l88. 

Isle  of  Thanet. — Trafiic  receipts  for  week  ending  Feb.  24, 
^287,  increase  £37;  from  Oct.  1,  £6,470,  increase  ;fl7S. 

London  County  Council. — Trafiic  receipts  for  week  ending 
Feb.  14,  £42,411,  increase  /2.591  ;  aggregate  from  April  1, 
£2,009,587,  increase  £99,644.     Miles  139.i,  against  132J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Feb.  24.  £39,535,  increase  £8,303  ; 
aggregate  from  Oct.  1,  £799,336,  increase  £139,552. 

London  United.  —  Week  ending  Feb.  24,  £5,406,  increase 
^36,  aggregate  from  Jan.  1,  £41,507,  increase  £741. 

Metropolitan  Electric. — Week  Feb.  23,  £8,479.  increase  £812. 
Prom  Jan.  1,  £62,403,  increase  £4,317. 

Provincial  Trams. — Trafiic  returns  for  week  ending  Feb.  24, 
£1,467,  increase   ^93;  from  Oct.  1,  £32,312,  increase  ^1,294. 

Sunderland  District. — Week  ending  Feb.  21,  £420,  decrease 
£4  ;   17  weeks,  £7,662,  increase  £277. 

Yorkshire  (West  Riding)  Klcctric. — Week  ending  Feb.  25, 
/1, 207,  increase  £97  ;  aggregate  for  8  weeks.  £9,758. 


FoKEiGN  AND  Colonial. 

Anglo-Argentine.— For  7  days  ending  Feb.  25.  £47,909,  increase 
£l,736  ;  aggregate  from  Jan.  1,  £402,425,  increase  £11.475. 

Auckland  Electric. — For  28  days  to  Feb.  9,  £17,810,  increase 
£1,234.     From  July  1,  £137,109,  increase  £U,048. 

Bahia  Trams,  I-ight  and  Power. — Nett  earnings  for  Jan.,  £5.066. 
increa.se  £478  ;  aggregate  £5.066,  increase  £478. 

Bombay  Electric. — Nov.,  Rs.  2,24.072.  increase  Rs.  22,915. 

Brazilian  Street. — Month  of  Jan.,  Mlrs.  45,209,  inc.  Mlrs.  574. 

Brisbane. — Month  of  Jan.,  £17,034,  decrease  £2,126;  from 
Jan.  1,  £17,034,  dec.  £2,126. 

British  Columbia  Electric. — Nett  earnings  for  Jan.,  $165,904; 
increase  $45,348.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $1,170,091.  increase  $199,639. 

Buenos  Ayres  Lacrqze. — Gross  earnings  for  Jan.,  £42.375  ; 
incre.-ise.  £7.680;  aggregate  7  months.  £272.719.  increase  £45.159. 

Calcutta.— Week  Feb.  24,  Rs.  58,554,  increase  Rs.  3,368  ; 
aggregate  8  weeks    Rs.    5,49,977,    increase    Rs.  73,935. 

Cape  Electric.  —  Revenue  for  month  of  Jan.,  £16,831  ; 
expenses,  £S,364. 

Carlhagena  and  IferreHas. — Month  of  Jan.,  £1,532,  decrease 
£546.     From  Jan.  1,  £1,532,  decrease  £546. 

Kalgoorlie  Electric. — Gross  Jan.,  ^2,884,  from  Jan.  1,  £2,884. 

La  Plata. — Jan.,  £4,610,  inc.  £537;  one  month,  £4,610- 
inc.  £537. 

Lima  Light  Power  and  Trams. — Jan.,  £15.800,  increase  £500  ; 
aggregate  from  Jan.  1,  £l5,800,  increase  £500. 

Lisbon  Electric. — Earnings  for  Nov.,  136,860  milreis. 

Madras  Electric. — Fortnight  ended  Feb.  15,  Rs.23,239,  increase 
Rs.  1,008.    From  Jan.  1,  Rs.  70,913,  increase  Rs.  1.062. 

Manaos.— Earnings  for  Jan..  £3.794,  increase  £2,235.  Aggre- 
gate for  one  month,  ^3,794,  increase  ^2,235. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Jan., 
$66,900,    increase     $1,400;    aggregate    $66,900.  increase    $1,400. 

Melbourne  Tramways  and  Omnibus. — Jan..  £64,000. 

Mexico. — Nett  earnings  for  Jan.,  $274,254,  increase  $16,351  ; 
from  Jan.  1,  $274,254,  increase  $16,351. 

Monte  Video  United. — Gross  Jan.,  £35,051,  increase  £3,106. 

Para  Electric. — Receipts  for  week  ending  Feb.  18.  £4,312,  in- 
crease £228,  aggregate  £45,731,  decrease  £102. 

Perth  (W.A.j  Electric. — Gross  receipts  for  week  Feb.  23, 
£1,905,  increase  £255  ;  from  Jan.  1,  £l5,071,  increase  £2,078. 

Puebla. — Nett  earnings  for  Jan.,  $55,700,  increase  $3,450. 

Rangoon  Electric. — Nett  earnings  for  Jan.,  £4,535,  decrease 
£591  ;  from  Jan.  1,  £4,535.  decrease  £591. 

Rio  de  Janeiro.— 7th  week  of  1912,  $53,740,  increase  $8,792. 

Sao  Paulo. — Traffic  returns  for  Jan.,  nett  earnings,  $221,332, 
increase  $41,376;  from  Jan.  1,  $221,332,  increase  $41,376. 

Toronto  Railway. — Nett  earnings  for  Jan.,  $329,438,  increase 
$32,170  ;  from  Jan.  1,  $329,438.  increase  $32,170. 

Vera  Cruz  Electric. — Nett  earnings  Jan.,  $25,100,  increase 
$6,200. 

Winnipeg  Electric. — Nett  earnings  for  Jan.,  $144,021,  decrease 
$13,774  ;  from  Jan.  1,  $144,021,  decrease  $13,774. 
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SGOniSH  UNION  &  NATIONAL 

INSIiRAHGE  COMPtNV. 

ESTABLISHED    1824. 

TOTAL    FUNDS    £6,500,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulan  to 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

ASSURANCE   COMPANY 

LIMITED. 

Established  1782. 

Head    Offloes :    19   &    70,    LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Exceed  £14,000,000. 

Claims  Paid  Exceed  £83,000,000. 

Chairman-Rx.  Hon.  LOKU  GEOKGK  H,\M1LT0N,  P.C,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  maybe  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


ixrx 


INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Glob  Insurance  Company,  Ltd 

Whose  Assets  Exceed      -  -        -      £11,000,000 

Chairman    -    ■    -    WALTER  CHAMBERLAIN.  Eaq. 


FIRE.  ACCIDENT. 

WORKMEN'S    COMPENSATION. 


BURGLARY. 
LOSS    OF    PROFITS. 

Head  Office— 1.  CornhlU.  London.  E.C.    HUGH  LEWIS.  Manager  &  Secretary 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 


Invested    Funds  £80,000,000. 


CENTURY 


CLAIMS   PAID  £94,000,000. 

INSURANCE 
COMPANY     LIMITED. 

XjIFE      BOM'USjust  declared 

is  30/-  per  cent  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domeatio  Servants'  Inauranoea. 


Head  Office:    18,  Charlotte  Square,    BDINBUROH* 
ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


nRE,    LIFE,    SEA,     ACCIDENTS.    MOTOR    GAR,    PUTE    6USS,     EMPLOVESr 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head  Office  i    Royal   Exchanqe,    London,    E.G. 

Waat    End    OIBGa  :  «4,  PALI.  HALL,    S.W. 


Hbc  ^npestors'  Uepievp* 

The  Week's  Money  Market. 

B.\NK  Rate  3^  per  Cent.  (Decreased  from  4  per  cent, 
on  Thursday,  February  8,  ■1912.) 

Norfolk  House,  Friday  Evening. 

Window-dressing  operations  by  some  of  the  joint 
stock  banks,  large  disbursements  for  railway  dividends 
and  the  payment  of  several  important  calls  on  new 
issues  all  combined  to  throw  the  money  market  out  of 
its  usual  routine.  When  that  happens  credit  has  to 
be  sought  for  to  a  greater  extent,  and  outside  the 
regular  channels,  and  the  stringency  this  week  was 
intensified  by  the  revenue  collections,  which  continue 
heavy.  Little  or  no  benefit  was  derived  from  the  repay- 
ment of  ;^3,4oo,ooo  Treasury  bills  on  Saturday,  and 
the  numerous  demands  on  its  resources  have  again  sent 
the  market  to  the  Bank  for  a  considerable  amount. 
Most  of  the  business  took  the  form  of  loans  for  a  week 
at  4  per  cent.,  and  from  this  it  would  seem  that  the 
hopes  of  a  reduction  in  the  Bank  rate  next  week  were 
growing  brighter.  Some  credit  dealers  still  cling  to 
this  view,  but  the  majority  are  much  less  confident 
than  they  were,  as  the  fact  that  the  coal  strike  has 
actually  commenced  has  created  a  new  element  of  un- 
certainty. The  position  in  Berhn,  too,  is  hardly  satis- 
factory enough  to  permit  of  any  haste  on  the  part  of  the 
Bank  directors.  Money  was  so  much  wanted  there 
that  the  market  rate  of  discount  rose  to  4  per  cent., 
and  although  the  pressure  was  in  great  measure  due 
to  end  of  the  month  requirements,  the  outlook  re- 
mains more  or  less  clouded.  One  of  the  arguments 
used  in  favour  of  an  early  reduction  was  the  absence 
of  any  Continental  demand  for  the  bar  gold,  which 
enabled  the  Bank  to  secure  about  ;£;8oo,ooo  out  of  this 
week's  arrival.  Against  this,  however,  the  Bank  has 
lost  nearly  as  much  in  sovereigns  exported,  as,  although 
the  Argentine  demand  is  apparently  in  abeyance  for 
the  present,  Brazil  has  taken  ^'500,000,  and  another 
;^25o,ooo  has  gone  to  India. 

As  indicated,  money  has  been  very  hard  to  come  bv 
all  the  week,  and  after  a  vain  attcnipt  on  Monday  to 
pay.  off  the  small  amount  due  at  the  Bank,  the  market 
gave  up  the  struggle.  Nominally,  the  charge  for  loans 
was  unaltered  at  3J  per  cent,  for  the  day  or  week,  but 
some  borrowers  offered  up  to  3^  per~Cent."for  over- 


night advances  without  obtaining  what  they  needed» 
while  others  preferred  to  go  straight  to  the  Bank  rather 
than  waste  time  over  an  unsuccessful  search.  To-day 
being  the  first  of  a  new  month,  dealers  might  have  ex- 
pected to  find  credit  more  plentiful,  and  in  ordinaiy 
circumstances  it  probably  would  have  been.  The  coal 
strike,  however,  has  upset  the  regular  course  of  events, 
and  the  available  supplies  had  to  be  eked  out  with  a 
moderate  amount  taken  from  the  Bank  in  loans  and 
discounts.  One  very  probable  explanation  is  that 
those  of  the  joint  stock  banks  which  have  branches  in 
the  area  affected  by  the  coal  strike  were  holding  up 
more  of  their  funds  than  they  usually  do.  In  spite  of 
this  pinched  condition,  discount  rates  at  one  time  were 
distinctly  easier,  and  a  moderate  business  was  done 
in  ninety-day  paper  at  3^^  per  cent.  The  demand  at 
this  figure,  however,  was  ver>'  soon  satisfied,  as 
brokers  have  not  the  funds  with  which  to  buy  freely, 
and  cannot  take  as  much  as  they  would  like.  Holders, 
who  were  eager  to  sell  when  the  quotation  went  down,, 
showed  less  willingness  to  work  when  the  rate  was  put 
up  again,  and  at  the  close  the  market  may  be  described 
as  steady  to  firm  at  3^-3*^  per  cent.,  with  business 
reduced  to  a  minimum. 

No  announcement  has  been  made  of  the  renewal  of 
the  3!  millions  of  Treasury  bills  due  next  Friday,  so 
they  will  be  repaid. 

Thanks  to  the  repayment  of  Treasury  bills,  the  dis- 
bursements by  the  Government  during  the  week  ended 
on  Wednesday  exceeded  revenue  collections,  and  Public 
Deposits  were  reduced  by  ;^i,  157,000,  but  they  still 
stand  at  the  abnormally  •  high  figure  of  ;^2 1,^7 1,000. 
Market  borrowings  added  ;6'3, 517,000  to  Other  Securi- 
ties, and  as  all  of  this  went  on  to  its  balances,  together 
with  the  funds  released  by  the  Exchequer,  Other  De- 
posits show  an  increase  of  ;£^4,547,ooo  at  ;^44,83o,ooo. 
End  of  the  month  requirements  drew  away  gold  to  the 
country,  and  in  spite  of  a  nett  import  of  ;£^262,ooo 
Irom  abroad  the  coin  and  bullion  stocks  were  only 
;£'i66,ooo  higher  at  ^"40,071, 000.  .'\s  the  note  circula- 
tion was  also  affected  by  the  end  of  the  month  and 
showed  an  expansion  of  ;^304,ooo,  the  total  reserve 
was  ;^i38,ooo  down  at  ^£^30,532,000,  and  the  propor- 
tion to  liabilities  dropped  by  2f  per  cent,  to  46  per  cent. 

Next   week    ;^2,78o,ooo  is    due    for  instalments  on 

recent  new   issues,    of  which   ;^i, 250,000   falls    to    be 

■  paid  on  Southern  Nigeria  bonds  on  Monday.     On  that 
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day  also  ^^ij,ooo  must  be  found  for  Canadian 
Northern  Pacific  Railway  debenture  stock,  while  the 
other  calls  include  ;^'225,ooo  on  I'uebla  Tramway  Light 
and  Power  bonds  on  Tuesday,  ;^i 20,000  on  Sun  Life 
Assurance  shares  on  Wednesday,  and  ;^50o,ooo  on 
Buenos  Ayres  Western  Railway  extension  shares  on 
Friday. 

Silver. 
At  no  time  this  week  could  business  in  silver  be 
called  brisk,  and  towards  the  end  the  market  became 
idle  pending  the  Indian  budget  figures.  China  appears 
to  have  bought  rather  freely  from  India,  and  this  un- 
usual activity  so  soon  after  the  New  Year  is  ascribed  by 
Messrs.  Samuel  Montagu  and  Co.  to  the  shadow  of 
approaching  loans  on  account  of  the  new  Government. 
Bombay  covered  the  sales  to  the  Far  East,  but  there 
was  also  a  good  deal  of  "bear"  selling  from  that 
quarter,  and  quotations,  especially  for  future  delivery, 
have  fluctuated  from  day  to  day.  After  dropping  to 
26|^d.  per  oz.  the  price  recovered  to  26^d.,  and 
then  relapsed  again  to  26^ d.  Spot  metal  was 
steadier,  being  quoted  at  26^d.  per  oz.  for 
three  days  in  succession,  but  it  then  went  up  to  27 Jd., 
only  to  fall  back  to  27d.  To-day  a  little  covering  on 
the  part  of  "  bears  "  who  had  sold  on  expectations  that 
the  Indian  budget  would  include  an  increase  in  the 
import  tax  on  the  metal,  caused  a  recovery  to  27-j^d. 
per  oz.  for  spot  and  26"8d.  per  oz.  for  delivery  two 
months  forward.  .Applications  for  the  Rs.  i  ,oo,oo,o'oo 
India  Council  drafts  on  Wednesday  amounted  to 
Rs.  1,29,00,000  in  bills  and  Rs.  7,65,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  16,77,000  were  allotted 
in  bills  and  Rs.  83,23,000  in  transfers,  tenders  at 
IS.  43-32d.  and  is.  4jd.  respectively  receiving  about 
13  per  cent.  Special  sales  have  since  been  made  of 
Rs.  2,54,248  in  bills  at  is.  4jd.  Next  week  another 
Rs.  1,00,00,000  will  be  offered.  From  the  commence- 
ment of  the  financial  year  to  the  27th  ult.  the  total  sales 
were  Rs.  35,73,08,616,  realising  ;^23,94o,i85,  com- 
pared with  Rs.  32,82,08,877  for  ;^2i,6i2,977  up  to 
February  28  last  year. 


BANK    OF    ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Feb.  28,  1912. 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


37.179,503 


£^7.179.505 


Governmenl  Debt.. 
Oltier  Securities     . . 
Gold  ('oil!  and  Btillion 
Silver  Bullion 


c 

11,015,100 
7,434.900 
38,729,505 


1f57.179.505 


Froprietors*  Capital 

Rest 

Public  Dep>- sits  (including 
Exchequer,  Savings 
Banl<s,ConHnis»ioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 
£ 


14.553.000 

3.542.330 


21.570,536 

44.8J9.649 

13.588 


£ 
Government  Securities  .,      15,116,036 
Other  Securities    ..         ,.      38,860,739 

Notes 29.190. 710 

Gold  and  Silver  Coin       ..        1,341,618 


1^84,509,103 
].  G.  NAIRNE,  Chief  Cashier. 


£84,509,103 
Dated  Feb.  29,  1912. 

BANKING  UEPAKTMENT. 

In  the  following  table  will  be  foimd  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


I.asi  Year 

M:irch  1. 


£ 

3,678,613 

19,021,510 

39,240.544 

20,084 

'4.637.633 
32,795,480 
29,080.638 


£ 

27,520  270 

38,150,^08 

49i  PC. 

3i  .. 


Liabilities. 
Rest 

Pub.  Deposits .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Utiier        do. 
Total  Resetve .. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Feb.  21 
igi9. 


£ 

J.557.443 

22,727.1.8 

40,282.511 

45.240 

15,151,287 
35.341,726 
30.670,309 


£ 

27,684,660 

30.904,969 

48a  p.c. 

3i     .. 


Feb.  28, 
1912. 


£ 
3.512,330 

21.570.^36 

44,829,649 

13.588 

15.116,036 

38,8(10,73? 
30,532,328 


£ 

17  988.795 

40.071. "3 
46  p.c. 

3i    .. 


Increase. 


4.347,138 
Decreas4>. 

137,981 


Decrease. 


£ 

1«,1I3 
1,156,592 

31,652 
Increase. 


Increase. 

£ 

304,133 
166,154 


4,720,370 


Decrease. 


2|  p.c. 


LONDON 

BANKERS'   CLEAUING. 

191 1. 

1910. 

Increase. 

Decreaae. 

£ 

£ 

£ 

£ 

...     '9" 

Weelf  eiidlna 

Jan.    3 

181,528,000 

190,873,000 
285,338,000 

•       — 

9.345,000 

,,    10 

292,774,000 

7,}  16,000 

,,    17 

344,306,000. 

319.250,000 

«5.056,ooo 

^ 

,,    U 

254.212,000 

234,301,000 

338,3«3,ooo 

— 

»fioo 

„'L  3' 

546,654,000 

— 

— 

Feb.   7 

310,819,000 

262,918,000 

47,901,000 

— 

I,    14 

284,881,000 

3'5,97>,ooo 

— 

31,090,000 

,.    21 

324,556,000 

253,799.000 

70,757  000 

— 

„    28 

275,392  000 

349,257,000 

— 

73,865,000 

Total    .. 

2,615,152,000 

2,570,152,000 

45,000,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Monday— Bars £39»ooo 

Tuesday — Bars            ..          ..  105.000 

Wednesday— liars     . .         . .  244,000 

Thursday-  Bars         . .         . ,  244,000 

Friday— Bars. .           ..         ..  230,000 


£862,000 


Withdrawals. 


Wednesday— India      ..         ..    £150,000 
Thursday — Imlta  . .         . .        5«.ooo 

Thursday— Brozil        ..        ..     500,000 

Friday—Inflia 50,.  00 

Nett  influx      ..        ..      112,000 


£86a,ooa 


TKEASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rale  per  eeot 

£ 
3,500,000 
3,000,000 
♦5,100.000 

3  months 
6  months 

191a. 
March  8. 
March  i6. 

£   s    <I. 
3    6    , 
3    3    Ji 

11,600,000 

*  Issued  privateivs 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Feb.  24.) 


Revenue. 


BXPEKDITDRK. 


i 

Customs          671,000 

Excise 780,000 

Estate,  &c.,  Duties  ..        ..  581,000 

Stamps 190,000 

Land  Tax  and  House  Duty.  240,000 

Property  and  Income  Tax  ,  3,0(2.000 

Land  Values  Duties..         ..  20,000 

Post  Office       200,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills            , .         . .  — 

Miscellaneous 400 

Bullion  advances  repaid     ..  — 

Repayment  of  Advances  for 

Interest      on      Exchequer 

Bonds  under  ihe   Capital 

Expenditure  (Money)  Act, 

1504 — 

For  Exchequer  Bonds  Issued 
under  Cunard  Agreement 

(Money)  Act,  1904  . .         . .  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  — 

Miliiary  Works  Acts           . .  — 

Public  Buildings  Expenses..  — 

Public  Otiices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances       — 


f5.724.400 


£ 

National  Debt  Service        ..  8,205 

Development  &  Koadlmpvt.        — 
Payments   to    Local    T»x*- 

lion 200,000 

Other   Consolidated     Fund 

Charges        — 

Supply  Services  .,  ..  x,2^.ooo 
Bullion  Advances  . .  . .  iod.ooo 
Advances    for    Interest    on 

Exchequer  Bonds  . .  . .  — 
For  Exchequer  Bonds  issued 

under  Cunard  Agreement 

(Money)  Act,  1904  . .  . .  — 
Under  Telegraph  Acts  1892-7  — 
Under  Telephone  Transler 

Act — 

Under  Military  Works  Acts, 

1807-1903       100,000 

Public  Buildings   Expenses' 

Act — 

Under    Public  Offices  Site 

(Dublin)        — 

Land  Registry  . .         . .        — 

Surplus  Rev.  1907-^  applied 

under  Fin.  Act,  1908  ..  — 
Old    Sinking   Fund    1910-11 

applied  to  reduce  Debt  . .  — 
Cunard  Loan  repayment  ..  — 
Suez   Canal   Drawn  Shares 

applied  to  Reduce  Debt  ..        ^ 
China  Indemnity       . .         . .        — 
Treasury  Bills  (nett  amount)        — 
Dehciencv  Advances  repaid    2,800,000 
Ways  ana  Means  Advances 

repaid  603,000 

Increase      in        Exchequer 

balances       688,195 


£5,724.400 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts    .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Memt>ers  carrying  [ 
25  p.c.  cash  reserve        ..  ) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    .. 

Excess  Lawful  Reserve 


Feb.  24,1913  Feb.  17, 1912  Feb.  to,  J912  Feb.  25.1911 


~7 
75,218,000 
17,176,000 

405,071,000 
10,220,000 

379,610,000 

12,368,000 

79,680,000 

12,716,000 

92,396,000 

5,874.000 


I 

7«, 366,000 
17,296,000 

403,843,000 
10,146,000 

379,522,000 

12,396,000 

81,033.000 

12,6,O.COO 

93,662,000 

7,cS4,0OO 


£ 
77,710.000 
t7.464.000 

402,313.000 
10,  :62.00a 

330,912,000 

>4,3J2,<X» 
8l,48$,C01 

12,(86.000 

95,'74,0O2 

8,190,000 


61 .0»2.030 

14.932,000 
263,664,000 

9,332,000 

271,972,000 


NEW  YORK  STiTE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


ForaiKu  Bullion  uioveuisiil  tor  weak  £269,000  in. 


Loans  

Spect... 
DqXMila 
Lagal  Taaaers 


Feb.  14, 1912. 


£ 

121,350,800 

12,731,600 

112,486,800 

a,ii2,(ou 


Feb.  17, 1912.   Feb.  10,  igtt. 


—It 

131,300,400 

12,6^,600 

121,767.60a 

2,118,000 


119,118,600 

■  2,<3a,6ao 

118.687.aoo 

1.199,800 


Feb.  25.  igit. 


£ 

1*2.104,400 

13.>35.»o 

113,191,800 

4.i8e,»>o 


ttbe  Jnvestors'  TRevfew. 
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BANK  OF  FRANCE   (25  francs  to  the  £). 


Gold  in  hand 
Silver  in  band 

Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


Feb.  29,  1912. 


1 29, 1:39.760 

32,270.560 

56,939,760 

26,635,960 

218,476,830 

9,268,400 

23,96^,600 

418,440 


Feb.  22,  1912. 


129,442,960 
32,541.320 
47,090,000 
26,895,400 
209,879,000 
9.596360 
26,016,920  I 
439,240 


Feb.  15,  1912.I  Mar.  2,1911. 


129,738,760 

33,238,600 

50,178,960 

24.573.520 

212,524,600 

5.455,8So 

22,734,640 

1,144,680 


Proportion  between  bullion  and  circulation  73t8  per  cent,  against  77A  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
'Public  deposits 


Feb.  23,  1912.  I  Feb.  15,  1912. 


£ 
63,477.400 

2,620,350 
48,708,750 

3,306,700 
74.370.850 
40,076,300 


62,104,200 
2,475,800 
51,516,900 

4.9"3,450 
76,»8l,450 
41,541,550 


Feb.  7,  igi2 


£ 
59,278,300 

2,290,400 
51,476,950 

3,356,600 
81,759,700 
30,752,000 


Feb. 28, 1911. 


£ 

56,941,050 
3,217.150 

43,693,050 
6,400,350 

74,313,450 

33,072,400 


Note  circulation  btlow  legal  maxiimini,  subject  to  taxation  £21,252,600  against 
if  16,915,400  below  the  legal  maxicaum  last  weelt. 

AUSTHIAN-HUNSiRIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Feb,  23,  1912. 


£ 

53,676,708 
12,809,375 
2,500,000 
4,169,750 
88,275,333 
33,688,292 


Feb. 15, 1912. 


£ 
53,995.250 
12,638,708 
2,500,000 
4.239.917 
90,478,167 
34,816,083 


Feb.  7, 1912. 


£ 
54,020,917 
12,431.458 
2,500,000 

4.497,.333 
93,843,667 

37,740,583 


Feb,  23,  191 1. 


£ 

,252,666 
.756,625 
,500,000 
.459,542 
,784,250 
,801,250 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin I 

Advances    and    bills 

discounted  ..i 

Securities  belonging 

10  the  Bank 
Notes  in  circulation 
X)eposits  and  current 

account 
Treasury  account    .. 


Feb.  8/21, 
1912. 

£ 
147.375,896 

6,987,762 

85,277,312 

12,172,623 

130,696,170 

53,797.732 
57,010,614 


Feb.  1/14,    'Jan.  23/Feb.  5, 
1912.  1912. 


£  '  £ 

146,829,210        145,349,562 


6,736,441 
85,612,963 


6,703,354 
84.759,899 


11,594,156         11,624,662 

132,222,888  ;  133,023.850 


53,015,696 

56,454,244 


5.'.994,599 

56,105,574 


Feb.  8/21, 
1911. 


146,767,693 

6,878,484 

65,055,642 

9,478,438 
121,978,467 

51,253,615 
44,501,668 


BANK    OF    SPAIN   (25  jiesetas  to  the  £). 


Feb.24,1912.  Feb.i7,l9l2.!Feb.  10, 1912 


£ 

£ 

Gold        

16,812,684 

16,789,628 

Silver 

30,229,472 

30,149,277 

Foreign  Bills 

5,534,286 

5,485,400 

Discount  and  Short  Bills     .. 

27.594,578 

27,794,389 

Treasury  Account 

25,190,131 

25.098,640 

Notes  in  Circulation  .. 

71,018,137 

71,209,509 

Current  Account  Deposits  ,. 

18,237,091 

18,040,27s 

Dividends,  Interests  . . 

1,349.  "9 

1,520,057 

Gnvprnn)ent  Securities 

4.416,604 

4,337,956 

£ 

16,765,658 

30,052,873 

5,438,100 

28,006,038 

25.073,567 

71,561,565 

17,974,516 

1,400,579 

4.417.875 


Feb.  25,1911. 


£ 
16,472.029 
31,000,066 

5,280,823 
30,752,253 
25,195,607 
68,320,36s 
18,752,154 
1,284,518 
5,601,428 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Feb  22.1912.  Feb. 15,1912.   Feb.S,  i9i2|Feb.25,i9ii 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


t 

10,104,880 

26,195,480 

35,825,200 

4,559.360 


£ 

9.9S7.240 
25,900,680 
36,564,600 

3,649,240 


£ 

9,987.000 
26,130,200 
36,371,760 

4,137,080 


£ 

8,883,400 
25,262,720 
33,441,160 

4,129,800 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Feb.  24, 1912 

Feb. 17,1912. 

Feb.  10, 1912 

Feb. 25,  1911 

Cold       

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposit*            

12,139,642 

1.194.793 

12,465,220 

23.365,869 

712.945 

£   , 
12,133,967 

1,177.875 

12,877,749 

23.726,267 

755.499 

£ 

12,108,946 

1,084,751 

13,396,000 

24.143.533 

764,376 

10,846,488 
2,464,997 
10,380,527 
22,689,190 
357,935 

BANK    OF    SWEDEN. 


Feb.  24, 1912.  Feb.  17,  1912.  Feb.  10,  1912.  Feb.  25,  Z911 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


£ 

4,800,000 

5.473.000 

921,000 

5,156,000 

10,143,000 

2,428,000 


£ 
4,801,000 

5,264,000 

921,000 

5.355.000 
10,273,000 
2,363,000 


4,802,000 
5,324,000 

921,000 

5.395.000 
10,378,000 
2,389,000 


£ 
4,473,000 

3,196,000 

1,013,000 
7,069,000 
9,682,000 
2,346,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Far'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
-Deposits 


Feb,  22,  igi2 


i 
2,oSi,ooo 

,  1,187,000 

519,000 

3,131,000 

4,519,000 

5-5,000 


Feb.  15, 

1912. 

£ 
■     2,208 

000 

1,192 

518 

000 
000 

3.092 

4.551 

600 

000 
000 
000 

Feb.  7,  1912. 


£ 
2,204,000 

i,i96,coo 

519,000 

3,169,000 

4,593,000 

603,000 


Feb.  22, 191Z. 


£ 
[,829,000 

[,493,000 

5311O00 

1,63^,000 

1,144,000 

793,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Feb.  23,  1912. 

Feb.  15,  1912. 

Feb.  7, 1912. 

Feb.  23, 1911. 

Gold 

Bills 

Note  circulation     .. 
Short  tprni  advances 

6,550,895 

3,859.455 
9,645,912 
1,730.022 

e.588,728 

3,997,894 
9,868,384 

1.7T!,7?7 

6,556.688 

4,123.512 

10,204,760 

1.82Q.456 

6,214,880 
3,577,952 
9,137,624 
1,051.0^2 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


IJuan. 


Amsterdam  and  Kotterdaui       short 

Do.  do.        I  3  months 

Antwerp  and  Brussels       ..<  3  months 

Hamburg        |  3  months 

Berlin  &  German  B.  Places:  3  months 

Paris '  chctiues 

Do :  3  months 

Marseilles       '  3  months 

Swit;;erland |  3  momhs 

Austria I  3  months 

St.  Petersburg  and  Moscow    3  tnonths 
Italian  Bank  Places..        ..  3  months 
New  York      ..        ..        ,.    60  days 
Madrid  and  Spanish  B.P...   3  months 

Lisbon 3  moniiis 

Oporto I  3  months 

Copenhagen 1  3  months 

Christiania 3  months 

Stockholm I  3  months 


Feb.  20.     Feb.  22. 


1245 
2560 

20*72 

2072 

25-27» 

25-48! 

2550 

25-574 

2443 

25 

25-783 

48« 

43A 

48rt 

481S. 

18-48 

18-49 

18-49 


12-2 

12-4J 

25-60 

25-73 

25-73 

25-274 

25-4.S} 

25-50 

25-57i 

24-44 

2"; 

25-78J 

t 

18-48 
18-49 
18-49 


Feb.  27.     Feb.  29. 


BANK  AND   DISCOUNT   RATES   ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         .. 

Brussels 

Vienna 

Rome         

St.  Petersburg    ., 

l^adrid 

Lisbon 

Stockholm 

Copenbageo        ..        . 
Calcutta    .. 

Bombay 

New  York  call  money  . 


Bank 
Rftta. 


2i 


8 
7 

2t-24 


Altered. 


Sept.  31,  1911. 
Sept.  19,  19U. 
Sept.  19,  I9ti«. 
Oct.  2,  1911. 
Oct.  26,  1911. 
Sept.  21,  1911. 
Sept.  27,  1911. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  38,  1911. 
Feoruary  22,  19H. 
February  1,  1912. 


Open  :vlarKet. 


Last 
Week. 


I  Latest. 


5i 
41 
5 


■I 

5 


l\ 


FOKEIUN  KATES  OF  EXCHAN(iE  ON  LONDON. 


Pans 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbui 
New  York  ., 

Lisbon 

Madrid 


Last 
week's 


Laiesi. 


cnqs. 

chqs.  i 
sight 
chqs. 
chqs. 
siijht 
3  nithsi 
sight  1 
sight  I 
sight 


2527    i 
25-36 

12*IO 

20-50 

20-4»4   i 

24-11} 

93-83 
4-873  , 
49^<1. 


25-24 

25-344 

xi-oSJ 

20-48 

20-464 

»4-llJ 
9375 
4-874 
49d. 
17-20 


Plaee. 


Last 
week's 


Latest. 


Antwerp 

:  Italy 

j  Constantinople 

Rio  de  Janeiro. 
j  Buenos  Ayres  . 
I  Calcutta 

Bombay 

i  Hong  Kong.... 

I  Shanghai    

I  Singapore  . . . . 
i  Yokohama  . . . . 


suorl  j    23-36^1 
siaht   I    25-45 
3  nith^l  110-17 
90  dys  I   l6^d 


90  dys    48^A.i. 

'-  l/4id. 

l/44d. 

1/iirtd 

2/73d. 

2/4Ad- 
2/o^d. 


)od> 
T.T. 
T.T. 
T.T. 
T.T, 
T.T. 
4mth8 


•3-354 

25-444 
110*17 

i6J3d. 

484d. 
i/44d. 
i/4Ad. 
1/1 1  Ad. 

2/Sd. 
2/4Ad. 

2/o4d. 


OPEN  MARKET  DISCOUNT. 


Last  week. 
Per  cent. 

..       34 
..  3A— 3i 
..  3A— 3i 

..  2I-2M 

• .  34  — 3i 
..  34  -3J 
-  •  34  -3i 


Thirty  and  sixty  day  remitted 

Three  months  „  ..        ..        .. 

Four  months  ,,  ..        ,- 

Six  months  .,  

Three  months  tine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT   KATES. 

Bank  of  England  minimum  discount  rate       34 

,,  ,,         short  loan  rates  4 

Bankers' rate  on  deposits  2 

Bill  brokers' deposit  rate  (call) 24 

„  7  and  14  days' notice  .*         ..         ..         ..  2| 

Current  rates  for  7  day  loans       3} 

„  forcall  loans  3 — 3i 


This  week 
Per  ceoi, 

.  34 

.  3A— 33 

.  3A-3i 

.    2t  — 2rt 

.  34  -3} 
.  34  -ii 

•  34  — 3l 


34 


.A^ 


The  Stock  Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  April  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  March  11. 


Continuation  Days. 
Tues.,  March  12. 
Tues.,  March  26. 


Ticket  Days. 
Wed.,  March  13. 
Wed.,  March  27. 


Pay  Days. 

Thurs.,  March  14. 

Thurs.,  Mwch  28. 


All  througih  the  week  markets  have  been  compktely 
shaidowod  by  the  coal  crisis,  but  their  behaviour  under 
trying  circumstacnccs  has  been  comimendable.  The  ex- 
trtjme  gravity  of  the  situation  could  not  be  denied  by 
anyone,  and  as  the  days  passed  and  it  was  seen  that 
the  obduracy  of  a  rninority  of  the  coal  owners  would 
prevent  a  settlement  by  consent,  somp  dealers  were  in- 
clined to  indulge  in  rather  gloomy  views.     But  all  the 
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time  there  was  an  undercurrent  of  hopefulness.  Day 
Ijy  day  the  number  of  men  who  had  ceased  work  was 
lirg-eJy  increased,  but  while  it  was  reoof^-nised  that  a 
natiomal  stoppage  could  not  3:>c  averted,  it  \\as  not  be- 
lieved that  the  cadamity  of  a  prolonged  strike  would 
have  to  be  faced.  Desperate  cases  call  for  desperate 
remedies,  and  even  the  most  moderate  of  Stock  Ex- 
change men  admitted  that  drastic  action  was  called 
for.  This  attitude  oif  reasonableness  found  exipression 
in  comparatively  steady  markerts.  They  were  dull  at 
times,  occasionally  almosit  flat,  but  there  was  never  an 
approach  to  demorailiisation  suah  as  must  have  been 
witnessed  if  a  settlement  of  the  dispute,  in  some  way  or 
other,  had  not  l>een  practically  certain.  Another  cir- 
cumstance making  for  steadiness  was  the  evidence 
afforded  by  the  carry  over  thait  there  is  no  unwieldy 
spoculation  at  any  point,  AH  round,  commitments  seem 
to  have  been  kept  within  easily  manageable  limits,  and 
there  was  not  the  least  anxiety  as  to  the  outcome  of 
the  settlement.  The  House  is  to  be  congratulated  on 
its  prudence  and  foresight.  Its  extreme  optimism  dur- 
ing the  early  days  of  the  coal  crisis  turns  out  not  to 
have  been  justified,  but  speculaitors  were  wise  and 
cautious  enough  to  recognise  thait  the  wors>t  might 
happen,  and  when  the  crisis  developed  in  all  its  inten- 
sity, the  House  was  well  prepared  to  face  it. 
The  AccoiN'T. 
The  Carry  over  presented  no  difficulties.  The  de- 
mand for  money  was  not  large  and  on  pay-day  the  easy 
cx>nclusion  of  the  settlement  and  plentiful  supply  of 
credit  were  the  suibjoct  of  romcixk.  Bankers  charged 
the  same  for  fortnightly  loans  as  on  the  previous  occa- 
sion, namely,  4  per  cent.,  with  3J  per  cent,  to  the 
mtmey  dealers.  The  rate,  perhaps,  is  fairly  high,  but 
with  so  much  (money  standing  to  the  credit  of  the 
Treasury,  bankens  are  not  too  well  supplied  with  funds, 
and  find  plenty  of  employment  in  various  directions  for 
wliat  they  have.  Contango  rates  showed  little  change. 
The  general  charge  on  Foreign  Government  securities 
was  4-4^  per  cent.,  with  a  little  more  paid  on  Perus. 
Home  Railways  were  continued  at  4^-5^  per  cent.,  but 
on  Americans  the  rate  was  only  3^-4  per  cent.,  some 
shortage  of  shares  being  reported.  On  South  Ameri- 
can Railways  4J-5J  per  cent,  was  charged.  Trunks 
were  carried  over  at  loj-d.-is.  iM.  on  the  ordinary, 
IS.  9d.-2is.  6d.  on  the  third  preference,  and  |-J  per  cent, 
on  the  firist  and  second  preference.  Mexican  ordinary 
was  continued  at  is.  ioid.-2s.  4id.,  the  first  preference 
3*  ^-i  Pc  cent.,  and  the  second  preference  at 
3s.  6d.-4s.  6d.  On  rubber  shares  5^-6^  per  cent,  was 
.-•  paid,  and  a  similar  rate  existed  on  oil  shares,  with 
more  paid  in  some  cases. 

Consols,  Trustee  Securities,  &c. 
The  gilt-edged  market  has  not  shown  much  activity, 
and  the  trend  of  prices  has  been  adverse.  Improve- 
ments were  rare  and  losses  frequent.  Probably  nothing 
else  could  be  expected  under  the  conditions  ruling. 
High-class  stocks  are  naturally  the  first  to  suffer  at  a 
time  of  crisis.  The  total  fall  in  Consols  is  fairlv  con- 
siderable, and  the  fact  that  the  price  was  marked  ex 
the  quarterly  dividend  on  Friday  did  not  attract 
buyers.  The  carry-over  rate  was  3^  per  cent,  with 
some  business  at  3=8  per  cent.  The  .Annuities  and  Irish 
Land  stock  showed  losses  of  i  to  f,  but  India  issues 
were  only  slightly  easier,  and  Transvaal  3  per  cent,  rose 
a  fraction.  A  few  Home  County  and  Corporation 
stocks  advanced,  but  in  the  Colonial  list  there  was  a 
sharp  fall  of  ai  in  Canada  3^  per  cent,  when  the  new 
issue  was  made.  This  section  was  less  active  than 
usual,  and  there  was  very  little  going  on  in  the  Indian, 
Colonial,  and  Foreign  corporation  list. 

Foreign  Government  Securities. 
['"oreign  bonds  have  had  a  fairly  good  tendencv,  but 
they  did  not  attract  a  lot  of  attention.  Continental 
bourses  have  not  done  much  either  way.  The  shelling  of 
Hcruit  caused  a  little  uneasiness  in  the  beginning  of  the 
week,  but  it  had  no  lasting  effeet,  and  Turkish  securities 
wore  not  much  affected.  There  is  again  talk  of  peace 
overtures,  but  the  Turk  is  not  yet  in  the  mood  to  climb 
down.     The  strength  of  Greek  bonds  was  again  notice- 


able, but  other  European  stocks  were  extremely  quiet. 
Japanese  showed  strength,  and  the  Tokyo  loan,  which 
fell  to  §  discount  when  it  became  known  that  the  under- 
writers would  have  to  take  up  52  per  cent.,  soon  re- 
covered. There  was  strong  inside  support,  and  the 
bears  were  cornered.  South  American  Government 
stocks  kept  up,  and  the  Central  American  things 
attracted  some  notice.  There  were  such  gains  as  4i 
in  Ecuador  salt  bonds,  3J  in  Guatemala  and  |  in  Hon- 
duras and  Colombian,  but  no  one  seemed  to  know  why 
any  of  the  rises  took  place.  \'cnezuela  also  improved. 
No  further  movement  occurred  in  Persian.  Chinese 
bonds  were  not  prominent,  but  remained  firm.  The  next 
incident  will  probably  be  a  loan  to  meet  the  pressing 
needs  of  the  new  Government. 

Home  Railway  Stocks. 
The  attention  of  the  entire  house  has  been  focusserf 
on  the  Home  Railway  section.  Sometimes  prices  were 
soaring,  at  others  they  were  sharply  depressed,  and 
nett  movements  in  the  great  majority  of  cases  are  in- 
considerable. Hope  and  fear  have  been  uppermost  in- 
turn.  As  usual  at  such  times,  the  rumours  have  circu- 
lated freely,  but  at  the  end  of  each  day,  when  the  real 
position  was  revealed,  it  was  usually  found  that  the 
statements  which  had  influenced  prices  were  very  wide 
of  the  mark.  There  is  probably  no  doubt  that  a  beaf 
position  of  some  magnitude  exists.  Prices  rose  art 
■  favourable  stories  much  more  readily  than  they  fell  when 
the  reports  were  of  the  gloomy  order.  .Ml  things  con- 
sidered, values  have  held  up  wonderfully.  For  this  the 
existence  of  the  short  interest  was  no  doubt  chiefly  re- 
sponsible. There  was  no  disposition  to  extend  commit- 
ments in  this  direction  because,  in  the  event  of  an 
eleventh  hour  settlement  of  the  coal  dispute,  the  bears 
would  have  had  a  bad  time.  Traffic  returns  were  satis- 
factory, on  the  whole,  but  they  were  not  a  real  influence. 
The  niiarket  is  more  concerned  with  the  figures  of  the 
immediate  future,  and  it  will  be  very  instructive  to  note 
how  even  a  short  stoppage  affects  the  principal  coal 
carrying  lines.  Metropolitan  stock  has  stood  out 
strongly.  It  went  ahead  rapidly,  and  is  about  7  points 
up  on  the  week.  Solid  reasons  were  not  forthcoming. 
There  was  the  usual  talk  of  buying  for  control,  first  by 
one  company  and  then  another,  but  no  one  attached  real 
importance  to  these  statements. 

COLONIAI.  AND  INDIAN    RaILW.WS. 

Grand  Trunks  were  helped  a  little  by  the  traffic  in- 
crease of  ;£^i4,330,  but  at  the  end  of  the  week  came  a 
verv  disappointing  revenue  statement  for  January. 
Against  expectations  of  a  nett  decrease  of  ;^io,ooo,  the 
falling  off  was  £'39,900,  and  prices  had  a  bad  hour  or 
two.  The  fall  on  balance  is  considerable.  There  w-as 
an  extra  working  day  this  year,  as  compared  with 
Januarv,  1911.  For  the  first  time  the  statement  shows 
balance  of  income  from  rentals,  &c.  The  Canadian 
Pacific  seven-day  traffic  showed  an  increase  of  $440,000 
and  the  January  figures  were  satisfactory.  Gross  im- 
provement was  $1,589,000,  and  working  expenses  rose 
$1,162,000,  leaving  an  advance  in  nett  earnings  of 
$427,000.  Business  continues  narrow,  and  allowing  for 
the  dividend  deducted  on  pay-day,  the  nett  change  is  in- 
significant. 

American  Railroads. 

Mr.  Roosevelt  has  thrown  his  hat  into  the  ring,  but 
the  market  leaders  did  not  seem  to  care.  It  docs  not 
follow  that  he  will  be  nominated  for  the  Presidency. 
Other  incidents  of  a  more  serious  nature  demanded  the 
attention  of  those  who  are  concerned  not  to  allow  the 
present  stagnation  to  continue  indefinitely.  It  is  not  an 
easv  matter  to  revive  the  drooping  spirits  of  the  bulls, 
but  it  has  got  to  be  managed  somehow  before  there  can 
be  anv  return  to  activity.  Bear  operations  never  pro- 
duce a  really  lively  market.  Efforts  to  work  up  a  bull 
movement  on  the  strength  of  a  rise  in  copper  shares 
were  not  at  all  successful.  Talk  of  a  further  improve- 
ment in  the  monthly  return  of  the  Copper  Producers' 
.Association  and  an  increase  in  the  .Amalgamated  divi- 
dend fell  flat.  The  expert  who  has  been  examining  the 
books  of  the  Steel  Trust  on  behalf  of  the  Stanley  Com- 
mittee made  a  report  which  might    have    knocked    the 
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-market  over  had  it  not  been  already  completely  sold  out. 
The  Morgan  crowd  are  said  to  have  gathered  a  profit  of 
about  14  million  sterling  by  financing  the  trust.  Such 
plundering  alone  would  justify  its  dissolution,  but  the 
examiner  was  able  to  find  plenty  of  other  matters  which 
ought  to  be  sufficient  to  bring  about  that  desirable  end. 
It  seems,  too,  that  the  investigation  of  the  money 
trust  is  not  to  be  the  milk  and  water  affair  that  the 
magnates  had  fondly  hoped,  and  there  is  plenty  of 
evidence  that  the  anthracite  coal  conspiracy  case  will  go 
against  the  companies.  The  Republic  Iron  and  Steel 
Company  gave  the  market  a  fresh  shock  by  suspending 
its  preference  dividend,  and  the  only  point  the  bulls 
-could  make  was  the  annulling  of  a  Commerce  Commis- 
sion decision  on  a  freight  rates  question  by  the  Com- 
merce Court. 

Foreign  Railways. 
Mexican  Railways  have  shown  pronounced  weakness. 
Political  unrest  has  not  been  stilled  by  the  change  of 
Presadent,  fighting  seems  to  be  gwdng  on  briskly  in 
various  parts  of  the  country,  the  position  of  President 
Madero  is  said  to  be  critical  and  new  interim  presidents 
are  appointed  by  the  revolutionaries  almost  daily.  The 
most  consoling  point  is  that  much  of  the  news  comes 
from  America,  whence  probably  comes  most  of  the 
money  for  fomenting  the  trouble.  As  usual,  the  United 
States  is  said  to  have  uttered  threats  about  intervention, 
but  possibly  some  allowance  must  be  made  for  the  cur-  . 
rent  political  excitement  in  the  States.  The  weekly 
traffic  showed  a  decrease  of  $14,000,  which  was  pyoor, 
but  the  revenue  statement  for  January  was  very  satis- 
factory. Gross  increase  was  $52,200,  and  there  was  a 
saving  of  $18,100  in  working  expenses,  so  that  nett 
receipts  were  up  by  $70,300.  But  prices  made  no  re- 
sponse, and  finished  dull.  Mexico  North-Western 
common  have  fallen  heavily,  and  there  were  losses  in 
Interoceanic  and  National  of  Mexico,  .'\gain  the  prin- 
cipal Argentine  traffics  showed  decreases,  but  the  com- 
panies have  now  come  to  an  arrangement  with  the  men 
and  the  strike  is  oflncially  at  an  end.  Quotations  have 
had  no  settled  tendency,  and  movements  were  small. 
Brazil  Railway  common  has  been  a  less  excited  market, 
but  in  spite  of  a  fair  amount  of  profit  taking  has  risen 
further.  The  preferred  also  went  up.  Uruguay  Rail- 
way stocks  had  a  general  improvement,  and  Guayaquil 
and  Quito  mortgage  and  prior  lien  bonds  rose.  San 
Paulo  ordinary  dropped  back  after  the  recent  rise,  and 
Puerto  Cabello  issues  lost  ground.  Costa  Rica  added 
another  3. 

Banks,  Breweries,  &c. 
Interest  in  Bank  shares  was  maintained  fairly  well, 
but  most  of  the  changes  were  small.  Australasia  and 
Union  of  Australia  were  i  up  and  British  North 
America  and  National  of  India  rose  J,  but  National  of 
Egypt,  National  of  South  Africa  and"  Parr's  were  j  to 
f  lower.  Brewery  stocks  were  not  keenly  sought  after, 
and  with  few  exceptions  movements  lacked  importance. 
Courage  preference  was  up  2|  and  the  4  per  cent,  de- 
benture stock  I ,  while  Colchester  4^  per  cent,  debenture 
stock  and  Daniell  and  Sons  4^^  per'cent.  second  deben- 
ture stock  closed  2  higher.  "Light  dealings  in  Suez 
Canal  shares  left  the  price  2  lower. 

Commercial,  Industrial  and  Electric. 
Associated  Cement  shares  have  again  fluctuated  with 
•some  freedom  just  as  the  market  viewed  the  coal  out- 
look. The  company  would  be  a  heavy  sufferer  from  a 
prolonged  stoppage.  On  balance  the  price  is  a  little 
easier.  British  Aluminium  issues  have  shown  firmness. 
Canadian  Industrials  have  moved  unevenly,  all  the 
■changes  being  small.  Textiles  kept  steady.  General 
Hydraulic  Power  lost  a  point  owing  to  the  reduction 
m  profits  for  the  past  year.  Hotel  Cecil  preference 
shares  were  lower,  but  the  debenture  stock  rose  i. 
Improved  Wood  Pavement  lort  f.  Ingersoll  Rand 
common  stock  fell  5.  Kynoch  issues  showed  pro- 
nounced weakness.  The  ordinary  shares  fell  li,  the 
preference  |,  and  the  4  per  cent,  debenture  stock  7. 
Lipton  preference  recovered  slightly,  while  Maypole 
Dairy  deferred  shares  were  offered  and  relapsed. 
'George  Newnes  preference  gave  way.     Niger  shares 


were  in  steady  demand.  Pacific  Phosphates  ordinary 
and  preference  shares  improved.  The  good  annual 
profits  made  Paquin  shares  firmer.  Price's  Candle 
shares  advanced.  .Sclfridge  debentures  lost  part  of  the 
recent  sharp  improvement  and  ended  4  down.  Waring 
arid  Gillow  debenture  stock  fell  4.  In  the  Electric 
Lighting  group  Mexican  Light  and  Power  were 
affected  by  the  political  disturbances  in  Mexico,  and 
declined  3.  The  preference  stock  lost  1^.  Gas  and 
Electric  of  Baltimore  common  was  3  lower,  and 
Shawinigan  Water  and  Power  dropped  2J.  Business  is 
still  largely  confined  to  the  securities  of  Colonial  or 
foreign  undertakings,  but  the  issues  of  the  London 
Electric   Light  Company  keep   firm. 

Financial,   Land,  Trusts  and  Gas. 

A  steady  demand  for  the  preference  shares  of  the 
Argentine  Land  and  Investment  Company  raised  the 
price  3s.  8d.  Santa  Fe  Land  shares  improved,  but 
.Argentine  Southern  Land,  Forestal  Land,  and  Port 
Madryn  advanced.  Scottish  Australian  Investment 
were  better.  Hudson's  Bay  gave  way  a  little,  and 
Western  Canada  Land  eased  slightly.  Among  Trusts 
London  and  New  York  Investment  ordinary  rose  7, 
New  Investment  ordinary  3,  and  Mackay  Company's 
common  2i.  On  the  other  hand,  Investment  Trust  de- 
ferred lost  3,  and  London  Scottish  American  deferred 
2.  Gas  Light  ordinary  naturally  felt  the  effects  of  the 
coal  stoppage  and  declined  i.  Imperial  Continental 
was  lower.  Movements  in  the  Insurance  list  were 
small,  and  were  divided  between  rises  and  falls. 
Iron,   Coal,    Nitrate    and   Shipping. 

Coal  shares  have  not  been  adversely  affected  by  the 
strike.  South  Hetton  has  fallen  ^,  but  that  is  the 
only  downward  movement  in  coal  shares  proper.  The 
shares  of  the  principal  armament  companies  show 
slight  irregular  changes  in  no  way  indicative  of  fear 
that  the  business  of  these  giant  concerns  will  be 
seriously  affected  by  the  stoppage.  Lake  Superior 
added  ij,  but  Otis  lost  2.  Nitrate  shares  have  been 
firm,  with  particular  strength  in  New  Paccha  and 
Jazpampa.  In  the  Shipping  division  Royal  Mail  went 
iaack  a  little  on  the  qualified  success  of  the  riew  deben- 
ture issues.  P.  and  O.  deferred  was  easier,  and 
Houlder  Line  preference  and  King  Line  ordinary  lost 
ground.  Frederick  Leyland  preference  was  rather 
better. 

Rubber  and  Oil. 
The  Rubber  share  market  again  made  a  very  dis- 
appointing display.  There  is  no  public.  The  profes- 
sional bull  account,  although  recently  reduced,  remains 
of  some  size  in  certain  shares,  and  prices  have  had  a 
tendency  to  go  back.  The  large  supply  of  rubber 
offered  at  the  auction  on  Tuesday  was  steadily  absorbed 
without  having  any  favourable  influence  on  the  share 
market.  Oil  shares  have  been  less  lively.  Shells  have 
gone  back  steadily  ever  since  the  new  issue  was  an- 
nounced, and  Spies  have  not  maintained  their  recovery. 
Mexican  Eagle  also  lost  ground,  as  might  have  been 
expected,  but  Lobitos  and  California  advanced.  The 
Maikop  group  was  slightly  encouraged  by  reports  of 
an  early  dividend  from  the  Maikop  Pipeline  Company, 
but  dealings  were  extremely  small. 

Telegraphs,  Telephones,  and  Omnibus. 

The  bull  account  in  Marconi  shares  has  been  materi- 
ally reduced  during  the  last  few  days  by  liberal  profit- 
taking,  and  the  price  has  fallen  a  substantial  fraction. 
There  is  still  no  news  of  the  much-talked-of  "Im- 
perial "  agreement.  National  Telephone  deferred  was 
rather  lower.  American  Telegraph  and  Telephone 
issues  advanced.  Dealings  in  West  India  and  Panama 
ordinary  became  quite  small,  and  the  price  has 
fluctuated  narrowly.  London  General  Omnibus  has 
fallen  back,  but  business  has  almost  ceased.  Mexico 
Trams  dropped  2J,  but  Rio  and  Sao  Paulo  were  better. 

Friday   Evening. 
No  section  of  the  Stock  Exchange  was  really  active 
apart   from  the   Nigerian   Tin   division,    where  excite- 
ment again  ran  high.     A  big  gamble  was  in  progress 
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in  Anglo-Continental,  and  the  shares  jumped  up  to  3^, 
closing  at  3^,  a  gain  of  ■^.  Other  shares  in  this 
section  were  MveJy,  but  there  was  some  reaction  from 
the  highest.  West  Africans  were  brighter,  and  a  few 
bears  were  covering  in  the  South  African-  mining 
sections,  making  prices  better.  Jagers  were  excep- 
tionally flat  on  dividend  fears.  Copper  shares  showed 
exceptional  strength,  following  the  lead  of  New  York. 
Home  Railways  were  maintained  during  the  early 
hours,  but  relapsed  when  it  was  reported  that  the  con- 
ferences had  been  adjourned  for  a  week.  Some  big 
rises  occurred  in  the  Underground  group,  and  there 
was  more  talk  of  "buying  for  control."  Americans 
were  still  dull  and  inactive,  but  Foreign  Railways  were 
strong,  Argentines,  Mexicans  and  Brazils  all  rising 
briskly.  Nothing  of  consequence  happened  in  the 
Foreign  bond  group.  London  General  Omnibus  ro<ie. 
Oils  improved  and  Rubbers  were  quite  idle. 


THE     WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise  :  Local  Loans  Acct.  }.  to  89I-90}, 
Metrop.  Police  i,  to  93-5,  Transvaal  1923-53  Acct,  i,  to  92^-3,  do. 
1958  Acct.  J,  to  91J-2J,  Bank  of  Ireland  2,  to  275-82.  Fall : 
Consols  Special  Dates  J,  to  78J-9,  2^  p.c.  Ann.  1905  j,  to  76-*, 
do.  Acct.  i,  to  76i-j.  2i  p.c.  Irish  Ld.  Stk.  f ,  to  78J-i.  do.  Acct.  i. 
to  78J-9,  do.  3  p.c.  Stk.  |,  to  85^-6. 

CORPORATION  AND  COUNTY  STOCKS.— Rise  :  Newport 
<Mon.)  3j  p.c.  i,  to  95J-6J,  Sheffield  2^  p.c.  i,  to  69-71,  Tun- 
bndge  Wells  i,  to  88-90,  W.  Ham.  3J  p.c.  i,  to  90-2,  do.  3  p.c.  i, 
to  80-2,  Leeds  4  p.c.  i,  to  102-4,  Saratofif  i,  to  98J-9J,  Tammer- 
fors  1910  ^,  to  99-100. 

PUBLIC  BOARDS.  &c.— RiBe  :  Port  of  Lon.  "  A  "  i,  to  76-8. 
COLONIAL  AND  PROYINCIAL  GOVERNMENT  SECURITIES. 

—Rise  :  S.  Nigeria  4  p.c.  Scrip  5,  to  75-6,  Ontario  4  p.c.  i,  to 
102-4,  Queensland  1924  J,  to  102-3.  Fall  :  Canada  3^  p.c.  Bds. 
1909-34  i.  to  99-101,  do.  3  p.c.  193S  J,  to  goj-ii,  Canada  1930-50 
3ip.c.  2i,  to97.j-84. 

INDIAN  AND    COLONIAL    CORPORATION    STOCKS.— Rise : 

Auckland  4  p.c.  Consd.  Deb.  i,  to  99-101,  Christchurch  i,  to 
101-3,  St.  Kilda  I,  to  101-3. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise  :  Argentine  1884  i, 
to  101-3,  Jo.  1907  4,  to  1014-24.  do.  1909  4,  to  102-3,  do.  1910  4,  to 
IOI-2,  Brazilian  1888  i,  to  100-2,  do.  Lloyd  Bros.  4,  to  92-3,  Chili 
44  p.c.  Bds.  I,  to  90-2,  Chinese  1895  Ln.  and  Bds.  4,  to  1024-34, 
do.  1908  4,  to  loo-i,  do.  Ningpo  Rly.  Ln.  4,  to  99-100,  Colombian 
Con.  j,  to  48J-J,  Corrientes  i,  to  99-101,  Ecuador  44,  to  59-62, 
Finland  4,  to  loo-i,  Greek  1884  i,  to  58-9.  do.  1889  4.10464-74, 
do.  1893  I.  to  56-7,  do.  4  p.c.  Bds.  4,  to  82-3,  Guatemala  34,  to 
494-5i.  Honduras  1867-70  Cts.  of  Dep.  |,  to  loA-ii.  Italian  1862  i, 
to  98-100,  Japan  4  p.c.  Stig.  J,  to  86-4,  do.  "44  p.c.  Stlg.  J,  to 
96J-7I.  Para  5  p.c.  i,  to  100-2,  Sao  Paulo  4,  to  101-2,  Siam  44  p.c. 
and  1907  4,  to  102-3,  Venezuela  I,  to  58J-J,  Austria  1876  i,  to  96-8. 
Fall :  B.  Aires  3  p.c.  J,  to  72-4,  Chili  1911  J,  to  34|-5},  Mexican 
1904  I,  to  91-3.  Peru  Salt  1911  4,  to  978-8^,  Salvador  4,  to  944-54, 
Turks  1908  4,  to  784-94,  Austria  4  p.c.  Rentes  i,  to  88-qi.  German 
Ln.   (Oct.)  J,  to  81-2. 

HOME  RAILWAYS— Rise  :  Taff  Vale  4,  to  72-3.  Fall :  Glas. 
and  S.-W.  Dfd.  i,  to  434-44,  N.  Staffs,  i,  to  88-90. 

Debenture.— Rise:  E.  Lon.  3rd  Chge.  i,  to  22-4,  Sheffield  Dist 
2,  to  91-3.     Fall :  Lanes,  and  Yks.  J,  to  79i-8oj,  North-Western  i, 
to  8i.f  2i,  Midland  4,  to  66S-7J. 

Guaranteed.— Rise  :  Lanes,  and  Yks.  44  p.c.  i,  to  114.6.  Fall  : 
Gt.  C.  3j  p.c.  I,  to  77-80. 

Preference.- Fall :  Mersey  i,  tog-ii. 

INDIAN  RAILWAYS.— Rise :  Barsi  Light  4,  to  104-11,  Bengal 
and  N.W.  Ord.  i,  to  152J-3J.  Bombay  Baroda  Stk.  4,  to  984-94, 
Delhi  Umballa  Guar.  4,  to  1584  94.  Fall  :  Assam  Bengal  J,  to 
78J-9J,  E.  Indian  ••  B"  4,  to  23g-J,  G.I  P.  "B"  J,  to  2og.J,  do. 
Guar.  J,  to  97i-8i.  do.  34  p.c.  Deb.  J,  1093-4,  Madras  and  S.  Mah. 
J,    to    104-5J.  Madras    ■'  B  "   i,  to    20*  |,    Nizam's    Stk.    *.     to 

1064-74.  !• 

COLONIAL  RAILWAYS. -Rise:  Algoma  Cent,  and  Hud.  i,  to 
97-9,  Demerara  Ord.  4,  to  42-4,  Gd.  Trunk  ist  Pf.  4,  to  iio-ii, 
Mashonaland  5  p.c.  Guar,  i,  to  1034-54.  Fall :  Beira  6  p.c.  Deb. 
2,  to  100-2,  White  Pass  and  Yukon  6p  c.  Debs.  6,  to  77-92. 

AMERICAN  RAILROADS.— Rise:  Minneapolis  Com.  i,  to 
135-7.  Northn.  I'ac  i,  to  1201,  Pittsburgh  and  Wayne  14,  to 
168-72,  Southrn.  Pfd,  4,  to  74454,  Fall  :  Alabama  G.S.  Ord.  i, 
to  43-5,  Missouri  Pfd.  i,  to  64-7,  Nat.  of  Mex.  ist  PId.  j.  to  67-8. 
Rock  Isd.  Com.  J,  to  23J-I,  do.  Pfd.  1,  1049-51,  Wabash  Pfd.  *.  to 
184-94. 

Bonds  (Currency).  — Rise  :  Detroit,  Gd.  Hav.  Equip,  i,  to 
109-13. 

Bonds  (Gold).— Rise:  Baltimore  (S.W.  Div.)  i,  to  33-5,  Cent, 
•of  Georgia  44,  to  1 13-7,  Erie  (N.Y.  Bd.)  i,  to  121-4.  Lake  Shore 
1931  I,  to  98-100,  Lehigh  i,  to  106-10,  Minneapolis  i,  to  101-3, 
Norfolk  and  Westn.  1932  i,  to  112.4.  Fall:  Illinois  1950  1,  to 
98-100,  Southrn.  1929  J,  to  974-84. 

Bonds  (Sterling).— Rise :  St  Paul  and  Kansas  i,  to  94-6.  Fall : 
Atlantic  First  Leased  i,  1093-5. 

FOREIGN  RAILWAYS.— Rise:  Arauco  ist  Ml.  i,  to  102-4, 
Argent.  G.W.  5  p.c.  Deb.  i,  to  113-5,  Armavir-Toi:aps6  J,  1099-4, 
Bahia   Blanca  and  N.W.   2nd   Deb.  4,  to  102-3,  Braii"  Com.  4,  to 


92-4,  do.  Pfd.  4,  to  1 12-4,  do.  Mt.  4.  to  894-904,  B.A.  Pac  2nd  P( 
I,  to  104-6,  Cent.  Uruguay  Eastn.  Ord.  i,  to  9-J,  Cent.  Urugua; 
Extn.  I,  to  7g-j,  Cent.  Uruguay  2nd  Deb.  i,  to  102-4,  Cordoba  ant 
Ros.  ist  Pf.  I,  to  108-10,  Cordoba  Central  ist  Pf.  i,  to  103-5,  do 
2nd  Deb.  i,  to  934-4J,  Costa  Rica  3,  to  43-5,  do.  both  5  p.c  's  i,  K 
101-3,  Entre  Rios  Ord.  J,  to  79-80,  G.S.  of  Spain  Ord.  i4.  to  184 
204,  do.  Inc.  Deb.  24,  to  574-94'  ('•'■V-  of  Braz.  6  p.c.  Deb.  i,  t< 
1346,  Guayaquil  5  p.c.  ij,  to  59-60,  do.  6  p.c.  2,  to  83-5,  Inter,  o 
Mex.  2nd  Deb.  i,  to  95-7,  Madeira-Mamor^  4.  '°  1014-34.  Mog- 
yana  5  p.c.  Debs,  i,  to  ior-3,  N.W.  of  Urug.  1st  Pf.  2,  to  61-3,  do 
2nd  Db.  I,  to  97-9,  Ottoman  (Aidin)  Pfce.  4.  to  22-3,  do.  ist  Db.  i 
1092-4,  Puerto  Cabello,  &c.,  ist  Chfie.  i,  to  93-5,  Rio  Claro  Sa< 
Paulo  Db.  I,  to  108-10,  Salvador  Ord.  J,  to  4}-4,  do.  Pf.  J,  to  6|-J, 
do.  5  p.c.  Mt.  Dbs.  I,  to  835-44.  Troilzk  and  Kokand  Bds.  all  J,  t( 
994-too,  Vera  Cruz  and  Pac.  4.  to  984-94-  Fall:  Antofagast! 
Defti.  Ord.  i,  to  154-6,  B.A.G.S.  Ext.  1912  J,  to  ii|-i2,  B.A 
Wstrn.  (1912)  i,  to  12J-4,  do.  4  p.c.  Db.  i,  to  101-3,  Cartageni 
Dbs.  2,  to  67-9,  Cenll.  Argentine  7  p.c.  Cons.  Pf.  i,  to  161-3,  Cor 
and  Res.  2nd  Pf.  4,  to  674-84,  Cor.  Cenll.  B.A.  Extn.  4,  t< 
844-54,  Cuban  Cenll.  Pice,  i,  to  9J-10J,  Gt.  W.  o 
Brazil  4  p.c.  Debs.  Red.  4.  to  93-4,  Inlsroceanic  ist  Pfce 
4,  to  894  904,  do.  2nd  4.  to  65-6,  Manila  5  p.c.  Pfce.  4.  to  344-54 
do.  "  A  "  4i  to  85-6,  do.  "  B  "  4>  to  754-64.  Mexican  2nd  Dbs.  4,  u 
101-2,  Mex.  N.W.  Com.  34,  to  354-74.  do.  ist  Mt.  i,to  79-81.  Paragua; 
Ord.  4,  to  3I-4J,  do.  Db.  4,  to  484-94,  Puerto  Cabello,  cScc,  Sharei 
J,  to  24-3,  do.  2nd  Chge.  24.  to  75-80,  S.  Austrian  3  p.c.  Oblig.  J 
to  104-11,  do.  1871  4.  to  lofiij,  S.  Italian  J,  to  13-J,  S.  Man 
churian  44  p  c.  Bds   4.  to  94-5,  Taltal  Ord.  4,  to  6J-74. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise :  Agric.  Props,  o 
Norway  4,  to  984-94,  Bk.  of  Australasia  i,  to  116-8,  Bk.  of  B.N 
America  4,  to  76-8,  Bk.  of  B.W.  Africa  i,  to  6J  J,  Brit,  of  S 
America  |,  to  27-8,  Colonial  4,  to  6J-f,  Natl,  of  India  4,  to  36-7,  N 
of  Aust.  £25  Shs.  1,  to  584-94.  Fall:  Anglo-Foreign  J,  to  64-7, 
Industl.  of  Japan  Bds.  A,  to  1004-14,  Natal  "  A  "  J,  to  54-6,  Natl 
of  Egypt  J,  to  18-4,  Natl,  of  N.Z.  -fo,  to  5Jt-f,  Natl,  of  S.  Africa  4 
to  12J-I.  Natl.  Provl.  ^f  104  Shs.  i.  to  344-54,  do.  ;f  12  Shs.  J,  tc 
39J-40S.  Parr's  4,  to  384-94,  U.  of  Lon.  4,  to  314-2. 

BREWERIES  AND  DISTILLERIES —Rise :  Cannon  Mt.  Db 
I,  to  81-4,    Charrington   i,   to   70-4,  Colchester  Mori.  Db.    2,  t< 
74-6,  Courage   Pf.   24,  to  68-72,  do.  Irred.  Mt.   1,1080-3,  Daniel 
1st  Mt.  1,  to  64-7,  dn.  2nd  Mt.  2,  to  55-8,  Hall's  Oxford  Db.  i,  to 
76-80,  Lascelles,  Tickner  Pf.  4.   10  3J-J,   Manchester  ist  Pf.  J,  to 
54-64,   do.  "A  "  Mt.  1,  1057-60,  Truman,  Hanbury  Db.  1889  i,  tc 
81-4.      Fall:  .\llsopp  Inc.  Db.  i,  to  6-9,  Benskin's  Watford  Pref 
i,  to  |-ii,  Bieikerts  Ord.  i,  to  117-22,  Cannon  Pf.  i,  to  5j-5i,  City 
of  Lon.  Ord.   i.  to  8-11,  Noakes  Pf.  i,    to  34-4,81.  Louis  Pf.  J, 
to  7-4. 
CANALS  AND  DOCKS.- Fall  :  Suez  Canal  2,  to  250-5. 
COMMERCIAL,     INDUSTRIAL,     Ac- Rise :      Ames-Holden 
McCready    4,    to    100-2,   Aplin    and  Bari^tt  Ord.   |,    to   2J-3JX, 
Artizans,   Labourers  Ord.  i,   to   57-62,  Aus.  Pastoral  i,  1097-100, 
Beer  (G.)    /j,  to  ^-if,   Brit.  Aluminium  Ord.  ^,  to  J-4,  do.    Pf. 
w.  to  ^"ii.  do.    Ub.  I,  to   78-80,   Calico   Printers   Ord.   1-32,  to 
19-32 — 21-32,  Can.  Car.  and   Foundry  Com.  i,  to  65-7,  Can.  Nth. 
Pac.   Fisheries  4,   to  874-94,   Can.  Westn.    Lumber  4,  to  874-94, 
City  and  West  End  Props.  Pf.   i,   to  4-J,   Colonial   Consign,  and 
Dis.  Pf.  J,  to  4J-5J,  do.  Db.  i,  to  91-3,  Columbia  Rivtr  Lumber  4, 
to  844-64,  Fine  Cotton  Spinners  Db.    i,  to   100-4,  do.   Exlen.  Db. 
24,  to  100-4,  Genl.  Electric  Db.  2,  to  87-92,  Gorringe  (Fredk.)  Pf. 
1-32,  to  27-32—31-32,  Hall  and  Co.  Ord.  i,  to  g-J,  do.  4,  to  f-i, 
Hoffnung  1-32,   to  iJ-J,  Home  and   Colonial   Ord.  -{f.  to  2-^-^, 
Hotel  Cecil  Db.    i,   to  75-9,  Jay's  Ord.  3-32,  to    i    15-32 — 19-32, 
Lipton   Pf.   1-32,   to   31-31— 1  1-32,  Mc.Arthur  (VV.  and  A.)  "B" 
Ord.    ^,   to  ■^-^,    Mappin   and  Webb  Ord.  -{g,  to   11^-17-32, 
Marshall  and  Snelgrove  i,  to  98-100,  Mellins  Food  for  Aus.  and 
N.Z.   3-32,   to   29-32 — I  1-32,   New   Explosives  ^,   to   J-iJ,  New 
Pegamoid  ■^,  to  ift--^,  Niger  £1  paid  4,  to  3I-4,  Pac.  Phosphate 
Ord.  4,  to  54-64,  do.  6s.  8d.  pd.  J,   to  24-34,  Paquin  t>rd.  ■^,  to 
2-i,  do.   PI.  4,  to  5-4.  Pinners  Hall    i,  to  99-101,    Price  Bros,  i 
to  86-8,   Price's  Candle  4,  to  36-8,  Queen  Anne  Resid.   i.  to  98- 
loi.    Rover    3-32,    to    J-J.    Spanish    River    Pulp     14,    to    96-8, 
Spiers  and  Pond  4  p.c.  Db.  2,  to  66-70,  Travers  'Jos.)  Ord.  ^,  to 
i4-|.     Fall:  Alby  United  Carbide  Pf.   ■^.    to  ^-^.  Assoc.  Port. 
Cement  Ord.  4,  to  6^-iJ,  Calico  Printers'  Db.  i,  to  91-4,  Canada 
Cement  Ord.  4,    to  284-304,  do.    Pf.    4,   to  91-3,   Can.  Car.  and 
Foundry    Bds.    4,   to    1094-104,     Caslner-Kellner  Shs.     1-32,    to 
3—17-32,  Clay  Bock  Pf.  J,  to  43-5f,  Dick,  Kerr  Deb.  i,  to  97-100, 
Doeuillet  3-32,  to  i-ij,  Eastmans  Pf.   t-32,  to  i  9-32 — 11-32,  Gen. 
Hydraulic  i,  to  49-54.  Hotel  Cecil  Pf.  J.  to  3-J.  Humber  Pf.  1-32, 
to  a-A.  Improved  Wood  J,  to  6J-7i,  IngersoU  Rand  Com.  5,  to 
110-17,  John  Knight  ■^.  to  -^-i^,  Kynoch  Ord.  4.  to  5-7.  do.  Pf. 
4,  to  54-64.  do.  4  p.c.  Deb.    7,    to  65-70,   La  Marlona  2,  to  93-5, 
Liebig's  Meal  Ord.  4,  to  204-24,  Lloyd  (Edw.)  1-32,  to  i-j^-J.  Lon. 
Parcels    Del.    Jj,  to  2j-|,    Lyons    (J.)    Ord.    i,  to    6-i.    Manaos 
Imprvmls.  Pf.  4,  to  7-8,  do.  Dbs.  2.  to  88-91.  Maypole  Dairy  Dfd. 
3-32,  to  2fg-^,  Newnes  (G.)  3-32,  to  ^-ft,  Northcote   (Stafford) 
J.  to  2-4.  Peek  Bros  and  Winch  Pf.  i,  to  1J-2}.  Peek  Frean  Db. 
1,  1087-92,  River  I'laie  Fresh  Meat  Ord.  -ff,  to  iJ-J,  Savov  Hotel 
4  p.c.  Db.  I,  to  84-9,  Selfridge  4,   to  78-82,  Trollope  (G.)  4  to  7I- 
83,  Underground  Elec.  of  London  J.  to  2j-|,  do.  Inc.  Bds.  i,  to 
76-8,  United  Lankal  Plants.  4,  to  4J-5i,  U.S.  Lumber  i.  tc  87-9, 
Van   den   Berghs  Pf.   J,  to  6-g,  Waring  and  Gillow    Db.    4,    to 
249,  Welford  and  Sons  £1  pd.  J,  to  14-i.  Williamson  (H.)  Db.  a, 
to  90-4. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Cons,  of  BalH- 
more  GId.  Bds.  4.  to  95-6,  County  of  London  Ord.  4,  to  gj-ioj, 
Kent  2,  to  S0-4,  London  i,  to  89-92.  Melbourne  Db.  4,  to  ioi4-34i 
Newcastle-on-Tyne  Db.  j.  to  944-64.  Notiing  Hill  J.  toio-i, 
Pennsylvania  j,  to  95-7,  St.  James  Ord.  4,  to  8-4,  South  London 
Db.  I,  to  99-102,  South  Metrop.  2nd  Pf.  1-32,  to  25-32— 29-32X, 
Toronto  Db.  J,  to  974-84.     Pall :  Bournemouth  and  Pf.  }.  to  i<^i 
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Can.  Genl.  Com.  i,  to  114-8,  do.  Pf.  I,  to  116-20,  Charing  Cross 
Pf.  ^,  to  4J-J,  Cons,  of  Baltimore  Com.  3,  to  109  11,  do.  Pld.  i,  to 
1 12-5,  Mex.  I,  to  84-6,  Mex.  L.  and  P.  Com.  3,  to  82-4,  do.  Pf.  ij, 
to  105-7,  Mis'sissippi  J.  to  SqJ-gcJ,  Mrntreal  i,  to  192-7,  Shawinigan 
Cap.  2I,  to  i28i-3oi, "Urban  Db.  i,  to  87-g. 

FINANCIAL',  LAND  AND  INVESTMENT.— Rise  :  Anglo- 
French  Ord.  1-32,  to  g-^,  Anglo-Newfoundland  i,  to  101J-3J, 
Anglo-S.  Amer.   i,  to  ioc-2.  Argent  Ld.  Pf.  |,  to  7|-§,  Aus.  Esis. 


Ord.  A,  to  2^. 


Highest  and 

Lowest 

this  year. 


Last  (Dividerds  paid  (or  each  year        pj,ce 

Carrying  cr  half-year  are  given  in         last  week 

overprice.  parentheses.) 


Price 
this  week. 


107 

125I 

looj 

1074 
ioo| 

96 

9-i 

59i 

Hi 

J4U 
9(J 
13J 
421 
9°! 

104 

510 


35 


J04i 

106 

121 

1234 

<,l>ii 

97 

I2b 

128 

10,4 

loO 

9t4 

994 

9"1 

95 

'■94 

904 

54I 

3? 

584 
4 

73, 

7t| 

'9i 

5l 

137« 

'38 

<,2« 

93 

'3ifii 

Mi 

201^ 

218* 

8« 

854 

10 

"■» 

197J 

5CO 

Consols  (2j  p.c.)  Money 
Do.    Account  (April  3) 
Local  Loans  (3  p.c.) 
London  County  {3  p.c). . 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly.  Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  189S,  Gold 
Cuba  5  p.c.  1904  ,. 
Egypt  llnilied  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c,  1905., 

Do.  4  p.c.  igio 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ., 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Uuitied 

Brighlon  Ordy.  (34-8)    .. 
Do.       Def,  (54,  1911).. 
Caledonian  Only.  (3-3^) 

Do.  Def.  (i-4)     .. 

Central  London  (3-3) 

Do,  Def.  (2,  1911) 

Chatham  Ordinary 
Cily  and  South  London  (ij-ii) 

Furness  (S-2)         

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3-  ) 
Gt.  Northern  Pref.  Ord.  (4-4)  , 
Do.  Def.   (jj,  1911) 

Great  Western  (44  7})    .. 
Hull  and  Barnsley  (2-4) 
Lane,  and  Yorks.  (4i-5) 
Metropolitan  (2-1  J) 
Metropolitan  District    ,. 
Midland  Pref.  (24-24)    .. 
Do.    Def.  (3J-44)       .. 
North  British  Pref.  (3-3) 
Do.  Def.  (4il) 

North-Eastern  (5*  7) 
Nortli- Western  (fr7})    .. 
South-Eastern  Ord.  (i4-64) 

Do.  Def.    (2,  1911) 

South-Western  Ord.  (4-8) 
Do.        Def.  (2,  1911) 

Atc)iison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  5t  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5) 
Denver  Shares     .. 
Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Loui&ville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (3)     .. 
Norfolk  and  Western  (5-6) 
Ontario  Shares  (3) 
Pennsylvania  (6)  .. 

Reading  Shares  (3) 
Southern  Pacitic  (6) 

Soulhern    

Union  Pacitic  (10) 

Wabash 

Canadian  Pacitic  (8-10) .. 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pre',  lo/o     . 

Argentine  Gt.  West,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacihc  Ord.  (3-4) 
B.  Ay.  Western  Ord.  (3-o) 
Central  Argentine  Ord.  (5-7) 

Do.  do.  Def,  (6) 

Central  Uruguay  (5-54)  .. 
Cordoba  Central  L)et>.  (4)  (Ce 

Nth,  bee.) 
Do.  Income  Db  Stk.  (41/0) 
Cuban  Central  (4) 
Leopold  jua  (34)    .. 
Mexican  Ord.  StU.  (7/6-7/6) 
Do.    isi.  Prel.lB) 
Do,    2iid  Pref  (6) 
Nitrate  Ord.  (3/0-7/0} 
San  Paulo  Brazilian  (12-141 
United  ot  Havana  Ord.  (4, 
Coats,  j  .  and  P.  (30-30-30-50) 

Dr..      Pref.ljni 


79i 
795 

84I 

83 

924 

944 

804 
66| 
64i 


S54 
94 

102 
98 

I05i 

lOI 

961 

87 
101 
66 
94J 
94 
9>i 

lij  xd 
104 1 

8i4 

214 

69    sd 

59    xd 

l84 

35* 

41 

294 

'4* 

654 

gt    xd 

5'isd 

57lxd 

924  xd 

47    xd 

33? 

624 

73i 

65 

1234  xd 
'39t 

87 

57  , 
■33    xd 

43    xd 

>o64 
105 
74 

1074 
224 

i'i 
139 

•55l 

27I 
113.4 
tl3 

3» 

63    xd 

78| 
1104 

264 

167J 

74 

235ii 

«4j 

545' 

107 

124 

130* 
loOa 
100 

904 

58i 
4 
774 
524 

93* 

'4* 

22oi 

8/ 
"•i 
■■05 


78| 

78| 

89I 

844 

83 

92* 

9'i 

8oi 

664 

64i 

91 

854 

94 
1024 

98 
'05i 
loij 

9li 

97 

go 

87i 
101 
66 
94l 
94 
91 

"5 
104 
81;^ 

2.i 

68 

59 

.88 

344 

40 


xd 


14 
64I 
91 
52 

Jifi^xd 
57i 
93 
53| 
33I 

6ijxd 
71  ;td 
65 

I22t 

1 34 J  xd 

87 

57» 
•33 
42i 

I06| 

1044 

734 

108 
22 

31* 
■39 
■5S 

274 

■  134 
112 

38 

79! 

logi 

28i 

168    xd 

233  i  xd 
23* 

52* 

IC6 
124 
98 

■  284 
1064 
100 

90* 

4 
77 
50 
138 
924 
14 

83' 

loi 


xd 


ploration  1-32,  to  21-32 — 73-32,  Forestal  Ld.,  &c., 
^,  Hudson's  Bay  J,  to  108-10,  Imp.  and  Foreign  Ord.  -{„,  to  : 
■fj,  Law  Db.  Corpn.  Db.  i,  to  98-100,  Peruvian  Ord.  J,  to  i2-«, 
do.  Pf.  3,  to  48-i,  Port  Madryn  -^g,  to  2^-^.  Scott.  Aus.  5  p  c.  Pf. 
I,  to  90-3,  Sth.  Amer.  Cattle  i,  to  io5-8,  Westn.  Canada  ^i  pd. 
1-32.  to  I  9-32 — 11-32. 

FINANCIAL  TRUSTS. -Rise  :  African  City  Props.  Ord.  1-32, 
to  -^j-J,  do.  Db.  J,  to  98J-100*,  Brit.  Steamship  Pfd.  i,  to  117-9, 
Colonial  Sees.  Dfd.  i,  to  111-3,  For.  Amer.  and  Genl.  Dfd.  2,  to 
log-ii.  For.  and  Colonial  Did.  i,  to  138-40,  Govmts.  Stk.  and 
other  Sees.  2nd  Db.  J,  to  102-4,  Industrial  and  Genl.  Ord,  1,  to 
167-70,  London  and  N.Y.  Ord.  7,  to  138-40,  do.  ist  Pf.  i,  to  100-2, 
Mackay  Com.  2J,  to  83-6,  do.  Pfd.  i,  to  71-4,  New  Invst  3,  to 
121-3,  Rly.  Db.  and  Genl.  Pf.  J,  to  97-9,  do.  5  p.c.  Dbs.  i,  to 
109-11,  River  Plate  and  Genl.  Dfd.  i,  to  187-90,  Trust  Union  Pf.  i, 
to  9i-4  Fall:  Gas  Water  and  Genl.  1st  Db.  i,  to  78-80,  Invst. 
Tst.  Dfd.  3,  to  229-32,  Lon.  Scott.  Amer.  Dfd.  2,  to  1379,  Mer- 
chants Db.  4,  to  99-101,  Scott.  Tea  i,  to  ij-g,  S.A  G.  Tst.  Pf.  1-32, 
to  29-32 — 31-32. 

QAS. — Fall:  Gas  Light  &  Coke  Ord.  i,  to  103-4,  IfP-  Con- 
tinental Cap.  J.  to  189-92. 

INSURANCE.-Rise:  Cora.  Union  £1  pd.  J,  to  2oi-iJ,  Law 
Union  and  Rock  12s.  pd.  J,  to  6-J,  do.  £1  pd.  i,  to  7-4.  Fall: 
Alliance  New  i,  to  I3i-4j,  Legal  ^,  10  i^'w-  Lon.  and  Lane. 
Fire  i,  to  29-30,  Phoenix  ^5  pd.  J,  to  31^-2^. 

IRON,  COAL,  AND  STEEL— Rise:  Armstrong,  Whit.  £1  pd. 
•^,  10  2^-^,  Beardmore  (Wm  )  2,  to  95-8,  Horden  Colls.  ;f  10  pd. 
|,  to  9i-io|,  Howard  and  Bu. lough  Ord.  ^,  to  2  g-32 — 13-32,  Lake 
Sup.  Cap.  I  J,  to  29J-30J,  do.  Mt.  J,  to  96-7,  S.  Hetlon  Coal  Pf.  }, 
togJ-J,  Stewarts  and  Lloyds  Pf.  J,  to  I4t-j,  U.S.  Steel  Con.  ij, 
6iJ-|xd,  Willans  and  Robinson  Ord.  ^,  to  ^-^,  do.  Pf.  J,  to  iJ-J, 
do.  Deb.  2,  to  61-4.  Fall:  Armstrong,  Whii.  I'f.  i,  to  4^-4, 
Bengal  Db.  2J,  to  80-5,  Beyer,  Peacock  Ord.  ^,  to  ^-{g,  do.  Pf. 
i,  to  ij-iil'.  Cammell  Laird  Ord.  4,  to  5J-I,  Dunderiand  Pf.  1-32, 
to  A-rt.  Otis  Cons.  2,  to  1C8-73,  Pease  and  Partners  Ord.  i,  to- 
iii-2,  Rhymney  £i  pd.  -fg,  to  2^-^g.  do.  New.  ^,  to  2-i,  S, 
Hetton  Coal  Ord.  J,  to  13-4,  Viekers  Ord.  1-32,  to  i  31-32 — 2  1-32. 

NITRATE.— Rise  :  New  Paccba  g,  to  4J-5,  Salar  del  Carmen  . 
to  3i-'i,  San  Sebastian  4,  to  ii-4k,  Tarapaea  Shrs.  ^g,  to  i§-^. 

OIL. — Rise:  Anglo-Persian  Db.  i,  to  93-6,  Brit.  Burmah  i,  to- 
79-83,  California  |,  to  4-^,  Lol>itos  1-32,  to  i  1-32—3-32,  Schibaieff 
Ord.  i,  to  J-|,  Trinidad  ■^,  to  J-|.  Fall:  Ang.-Persian  Pf.  1-32, 
to  I  1-32 — 3-32,  Mex.  Eagle  1-32,  to  SiJ-^,  "  Stiell "  Ord.  1-32,  tO' 
4  19-32—21-32,  Spies  -ig,  to  i^-J. 

SHIPPINO.- Rise :  Leyland  i,  to  6§-7|,  Union  of  N.Z.  Shrs. 
i;.  to  ij-2|.  Fall :  Houlder  Pf.  J,  to  3j-i,  King  4.  to  64-74,  P.  and 
O.  Dfd  I,  to  247-52.  R.M  S.P,  Pf.  I,  to  93-7,  do.  44  p.c.  Db.  4,  to 
101-3,  do.  5  p.c.  Db.    I,  to  99-101. 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Dumont  Ord.  },  to 
124-3,  do.  ist  Mt.  I,  to  103-5,  Imperial  -^,  to  iJ-J,  Jetinga  Pf.  f, 
to  4i-5i.  Jokai  Ord.  4,  to  154-6,  Singlo  Pf.  4,  to  10-4.  Fall  i 
Ceylon  Rub.  1-32,  to  13-32 — 17-32,  Ceylon  T.  J,  to  7J-4,  Djjisinga 
■fg,  to  -^-A>  Malacca  Pf.  ^,  to  I2j-j,  do.  ist  Mt.  i,  to  125-30, 
Malayalam  -^,  to  i^-ij,  Nirmala  g,  to  i|-§,  Rajaweila  P{.  1-32, 

to  A-w- 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  Cap.  2, 
to  146-8,  do.  CoUat.  Bds.  5.  to  94-5,  do  Conv.  Bds.  14,  to  114-6, 
.\ng.-Am.  Pf.  J,  10  no  I,  Cuban  4.  to  93-5,  West.  Ind.  and  Pan. 
1st  Pf.  4,  to  loj-ij.  West.  Un.  Fdg.  Bds.  4,  to  102-5.  Pall: 
Marconi's  Ord.  ^.  to  4j-g,  do.  Pf.  i,  to  3i|-^.  Montevideo  Pf. 
1-32,  to  25-32 — 29-32,  Nat.  Tel.  Dfd.  4.  to  1234-54  Reuter's  J,  to 
loj-ij,  W.  Cst.  of  Am.  I,  to  97  9. 

TRAMWAYS  AND  OMMIBUa.-RUe:  Brit  Col  Pf.  4,  to  109-12, 
do.  Cons.  Db.  i,  to  104  6,  Lanarkshire  J,  to  10-4,  Lon.  Unt.  ist 
Mt.  4,  to  754-84,  Manila  Bds.  4,  to  99-101,  Perth  Ord.  •^,  to 
tTO'ft'  ^°-  '^'  ^^-  ^-  to  101-4,  Rio  de  Jan.  Shrs.  J,  to  1164-74,  do. 
ist  Mt.  i,  to  102J-34  p.c.,  do.  5  p.e.  Mt.  t.  to  99-100,  Sao  Paulo 
Shrs  I,  to  198-200,  Shanghai  I,  to  64-74.  Unt.  of  Montevideo  1st 
Db.  4,  to  99  102.  Fall  :  Brit.  Col.  Did.  i,  to  135-40.  do.  Pfd.  i,^ 
to  116-20,  B.E.T.  Pf.  4,  to  924-44,  do.  Non.  Cum.  4,  to  41-3.. 
Calcutta  Pf.  Vs.  to  4^^-51^,  Gen.  Motor  Pfd.  J.  to  1-4,  L.G.O.C. 
Qrd.  3,  to  229-34,  Manila  Shrs.  14,  to  io5-8,  Mexico  Com.  24,  to 
1174-94,  do.  ist  Mt.  4,  to  100-2  p.c,  do.  50  yr.  Bds.  i,  to  100-2,. 
Potteries  Ord.  1-32,  lo  13-32 — 17-32,  Toronto  2,  to  gg-ioi. 


'•  B  '  I,  to  85-8.  B.S.A.  5  p.c.  Dbs.  4,  to  104-6.  Invst.  Coron.  of 
Can.  Pf.  I,  to  90-3,  Law  Reversionary  i,  to  108-13,  Nth".  Sas- 
katchewan 2,  to  92-4,  River  Plate  "  A  "  Ord.  J,  to  S^-i,  Santa  Fe 
£^  pd.  ^,  to  2  15-32—17-32,  Scott.  Aus.  Ord,  3,  to  77-81,  Sth.  Aus. 
Ld.  £1  pd.  i,  to  i^-if,  U.S.  Db.  54  p.c.  Ft.  2,  to  106-8.  do.  44  p  c. 
I,  to  92-4.  Fall  :  Argentine  Soumern  Land  J,  to  i  J-2,  Aus.  Ests. 
'■  A  "  J,  to  89-92,  B.  Nth.  Borneo  ■^,  to  i^g-^g,  B.b.A.  Bearer  ^, 
to  I  9-32— 11-32.  Mex.  Irrig.  4,  to  94-5,  Can.  Nthn.  Prairie  ^,  to 
24-1,  Deb.  Corpn.  Db.  i,  to  85-8.  Egyptn.  Delta  ,',,   to  g-J.   Ex- 


P.^iSLEV  District  TR-\m\v.us  Comp.^nv. — In  the  six  months 
ended  December  31  the  gross  revenue  amounted  to  £28,^33,  and. 
the  nett  revenue,  after  providing  for  interest,  (Stc,  and  adding 
2'i,44t  brought  forward,  was  ;^i2,4;5.  Of  this  .^2,750  is  put 
to  reserve  and  /■i,ooo  to  the  preference  share  sinking  fund, 
after  which  the  ordinary  shiires  get  a  dividend  at  the  rate  of 
3  per  cent,  per  annum  for  the  half-year  arid  ,^2,559  is  carried 
forward.  Traffic  receipts  showed  an  increase  of  £3.<)()3  and 
expenses  one  of  ;f  1,(508,  which  were  mostly  due  to  the  extension 
from  Barrhead  to  Rouken  Glen,  which  -^vas  not  in  operation 
during  the  corresponding  half-year  of  1910. 

Aplin  and  B.^rrktt  and  thf.  Western-  Coixties  Creameries, 
Ltd. — This  company  sold  last  year,  closed  December  31,  all 
rights  and  goodwill  in  the  trade  marks  "  Iveloon  "  and  "  St.  ■ 
Ivel  "  to  the  St.  Ivel  Company,  which  also  bought  other  trade 
m.arks  prefixed  by  "  St."  ;^t|,ooo  was  written  off  goodwill  as  a 
result  of  this  transaction,  and  the  profits  of  the  company  for  the 
year  were  ,1^54,753,  an  increase  of  ;^i5,244.  The  ordinary  shares 
again  got  20  per  cent,  for  the  year,  and  ^f  10,000  is  set  aside  for 
special  contingencies,  leaving  ^'35,003,  or  jf  10,256  more  to  be 
carried  forward.  For  the  previous  year  ^ii's.ooo  was  carried  to 
re.serve.  Trade  and  other  creditors  are  owed  ^47,122  more  at 
;^i  12,502,  and  sundry  debtors  owe  ;if  13,388  more  at  ,:i'95,4S7- 
The  value  of  land,  plant,  &c.,  is  also  up  .^45,625  to  ^f  152,292. 
Goodwill  is  now  under  ^^40,000. 
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City  of   London    Brewery  Co.,  Ltd.         New    Capital    Demands    for    February 


I 


Can  it  be  that  the  outcry  about  excessive  taxation 
made  by  the  brewery  companies  will  turn  out  to  have 
been  based  on  a  mistake  ?    Th^  profit  and  loss  account 
of  this  large  brewery  for  the  year  191 1  shows  an   in- 
crease  of  ;if2,5i7    in    the     gross     income,    which     is 
;^"'i  13,365.    That  is  a  small  gain  in  itself,  but  under  the 
head  of  charges,  which  include  compensation  and  the 
new  license  duty  on  public-houses,    there  is   a  reduc- 
tion of  ^^19,815,   and   the   result  is   that,    after  other 
small     adjustments     are    made,     the     outgoings    are 
;£2o,c)oo  less  than  the  previous  year's  at  yC-39'9S^^i  ^Jid 
the  clear  revenue  from  brewing  after  paying  working 
charges  and  taxation,  is  ;£'22,5i9  better  at  £73A'^9- 
Altogether   the  income    including  rent,   dividends,    in- 
terest, &c.,  is  ;^I9,432  up  at  ;^I02,643,  and  as  the  in- 
creases or  changes  in  general  charges  and  allowances 
for  bad  debts,  repairs,  &c.,  are  quite  insignificant,  the 
nett  income  of  ^30,656  left  is  ;^i 6,826  up,   and   the 
directors  have  promptly  set  aside  ;^i8,896  of  this  for 
depreciation  of  leaseholds,  or  ;^832  more  than  a  year 
ago.      Including  £7,473  brought  forward,   or  ;^4,234 
less   than    the   previous  year's  similar  credit,   there  is 
S'tiill  ;£.^i9,233  available,   or  ;^i  1,760  more,   and  out  of 
this  the  directors  give  a  dividend  of  i  .per  cent,  to  the 
preference  shares  against  nothing  paid  for  the  previous 
year.     This  will  leave  ;^'i4,233  to  be  carried  forward. 
Thus  the  business  would  seem  to  be  improving  in  spite 
of  the  terrible  load  of  taxes  put  upon  it,   and  were  it 
not   that  the   capital   sunk   in   assets  still  continues  to 
mount,    the    brewery,    &c. ,    being  valued   at   :^i5,ooo 
and  the  freehold  and  leasehold  houses  with  contents  at 
nearly    :^40,ooo    more    than   twelve    months   ago,    we 
should  be  inclined  to  tell  people  to  take  a  look  at  the 
company's  preference  shares  as  a  possible  speculation. 
There  may  be  a  chance  with  the  debentures  in  any 
<-ase,  because,  as  the  directors  mention  in  their  report, 
the  scheme  for  united  brewing  with  Messrs.  Hoarc  and 
Co.,  Limited,  has  ibeen  revived.     It  was  first  brought 
forward  in   July   last,    and   failed  of   acceptance  by  a 
comparatively  srriall  number  of  votes  because  the  de- 
1:)enture    stockholders   raised   objections.     The  scheme 
has  since  been  revised,  and  as  now  presented  should  go 
through  without   any   dilTiculty.     C3ne   main  objection 
of  the  debenture-holders  to  the  former  plan  was  that 
the  liability   on    the   ordinary    shares  was   to  be   can- 
celled, but  that  defect  has  now  been  eliminated,  and  it 
is  further  provided  that  the  whole  proceeds  of  the  sale 
of    the   company's   present    brewery    site    will   belong 
to  the  first  debenture-holders.      In   itself,   as   we   said 
when  first  issued,  the  scheme  appears  a  most  reason- 
able one,   as  it  should  not  only  save  much  money  by 
concentrating  the  brewing  at  Messrs.  Hoarc  and  Co. 's 
brewery  in  Lower  East  .Smithficld,  but  in  other  ways 
conduce   to  economy.      Under  the   scheme   each   com- 
pany is  to  retain  and  manage  as  heretofore  its  public- 
houses   and    other    property    not    connected   with    the 
manufacturing  part  of  the  business,  and  the  directors 
estimated  originally  that  the  scheme  when  in  full  opera- 
tion would  increase  the  company's  revenue  by  £1^,000 
a  year  at  least.      Later  figures  indicate  a  much  larger 
saving.     Meetings  of  the  4  per  cent,  debenture  stock- 
holders  are   called    for  the    12th  inst.,   of  the  3J    per 
cent,   dobonituire  stockholdens  o<n  tihe   iHth  inist.,  and  of 
the  preference  and  ordinary  shareholders  on  the  20th 
inst.,   the  day  when   the  general  meetnng  of  the  com- 
pany is  to  be  held,    .^s  an  alternative,  the  directors  cxjn- 
sidcred  a  sclieme  the  execution  of  which  would  imply 
the  retention  of  the  company's  own  brewery  in  Upper 
Thames   Street,   on  which   from  ;£'40,ooo   to  ;£'50,ooo 
would  have  to  be  expended  to  improve  and  modernise 
it.     That  docs  not  look  at  all  so  attractive  as  the  one 
just  outlined,  which  we  should  recommend  delx-nture- 
holders   and  all   concerned    to  accept   without  further 
demur,  although  it  docs  involve  the  creation  of  a  new 
company,  in  which   the  City  of  London  and   Hoare's 
will   have  equal  holdings,  and  which  thev  will  jointly 
control ;  and  although  it  further  involves  a  call  of  ;^i 
per  share  on  the  new  ordinary  £^  shares  of  the  Citv  of 
London  Company  or  ;^8o,ooo  in  all. 


These  amounted  to  ;^26,85o,ooo  nominal  and  te 
;^27,593,ooo  actual.  The  number  of  applications  by 
new  cbmpanies  was  large,  particularly  for  those  doing 


Company. 


Nominal 
Amount. 


Price 

ol 
issue. 


Undet- 

wrtting 

Com- 

tnission. 


Nelt 

Amoant 

exclusive 

afBrokar 

aue. 

£ 


United  Kingdou. 


Aflath  Tobacco  6%  cum.  pf.    . , 
British  Re  Insurance  £i  shs.    . . 
Associated  Omnibus  7i%  £t  conv.  pf. 
British  L.M.  Ericsson  MIcg.  6%pref 

Co  tl  Substitute  10/ shs 

Coast  Line  £1  shs.  

Dohon,  Bournes  &  DoltQn6%cain.  pK 

Dale,  Forty  &  Co.  ^i  pf 

Estates  Control  ;f  10  pf  .. 
D.  Davis  &  Sons  J,'  t  siis.t 
J.  Sears  &  Co.  {True  Form  Bool)  7X 

£1  cum.  pf.  

Labour  Newspapers,  £1  shs.    .. 

Orient  Trust  £1  shs.   " 

Premier  OmnTbus  £i  shs. 
Proprietors  of  Fletchers  4^%  i8t  deb. 

do.  6%  £1  pf.      . 

Rolls-Royce  £■!  pfd.  ord. 
Royal  Mail  Steam  Packet  4^%  deb.  . 

do.  5%  deb.     . 

Scottish   Northern    Investment  Trust 

£■10  shs.  I 

Scottish  Ca'^adiau  Mortg.  4^%  £1  pf. 

do.  ^'lordT 

II  Companies  under  £'20,000     ,. 


125,000 
75.000 

200,000 
99,990 
70,000 

100,000 

52,COO 

50,000 
100,000 
I ;  2,500 

175,000 
150,0:0 
150,000 
100,000 
250,000 
200,000 
63.510 
400,000 
850,000 

100,000 
150,000 
1 00,000 
179,000 


£3,852,000 

Canada, 

Brit.  Col.  I'Yuit  Lands  6'';^  1st  int.      ..I  150,000 

Calgary  (City)  4^%  debs.'. I  39.3,500 

Canadian  Finance  &  Land  6%  cum.  pf  100,000 

Canadian  Govt.  3*%  fitk.            .,          ..;  5,000,000 

Edinburgh  Canadian  Mortgage  fi  pf.  i  150,000 

Do.                     do.                   £tOT6.  100,000 

Regina  (City)  4^%  debs ..!  117,4^0 

South  Winnipeg  5%  debs.          ..          .  ,1  300,000 

Tyee  Copper  6%  iSt  dub. t        ..         . .,  50,000 


par 
par 
par 

par 
par 
par 
par 
par 

lOj 

par 

par 
par 

par 
par 
90 
par 
£2 
par 
99 

11/- 
par 
par 


97* 
loi^ 
par 

98 
par 
par 
loi) 

90 
par 


none 

not  stated 
none 
Jo% 

4% 


125.00 
75,001 

2GO,00' 

99  99' 
70,ou 
lco,oo< 


none 

52,00< 

— 

50,0c 

oone 

102,5c 

— 

1I2,50< 

4%+i% 

>7J,«< 

— 

IjO.OOC 

none 

13O,00< 

none 

I0O.O0r 

r.'J: 

225,00. 

200,00( 

— 

127,02^ 

3i% 

3i% 

4tX>,OCf 

»»l,50c 

— 

1 1 0,00c 

— 

150.001 

— 

ICO.OOC 

— 

179,000 

3,894.51c 

1  6,360,900 
Other  British  Possessions. 

Adelaide  Electric  Suuply  5%  deb.      .  .|  50,000 

Consolidated  Malay  Rubber  2s.  shs.  f  7i'oo 
Emerald    Rubber    and    Cocoanut   y%\ 

1st  deb.     ..         ..         ..         ..         . .'  45,000 

Ditto.     £1  shs.          '■  45.000 

New  ;?ealand   and  River   Plate  i^nd' 

Mortgage  £1  shs.t        )  50,000 

Tanah  Datar  Rubber  £1  shs j  421250 

Tangloh  Rubber  Estate  £10  7%  debsj  30,000 
United   Serdang  Sumatra  Rubber  £t\ 

shs.h          j  io;ooo 

VWstern  Australian  Government  3j%| 

Inscribed  Slock ,.\  1,000,000        99 

8  Companies  under /^30,ooo      ..         ..'  i55,ooo         — 


4J% 

u6,2sc 



399»45: 

. +  a% 

lUO.ODC 



4,900,00a 



150,000 

JO^OOG 

— 

129,161 



270,00a 

— 

50,000 

6,234.^64 

par 
14/0 

par 
par 

37/6 
par 
par 


I    1.434.350 
United  States. 


!    ■  - 

.      50,000 
49,700 

6% 

45,000 
45,000 

6% 
3% 

93-730 
42,250 
50,000 

30,000 

— 

990,000 

J7r.5<» 

1.553,205 

Arizona  Copijer  5%  term.  debs. 
.\tchison   Topelia  and   Santa  F<  Ry.' 

ist  mt.  4j%        

H.  &  B.  American  Maciiine  6%  8lo  pfd.j 
Kenluclty  Traction  and  Terminal  5%| 

1st  mt 

Portland  Ryl.  Light  and  Power  5%);d. 

bds. 
Wisconsin  Central  Riy.  4%  gd.  bis. . . 

Prairie  Cattle  35/ ord 

Do.  £opl 


213,625 

1,830,000 
241,312 

a'05,483 

3^94.5" 

718,681 

3S,0OO 

10,000 


102| 

42/6 

9i 

90ft 

2 

par 


6.553,653 
Central  and  South  America. 

Buena  Tierra  Mining /j  shs |      300,000       par  | 

Buenos  AyresWestn.RJy. £'ioshs.  loi5ti  2,000,000  i  par  ■ 
Cordoba  Central  Rly.  5%  2nd  deb.  t  . . '  300,000  1  95  j 
Hiode  Janeiro  (City)  4^,^  &tg>  loan    ..     2,000,000         92^ 

4,600,000     I  I 

M1SCBX.LANBOUS  Foreign  Cocmtries. 

.■\nglo- Dutch  Trading   1 1  ord 

H linear. iin  Loci  KLy.  ..i%cum.  part.  pf. 
Moreni  Pipeline  and  Transport  ^i  %hs. 
Sudd  Fuel  (Sudditei  7%  cum.  i»l. 
"  Shell  •■  Transport  and  T>lg.  £1  ord  t 
Tokyo  (City)  5%  Loan 


2i3,6>5 

1,875,750 
248.625 

189,044 

3.119,867 

63 1.0  JO 
43,755 
10.000 


30,0C0 

par 

J7M04 

8a 

40,000 

par 

110,000 

par 

508,773 

3i 

3,175,000 

98 

4.048,877 

5% 


r% 


6,376.666 


300,000 

2.000,000 

185,000 
i,850.oco 

4,43500 


S0,oco 
143,500 
40,000 
120,000 
1,653,512 
3,111,500 


'ender.  t  To  Shareholders. 

SUMMARY    FOR   THE    MONTH. 
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Country. 


United  Kingdom 

Canada         

Other  British  Possessions 

United  States        

Central  Sc  .South  America 
Miscellaneous  Foreign  Countries 


Nett   amount  «• 
Nominal  Ami.  cluslvA  ot  Broker- 
aces,ttc. 

.^  ^'^ 

3.852,000  3,(94.510 

6,360,900  6,234,864 

1,434.350  l.553,*» 

6.553,653  6J70,666 

4,600.000  4,435,000 

4,048.877  J,09».Slt 


Total  from  Jan.  i,  1912 
Total  from  Jan.  1,  1911 


a;,5o2,7>2 

iS.ij.-.6rs 

35.J59.6o2 


26,849,;  So 

J9.729.r47 

-.         ..         ..  36.138,044 

business  of  registered  in  the  United  Kingdom,  but  the 
aggregate  amount  raised  for  home  consumption  was 
only  £^,8^2,000.  In  this  aggregate  the  largest  item 
was  the  ;^' 1,250,000  raised  for  the  Royal  Mail  Steam 
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Packet  Company,  ;£;40o,ooo  of  it  in  4^  per  cent,  deben- 
ture stock,  and  the  balance  in  5  per  cent,  debenture 
stock.  Thanks  to  a  loan  of  ;^"5, 000,000  emitted  by  the 
Canadian  Government,  the  demands  of  Canada  rose  to 
;^6,36i,ooo,  and  the  solicitations  from  the  United  States 
aggregated  ;^6,554,ooo,  chiefly  because  of  the  Atchison 
loan  of  ;£ri,830,ooo,  and  the  issue  of  Portland  Light 
Railway  and  Power  5  per  cent,  debentures  amounting 
to  ;^3, 295,000.  Central  and  South  America  asked  for 
;^4,6oo,ooo,  and  altogether  the  demands  to  the  end  of 
February  have  amounted  to  ;^^39,730,ooo  nominal, 
which  compares  with  ;^36, 138,000  nominal  for  the  same 
two  months  in  191 1.  The  wonder  is,  looking  at  the 
labour  unrest,  that  the  market  should  have  been  so 
busy. 

Rubber  and  Oil  Notes. 

As  anticipated,  the  quantity  of  plantation-grown 
rubber  available  for  the  auctions  this  week  was  far  in 
excess  of  any  previous  sale,  with  a  total  of  850  tons. 
This  was  223  tons  above  the  existing  "  record,"  and 
compared  with  509  tons  a  fortnight  ago,  and  501  tons 
at  the  corresponding  date  last  year.  Notwithstanding 
the  larger  supplies  competition  seemed  to  be  as  keen 
as  ever,  and  the  sale  was  put  through  much  more 
rapidly  than  had  been  expected.  Prices  were  well 
maintained  at  about  the  same  levels  as  those  ruling  in 
the  middle  of  the  month.  The  top  rate  realised  was 
for  crepe,  which  touched  5s.  4d.,  but  smoked  sheet 
fetched  up  to  5s.  3jd.,  and  the  average  for  the  whole 
sale  was  identical  with  that  realised  a  fortnight  ago  at 
5s.  ij^d.  Consignments  are  already  being  received  for 
the  auction  commencing  on  March  12,  \yhen  it  is  ex- 
pected that  another  big  catalogue  will  be  available. 

The  trouble  in  the  coal  trade  has  caused  a  strong 
demand  for  burning  oils  in  Scotland,  and  stocks  are 
smaller  than  they  have  been  for  years.  Prices  have 
consequently  been  raised  by  the  Scottish  Mineral  Oil 
Trade  Association  by  another  id.  per  gallon  to  4id. 
per  gallon,  ex  tank  wagons,  making  an  advance  of '75 
per  cent,  within  the  past  few  months. 

As  we  have  already  mentioned  on  several  occasions, 
the  developments  in  the  oil  industry  have  created  a  de- 
mand for  tank  steamers  which  it  has  been  impossible  to 
supply.  Amongst  others  the  Mexican  Eagle  Oil  Com- 
pany, which  owns  one  of  the  largest  oilfields  in  the 
world,  has  found  itself  hampered  by  this  shortage,  and 
has  formed  a  subsidiary  undertaking,  the  Eagle  Oil 
Transport  Company,  with  a  capital  of  ;^i  ,000,000,  to 
build  its  own  fleet.  Contracts  have  been  given  out  for 
20  tank  steamers,  having  a  total  carrying  capacity  of 
a  quarter  of  a  million  tons,  all  of  which  will  be  fitted 
for  the  consumption  of  oil  fuel. 

In  connection  with  the  recent  purchase  by  the 
"  Shell  "  Transport  and  Trading  Company,  of  which 
we  gave  particulars  last  week,  the  official  announce- 
ment is  now  made  of  the  issue  of  508,773  ordinarv 
shares  of  £1  each  at  a  premium.  Holders  of  share 
warrants  to  bearer  are  entitled  on  depositing  their 
share  warrants,  or  bankers'  certificates,  at  the  Capital 
and  Counties  Bank,  39,  Threadncedle  Street,  E.C.  to 
receive  allotment  letters  of  one  new  share  for  each 
complete  six  shares.  Payment  may  be  made  either  in 
one  sum  of  ;^3  5s.  before  March  12,  or  in  instalments 
of  ;^i  each  on  March  12  and  25,  and  25s.  on  April  25. 
The  shares  will  not  participate  in  the  final  dividend  for 
191 1,  but  in  all  other  respects  they  will  rank  pari  passu 
with  the  existing  ordinary  shares. 


Java  Para  Rudber  Estates,  Ltd.— Owing  to  the  change  in 
the  management  in  Java  the  report  on  the  operations  of  this 
company  for  the  period  from  April  20,  1910,  to  June  30,  1911, 
has  only  just  been  issued.  Produce  sold  and  in  hand  amounted 
to  /i  1,328,  of  which  ;^2,468  was  from  rubber  and  ;f 8,748  from 
coffee,  other  products  giving  only  tinj  amounts.  Costs  of 
production  were  ;^5,242,  and  the  directors  have  allocated  half 
of  the  overhead  charges  on  the  estate  and  one-third  of  the 
I^ndon  charges  against  the  profits,  leaving  a  balance  of 
£.^.2i6.  Out  of  this  one-iifth  of  the  preliminary  expenses  is 
written  off  and  /i,io6  is  carried  forward.  The  profits  from 
coffee  were  rtiore  than  double  the  estimates  in  the  prospectus, 
but  the  cultivation  of  cinchona  and  cocoa  has  proved  dis- 
appointing, and  is  to  be  discontinued.      Rubber   also  has  not 


come  up  to  the  forecasts,  the  actual  yield  being  cjnly  14,280  lbs., 
which  fetched  3s.  sJ^d.  per  lb.,  and  it  is  now  admitted  that 
too  much  had  been  expected  from  the  ficus  and  CastiUoa  trees. 
Preliminary  figures  of  the  census  of  Hevea  trees  on  the 
estate,  which  is  now  being  taken,  put  the  total  at  265,069,  or 
double  the  number  existing  at  the  date  of  the  prospectus.  Of 
these  20,000  are  four  to  six  years  old  and  57,948  are  three  to 
four  years  old,  but  the  directors  are  of  opinion  that  it  will 
not  be  advisable  to  commence  tapping  on  a  commercial  scale 
until  next  year.  At  present  the  company's  financial  year  ends 
in  June,  but  as  the  coffee  harvest  is  then  at  its  height,  render- 
ing stocktaking  diflScult  and  unsatisfactory,  the  directors  have- 
decided  to  change  the  date  to  December  31. 

Eastern  Petroleum  Co.,  Ltd. — The  directors  announce  that 
they  have  concluded  arrangements  with  a  very  strong  group  in 
the  City  for  the  provision  of  ample  working  capital.  Work,  on 
Jubal  Islands  is  progressing  in  a  very  satisfactory  manner, 
No.  4  well  being  down  about  1,200  ft.  in  shale.  For  the  last 
few  hundred  feet  bitumen,  heavy  oil  and  strong  gases  have  been 
constantly  in  the  borehole,  and  the  heavy  water  and  granite 
encountered  in  wells  i,  2  and  3  have  been  missed.  A  controlling 
interest  has  been  acquired  in  the  Fersan  Islands  Oil  Company, 
so  that  the  company, is  now  connected  with  oil  concessions  ax 
either  end  of  the  Red  Sea. 

Maikoi>  Co-qper.ative  Petroleum  Co.,  Ltd. — The  report  for 
the  period  from  May  31,  1910,  to  November  30  states  that  trial 
borings,  to  comply  with  the  legal  requirements,  have  been  made- 
on  the  wihole  of  the  16  plots  owned.  Some  have  already  givea 
evidence  of  the  existence  of  oil,  and  two  plots  were  selected  for 
deep  boring.  On  one  the  well  has  reached  a  depth  of  960  ft. 
with  indications  of  oil,  but  landing  the  securing  of  additional 
worting  capital  the  well  has  been  caipped.  Out  of  a  capital  of 
;^io7,35o  the  company  gave  ;f90,ooo  for  the  leases,  and  in- 
cluding preliminary  expenses  of  £i,<i2S  it  has  spent  £iS,~5S- 
Cash  is  down  to  pf  1,640,  so  that  further  funds  arc  needed,  but 
the  directors  have  decided  to  wait  until  the  results  of  boring 
now  being  undertaken  by  neighbouring  companies  are  known 
before  incurring  heavy  expenses  on  permanent  wells. 


Answers   to  Coppespondents. 

*,*>1  Koy  to  those  Anawfors  m^UI  bo  poatod  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  11a.  Tor  six  months,  or 
Bs.  9d,  tor  throe  months. 

Oepoalta  against  tuturo  queries  may  be  lodged 
with  the  Publlaher. 

P.  D.  E. — (i)  The  2s.  share  is  quoted  about  20s.  Last  year  87J 
per  cent,  was  paid.  The  expectation  is  that  at  least  as  much  will 
be  paid  this  year.  Some  expect  an  increase,  and  25  per  cent, 
interim  has  been  already  paid.  The  company  has  coconuts  and 
cofifee  as  well  as  rubt)er.  A  few  shares  might  be  bought.  (2)  These 
£1  shares  stand  at  3g  or  thereby,  and  a  total  dividend  of  25  per 
cent,  is  looked  for,  but  capital  is  large,  and  though  a  good  sound 
concern  perhaps  worth  buying  we  hardly  think  it  so  attractive  as 
No.  I.  (3)  This  company  also  has  a  large  capital,  and  the  2s.  shares 
are  at  los.  or  thereby.  Dividend  estimated  at  25  to  30  per  cent. ; 
shares  dear  enough.  (4)  Here  we  have  a /■!  share  standing  at  or 
near  5^.  The  company  only  paid  30  per  cent,  last  year.  More  is 
looked  for  now,  but  not  ceriain,  and  we  think  the  shares  high. 
You  will  thus  see  that  the  quality  corresponds  on  the  whcle  to  the 
order  in  your  list.  The  two  first  might  pay;  we  are  doubiful 
about  the  second  two,  though  all  four  are  in  the  good  class  of  com- 
panies.    This  leaves  you  6d.  in  our  debt. 

Winton. — Yes,  all  are  promising,  the  one  marked  "C  "  probably 
most  so,  because  it  has  the  biggest  maize  crop  to  carry.  But  the 
harvest  of  this  cereal  promises  to  be  immense  everywhere  through- 
out the  land.  Next  to  "  C  "  we  place  "  B,  "  although  its  price  is 
higher  than  that  for  "  A."  .\11  three  stocks,  however,  should 
advance  now  that  the  labour  conflict  is  ended.  We  hear  privately 
that  the  defeat  of  the  men  has  for  the  present,  at  least,  been  com- 
plete.    Thanks  for  remittance      There  is  now  6s.  to  your  credit. 

Z.  Y.  X. — Yes,  it  is  rather  dangerous  at  present  because  the  flow 
of  new  capital  goes  on  uninterruptedly  to  that  part  of  the  world, 
and  that  alone  may  enable  the  company  to  seem  to  prosper  for 
some  years  to  come. 

Carolus. — We  have  made  many  inquiries  recently  and  have  not 
succeeded  in  learning  anything  beyond  the  fact  that  "some- 
thing is  afoot."  But  we  think  you  should  stick  to  your  shares- 
for  the  present. 

East  Coast.— Respectable  people  are  connected  with  this  thing, 
only  it  enters  the  field  rather  late,  and  will  require  most  vigilant 
management  if  locks  up  and  losses  are  to  be  escaped.  It  should' 
do  well,  though,  for  a  few  years,  and  it  is  an  advantage  that  the 
shares  are  to  be  fully  paid. 

G.  E.  O. — Prices  are  fairly  high,  but  the  firstsand  "  A's  "  mixec? 
with  some  of  the  "  C's  "  should  prove  a  good  mixture,  as  there  is 
a  large  margin  both  of  capital  and  revenue  between  the  "  C's  "  and 
loss.     Lower  than  the  "  C's  "  we  should  not  care  to  advise  buying. 

Wykamist. — i.  This  has  a  chance.  The  moving  spirits  have 
good  and  bad  ventures  in  their  repertoire,  and  tapping  will  not 
begin  on  this  company's  property  until  next  year.  You  will  find' 
the  price  quoted  in  the  special  list  of  the  Financial  Times  published 
every  Saturday.  2.  We  still  think  tha  shares  of  this  company 
dear  at  150  per  cent,  premium.  A  great  deal  has  to  be  done  yet 
and  a  good  deal  of  money  spent  before  anything  like  adequate 
returns  become  visible. 


Maikop    Victory. — Production    week   February    24,  839    tons^ 
deliveries  862  tons. 
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Joint  Stock  Companies'  Exiiibits 
Critically  Analysed   and   Compared. 


COMMERCIAL     BANKING    CO.    OF    SYDNEY,    LTD. 

The  profit  for  the  December  half-year  earned  by  (his  power- 
ful New  South  Wales  bank  rose  £7,^92  to  ;^  160,557,  ''"^  after 
paying  the  usual  dividend  at  the  rate  of  10  per  cent,  per  annum 
and  again  adding  ^40,000  to  the  reserve,  the  balance  left  to  carry 
forward  is  just  that  amount  higher  at  ;£4S,557.  Compared  with 
the  balance-sheet  for  the  second  half  of  1910,  the  reserve  fund 
is  up  ;^8o,ooo  to  ;£i, 460,000,  or  within  ^^'40,000  of  the  amount  of 
the  paid-up  capital.  Notes  in  circulation  have  declined 
^{,551,695  to  ^£79,843,  but  that  is  no  doubt  entirely  owing  to  the 
absorption  of  bank  notes  in  the  new  paper  mon«y  of  the  Com- 
monwealth. Bills  in  circulation  are  up  ;/^ii,58S  to  ;£i,332,o55, 
and  the  liability  on  deposits,  &c.,  is  ^^1,325,857  higher  at 
j£2o,948,705.  Coin  and  bullion  in  hand  shows  a  reduction  of 
;£'.3^5>557>  t'"^  still  amounts  to  ;|r3,g96,4i3,  and  British  Consols 
and  Government  and  Municipal  securities  held  show  an  increase 
of  ;£28o,85o  at  ^^2, 949, 725.  Bills  receivable  in  London  and  re- 
mittanoes  in  transit  are  down  ^^'40,006  to  ^^2,636, 108,  and  there 
is  also  a  decrease  of  .!f32o,i35  in  the  money  lent  at  short  call  in 
London,  which  is  now  ^^950, 000.  Australian  Commonwealth 
notes  held  have  increased  ^273,780  to  ;£534,o48,  but  the  Queens, 
land  Government  notes  in  possession  of  the  bank  are  down 
_;£55,t97  to  a  mere  ;^305,  aH  doubtless  because  of  the  absorption 
of  other  paper  moneys  by  the  Federal  Government.  In  ordd- 
nary  banking  business,  represented  by  bills  discounted  and  b^ 
debts  due  to  the  bank,  there  is  an  increase  of  ;f2, 198,724, 
making  the  total  of  this  entry  ;£'i3,762,775,  and  bank  premises 
are  ;£23,i33  up  at  ;^5 10,588.  It  should  perhaps  be  explained 
that  the  nett  profit  actually  earned  in  the  half-year  was  ;£5,3i9 
less  at  ;^i  19,897,  but  the  balance  of  ;i'40,66o  brought  forward 
was  ;t6,o49  up,  so  that  the  actual  free  income  was  JC730  better 
at  ;£i6o,557.  Against  this  ;^7,262  was  apparently  saved  on  re- 
bate account,  at  any  rate  there  is  no  entry  representing  that 
item  in  the  balance-sheet,  and  in  this  way  the  distributable  total 
was  increased  by  the  amount  stated  in  the  fii5t  sentence  of  this 
analysis. 

CANADIAN    BANK    OF    COMMERCE. 

With  money  being  poured  so  freely  into  Canada  the  business 
of  this  bank  is  bound  to  expand,  and  in  order  to  provide  for 
its  customers'  needs  the  directors  not  only  made  an  issue  of 
shares  in  May  last,  but  the  capital  has  just  been  increased  by 
$10,000,000  in  S50  shares.  Thanks  partly  no  doubt  to  the  fresh 
money  raised,  the  nett  profits  for  the  year  ended  November  30 
showed  an  improvement  of  ^^96,030  at  ;£473,7i4.  As  in  1909, 
there  was  a  special  item  of  recoveries  from  over-appropriations 
in  connection  with  assets  now  realised,  so  now  ;^io2,74o  is  added 
to  the  nett  revenue  from  this  source,  while  premium  on  new 
stock  gave  ;£279,oo4.  Adding  ^£63,740  or  ;£84,644  more  brought 
forward,  the  disposable  total  was  ;if393,i30  larger  at  ;^9i9,i99, 
and  the  dividend,  which  was  increased  from  8  per  cent,  to  9  last 
year,  is  further  increased  to  10  per  cent.  Reserve  then  gets 
;^287,67i,  or  ;^82,ig2  more,  together  with  the  premium  on  stock 
mentioned  above,  ^82,192  or  ,^20,548  more  is  written  off  bank 
premises  and  an  extra  ^^1,027  at  ;ifii,3oi  is  put  to  pension  fund, 
reducing  the  sum  carried  out  by  ;if2i,q47  to  ;^4i,793.  The  paid- 
up  capital  has  been  increased  by  ^348,755  to  ;^2,4o3,55o,  against 
which  the  "  rest,"  or  reserve,  is  ;f566,675  up  at  ^2,005,031. 
?Jotes  in  circulation  amount  to  ;^2,466,709  or  ^^36^102  more, 
and  deposits  have  risen  by  ;^3,93i,i26  to  ;f  29,992,959,  the  larger 
proportion  being  interest  bearing.  Amongst  the  assets  there 
are  increases  of  ;if777,284  to  ;^2, 206,071  in  coin  and  bullion  and 
/699,367  to  ;^3, 101,400  in  Dominion  notes,  but  balances  due  by 
agents  and  other  banks  are  ^115,206  down  at  ;^2,982,63i.  Call 
and  short  loans  in  Canada  and  the  United  States  show  reduc- 
tions of  ;^i84,o42  to  ;ifi,357,i33  and  ;(J64i,35o  to  /i, 730, 261  re- 
spectively, but  investments  stand  at  ;£2, 371,457  or  ^^537, 704  more 
and  loans  and  discounts  are  ^^4,059,603  up  at  ^f  22,808,139.  The 
aggregate  of  the  balance-sheet  is  ^5, 206, 226  higher  at 
jf37.477v-?<54- 

BANK    OF    BRITISH    NORTH    AMERICA. 

Including  j^45,762  brought  forward,  which  is  ^15,157  more 
than  the  amount  of  a  year  back,  the  nett  income  for  the  half- 
year  ended  December  30  last  is  up  ^12,889  at  ;^ii3,95o.  The 
half-year's  dividend,  however,  is  increased  by  los.  per  share 
to  40s.,  and  that  takes  p^io.ooo  more,  while  the  tonus  of  los. 
per  share  is  continued  as  before.  These  payments  are  now 
subject  to  income-tax  instead  of  tax  free  as  they  used  to  be. 
The  reserve  fund  again  geits  ;f25,ooo  and  bank  premises  ;^io,ooo, 
while  the  usual  bonus  of  5  per  cent,  to  the  st.nff  absorbs  about 
;^6.ooo.  This  still  leaves  ^19,319  or  ;f2,ii8  more  to  be  carried 
to  the  now  half-year.  Moreover,  the  officers'  widows  and 
orphans  fund  gets  £7iq.  the  pen.iion  fund  ;f2,i72,  and  the  life 
insurance  fund  /'200,  this  being  ^^771  more  than  similar  credits 
last  year.  Cihanges  in  the  balance-sheet  indicate  steady  develop- 
ment. On  deposit  and  current  accounts,  for  instance,  the  liabili- 
ties are  up  ^821,396  to  ;^,4i',i73.  -Tnd  notes  in  circulation  have 
increased  ;^i35,842  to  /qo6,493.  There  is  also  an  increase  of 
/S41.907  in  tfie  item  bills  payable,  &c.,  making  it  ;f 2, 817, 558, 
On  the  assets  side,  cash  and  specie  at  bankers  and  in  hand 
shows  an  increase  of  ^'280, 516  at  ;^i,474,775,  and  credit  lent 
at  call  and  short  notice  is  ^aoi,qo2  up  at  ;^2, 068,650.  There 
is  likewise  an  increase  of  /68,i66  in  the  bank's  investments,  now 
£^S%.2o6.  and  bills  discounted,  loans,  &c.,  show  an  increase 
of  /•.235632  at  ;f8, 360,285,  while  bank  premises  arc  up  ,£45,417 
to  ^271,483. 


EASTfRN   BANK,  LTD. 

Very  considerable  progress  was  made  with  the  development  of 
this  company's  business  during  the  year  ended  December  31, 
and  its  gross  profits  rose  by  /'32,265  to  ;t55,543,  while  expeoses 
took  ;£i3,o3o  more  at  £^i,^^6.  Adding  ;£i,i76  brought  forward 
the  available  surplus  was  ,^25,173,  and  the  directors  are  able  to 
enter  the  dividend-paying  list  with  a  distribution  of  4  per  cent. 
There  is  nothing  to  write  off  this  time  compared  with  the  pre- 
liminary expenses  of  £3,$^  2  year  ago,  and  the  balance  carried 
forward  is  increased  by  £t,0)S^  to  £(),iTi.  Liabilities  on  cur- 
rent accounts  have  risen  by  ^^292, 752  to  ^^545,811,  fixed  deposits 
are  ;^'346,833  up  at  /^i, 259,965,  and  bills  payable  and  accept- 
ances come  to  ^^97,313  more  at  ;£279>33i.  Loans  payable 
against  bills  and  securities,  however,  have  been  reduced  by 
^3,528  to  ;£4oo,353,  and  sundry  accounts  show  a  decrease  of 
;^44,59i  at  2^27,732.  Against  these  cash  and  bullion  is  jf  56,245 
lower  at  ;£362,o78,  but  investments  have  been  increased  by 
£'io,i()\  to  ;£i7o,3i6,  bills  receivable  are  ;£i2S,5i5  up  at 
;i^6i9,i5g,  and  bills  discounted,  advances,  &c.,  are  £^i,(>n 
more  at  / 1,732,211. 

INDUSTRIAL   BANK   OF   JAPAN,   LTD. 

A  good  deal  of  additional  capital  was  brought  into  employ- 
ment during  the  past  year,  and  this  no  doubt  partly  accounted 
for  the  increase  oi  172,180  yen  to  2,255,594  yen  shown  in  gross 
profits  for  the  six  months  ended  December  31.  The  balance 
brou|;ht  forward  was  a  trifle  less  at  61,713  yen,  and  as  expenses 
and  interest  absorbed  an  extra  144,247  yen  at  1,425,119  yen,  the 
gain  in  nett  surplus  was  only  23,017  yen  at  892,188  yen.  Last 
year's  appropriations  of  105,000  yen  to  reserve  against  losses  and 
20,000  yen  to  dividend  equalisation  fund  are  repeated,  together 
with  25,000  yen  for  officers'  remuneration,  and  the  dividends 
are  maintained  at  8  per  cent,  per  annum.  These,  however,  re- 
quire 50,000  yen  more,  so  that  the  sum  carried  out  is  reduced 
by  26,983  yen  to  42,188  yen.  Compared  with  a  year  ago,  the 
paid-up  capital  has  been  increased  by  1,250,000  yen,  while  the 
fresh  issues  of  debentures  exceed  redemptions  by  8,440,000  yen, 
making  the  total  outstanding  45,158,000  yen.  Deposits  and 
current  accounts  are  4,093,860  yen  down  at  4,780,789  yen,  while 
trust  funds,  and  other  sums  due  by  the  bank  have  risen  by 
2,932,438  yen  to  4,561,812  yen.  Cash  has  been  reduced  by 
167,251  yen  to  424,031  yen,  and  money  at  call  and  short  notice 
by  5,108,795  yen  to  5,830,119  yen,  and  loans  are  2,602,548  yen 
lower  at  23,630,528  yen,  but  bills  discounted  are  12,555,124  yen 
up  at  16,122,558  yen.  The  holding  in  National  Loan  bonds  is 
1,734,775  yen  higher  at  11,497,823  yen,  and  1,350,000  yen  has 
been  invested  in  Treasury  bills,  but  Local  Loan  bonds  are 
1,472,605  yen  down  at  4,359,830  yen  and  shares  and  debentures 
718,030  yen  down  at  5,165,445  yen.  Funds  for  miscellaneous 
account  have  been  increased  by  2,358,040  yen  to  4,481,896  yen, 
and  difference  on  subscription  of  debentures,  or,  in  other  words, 
the  discount  allowed,  which  is  carried  as  an  asset,  is  233,849  yen 
up  at  1,939,849  yen. 

RIVER  PLATE  TRUST,  LOAN   AND  AGENCY  CO.,  LTD. 

Remunerative  employment  was  evidently  found  for  the  addi- 
tional capital  put  into  this  business  last  year,  as  the  nett  income 
from  interest,  &c.,  was  ;^'33,7ii  up  at  ^281,461.  Profits  on  in- 
vestments realised,  however,  were  £x7fiz/^  less  at  £\o,tyi&, 
leaving  a  gain  of  only  ;£5,93o  at  ;f  292,088.  After  providing 
for  London  office  charges,  interest,  &c.,  and  writing  off  ;£3,o22 
for  reorganisation  and  issue  of  capital  the  available  surplus, 
including  ;f  1,316  less  at  ;£37,898  brought  forward,  showed  a 
decrease  of  £z,^(^  at  £2^7,602.  A  year  ago  the  "  A  "  shares 
got  a  dividend  of  21  per  cent,  and  the  "  B  "  shares  one  of  6  per 
cent.,  with  a  bonus  of  is.  per  share  on  both  classes,  but  this  time 
the  distributions  are  23^  and  7  per  cent,  without  a  bonus.  The 
appropriation  to  reserve  is  cut  down  by  ;£^  10,537  to  ;f  64,463  and 
nothing  is  written  off  compared  with  ;£  1,827  off  furniture,  so 
that  after  giving  another  ;£2,50o  to  the  staff  pension  fund, 
;£38,764  or  jf866  more  is  carried  forward.  In  addition  to  the 
fresh  issue  of  capital  the  directors  offered  options  to  pay  up  in 
full  on  50,000  "  A  "  shares  under  the  scheme  for  the  gradual 
extinction  of  the  liability  of  £7  los.  These  were  readily  ac- 
cepted, and  with  jf  110,337  received  in  anticipation  of  calls  the 
paid-up  capital  was  increased  by  ^291,681  to  ;£  1,090,693.  At 
the  same  time  ;£52,38o  was  added  to  the  debenture  debt,  making 
it  ;£i,4i2,365,  while  liabilities  to  creditors  and  on  bills  payable 
are  ;£89,7i7  up  at  ^^336,366,  and  interest  on  loans  paid  in  ad- 
vance has  risen  by  ^11,208  to  £71.i:j3.(>.  Amongst  the  assets 
there  are  increases  of  ;^6c)8,839  to  ;£3,296,686  in  gold  loans  on 
first  mortgage  of  freehold  properties,  and  ;f 80,789  to  ;f  168,634 
in  cash  and  bills  receivable.  Debtors,  however,  have  been  re- 
duced by  ;£3i,404  to  ;£i3,4io,  general  investments  are  £zifi7l 
smaller  at  2^344,366,  .ind  short  loans  in  London  show  a  de- 
crease of  ;£ 50,000  at  ;£23.ooo. 

GENERAL  HYDRAULIC   POWER    CO.,  LTD. 

Business  seems  to  have  been  a  little  better  last  year,  and  the 
gross  receipts  of  the  London  and  Liverpool  undertakings  rose 
^2,084  to  ;£i36,68o.  Unfortunately,  the  board  had  to  allow 
.3,250  more  at  £\%,i^o  for  depreciation,  and  although  other 
charges  remained  much  where  they  were,  the  available  nett 
profit,  after  again  setting  aside  ;£io,ooo  to  the  general  reserve 
and  bringing  in  ;f6,375  from  the  previous  year,  cr  £^yi  more 
than  the  similar  amount  of  a  year  ago,  is  down  ;f84i  to  ;^40,O34. 
The  board,  however,  is  to  keep  the  dividend  at  4  per  cent,  for 
the  year,  the  final  2  per  cent,  being  now  payable,  and  has 
;f5,534  left  to  carry  forward.  During  the  year  the  length  of 
mains  in  London  streets  was  increased  by  2  54  miles  to  173^ 
miles,  and  capital  was  laid  out  to  the  amount  of  .£27,353.  In 
the  present  year  capital  expenditure  is  not  expected  to  exceed 
;£io,ooo.     In  Liverpool  there  is  no  extension  erf   mileage,  but 
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22  additional  machiMS  were  put  in  operation  at  a  cost  to  capital 
of  /^87  The  company  had  difficulties  m  Liverpool  with  its 
"ervafts  but  managed  to  keep  its  lifts  §,-"§  ""^f "  P°  f,/X; 
vision  by  help  of  the  engineering  and  office  staff,  jli°^^^""<if 
have  bien  suitably  acknowledged.  Liverpool  receipts,  there- 
for^f^off  slightiy,  a  mere  |x8i,  while  expanses  w„,  so 
what  increased,  /the  result  being  a  reduction  of  £s^7  '^  the  i 
profit  from  that  quarter. 

LAW    LAND    CO.,    LTD. 

Gross  rentals  for  the  year  ended  Deceinber  31  rose  by  another 

/.  64S   to   ;^i26,67o,     but    expenses    took    an   extra    >£3.594   at 

730,662,  and  the  nett  balance  after  providing  for  interest  ar^d 

other  charges  showed  a  decrease  of  £S5^^  at  ^38.'94;     ^o^this 


;if938,ooo  to  ;f  1, 274,767,  at  the  same  time  that  the  advances  in 
connection  with  current  business  and  sundry  debtors,  &c.,  have 
run  off  ;^i76,405  to  a  mere  /lisM^'-  Whether  this  change  indi- 
cates that  underwriting  conimitments  have  t>een  liquidated  or 
not,  we  do  not  know.  Sundry  debtors  form  a  cross  entry,  the 
„„^-  meaning  of  which  we  cannot  interpret,  unless  it  points  to  an 
nett  ordinary  acceptance  business,  but  the  figure  is  large  at  ^r  1,109,394 
and  is  up  ^^403, 194  on  the  year.  A  considerable  amount  of 
additional  preliminary  expenses  seems  to  have  been  brought 
into  the  accounts  during  the  year,  for  at  the  end  of  1910  the 
aggregate  was  ^15.647,  or  nearly  ^2,000  less  than  is  shown  in 
the  191 1  balance-sheet  after  deducting  the  ;^8,ooo  written  ott 
out  of  the  1910  profits. 

SAMUBL  COURTAULD  AND  CO.,  LTD. 
A  wonderful  display  is  made  by  this  business  of  crepe  and 
silk  manufacturers  for  the  year  ended  December  30.  1  fohts, 
after  providing  for  depreciation,  management  expenses,  deben- 
ture interest,  &c.,  showed  an  increase  of  no  less  than  ^  55,30°  at 
/237,q4i.  and  with  /4S,io2  brought  in  the  total  surplus  was 
/  56.941  larger  at  j6'2S6,043.  Out  of  this  ;^  100,000  has  been 
applied  to  the  extinction  of  patents  and  to  extra  depreciation  ot 
buildings,  plant  and  machinery,  and  ;/6o,ooo  is  put  to  reserve. 


total 


was  added  /•  1,896  or  ^298  more  brought  forward,  giving  a 
of  ^40,090  to  b^  deaU  with.     The  directors  put^  2,000  less  at 
r8,oi5  to  reserve,  but  set  aside  ;i-3,ooo  to  form  the  nucleus  of  a 
fund    to    assist   the    improvement     of     the     property     agamst 
nothing   last   time,    and    after    transferring     43,434    to     lease- 
hold   redemption  account,   they   repeat   the   dividend  of  7  Per 
cent,    on    the    ordinary    shares    and    carry    forward    4i,/35. 
or     4161     less.       Properties     remain     at_  the__old_^fig^ure^  of 
41,231,130,    and 
but  a  temporary 
balances  are  44 

have  been  icuui,ci.i  •-'j   &-", —  —  /-= — '    •■';  ,        .,u« 

saying  that  in   addition  to    the    repayments    made    under    the       ^^^.....^^r-'-y-^^^^^^^  ^^^^^  ^^^^^^^  .^  g 

schedules  to  the  company's  mortgages,  they_ha\_e  been   in^  a       oy  A".y4',io  A55'  ?J .   .        K    A..    :_^,..j:„_    /-c.  ...  — „  o. 


gages  have  been 

g  that  in  aaQiiion  10    luc    jcpcj. .••>-"-    -■• — 

,..,>=..ules  to  the  company's  mortgages    they  have   been   ,„   ^  dow^'ar/21.47124,  but  investments,  induding  465,474  more  at 

tx>sition  to  reduce  one  of  the  principal  charges  by  414,000.     The  aown  at  x,234.i^4.  "",     ,       ^'_      _^    ,-"„•?:„?.  J,'.,   ,-;._.^ 


reserve    now    stands    at    4118,000    and    leaseholds    redemption 
account  at  434,448. 

UNITED  STATES  DEBENTURE  CORPORATION,  LTD. 

Gross  income  from  investments,  commissions,  &c.,  for  the 
year  ended  January  31  rose  by  42,044  to  4107,601,  and  4526 
more  at  43,693  was  brought  forward,  making  a  total  of 
4"iii,294.  A  change  has  been  made  in  the  method  of  presenting 
the  accounts,  and  profits  on  realisations  of  securities  are  now 
shown  separately  instead  of  being  included  in  the  revenue. 
Owing  to  this  alteration  the  appropriation  to  reserve  is  appar- 
ently reduced  by  440,000  to  410,000,  and  after  repeating  the 
dividend  of  y'/i  per  cent,  on  the  ordisary  shares,  the  sum  carried 
out  is  raised  by  4i,454  to  45,i47-  The  nett  surplus  on  realisa- 
tion, however,  was  450)Ooo>  after  writing  down  certain  depre- 
ciated securities,  and  this  has  been  put  to  reserve,  so  that  the 
total  addition  to  that  fund,  instead  of  t)eing  smaller,  was  actually 
410,000  up,  bringing  the  total  to  42-20,000.  Investments  and  loans 
have  a  book  value  of  41,885,440,  and,  as  before,  the  directors 
state  that  the  annual  valuation  shows  that  the  value  of  the  assets 
exceeds  the  amount  of  the  debenture  and  preference  stocks, 
ordinary  shares,  and  reserve. 

NITRATE    SECURITIES    TRUST,    LTD. 
A  good  deal  of  interest  has  been  taken   in  the   affairs  of  this 
company  recently,    and    the    report    for   191 1    issued    this   week 
shows  that  the  new   directors  have   managed  to  effect  a  little 
improvement.     They   are,  however,   badly  handicapped  by   the 
legacy  they  inherited,   and  in  spite  of  the  more  favourable  out- 
look for  the  industry  the  struggle  to  pull  the  company  round  is 
likely  to  ibe  a  long  one.     Gross  revenue,  including  profit  on  new 
purchases  and  sales,  was  42,880,  and  the  nett  profit  was  41,858 
or  an   increase   of   4',°9'  '•   but  of  this  4s83   was  absorbed  in 
wiping   out  the   debit  balance  brought  forward,    and  4^64  was 
paid   in    settlement  of   an  income-tax   claim  in   respect   of   1907. 
leaving  41,011  to  be  carried  forward.     The  balance-sheet  shows 
how  very   far  from   satisfactory  the    position   is.        Investments 
stand  at  459.161  against  a  market  value  of  43i'3i6,  and  shares 
in  the   Lilita   Nitrate    Co.    are   taken   at    par  at   412,989,   while 
advances  to  that  company  secured  by  second  debenture  charge 
amount  to  4^3,5^5,  and  the  auditors  only  certify   the  correct- 
ness of  the  accounts  subject  to  the  values  to  be  attached  to  these 
two  items.     Depreciation  account  has  been  reduced  by  45,457 
to  453,990  for  loss  on  old  investments  realised,  and  there  would 
seem  to  be  grounds  for  fearing  that  further  losses  of  this  kind 
will  bs  incurred.     A  proposal  'for  the   absorption    of  the  Trust 
was    rejected,   as   the   terms    were   not    considered    satisfactory. 
Payment  was  to  be  made  in  4I3  per  cent,  cumulative  preference 
stock  having  a  selling  value  of  94  per  cent.,  of  which  8s.  nominal 
was  to  be  given  for  each  los.  share,  equal  to  a  cash  equivalent 
of  about  7s.  6d.  per  share. 

ANGLO-RUSSIAN    TRUST,   LTD. 
In  the  calendar  year   1911  this  new  company   seems  to   have 
done  very    well,     its   profits    having   risen    413,698    to    445,632. 
Adding   in    the    balance   of    45'997    brought  from    the   previous 
year,  there  is  419,695  more  left  to  divide  at  451,629,  but  the 
paid-up  capital  has  increased  a  good  deal  during  the  year.     "V\"e 
cannot   quite   unravel    it,  but   it   seems    now    to   amount    in    all 
to  4415,250,   whereas   the   total   was  only  4203,784   at  the  date 
of  the  previous  year's  balance-sheet,  the  first  the  company  issued. 
During   the  year  175,000  5  per  cent,  preference   shares   of   4i 
each,  with  ids.  paid  up,  have  been  issued,  and  4200,000  seems 
to  have  been   added  to  the  amount   paid  up  on  the   ordinary 
capital.     It  follows  that  the  10  per  cent,  dividend  again  paid  for 
.  the  year  takes  nearly  4" ,000  more  than  it  did  a  year  ago.     Even 
so,  and  after  writing  off  47,3^6,  or  4634  l«ss,  on  account  of  pre- 
liminary expenses,    bringing   this   asset  down  to  410,000,  there 
is   49,383    more   at   4i5,379   '^f'  to    carry    forward.      The   divi- 
dends are  subject  to  income-tax.    By  the  profit  and  loss  account 
we  see  that  the  earnings  come  from  profit  on  iss'jes,  underwrit- 
ing,   investing,'  and    dealing    in    stocks.      Gross   gains   from    all 
these    sources   were   415,846  better,  but   expenses  took   4i,3°9 
more.     Little  is  to  be  gained  by  a  detailed  examination  of  the 
accounts,   but    it    may   be   noted    that   investments   have  risen 


^176,512  in  shares  of  the  American  and   Continental  Viscose 
Companies,    have    been    increased    by    4^  160,690    to    4306,982. 
Stocks   are   only    41.990   larger   at    ^228,342,    but   debtors   owe 
420,608  more  at  2 108,061  and  cash  is  4+2,477  up  at  ;ff  59,645, 
while  a  loan  of  445,000  against  security  has  disappeared.     Oa 
the  other  hand,  4'23,4ii  more  at  £13^,132  is  due  to  creditors. 
BRITISH   OIL  AND    CAKE    MILLS,    LTD. 
The  vear  closed  December  31,  1911,  was  a  poor  one  for  thia- 
cjmpaiiy,  and  its  nett  trading  profit  of  4147,071  showed  a  re- 
duction of  4106,784  on  the   previous  year.     As   a  consequence 
of   this    severe    relapse,    nothing,  as   against    4100,000     twelve 
months  back,   is  now  placed  to  reserve  fund.     Thanks  to  this. 
abstention,  the  board  is  able  to  pay  a  7  per  cent,  dividend  on 
the  ordinary   shares,   less  tax,   a  rate   only   i    per  cent,   below 
that  of  the  previous  year.     They  also  again   write  off  £20,000 
for   depreciation,  and  carry  forward  42.869  more  at  ;ti6.385- 
Labour  troubles,  eipecially  during  the  last  six  months  of  the 
year  mnch  interfered  with  business,  and  the  company's  Liver- 
po<5l  mills  were  closed  for  a  fortnight  for  want  of  fuel.     Delays- 
also  occurred  in  finishing  the  Manchester  mill,  which  is  now, 
however,  so  nearly  ready  that  it  is  expected  to  be  at  work  next 
month,   and  prospects  for  the  current  year  are  probably  con- 
siderably improved.     We,  at  least,  hope  so.      In  some  respects, 
however,    the   accounts    are   still    unsatisfactory,    and   we   note 
that  the  cost  of  the  property,  plant,  goodwill,  &c.,  has  gone  up 
424,397   on    the   year's    comparison,    notwithstanding    420,000 
written  off  for  depreciation.     This  means  that  444,397  of  fresh 
capital  was  sunk  in  the  business  last  year,  and  the  total  of  the 
entry   against    property,    Ike,    is   now    41,646,910.      Moreover, 
there  is  a   suspense   account,   representing  expenditure   at  the 
mills,  which  was  swollen  429,181  last  year  to  4.34,262.     Stocks 
are  down  4199,404  to  4482.097,  but  sundry  trade  debtors  owe 
the  company  442,442  at  4398,842,  and  the  vague  item,  "other 
debtors    and    expenditure    carried    forward,"    is    up    4S'25S.  .*<> 
412,576.      Cash   is  44,722   lower  at  436,924.     Under  liabilities 
we   find    "  loans   including    advances   against    deposits "    down 
nearly  4i57,ooo  to  483,507.  while  deposits  are  up  only  42>949 
to   4128,479.     The   company,    however,   owes    sundry   creditors 
459,265  more  at  4222,864,     There  is  obviously  plenty  of  busi- 
ness and  plenty  of  assets,  at  any  rate  to  cover  the  issued  de- 
benture stock,   and   probably  also  the  preference  share  capital. 
Now,  however,   that  the  dividend  is  down,   we  trust  it  will   be 
kept   down,     and     the     reserves    and   depreciation    allowances 
materially  increased.     Something  might  also  be  done  to  Insure 
against  labour  troubles. 

WEBLEY   AND  SCOTT,  LTD. 
A  sharp  recovery  took  place  in  the  business  of  this  company,, 
and  after  providing  for  depreciation,  &c.,  the  nett  profits  were 
42,245  larger  at  45,432-     Adding  4i,i45  or  4719  more  brought 
forward,   the   nett  balance  was  42,964  up  at  46,5/6,   and  the 
directors  are  able  to  resume  payments  on  account  of  arrears  ol 
preference  dividend,  with  a  distribution  of  4  per  cent.     Nothing 
is  written   off  compared   with    41-468   off  si>ecial   expenses   on 
foreign  contracts   a  year  ago,  and  after  putting  another  4',ooo 
to  reserve  for  trading  investments  4886  or  4258  less  is  carried 
forward.     Slocks    are    46.7''*4    smaller    at    /^38,392,   but    debtors 
owe  44,220  more   at   425,160,    against   a   decrease   of  41,806   to 
42,232  in  sundry  creditors,  and  the  overdraft  of  44,934  shown 
a  year  ago  has  given  place  to  a  credit  of  42,041   for  cash  and 
bills   in   hand.'     After  exhaustive    trials   the    .455   high    velocity 
automatic  pistol  has  been  adopted  by  the  Royal  Navy,  and  the 
.32  automatic  pistol  is  now  the  adopted  arm  of  the  police  forces 
in  London,  Dublin  and  Adelaide,  Australi,i.   as  well  as  in  many 
of  the  principal  town  and  country  forces  of  the  L'nited  Kingdom. 
LONDON    ELECTRIC    SUPPLY    CORPORATION,    LTD. 
Owing  doubtless  to  the   contract   with   the   Brighton  Railway 
for  the  supply  of  power  in  connection  with  the  electrification  of 
its    suburban   system,   the   sales  of  current  in    igii   showed   the 
substanti.il    increase  of    7,238,858   units,    while   the   costs  were 
reduced    by   o.2id.    to     .Sid.    per    unit.  Gross    revenue    was 

419,946  la'rger  at  4131,408,  of  which  461,412  or  48,188  more 
was  retained  as  nett  profit,  and  with  43, 660  brought  forward  the 
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surplus  after  providing  for  interest  on  temporary  loan  was 
_^io,i9i  up  at  ^^64,958.  Of  this  the  preference  dividend  requires 
an  extra  ^3,000,  and  distribution  on  the  ordinary  shares  is 
increased  from  2  per  cent.  10  2%,  after  which  ;^5,ooo  is  again 
transferred  to  reserve,  and  a  similar  sum  is  put  to  contingencies 
fund,  leaving  £^26  more  at  ^4,186  to  be  carried  forward. 
Capital  expenditure,  principally  on  new  plant  and  mains  for  the 
Brighton  Railway's  business,  amounted  to  ;£7,3,023,  making  a 
total  of  ;f 1, 299,252,  and  this  outlay  has  not  only  reduced  cash 
balances  by  ;f25,87g  to  ^1,881,  but  has  necessitated  a  tempo- 
rary borrowing  of  ;^25,ooo. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 


li.  Morris  anb  Sons,  Ltd. — In  March,  1911,  this  company 
^bought  the  Cabana  Cigar  Co.  from  the  executors  of  the  late  Mr. 
fieorge  Kaphael,  and  it  is  no  doubt  due  to  this  addition  to 
the  business  that  the  gross  profits  rose  by  £2,2^4  to  .^27,769. 
Expenses  were  heavier,  and  the  nett  profit,  including  ;^2,477 
^brought  forward,  was  only  .,^^986  up  at  ^9,506,  but  after  re- 
,peating  the  dividend  of  5J4  per  cent.  ^1,000  is  put  to  reserve, 
together  with  an  extra  ^500  at  ;^i,ooo  to  a  special  advertising 
reserve,  leaving  .^1,963,  or  .,^'514  less,  to  be  carried  forward. 
Freehold  premises  are  ;^3,io2  up  at  ^48,604,  and  machinery, 
plant,  &c.,  ;^3,i52  up  at  ^11,412,  while  a  new  item  of  ;^i,ooo 
appears  for  the  Cabana  go<jdwill.  Stocks  are  ^^5,828  larger 
at  ;^55,672,  and  debtors  owe  ^^7,236  more  at  ^'52,226,  while, 
on  the  other  hand,  sundry  creditors  have  risen  by  jf  12,925  to 
^£32,742,  and  the  bank  loan  is  ^6,500  higher  at  ;f27,ooo. 

BiR.\nNGH.\M  Kailw.w  Carriage  and  Wagon  Co.,  Liu. — In- 
cluding ^^24,940  brought  in,  nett  profit  for  the  past  calendar 
year  amouiited  to  ^59,240.  Out  of  this  a  dividend  of  10  per 
cent,  is  paid  on  the  ordinary  shares  together  with  a  bonus 
of  5  per  cent.,  ;^'8,ooo  is  put  to  reserve  and  ^^7,000  is  written 
off  for  depreciation,  leaving  ^(^26,057  to  be  carried  forward. 
Property  account  is  valued  at  ;^i9i,794,  wagons  for  simple 
hire  stand  at  ^^63,902,  and  the  amount  due  on  carriages  let 
on  deferred  purchase  is  .,^39,047.  Stocks  are  valued  at 
jCh'.97-^>  •■ind  £'2(>,g82  is  due  frorm  sundry  debtors  against 
A78,794  owing  to  sundry  creditors,  while  in  addition  to  ^^33, 755 
in  cash  there  are  investments  of  ;£79,589,  representing  in  part 
■the  reserve  of  ^200,000. 

Hank  of  Victoria,  Ltd.— Cross  profits  for  the  half-year 
ended  December  31  amounted  to  ;{,i  12,037  01  an  increase  of 
.;t8,946,  of  which  expenses  and  bank  note  tax  took  ^2,214  more 
^t  ;£5'>2o8.  Including  the  larger  balance  of  £2^,276  brought 
forrward  the  nett  surplus  was  £iSA'5  bt-tter  at  ;£84,io5.  After 
paying  dividends  at  6  per  cent,  per  annum  on  both  preference 
and  ordinary  shares  the  directors  transfer  ^^25,000  to  reserve 
against  ;f  10,000  a  year  ago,  and  put  another  ;^2,ooo  to  provident 
fund,  carrying  forward  £12,764  or  ^^415  more.  The  note  circu- 
lation has  beem,  reduced  by  ;^ii2,332  to  ;^'2i,754  as  the  result  of 
the  substitution  of  State  for  private  notes,  and  bills  in  circula- 
tion are  ^^'52,587  down  at  ;^65o,436.  CJovernment  deposits  come 
to  ;if87,224  more  at  ^625,298,  and  other  deposits  have  risen  by 
^^512,920  to  ;^6, 190,684,  while  balances  due  to  other  banks  are 
j^i4,504  larger  at  .^75,135.  On  the  other  hand,  ca.sh  assets  are 
jf29,o87  down  at  ^2,292,999,  a  reduction  of  ;^53,55i  in  coin, 
bullion,  Australian  notes,  &c.,  being, partly  offset  by  an  increase 
of  ;£'37,6oo  in  the  holding  of  Victorian  Government  stock  and 
other  debentures.  Bills  discounted  and  advances  have  risen  by 
£S'4A(>^  to  ji6, 700,829,  and  real  estate,  other  than  bank  pre- 
mises, is  ^19,592  less  at  ;,f69,349. 

Bent's  Brewery  Co.,  I/rn.— Profits  from  all  sources  in  191 1 
ro«e  by  ^^7,955  to  ^70,265,  but  /2,8i5  less  at  ^'1,281  was 
brought  forward,  giving  a  total  of  jt7i,546,  or  ^'5, 140  more,  to  be 
dealt  with.  After  providing  for  interest,  depreciation,  &c.,  and 
again  putting  ;^2,ooo  to  contingency  fund,  the  directors  transfer 
/io,ooo,  or  double  last  year's  amount,  to  reserve,  and  set  aside 
2 1,500  to  provide  for  income-tax,  carrjdng  forward  ;f 3,601  or 
;^2,32o  more.  Mortgages  and  loans  were  reduced  during  the 
year  by  £22,344  to  ^^88,283,  and  trade  creditoi-s  show  a  small 
decrease  of  ^8oo  at  _^64,883.  l-'reehold  and  leasehold  proper- 
ties are  only  ^'845  down  on  balance  at  /,'i,3i4,ji9,  and  other 
■changes  in  the  balance-sheet  are  equally  unimportant. 

Chelsea  Electricity  Sri  ply  Co.,  Ltd. — Nett  profits  for 
1911,  including  ;^2,298  or  ;^'936  more  brought  forward,  and  an 
extra  ^^482  at  j^i,45o  from  interest,  amounted  to  .^41,248,  or  an 
increase  of  ^2,351.  After  putting  ;^i3,i8o  to  reserve  for  re- 
newals, &c.,  and  writing  off  another  ,^1,089  for  cost  of  extinc- 
tion of  founders'  .shares,  the  directors  write  ^f  1,000  oft  cost  of 
purcha-se  of  the  Cadogan  Electric  Light  Company  and  repeat 
the  dividend  of  5  per  cent,  on  the  ordinarj'  shares,  leaving 
jf3,24i  or  ;if943  more  to  be  carried  forward.  Hitherto  the  com- 
pany has  been  in  the  habit  of  deducting  the  renewals  reserve 
•from  the  capital  expenditure,  but  now  this  item  is  included 
amongst  the  liabilities,  with  the  result  that  the  capital  account 
now  shows  a  debit  of  .^37,843  as  against  a  credit  of  ;66o,835  a 
year  ago.  The  renewals  reserve  is  ^^12,298  up  at  ;^io7,433,  ^^"^ 
against  this  investments  are  ;f  17,019  higher  at  ^'44,802,  but  the 
temporary  loan  of  ;^4,ooo  has  di.sapi»ared. 

Crossley  Bros,,  Ltd. — A  decline  of  ;^.22,958  occurred  in  the 
profits  of  this  large  engineering  company  in  1911,  so  that  the 
total  is  only  ^^83,002.  The  dividend  is  accordingly  reduced 
to  4  per  cent,  for  the  year  on  the  ordinary  shares  as  against 
6  per  cent,  paid  for  1910  and  5  per  cent,  for  1909,  while 
;f  10,000  only,  as  against  ^20,000  last  year,  is  placed  to  re- 
serve fund,  but  even  so  the  carry  forward  is  reduced  by  ;^7,25S 


to  ;^3o,o2o.  Serious  labour  troubles  are  given  as  the  cause 
of  this  comparatively  poor  result,  and  the  reason  is  a  valid 
and  suflScient  one.  The  balance-sheet  shows  that  the  company 
has  reduced  its  debt  to  its  bankers  by  ^^50,000  during  the  year 
to  a  mere  ,1^3,562,  and  it  also  owes  in  other  directions  about 
;^7,ooo  less  at  ;^74,896.  Its  investment  in  the  ordinary  £1 
shares  of  Crossley  Motors,  Ltd.,  has  increased  ;^34,i5o  on  the 
year,  but  the  ;f7o,ooo  o£  4J4  per  cent,  first  debenture  stock  in 
that  company  entered  in  the  balance-sheet  a  year  ago  at 
;^67,55o  has  now  disappeared. 

FLE.M1NG,  Keid  and  Cc,  Ltd. — In  191 1  this  Greenock  woollen 
house  gathered  a  nett  profit  of  ;f5i,o3o,  or  ;^4,497  more  than  in 
the  previous  year,  but  the  balance  of  j^9,54i  brought  forward  is 
;^3,ii7  down,  so  that  the  available  total  of  ^^60,572  is  only 
£1,380  better.  Out  c»f  this  ^^4,500  is  again  assigned  to  deprecia- 
tion of  building  account,  and  jf2,5oo  as  against  ;£2,ooo  to 
special  reserve.  The  general  reserve,  however,  gets  ;isoo  less  at 
;^3,5oo,  so  that  including  the  ;f25o  to  shop  insurance  fund,  the 
;£io,75o  set  aside  before  distributing  profits,  is  exactly  the  same 
as  a  year  ago,  and  .so  are  the  dividend  and  b^jnus,  the  one  15 
per  cent,  and  the  other  5  per  cent.,  making  20  per  cent,  for  the 
year  paid  clear  of  income-tax.  A  balance  of  ^^i  1,224  >s  left  to 
carry  forward  subject  to  payment  of  directors'  fees.  The  paid- 
up  capital  was  increased  by  ;^25,ooo  in  preference  and  ;^24,838 
in  ordinary  £1  shares  last  year,  and  the  total  issu^  and  paid 
up  is  now  .^349,838.  The  reserves  altogether  add  up  to  ,1^58,250. 
Fuller's,  Ltd. — Xett  profits  for  191 1  dropped  by  .if  1,370  to 
^^^31,893,  while  expenses  rose  by  ^817  to  .^^9,067,  and  directors' 
fees  took  ^^400  more  at  ;^i,ooo.  After  providing  £j,<)oo  for  de- 
preciation and  putting  ;f6oo  less  at  jif25o  to  benevolent  fund 
the  balance,  including  £3,7^4  or  ;^64o  more  brought  in,  was 
;f  1,314  down  at  ;f  17,459.  ^^^  dividend,  however,  is  main- 
tained at  1 7 J,  and  jf  3,000  is  again  put  to  reserve,  but  the  special 
appropriation  of  ;f  1,500  is  not  repeated,  so  that  ;f  3,969  or  ;^i85 
more  is  left  to  be  carried  forward.  Property  account  is 
jfii,498  up  at  ,1^36,941,  five  new  branches  having  been  opened 
in  London  and  five  in  the  country.  Stocks  are  only  ;^i,i90 
larger  at  jf  12,898  and  cash  has  dropped  by  £c),oig  to  ;^3,33J, 
while  ^12,439  or  ;i£'3,o26  more  is  due  to  creditors. 

Henry  Poolev  and  Son,  Ltd. — After  making  a  rather  larger 
provision  for  depreciation  and  for  doubtful  debts  and  writing 
off  the  cost  of  closing  the  Bristol  works  and  establishing  the 
Salford  works,  the  nett  profits  for  igii  showed  a  decrease  of 
;f2,o3i  at  _f  10,012.  The  balance  brought  in  was  ;f  1,798  smaller 
at  jf4,442,  giving  ^^3,829  less  at  ;,f  14,454  to  be  dealt  with,  and 
as  debenture  interest  anj  the  maintenance  of  the  dividend  of 
5  per  cent,  on  the  ordinary  shares  both  require  more,  nothing 
is  put  to  reserve  against  ;f5,ooo.  The  sum  carried  forward, 
however,  is  increased  by  .^390  to  ^^4,832.  Additions  to  plant, 
&c.,  co.st  ;/78,49o,  making  a  total  of  ;f8o,837,  and  premises,  good- 
will, He,  are  a  trifle  up  at  ;fioo,547  against  which  reserves 
.stand  at  ..^48,773.  Stocks  are  ;f8,i42  larger  at  /49,490,  and 
debtors  owe  jf  10,009  more  at  £'50,305,  but  cash  is  .,f  1,334  down 
at  .if  11763,  while  £17,844  or  _jf4,673  more  is  due  to  creditors, 
•  and  the  debenture  debt  has  risen  by  ;f8,88i  to  ;f7i,3i8. 

Isle  of  Man  Steam  Packet  Co.,  Ltd. — The  exceptionally 
fine  weather  last  year  was  more  than  sufficient  to  counteract 
the  ill  effects  of  the  railway  strike  in  August,  and  this  com- 
pany's steamers  carried  a  larger  number  of  passengers  than 
in  any  previous  year.  Gross  profits  rose  by  ^^20,748  to 
;f2i3,75i,  and  after  providing  for  all  charges,  including  a 
larger  amount  spent  on  special  renewals  and  overhauls  to 
steamers  and  ^^3,625  spent  on  account  of  1912,  the  available 
balance  was  £^21,886  or  £10,412  more.  The  directors,  how- 
ever, only  increase  the  dividend  by  J4  per  cent,  to  6%  per 
cent.,  and  after  putting  £6,606  to  reserve,  they  carry  forward 
£6,001  or  £2,780  more.  During  the  year  the  property  and 
business  of  the  Manx  Steam  Trading  Company  was  purchased, 
adding  one  cargo  steamer  to  the  fleet,  but  the  total  value  shows 
a  decrease  of  £25,576  at  ;f305,632.  Liabilities  to  bankers  on 
account  of  new  steamers  have  been  reduced  by  ;fi5,s65  to 
;f7,903,  and  sundry  creditors  are  ;^i3,7s8  down  at  £5,359. 
while  cash  is  ;f6,477  lower  at  ;^io,329.  , 

James  Dinlop  and  Co. — Profits  for  the  past  year  were  rather 
smaller  than  for  the  previous  twelve  months  at  a  total  of 
£49,086,  but  in  1910  there  was  a  sharp  jump.  The  dividend 
on  the  ordinary  shares  is  maintained  at  6  per  cent.,  but  the 
sum  allowed  for  depreciation  is  ;f  1,500  less  at  ;f  16,000.  A  few 
more  pounds  are  carried  forward  at  £9,157.  The  reserve  fund 
remains  at  £50,000,  and  part  of  it  is  separately  invested.  The 
company  has  shares  in  the  Itabira  Iron  Ore  Co.,  which  cost 
;f  10,600. 

Jeremiah  Rotheehavi  and  Co.,  Ltd. — Trading  profits  for 
the  twelve  months  ended  January  15  rose  by  £3,3oq  to  ;f6o,i83, 
and  with  £17,438  brought  in,  there  was  a  balance  of  £(>7,ti3,  "^ 
;f  5,685  more  available.  Out  of  this  an  extra  ;f  2,000  at  ;f  ia,ooo 
is  put  to  general  reserve,  but  nothing  is  added  to  the  reserve 
against  book  debts  compared  with  ;f3,ooo  last  year,  and  after 
raising  the  dividend  and  bonus  on  the  ordinary  shares  from 
7  per  cent,  to  8,  £21,123  or  ;^3,6S5  more  is  carried  forward. 
Current  liabilities  are  £6,967  down  at  ,^33,625,  and  deposits 
have  been  reduced  by  £1,616  to  ;f  52,284,  against  which  stocks 
are  /6,4q3  smaller  at  £324,48^,,  but  debtors  owe  ;f6,o3i  more 
at  ^^318,570,  and  cash  and  bills  are  £'12,431  up  at  £34,321. 

John  Shannon  and  Son,  Ltd. — A  much  better  business  was 
done  in  ign,  but  some  special  losses  arising  out  of  the  re- 
organisation of  certain  departments  had  to  be  written  off,  and 
the  gain  in  nett  profits  was  therefore  only  £1^491  at  £q,030. 
The  balance  brought  in  was  £702  smaller  at  ;f  16,700,  and  the 
directors  have  deemed  it  prudent  to  transfer  £'5,000  to  general 
reserve  and  ;^2,5oo  to  a  reserve  for  contingencies  on  book  debts. 
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Out  of  the  surplus  the  ordinary  shares  again  get  a  dividend 
of  2\i  per  cent.,  but  the  sum  carried  out  is  reduced  by  ^6,711 
to  /io,o88.  Property,  plant  and  goodwill  accounts  are  all  un- 
altered at  a  total  of  ;f  148,356.  while  the  nett  addition  to  de- 
preciation reserve  is  only  ^1^406  at  .£i7>8S3- 

Moor  Line,  Ltd.— In  common  with  other  shipping  com- 
panies, this  Newcastle  undertaking  found  igii  a  very  pro- 
sperous year.  Profits  on  completed  voyages  were  .£47>834 
larger  at  jTi  13,926,  and  after  deducting  all  charges  the  nett 
balance,  including  li,Z^S  brought  in,  amounted  to  ;,f94,579,  or 
an  increase  of  ;^46,342.  Of  this  ^^60,000,  or  ^32,000  more 
than  last  time,  is  provided  for  depreciation,  and  the  dividend 
on  the  ordinary  shares  for  the  year  is  then  doubled  at  10  per 
cent,  by  a  final  payment  at  the  rate  of  15  per  cent,  per  annum, 
leaving  £ia^2  more  at  /2,6-7  to  be  carried  out.  The  book 
value  of  the  fleet  has  risen  by  ;^i  1,320  to  ;,f57i,458,  but  this 
is  before  deducting  the  provision  now  made.  Disbursements 
for  voyages  in  progress,  &c.,  come  to  ;^i2,04i  more  at  /4S!78i 
and  cash  is  ^1,349  up  at  ;^4.293>  but  debtors  and  bills  re- 
ceivable are  ;^8,32o  down  at  ;^2o,3oi.  On  the  other  hand, 
sundry  creditors  are  ^21,422  higher  at  £l$,-il'i,  but  liabilities 
on  bills  payable  to  builders  show  a  decrease  of  ;fi6,763  at 
;f67,2i3,  and  loans  have  been  reduced  by  £,2T„y>o. 

NoTTiNG  Hill  Electric  Lighting  Co.,  Ltd.— In  June  last 
this  company's  capital  was  rearranged  so  that  it  now  stands 
at  ^201,352  10s.,  divided  into  2,998  6  per  cent,  cumulative  pre- 
ference shares  and  17,002  6  per  cent,  non-cumulative  preference 
shares  of  £2  each,  and  27,050  is.  ordinary  shares.  Gross 
revenue  for  the  year  was  ^^2^028  larger  at  ;f43>°59>  of  which 
^23,557,  or  ;^i,SS4  more,  was  retained  as  nett  profit  and  with 
/210  brought  in,  gave  2i,764  more  at  ^^23,767.  After  providing 
for  debenture  and  other  interest,  including  that  on  the  Kensmg- 
ton  and  Notting  Hill  joint  debenture  stock,  and  transferring 
;g3,ooo  to  the  depreciation  fund,  there  was  ;jji4,486  left.  Both 
classes  of  6  per  cent,  preference  shares  received  their  full  divi- 
dend, and  the  new  is.  ordinary  shares  get  4s.  6d.  per  share, 
leaving  £f>i<i  to  be  carried  forward.  This  compares  with  a 
bonus  of  2  per  cent,  on  the  preference  shares  and  £<,  per  share 
on  the  founders'  shares  paid  a  year  ago. 

Kensington  and  Knightsbridge  Electric  Lighting  Co., 
Ltd. — Gross  revenue  in  191 1  was  ^1,411  smaller  at  ;if 80,730, 
but  expenses  were  reduced  by  £\,^(i,  and  with  £^02  more 
from  interest  the  nett  revenue,  after  providing  for  interest,  &c., 
was  ;^43S  up  at  ;^is,i3o.  Adding  ^£1,500  or  ^^255  less  brought 
in  the  available  total  was  £\%o  better  at  ^f  16,630,  and  the  divi- 
dend on  the  ordinary  shares  is  maintained  at  Qie  rate  of  9  per 
cent.,  to  which  it  was  raised  a  year  ago,  leaving  £i,(&o  to  be 
carried  forward.  The  renewal  and  reserve  fund  has  been  in- 
creased by  ;^io,53i,  and  now  stands  at  jfio6,6i5. 

Westminster  Electric  Supply  Corporation,  Ltd. — Gross 
revenue  for  191 1  amounted  to  £^ifi,^<^,  or  an  increase  of 
;f6,o8o,  of  which  £2,(i-j(>  more  at  ^^63,006  was  retained  as  nett 
profit.  Receipts  from  interest,  rents,  &c.,  were  also  better, 
but  ;^4,733  less  at  ;f  15,042  was  brought  forward,  and  the  nett 
surplus  showed  a  small  decrease  of  £a,(i\  at  ;^83,59o.  The  pre- 
ference dividend  requires  more,  owing  to  the  issue  of  86,699 
new  shares  during  the  year,  and  after  repeating  the  dividend 
of  10  per  cent,  on  the  ordinary  shares,  the  balance  carried  out 
is  reduced  by  ^'4,434  to  £iof>Q-j.  Capital  expenditure 
amounted  to  ;if3i,345,  but  the  company  still  has  ;^93,256  in 
hand,  while  the  depreciation  fund  stands  at  £2-j-j,c)\2,  the 
sinking  fund  at  ^^47,204,  and  the  reserve  fund  at  ^^13,129, 
most  of  these  being  represented  by  investments,  which  have 
been  increased  by  ;^si,97i  to  ;^327,639. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Great  North  of  Scotland. — On  the  preferred  ordinary  stock  at 
the  rate  of  3  per  cent,  per  annum,  and  on  the  deferred  ordinary 
stosk  at  the  rate  of  ij  per  cent,  per  annum,  carrying  forward 
/5,62i,  after  placing  ;f  5,610  to  special  reserve. 

Highland. — 2J  per  cent,  per  annum  for  past  half-year,  placing 
/2,ooo  to  general  renewal  fund,  with  ;f  12,359  forward.  For  corre- 
sponding period  2J  per  cent,  was  paid,  with  ^11,265  forward. 

BANKS. 

Bank  of  Australasia. — 14  per  cent,  per  annum  and  bonus  of 
3  per  cent,  per  annum,  together  equal  to  £i  8s.  per  share,  placing 
/50.000  to  reserve,  ;f20,ooo  in  reduction  of  bank  premises,  with 
/i6,o73  forward,  payable,  free  of  tax,  on  March  29.  A  year  ago  the 
distribution  was  ^3  4s. 

Bank  of  Roumania. — Balance  of  4s  6d.  per  share,  free  of  tax, 
for  year  ended  Dec.  31,  as  compared  with  is.  per  share,  tax  free, 
for  eight  months  ended  Dec.  31,  1910. 

British  of  South  America. — Final  for  year  ended  Dec.  31  of  12s. 
per  share  and  a  bonus  of  los.  per  share,  payable  March  29,  making 
34s.  per  share  for  the  year,  after  placing,  amongst  other  provisions, 
^50,000  to  reserve,  with  /8o,437  forward. 

Disconto-Gesellschaft.— 10  percent,  (the  same  as  in  1910)  on  the 
old  capital  of  marks  170,000,000,  5  per  cent,  as  half-year's  dividend 
on  marks  30,000,000  new  capital,  carrying  forward  marks  1,376,901, 
against  marks  1,355,578  in  1910.  The  reserve  fund  will  be  raised 
by  marks  20,207,388  (19,207,388  of  which  representing  the  pre- 
mium received  on  issue  of  the  new  capital)  to  mark"!  81,300,000. 

Ionian. — Final  of  3s.  6d.  per  share,  free  of  tax,  for  half-year 
ended  Jan.  13,  making  6  per  cent,  for  1911.  For  1910  the  dividend 
was  7  per  cent. 


Standard  of  South  Africa. —For  half-year  ended  D2C  31  at  the 
rate  01  10  per  cent,  per  annum,  with  a  bonus  at  the  rate  of  3  per 
cent,  per  annum  ;  /20,oo3  is  applied  to  writing  down  bank  pre- 
mises, with  ;f  20,000  to  reserve,  /io,ooo  to  officers'  pension  fund, 
and  carrying  forward  ^48,000.  A  year  ago  the  distribution  was 
the  same. 

MINES. 
Broken  Hill  South  Silver. — 6s.  per  share,  payable  March  22. 
North  Broken  Hill. — 3s.  and  a  bonus  of  2s. — total  53.  per  share, 
less  income-tax,  payable  March  25.  The  25,000  reserve  shares 
will  be  distributed  at  par  in  the  proportion  of  one  share  for  every 
seven  shares  held  to  the  shareholders  on  the  register  on  March  11. 
Dividend  and  bonus  payable  on  the  existing  175,000  shares  only. 
A  year  ago  a  dividend  of  2s.  and  a  bonus  of  is.  per  share  were 
paid. 

South  American  Copper.— Interim  of  50  per  cent.,  free  of  tax, 
making  75  per  cent,  on  account  of  current  financial  year. 
Utah  Copper. — 75  per  cent,  per  share,  payable  March  31. 

MISCELLANEOUS. 
British  Gas  Light. — At  the  rate  of  10  per  cent,  per  annum,  with 
a  bonus  of  5s.  per  share,  for  half-year  ended  Dec.   31,  both  less 
tax.     A  year  ago  the  distribution  was  at  the  same  rate. 

Broken  Hill  Water  Supply. — is.  6d.  per  share,  less  tax,  payable 
April  I. 

CaledonianTrust.— On  the  ordinary  stock  at  the  rate  of  5  per 
cent,  for  period  from  July  i,  1911,  to  Jan.  31  last. 

Canadian  Car  and  Foundry. — At  the  rate  of  li  per  cent,  on  the 
preference  shares  for  quarter  ending  March  31,  payable  April  25. 

County  of  London  Electric  Supply.— Final  at  the  rate  of  8  per 
cent,  per  annum,  less  tax,  for  half-year  ended  Dec.  31,  making  6 
per  cent,  for  the  year;  placing  ;f 25, 000 to  reserve  for  depreciation 
as  against  ;f20,ooo  last  year.  The  dividend  for  igio  was  5  per 
cent. 

Dalmellington  Iron. — The^directors  intimate  that  in  view  of  the- 
present  unsettled  state  of  lalJour  they  have  thought  it  advisable 
not  to  declare  the  interim  dividend  which  is  due  in  ordinary  course 
at  this  time.  At  the  corresponding  date  of  last  year  a  dividend  o£ 
2i  per  cent,  was  declared. 

Dimbula  Valley  (Ceylon)  Tea.— Final  of  124  per  cent.,  making 
20  per  cent,  for  the  year,  as  compared  with  12J  per  cent. 

Gandy  Belt  Manufacturing  —Final  of  5  per  cent.,  making  9  per 
cent,  for  year. 

General  Ceylon  Rubber  and  Tea  Estates.— Final  of  17J  per 
cent.,  making  25  per  cent,  for  the  year,  as  compared  with  20  per 
cent.,  writing  ;f  5,000  off  coast  advances,  ;^2,ooo  for  depreciation^ 
placing  ;fi,38i  to  reserve,  with  ;fii,ooo  forward. 

Hove  Electric  Lighting. — Final  for  half-year  ended  Dec.  31  of 
10  per  cent,  per  annum,  making  g  per  cent,  for  the  year,  payable 
April  15. 

J.  and  P.  Coats. — Quarterly  of  is.  6d.  per  share,  tax  free,  on  the 
ordinary  shares,  and  5  per  cent.,  less  tax,  on  the  preferred  ordinary 
shares. 

Lanarkshire  Steel. — 5  per  cent,  per  annum  on  both  classes  of 
preference  shares  for  past  year.  No  distribution  is  announced  on 
the  ordinary  shares. 

Langham  Hotel. — 10  per  cent,  per  annum,  tax  free,  for  half-year 
to  Dec.  31,  making  10  per  cent,  for  the  year. 

Law  Union  and  Rock  Insurance.— At  the  rate  of  8s.  per  share 
less  tax;  this  compares  with  6s.  6d.  a  share  for  corresponding 
period. 

Mirrlees  Watson.— For  past  year  of  10  per  cent,  and  a  bonus  <y 
5  per  cent.,  lefs  tax. 

Newcastle-upon-Tyne  Electric  Supply.— 44  per  cent,  for  year 
ended  Dec.  31  on  the  ordinary  shares. 

Paquin. —  II  per  cent,  on  the  ordinary  shares,  making  16  per 
cent,  for  year  ended  Dec.  31,  placing  ;f  12,867  to  reserve,  /ao.Sig 
to  ordinary  shareholders'  undivided  profit  account,  with  £46, ^ys. 
forward . 

Prince  Line. — -Interim  for  half-year  ended  Dec.  31  at  the  rate 
of  6  per  cent,  per  annum,  as  compared  with  5  per  cent,  a  year,, 
ago. 

Real  Estate  of  South  Africa.— Interim  of  2J  per  cent.,  less  tax., 
payable  March  8. 

Sao  Paulo  Tramway,  Light  and  Power.— Quarterly  at  the  rata- 
of  10  per  cent,  per  annum,   payable  April  i. 

Scottish  Western  Investment. — On  the  ordinary  stock  at  the  rate- 
of  10  per  cent,  per  annum  for  half-year  ended  January  31,  making 
9  percent,  for  the  year,  placing  ;f  40,000  to  reserve,  with /6, 185, 
forward. 

Shanghai  Water  Works. — Final  for  igii  of  30s.,  payable- 
March  22.     A  year  ago  the  distribution  was  at  the  same  rate 

United  Alkali. — 4s.  per  share,  the  same  as  last  year,  placing- 
/75.000  to  reserve,  with  /37,ooo  forward. 

United  States  Lumber  and  Cotton. — On  the  common  stock  for 
half-year  of  3  per  cent.,  being  at  the  rate  of  6  per  cent,  per  annum. 
W.  T.  Henley's  Telegraph   Works.— At  the   rate  of  15  per  cent, 
free  of  tax,  including  the  interim  of  5  per  cent.,  paid  in  Sept. 


Spies  Petroleum.  —  Production  for  week  ended  February  25, 
330,660  poods,  or  5,333  tons  For  year  to  date,  1,867,975. 
poods,  or  30,129  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  February 
24,   129,000  poods. 

Black  Sea  Oil. — Production  week  February  24,  105,679  poods. 
(1,704  tons)  ;  deliveries  to  Pipeline  102,033  poods  (1,645  tons). 
deliveries  to  own  refinery  14,817  poods  (239  tons). 

Mexican  Light  and  Power. —  Nett  earnings  Jan.  $513,324, 
increase  $38,572  ;  from  January  1,  $513,324,  increase  $38,572. 

Pachuca    Light  and   Power. — Nett  earnings   for   Jan.,  $75,476» 
ncrease  $19,877  ;  from  January  1,  $75,476,  increase  $19,877. 
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COMPANY   MEETINGS. 


I 


MATHER    AND    PLATT. 

SIR   WILLIAM    MATHER   ON    INDUSTRIAL   TROUBLES. 
IMPRESSIONS    OF    RUSSIA. 

The  aanual  meeting  of  Messrs.  Mather  and  Piatt,  Limited,  was 
held  on  Wednesday  at  the  Chartered  Accountants'  Hall,  Man- 
chester. In  the  absence  of  the  chairman  (Sir  William  Mather), 
Mr.  Edward  Hopkinson  was  voted  to  the  chair. 

In  moving  the  adoption  of  the  report  and  accounts,  Mr.  Hop- 
kinson expressed  Sir  William  Mather's  great  regret  that  he  was 
not  able  to  preside  at  the  meeting.  Sir  William  Mather  was  a 
member  of  the  British  delegation  who  lately  visited  the  Russian 
Duma,  and  he  took  an  active  and  interested  part  in  the  visit.' 

TRADE   WITH   RUSSIA. 

Sir  William  had  sent  a  letter  addressed  to  the  shareholders, 
which  the  Chairman  now  read.  In  the  course  of  the  letter,  Sir 
William  Mather  said  : — 

"  My  recent  visit  to  Russia  afforded  me,  inter  alia,  the  oppor- 
tunity of  obtaining  an  inside  view  of  the  immense  resources  of 
thatcountry  brought  to  light  by  the  widely  extended  railway  com- 
munication now  available  throughout  the  Empire.  Fifty  years 
have  elapsed  since  I  first  visited  Russia  to  learn  the  language 
sufficiently  well,  at  least,  to  e.xtend  the  very  small  business  my 
firm  then  enjoyed,  and  for  a  period  of  35  years  I  paid  annual 
and  often  bi-annual  visits  to  that  country,  travelling  far  and 
wide  in  building  up  a  connection  which  has  resulted  in  making 
Russia  the  most  valued  and  prolific  field  of  our  foreign  trade 
and  enterprise.  My  recent  visit  has  convinced  me  that  political 
progress  in  the  direction  of  constitutional  institutions  and 
Government  reforms  will  accompany  the  now  rapid  develop- 
ment of  Russia's  natural  resources.  Her  agricultural  wealth  is 
the  greatest  of  her  assets,  and  happily  the  work  of  the  Duma, 
yet  only  infantile  in  influence  and  power,  has  already  achieved 
much  in  preparing  the  ground  for  due  realisation  of  the  value 
of  this  asset.  On  this  depends  the  future  progress  of  that 
country,  industrial,  political,  and  social.  To  this  end  educa- 
tion is  necessary,  and  the  Duma  has  not  been  unmindful  of  this 
fact  in  the  legislation  already  begun  for  building  up  a  system 
of  national  education.  The  history  of  Great  Britain's  progress, 
notwithstanding  our  ancient  Parliament  and  our  great  re- 
sources, must  lead  us  to  be  tolerant  in  judging  other  countries 
only  in  the  dawn  of  higher  civilisation. 

STRIKES   AT   HOME. 

"  When  we  look  at  the  condition  of  England  at  this  moment, 
threatened  with  a  catastrophe  through  internal  strife  between 
capital  and  labour  in  one  industry  alone  capable  of  arresting 
the  nation's  progress  and  destroying  the  work  of  a  century  by 
withholding  for  an  indefinite  period  the  supply  of  coal,  greatest 
of  all  Nature's  bounteous  gifts  in  the  British  Isles,  we  must  admit 
that  the  methods  of  barbarism  are  not  extinct  even  amongst  us 
whose  civilisation  is  assumed  to  be  the  highest  in  the  world. 
Wrt  may  well  ask,  can  this  thing  be  in  a  civilised  State?  I  can- 
not conceive  such  a  catastrophe.  The  resources  of  our  civilisa- 
tion must  be  equal  to  the  duty  of  preserving  civilisation. 
Neither  employers  nor  Employees  can  be  permitted  to  withhold 
that  raw  product  which,  being  the  foundation  of  every  industry, 
surely  belongs  to  all. 

"  In  congratulating  you  on  the  results  of  last  year's  business 
my  mind  naturally  is  influenced  by  the  dark  cloud  to  which  I 
have  referred,  and  our  hopes  of  the  future  must  be  affected  by 
the  outlook  which  confronts  all  industry.  You  will  no  doubt 
agree  that  we  are  justified  in  proposing  a  dividend  of  5  per 
cent,  on  the  preference  shares  and  10  per  cent.,  plus  a  bonus  of 
2  per  cent,  {making  in  all  12  per  cent,  for  the  year),  on  the 
ordinary  shares,  in  view  of  the  figures  presented  in  the  report. 
The  b.alance  left  for  disposal  after  the  payment  of  the  dividends 
pniposed  will  be  £72,T$(>.  Of  this  we  desire  to  carry  forward 
/■3'v5^'  to  "ext  account,  and  to  put  ;,f4o,ocx)  to  a  new  reserve 
fund  to  be  called  '  works  removal  reserve.'  This  is  a  provision 
1)  meet  the  inevitable  charges,  special  depreciations  of  certain 
.i-;sets,  and  a  variety  of  costs  incidental  both  to  the  transference 
of  the  larger  portion  of  our  manufacturing  processes  from  the 
Salford  works  to  the  extensive  new  works  at  Newton  Heath, 
I  ailed  the  Park  Works,  of  which  you  have  been  informed  during 
the  pa.st  few  years.  In  these  works  we  are  providing  for  the  use 
of  the  best  modern  plant  and  the  most  approved  methods  of 
iiumufacturing  in  all  branches  of  our  products. 

"  I  may  observe  that  the  new  works  have  been  built  and 
already  largely  equipped  out  of  undivided  profits.  I  cannot  say 
that  the  extensions  are  completed.    Thi^re  is  no  finality  in  engi- 

<  ring  possibilities  ajid   progress.     We   desire  to  move  in   the 

'lit  rank,  and  for  this  purpose  we  must  conscn'e  our  capital  and 
(,,irner  our  profits  to  avail  ourselves  of  every  opportunity  that 
presepts  itself  or  that  we  ran  create  to  strengthen  our  business 
all  over  the  world,  and  to  find  that  which  is  the  chief  joy  of  all 

id  employers,  viz.,  continuous  work  year  by  year  to  all  whom 
can  employ.     I  hope  for  better  luck  next  year,  so  that  I  may 

\e  the  pleasure  of  meeting  you,  and  with,  I  trust,  an  equally 

tisfactory  record  for  1912." 

A  RECORD  YEAR. 
■  ."My  additional  remarks  on  the  report  and  balance-sheet," 
Mr.  Hopkinson,  having  read  this  letter,  continued,  "need  not 
be  anything  but  brief,  as  these  speak  for  themselves.  The 
trading  of  the  company  during  the  rear  under  review  has  been 
quite  satisfactory  and  the  profit  earned  considerably  greater 
than  in  either  of  the  two  previous  years,  and,  in  fact,'  the  vi?ar 


in  this  respect  has  been  the  most  satisfactory  of  any  in  the- 
history  of  the  company  except  1908,  when  trade  was  booming, 
and  undisturbed  by  some  of  the  adverse  factors  which  affected. 
last  year.  In  regard  to  the  total  volume  of  business  last  year 
was  a  record.  This  you  will  at  once  see  reflected  in  the  con- 
siderable increase  in  the  amount  owing  to  the  company,  and  to 
some  extent  in  the  very  much  smaller  amount  on  the  other 
side,  viz.,  the  amount  owing  by  the  company.  This  naturally 
absorbed  some  floating  capital,  so  that  our  invested  reserve  is 
less  than  last  year,  as  also  the  cash  and  bank  balances.  Con- 
currently with  this  increase  in  volume  of  trade  rapid  progress 
has  been  made  with  the  large  extensions  o£  the  Park  Works, 
which  has  again  absorbed  some  capital.  We  have  now  at 
Park  Works  a  total  floor  area  of  33,500  square  yards,  or  about 
seven  acres,  and  the  new  shops  are  not  only  equipped  with  the 
best  tools  and  appliances  for  efficient  and  economical  production, 
but  they  are  excellently  lighted  and  warmed,  and  every  pro- 
vision made  for  the  workpeople  to  do  their  work  under  sanitary 
and  comfortable  conditions.  The  electrical  department  was 
transferred  to  Park  Works  some  two  or  three  years  ago;  now 
the  pump  departments  ^nd  the  construction  of  textile,  bleach- 
ing, dyeing,  and  calico  printing  machinery  have  also  been. 
transferred.  Some  departments,  including  the  heavy  foundry, 
remain  for  the  present  at  Salford. 

NEW  WORKS   AMD   EaniPlIEMT. 

"An  extensive  removal  of  this  kind  and  recreation  under 
new  conditionsf  necessarily  involves  considerable  incidental 
expense  and  to  some  extent  special  depreciation  of  what  is  left 
behind.  In  view  of  this  the  board  a  year  ago  recommended  an 
unusually  large  ca^ry-forward,  and  now  they  advise  an  appro- 
priation of  ;^4o,ooo  to  a  '  works  removal  reserve,'  for  the 
directors  to  apply  for  the  purposes  indicated  as  they  deem  best. 
Although  the  cost  of  the  new  works  and  equipment  to  date  is 
included  in  the  fixed  assets,  some  of  you  may  have  observed 
that  these  stand  at  a  very  small  increase  in  the  amount  at  which 
they  stood  five  or  six  years  ago.  This  is  due  in  the  main  to 
the  fact  that  we  have  consistently  written  off  adequate  depre- 
ciation in  ordinary  course.,, 

"It  is  always  unwise  to  attempt  any  forecast  of  the  future, 
and  at  this  moment,  when  the  stalking  shadow  of  a  great 
industrial  calamity  is  before  all  of  us,  which  if  not  averted 
directly  or  indirectly  must  disastrously  affect  every  industry 
in  the  country,  your  own  included,  any  forecast  would  be 
particularly  inopportune;  nevertheless,  I  can  state  as  a  fact 
that  the  volume  of  business  carried  over  from  last  year  into  the 
current  year  was  quite  satisfactory,  and  we  enjoy  one  great 
and  permanent  advantage  that,  with  the  exception  of  the 
United  States,  we  have  extensive  business  relations  with,  I 
think  I  may  say,  every  country  in  the  world,  not  only  our  own- 
colonies  and  dependencies,  but  all  foreign  countries.  This 
tends  greatly  to  stability  of  results,  as  happily  adverse  trade 
conditions  rarely  affect  with  equal  force  the  whole  world  con- 
currently."     (Applause.) 

The  resolution  was  seconded  by  Mr.  John  Piatt,  and  passed 

unanimously. 

Mr.  John  J.    Holden  was  re-elected  a  director,  and  Messrs. 
Parkinson,  Mather  and  Co.  were  reappointed  auditors. 


MERCANTILE  INVESTMENT  AND  GENERAL 
TRUST. 

The  twenty-seventh  annual  general  meeting  of  the  Mercantile 
Investment  and  General  Trust  Co.,  Ltd.,  was  held  on  Monday 
at   Winchester   House,    E.C.,   Mr.    Ernest  Noel    (the  chairman) 

presiding. 

The  Secretary  (Mr.  W.  E.  Taylor)  having  read  the  notice  and 
the  report  of  the  auditors. 

The  Chairman  said :   Last  year  I  pointed  out  to  you  that  the 
nett  income,  after  allowing  for  the  further  issue  of  capital,  showed 
an  increase  in  the  sum  available  for  dividends  of  ^7,000,  and 
this  year  you  will  see  that  the  revenue  shows  a  further  increase- 
of  ;^8,ooo,  or,  in  other  words,  last  year  we  earned  sufficient  to- 
pay  a  dividend  of  y'/i  -per  cent,  on  the  deferred  stock,  whereas 
this  year  the  amount  availaible  is  equal  to  8  per  cent.     For  the 
year  1910  a   divii^end  of  $%  per  cent,  was  paid,  ;£2o,ooo  was 
placed  from  revenue  to  capital  reserve  account,  and  the  carry 
forward  was  increased  by  ^i, 700.     To-day  we  propose  the  same 
dividend,  to  place  £2$,ooa  from  revenue  to  reserve,  and  increase 
the  carry  forward  by  ;^4,8oo.     The  improvement  in  the  income 
of  the  trust  is,  I  am  pleased  to  say,  again  accompanied  by  an 
increase  in  the  value  of  our  investments,  (or  you  will   see  by 
the  report  we  state  that  the  surplus  value  is  now  over  ;^5oo,ooo, 
as  compared  with    ^■400,000    at   this    time   last   vear.       Some 
years  ago  I  said  I  should  not  be  satisfied  until  the  trust  had 
a  reser\-e  fund  of  ;f 500,000.     This  seemed  a  long  way  off  at  the 
time,  but  you  will  see  that,  with  the  amount  transferred  from 
revenue,   premiums  received  on   new  issues  of   stock,   and  the 
balance  of  profits  on  investments  sold,   we  are  able  this   year 
to  add  £fiO,ooo,   as  against  ;f4o,ooo  a  year  ago,   the  fund  now 
standing  at   ;^3oo,ooo.     With  reasonable  good  fortune  we  may 
hope  in  a  few  years'  time  to  arrive  at  the  larger  figure  named. 
The    past   year    has    been    a   very    difficult    one    for   investors. 
We    have     had    labour    unrest    on    an    unprecedented     scale,, 
not    only    in    this    coiuitry,    but    practically    throughout     the- 
world,    including    the    railway    workers'    strike    here    as    well 
as  in  the  United    States,    and    more    recently    in    the    .\r5en- 
tine  Republic.     In  addition  to  the  labour  unrest,  we  have  had 
very  strained  relations  between  this  countrv  and  Gcrmanv  ;   w«f 
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have  had  also  the   war,    unhappily    now  proceeding,    between 
Italy  and  Turkey,  insurrections  in  Mexico  and  China,  and  the 
failures  of  the  Birklbeck  Bank  and  the   Bank  of   Egypt.     When 
we   look  back   on    these   disturbing    influences,    we    have   every 
reason  to  be  thankful  that  our  funds  are  invested  in  securities 
which  have  collectively  produced  such  satisfactory  results.     As 
a  rule,   I  think  it  best  to   abstain  from  dealing   in  detail  with 
any  of  our  investments,  but  as  we  have  had  to  contend  with 
an  unusual  piece  of  ill-fortune,  it  may  be  well  to  mention   the 
matter   to  you.     I   allude  to  the   interest  this  trust  has  in   the 
Bank  of    Egypt.     If  you  turn  to   our    list   of  investments,    you 
will  see  that  we  hold  625  shares,  and  also  we  have  informed  you 
that  the  cost  has  been  written  off.     This  bank  was  established  in 
1856,    and  had   a  capital  of   ;£625,ooo;    it   had  accumulated    a 
reserve  fund  of  ;£66o,ooo,  and  was  considered  to  be  one  of  the 
soundest   banking    institutions   in    Egypt.     This   company    has 
held  an  interest   in  the    shares  for   over   26   years,   during  the 
whole  of  which  time  satisfactory  dividends  have  been  received, 
and  so   recently   as  August  last   the   directors   paid  an   interim 
dividend  at  the  rate  of  8  per  cent.,  whereas  on  September  26 
.the  doors  of  the  bank  were  closed.     So  little  was  this  expected 
that  the  £ii  los.  shares  were  dealt  in  at  ;^22  per  share  the  day 
before.    It  has  been  a  great  blow  to  the  City  and  a  bewilderment 
«o  investors.     It  is  Ux)  early  yet  to  form  an  opinion  of  the  ulti- 
mate fate  of  the  shareholders,  but  I  fear  their  position  is  an  ex- 
ceptionally bad  one.    However,  I  am  pleased  to  tell  you  wc  expect 
to  make  this  up  in  another  direction,  having  recently  resetted 
a   doubtful  investment  of   ;^2o,ooo.     I   refer   to  our  prior   lien 
bonds  in  the  Russian  Collieries,  which  have  been  returning  us 
no  interest  for  the  past  two  years.     As  matters  were  going  from 
bad  to  worse,  we  appointed  a  receiver,  who  has  been  successful 
in  selling  the  property  at  a  iprice  which  gives  us  back  our  money, 
the  arrears  of  interest,  and  a  profit  in  addition,  so  we  can  look 
to  the   interest   on  the   investment   of  this   money  to  make  up 
for   our  loss    of     dividend  from    the    Bank    of    Egypt   shares. 
At  a  time  when  the  chairmen  of  the  large  Lo.idon  banks  are  all 
•complaining  of  the  sums  which  they  are  obliged  continually  to 
write  off  their  gilt-edged   securities,  it  is  very  gratifying  to  trust 
•company   shareholders  to   know  that   we,  by  the  nature  of  our 
business,   have    scarcely  felt    the  depreciation   referred  to.     We 
are  reminded,  however,  of  its  severity  by  the  statement  made  by 
the  ohairmjan  of  one  of  the  banks  that  this  bank  alone  has  had 
to  write   off  nearly   ;f  1,800,000  from    their  gilt-edged   securities. 
Although  we  have  suffered   very  little,    still  a  consistent  rise  in 
the    price    of    our   premier   security  would    cause   a  rise   in    the 
prices  of  the  best  securities  held  by  this  trust.     Your  directors 
consider  that  as  from  now  the  position  of  the  trust  justifies  the 
payment  of  a  dividend  of  6  per  cent.  ;   therefore,  if  nothing  un- 
foreseen happens  between  now  and  the  end  of  July  we  propose 
to  increase  the   interim  dividend   from  2^    per  cent,  to   3  per 
cent.,  which,  with  the  final  dividend  at  the  same  rate,  will  make 
6  per  icent.  for  the  year. 

Mr.  Staniley  Boulter  seconded  the  motion,  which  was  carried 
-unanimously. 

TIhe  Chairman  next  proposed  a  resolution  increasing  the  capi- 
•lal  of  the  company  to  ;^3, 500,000  by  the  craation  of  1,000,000 
additional  shares  of  £1  each.  He  said  :  It  is  not  our  intention 
•to  make  use  of  these  powers  immediately,  but  we  think  it  well 
to  have  the  authority,  in  case  any  special  opportunity  arises 
for  using  further  funds.  Before  coming  to  this  decision,  we 
'have  carefully  considered  the  investments  made  during  the  last 
three  years,  amounting  in  all  tc  ;£3, 107,000,  and  we  are  satisfied 
that  the  substantial  progress  made  by  the  company  during  the 
past  few  years  is  largely  owing  to  the  careful  and  satisfactory 
investment  of  the  further  funds  placed  at  our  dispo.sal.  There 
is  no  doubt  that  the  larger  the  company  the  stronger  its  position 
to  command  a  share  in  the  best  financial  business,  and  the  better 
is  its  jx>sition  to  secure  sound  technical  advice.  In  addition,  I 
mav  point  out  that  the  management  expenses  of  a  large  com- 
pany bear  a  much  smaller  ratio  to  its  capital  than  a  small  one. 
In  illustration  of  this,  I  may  remark  that  in  a  trust  company  I 
have  in  mind,  with  a  capital  of  ^^  200,000,  which  is  very 
economically  managed,  the  management  expenses  are  in  the 
ratio  of  £(>S2  to  each  ^^100,000,  whereas  in  this  company  the 
management  expenses  are  ;£226  per  ^f  100,000.  It  is  therefore 
with  confidence  that  I  propose  the  resolution. 

Mr.  Boulter  also  seconded  this  resolution,  and  it  was  unani- 
mously adopted. 

The  Chairman  next  moved  two  resolutions  defining  the  rights 
-of  the  respective  classes  of  stock  and  altering  the  articles  of 
-association,  and  these  were  seconded  by  Mr.  Boulter. 

The  Solicitor  (Mr.  Paine)  explained  that  if  the  scheme  recom- 
mended were  sanctioned  by  the  Court  the  preferred  stock  would 
"be  cumulative  as  to  dividend  and  preferred,  in  the  case  of  wind- 
ing up,  to  the  extent  of  the  nominal  amount  of  the  stock  and 
any  dividends  which  might  have  accrued  up  to  the  date  of  re- 
payment, the  rest  of  the  profits  and  assets  of  the  trust  belonging 
to  the  deferred  stockholders. 

The  resolutions  were  unanimously  carried,  and  the  retiring 
director  and  auditors  were  re-elected. 

Alt  a  separate  meeting  of  the  holuers  of  the  preferred  and  de- 
ferred stocks  the  scheme  of  arrangement  was  also  approved. 


HARROD'S  STORES. 

The  twenty-second  annual  general  meeting  of  Harrod's  Stores, 
Limited,  was  held  on  Thursday  in  the  assembly  rooms  on  the 
company's  premises,  Brompton  Road,  Sir  Alfred  J.  Newton, 
Bart.,  presidirg. 


The   Secretary,   Mr.   K.    H.  Griffith,  having   read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The    Chairman    said  :     Starting    with    the    profit    and    loss 
account,  the  working  expenses,  as  detailed,  amount  to  the  sum 
of  ;^472,;47.     The  whole  of  these   items   show  considerable  in- 
creases, but   increases  which  are  only  commensurate   with  the 
improved  and  increased  trading.     Our  gross  profit  on  trading 
amounts  to  the  sum  of  /.783,ooo,  being  an  increase  of  ;^io6,544. 
Turning  to  the  balance-sheet,  you  will  see  that  the  share  capital 
now  stands  at  ;f  1,001,400.     Vou  will  remember  that  early  last 
year  it  was  decided  to  make  an  issue  of  ordinary  shares.    That 
issue  was  made  at  a  very  substantial  premium,  and  the  amount 
received   by  way  of   premium,  in  accordance  with   the   resolu- 
tions which  were  passed   creating  the  new   capital,   was  added 
to  the   reserve  fund,    less   the  expenses  of  issue,   and  also  the 
payment  of  the  premium  on  the  redemption  of  the  debentures. 
Our  reserve  fund,  therefore,  now  stands,  or  it  stood  at  the  date 
of  this   balance-sheet,  at   ;^i, 136,635,  which,    you   will   note,    is 
beyond  and  in  excess  of  the  actual  capital  of  the  company.    The 
pension   fund  now   amounts,    in    respect   to  the    managers  and 
buyers,  to  ;f  13,984,  and  the  staff  pension  fund  to  £y,3(>(>.    The 
former    fund    is     subscribed     half     by     those    interested    in    it 
and  by  a  like  sum  subscribed  by  the  company.    The  stafi  pension 
fund  of   ^7,366   is   entirely  provided  by   the  company.     Then 
you  have  the  staff  dividend  fund,  which  is  equal  to  a  dividend 
on   10,000  ordinary   shares  for   the  benefit  of    such   members  of 
the  staff  as  do   not  otherwise  participate  in  _the  prosperity  of 
the  company.     The  sinking  funds  are  set  out,   and  the  profit 
and  loss  account  is  detailed,  bringing  us  to  a  total  amount  on 
the  debit  side  of  the  balance-sheet  of  ^3, 366,654.    On  the  opposite 
side,  under  the   heading   of  assets  and  expenditure,   we   com- 
mence with  the  item  of  ^90,000,  representing  the  original  leases 
and   goodwill  as  taken  over  at  the  formation  of  the  company. 
It   would   be  a  very    interesting    problem    to   solve   what  that 
^^90,000  is  now   actually  worth,  for  the   amount  of  ;£9o,ooo  is 
a  mere  bagatelle,  for  the  company  is,  you  know,  earning  this 
very  large  nett  revenue,  which  last  year  amounted  to  ;f257,2i4. 
Your  plant  and  fixtures  stand  at  ^^452, 131.     The  item  of  horses, 
vans  and  motors  stands  at  the  insignificant  sum  of  ;^i8,558,  and 
when    I   tell   you    that    under    that   heading  are  included    202 
horses,    123    vans  and    carts  and    63    motor  delivery   vans,   you 
can  amuse  yourselves  by  a  very  simple  sum  in  arithmetic  and 
calculate  what  that  actual  asset  is  worth.     General   stocks  ace 
represented   in   the  balance-sheet   at   £^73'35(>>   an    increase  of 
;^ioo,ooo.     That  is  a  very   large  item,   but   this  is  a  very  ex- 
ceptional business  and   requires  a  very  large,  varied  and  ex- 
pensive  stock.     That  increase  of  /ioo,ooo   in  our  stock   is,  to 
a    very   great   extent,    accounted    for   by    the    fact    that    in   our 
jewellery   department  alone  we   have  extended   the  capital  em- 
ployed in  that  particular  department  by  no  less  than  ^■30,000, 
but  those  of  you  who  have  been  through   the  department   will 
readily  admit,  and  you  must  take  a  pride  in  the  fact,  that  it 
presents  an  appearance  which  certainly  very  few  establishments 
I  know  of  can  vie  with.     In  the  fur  department  we  have  very 
largely  added  to  our  stock,  and  that  addition  to  our  stock  of 
furs  makes  us — I  say  this  very  deliberately — one  of  the  largest 
fur   dealers  in   the   City  of    London.     The  furnishing   section 
has  also  been  considerably  increased,  especially  in  the  antique. 
From   a    general    purview    the    business   of   the   past    year   was 
undoubtedly  of  a  very  satisfactory  character,  but  owing  to  the 
wholesale    prices   having    in    many    cases    very    considerably 
advanced,   the   nett   profits   from    those  departments   have  not 
come  up  to   the  nett  profits  of  the  previous   year.     Wholesale 
prices  advanced  in  a  certain  ratio,   but  the  departments  were 
unable  to  increase  the  retail  prices,  for  they  had,  as  you  know, 
to  adhere  to  the  old  prices  or  advance  them  to  a  very  moderate 
extent.     You  may  have  noticed  a  paragraph  which  is  going  the 
round   of  the   Press^a  very  modest  paragraph— that   a   South 
American  Harrod's,  with  a  capital  of  ;^25,ooo,  has  been  regis- 
tered.    That,  I   need  scarcely  say,   is   entirely   the   company's 
business ;    there    are    no    outside    shareholders.      We  have  been 
absolutely  compelled,  as  it  were — the  attractions  have  been  so 
great — to  enter  the  Argentine  market,  and  we  have  established 
a  branch  at  Buenos  Ayres.     In  view  of  the  very  troublous  times 
we  are  passing  through,  w^ith  the  great  excitement  about  strikes 
and  their  concomitant  evils,  I   think  it   will   be   reassuring  to 
you   to  know  that  you  are  served  by  an  absolutely   loyal  and 
devoted   staff.      I   will  now   draw   your   attention   to  one  of   the 
concluding  paragraphs  of  the  report  :  "  It  will  be  observed  that 
it  is  proposed  to  pass  resolutions  altering  the  object  clause  of 
the   memorandum   of   association.     In  view   of  the   remarkable 
growth  and  expansion  of  the  company's  business,  the  directors 
have  been  advised  by  counsel  that  it  is  desirable  to  amend  the 
memorandum     by,      in      effect,      substituting      an      up-to-date 
memorandum   of    association  for  the   present  one,    which  was 
drafted  over  20  years  ago."     I   may  say  that  as  time  has  gone 
on  the  company  has  naturally  had  to  embark — I   will  not  say 
on  fresh  enterprises,  but  fresh  branches  connected  with  the  busi- 
ness, and  the  directors  are  advised  that  it  is  neces.sary,  in  order 
to    comply    with    technicalities,    that     this    new    memorandum 
should  be  substituted  for  the  old  one.     You  will  be   asked  by 
Mr.    Burbidge  to  vote  ;f6,5oo   to  the    pension    funds,    &c.      On 
that   I    am   bound   to   point  out   that  under  the   new  Insurance 
Act  this  company  will   probably   be   called   upon   to   pay  about 
;f4,ooo  a  year,   and,  therefore,   it   is  but   reasonable  to  suppose 
that   when   we  are   confronted    with  that  large   outlay,   having 
regard    to  the  benefits   which    we    hope   will    accrue   to  those 
interested   in  it,  we  shall   hold  our  hands  to  some  little  extent 
in  voting  these  large  sums  to  those  funds. 

Mr.   F.  H.   Harvey-Samuel  seconded   the  motion,  which  was 
carried   unanimously. 


March  2, 
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CAR    AND    GENERAL    INSURANCE. 

The  eighth  annual  general  meeting  of  the  Car  and  General 
Inaurance  Corporation,  Limited,  was  held  on  Thursday  at 
Winchester  flouse,  K.C.,  Mr.  t.  Manvillc,  M.I.E.E.  (the  chair- 
man),  presiding. 

The  General  Manager  (Mr.  Frederick  Thoresbyj  having  read 
the  notice  and  the  report  of  the  auditors, 

The  Chairman  said  :  It  gives  my  co-directors  and  myself  very 
great  plea.sure  to  meet'  you  to-day,  in  that  we  are  enabled  to 
put  betore  you  a  balance-sheet  wnich  I  think  all  of  you  will 
agree  is  a  satistactory  one.  To  .the  shareholders  it  indicates 
mat  tiiij  }X):iiiion  ot  the  company  is  scjund  and  substantial,  and 
ii)  the  policyholders  that  the  re.servts  to  cover  their  possible 
claims  are  of  a  very  am,ple  nature.  Kor  the  first  tiine  in  the 
history  of  the  corporation  the  premium  income  exceeds  a 
quarter  of  a  million  pounds,  and  1  would  point  out  that  the 
increases  in  the  premium  income  from  year  to  year,  bringing  it 
to  this  respectable  total,  have  not  been — with  the  exception  of 
the  year  1906-7 — ^by  any  sudden  accretion  in  any  one  year, 
but  toy  steaay  progress  and  by  acce.pting  only  business  of  a 
I'rofitaOle  nature  which  our  now  established  reputation  has 
eiia'bled  us  to  obtain.  Our  invest'meiitr,  now  stand  at  ^^'100,000, 
and  it  is  interesting  to  knew  that  the  whole  of  the  increase  of 
,/,^i,6t)2  in  our  nett  premium  income  has  been  practically  saved, 
a^  is  shown  by  the  fact  that  wo  have  increased  the  reserve 
lands  by  a  total  of  ;^i9,34S,  after  deducting  the  amount  re- 
quired to  pay  the  diviceaa  which  we  are  recommending  ,to  you 
lu-day.  During  the  year  over  ^140,000  has  been  paid  in  claims, 
and  of  this  amount  we  had  actually  provided  from  previous 
years  over  ;f  100,000,  so  that  the  premium  income  of  the  past 
year  has  only  been  drawn  upon  to  the  extent  of  less  than 
^'40,000,  and  during  the  current  year,  whatever  may  be  the 
amount  of  the  claims  experienced,  we  shall  have  something  like 
/.' 1 20,000  to  expend  before  we  have  to  draw  upon  the  current 
jear's  premium  income  to  make  up  any  balance  which  may 
have  to  be  paid.  I  shouid  also  draw  your  attention  to  the 
lact  that  our  reserves  for  unexpired  liitbility  and  outstanding 
I  laims,  after  allowing  for  the  proposed  dividend,  have  increased 
from  44  per  cent,  for  igio  to  48  per  cent,  for  1911  of  our  total 
nitt  premiuan  income,  whereas  our  expenses  have  dropped 
from  37.1  per  cent,  to  36.6  per  cent,  during  the  same  period. 
hi  considering  a  balance-sheet  such  as  that  now  submitted,  its 

ilue,    in  representing   the  true   state  ot  the   company's   affairs, 

, rurally  depends  upon  .  the  stringency  with  which  "it  is  pre- 
,  lied,  especially  in  regard  to  those  amounts  which  are  taken 
I  ledit  for  as  part  of  the  year's  income.  Our  auditors  are — 
ii;tirelyto  the  satisfaction  of  my  colleagues  and  myself — very 

nservative  ■  iri   this    respect,    and  as    an    illustration    I    would 

untion  that  tfie  amount  appearing  in  our  books  on  January  i 
I  ist  'as  outstanding  in  agents'  hands  was  about  ;^4o,ooo,  but 
after  the  auditors  had  made  what  they  considered  necessary 
provisions  for  commission,  .possible  cancelments,  and  bad  debts, 
this  sum  is  shown  in  the  balance-sheet  as  onlj'  ^^26,000,  making, 
ihc  refore,  our  premium  income  smaller  by  the  difference  between 
that  figure  and  ^40,000.  We  can  certainly  hope  ,to  collect  in 
actual  cash  at  least  the  amount  of  this  ;^26,ooo  appearing  in  the 
balance-sheet,  so  that  the  profit  balance  shown  may  be  safely 
reg'arded  as  a  minimum  one.  As  an  evidence  of  the  careful 
manner  in  which  outstanding  balances  are  looked  after  by  our 
officials,  I  would  mention  that  during  the  eight  years''  life  of 
ill.'  corporation   our  bad   debts  have   only  amounted  to  ;£i,556, 

-   against   a   premium  income  of  ;^i, 290,703,    a   sum  equal  to 
..ly  2S.  4'^d.  for  each  .^100  of  premium  income — a  very  credit- 
able result.     Satisfactory  though  the  balance-sheet  is  this  year, 
1  feel  that  I   am   justified   in   assuring  you  that  in   all   human 
:  vbability   the   results  of  the    current   year  will  be   materially 

Iter.     There   are  many   reasons   justifying  me   in  making   this 

itement,   and   perhaps  the  most  important  one  is  the  improv- 

■  >;  nature  of  the  risks  we  are  now  underwriting,  owing  to  what 
I  aiay  term  the  "cleansing  process"  which  has  been  going  on 
Iwr  some  years  past.  My  colleagues  and  myself,  therefore,  feel 
that  there  is  every  justification  for  considering  the  future  of 
I  he  company  assured,  and  consequently  it  becomes  desirable 
that  I  should  inform  you  that  there  is  no  truth  whatever  in  the 

■  irious    rumours   which  have   been   set   afloat  during   the  past 

ir  as  to  amalgamation  with  or  absorption  by  other  comipanies  ; 

I  such  negotiations  are  in  progress,  nor  are  there  likely  to  be 
any  such.  We  are  making  an  issue  of  50,000  5  per  cent,  cumu- 
lative preference  shares  of  £1  each  at  par,  "the  allotment  of 
hich  will  be  preferentially  made  to  those  interested  in  the  com- 

ay  in  one  capacity  or  another.  As  our  whj'e  series  of  balance- 
~h'ets  have  shown,  the  company  is  in  no  need  of  extra  capital 
for  the  immediate  purposes  of  its  business,  and  the  issue  in 
i|uestion  is  not  intended  to  provide  funds  for  the  acquisition  of 
any  other  company  by  this  corporation.  The  sole  object  of  the 
issue  is,  in  facit,  to  increase  the  amount  of  our  capital  resources 
from  the  point  of  view  of  those  whose  policies  we  are  seeking  to 
obtain,  with  some  of  whom  there  is  difficulty  in  establishing 
business  relationship  owing  to  the  comparatively  small  amount 
of  the  present  paid-up  capital.  Your  board,  therefore,  con- 
fidently .inticipate  that  with  this  addition  to  the  capital  funds 
a  very  considerable  amount  of  business  of  a  desirable  nature 
will  be  secured  by  the  corporation.  I  should  like  to  point  out 
that  whilst  both  the  preference  capital  and  interest  are  most 
amply; covered  by  the  existing  funds  of  our  company,  the  posses- 
sion of  thi.<?  new  capital,  on  the  other  hand,  will"  not  penalise 
the  existing  shareholders  to  any  apjireciable  extent,  since  the 
difference  between  the  rate  at  which  the  money  so  received  can 
be  invested  and  the  rate  of  dividend  to  be  paid  on  these  prefer- 
ence shares  represents  but  a.  very  small  sum  per  annum,  and, 
as  I  have  just  pointed  out,  the  possession  of  this  extra  preferenca 


share  capital  will  in  all  probability  much  increase  the  premium 
income  in  very  desirable  directions. 

Mr.    \V.    Birtwistle,   J.l'.,    seconded  th«    motion,    which  was 

carried  unanimously. 


MAPLE    AND    CO- 

The  twenty-second  annual  general  meeting  of  Maple  and  Co., 
Ltd.,  was  held  on  Wednesday  on  the  company's  premises, 
Tottenham  Court  Road,  Mr.  Clare  Henry  Kegnart,  J. P.,  the 
president,  in  the  chair. 

The  Secretary  (Mr.  Edward  Barnes)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  President  said :   In  rendering  an  account  of  our  steward- 
ship, I  think  that  the  statement  of  affairs  which  I  have  to  submit 
to  you    will   strike  you   as   being  quite  as   satisfactory    as   my 
forecast  of  last  year  led  us  to  hope  for.     I  ventured  to  say  then 
that  the  outlook  was  very  bright,  and  from  the  balance-sheet  we 
present  to  you  for  191 1   I  think  you  will  admit  that  I  did  not 
overstate    the  case.     It  is  always   flattering  to  find  one's   pro- 
phecies borne  out  by  results,   and   it  is  a   sincere  pleasure  to 
meet  the  shareholders  on  the  piesent  occasion,  and  to  congi'atu- 
late  them  not  only  on  the  increased  dividend,  but  on  the  strong 
position  occupied  by  the  company.     You  will  have  seen  by  the 
report  that  after   placing  ^^25,000  to   the   reserve   and   writing 
down   our    "  gilt-edged "    securities  by  the   sum  of  ;^8,ooo,   we 
have  brought  into  account  of  profit  and  loss  the  sum  of  ;£i75,768 
— that  is  to  say,  ^^22,000  over  and  a;bove  the  figure  of   1910 — 
and.  the  total   reserve   now  stands  at  the   substantial  figure  of 
;^55o,ooo.     A  word   might   be  said  here   as  to  the  amount  ex- 
j>ended  in  writing  down  our  "gilt-edged"   securities  to  market 
value.     No  doubt  many  of  you  have  noted  the  charge  upon  nett 
earnings  which  has  thus  been  involved  by  the  shrinkage  in  price 
of  these  invesitments.     The  reduced  level  of  such  securities  now 
ruling  is  a  source  of  trouble  no  doubt,  but  it  is  not  unreason- 
able to  expect  that,  as  the  cycle  of  low  prices  has  been  much 
in  evidence  for  some  considerable   time,  we  are  near  the  turn 
of   tihe    tide   when   a  recovery  will   inevitably  take  place,   and 
when   some   proportion   at   least  of   the   money  written   off  for 
depreciation    will    be   recouped.     It  will   not   have    passed   un- 
noticed that  in  the  balance-sheet  the  item  of  /i,059,432  17s.  5d. 
shows  the   svibstantial  advance   over  that  of   last  year  of  some 
^^141,000.     This  amount  represents  increased  trade  at  each   of 
our  establishments  in  London,  Paris,  and  Buenos  Ayres.     Our 
total  indebtedness  to  trade  creditors  on  the  last  day  of  the  year 
was  ;i'23,ooo,   which,   you  will  admit,  is  quite   a  nominal  sum 
for  such  a  vast  business  as  this  Is,   so  that  literally  you  may 
walk  round  the  whole  of  these  and  our  other  premises  and  say, 
"This  is  all  ours."     The  natural  consequence  of  our  policy  of 
"prompt  cash  "  is  thaTall  manufacturers  and  others  with  whom 
we  do  business  are  eager  to  sell  their  goods  to  us,  because  they 
know  they  are  sure  of  securing  payment  promptly.     This  cei- 
tainty  of  payment,  carrying  on  the  well-known  traditions  of  the 
company,    is    a   considerable    asset  to   us,    and   unquestionably 
furtiher   enhances  and  establishes  our   credit.     As  I  have   just 
mentioned,  we  only  owe  the  trifling  sum  of  ;^23.ooo  under  this 
heading,  and  owing  to  our  rule  of  paying  prompt  cash,  we  can 
show  a   profit  of  between   ;f 40,000   and    ;^  50,000  in   cash   dis- 
counts— a  very  fine  figure  indeed,  and,  what  is  more,  its  realisa- 
tion  adds  nothing  to   working   expenses.     It  is   noteworthy,   and 
at  the  same  time  most  gratifying,  that  the  three  establishments 
of  which   this   great  business  consists,    situated    in    three  very 
differently    constituted    countries,  each   of   which  has    its   own 
particular  and  diverse  ideas  as  to  house  furnishing,   should  be 
not   only  so  successfully  operated,    but  that  during    191 1   each 
one  of  them  should  have   increased   its  trade.     You  were  pre- 
pared to  hear  that  the  London  house  had  made  a  great  stride 
forward,  all  of  which  is  made  up  of  good,  sound  trade ;  but  it 
is  not  so  apparent  that  a  not  inconsiderable  part  of  the  busi- 
ness is  due,  I   think,  to  the  very  many  foreign  customers  we 
have  had.     As  a  matter  of  fact,  we  have  always  had  a  very  large 
foreign  trade  at  the  London  house,  biit  I  think  that  that  which 
resulted  in  191 1  has  exceeded  all  previous  years.     In   igro  you 
authorised  us  to  create  an  additional  250,000  £1  ordinary  share 
capital,  and  an  issue  of  125,000  of  these  shares  was  made  and 
readily  subscribed   for.     The  money   has   been   well  employed, 
and  that  it  has  been  reproductive  is  proved  by  our  ability  to 
pay  an  enhanced  dividend  in  both  1910  and  1911  on  the  incre.ised 
capital,  although  in  the  first  oi  these  years  the  whole  of  it  was 
not  fully  employed.     The  directors  now  consider  that  the  tim.e 
has   arrived    when   a  further   increase  of   capital  can   be   most 
profitably   emiployed,    and,    under    existing   circumstances,    no 
occasion  could  be  moie  opportune  than  the  present.    With  this 
object  in  view,  we  propose  at  once  to  issue  the  125,000  balance 
of  our  ordinary  capital,  which  will  then  stand  at  ;£■! ,000,000. 
The  prospectus,  giving  you  all  particulars,  is  now  in  print,  and 
will  be  in  your  hands  by  Saturday  next.     Looking  ahead  for  .a 
moment,  a  most  favourable  outlook  presents  itself  for  1912,  as 
business  is  booming,  not  only  here,  but  practically  all  over  the 
world.     With  the  trade  of  this  country  showing  such  satisfac- 
tory augmentation,  it  is  not  unreasonable  to  expect  that  some 
fwrtion  of  the  increased  flow  of  money  will  come  our  way.    You 
are   well   aware   we    are   not   dependent    upon    the  changes   or 
vagaries    ot   fashion — we    are    mantifacturers    and   exporters  of 
articles  in    universal  demand    in  a   steady   and  ever-increasing 
ratio,    and   we  can   look  forward   with  everv  confidence  to  in- 
creased sales  and  results  as  our  legitimate  share  of  the  world's 
business.     Let  me  just  give  you  a  few  highlv  interesting  figiues 
by  way  of  conclusion.       The  dividends   paid  on  the  ordinary 
shares  for  the  past  four  years  have  been  as  follows; — 1908,   12 
per  cent.;    1909,   tayi    per  cent.;    191Q,  13^^   per  cent.;    »9«ii 
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15  per  cent.  The  total  amount  paid  in  dividends  to  the  ordinary 
shareholders  from  the  formation  of  the  company  to  the  present 
time  is  ;^i,92i,562.  TIhe  nett  profit  for  the  year  1911,  just  ended, 
exceeded  that  of  any  year  since  1900,  and  enabled  the  comoany, 
after  placing  ;£25,ooo  to  reserve  and  writing  ;£8,ooo  off  "gilt- 
edged  "  investments,  to  pay  a  dividend  and  bonus  to  the  ordi- 
nary shareholders  equal  to  15  per  cent.,  and  in  addition  to 
carry  forward  the  sum  of  ;^5o,307  to  the  credit  of  the  ordinary 
shares,  or  nearly  6  per  cent,  dividend  on  the  ordinary  capital. 
Mr.  F.  A.  Dinham  seconded  the  motion,  which  was  carried 
unanimously. 


WM.    FRANCE    FENWICK    AND    CO. 

The  eleventh  armual  meeting  of  Wm.  France  Fenwick  and 
Co.,  Ltd.,  was  held  on  Thursday  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  C.  F.  H.  Leslie  (one  of  the  managing  directors)  pre- 
siding. 

The  Secretary  (Mr.  C.  Warren)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  trading  profit  for  the  year  ended 
191 1  amouints  to  .£62,837  17s.  9d.  After  providing  for  all  the 
fixed  charges,  including  debenture  interest,  and  after  appro- 
priating to  sinking  fund  the  usual  ;£i  1,000  and  to  reserve  fund 
;£i2,ooo,  there  remains  a  balance  of  ;£3o,i39  os.  4d.  The  direc- 
tors have  paid  the  full  prefeience  dividend  at  the  rate  of  5J4 
per  cent,  for  the  year,  amounting  to  ;£8,25o,  and  they  now  pro- 
pose to  pay  a  dividend  and  bonus  for  the  year  1911  amounting 
altogether  to  ro  per  cent.,  which  will  require  ;fiS,ooo,  and  to 
carry  forward  a  balance  of  ;£6,889  os.  4d.  In  common  with  all 
those  shipowners  eng3ged  in  the  home  trades,  we  shall  remem- 
ber the  year  191 1  as  a  difficult  and  anxious  year.  We  have  had 
a  strike  of  seamen  and  firemen,  a  strike  of  dock  labourers,  and  a 
railway  strike,  which,  although  of  short  duration,  caused  disor- 
ganisation at  many  of  the  home  ports.  It  is,  therefore,  with 
great  satisfaction  that  we  recommend  to  you  on.  this  occasion  a 
higher  distribution  of  profit,  and  that  we  are  able  to  place  to 
reserve  fund  a  larger  sum  than  in  any  previous  year.  It  is,  per- 
haps, unnecessary  to  tell  you  that  this  position  is  mainly  due  to 
profits  derived  from  the  subsidiary  departments  of  our  busi- 
ness, which  have  shown  a  steady  and  healthy  expansion,  and 
virhich  are  free  from  the  influence  of  labour  disturbances.  In 
the  last  few  months  the  cost  of  running  steamers  has  greatly  in- 
creased, and  we  are  still  engaged  in  carrying  out  contracts  which 
were  made  on  the  basis  of  the  low  freights  prevailing  before  the 
commencement  of  the  labour  difficulties,  which  have  been  the 
chief  cause  of  this  increased  cost.  One  or  two  of  our  freight 
contracts,  however,  have  fallen  in  and  have  been  renewed  at 
considerably  higher  rates.  We  are  now  at  the  beginning  of 
another  year,  which  is  already  full  of  anxiety  and  trouble,  and 
I  will  not  be  so  rash  as  to  prophesy  the  course  of  events  the 
result  of  which  no  one  can  foresee ;  we  shall  meet  the  trouble 
as  it  comes  along,  and  you  may  be  quite  confident  that  we  shall 
to  the  best  of  our  ability  fully  protect  your  interests.  Speaking 
generally,  however,  of  the  unrest  which  is  now  prevalent,  I 
think  that  the  policy  of  arbitration  has  been  overdone.  If 
arbitration  is  to  be  the  remedy  for  industrial  strife  in  the  future, 
then  both  the  employer  and  the  employed  should  have  their 
legal  remedy,  and  in  the  last  resort  non-compliance  by  either 
side  with  an  agreement  or  an  award  should  be  treated  as  con- 
tempt of  court.  Speaking  specifically  about  tlie  labourers  our 
company  employs,  I  have  no  complaint  to  make.  W'e  have 
always  endeavoured  to  treat  them  fairly  and  justly,  and  to  run 
our  business  on  such  lines  as  would  give  regular  employment  to 
a  considerable  number  of  men.  They  have  treated  us  in  the 
same  spirit,  and  I  have  every  confidence  they  will  continue  to 
do  90.  Both  we  and  they  are,  however,  units  of  large  and 
powerful  organisations,  and  disputes  may  arise  which  are  none 
of  their  or  our  making.  If  these  disputes  involve  a  cessation 
of  work,  we  shall  greatly  regret  it,  because  we  fully  understand 
that  a  cessation  of  work  will  press  more  hardly  upon  them  than 
upon  this  company.  These  difficulties  are  passing  difficulties, 
and  we  are  well  able  both  financially  and  otherwise  to  meet 
them.  Probably  when  I  next  address  yoa  the  sky  will  be 
clearer.  Meanwhile  I  think  that  we  shall  be  able  to  adjust  our 
business  to  its  ever-changing  conditions,  and  that  neither  your 
property  nor  your  prosperity  will  be  in  any  way  jeopardised. 

Mr.  H.  C.  Pelly  seconded  the  motion,  which  was  unanimously 
adopted  ;  and  a  resolution  was  afterwards  passed  approving  the 
payment  of  the  dividends  and  bonus  recommended. 


BORAX    CONSOLIDATED. 

The  fourteenth  ordinary  general  meeting  of  Borax  Consoli- 
dated, Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street  Hotel, 
Cannon  Street,  E.G.,  the  Right  Hon.  Lord  Lawrence  (chair- 
man of  the  company)  presiding. 

The  Secretary  (Mr.  H.  T.  Daniell)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  nett  profits  for  the  year  amount  to 
^296,533  OS.  3d.,  or  ;£io,o6o  iSs.  rod.  more  than  last  year.  We 
have  placed  the  sum  of  ^20,000  to  the  credit  of  buildings  and 
plant  depreciation  account,  bringing  this  reserve  to  ^£240,000; 
but  we  have  decided  to  write  ;,fi3-,ooo  from  this  to  the  build- 
ings, plant,  railway  and  machinery  account,  thereby  reducing 
the  latter  by  the  same  amount.  We  keep  our  bualdings  and 
plant  in  an  efficient  state  out  of  revenue,  but  from  time  to  time 
conditions  arise  which  necessitate  our  opening  new  sources  for 
the  supply  of  our  mineral,  or  for  economical  reason,s  removing 
or  remodelling  our  works,  and  it  is  for  the  purpose  of  providing 
for  these  contingencies  that  we  have  accumulated  so  large  a 
depreciation  reserve.     We  have  made  certain   changes,  and  we 


contemplate  others  which  necessitate  a  loss  of  plant,  and  we 
have  therefore  considered  it  desirable  to  write  off  the  amount 
slated  to  make  full  provision  for  these  alterations.  We  have 
again  had  to  provide  for  the  investment  reserve  to  the  extent  of 
;{,i,8oo.  This  is  again  for  the  purpose  of  providing  for  the 
depreciation  in  gilf-edged  securities  held  by  the  company.  Our 
general  reserve  stands  at  ;£i7o,ooo,  as  last  year,  and  the  value 
of  the  policies  for  the  first  debenture  stock  redemption  sinking 
fund  at  ;£76,344  4s.  The  demand  by  refiners  for  mineral  from 
our  mines  and  by  consumers  for  our  refined  borax  and  boracic 
acid  continues  to  be  very  satisfactoiy.  These  products  are  now 
indispensable  to  so  many  industries  spread  over  so  many  coun- 
tries that  there  is  every  prospect  of  the  consumption  being 
maintained  or  increased.  The  field  of  operations  is  so  large, 
we  can  safely  anticiipate  that  in  case  of  a  set-back  in  one 
country  the  business  in  other  directions  will  compensate  for  it. 
Our  manufactures  are  exported  to  all  parts  of  the  world,  and 
with  a  demand  spread  <jver  so  large  a  part  of  the  globe  and  for 
so  many  purposes  we  are  in  a  very  happy  and,  I  may  say, 
unique  position.  There  is  every  indication  that  the  current  year 
will  prove  as  satisfactory  as  that  dealt  with  in  the  accounts  we 
have  now  submitted  to  you,  and  I  sincerely  hope  that  there 
may  be  no  interference  with  business  by  strikes,  such  as  that 
which  is  now  facing  us  in  this  country.  However,  as  I  have 
said,  our  business  is  world-wide,  and,  therefore,  we  can  anti- 
cipate such  a  very  serious  event  without  any  serious  misgivings. 
W'e  have  been  somewhat  troubled  during  the  past  year  by  ex- 
ceptionally wet  weather  in  South  America,  which  affects  the 
working  of  our  surface  deposits  there,  and  has  to  some  extent 
af^cted  our  cost  of  production,  and  also  by  labour  troubles,  but 
the  distribution  of  our  mines  and  deposits  in  various  countries 
is  a  great  safeguard.  I  am  glad  to  say  that  the  railway  which 
is  in  course  of  construction  in  Asia  Minor  from  Panderma  to 
Soma  will  pass  close  to  our  mines,  and  it  is  expected  will  be 
completed  by  the  end  of  this  year.  This  will  much  facilitate 
our  transport  to  the  port  of  Panderma.  In  presenting  to  you 
the  results  of  th's,  the  thirteenth  year  of  our  business,  I  would 
call  to  your  notice  that  it  is  the  best  we  have  yet  had.  During 
these  thirteen  years  we  have  averaged  ;£ 268,850  nett  profit,  and 
there  has  bee.i  no  violent  fluctuation,  the  lowest  having  been 
^^243,036.  We  have  already  paid  to  the  preferred  ordinary 
shareholders  their  dividend  of  6  per  cent.,  and  seeing  that  we 
have  an  increased  amount  to  dispose  of,  we  have  decided  to 
recommend  a  final  dividend  on  the  deferred  ordinary  shares  of 
is.  9d.  per  share,  making,  with  the  interim  dividend  of  is.  j>er 
share  already  paid,  a  total  of  2s.  gd.  per  share,  or  i3-;i^  per  cent. 
per  annum,  being  ij^  per  cent,  more  than  we  paid  last  year. 
After  paying  this  dividend  we  cany  forward  ;£75,994  12s.  ad.  to 
the  new  account. 

Colonel   J.    W.   Reid    (vice-chairman)    seconded    the    motion, 
which  was  carried  unanimously. 


PARA  ELECTRIC  RAILWAYS  AND  LIGHTING 

CO- 

The  seventh  ordinary  general  meeting  of  the  Para  Electric 
Railways  and  Lighting  Co.,  Ltd.,  was  held  on  W^ednesday  at 
the  Cannon  Street  Hotel,  Sir  William  Evans-Gordon  presiding. 

The  Secretary  (Mr.  J.  Fry)  having  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  observed  that  the  reduced  nett  earnings  for 
the  year  were  wholly  due  to  an  increase  in  the  operating 
expenses  amounting  to  ;£38,64o,  made  up  as  follows: — Generat- 
ing station  expenditure,  ;^i9,498 ;  wages,  salaries,  &c.,  in  con- 
nection with  operation,  j£ii,404;  maintenance,  ;£3,576;  and 
general  expenses,  ;f4,o62.  Their  business,  both  tramways  and 
lighting,  had  increased  during  the  year,  so  much  so  that  the 
number  of  units  generated  had  increased  by  about  30  per  cent. ; 
but  the  cost  of  operating  the  station  had  increased  nearly  50  per 
cent.,  due  chiefly  to  the  works  carried  out  during  the  year  by  the 
Port  of  Para.  Within  a  few  weeks  the  new  plant  should  be  in 
full  operation,  and  an  important  part  of  the  unfavourable  condi- 
tion of  last  year's  working  would  be  eliminated.  Reviewing 
the  operating  expenses  as  a  whole,  he  thought  they  might  say 
that,  due  to  several  temporary  conditions,  the  expenses  of  last 
year  were  abnormal.  A  telegram  had  just  been  received  from 
Para  referring  to  the  approximate  nett  results  of  the  last  three 
months.  The  surplus  as  compared  with  the  figures  of  the 
corresponding  period  of  last  year  showed  an  increase  of  ;£27i, 
which  was  entirely  due  to  a  decrease  in  the  operating  expenses. 
He  thought  that  that  was  very  satisfactory,  as  giving  good  hope 
that  their  operating  expenses  would  go  down  for  the  whole  of 
the  current  year.  The  gross  revenue  from  tramways  had  in- 
creased from  ;£i78,9S7  in  1910  to  ;£i99,ii6  in  1911,  being  an 
increase  of  ii  per  cent.,  and  the  gross  receipts  from  lighting 
and  power  business  had  increased  from  ^£83,796  in  1910  to 
£8g,$4o  in  1911,  being  an  increase  of  2  per  cent.  Para  and  the 
Amazon  Valley  had  been  going  through  a  crisis  during  the  past 
year,  due  to  the  very  heavy  drop  in  the  price  of  rubber,  the 
principal  article  of  export ;  but  the  fact  that  during  the  "crisis 
the  company  had  not  only  been  able  to  maintain  their  position 
as  to  receipts,  but  to  secure  the  large  increases  mentioned, 
demonstrated  the  stability  of  the  enterprise.  They  anticipated 
with  confidence  the  maintenance  or  increase  of  their  present  nett 
results.  In  the  past  year  they  had  again  kept  their  accounts  on 
the  basis  of  i5d.  to  the  Brazilian  milreis,  whereas  the  actual 
exchange  had  never  fallen  during  the  year  below  i6d.,  and  they 
had  therefore  made  a  profit  on  every  remittance  to  London. 
As  the  exchange  had  been  officially  fixed  by  the  Brazilian 
Government  now  at  i6d.,  they  were  now  keeping  their  books 
on  the  basis  of   i6d.  to  the  milreis   as   from  December  i   lasU 
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Duriag  the  year  the  company  spent  on  capital  account  ;^29,645. 
The  capital  expenditure  during  the  year  now  current  would  bie 
materially  smaller  than  that  ot  last  year.  The  directors  had 
found  it  necessary  to  issue  5,000  of  the  authorised  £$  preference 
shares ;  they  still  had  in  reserve  14,000  of  these  shares.  The 
total  nett  earnings  of  the  undertaking  for  the  year  amounted 
*o  ;i'23>^9S ;  after  payment  of  London  office  expenses  and 
interest  on  debenture  stock,  there  remained  a  balance  of  iCy6,^og, 
and  of  this  the  preference  dividend  absorbed  ;£i8,45o,  leav- 
ing ;i57j9S9.  'o  which  must  be  added  the  amount  brought  for- 
ward from  1910,  ;^7,433,  making  a  total  of  £6$,3g3,  which  was 
about  i5  per  cent,  on  the  ordinary  share  capital  of  the  com- 
pany. .  The  directors  were  advised  that  ;i^is,ooo  was  sufficient 
to  set  aside  annually  to  cover  renewals  required  from  time  to 
time  in  the  plant  of  the  undertaking,  in  addition  to  the  numerous 
small  renewals  paid  for  as  maintenance.  All  of  the  plant  was 
maintained  in  a  high  state  of  efficiency.  They  were  further  setting 
•aside  ;^'io,ooo  for  the  contingency  reserve  against  any  possible 
special  claims  or  losses  in  connection  with  the  company's  busi- 
ness. After  making  these  transfers  to  reserve  there  remained  a 
balance  of  ;^4o,392,  out  of  which  they  recommended  the  pay- 
ment of  a  final  dividend  of  5  per  cent,  on  the  ordinary  shares, 
■making  a  total  of  10  per  cent,  for  the  year,  and  carrying  for- 
ward ^1,442. 

Mr.   E.  C.   Cheston  seconded  the  motion,  which  was  carried 
unanimously. 


BROOMASSIE    MINES- 

The  second  ordinary  general  meeting  of  the  Brooniassie  Mines, 
Ltd.,  was  held  on  Wednesday  at  Salisbury  House,  London 
Wall,  E.C.,  Mr.  J.  T.  Currie  (chairman  of  the  company)  pre- 
siding. 

The  Secretary  (Mr.  Eugene  Davis)  having  read  the  notice  con- 
vening the  meeting  and  3ie  report  of  the  auditors, 

The  Chairman  said :  We  feel  confident  that  the  whole  of  the 
new  plant  (which  we  have  found  it  absolutely  necessary  to 
instal)  will  in  the  very  njsar  future  effect  economies  in  the  work- 
ing of  the  mine,  and,  in  addition,  allow  the  development  to  pro- 
ceed more  rapidly  than  would  have  been  jrossible  with  the  old 
equipment,  firoomassie  still  maintains  its  reputation  as  an  ex- 
tremely difficult  proposition  to  work  economically,  because  of 
the  very  exceptional  occurrences  of  the  pay  chutes.  It  is  not 
nieirely  a  question  of  rich  and  poor  ore  with  us ;  it  is  really  a 
question  of  rich  ore  in  these  lenses  or  no  ore  at  all.  The  v/ork 
we  have  to  do  to  develop  pay  ore  at  Broomassie  would,  in  a 
mine  where  the  quartz  was  continuous,  open  up  at  least  t'/n 
times  the  tonnage  we  are  able  to  d:)  in  Broomassie.  'ine 
distance  of  the  principal  ore  chute  at  present  being  ripened  up 
is  so  remote  from  the  shaft  that  it  would  take  too  long  to  wait 
pritil  it  was  proved  by  winzes  sunk  in  pay  ore  before  making 
preparations  to  connect  it  up  at  a  deeper  level  with  the  shaft, 
so  we  have  to  take  it  for  granted,  until  it  is  otherwise  proved, 
that  the  chute  will  continue  in  depth.  We  therefore  sink  the 
shaft,  and  at  the  proper  level  continue  to  drive  through  what 
may  be  barren  country  a  long  distance — in  some  cases  about  600 
ft.  or  700  ft. — ^before  we  have  any  definite  knowledge  that  the 
chute  will  in  the  end  be  met  with.  Fortunately,  this  policy  has 
proved  extremely  satisfactory  in  the  present  instance,  as  the 
shaft  had  been  sunk  and  the  drive  towards  the  main  chute  ad- 
vanced over  600  ft.  before  it  was  proved  by  the  winzes  in  the 
centre  of  the  chute  that  pay  ore  would  be  met  with  at  the 
random  of  the  drive,  and  within  a  few  weeks  of  this  being 
proved  the  drive  had  reached  the  pay  ore.  We  have  tested  the 
formation  by  drives  a  total  length  of  3,500  ft. — namely,  1,700  ft. 
north  of  the  main  shaft  and  1,800  ft.  south.  The  most  interest- 
ing part  of  the  development  work  at  the  moment  is,  of  course, 
the  opening  up  of  the  pay  chute  at  the  1,170  ft.  level.  ITie 
latest  value  reported  from  the  south  drive  is  27.6  dwts.  over  13 
ins.,  and  from  the  north  drive  41  dwts.  over  108  ins.,  while  the' 
value  of  the  reef  in  the  drive  south  from  the  shaft  in  the  last  40 
ft.  driven  is  24.2  dwts.  over  an  average  of  12  ins.,  the  reef  in 
the  face  showing  great  improvement.  The  last  estimate,  which 
was  made  on  December  i,  gave  the  total  amount  of  west  reef 
ore  fully  blocked  out  at  25,600  tons,  valued  at  25  dwts.  per  ton, 
and  9,000  tons  developed  on  two  sides  at  a  value  of  24  dwts.  per 
toin,  making  a  total  at  that  date  of  34,600  tons.  Since  then,  how- 
ever, by  the  recent  developments  at  depth,  a  considerable  quan- 
tity  has  been  added  to  these  reserves.  You  will  readily  under- 
stand that  the  mining  costs  entailed  are  high,  and  must  not  be 
made  the  subject  of  unfair  comparison  with  other  mines  work- 
ing under  entirely  different  conditions.  At  the  date  of  the  last 
meeting  an  application  had  been  made  to  the  Court  by  a  certain 
section  of  the  shareholders  in  the  old  company  for  the  appoint- 
ment of  a  new  and  independent  liquidator,  in  order  that  certain 
allegations  which  had  been  made  against  the  management  of 
tlie  old  company,  and  its  reorganisation  by  the  formation  of  the 
l>reisent  company,  should  be  inquired  into.  On  the  under- 
standing that  no  one  should  be  put  to  any  expense  but  Uie  appli- 
ciuts  the-mselves,  the  Court  sanctioned  the  appointment  of  Mr. 
W.  H.  Peat,  and  in  his  capacity  as  liquidator  he  has,  after 
I'-ngthy  investigation,  issued  his  report,  which  has  been  filed 
with  the  Conrt.  You  may  take  it  from  me  that  his  decision  on 
ihc  matters  raised  is  given  in  most  unequivocal  terms,  and  shows 
that  there  were  no  grounds  whatever  for  any  one  of  the  charges 
against  the  board  which  formetl  the  basis  of  the  unfortunate 
a.gitatian.  Now  that  this  matter  is  definitely  cleared  out  of 
the  way,  1  hope  the  shareholders  will  give  the  board  their  full 
support  in  the  labours  which  devolve  on  them  in  connection 
with  the  management  of  this  company. 

Mr.  W.  T.  Trevenen  seconded  the  resolution,  which  was 
adopted. 


BEYER.MPEACOCK. 

The  annual  general  meeting  of  shareholders  of  Beyer,  Peacock 
and  Co.,  Ltd.,  was  held  on  Friday  at  Westminster  Palace  Hotel, 
Westminster,  S.W.,  Sir  Vincent  Caillard  (chairman)  presiding. 

The  Manager  and  Secretary  (Mr.  A.  F.  Halstead,  M.I.M.E., 
A.C.LS.)  having  read  the  notice  convening  the  meeting  and  the 
report  of  the  auditors, 

ITie  Chairman  said  that  so  far  as  the  conditions  during  the 
year  and  profits  earned  were  concerned  he  had  no  very  enliven- 
ing tale  to  tell.  The  past  year  was  one  of  great  difficulty  and 
anxiety  by  reason  of  the  widespread  labour  unrest  which  had 
obtained  during  pretty  well  the  whole  period,  and  which  had 
affected  railway,  shipping,  transport,  and  manufacturing  interests 
throughout  the  country.  Their  own  establishment  did  not 
escape,  their  workshops  having  been  closed  during  practically 
the  whole  of  August  in  consequence  of  a  strike  of  a  section  of 
workmen  which  affected  many  engineering  establishments  in 
the  district,  with  the  result  that  their  operations  were  brought 
to  a  complete  standstill  for  that  month.  But  their  difficulties 
did  not  stop  there,  since  labour  unrest  in  other  districts  and 
industries  had  prevented  them  from  obtaining  punctual  deliveries 
of  materials,  and  consequently  impeded  their  own  output  of 
completed  work.  In  spite  of  all  this,  however,  they  were  ahle 
to  secure  their  full  proportion  of  the  work  ofiering,  and  that 
substantiated  the  remarks  he  had  made  last  year  on  the  effici- 
ency of  the  management  and  the  preparedness  of  the  works  to 
secure  and  execute  orders  when  they  came  forward.  As  against 
these  internal  difficulties  there  was  no  compensation  in  the 
conditions  of  the  market  itself.  Last  year  he  had  told  them, 
with  all  caution,  that  there  were  signs  tiat  the  locomotive  trade 
was  beginning  to  revive.  His  caution  was  well  founded,  for 
he  could  not  say  that  the  signs  had  led  to  any  real  improve- 
ment, or  did  anything  but  remain  signs.  English  demands 
were,  of  course,  always  email — a  normal  condition  which  they 
could  scarcely  dare  to  hope  might  be  improved.  The  locomotive 
works  of  each  English  railway  was  a  monopoly  in  itself.  He 
was  quite  certain  that  great  economies  might  be  effected  on  all 
English  railways  by  putting  their  work  out  to  tender,  as  did 
most  railways  in  other  countries ;  but  he  felt  he  was  for  the 
present  a  voice  crying  in  the  wilderness  in  this  respect,  though 
he  could  not  help  thinking  that  in  course  of  time  railway  com- 
panies might  come  to  recognise  the  truth  of  this  view.  As  to 
the  foreign  markets,  this  had  been  almost  monotonous  in  its 
depression ;  the  orders  had  been  small  and  diverse,  no  really 
large  order  having  been  on  the  market  at  all,  with  perhaps  one 
exception.  This  was  an  unfavourable  condition,  and  it  was 
enhanced  by  the  fact  that  the  aggregate  value  of  orders  was 
small  as  well.  In  fact,  taking  it  as  a  whole,  he  could  not  see 
that  191 1  showed  any  real  improvement  over  1910,  which,  as 
he  told  the  shareholders  last  year,  was  the  worst  trade  year 
they  had  known  since  1902.  With  regard  to  the  prospects, 
no  one  could  possibly  foresee  what  might  be  the  duration  of  the 
calamitous  coal  strike  which  had  now  commenced.  Personally, 
he  was  hopeful  its  duration  might  be  short,  but  he  felt  less 
hopeful  as  to  its  effects,  because  in  a  competitive  trade  the 
generality  of  customers  did  not  care  to  submit  to  risks  which 
they  might  deem  unnecessary,  and  therefore  orders  might  go 
outside  the  country  which  otherwise  would  come  here.  The 
longer  the  strike  lasted  the  greater  the  risk  became,  and  they 
must  hope  and  pray  that  it  would  be  short.  Then  it  was  im- 
possible to  say  what  might  be  the  result  on  other  portions  of 
the  labour  world ;  he  hoped  there  might  be  none,  but  he  could 
not  predict.  Their  expenses  were  bound  to  go  up,  owing  to 
such  measures  as  old-age  pensions  and  Insurance  Acts.  At  the 
.?ame  time,  if  trade  revived,  they  could  hold  their  own.  They 
had  also  the  possibility,  he  would  almost  say  probability,  of  a 
branch  of  prosperity  all  their  own  in  the  "  Garrett "  locomotive, 
the  type  of  articulated  locomotive  to  which  he  alluded  last 
year,  and  to  which  they  had  the  sole  rights.  Their  anticipations 
with  regard  to  it  had  been  fully  justified  ;  orders  received  were 
highly  satisfactory,  and  he  believed  it  was  destined  to  supersede 
most  existing  types  of  articulated  engines.  He  moved  the 
adoption  of  the  report. 

Mr.  Thomas  Craven  seconded  the  resolution,  and  it  was 
carried  unanimously. 

Sir  Vincent  Caillard  and  Mr.  Thomas  Craven  were  re-elected 
directors,  and  the  auditors,  Messrs.  Price,  Waterhouse  and  Co., 
having  been  reappointed,  the  proceedings  terminated  with  a 
vote  of  thanks  to  the  chairman. 


Bruce  Peebles  .\n"d  Co.,  Ltd. — In  191 1  profits  improved 
^^7,629,  and  after  providing  for  maintenance,  general  charges, 
administration,  and  interest  on  mortgage  debentures  and  un- 
secured debentures,  £3$^  is  left  as  nett  profit.  A  year  ago  the 
debit  balance  was  ^7,275,  so  that,  the  circumstances  of  the 
trade  considered,  substantial  progress  has  been  made  by  this 
reconstructed  company,  and  the  balance-sheet  appears  to  indi- 
cate that  business  is  increasing ;  but  why  has  goodwill  gone 
up  ;^2S,26o  on  the  year  to  ;f 90,115? 

Coi.isKiiM  Syndic  VTK,  Ltd. — Several  circumstances  contributed 
to  make  the  past  year  an  unfavourable  one  in  the  theatrical 
world,  and  this  company's  income  fell  off  by  jf 9,567  to 
;^38,66o.  The  balance  brought  in,  however,  was  £7,362  larger 
at  ;f  10,940,  so  that  the  available  surplus  was  only  ^^2,205  down 
at  ;j49,6oo.  Provision  for  the  redemption  of  debenture  stock 
took  jf3,Q40  less  at  £(1,722,  and  a  saving  was  also  effected  by 
paying  the  dividend  of  22%  per  cent.,  less  income-tax,  instead 
of  tax  free,  so  that  the  balance  carried  out  was  increased  by 
£3,742  to  /['i4,6Sa.     The  balance-sheet  calls  lor  no  comment. 
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RUBBER  COMPANIES. 


Name. 


Last  I  This 
Week  Week 


Anglo-Ceylon, /i .. 

Anglo-Dutch  Plantn.^i  . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £i    

Bandar  Sumatra,  1 5/-  pd. . . 

Banteng,  £1    

Batu  Caves^  £"1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

15/- pd 

Bukit  Kajang,  jf  r  

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/-.. 

Damansara,  f  I  

Dolok,  4/-  pd 

Eastern  Internal,  15/  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  £^1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1 

Golden  Hope,  ^i 

Guayule,  £1    

Gula-Kalumpong,  £1   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&  Ag.  io/-pd, 

Java  United,  j^i 

Johore  Rub.  Lands, i2/6pd. 

Jong  Lander,  £1    

Jugra  Land  &  Rub.,  £1    . . 

Kamuning(Perak)  A 

Kapar  Para,  £1 


Kepong.^i 

Kepitigalla,  £1    

Klanang  Produce,  2S. 
Kuala  Lumpur,  £1    .. 

Labu,2/- 

Lanadron,  £1 

Langkat  Sumatra,  £1 

Lanka  Plantations,  2/- 

Lankat,  £1 

Ledbury,  £1 1 


33 
18/ 
16/3 
3i 
J§pm 
2i 

'II 

8/ 
2| 
2/6 

"i 

5i 

3/3 

14 
'5/ 

4$ 

3/6 
l6/fi 

9i 

3i 


4i 

4/6 
i 


Adis, 
Jj 
24 
5/3 
7h 
6| 

14 

iO/9 
6« 
8/3 
3i 
3A 


3g 
18/ 
16/ 
3B 
P  pm 

12 
3ft 

8/ 
2| 
2/7J 
"i 
5i 
3/3 
'A 
15/ 
4iB 
3/3 
16/6 
94 

3i 

3* 
44 
34 
34 
4/6 

3i 

7J 

'I 
Aidis 
i3 
28 
5/ 

6J 

§i 

20/3 

3i 

3A 


2i 


Nauk 


Last 
Week 


Linggi  Plantation,  2/    .... 

London  Asiatic,  2/    

Lumut,  16/-  pd 

Lunuva,  f  I 

Mabira  Forest,  £1 

Madagascar 

Malacca  Ordinary,  £1  .... 

Malayalam,  £t  pd 

Menibaknt,  £1 

Merlimau,  2/  

Mount  Austin,  £1 

Munesa,  £t 

North  Borneo  State,  £1... 

North  Hummock,  £1    

Pataling,  2/-     

Pelmadulla,  £1 

Perak,  2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore, i7/6pd. 
Rub.  Invest. Trust,  io)-pd. 

Rubber  Share  Trust,  £1. . 

Sagf^a,  £t 

Sapumalkande,  £1    

Seaheld,  £1 

Sfkong,  12/6  pd 

Selangor,  2/ 

Sendayan,  £1 

Seremban,  £i 

Sialang,  £1 

Singapore  Para,  2/   

iStraitsS.  (Bertam),2/ 

■Sumatra  Consd.,  £x 

Sumatra  Para,  £1 

Sungei  Choi,  £1 

Sungei  Kapar,  2/- 

j  Sungei  Salak,  £1    

JSungeiWay,  £1 

'Tandjong,  £1 

Tanjong  Malim,  12/6  pd.  . 

Tebrau,  £1  

Tenom  Borneo,  £1    

Tremelbye,£i    

[United  Lankat,  £1    

United  Serdang,  £"i 

I  United  Sumatra,  2/- 

I  Vallambrosa,  2/ 
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NEW    ISSUE. 


The  Subscription  Ltat  will  cIom  on  or  before  Toesday,  March  Sth,  in2. 


DOMINION   OP    CANADA. 


CITY  OF  VANCOUVER 

(PROVINCE    OF     BRITISH      OOUUMBIA.) 


Issue  of  £991,900  Four  per  Cent.  Con- 
solidated Stock,  due  1st  Feb.,  1952. 

The  StoclCwill  be  registered  and  transferable  by  Deed  in  multiples  of 
£1  at  the  Counting  House  of  Messrs.  Brown,  Shipley  A  Co.,  Founders 
Court,  E.C.,  where  the  Principal  and  Interest  will  be  payable. 

Interest  payable  half-yearly  1st  February  and  1st  August.  A  Coupon 
for  a  full  Six  months'  Interest,  payable  on  the  1st  August,  1912,  will  be 
attached  to  the  Scrip  Certificates. 


RosARio  Nitrate  Co.,  Ltd. — Gross  profits  for  the  year  ended 
September  30  amounted  to  ;i^88,905,  of  which  ^^75,585  was  re- 
tained as  nett  profit,  and  with  ^  11,908  brought  forward,  gave 
;{^87,493  available.  Out  of  this  j^4o,ooo  is  put  to  reserve  and 
a  dividend  of  6  per  cent,  is  paid,  leaving  ;^ii,493  to  be  carried 
forward.  Property  account  stands  at  ^586,965,  and  £S5>5^^ 
has  been  spent  on  the  new  Rosario  maquina  and  machinery. 
Stocks  are  valued  at  ;^io5,93o,  debtors  owe  ;f  19,780,  and  in 
addition  to  cash  and  bills  of  ;£^i35,947,  the  company  has 
;^32,i25  invested.  On  the  other  hand,  it  owes  ;^ii3,74S  on 
bills  payable  and  ^^25,098  to  sundry  creditors.  The  reserve 
amounts  to  ^^165,000. 

Halley's  Industrial  Motors,  Ltd. — This  is  only  a  small 
undertaking  with  a  capital  of  ;i34,3So,  but  it  seems  to  be 
wonderfully  successful.  Profits  last  year  amounted  to  no  less 
than  ^15,095,  and  with  ;^i,o74  brought  in  gave  ^f  16,169.  After 
providing  ^2,735  f°r  depreciation  ^^4,000  is  written  off  patent 
rights  and  goodwill,  against  ;^2,5oo  off  that  account  and  ^^1,400 
off  preliminary  expenses  a  year  ago.  Then  ;^2,ooo  is  put  to 
reserve  against  nothing,  and  the  dividend  is  increased  from 
7%  per  cent,  to  10,  leaving  ^^2,025  more  at  ;if3,999  to  be 
carried  forward.  Property  and  plant  accounts  show  an  in- 
crease of  ^^3,522  at  ;^23,58o,  and  stocks  are  ^9,963  up  at 
;^26,i58.  Debtors  owe  ;fs,i3i  or  ^^963  more,  and  cash  has 
risen    by   ^706   to   ;^3,S96,  while   creditors  are   ;^6,29o   up   at 

Waste  Heat  and  Gas  Electric.\l  Generating  Stations,  Ltd. 
— The  profit  was  ;i£'3,i56  up  at  ;^25,o7i.  Out  of  this  £s°°  more 
^'  ;f7>Soo  was  placed  to  reserve,  leaving  ^^17,571,  to  which 
^^6,048  or  ;^2,445  more  was  added,  being  the  amount  brought 
forward.  The  dividend  for  the  year  is  again  8  per  cent.,  which 
takes  jf3,i94  more  and  leaves  ;f 7,955  or  ;^  1,907  more  to  be 
carried  forward.  The  balance-sheet  shows  an  increase  of  about 
;^i57,ooo  in  paid-up  capital,  now  ;^3i6,756,  and  cash  is  up 
^^71,196,  while  investments  are  jf  12,595  better,  and  a  new  asset 
called  "  advances  against  contracts"  in  hand,"  figures  for 
pf  27,500.  All  the  statements  in  the  report  are  of  an  encouraging 
•description. 


Pvioe    of   Xs«i;te,    £98    i>ex>    <s&xtt. 

payable  as  follows  : — 

£s  per  cent,  on  Application. 
£20   ,,      „     on  Allotment. 
£25    „      „     on  27th  March,  1912. 
£48    „      „     on  23rd  April,  1912. 

t^ 
Payment  in  full  may  be  made  on  the  due  date  of  •any  instalment  under  Discount 
at  the  rate  of  2  per  cent,  per  annum. 


Messrs.  Brown,  Shipley  &  Co.  are  authorised  by  the  City  of  Vancouver  to 
receive  subscriptions  for  tne  above-mentioned  Stock. 

The  Stock  is  issued  under  authority  of  The  Vancouver  Incorporation  Act ,  1900, 
and  the  Amendment  Act,  1910,  and  is  secured  by  a  special  rate  on  all  the  rateable 
property  of  the  City,  such  rate  being  also  sufficient  to  provide,  by  means  of  a 
Sinking  Fund,  for  the  redemption  of  the  Stock  at  maturity. 

The  object  of  the  present  Issue  is  to  provide  funds  for  Bridges,  Hospitals, 
Schools,  Sewers,  WateriWorks,  Streets,  and^other  improvements. 


The  following  particulars  are  taken  from  information  supplied  by  the  City 
Authorities,  the  conversion  into  sterling  being  calculated  at  $5  to  the  £. 

Total  Assessable  Propertyi       Gross  Income.  Population. 

(I)— 1888  ]C692,72i  jCi3.439  8.500 

1890  /;i,88o,889  £^28,912  12,000 

1898  /3,444,878  t9^,U^  *  22,000 

1900  /3,9io,729  £99.073  24.750 

1908  £12,353.781  £289,434  66,500 

1909  £14.537.308  £331.941  78,900 

1910  421,290,853  £473,303  93.700 

1911  £27,315.801  £624,070  111,240 

(2)— Borrowing  powers  of  the  City  based  on  the  average 

Assessment  valuations  of  i9ioand  1911 £4,860,665 

(3)— Existing  Debt  of  City,  exclusive  of  present  issue        . .        £3.157,080 

(4) — Value  ot  Municipal  Assets,  consisting  of  Real  Property, 

Water  Works,  :ind  sundries         £4,800,000 

{5)~Balance  at  the  credit  of  Sinking  Fund  Account,  a?  at 

the  31st  December,  1911 £308,480 

Applications,  which  must  be  for  even  sums  of  £100  Stock  or  multiples  thereof, 
may  be  made  on  the  form  enclosed  with  the  Prospectus  and  lodged  with  Messrs. 
Brown,  Shipley  &  Co.,  Founders  Court,  E.C.,  accompanied  by  a  deposit  of  £5 
per  cent,  on  the  amount  of  Stock  applied  for. 

If  no  allotment  be  made  the  deposit  will  be  returned  in  full,  and,  in  case  of 
partial  allotment,  the  excess  d^-poslt  will  be  applied  towards  payment  of  the 
amount  due  on  allotment,  and  any  balance  returned  to  the  applicant. 

Failure  to  pay  any  instalment  when  due  will  render  previous  payments  liable 
to  forfeiture  and  the  allotment  to  cancellation. 

Scrip  Certificates  to  bearer  will  be  issued  in  exchange  for  the  Allotment  Letters 
and  the  receipts  for  the  payment  due  on  allotment.  The  detinitive  Stock 
Certificates  will  be  issued  in  exchange  for  fully-paid  Scrip  on  and  after  the  jst 
August,  1912. 

Application  will  be  made  for  a  special  settlement  in,  and  an  official  quotation 
of,  the  Stock  on  the  London  Stock  Exchange. 

Interest  Warrants  will  be  forwarded  by  post  to  the  holders  of  Stock  at  their 
Registered  Addresses.  In  the  case  of  joint  accounts,  the  Warrant  will  be 
forwarded  to  the  person  first  named  in  the  account,  unless  written  instructions 
to  the  contrary  are  given. 

A  copy  of  the  "  V^ancouver  Incorporation  Act,  1900,  Amendment  Act,  1910," 
and  the  requisite  authority  for  the  issue  of  the  Loan,  may  be  inspected  at  the 
Office  of  Messrs.  Paines.  Blyth  &  Huxtable,  14.  St.  Helen's  Place,  E.C.,  between 
the  hours  of  11  a.w.  and  4  p.m.,  while  the  Subscription  List  remains  open. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  Messrs.  Brown, 
Shipley  &  Co.,  Founders  Court,  E.C.,  and  123.  Pall  Mall,  S.W.,  or  from  Messrs, 
j.  &  A.  Scrimgeour,  Hatton  Court,  Threadneedle  Street,  E.C. 

London,  ist  March,  1912. 


NOTICE. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANCi  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto^k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Cominittee  Room,  The  Stock  Exchange,  London. 


IMPERIAL  JAPANESE  GOVERNMENT    FIVE 

PER  GENT.  STERLING  LOAN  OF  1907  FOR  £23,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  12th 
March,  1912,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted)  between  the  hours  of  Eleven  and  Three,  by  the 
Yokohama  Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  London,  E.G.,  Manager. 

26th  February,  1912. 


March  2,   1912. 


tCbe  Jnpestors'  IRepfew. 
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WESLEYAN  &  GENERAL  ASSURANCE  SOCIETY. 

ESTABLISHED    1841. 

Chief    Ofiices        -  -  BIRIVUN^GKAM. 

(Empowered  by  Special  Act  0/  Parliament.) 


The  Seventy-first  Annual  General  Meeting  was  heW  at  the  Grand  Hotel, 
Colmore  Uow,  Birmingham,  Ftbrnary  27th,  1912, Mr.  John  Field,  J. P.,  President 
of  the  Society,  in  the  Chair.    The  following  Report  was  presented:— 

Your  Directors  have  pleasure  in  submitting  their  Keport  and  Statement 
of  Accounts  for  the  year  ending  December  .Ust,  1911. 

The  total  number  of  Members  and  Policy-holders  at  the  close  of  the  year  was 
1,399,721,  an  increase  of  48,634  on  the  year,  after  allowing  tor  lapses  and  deaths. 

The  total  Income  for  the  year  was  £959,940  9s  8d. 

The  Claims  paid  during  the  year  amounted  to  £423,211  14s  7d,  making  a 
total  of  £6,221,752  9s  Od  paid  since  the  commencement  of  the  Society. 

The  Accumulated  Funds  at  the  end  of  the  year  amounted  to  £1,811,809  14a  4d. 


The  Accounts  have  been  audited,  and  the  Socnritios  examined  by  the 
Auditors,  who  have  certified  to  the  correctness  thereof. 

At  the  Special  Meeting  which  followed,  the  Consulting  Actuary's  Report  for 
the  year  ending  December  31st,  1911,  was  presented  and  adopted,  and  a  Bonus 
of  32s  per  cent,  was  declared  for  the  past  year  upon  "  With  Profit"  Whole  Life 
and  Kndowment  Assurance  Policies  in  the  Ordinary  Department.  An  addition 
of  5  per  cent,  was  granted  to  the  Sums  Assured  by  Adult  Industrial  Department 
Policies  of  5  years*  duration  and  upwards  which  Ixjcome  claims  by  death  or 
maturity  between  March  Ist,  1912,  and  February  28th,  1913.  The  meeting  also 
approved  of  a  sum  of  £5,000  beingtransferred  to  the  Pension  Fund  for  providing 
the  Members  of  the  Staff,  including  the  Afjents,  with  a  Saperaimaation  ulowance 
in  old  age. 


Balance  Sheet  of  the  Wesleyan  and  General  Assurance  Society  on  December  31st,  1911. 


Liabilities. 
Life  Assurance  Fund: — 

Ordinary  Department        . .     £903,101    7    6 
Industrial  Department      . .      769,815    0    3 

£1,672,916    7    9 

Sickness,  Funeral  and  Superannuation  Fund  ..        92,590  13    8 

Claims  admitted  or  intimated  but  not  paid 

Pension  Fund 

Superintendents*  and  Agents*  Guarantee  Funds 


-£1,765,507 
6,916 


5 
3 

20,651  8  9 
18,735  3  11 


£1,811,809  14    4 


Assets. 
Mortgages  on  Property  within  the  United  Kingdom    .. 
Loans^on  Parochial  and  other  Public  Rates     . . 
Loans'on  the  Society's  Policies  within  their  Surrender 'Falues 
Loans  on  Personal  Security     .. 
Investments  (at  cost)  . . 

(Deposited  with  Paymaster  General) 
£5,000  Great  Western  Railway  5%  Prefer- 
ence Stock         £6,641  17    6 

£6,500  London  and   North -Western  4  % 
Preference  Stock  ..  ..  ..  6,955    1    8 

£10,000  Midland  Railway  2i  %  Preference 
Stock 6,688  IS    0 

Freehold  Chief  and  Branch  OSices     . . 

Freehold  and  Leasehold  House  Properties 

Freehold  Ground  Rents 
Agents'  Balances         . .  . ,  . .  .t 

Outstanding  Premiums 
,,  Interest  .. 

Interest  accrued  to  December  31st,  but  not  payable 
Cash :— On  Deposit     ..  ..  ..  ..      £11,317    5    9 

In  Hand  and  on  Current  Account        . .        25,125  19    1 


£536,987  15  7 
894,811  U  3 
107,934    0    4 


20,285  14  2 

79,414  18  5 

47,828  15  5 

3,319  18  7 


56,036  6  4 
13,762  8  11 
14,985    0    6 


36,443    4  10 
£1.811.809  14    4 


We  have  examined  the  Books  and  Accounts  of  the  Society  and  the  Securities  representing  the  Assets  and  Investments  as  set  forth^  in  the  above  Balance 
Sheet,  which  in  our  opinion  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  state  of  its  affairs  as  shown  by  the  Books  of  the  Society.  We  also  certify 
that  all  our  requirements  as  Auditors  have  been  complied  with  and  that  in  our  belief  the  Assets  set  forth  in  this  Balance  Sheet  are  in  the  aggregate  fully  of 

the  value  stated.  ,/^v,xt  r,T,.r  ,^   ^1.  ■ 

JOHN  FIELD,  Chairman. 
CHARLF,S  SUNDERLAND.  1  JOSEPH  JAMES  POOLE,  Vice-Cbairman. 

ALBERT  H.  WARRINBR.  F.C.A..  }     Auditors.  B.  SHIRLEY  SMITH,  Director. 

January  23rd,  1912.  G.  HERBERT  WHILE,  )  R.  ALDINGTON  HUNT.  General  Manager  and  Actnary. 


BRITANNIC  ASSURANCE  COMPANY,  LTD. 


ESTABLISHED     1866. 


Chief    OfFices:     BROAD    STREET    CORNER,     BIRMINGHAM. 


Extracts  from   the   DIRECTORS'   REPORT  for    the   year  ending   December  31st,  1911  :— 

The  Directors  have  great  pleasure  in  presenting  the  Statement  of  Accounts  for  the  year  ended  31st  December,  1911. 
A  substantial  Increase  in  Income  has  been  accompanied  by  a  gratifying  Decrease  in  the  ratio  of  Expenditure,  and  the 
Funds  have  been  strengthened  by  the  addition  of  £505,967— the  largest  increase  ever  reported  in  any  year  of  the 
Company's  history. 

Premium  Income. — The  Premium  Income  in  respect  of  Life  Assurance  amounted  to  £1,217,258.     The  Total 

Premium  Income  amounted  to  £1,225,675. 

Total  Income.— The  Gross  Income  from  all  sources  amounted  to  £1,343,207. 

Accumulated  Funds.— The  Accumulated  Funds,  inclusive  of  Capital  paid  up,  now  amount  to  £2,973,854. 

Claims  Paid. — The  Claims  Paid  during  the  year  amounted  to  £587,332,  ^iml  included  £136,609  paid  under 
Maturing  Endowment  and  Endowment  Assurance  Policies.  Total  Claims  Paid. — The  Total  Claims 
paid  by  the  Company  up  to  the  81st  December,  1911,  amounted  to  £8,159,790. 

ORDINARY    BRANCH.— The  Premium  Income  for  the  year  amounted  to  £231,826.    The  Claims  Paid 

in  thi.s  branch  during  tiie  year  amounted  to  £117,310. 

INDUSTRIAL  BRANCH.— The  Premium  Income  for  the  year  amounted  to  £985,432.  The  Claims 
Paid  during  the  year  in  this  branch  amounted  to  £470,022. 

ANNUAL    VALUATION. 

The  Annual  Valuation  of  the  Company's  Policy  Liabilities  made  by  the  Consulting  Actuary,  Mr.  Thomas 
G.  Ackland,  F.I.A.,  F.F.A.,  shows  a  gross  surplus  of  £84,300. 

The  Directors  have  again  declared  a  Reversionary  Bonus  of  30s.  per  cent,  for  the  year  to 

all  participating  Policy-holders  in  the  Immediate  Profit  classes,  and  made  adeijuate  provision  for  the  Policy-holders  in 
the  Accumulated  Profit  classes. 

FREDK.  T.  JEFFERSON,  Chairmao. 
J.  A.  JEFFERSON,  F.I. A.,  Secretary. 
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Cbe  5nvestoc3'  "Review- 


March  2,  1912. 


Mn  narfr  nf  thi^  Iq^iuc  has  been  or  will  be  underwritten.    This  Prospectus  has  been  filed  with  the  Registrar  ot  Joint-Stock  Companies.    The  SUBSCRIPTIO>J 
No  part  of  this  issu^y^s^  OPEN  mi  Monday.  4th  March,  igi2,  and  CLOSE  on   or  before  Thursday,  7th  March,  1912.  for  Town  and  Country. 


1862—1890. 


Incorporated  under  the    Companies  Acts, 
Issue  of  125,000 
fully  paid.     Issue  price 
rank  for  dividends  an 
dividend  payable  on  ist  September  next, 

President:   Clare  Henry  Regnart,  J.P. 
Vice-President:    Sir  Horace  Regnart,  J.P. 
'  DIRECTORS: 

GEORGE  B.  FOSTER. 
JOHN  L.  LUCAS. 
CHARLES  C.  REGNART. 
THOMAS  STALLABRASS,  J.P. 
HARRY  E.TATLOW. 
STANLEY  WHARTON. 


ARTHUR  BIRD,  J.P 
ROBERT  C.  BLUNDELL. 
ALFRED  B.  CLOUTMAN. 
FREDERICK  A.  DINHAM  , 
GEORGE  W,  EDWARDS. 
ROBERT  FENDICK. 

THOMAS  FINLAY.  ,       ^  ,       .     .  .     „ 

Bankers:    The   Union  of    London    and    Smiths    Bank,   Limited,  97  and  98 

Tottenham  Court  road,  W. 

Brokers:    John  Prust  and  Co.,  37  Throgmorton  street,  E.G.,  and  the  Stocli 

Exchange,   London. 

Solicitors:    Peake,  Bird,  Collins,  and  Co..  6  Bedford  row.  W.C. 

Auditors:'  W.  G.  Rayner  and  Co.,  12  and  14  Arthur  street,  E.G. 

Secretary :    Edward  Barnes. 

PROSPECTUS. 

MAPLE  AND  COMPANY,  LIMITED,  was  registered  on  the  8th  April,  1891, 

to  acquire  the  business  of  Messrs  Maple  and  Co.,  of  Tottenham  Court  road, 


London,  and  Paris,  as  from  the  31st  December,  iSgo. 
The  subscribed  Share  Capital  (£i,S75,20o)  and  De 


ebenture  Stock  (£'1,000,000) 


of  the  Company  consist  of 

SHARE  CAPITAL  ISSUED 
1,0000006  per  Cent.  Cumulative   Preference  Shares  of  £1  each, 

fully  paid £1,000,000 

875,000  Ordinary  Shares  of  £1  each,  fully  paid 875,000 

1,000  Management  Shares  of  4s  each,  fully  paid 200 

f1.875.20Q 
The  buares  now  oflered  form  the  balance  of  an  additional  250,000  Ordinary 
Shares  of  £1  each,  authorised  February  28th,  1910,  when  the  Ordinary  Share 
Capital  was  increased  to  /i,ooo,ooo. 

DEBENTURE  STOCK 
500,000  3J  per  Cent.  Perpetual  "si  "  Debenture  Stock         ..         ..        f  500,000 
500,000  4  per  Cent.  Perpetual  "  B  "  Debenture  Slock  . .        . .  500,000 

£^1,000,000 

500.000  of  the  above  1,000,000  Cumulative  Preference  Shares  and  499,930  of 
the  above  875,000  Ordinary  Shares  were,  in  consideration  of  the  transfer  to  the 
Company  ot  the  said  business  and  the  properties  held  therewith,  originally 
allotted  as  fully  paid  to  the  late  Sir  John  Blundell  Maple  and  his  nominees.  In 
March,  1910,  125,000  Ordinary  Shares  of  £1  each  were  offered  to  the  public  for 
Subscription,  and  the  whole  of  issue  was  allotted  and  fully  paid. 

After  providing  the  Debenture  Stock  interest  and  the  dividends  on  the  Pre- 
ference Shares  there  is  set  aside  out  of  the  balance  of  the  profits,  or  so  far  as 
they  will  extend,  a  sum  equal  to  20  per  cent,  on  tlie  Ordinary  Shares,  of  which 
sum  7-ioths  are  distributable  as  Dividend  on  the  Ordinary  Shares  and  the  other 
3*ioths  belong  to  the  Management  Shares.  One-half  of  any  surplus  profits  has 
to  be  carried  to  the  Reserve  Fund,  and  the  remaining  half  divided  between  the 
Ordinary  and  Management  Shares  in  the  proportion  of  7-ioihs  and  3-ioths 
respectively.    The  Preference  Shares  entitle  the  holder  to  vote  on  a  show  of 


hands,  but  not  upon  a  poll.  Ordinary  Shares  entitle  the  holder  to  one  vote  for 
every  complete  fifty  Ordinary  Shares;  and  Management  Shares  entitle  tbe 
holder  to  ten  votes  for  every  Management  Share.  ' 


Thecontinued  andhighly  satis''actory  development  of  the  Company's  trading 
in  London,  Paris,  and  Buenos  Aires  affords  opportunity  for  the  profitable 
employment  of  further  capital. 

The  dividends  paid  on  the  Ordinary  Shares  for  the  past  four  years  have  been 
as  follows  :— 

1908 12    percent. 

1909 22^  per  cent. 

igio 13I  per  cent. 

1911 15     percent.  ' 

The  total  amount  paid  in  dividend  to  the  Ordinary  Shareholders  from  the 
formation  of  the  Company  to  the  present  time  is  £1,921, 562- 

The  Company's  net  profit  for  the  year  just  ended,  1911,  exceeded  that  of  any 
year  since  1900,  and  enabled  the  Company,a<ter  placing  Os.o^o  to  Reserve,  and 
writing  £8,000  ofl  gilt-edKed  investments,  to  pay  a  dividend  and  bonus  to  tbe 
Ordinary  Shareholders  equal  to  15  percent.,  and  in  addition  to  carry  forward 
the  sum  of  £50,308  to  the  credit  of  the  Ordinary  Shares,  or  nearly  6  per  cent. 
dividen  )  on  the  Ordinary  capital. 

The  enormous  block  of  business  premises,  with  frontages  In  Tottenham 
Court  road,  Grafton  street,  Gower  street,  and  Euston  road,  is  Freehold;  and 
the  Company  owns  other  extensive  Freehold  and  Leasehold  properties,  in- 
cluding Factories  at  Highgate  road,  Drummond  street,  and  Euston  buildings, 
the  great  Depositories  in  Camden-sireet,  besides  other  Factories,  Stables, 
Motor  Garages,  Tiinber  Yards,  &c.,  &c. 

The  proceeds  of  the  present  issue  ot  Ordinary  Shares  will  be  applied,  partly 
for  the  extension  of  the  Buenos  Aires  and  Paris  businesses,  and  the  balance  for 
the  general  purposes  of  the  Company. 

The  £140,625  premium  received  on  this  issue  will,  after  deducting  the  ex- 
penses of  the  issue,  be  added  to  the  Reserve,  raising  the  total  Reserve  to  about 
£6S8,ooo. 

The  present  issue  will  participate  as  from  ist  January,  1912,  in  the  usual 
Interim  dividend  payable  on  the  ist  September  next,  and  rank  in  all  respects 
pari  passu  with  the  Ordinary  Shares  already  issued. 

Application  will  in  due  course  be  made  to  the  Stock  Exchange  for  a  special 
settleinent,  and  that  the  Shares  now  offered  be  added  10  those  already  quoted  in 
the  Official  List. 

If  no  allotment  is  made  the  deposit  will  be  returned  in  full,  and  where  the 
amount  allotted  is  less  than  asked  for,  the  balance  will  be  applied  towatds  the 
payment  due  on  allotment,  and  any  excess  returned  to  the  applicant. 

A  brokerage  at  the  rate  of  sd  per  share  will  be  piid  on  allotments  made  in 
pursuance  of  appications  stamped  with  the  name  of  a  Broker. 

Failure  to  pay  any  instalment  when  due  will  render  the  previous  payments 
liable  to  forfeiture. 

Forms  of  Application  can  be  obtained  at  the  Offices  of  the  Companv,  or  from 
the  Company's  Bankers.  Brokers,  and  Solicitors,  and  should  be  forwarded, 
together  with  the  amount  payable  on  application,  to  tbe  Union  of  London  and 
Smiths  Bank,  Limited,  2  Princes  street,  E.G.,  or  Branches. 

By  order, 

EDWARD  BARNES,  Secretary. 
149  Tottenham  Court  road,  London,  W. 
ist  March,  1912. 


ONE     HUNDRED    AND    TWENTY-SEVENTH     HALF-YEARLY     REPORT    OF 

THE  COMMERCIAL  BANKING  CO.  OF  SYDNEY,  LTD. 

(INCORPOEATED    IN    NEW    SOUTH    WALES.) 

the  rate  of  10  per  cent,  per  annnin,  £75,000;  to  Transfer 
to  Reserve  Fund,  £40,000  ;  to  Balance,  being  undivided 
Profit,  £45,556  15s  4d   £160,556  15    4 


Presented  to  the  Shareholders  at  an  Ordinary  General  Meeting  held  at  the 

Head  Banking  House,  George  Street,  Sydney,  on  Friday,  19th  January,  1912. 
The  Directors  submit  to  the  Shareholders  a  Balance-sheet  showing  the 

Ijiabilities  and  Assets  of  the  Bank  on  the  31st  December,  1911,  and  present  the 

following  Report: — 

The  balance  at  the  credit  of  Profit  and  Loss  Account,  after 
deducting  rebate  on  current  bills  and  accrued  interest  on 
fixed  deposits,  reducing  premises  account,  paying  Note  and 
other  taxes,  and  providing  for  bad  and  doubtful  debts,  as 
well  as  granting  to  the  Officers  a  bonus  on  their  salaries, 
amounts  to £160,556  15    4 

Out  of  which  the  Directors  recommend  the  following  appro- 
priations : — To  payment  of  a  Dividend  for  the  half-year  at 


In  consequence  of  the  resignation  of  the  Honourable  James  Burns,  M.L.C., 
of  his  office  of  Director,  Norman  Shelley,  Esq.,  was  appointed  by  the  Board,  in 
terms  of  Article  94,  to  fill  the  vncancy.  Mr  Shelky  is  eligible  for  election 
at  this  meeting,  and  has  given  notice  of  candidature. 

During  the  half-year  Branches  have  been  established  at  Beckom,  Bcllata, 
Comboyne,  Finley,  Pleasant  Hills  and  Tarcutta  in  this  State,  and  at  Qladfield 
and  Surat  in  the  State  of  Queensland. 

GEORGE  J.  COHEN,  Chairman. 


Db. 


IiIABILiITIES    AND    ASSKTS. -(Including  London  Branch  to  31et  December,  by  Cable.) 


Ob. 


Capital  £1,500,000    0    0 

Reserve  Fund  .- 1,460,000    0    0 

Reserve  Capital  1,600,000    0    0 


£4,460,000    0    0 


To  Capital  Paid  up £1,500,000    0    0 

Reserve  Fund 1,460,000    0    0 


2,960,000 
79,843 


Notes  in  circulation 

Bills  in  circulation 1,332^054  15 

Deposits  and  other  liabilities 20,948,704  11 

Profit  and  Loss  Account 160,556  15 


£25,481,159    1    9 


By  Coin  and  bullion  in  hand    £3,996,412  12  10 

Cash  at  Bankers    120,806    4  7 

Australian     Commonwealth     Notes    (Legal 

Tender) 5J4,M8    0  0 

Queensland  Government  Notes     305    0  0 

Money  at  short  call  in  London  950,000    0  0 

British  Consols  and  Government  and  Muni- 
cipal Securities      2,949,725    0  0 

Bills  receivable  in  London  and  Remittances 

intransit 2,636,107  17  5 

Notes  and  Bills  of  other  banks    20,390  16  8 


11,207,795  11    6 

Bills  discounted,  and  all  debts  due  to  the  Bank  13,762,775  10    3 

Bank  premises,  furniture,  &c 510,588    0    0 


£25,481,159    1    9 


PROFIT    AND    I.OSS    ACCOONT. 


To  Dividend  account  for  payment  of  a  dividend  for  past  half-year 

at  the  rate  of  10  percent,  per  annum   

Reserve  Fund    

Balance  of  Undivided  Profit  carried  to  next  half-year 


£ 


s  d 


75,000  0 
40,000  0 
45,556  15 


£160,656  15    4 


By  Amount  undivided  from  last  half-year    ..  

Profit  for  half-year  ended  31st  December,  1911 


£    «  .d 

40,659  19  0 
119,896  16  "4 


£160,556  15  4 


1911 


BBSERVE    FUND. 

-December  31st    

By  Transfer  from  Profit  and  Loss  Account 


£1,460,000    0 
40,000    0 


£1,500,000    0    0 


Sydney,  12th  January,  1912.  GEORGE  J.  COHEN,  Chairman.  T.  A.  DIBBS,  General  Manager.  W.  R.  SAYERS,  Accountant. 

We  hereby  certify  that  we  have  examined  the  bills,  compared  the  balances  and  counted  the  coin  in  the  Head  Office  of  Thk  Commercial  Baniung 
Company  of  Sydney,  Limited,  and  have  compared  the  returns  of  the  Branches,  and  have  found  tbe  same  as  specified  in  the  foregoing  Balance  Sheet. 

F.  W.  HIXSON,  W.  L.  DOCKER,  Auditors. 
Owing  to  the  great  expansion  of  the  Bank's  business,  the  Directors  proposed  that  the  paid  up  Capital  should  be  increased  from  £1,500,000  to  £1,750,000 
by  the  creation  of  20,(XX)  new  shares,  to  be  issued  to  the  Shareholders  at  par. 


Printed  by  the  St.  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published  by 
Clement  Wilson,  Norfolk  House,  Norfolk  Sttest,  Strand,  W.C— Marcti  2,  1912. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.^ 


ESTABLISHED     1880. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund        Yen  17,150,000 


Antung-Hsiea. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Kengtlen  (Mukden) 


HeadOffiu:  YOKOHAMA. 
Branchii  and  Agituits  at 
Hankow.  Nagasaki . 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang,  Peking. 


San 

Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  apDllcatlon. 
London  Office:   7.  BISHOPSGATE,  E.G. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oiflce-40,  THRBADNBBULB  STREET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up  . . 
Reserve  Fand 


£1,500,000 
£582,500 
£325,000 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    £.C 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     ReBerve  Fund,  £1,62S,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.l.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq. 
Tbk    Right    Hon.  LORD  GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER  WALLACE 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER, 
Sub-Mana«er:  W.  E.  PRESTON. 


(Esq. 


AGENCIES    AND    BRANCHES. 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  |apan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banhlni;  and  agencjr  business  in  connection  with 
East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3i  per  cent, 

Other  rales  on  application. 

On  current   accounts   interest    is  allowed  at  9  per  cent,  per  annum  on  the 
luinimuin  nioilthl\'  lialances,  provi<leil  thev  'In  not  fall  below  ^200. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C. 


ASSETS     EXCEED      •      ■     fil  0,300,000. 

JAMBI  H    ICOTT  Gtnmt  Mrnntnt. 


AmpitsaF 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


Foochow 

Kobe 

Hamburg? 

Madras 

Hankow 

Malacca 

Hongkong 

Manila 

Iloilo 

Medan 

Ipoh 
Karachi 

New  York 

Penang 

Klang      rpuF 

Puket 

Kuala  Lorn- 

Rangoon 

Saigon 

Serembaa 

Shanghai 

Singapore 

Sourabayk 

Thaiping 

Tientsin 

Tokoharam 


Bankers 
THE    BANK    OF   eNQLAND. 
TMK    LONDON    CITY    AND   MIDLAND    DANK, 

THE    NATIONAL    BANK    OP   SCOTLAND,    Umlte4. 

Tho  Corporation  buy  and  receive  for  collection  Bills  of  Bxchani^e,  ffranl 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  geaeral 
banking  business  connected  with  the  East. 

Deposits  of  money  arc  received  for  fixed  periods  on  terms  ^lich  may 
be  ascertained  on  application,  interest  payable  half  yearly,  Jan*  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
belov/  £200. 

BANK  OF   MONTREAL.  "^  ""'""  " 

Capital  Paid-ap,  « 14,887,570.         Reserve  Fuad,  $15,000,000. 
Undivided  ProHts,  $1.8SS,18S. 

Hon.  l^tlaem  ■     LORD  STRATHCONA  .nd  MOUNT  ROVAL,  C.CM.C. 

PnHdent R    B.   ANGLS.  Ea«. 

Vic..Pn.ld«nt 9trB0iWA«nCLOUSTOH.«a» 

G«ler.l  Muuwet H.  \  .  MUREDITU.  E«». 

He«loao*aadllouilo(Dlf«laa   ....    MaMTRBAL._ 
Branches  and  AsaMtas  tlWH«lioiit  Canada  mi  NMrfbaiidUad ;  aba  at  Mew  Vo*.  Oirsga  aad 
Spokane  in  tlw  VnMcd  State.,  and  al  Mncice  Clt)r. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

(RlBMHon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  CCILC. 
Comniltt«0!  <5i,  THOMAS  SKINNER.  B»rt. 

F.  WiULlAMS  TAYL.OR.  ll.aMW. 

Financial  Agtnts  of  the  Gsvcramcnt  of  thi  DemiaiM  «rt«Mi%., 

tjnd»n.lce  Monotarv  iMisinen  witt\  aU  puts  «f  Canada  NtfwftuAMi.  anAHaNM^MlMtta 
and  t«ua  Stvriine  and  Cunoncy  Drafts  and  Cable  Tiaas^n. 
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BANKS. 


STANDARD   BANK 
OF  SOXJTKt    AFRICA,  i.ti>. 

Bankers  to  the  Government  of  the  Union  of  Sou«h  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office;    to,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 
New  York  Aaency:    55,   WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP   CAPITAL  . . 
RESERVE  FUND      .. 


£6.194,100 
£1.548.525 
£1.960.000 


BOARD  OF  DIRECTORS. 

Wm.  Reierson  Arbuthnoi,  Jr.,  Esq.     I      Hon.Sir  Chas.  W.  Fremantle,  K.C.B, 
Edward  Banbury,  Esq. Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 


Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson.  Esq. 


P.C.  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Wclby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING   BUSINESS  transacted  with  the  Cape  Ptovinco. 
Natal,  Orange  Free  State,  Transvaal.  Rhodesia.  Nyas.iland.  British  East  Africa,  Portuguese 
East  Africa,  and  with  the  Bank's  Agencies  in  Hamburtr,  New  York,  and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  lie  ascertained  on  application. 
BILI^S  NEGOTIATED  and  COI-LIiCTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  B.ink. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  ataiUble  all  over  the  world 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES,  Etc.  receivid. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/ie  Oncers  ofllu  Bank  are  bound  net  to  dtsilese  die  trait  sacluins  0/  any  oj  its  cuslotners. 

WILLIAM  SMART,  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.G. 

Subscribed  Capital  £1,276,747     10    O 

Paidup        648,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104,951        4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  tor  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  ot   every  description  conducted 
with  Australia. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  iSSo 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   jCi,370,ooo. 

Reserved  Liability  o(  Proprietors,  ^^3,000, 000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  filed  peiiodson  terms  which  may  be  ascertained 
on  application. 

INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £22,000,000. 

Chairman  : 
The   Right    Hon.   LORD   ROTHSCHILD,   G.C.V.O. 


(I) 

(2) 
(3) 

(4) 
(5) 
(6) 


Among    the    classes   of    Insurance    Business   transacted    by    the 
Company  are  the  following: — 

Life  Insurance,  with  and  without  Profits,  with  special  provisions 

■for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,  including  Personal  Accident,  Motor  Carand  Employers 
Liability  Insurance, 
Fidelity  Guarantee  at:d  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Rrospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBE'lT    LEWIS,  General  Manager. 
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INSURANCE. 


PRUDENTIAL 

ASSURANCE  GOIVIPANY,  LIMITED. 

HOLBORN     BABS,     LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000, 

INSURANCE 
COMPANY     LIMITED. 
XiIFX:      'BOVIXJ  S  just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestio  Servants'  Insurances. 


CENTURY 


Head  Office:    18,  Charlotte  Square,    EDINBURGH. 


NOTICE. 


tthe:    srrocic    e:3cch[a.m^oe:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contrac 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Membe 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
t^  seen  at  the  Bartholomew- lane  entrance  to  the  Bank  of  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room.  The  Stock  Excnange,  London. 


DEVELOPMENTS 

IN    THE 

BOOK  MONTHLY. 


To  those  who  read  books  or  who  love  to  read 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine. 
It  will  from  now  onwards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
\^'ell  as  tell  what  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publisher,?  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL  €r Co.,  Stationers'  Hall  Court,E.C. 
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Passing    Events. 

Although  ^'664,000  less  than  the  collection  of  the 
same  week  last  year,  the  ^5, 371, 874  gathered  up  by 
the  Treasury  last  week  was  in  excess  of  the  average 
required  to  fulfil  the  Budget  forecast.  Income-tax  ac- 
counted for  all  the  loss,  the  yield  from  that  source  being 
;^''673,ooo  lower  at  ;£,'2,672,ooo.  Estate  duties  also  gave 
^102,000  less,  and  Excise  receipts  were  down  ;^"9i,ooo 
while  land  tax  returned  ;£'8o,ooo  less.  Customs,  on  the 
other  hand,  rose  ;^"66,ooo,  stamps  ;£,"6i,ooo,  the  Post 
Office  ;^"i 25,000,  and  Crown  Lands  ^,'50,000,  the  nett 
reduction  being  as  above  stated.  Expenditure  under  all 
heads  absorbed  only  ;^3, 090,867,  and  after  disbursing 
;£,  150,000  on  account  of  the  Telegraph  Acts  and 
^"20,000  for  public  offices,  there  was  enough  left  to  in- 
crease the  Exchequer  balances  in  the  banks  by 
;£,2,iii,ooo.  This  brings  the  aggregate  of  such 
l)alances  up  to  ;£,'i7,343,040,  or  about  ^1,633,000  more 
ihan  the  figure  at  the  same  date  a  year  ago,  when  there 
was  some  sort  of  excuse  for  the  accumulation.  Now 
ilie  only  excuse  is  the  accumulation  of  excessive  de- 
mands, the  product  of  reckless  Socialistic  legislation, 
which  must  be  met  whether  the  taxpayer  can  afford  it 
i)r  not.  Meantime,  the  Money  market  in  the  City  con- 
tinues embarrassed. 


Tliis  Riiviiiw  is  not  a  party  organ.  Therefore,  we 
have  no  call  to  "  jubilate  "  over  the  South  Manchester 
rlection.  Nor  can  we  deeply  regret  it.  It  is  many 
weeks  now  since  we  warned  the  Government  that  its 
Chancellor  of  the  Exchequer  was  exciting  a  profound 
resentment  in  the  minds  of  the  electorate  by  his 
ignorant  and  ungovernable  zeal  in  socialising  our 
domestic  life  and  pauperising  our  artizans,  but  neither 
the  Ministry  nor  its  Mr.  George  gave  heed  to  that,  or 
.my  other  warning.  "Lloyd  George  is  literally  drunk 
with  ix)\ver,"  a  friend  of  his  assures  us,  and  the  consc- 
([Uences  of  that  intoxication  promises  to  be  serious 
enough  for  the  Government  ;  \\  hat  is  far  worse,  for  the 
coimtry.  Such  is  the  temper  now  ruling  up  north  that 
if  the  Opposition  had  the  perspicacity  to  discard  its 
Protectionist  insincerities  anil  charlal.inism  it  wouki 
prol>ahly  win  all  by-elections,  and  drive  the  Government 
out  (if  ollice  before  it  li:\d  time  to  pass  many  more  laws. 


good  or  bad.  The  country  might  be  no  better  lor  the 
change,  probably  enough  would  not  be,  but  it  would 
at  least  be  able  to  gratify  the  feelings  of  wrath  by 
which  it  is  now  animated  against  the  present  most 
talented  and  also  in  many  ways  most  disappointing 
Ministry.  Once  more,  "a  Government  of  all  the 
talents"  has  made  a  mess  of  things. 


The  correspondents  of  our  newsjxipers  in  Rome  and 
Constantinople  have  been  telling  us  thiit  the  Powers 
are  "  seeking  a  formula  "  by  help  of  which  peace  migiht 
be  concluded  between  Italy  and  Turkey.  We  know  of 
one  formula  which  would  be  effective  almost  at  once  : — 
Toll  the  Turki.sh  Government  that  it  can  Jiave  no  more 
money  froin  Western  Europe  witih  which  to  buy  war 
material,  subsidise  wild  slave  hunting  Arabs,  or  maiin- 
lain  an  army  of  sorts  in  Tnipoili,  and  peace  wLU  very 
soon  ensue.  Unfortunately,  Western  finance  is  so  in- 
tertwined with  the  fate  of  the  savage  Turks'  dominion. 
that  no  such  language  is  possible  on  the  p;irt  of  any 
Power  or  any  group  of  foreign  Iianker.s.  The  rule  of 
tile  Ottomans  may  be  perishing,  as  it  deserves  toperiah, 
but  the  remnants  of  the  departing  horde  are  still  strong 
enough  to  massacre  all  the  strangers  in  Pcra  if  excited 
to  take  that  course.  Therefore,  in  our  opinion,  the  war 
wiill  go  on  until  the  Turkish  Power  is  bled  white  and 
dies  ;  and  because  this  is  the  pi^ospect  we  look  for 
renewed  fighting  in  M.icedonia  and  Albania  as  soon  as 
the  land  is  releasetl  from  the  grip  of  winter.  Should 
the  struggle  for  liberty  ctirricd  on  so  long  by  the  in- 
luibitants  of  these  God-forsiiken  parts  of  Turkey-«i- 
luiiropc  again  break  out  with  suftident  energy  to 
awaken  the  attention  of  Western  Powers,  they  may 
lind  that  Servia  and  Bulgaria  arc  also  r«idy  to  intervene 
lor  the  puirpwise  of  enlarging  the  borders  of  their 
dominions,  and  then  Greece  cannot  .sit  .s.tiU.  Greece 
will  in  any  case  be  a  trouble  to  those  of  us  who  cry 
|)e;ice,  peace,  when  tliere  is  no  peace,  because  the 
policy  of  the  Powers  in  regard  to  Crete  is  proviing  oiice 
a-!orc  an  utter  failure,  as  it  also  deserves  to  do.  N<V^ 
foreign  Minister  of  them  all  has  the  courage  to  say 
to  the  Turk,  "  Crete  belongs  to  Greece ;  drop  your 
-lamour."  In  the  coming  turmoil  Italy  may  have  her 
.■evenge  for  the  coldness  with  wliich  Europe  lias  looked 
>n  at  her  ci>nflict  in  Tripoli  ;  for  It;dy  alone  and  .single- 
:iandc<l  is  now  engaged  in  lil>craliiig  tlic  crushed  and 
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bruitalisod  subjcclb  ol  the  Turk,  not  in  TriiK>li  meneJy, 
but  all  oY«r,i))is  dev,ij»l«.ted  Ii'"P"r'^- 

.   ,ir  ibl;;.!.-!  !.•-(;■.  '.•■■■,  :i,,,'rT— — 

ASl'Her  env'ibus  jl!»Wishers  arc  equal  to  seems  to  he 
indulgence   in  predictions  .of  an  early   bankruptcy   lor 
Italy        That  is  malignant  nonsense,  and  opportunely 
the  Italian   Minister  of  Finance,  Signor  'ledesco,  has 
made  a  statement  in  the  Chamber  of  Deputies  which 
goes  to  show  that,  disagreeable  and  irksome  though  the 
Tripolitan  war  expenditure   may   be,   it  is  not  by  any 
means  ruining  or  even  seriously    embarrassing    Italy. 
The  income  received  during  the  five  months  of  the  war, 
he  said,  has  shown  a  steady  and  remarkable  increase, 
sp  that  the  current  budget  will  be  able  to  cover  half  the 
war  expenses.      For  the  coming  financial  year  the  out- 
look is  accordingly  declared  to  be  satisfactory,  especi- 
ally as  the  heavy  expenditure  caused  by  the  earthquake 
in  Sicily  and  Calabria  will  now  cease.       The  war,  he 
a,<^ded,  has  not  interrupted  the  path  of  reform,  nor  has 
there  been  any  cessation  of  the  expenditure  voted  b\ 
Parliament   for   primary    education,   and     the     money 
already  voted  will  be  continued  to  be  laid  out  on  publi<- 
works.     Italy's  finances  are  thus  in  so  strong  a  position 
that  she  can  face  without  a  loan  or  additional  taxation 
"  the  great  enterprise  in  which  the  unanimity  of  the 
Government.  Parliament,  and  people  has  so  admirably 
asserted  itself."        There  might  be   some    pardonable 
exaggeration  in  this  reassuring  picture,  although  it  is 
not  necessary  to  draw  any  such  inference,  Ijecause  the 
extra  cost  imposed  bv  the  war  is  after  all  comparatively 
sma;ll  and  must  tend  to  decline  as  the    country    gets 
cleared  of  the  eiumy. 


As  soon  as  things  quiet  down  in  China  a  huge  loan  is 
about  to  be  issued  for  that  newest  of  Republics.  Such 
is  the  gossip  on  Continental  Bourses,  and  meanwhile 
tfae  banks  of  the  six  Powers  are  going  to  advance 
1,000,000  taels  to  Vuan-Shi-Kai  to  enable  him  to  pay 
his  troops,  with,  more  to  follow.  Hut  things  have  not 
yet  settled  down  in  China,  and  the  news  from  Peking 
an  well  as  from  other  parts  of  that  country  this  week 
has  been  anything  but  reassuring.  What  we  have 
dreaded  from  tlie  first — an  occupation  of  China  or 
strategic  positions  in  China  by  the  white  Powers,  which 
couid  easily  end  in  a  dividing  up — appears  to  be  nearer 
than  anyone  could  desire.  Vuan-Shi-Kai 's  troops 
have  broken  loose  and  plundered  the  rich  native  quarter 
of  Peking.  Riots  have  occurred  in  other  parts  of  the 
country,  and  a  missionary  has  been,  doubtless  acci- 
dentally, shot  in  Chichau.  Foreign  Powers  are  gradu- 
ally bringing  up  troops  to  the  capital  or  to  guard  the 
railways,  and  soon  it  may  be  a  question  of  garrisoning 
Peking,  Tientsin,  and  sundry  of  the  more  important 
treaty  ports,  such  as  Shanghai;  Hankow,  and  possibly 
Canton.  The  gossip  about  the  new  loan  is  filled  out 
with  financial  pietisms  about  "  the  Powers  having  at 
heart  the  wish  to  see  order  re-established  in  China." 
In  consequence  of  this  alleged  desire,  the  argument  is, 
foreign  supervision  over  the  alien  capital  invested  in 
China  ought  to  be  one  of  the  conditions  under  which 
any  new  loan  can  be  arranged ;  but  foreign  supervision 
of  the  finances  means  foreign  controj  of  the  nation,  and 
the  danger  inherent  in  any  step  of  that  kind  is  one  that 
fairly  appals  us  to  contemplate.  Meanwhile  the  banks 
cannot  help  themselves.  They  must  help  constituted 
authority  as  represented  by  Yuan-Shi-Kai  or  run  the 
risk  of  losing  all. 


A  new  scheme  has  Ix'cn  formulated  by  the  directors 
of  the  Dunderland  Iron  Ore  Company,  and  we  regret 
to  be  unable  to  commend  it  much.  .Nominally,  the 
capital  of  the  concern  is  to  be  reduced  by  ;£^5 10,000,  but 
such  legal  status  in  the  way  of  security  as  the  deben- 
ture stocks  below  the  prior  lien  possessed,  is  to  be 
swept  away  under  the  new  arrangement  by  which  the 
ft  per  cent,  prior  lien  bonds  already  existing  get  a  new 
h  per  cent,  debenture,  the  total' issuable  amount  of 
which  is  to  be  j£'i, 000,000,  together  with  ;^2oo,too 
nominal  in  "  profit-.sharing  certificates,"  and  ;^20,oto 
nominal  of  6  per  cent,  non-cumulative  income  debenture 
stock.     .Into    this    non-cumulative    income    debenture 


stock  the  existing  6  per  cent,  first  de1>enlure  stock  is 
to  be  converted  ^  for  ;£,",  and  the  8  per  cent,  second 
debenture  stock  of  ^3o;53o  nominal  is  to  enjoy  the 
like  privilege,  the  same  boon  being  accorded  to  the 
^'129,702  of  6  per  cent,  funded  interest  certificates. 
It  is  all  a  mere  substitution  of  one  label  for  another, 
and  we  think  it  would  have  been  kinder  to  all  con- 
cerned to  have  wiped  out  the  second  debenture  stock 
and  funded  interest  certificates,  and  to  have  given 
the  old  first  debenture  stock  some  share  in  the  new 
firsts,  only  that  might  have  hampered  the  con- 
templated further  borrowings.  Of  the  existing 
;£"i,ooo,ooQ  of  6  per  cent.  cumulative  prefer- 
ence and  participating  ;£,"5  shares,  ;£,fc)Oo,ooo 
will  be  written  off,  and  the  ordinary  capital  ol 
;£,'i,ooo,c)oo  is  to  be  cut  down  to  ;£'5o,ooo,  so  that  the 
share  capital  will  be  docked  of  ;£ri,55o,ooo  in  all, 
against  which  ^,'700,000  of  new  income  debenture  stock 
will  be  created,  but  none  of  it  goes  to  the  stripped  exist- 
ing shareholders.  There  is  litj;le  help  for  anybody  in 
any  of  these  arrangements,  and  as  against  the  pro- 
posed changes  and  reductions  ;£,399,9oo  of  new  moncs 
is  to  be  raised  on  the  new  first  debenture  stock,  at  any 
rate,  according  to  the  scheme,  new  6  per  cent,  first 
debenture  stock  of  that  amount  is  to  be  created,  to- 
gether with  a  like  total  in  orn:imintal  jirofit-sliaring 
certificateis.     The  thiimg  laokis  a  pliantwsy  still. 


What  is  the  hope  upon  which  the  directors  base  theii 
elaborate  proposals,  their  appeal  to  the  people  who  have 
lost  monej'  in  this  disastrous   undertaking    to   go   on 
finding  more   money  i-'     The   hope   rests   in   a  promis<- 
that  Messrs.    Frederick  Krupp   and  Co.    are   going  tn 
stand  in  with  the  British  losealls  in  renewed  efforts  1" 
extract  iron  from  sand.     The  representatives   of  that 
great  German  firm  are  careful,  however,  not  t<j  com- 
mit themselves  to  any  great  extent.     .Ml  they  actuall) 
promise  is  that  the\  will  at  their  own  expense  resample 
the  company's  ore  deposits,  and  examine  the  facilities 
for  mining  and  treatment  of  Dunderland  ore,  and  that 
in  the  event  of  the  examination   proving  satisfactory 
they  will  subscribe  ;£,"ioo,ooo  of    the    additional    first 
mortgage  debentures  to  be   issued,  and  underwrite  a 
further  ;^  100,000  on  the  same  terms  as  outsiders.     In 
exchange  for  this  promise,  Messrs.  Krupp  arc  to  have 
the  right  to  buy  one-half  of  the  company's  yearly  pro- 
duction, or  a  minimum  of  100,000  tons  per  annum,  at 
the  average  market  price,  less  a  rebate  of  2i  per  cent. 
on  the  first   100,000  tons,  and  of   i|  per  cent,   on  any 
further  quantity.     The  terms  of  purchase  look  reason- 
able enough,   and   we   have  no  doubt  that  in  Messrs. 
Krupp's   hands    the   unfortunate    proprietors    of    this 
hitherto   unrelievedly   disastrous   enterprise     would  be 
fairly  enough  treated,  but  it  all  depends  upon  the  possi- 
bility  of   finding  ways  and   means  to  extract   iron  in 
paying  quantities  from  the  ore,  and  on  this  point  the 
assurance  is  no  better  than  it  ever  was.      No  output  can 
be  pointed  to ;  profit  there  has  been  none.     The  direc- 
tors, says  the  circular,  have  been  assured  by  Messrs. 
Krupp   that   their  investigations  into   the   Dunderland 
problem  have  enabled  them  to  say  with  confidence  that, 
given  ore  similar  to  that  supplied  during  the  tonnage 
tests,  similar  results  will  be  obtained.   Further,  Messrs. 
Krupp  are  satisfied  that  the  working  costs  of  the  Ullrich 
separator  will  be  exceedingly  low,  and  the  maintenance 
both   simple  and  economical,   said  separator  being   an 
invention  emanating  from  the  firm  or  some  of  its  staff. 
-And  beautifully  vague  it  surely   all  is.     We   sincerely 
trust,  though,  that  the  hopes  thus  ambiguously  alluded 
to  will  I>e  more  than  fuilfilk'd,  but  it  is  for  t,ho,se  already 
invv)J\  ed  an  the  adventure  to  find  the  additional  nione\'. 
No  stranger  ought  to  be  invited  to  come  in. 


The  meeting  of  General  Motor  Cab  shareholders  In 
consider  the  proposals  for  capital  reconstruction  was 
held  on  Monday.  Several  shareholders  made  a  spirited 
but,  of  course,  ineffective  protest  against  the  scheme 
being  carried  in  its  present  form,  ineffective  because 
the  control  of  the  concern  has  long  passed  out  of  the 
hands  of  the  English  investor.  The  company's  affairs 
ar^'  dominated   b}    a    I'Vench  group,  presumably  those 
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"who  are  putting  up  the  new  money  to  be  raised  under 
the  reconstruction,  and  these  people  seem  to  have  in- 
sisted on  the  immediate  passing  or  rejection  of  the 
arrangement.  What  rejection  would  mean  we  do  not 
know,  not  having  seen  the  accounts  for  the  past  year, 
but  the  existence  of  debenture  and  other  liabilities 
aggregating  over  half  a  million  tells  a  tale,  especially 
as  over  _;^7o,oo<5  per  annum  has  to  be  provided  for  de- 
benture redemption.  It  is  as  clear  as  day  that  the  com- 
pany is  not  in  a  position  to  find  this  cash,  and  it  may 
easily  be  that  lately  it  has  been  working  at  a  loss,  what 
■with  strikes,  disputes  as  to  the  destination  of  "  extras," 
tremendous  competition,  and  the  petrol  tax.  Without 
the  accounts  shareholders  were  groping  in  the  dark,  but 
in  face  of  the  carry  forward  on  July  31,  1910,  of 
;^94,489,  and  the  existence  of  reserves  amounting  to 
over  ^£,'237, 000,  the  sudden  collapse  necessitating  the 
elimination  of  practically  the  whole  of  the  existing 
capital  naturally  mystified  them,  and  the  circumstances 
demanded  a  much  clearer  and  more  comprehensive  ex- 
planation than  the  chairman  gave. 


True,  he  was  only  the  mouthpiece  of  those  who  pul' 
the  strings,  and  will  have  no  connection  with  the  new 
company  except  as  shareholder,  but  it  was  admitted 
that  the  accounts  were  on  the  point  of  completion,  and 
it  would  surely  have  been  an  easy  matter  to  give  some 
indication  of  the  position.  By  the  way,  what  is  the 
chairman's  interest  as  shareholder?  Is  it  preferred,  or 
deferred,  or  both?  Because  a  shareholder  very  perti- 
nently asked  how  it  was  the  deferred  shareholders  were 
accorded  such  favourable  treatment  seeing  that  the  pre- 
ferred capital  had  been  lost  or  nearly.  There  was  no 
reply  to  a  question  of  that  sort.  The  meeting  confirms 
rather  than  removes  the  impression  we  first  formed  that 
the  preferred  shareholders  are  being  very  harshly  dealt 
with.  Reading  between  the  lines  it  becomes  clear  that 
one  purpose  of  the  violent  writing  down  is  to  relieve 
the  company  of  the  necessity  of  making  big  deprecia- 
tion allowances  in  future..  The  French  people  want  to 
keep  their  capital  intact,  and  have  no  intention  of  being 
saddled  with  a  lot  of  obsolete  cab  stock  at  any  price. 
And  perhaps  they  cannot  be  blamed  for  that. 


The  Buenos  Ayres  and  Pacific  Railway  Company  has 
issued  a  circular  to  the  holders  of  the  ;^i,25o,ooo  5  per 
cent,  debenture  stock,  stating  that  under  the  conditions 
of  issue  it  has  the  right  to  redeem  the  whole  or  any  part 
of  this  stock  on  six  months'  notice  at  any  time  after 
June  30,  1913.  In  1907  the  company  created  and  has 
since  issued  ;^7,ooo,ooo  4^  per  cent,  consolidated  stock, 
which  ranks  after  the  existing  debenture  stock.  Under 
the  trust  deed  it  can  create  further  stock  at  the  rate  of 
^4,000  per  mile  of  additional  line  acquired  or  con- 
structed in  excess  of  the  mileage  now  in  operation,  and 
also  for  the  redemption  of  existing  stocks.  The  directors 
now  give  notice  of  their  intention  to  pay  off  the  whole 
of  the  ;^i, 250,000  5  per  cent,  debenture  stock  at  par  on 
July  I,  1913,  but  at  the  same  time  they  offer  holders  the 
right,  to  be  exercised  on  or  before  the  23rd  inst.,  of  re- 
ceiving in  exchange  an  equivalent  nominal  amount  of 
4i  per  cent,  consolidated  debenture  stock.  This  new 
stock  will  rank  in  all  respects  pari  passu  with  the  pre- 
sent issue  of  ;^7,ooo,ooo,  and  carries  interest  at  the  rate 
of  4J  per  cent,  per  annum  as  from  January  i  last.  It  is 
redeemable  at  any  time  after  June  30,  1920,  at  no,  and 
is  at  present  a  fourth  charge,  but  will  become  a  third 
charge  after  the  redemption  of  the  5  per  cent,  stock. 


Good  news  for  Marconj  shareholders  is  contained  in 
a  circular  issued  by  the  board  and  dated  Thursday.  It 
announces  tliat  terms  have  been  arranged  with  the 
Postmaster-General  for  the  construction  of  all  the  long- 
distance wireless  stations  which  will  be  required  within 
the  next  few  years  for  the  imperial  wireless  scheme, 
and  which  will  be  erected  for  the  purpose  of  conducting 
a  commercial  telegraph  service.  In  fulfilment  of  this 
agreement  the  company  will  forthwith  erect  stations  in 
England,  in  Cyprus  or  Egypt — neither  of  which, 
strictly  speaking,  form  part  of  our  Empire — in  -Vden, 
Bangalore,  South  Africa  and  Singapore.     Others  will 


follow  immediately,  and  the  company  has  every  induce- 
ment to  forge  ahead  with  the  work,  for  the  terms 
arranged  seem  liberal.  For  each  station  the  Govern- 
ment is  to  provide  the  site,  foundations  and  buildings, 
&c. ,  and  pay  ;^'(xi,ooo  ovet  and  above.  The  company 
will  work  the  stations  when  established  for  10  percent, 
of  the  gross  receipts  on  long-distance  traffic,  and  the 
duration  of  the  contract  is  28  years,  unless  the  Govern- 
ment decides  to  end  it  18  years  hence,  in  which  cas^  it 
will  be  deprived  of  the  right  to  use  any  of  the  company's 
patented  processes  or  machinery.  It  looks  a  firstnirate- 
compact  for  the  company,  whose  board  deserves  the. 
hearty  support  and  congratulations  of  all  shareholders. 


During  recent  months  the  profits  of  the  Nigel  Gold 
Mining  have  shown  a  serious  falling  off.  In  October 
last  the  surplus  over  expenses  was  ;^5,464,  but  by 
January  of  the  current  year  it  had  dropped  to  ^^3,136. 
An  inquiry  as  to  causes  was  considered  essential,  and 
in  reply  the  manager  supplied  the  following  reasons  !-^ 
Reduced  value  of  old  slimes ;  increased  cost  of  black 
labour,  and  reduced  number  of  stoping  faces  owing  tO' 
reduction  of  ore  reserves.  .So  far  as  the  present  year  is 
concerned  the  monthly  profit  is  estimated  at  ;^4,ooo- 
This  amount  was  earned  in  February;  although  the 
yield  of  gold  was  a  few  ounces  less  than  in  January. 
If  the  manager's  estimate  is  realised  the  dividend  of  15 
per  cent,  per  annum  does  not  appear  to^e  in  jeopardy, 
but  the  reference  to  diminished  ore  reserves  may  cause 
some  misgiving  as  the  reef  is  very  narrow,  and  barren 
stretches  may  make  a  great  difference  in  the  amount  of 
payable  tonnage. 


The  East  Rand  monthly  returns  continue  to  call  for 
close  examination.  .\t  the  end  of  last  month  came  news 
that  a  breakdown  had  occurred  in  the  big  6,000  kilowatt 
turbine  on  January  22,  and  that  owing  to  the  insuffi- 
ciency of  the  reserve  p)ower  frequent  stoppages  of  the 
plant  had  taken  place  ;  therefore  the  February  tonnage 
would  be  affected.  Repairs  to  the  turbine  were  expected 
to  be  completed  by  the  middle  of  the  present  month. 
Rather  more  than  five  weeks  elapsed  between  the  mishap 
and  the  announcement  to  the  shareholders,  the  excuse 
being  that  the  auxiliary  plant  vi'as  believed  to  be  suffi- 
cient to  keep  things  going  at  a  normal  rate,  but  that 
finally  this  went  wrong  also.  The  first  fruits  of  reform. 
The  February  tonnage  was  affected  to  the  extent  of 
over  20,000,  but  the  value  of  the  gold  produced  was  only 
about  ;£,"i,ooo  less,  and  it  is  quite  clear  that  the  policy 
of  selective  mining  is  being  rigorously  pursued.  \  huge 
tonnage  and  low  working  costs  is  no  longer  the  ideal 
aimed  at,  the  principle  now  governing  mining  operations 
being  the  best  profit  per  ton  from  a  given  quantity  of 
rock.  Some  reduction  in  expenses  took  place  owing  to 
the  lessened  quantity  dealt  with,  and  the  profit  came 
out  at  ;^75,6o9  as  compared  with  ;^67,io8  in  the  first 
month  of  the  year.  The  cost  per  ton,  however,  rose 
from  2  IS.  5d.  to  23s.  2d. 


The  report  of  the  Chief  Commissioner  on  the  working  of  the 
New  South  Wales  Government  Railways  and  Tramways  for 
the  quarter  ended  December  31  affords  evideiice  of  the 
prosperous  times  now  being  enjoyed  by  the  colony.  With  an 
additional  52J  miles  open  the  railway.s  traffic  showed  increases  of 
2,696,449  in  passengers  and  191.573  tons  in  good^  carried,  and 
the  gross  income  was  ^86,075  higher  at  ;^i,7ii,i24,  while  the 
expenditure  rose  by  ;^75.4i8  to  ^i,C95,579.  On  the  tramways 
an  extension  of  13J  miles  in  the  lines  open  was  accompanied  by 
an  increase  of  9,072,^49  in  the  number  of  pKis-sengers,  and  the 
revenue  rose  by  ^54.007  to  ^398. 004  at  the  cost  of  an  increase 
of  ^38,803  to  ;f34i,975  in  expenditure. 

The  Central  News  savs  that  the  syndicate  formed  to  introduce 
the  common  stock  of  the  Philadelphia  Company  on  the  parqaet 
of  the  I'aris  bourse  has  been  dissolved,  all  its  stock  having  been 
sold.  It  is  stated  ihat  the  syndicate  disposed  of  appro.ximately 
ninety  thousand  shares,  all  of  which  have  been  converted  into 
French  bearer  certificates  for  which  the  French  purchasers  had 
to  pay  two  dollars  per  share  for  conversion.  This  was  the  first 
American  stock  listed  on  the  parquet  of  the  Paris  bourse,  and  it 
is  interesting  to  note  that  this  operation  has  been  successful  as 
it  is  reported  that  the  syndicate  members  received  a  profit  of 
about  a  dollar  and  a  half  per  share.  The  stock  was  introduced 
in  February,  1911,  at  the  price  of  53  pt.  50  dollars  New  York 
terras,  equivalent  to  55-50  dollars  per  share;  reckoning  the 
conversion  fee  it  is  estimated  that  there  are  now  o\-er  two 
thousand  French  shareholders  in  the  Philadelphia  Company. 
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The  Warnings  of  the  Coal  Strike. 

It  is  regrettable  tinit  the  Press  should  pile  up  the 
agony  so  around  this  coal  .strike.  Things  are  bad 
enough  we  know,  and  steadily  growing  worse,  but  as 
nothing  can  be  done  by  wailing,  as  shrieking  about 
losses  and  ruin  and  hunger  probably  encourage  the 
miners  to  think  themselves  Mictorious  heroes,  it  would 
be  better  tactics  to  take  refuge  in  disdainful  silence 
and  occupy  our  minds  in  discussing  ways  and  means  to 
protect  the  nation  from  a  like  catastrophe  in  days  to 
come.  Had  the  leaders  ,of  the  miners  been  animated 
by  an  intelligent  and  humane  desire  to  better  the  lot 
of  the  men  they  are  betraying,  they  would  have  been 
solicitous  to  offer  fair  equivalents  to  the  mineowners, 
and  nothing  could  have  been  more  salutary  or  more  to 
be  welcomed  by  them  as  a  lesson  on  the  practicable 
limits  of  robbery  in  industry  than  an  attempt  on  the 
part  of  the  men  themselves  to  work  a  mine  or  two 
under  the  conditions  their  anarchist  beguilers  now  seek 
to  impose — a  minimum  wage  and  no  guarantee  as  to 
output.  Mr.  Hartshorn  and  his  supporters  are,  how- 
ever, in  no  mood  to  accept  Mr.  D.  A.  Thomas's  offer 
to  sell  them  a  colliery  that  they  could  work  their  will 
on ;  their  aim  is  much  more  destructive,  and  some 
among  them  already  advocate  a  policy  of  utter  con- 
fiscation, the  destruction  not  only  of  all  profit  on 
capital,  but  of  til  landowners'  royalties  as  well.  In  this 
"self-immolating  campaign  of  destruction,"  as  we 
described  it  in  that  letter  to  the  Daily  Mail,  it  matters 
not  to  the  leaders  if  millions  of  their  fellow-men  are 
driven  to  desperation  or  into  their  graves  by  hunger ; 
if  these  islands  are  left  unprotected  by  a  coalless  fleet ; 
if  our  industries  become  so  paralysed  as  to  lose  their 
hold  over  foreign  markets  to  a  degree  that  may  per- 
tnanently  cripple  the  nation,  and  bring  the  whole 
fabric  of  a  great  empire  within  sight  of  collapse.  All 
this  is  as  nothing  so  as  they  get  their  "  minimum 
wage,"  with  complete  liberty  to  malinger.  Pure  sel- 
fishness never  pays  anybody,  and  if  left  alone  the 
miners  will  soon  discover  that  it  is  not  going  to  pay 
them.  Good  wages,  yes,  by  all  means — the  best  the 
Industry  can  bear ;  but  good  work  as  well. 

What  can  a  nation  do  when  brought  up  against  such 
mob-tyranny  as  it  is  now  being  victimised  bv  ?    Practi- 
cally nothing  just  yet.     It  can  only  exercise  patience, 
and  see  that  order  is  maintained.    The  Government  can- 
not  take   the  holidaying  miners  by  the   scruff   of  the 
neck  and  force  them  down  the  shafts  of  the  mines  to 
hew  out  the  coal;   it  can  only  do  what  is  possible  to 
enable  the  ordinary  business  of  the  country,  or  what 
is  left  of   it,    to  be  carried    on  without   interference. 
To  coerce  either  masters  or  men  by  legislation  is  im- 
practicable  now,  and  would  be  harmful   at  all  times, 
and  we  read  with  pleasure  Mr.  Asquith's  repudiation 
of  the  design  attributed  to  him  to  pass  a  law  rendering 
the   grant  of  a    minimum    wage  compulsory   and   un- 
conditioned.    That  way  also  ruin  lay.     Helpless,  how- 
ever, though  administration  and  legislature  alike  may 
be  when  met  by  the  most  formidable  looking  revolt  of 
labour  the   world  has   ever   witnessed,    the  nation   as 
a  whole  js  not  yet  absolutely  at  the  mercy  of  anarchists. 
It  still  possesses  a  few  weeks'  supply  of  coal,  and  the 
world  is  full  yet  of  coal  and  oil  which  can  be  brought 
to  our  ports,  and,  by  help  of  the  administration,  made 
available  for  our  industries  and  domestic  requirements. 
Our    mercantile   marine   and    ships    of   war   also   can 
obtain  the  coal  they   require  from  foreign   mines  and 
at  depots  abroad,  and  we  even  possess  a  fair  amount 
of  peat  fuel  as  well  as  a  considerable  supply  of  timber 
for  domestic  use.      One  way  or  another,  and  by  help 
of   the    summer  now   coming   on,   the   country   should 
be  able  to  make  shift  to  keep  going  for  at  least  three 
months,    the  whole  community   meanwhile  learning   a 
lesson  in  "  how  to  economise  the  use  of  coal,"  which 
was  by  no  means  unneeded,  and  which  should  last  it 
for    ever.      By    bracing   ourselves   to   the    effort    such 
changes  may  be  wrought  in  habits  and  usages  as  may 
give  the   anarchist  miner  a    new  world  to  gaze  upon 
when    he   again    condescends   to    take    up  his    tools. 
Imagine,   for  instance,   what  the  nations  that  lead  in 


manufactures  and  industry  would  save  if  they  could  be 
brought  by  the  present  adversity  to  agree  to  abate  the 
rivality  in  navy  building  by  which  they  are  now  ruining 
themselves,  or  trying   to. 

Bv  this  crisis,  too,  all  users  of  motive  power  ought 
to  be  braced  up  to  create  resources  by  help  of  which  we 
should  be  freed  at  least  from  the  tyrannjj  of  mine  labour 
for  all  the  rest  of  the  time  this  globe  spins  and  England 
is  the  home  of  a  high  civilisation.      For  many  a  year 
we    have    bemoaned    the    neglect    and    waste    of    oflr 
potentialities  in  water  power.     "  We  have  no  waterfalls- 
like  Switzerland,"  is  the  reply  we  have  always  got  where 
insisting  that  this  country  possesses  incalculably  great 
power-creating  reserves  in  its  rainfall,  in  its  streams, 
rivers  and  tides.     Another  sort  of  answer  will  have  tO' 
be  made  now,  and  by  our  railway  managers  above  all, 
for  they  have  the  problem  of  electrification  immediately 
ahead  of  them.     In  transforming  their  lines  they  cannot 
any  more  depend  upon  coal  as  power  generator,  and 
even  oil  might  fail  them  one  day  ;  they  must  conse- 
quently fall  back  on  water,  and  if  the  present  calamity 
stirs  up  our  railway  companies  and  our  municipalities 
great  and  small  throughout  the  kingdom  to  give  serious^ 
practical  attention  to  the  problem,   how  to  store  and 
utilise  our  waste  water  as  a  source  of  motive  power  it 
will  prove  emphatically  to  have  been  a  blessing  in  dis- 
guise.     Without  at  first  appealing  to  the  Government, 
for  help,  all  these  corporate  wealth-wielders  might  unite 
in  procuring  a  survey  of  the  hilly  regions  of  the  country 
in  order  to  fix  upon  the  best  catchment  areas  and  sites 
for  reservoirs  capable  of  conserving  such  vast  bodies 
of  water  as  would  be  sufficient  to  keep  all  electricity 
generating    machinery    in    full    work    throughout    the 
driest  of  years.       Our  Thames  Valley  even  might  be 
released,  at  least  partially,  from  its  flood  afflictions  by 
judiciously  chosen  water  storage  areas,   and  the  hills 
around  London,  near  all  the  manufacturing  towns  and 
cities  of  the  Midlands,  of  Lancashire  and  Yorkshire,  of 
Durham  and  Northumberland,  contain  many  a  gorge 
and  valley  that  might  be  turned  into  reservoirs,   mill' 
dams  of  giant  proportions,  at  comparatively  small  ex- 
pense.    The  power  stations  might  be  erected  near  these 
reservoirs,  and  the  currents  of  electricity  transmitted  by 
cable  to  all   neighbouring  centres   of  industry.       .-\nd 
the  miner  himself  might  be  in  part  superseded  by  this 
means,  so  that  much  of  the  work  of  the  coal  hewer,  for 
example,      could     get     done     by     electrically     driven 
machinery.      Endless  possibilities,  in  short,  lie  in  this 
direction,  and  the  colliers'  strike  gives  emphatic  warn- 
ing to  the  nation  to  be  up  and  doing.   In  this,  as  in  many 
directions,  'the  far-seeing  enterprise  of  the  Yankee  is  far 
in  advance  of  ours.      Even  the  Mississippi  is  being  har- 
nessed to  the  dynamo,  and  water  conservation  and  the 
utilisation  of  water  power  arc  already  in  the  States  well 
in  advance  of  anything  ever  thought  of  by  the  easy- 
going, "  sufficient  unto  the  day  is  the  profit  thereof  " 
people  of  the  United  Kingdom.     It  is  a  time  to  be  up 
and  at  work,  not  a  time  to  sit  stilland  wail  together 
"  W^e  are  all  undone  and  ruined."     Imagine  how  Lon- 
don's atmosphere  would  be  cleared  were  .there  never  a 
steam  engine  or  coal  furnace  within  its  huge  area. 


Our    Foreign   Trade   in    February. 

Even  allowing  for  the  fact  that  there  was  one  more 
working  day  last  montli  than  in  191 1,  the  exhibit  of 
imports  and  exports  is  eminently  satisfactory.  Imports 
have  risen  ;^3, 648,463,  or  6-5  per  cent.,  exports 
;/"!, 837,209,  or  5-1  per  cent.,  and  re-exports  ;^730,463,  or 
7-3  per  cent.  For  the  expired  two  months  of  the  year 
the  aggregate  increase  in  mo\-ements  of  merchandise  out 
and  in  has  been  ;^i 4, 164,431,  making  the  aggregate  about 
^"224,000, 000,  or  over  30  per  cent,  of  the  total  trade  of 
the  United  States  for  last  year.  Movements  of  bullion 
have  also  been  considerable,  and  in  gold  alone  on  the 
two  months  the  receipts  have  exceeded  the  outgoings  to 
foreign  parts  by  upwards  of  /"6oo,ooo,  although  for 
February  alone  imports  of  gold  have  been  only /" 798, 349, 
against  an  export  of  _^i, 229,228.  It  cannot  be  said  that 
the  approach  of  the  coal  strike  had  much  influence  last 
month  upon  the  volume  of  either  imports  or  exports,  and 
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we  are  rather  surprised  that  so  little  fuel  from  abroad 
was  imported  during  the  month.  The  total  was  valued 
at  only  ;^9,888,  against  /"r.fiiH  in  February,  191 1.  Ex- 
ports of  coal,  however,  were  stimulated  somewliat,  and 
prices  were  higher,  the  increase  in  quantity  being  about 
710,000  tons  and  in  value  about  ^664,000.  In  other 
words,  tlie  quantity  exported  rose  almost  14  per  cent., 
while  the  increase  in  value  was  nearly  22^  per  cent. 
The  figures  for  March  are  likely  to  show  remarkable 
changes  on  both  sides  of  the  account.  Movements  of 
iron  and  steel,  machinery,  new  ships  exported,  and, 
possibly  enough,  our  textiles,  which  were  cheering  last 
month,  are  also  likely  to  be  of  sinister  import  when 
the  March  record  is  made  up.  Happily  food  con- 
tinues cheap,  although  there  has  been  a  slight  rise  in  the 

Imports. 


Febniary. 

Inc.  or  Dee. 
as  compared 

I910.           1              19II.           j           I9«2. 

with  191 1, 

G«neial  Merchandise 
Gold  

£ 
51,150,942 
3,370,661 
798,128 

56,071,259 

3,335,H7 
1,114,561 

£ 
59,719.722 
4,133,466 
1,036,113 

£ 
+   3.648,463 
+      798,349 
-       78,448 

Silver 

Total     .. 

55,319,73' 

6o,5«,937 

64,889,301 

+    4.3«*,3S4' 

EXPORtS. 

Brit.  &  Irish  Produce 
For.  andCol.M'dse.. 

Gold      

Silver 

£ 

31,691,870 

10,184,560 

4,738,649 

1,098,300 

35.653, »2o 
0.994,156 
1 ,884,^96 
i.579l8'3 

£ 

37,490,329 

10,724,619 

3,113,624 

1,127,277 

£ 

+     1,837,209 
■>■        730,463 
+     1,229,228 
—       452.536 

Total     .. 

47.713,385 

49.111,485 

52,455,849 

+    3,344,3«4 

Imports. 


Two  Months  ended  February. 

General  Merchandise 

Gold 

Silver 

i 
107,060,626 
6,o,)0,372 
2,413,874 

118,764,480 
6,380,664 
2,530,367 

126,722,304 
9.138,764 
2,719,484 

+        7,957,614 
+        2,758,100 
+           189,217 

Total     .. 

115,524,872 

127,675,611 

138,580,552 

+      10,904.941 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold 

£ 

6«,494,985 

18,331,724 
7,791  401 
2,215,290 

18,635,628 
6,089,922 
3,890,038 

£ 

77,907,141 

20,319,245 

8,208,552 

2,861,657 

£ 

+     4,523.190 
+      1,683,^7 
+      2,118,630 
-     1,028,381 

Silver 

Total     ..       .. 

94,833,400 

101.999.539 

109,296,595 

+      7,297.056 

Visible  Balancb  of  Trade. 


Feb. 

Imports 

Exports 

£ 
55,319.731 
47,713,385 

60,520,937 
49,111,485 

£ 
64,889,301 
5».455,849 

+    4,368,364 
+    3,344,364 

Excess  value  of  Im- ) 
ports  over  exports  1" 

7,606,346 

11,409,452 

12.433,452 

+     1,024,000 

Two  Months  ended  February. 

Imports 

Exports 

115,524,87s 
94.833,400 

i27.«75.6ii         138,580,552 
inl.999,539         109,296,595 

£ 
+  10,904,941 

+     7.297,056 

Excess  value  of  im-  \ 
ports  over  exports  f 

20,691.472 

25,676,072           29,283,957 

+    3.607,885 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consixned  for  sale,  the  latest  sale  value  ot  such  goods, 

price  of  most  cereals,  that  is  to  say,  wheat  has  risen 
1 2-5  per  cent,  in  the  quantity  imported  and  19-5  per  cent, 
in  the  price  paid,  but  in  wheat  fiour  there  has  been  no 
rise  in  price.  Barley  and  oats,  however,  are  both 
dearer,  and  maize  has  gone  up  most  of  all  in  spite  of  the 
fact  that  the  Argentine  har\  est  of  that  cereal  will  proba- 
bly be  the  best  ever  gathered.  Still  there  has  been  no 
such  rise  in  grain  prices  as  would  warrant  the  advance 
now  ordered  in  the  price  of  bread,  and  the  London 
West- End  bakers  who  have  taken  the  lead  in  this  move- 
ment have  had  to  fall  back  upon  "  dear  coal  "  to  eke  out 
an  excuse. 

Noticeably  raw  cotton  continues  cheap.  The  quantity 
rose  14-5  per  cent,  last  month,  at  the  same  time  that  the 
price  fell  off  almost  as  much.  Wool  is  also  a  trifle  cheaper, 
but  tlax,  hemp  and  jute  are  all  somewhat  dearer,  and 
there  has  been  an  advance  in  the  price  of  copper,  proba- 
bly the  outcome  of  manipulation.     Rubber,  on  the  other 


hand,  has  fallen,  an  increase  of  nearly  31  per  cent,  in  the 
quantity  being  accompanied  by  an  increase  of  less  than 
14*  per  cent,  in  the  value.  On  the  whole  then  our  in- 
dustries appear  to  be  in  good  case  and  are  able  to  meet 
even  a  larger  demand  than  that  now  existing  with  excel- 
lent chances  of  profit  were  they  at  liberty  to  do  their 
best ;  but  the  hoIida3ring  coal  miners  have  blurred  the 
outlook  and  it  rs  useless  to  speculate  now  on  what  is 
to  be.  All  we  can  be  sure  of  is  that  those  who  have 
brought  the  trouble  upon  the  nation  will  ultimately  have 
to  pay  most  of  the  bill. 


Scotch  Railway  Dividends. 

First  of  all  the  boards  of  the  Scotch  railways  must 
be  congratulated  on  the  way  in  which  they  have  dealt 
with  their  nett  revenue  for  the  second  half  of  191 1. 
They  have  mostly  abstained  from  paying  away  the  last 
shilling  in  dividends.  Taking  them  in  the  order  of 
announcement,  the  Great  North  of  Scotland  has  added 
J  per  cent,  per  annum  to  the  dividend  on  its  deferred 
converted  ordinary  stock,  making  the  distribution  ij 
per  cent.,  and  ;^3,6io  more  at  ^'5,610  is  placed  to  a 
special  reserve,  leaving  ;£^5,62i  to  be  carried  forward. 
The  Highland  Railway  Company  also  raises  its  ordi- 
nary stock  dividend  by  J  per  cent,  per  annum  to  2J  per 
cent.,  and  again  carries  ;^'2,ocio  to  the  general  renewal 
fund,  while  increasing  the  carry  forward  by  jQi  ,095  to 
;^i 2,359.  Even  more  satisfactory  is  the  action  of  the 
Caledonian  Company's  board.  That  line  .seems  to  have 
earned  nearly  ^,'60,000  more  nett  in  the  six  months 
ended  January  31  last  than  in  the  corresponding  half  of 
the  previous  year,  a  proof  we  may  hope  that  harmony  is 
producing  economy,  and  of  this  ;£r34,ooo  more  is  set 
aside,  that  is  to  say  ;^5o,ooo  is  put  to  general  reserve 
against  ;^i6,ooo  devoted  to  special  assignments  twelve 
months  back.  The  remaining  ;^35,ooo,  or  ^22,,;yxi 
more  than  a  year  ago,  is  carried  forward,  and  the  divi- 
dend is  kept  at  3^  per  cent.,  which  gives  the  deferred 
stock  I  per  cent,  for  the  six  months,  or  the  same  as  be- 
fore. In  this  instance  the  deferred  stock  dividend 
.mig>ht  perhaps  have  been  doubled,  but  the  shareholders 
we  feel  sure  will  support  the  board  in  its  welcome  policy 
of  keeping  ample  funds  in  hand.  In  like  manner  the 
Glasgow  and  South-Wcstern,  or  "  .Ayrshire  "  Com- 
pany has  put  some  money  aside,  that  is  to  say  ;^33,ooo 
is  put  to  reserve,  as  against  only  ;^i 2,000  so  assigned 
a  year  ago,  'while  the  balance  carried  forward  is  in- 
creased by  ;^4,i7o  to  ;£'i4,ooo,  at  the  same  time  that 
the  dividend  on  the  deferred  stock  is  raised  by  J  per 
cent,  to  2\  per  cent,  per  annum.  .\t  the  current  prices 
all  these  stocks,  with  the  exception  of  Caledonian  de- 
ferred, yield  handsome  returns  to  the  investor.  On  the 
Great  North  of  .Scotland  deferred  the  yield  at  the  current 
price  is  more  than  5  per  cent.,  on  the  Highland  about 
5f  per  cent.,  and  on  .Ayrshire  deferred  more  than  5 J  per 
cent.  Measured  by  yield,  Caledonian  deferred  is  dear, 
for  the  i  per  cent,  paid  is  barely  2§  per  cent,  per 
annum,  but  there  are  possibilities  in  the  stock  that  make 
it  not  a  bad  plaything  when  it  can  be  got  on  a  flat 
market.  A  better  yield  is  given  by  North  British  de- 
ferred, the  dividend  on  which  has  also  been  raised  by  J- 
per  cent,  to  li  per  cent,  for  the  year.  This  gives 
almost  4J  per  cent,  on  the  current  price  of  the  stock, 
quite  as  good  a  return  as  should  be  bestowed.  Pro- 
bably the  board  has  gone  as  far  as  it  dared  in  holding 
back  profits,  for  it  has  placed  ;£i'48,ooo  to  reser\e 
against  no  mention  of  such  a  thing  a  year  ago,  and  at 
the  same  time  has  increased  the  carry  forward  by  about 
;^8,ooo  to  ;^33,ooo.  The  more  we  have  of  this  kind  of 
hoarding  the  better,  and  it  would  have  done  no  harm 
to  anybody  if  the  deferred  stock  dividend  had  been  kept 
down  at  i  per  cent. — since  something  had  to  be  paid  on 
it — until  a  good  solid  lump  of  a  reserve  had  been 
accumulated  to  help  forward  electiification  by. 


Sir  George  Murray  has  been  appointed  to  a  seat  on  the 
Board  of  Parr's  Pank,  Ltd. 

Messrs.  Fredk.  J.  Renson  and  Co.  have  received  the  remittance 
in  respect  of  the  sinking  fund  and  interest  due  June  jo  next 
for  the  service  of  the  City  of  I'orto  .\legre  5  per  cent,  gold 
boods. 
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Selfridge   and  Co.,  Ltd. 

Exact  comparison  with  the  previous  statement  can- 
not be  made  because  it  covered  only  lo^  months, 
whereas  the  report  and  accounts  now  issued  ernbracc 
the  business  of  the  year  ended  January  31  last.  Appar- 
ently, however,  considerable  progress  has  been  made, 
for  after  paying  debenture  interest  and  providmg  for 
the  accrued  dividend  on  the  preference  shares  to  the 
end  of  the  company's  year  £5,779  remams,  which  the 
board  proposes  to'  utilise  in  writing  down  prelimmary 
expenses.  We  get  no  profit  and  loss  account,  so  that 
this  statement  of  free  profit  has  to  be  taken  to  a  great 
extent  on  trust.  It  is,  however,  reassuring,  to  find  that 
the  whole  of  the  advertising  expenditure  of  the  year 
has  been  charged  to  revenue,  because  that  must  be  a 
very  heavy  item  indeed,  "Selfridge"  advertisements 
drawn  with  great  skill  and  ingenuity  being  found  almost 
everywhere  prominently  displayed.  But  progress 
though  there  is,  some  unpleasant  items  amd  charges 
still  figure  in  the  accounts.  The  un<kin\iritang  commis- 
sion on  the  debenture  iissue,  for  instaince,  remaiins  at 
;^20,ooo,  an  "  asset  "  that  ought  to  be  written  off  at 
the  earliest  possible  date,  and  the  preliminary  outlays 
incidental  to  the  establishment  of  the  business  are  still 
entered  at  ^103,705.  The  total  unprovided  for  initial 
outlay  is  thus  about  ^^"124,000,  and  there  is  not  a  penny 
of  reserve.  Not  only  so,  iDUt  the  items  containing  pur- 
chase considerations,  cost  of  building,  &c.,  &c.,  show 
an  increase  of  ;^9,2io  on  the  year,  making  them  to- 
gether the  very  formidable  aggregate  of  ;£,"i,  104,340, 
and  if  we  include  the  increase  in  the  cost  of  fixtures, 
fittings,  carpets,  rugs,  curtains,  &c.,  which  is  ;^3,242, 
raising  the  total  to  ;^66,283,  and  deduct  the  small 
amounts  written  off  furniture  and  staff  utensils,  horses, 
vans,  motors,  &c.,  we  reach  a  total  increase  of  £\o,<)2'j 
nett  in  the  amount  of  money  sunk  in  the  business,  which 
accordingly  is  now  ;^i,i8i,ooo.  What  is  the  meaning 
of  the  entry,  "  sundry  debtors,  less  reserve  for  doubt- 
ful debts  and  managing  director's  current  account  "? 
It  totals  ;^62,657,  or  ;^i6,693  more  than  the  figure  of 
twelve  months  ago,  and  would  bear  explanation.  Is  the 
nianagiing  director  borrowing  money  from  the  company  ? 
Stock-in-trade  is  certified  at  ;^i63,948  or  ^^5,421  more, 
and  this  does  not  include  goods  purchased  for  future 
delivery,  nor  any  of  the  liabilities  relating  thereto.  That 
may  be  all  right,  we  raise  no  objection,  but  it  is  notice- 
able that  the  trade  and  other  creditors,  including  the 
company's  bankers,  are  owed  ;^3i,ooo  more  than  a  year 
ago,  at  ;^236,673,  and  including  the  debenture  issue  of 
;^396,2oo,  the  company  is  now  utilising  credit  to  the 
amount  of  about  ^^633, 000  over  and  above  whatever  is 
solid  in  its  paid-up  capital  of  ;^90o,ooo.  TbiiS  must  be 
rather  a  handicap,  and  makes  it  all  the  more  creditable 
that  the  nett  profit  should  have  been  worked  up  to 
£S°,^^7-  We  hope  progress  will  be  more  marked  still 
in  the  current  year,  and  that  the  directors  will  use  the 
increased  profits  in  clearing  the  balance-sheet  of  dead 
entries. 


The  Robinson  Companies. 

The  Randfontein  Estates  and  Gold  Mining  Companv 
has  only  one  subsidiary  now,  the  Randfontein  Central 
Gold  Mining  Company.  How  this  huge  undertaking 
was  built  up  by  reconsolidating  the  numerous  offshoots 
of  the  parent  company  is  a  tale  often  told,  and  we  shall 
make  no  further  reference  to  it  beyond  what  is  de- 
manded by  the  circumstances  of  the  past  year.  It  will 
be  convenient  to  deal  first  with  the  gold  "mining  com- 
pany, because  its  failure  to  redeem  dividend  promises 
is  the  reason  why  the  unfortunate  shareholders  of  the 
holding  company,  the  Randfontein  Estates,  have  not 
yet  experienced  the  thrilling  sensation  produced  by  the 
sight  of  a  cash  dividend  warrant.  The  Randfontein 
Central  took  the  final  step  in  its  amalgamation  pro- 
gramme in  March,  191 1,  when  it  embraced  the  Rand- 
fontein South,  after  the  latter  had  some  time  previously 
joined  forces  with  the  Randfontein  North.  The  equip- 
ment of  the  huge  property  now  controlled  called  for  an 
immense  amount  of  money,  and  at  the  end  of  last  year 


the  company  found  itself  with  a  debit  on  account  of 
capital  expenditure  of  no  less  than  ;^'657,ooo.  Rand- 
fontein Estates  had  raised  a  couple  of  millions  and  lent 
it  to  its  subsidiary,  but  a  variety  of  payments  had  first 
to  be  met,  so  that  the  nett  sum  received  was  only 
^1,420,000.  The  directors  had  hoped  to  meet  this 
capital  deficit  by  the  sale  of  the  500,000  reserve  shares,, 
but  the  price  of  Randfontein  Centrals  has  gone  the  way 
of  every  other  South  African  share,  and  the  directors 
refused  to  place  or  sell  the  shares  at  what  they  con- 
sidered was  below  their  intrinsic  worth. 

The  only  alternative  was  to  use  the  past  year's  profits 
to  fill  the  gap,  and  this  it  was  decided  to  do,  much  to 
the  consternation  and  surprise  of  the  market  when  the 
announcement  was  made.  All  the  same,  the  policy  has 
much  to  commend  it,  and  there  is  the  satisfaction  of 
knowing  that  in  future  dividends  will  not  have  to  be 
paid  on  the  extra  shares — unless  a  fresh  excuse  is  found 
for  issuing  them.  In  fact,  75,000  will  be  issued  in  ex- 
change for  the  Randfontein  Deep  property.  You  must 
never  be  surprised  at  anything  where  Robinson  finance 
is  concerned.  How  did  the  Central  Company  fare  last 
year?  It  was  short  of  its  full  complement  of  native 
labour,  heavily  short  at  one  time,  and  it  was  not  pos- 
sible to  bring  into  use  the  full  equipment  of  1,000 
stamps.  The  average  in  operation  was  745,  and  the 
quantity  of  ore  treated  amounted  to  2,159,033  tons, 
from  which  632,621  ozs.  of  gold  were  extracted.  The 
value,  including  sundry  revenue,  was  ;^2,66i,28i  or 
24s.  7.83d.  per  ton,  and  against  this  the  cost  of  pro- 
duction was  ;^i,8o7,039,  equal  to  i6s.  8.87d.  per  ton, 
leaving  a  working  profit  of  ^854, 242  or  7s.  io.96d.  per 
ton.  Let  us  see  what  became  of  the  money.  There 
was,  in  addition,  a  surplus  of  £'\€>,Tjj  taken  over  from 
the  Randfontein  South,  so  that  altogether  ^901,019  has 
to  be  accounted  for.  Numerous  items,  including  profit 
tax,  amalgamation  expenses,  debenture  and  other  in- 
terest, absorb  £2(^,(^7,  and  ;^6io,052  is  left.  The 
whole  of  that  has  been  appropriated  for  capital  ex- 
penditure, and  at  the  end  of  the  year  the  company's 
floating  debts  amounted  to  close  on  ;^6oo,ooo  apart,  of 
course,  from  the  ;^3,ooo,ooo  due  on  the  debentures.  Of 
this  amount  £2,(>~„  185  was  due  to  the  Estates  Company, 
but  against  it  may  be  placed  unrealised  gold  to  the  value 
of  ;£^i87,i33,  which  has  since  ibeen  used  in  reduction  of 
the  item. 

The  issued  share  capital  of  the  company  is  four 
millions  out  of  an  authorised  amount  of  4I  millions. 
PiToperty  account  exceeds  three  millions,  devdloip- 
ment,  shafts,  &c.,  another  two  millions,  and" 
machinery  and  plant  stand  for  albout  2f  millions. 
Thus  the  company  is  one  of  the  biggest  gold  minings 
ventures  in  the  world.  What  are  its  prospects?  Re- 
cently profits  have  been  inclined  to  slip  back  a  little, 
owing  to  a  rise  in  working  costs,  but  this  may  be  re- 
medied when  more  labour  is  available.  In  this  respect 
the  company  seems  to  be  very  fortunate.  For  some 
reason  the  Robinson  mines  have  always  been  popular 
with  the  natives.  It  seems  that  a  new  contract  came 
into  operation  on  January  i,  and  since  then  the  supply 
of  labour  has  been  so  steadily  augmented  that  the  direc- 
tors look  forward  to  the  mills  being  in  full  operation 
by  next  month.  What  monthly  profit  is  expected  then? 
The  chairman  gave  no  hint  at  the  recent  meeting,  but 
we  shall  watch  the  monthly  returns  from  now  on  with, 
more  than  usual  interest.  Under  any  reasonable  con- 
ditions a  dividend  at  the  end  of  the  year  can  be  con-, 
sidered  a  certainty.  The  ore  reserves  at  the  close  of  last 
year  were  certified  at  6,637,271  tons,  of  an  average 
assay  value  of  6.633  dwts.  per  ton,  equal  to  28s.  2. id... 
of  which  5,658,859  tons  were  valued  at  7.29  dwts.  or 
30s.  ii.6d.,  and  the  balance  at  2.832  dwts.  or  12s.  o.4d. 
The  total  of  the  reserves  is  up  by  347,944  tons  against 
the  previous  year. 

Of  necessity  the  statements  made  at  the  meeting  of 
the  Randfontein  Estates  Company  were  largely  a  re- 
petition of  those  just  referred  to,  the  interests  of  the  two 
companies  being  so  closely  identified,  but  the  chairman 
had  more  to  say  about  labour  position  at  the  Estates 
gathering  than  w-hen  he  was  addressing  the  share- 
holders of  the  mining  company.     He  estimated  that  at 
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the  close  of  191 1  the  Transvaal  mines  were  102,000 
natives  short  of  the  number  required  for  their  effi- 
cient working.  That  is  a  stupendous  figure,  no  less  than 
34^  per  cent.,  but  the  Robinson  companies,  at  any  rate, 
will  be  no  party  to  the  suggested  remedy  of  co-operative 
recruitment  under  single  control,  instead  of  the  in- 
dividual efforts  on  the  part  of  the  different  groups, 
although  the  latter  undoubtedly  has  the  effect  of  raising 
the  cost  of  labour  owing  to  the  fierce  competition  neces- 
sarily introduced  into  the  business  of  recruiting.  An 
equal  distribution  of  the  natives  would  give  each  com- 
pany about  65  per  cent,  of  its  proper  complement,  but 
as  Randfontein  has  apparently  made  arrangements  for 
a  full  supply  it  declines  to  entertain  the  idea  of  a  com- 
bination unless  the  result  is  to  be  such  an  increase  in 
the  numbers  available  as  would  ensure  every  company 
enough  "  boys  "  practically  to  satisfy  its  requirements. 
Various  remedies  are  suggested  for  the  present  unsatis- 
factory position,  and  the  Government  is  invited  to  con- 
vene a  conference  of  the  group  representatives  to  deal 
with  the  question. 

One  idea  is  to  alter  the  laws  under  which  the  native 
holds  his  land  so  as  to  prevent  him  from  living  a  life  of 
idleness  when  crops  are  abundant,  but  the  Union 
Government  is  not  likely  to  look  for  trouble  in  that 
direction.  Another  is  that  new  sources  of  supply  should 
be  opened  up  with  Government  assistance  outside  the 
Union.  Chinkee  back  again  ?  Easy  way  of  clearing 
Pekin  of  the  looters  and  cut-throats  !  What  !  Financial 
results  of  the  Estates  Company  will  not  detain  us  long. 
Revenue  for  the  year  ended  December  31,  191 1,  was 
;^i85,6o2,  and  after  meeting  debenture  interest,  general 
expenses,  &c.,  the  balance  over  is  ;^56,i67.  Add  it  to 
the  credit  brought  forward,  and  there  is  ;^595,327  to 
dispose  of.  A  further  purchase  of  debentures  absorbed 
;^233,i98,  and  licences,  rates  and  sundries  a  few  thou- 
sands, leaving  £35(3,760  to  start  the  new  year  with.  Of 
this  balance  no  less  than  ;^864  was  in  hard  cash.  Total 
of  the  balance-sheet  exceeds  loj  millions,  of  which  pro- 
perty stands  for  ;^i, 757.733.  shares  for  ;^4,748,475, 
and  debentures  for  ;^3,o66,287.  A  little  time  ago  an 
agitation  sprung  up  for  an  extension  of  the  option  for 
the  conversiion  oif  the  debentures  into  shares,  and  it 
appears  that  tJhe  directors  have  promised  to  consider 
the  matter.  Repayment  of  the  debentures  com- 
mences at  the  rate  of  ;^ioo,ooo  per  annum  on  March  i, 
1914,  and  on  the  same  date  the  Central  Company  begins 
to  repay  its  debt  at  an  equal  rate,  a  point  we  overlooked 
when  dealing  with  the  question  a  few  weeks  back. 

The  Langlaagte  is  not  considered  a  subsidiary  of  the 
Estates  Company,  but  the  latter  is  largely  interested  in 
it,  so  we  may  as  well  tack  a  few  remarks  about  the  past 
year's  results  on  to  the  end  of  this  note.  The  company 
suffered  from  the  same  disabilities  as  the  Randfontein 
Central.  A  large  amount  of  capital  expenditure  was 
incurred,  chiefly  in  connection  with  the  Block  "  B  " 
section  of  the  property,  and  again  there  was  the  draw- 
back that  owing  to  the  depressed  state  of  the  market 
the  reserve  shares  could  not  be  sold  at  what  the 
directors  considered  an  adequate  price.  So  once  more 
revenue  had  to  come  to  the  rescue,  and,  largely  owing 
to  this,  the  unfortunate  shareholders  received  only  15 
per  cent,  in  dividends,  just  half  as  much  as  in  1910.  A 
further  trouble  was  that  a  poor  zone  of  ore  was  en- 
countered at  Block  "  B  "  and  native  labour  was  in  short 
supply,  but  improvement  in  both  respects  is  looked  for. 
In  fact,  arrangements  have  been  made  to  ensure  a 
larger  supply  of  native  labour  for  some  years  to  come. 
In  addition,  the  new  filter  process  for  the  treatment  of 
accumulated  slimes,  of  which  there  are  some  500,000 
tons,  should  contribute  substantially  to  the  revenue. 
Ore  in  the  Langlaagte  Estate  section  of  the  property  is 
becoming  gradually  exhausted,  and  arrangements  are 
being  made  to  draw  the  whole  of  the  supply  from  the 
Block  "  B  "  section,  which  has  enough  to  keep  the  full 
mill  running  for  a  further  25  years.  Tonnage  crushed 
in  the  past  year  was  625,187,  and  the  revenue  from 
milling  was  ;^736,853  or  23s.  6.87d.  per  ton,  while  the 
cost  of  production  was  ;£'539,02i,  equal  to  17s.  2.94d. 
per  ton,  leaving  a  working  profit  of  ;^i97,832  or 
6s.  3.93d.  per  ton.  Available  nctt  balance  was  ^218,869, 


of  which  ;£,"i 30,425  was  absorbed  in  dividend  payments, 
and  £6^,292  was  appropriated  for  capital  expenditure. 


The  Week's  Hints. 


Markets  are  keeping  up  wonderfully,  partly  because 
the  public  is  standing  clear.  So  far  as  evidence  inside 
the  Stock  Exchange  goes,  there  is  neither  a  bull  nor 
a  bear  account  of  any  magnitude  existing  at  the  present 
time.  It  is  therefore  easy  to  prevent  disagreeable 
lurches  in  prices,  and  if  the  public  continues  to  sit  still 
credit  will  not  be  hurt,  great  though  the  strain  upon  it 
now  is.  Ultimately  this  strain  must  come  upon  the 
banks,  and  for  that  very  reason  all  people  with  a  stake 
in  the  country  have  ground  for  thankfulness  that  calm 
is  maintained. 

In  the  circumstances  it  is  almost  useless  to  talk  about 
buying  securities,  home  securities  in  particular.  Inas- 
much as  there  is  no  perceptible  bear  account  in  Home 
Railways,  for  example,  the  probability  of  a  rapid  ad- 
vance in  prices  when  the  coal  crisis  ends  is  not  great. 
They  no  doubt  will  go  up,  but  after  the  first  flutter  the 
rise  is  not  likely  to  be  in  any  way  startling. 

Looking  abroad,  it  seems  to  us  that  investors  who  do 
not  mind  some  risks  might  do  worse  than  turn  their 
attention  to  Argentine  Railway  stocks.  Although  we 
dislike  recommending  the  purchase  of  securities  at 
more  or  less  high  premiums,  it  does  not  seem  unreason- 
able to  look  for  improvement  in  the  quotations  for  such 
stocks  as  Buenos  Ayres  Great  Southern,  Buenos  Ayres 
Western,  or  Central  Argentine  ordinary.  All  these  are 
considerably  lower  than  they  were  some  time  ago,  and 
Central  Argentine  might  be  picked  up  about  106  full 
of  dividend ;  in  fact,  they  are  all  full  of  dividend.  At 
that  price  the  yield  is  about  5f  per  cent. ,  while  Buenos 
Ayres  Great  Southern,  at  say  124,  yields,  assuming 
the  dividend  to  be  maintained,  as  it  probably  will  be, 
about  the  same  return,  and  Buenos  Ayres  Western 
ordinary,  if  bought  at  128^  to  129,  will  give  a  return 
of  about  5f  per  cent. ,  and  the  half-year's  dividends  are 
in  each  instance  payable  next  month.  Traffic  receipts 
have  been  less  hurt  by  the  strike  which  is  now  over 
than  was  feared,  but  the  bad  grain  harvests  of  the  last 
two  years  have  told  heavily  on  the  receipts  of  the  Cen- 
tral Argentine  Co.,  and  to  a  considerable  extent  upon 
those  of  the  Great  Southern  and  Western  companies. 
Even  so,  in  spite  of  the  wretched  wheat  crop  gathered 
this  year,  we  think  the  outlook  promising  enough  to 
warrant  investors  in  turning  their  attention  to  these 
stocks. 

We  have  been  asked  whether  the  time  has  come  to 
average  in  Cartagena  (Colombia)  Railway  debenture 
stock.  We  think  not  yet.  More  money,  a  good  deal 
more,  will  be  required,  and  the  concern  has  suffered 
much,  especially  in  its  river  navigation  business, 
through  drought.  Holders,  however,  should  not  sell 
now,  as  there  are  strong  interests  behind  the  property, 
and  also  good  prospects  or  ultimate  profit. 


American  Business  Notes. 

Applications  by  New  York  financiers  for  money 
multiply  on  the  European,  and  especially  the  French 
and  English,  markets.  It  is  only  by  obtaining  this 
money  that  the  outbreak  of  another  financial  crisis  in 
the  States  can  be  postponed  for  any  length  of  time. 
Financiers  there  have  over-committed  themselves  as 
usual,  and  their  domestic  resources  are  not  suflScient 
to  get  them  out  of  the  difficulties  they  have  created 
by  their  eagerness  to  discount  the  future.  This  is 
clearly  indicated  week  by  week  in  the  average  figures 
published  by  the  banks  and  other  credit  shops  in  New 
York.  Last  week,  for  example,  the  averages  of  the 
Clearing  House  banks  and  trusts  showed  a  decline 
of  only  ;^28,ooo  in  the  loans,  while  the  deposits  were 
;£,"i, 166,000  down,  because  during  the  wed<  the  hold- 
ings of  specie  declined  ;£^i,  110,000,  a  loss  compensated 
for  only  to  the  extent  of  ;^"44,ooo  by  a  return  of  green- 
backs from  circulation.  Accordingly  the  surplus  re- 
serve, notwithstanding  the  shrinkage  in  deposits,  was 
;^845,400  down  at  ;^, 030, 000.     This  compares  with 
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a  surplus  of  ^7,693,000  a  year  ago,  but  at  that  date 
the  credit  distension  revealed  by  the  figures  was  in- 
significant, a  mere  ^"300,000  excess  of  loans  in  excess 
of  deposits,  whereas  a  week  ago  loans  exceeded  de- 
posits by  ^'24, 650,000.  In  that  excess  lies  the  danger, 
and  inasmuch  as  gold  continues  to  leave  New  York  for 
foreign  parts,  there  does  not  seem  any  possibility  of 
adjusting  the  account  in  a  way  that  would  render  the 
market  safe  except  by  borrowing  abroad,  and  such 
borrowing  is  accordingly  being  indulged  in  on  any  and 
ev€ry  pretext,  borrowing  and  share  issuing.  During 
February  alone  the  aggregate  capital  demands  put 
upon  this  market  on  behalf  of  United  States  corpora- 
tions was  ;^6,554,ooo,  and  in  the  same  month  of  last 
year  it  was  only  ;^2,o67,ooo.  The  stream  is  only 
beginning. 

Interesting  figures  relating  to  the  movements  of 
population  out  and  in  have  been  compiled  by  the  New 
York  Commercial  Chronicle,  and  indicate  a  great 
slackening  in  the  numbers  added  to  the  population  of 
the  republic  by  the  influx  of  new  citizens  from  abroad. 
Government  figures,  it  seems,  lag  behind,  but  from 
other  sources  this  authority  calculates  that  the  arrivals 
last  year  numbered  912,000,  and  the  departures 
650,000,  so  that  the  nett  addition  of  foreigners  to 
the  population  was  only  362,000.  This  compares  with 
764,000  nett  received  in  1910,  and  803,000  nett,  the 
influx  of  1909.  In  1908,  the  year  after  the  panic,  there 
was  actually  an  outflow  of  41,198,  departures  having 
exceeded  arrivals  by  that  number.  Canada  is  to  some 
considerable  extent  responsible  for  last  year's  com- 
paratively small  increase,  although  the  emigration 
authorities  of  the  Dominion  are  remarkably  vigilant, 
more  so  even  than  those  of  the  United  States,  in  keep- 
ing out  undesirables.  "  There  are  no  workhouses  in 
Canada,  and  no  poor  rates,  and  we  do  not  want  to 
begin  them,"  a  Canadian  Government  emigration 
agent  in  London  is  reported  to  have  said.  For  all 
that,  the  population  of  the  Dominion  was .  increased 
351,595  by  new  arrivals  last  year,  and  of  that  total 
more  than  130,000  came  in  over  the  border  from  the 
United  States.  By  and  by  the  Western  prairies  of 
Canada  will  be  filled  up,  but  there  are-  still  vacant 
places  there  and  in  the  world  for  redundant  nomads 
or  exudations  from  Europe  to  settle  in,  if  only  the 
barriers  set  up  to  hinder  them  from  prospering  when 
they  do  settle  could  be  knocked  down. 

A  better  result  is  shown  by  the  Pennsylvania  Railroad 
Company's  report  for  the  calendar  year  191 1  than  was 
expected,  for  after  paying  the  now  usual  6  per  cent, 
dividend  on  the  shares  $1,705,000  remained  to  be  trans- 
ferred to  the  credit  of  profit  and  loss;  Altogether  the 
company's  nett  income  from  working  was  $34,391,000, 
and  it  also  received  $17,226,000  in  interest  on  the 
various  securities  held  by  it,  making  $51,617,000  of  in- 
come in  all.  The  gross  receipts  from  lines  directly 
worked  by  the  company  fell  ofit  $2,970,000,  or  about 
p^6oo,ooo,  to  $157,487,000,  but  the  nett  revenue  of 
$44>259,ooo  was  only  $76,000  less.  The  decrease  was 
heavier  on  the  lines  west  of  Pittsburg,  whose  gross 
earnings  receded  $4,060,000  to  $50,110,000,  but  here, 
agam,  savings  were  effected  in  working  expenses,  so 
that  the  nett  revenue  of  $15,684,000  is  down  oniv 
§1,423,000.  In  the  case  of  the  Pittsburg,  C.  C.  and  St. 
Louis  lines  the  savings  on  working  actuallv  turned  a 
decrease  of  $2,052,000  in  the  gross  earningsinto  an  in- 
crease of  $349,000  in  nett. 

The  official  figures  of  the  Canadian  crop  for  the  past 
year  have  now  been  issued,  and  we  find  a  summary  of 
them  in  the  Canadian  Agency  circular.  The  figures  are 
contrasted  with  those  both  of  1906  and  1900,  and 
show  that  the  wheat  crop  of  the  North-West  was  last 
year  at  194,083,000  bushels,  more  than  eight  times  that 
of  ten  years  before.  The  total  yield  of  Canadian  wheat 
is  put  at  215,851,000  bushels  for  the  past  year,  of  a  total 
value  of  $138,567,000  or  nearly  ;^28,ooo,ooo,  and  it  will 
all  be  needed  to  enable  the  country  to  keep  pace  with 
its  rapidly  increasing  obligations. 

A  branch  of  the  Bank  of  Montreal  has  been  opened  at  North 
Vancouver,  British  Columbia. 


Continental    Memoranda. 

All  over  the  civilised  world  our  coal  strike  is  exer- 
cising a  blighting  influence  on  business,  and  bravely 
though  European  banks  and  Bourses  are  standing  up  to 
the  difficulties  confronting  them,  the  strain  is  rapidly 
becoming  ominous  of  a  breakdown  somewhere.  Pro- 
bably a  sympathetic  strike  of  coal  miners  in  Germany 
will  be  averted  by  the  sentimental  hostility  to  England 
so  diligently  nourished  by  the  fire-eaters  of  the  German 
Press  and  idlers  of  the  fighting  services.  On  the  other 
hand,  the  sentimental  friendship  now  existing  between 
us  and  France  may  help  to  persuade  the  French  miners, 
or  a  section  of  them,  to  come  out,  and  still  further  com- 
plicate the  labour  and  existence  problems.  Whether  or 
not,  labour  is  everywhere  in  a  state  of  unrest  not  far 
removed  from  revo'lt,  and  this  attitude  cannot  continue 
much  longer  without  bringing  about  serious  conse- 
quences to  the  structure  of  international  credit ;  pos- 
sibly also  to  the  established  order  of  Governments.  In 
Germany  the  position  of  the  banks  is  so  delicate,  as  we 
have  frequently  mentioned,  as  to  cause  the  deepest 
anxiety  to  those  not  blinded  by  the  superficial  aspect  of 
afl'airs.  Credit  has  been  distended  there,  just  as  in  the 
United  .States,  far  beyond  the  mass  of  solid  assets 
upon  which  it  should  rest,  and  a  little  delay  in  settling 
our  miners'  war  might  just  upset  the  whole  fabric.  It 
is  alleged  that  the  Yankees  continue  to  prop  the  Ger- 
man money  market  by  creating  credit  to  be  lent  there. 
So  far  prices  have  not  given  way  much  on  any  Bourse, 
but  the  stability  shown  by  them  is  much  more  a  product 
of  abstension  on  the  part  of  sellers  than  of  any  real  con- 
fidence in  the  future.  .\11  markets  are  holding  on  by 
the  eyelashes. 

Meanwhile  there  are  plenty  of  new  securities  getting 
ready  to  come  on  the  market,  and  Russia  is  going  to 
be  the  biggest  borrower  apart  from  the  United  States. 
In  words  the  pledge  of  the  Russian  Government  to 
abstain  from  Western  European  markets  will  be  kept, 
but  more  than  ^^25, 000, 000  of  new  Russian  loans  are 
about  to  be  issued  for  all  that.  There  is  first  a  loan 
of  100,000,000  roubles  for  the  Peasant  Bank,  the  issue 
of  which  has  been  contracted  for  by  the  Credit.  Lyon- 
nais  and  the  Banque  de  Paris.  It  is  to  be  in  4J  per 
cent,  bonds,  free  of  Russian  taxes,  and  redeemable 
within  55^  years.  The  issue  price  is  said  to  have  been 
fixed  at  gfJh  Then  railway  loans  to  the  amount  of 
another  150,000,000  roubles  are  being  got  ready,  the 
interest  on  which  will  be  either  4  or  4J  per  cent.,  just 
as  the  money  situation  on  Western  markets  may  allow. 
The  railways  principally  concerned  in  this  issue  are  the 
Altai,  Nord-Donetz,  and  Vladicaucasus.  Probably 
enough  some  portion  at  least  of  this  large  issue  will 
come  upon  our  market.  The  Moscow  loan,  mentioned 
by  us  some  time  ago,  is  now  getting  ready  for  issue, 
and  it  is  said  that  a  Brazilian  railway  loan  is  also  on  the 
way.  It  will  amount  to  50,000,000  milreis,  or  say 
P^3, 500,000  in  5  per  cent.  Federal  Government  bonds, 
and  the  money  is  destined  to  meet  payments  maturing 
on  contracts  signed  by  the  Government  for  the  building 
of  the  following  railways  and  others  : — Madeira- 
Mamore  ;  St.  Luis-Kaxias  ;  prolongation  of  the  Sobraul 
and  Central  Railway  from  Timbo  to  Propria,  from 
Passo-Fundo  to  Uruguay,  and  from  Itaqui  to  San 
Borja. 

The  accounts  of  the  Bergtsch-Markische  Bank,  now 
issued,  reveal  the  fact  that  its  losses  have  amounted  to 
about  3  per  cent,  of  the  dividend  instead  of  the  li  per 
cent,  actually  knocked  off.  German  bank  reports  in 
general  are  less  satisfactory  for  the  past  year  than  had 
been  expected.  The  Handelsgesellschaft  alone  has 
managed  to  raise  its  dividend,  and  has  excited  the 
malevolence  of  its  rivals  by  so  doing.  On  the  whole 
the  liquidity  of  assets  would  seem  to  be  on  the  de- 
crease, and  the  locks  up  in  new  ventures  look  disquaeit- 
ing  in  their  multatude. 

The  Frankfurter  Zeitung's  Y'okohama  corre- 
spondent writes  that  the  conclusion  of  the  Tokio  City 
loan  has  attracted  public  attention  once  more  to  the 
Government  gold  reserve  in  London.  For  a  long  time 
it  has  been  no  secret  that  this  loan,  which  nominally 
was    destined   for    buying   up   the    municipal   railway, 
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was  actually  to  be  used  by  the  Government  to  increase 
the  gold  reserve.  The  shareholders  of  the  railway 
were  to  content  themselves  with  notes  of  the  Japanese 
State  Bank,  and  the  Government  was  to  place  the  cash 
yield  of  the  loan  to  their  reserve  in  London.  The 
Treasury  Minister  was  asked  about  this  in  Parliament. 
Unlike  his  predecessors,  who  threw  a  veil  over  the  real 
position  of  State  finaoices,  Mr.  Y'amamoto  gave  the 
facts  about  the  amount  ot  gold  held  in  London.  The 
reserve  is  about  370  million  yen,  or  a  surplus  of  120 
million  yen  over  that  held  by  the  Bank  of  Japan  against 
its  note  issue.  This  reserve  was  created  during  the 
Russo-Japanese  war  from  the  proceeds  of  war  loans,  in 
order  to  pay  for  ammunition,  &c.,  bought  in  Europe. 
It  was  continued  after  the  war  to  help  in  meeting  the 
loan  services.  Up  to  the  present  the  amount  was  kept 
a  secret,  so  that  all  previous  Budgets  have  been  im- 
perfect in  so  far  as  this  item  was  kept  vague.  It  is 
now  known  that  during  the  year  ending  in  191 1  the 
gold  reserve  had  decreased  by  83  millions  to  114 
million  yen,  and  that  the  Government  had  borrowed 
from  the  Bank  of  Japan.  This  naturally  could  only  be 
temporary,  and  the  Government  was  under  the  neces- 
sity to  supply  this  83  million  yen  in  some  way  or 
another.  The  decline  of  the  gold  reserve  is  due  partly 
to  the  unfavourable  commercial  balance  in  191 1  and 
partly  to  the  growth  of  general  indebtedness.  The 
fact  remains  that  the  Tokio  municipal  loan  was  in 
reality  a  Government  loan,  and  the  concealment  of  the 
true  nature  of  the  transaction  paved  the  way  for  its 
non-success. 


Insurance    News. 


The  great  Prudential  Assurance  Company  continues 
to  progress.  For  the  past  year  the  total  income  was 
^^15,252,937,  being  an  increase  of  ;£"370,96i  over  the 
previous  year,  of  which  the  income  from  premiums  was 
;^I2,443,676,  an  increase  of  ^.'211,239.  In  both  de- 
partments the  mortality  was  well  below  the  expectancy, 
and  the  amount  paid  in  cash  for  surrenders  in  each 
branch  shows  a  reduction  when  compared  with  the  pre- 
vious year.  Notwithstanding  the  general  depression 
and  unrest  in  most  trades  during  the  past  year,  the 
applications  from  those  who  desired  to  discontinue  the 
pavment  of  their  premiums  and  to  accept  free  policies 
in  the  industrial  branch  showed  a  considerable  reduc- 
tion, the  number  of  applications  being  4,570  less  than 
those  received  in  1910.  The  assets  of  the  company  as 
shown  in  the  balance-sheet  for  191 1  amount  to  the  huge 
total  of  ;£;8i, 239,682,  as  compared  with  ;^"77,529,226  at 
the  end  of  1910.  The  directors  have  transferred 
;^5oo,ooo  to  the  investment  reserves,  but  ;^37S,ooo  has 
been  applied  in  writing  down  various  securities.  The 
amount  of  the  investment  reserves  is  now  ;^i, 375,000, 
and  the  unappropriated  sum  of  ;^856,ooo  is  carried  for- 
ward. An  increased  rate  of  bonus  in  both  branches  is 
declared.  In  the  ordinary  branch  the  rate  has  been  in- 
creased from  34s.  on  the  original  sum  assured  to  36s. 
per  cent.  In  the  industrial  section  the  directors  are 
able  to  distribute  as  bonus  the  sum  of  ^^540,000,  being 
;^90,oc)o  more  than  the  amount  distributed  a  year  ago. 
This  represents  an  increase  over  the  rate  declared  last 
year  of  from  10  to  30  per  cent,  for  all  policies  upon 
which  30  years'  premiums  have  been  paid.  The 
average  duration  of  the  whole  of  the  19  millions  of  in- 
dustrial policies  in  force  exceeds  twelve  years,  a  grati- 
fying record  of  the  stability  of  the  industrial  assurance 
business.  In  this  branch  the  rate  of  expenses  is  now- 
less  than  38!  per  cent,  on  the  premiums  received,  while 
in  the  ordinary  branch  the  ratio  has  fallen  to  under 
8  per  cent,  of  the  premiums.  The  company  is  forming 
an  approved  society  for  the  purpose  of  working  the 
National  Health  Insurance  .\ct,  for  doing  which  it  is  in 
a  peculiarly  favourable  position. 

After  a  brief  but  tedious  discussion,  unenlivened  by 
any  incident  of  importance,  the  Italian  Government 
Monopoly  Insurance  Bill  has  been  passed  by  an  over- 
whelming majority.  The  measure,  as  finally  amended, 
enables  the  Government  to  authorise  life  insurance 
companies  to  continue  their  operations  in  Italy  for  a 


maximum  period  of  ten  years  under  certain  conditions ; 
sundry  other  amendments  introduced  by  the  Govern- 
ment, in  agreement  with  the  committee,  have  also  been 
embodied  in  the  Bill. 

During  191 1  the  gross  premium  income  earned  by  the 
British  Law  Fire  Insoirance  Company  wass  ;^i38,820, 
an  increase  of  ;£.7,C)98  over  the  previous  year's  figuires, 
and  the  nett  premruim  income  was  ;^6,385  higher  at 
;^ 1 17,628.  The  company's  loss  raitio  did  not  work 
out  quite  so  favourably  as  in  1910,  the  nett  fire  losses, 
after  adiuisti'ng-  those  outstanding  at  the  end  of  1910, 
allowing  for  claims  outstanding  at  the  end  of  191 1,  and 
deducting  the  amourtts  recoverable  by  reinsinrance, 
showing  a  loss  ratio  of  37  per  cent.,  as  contrasted  with 
28.4  per  cent,  ior  the  preceding  yeair.  After  carrv-nng 
;^2,204  to  investment  reserve,  the  available  balance  is 
;^'50,45i,  as  against  ;^52,347  for  1910.  The  dividend 
is  maintained  at  17^  per  cent.,  and  in  addition  a  bonus 
of  2J  per  cent,  is  agaiin  to  be  paid,  leaving  ^22,201 
against  ;^22,347  to  be  caTried  forward.  .\  snrall 
depreciation  in  the  Stock  Exchange  securities  is  JuUy 
covered  by  the  inves^tment  reserve  fund. 

Fire  losses  in  Canada  and  the  United  States  during 
January  reached  the  record  figure  of  ;^7, 130,000,  com- 
paring with  ;^4,384,ooo  in  the  previous  January,  and 
;^3,035,ooo  for  the  corresponding  month  of  1910.  Im- 
jx>rtiant  factors  contribuiting  to  this  result,  which  in- 
cluded ;^6oo,ooo  lass  on  the  Equitable  building,  were 
the  severe  weather  conditions,  which  caused  a  general 
overtaxing  of  heating  apparatus,  &c.,  and  by  the 
froeziing  of  hydrants,  while  the  presence  of  frost  and 
snow  in  the  streets  hampered  the  work  of  the  fire  de- 
partments. There  was  al.so  a  decided  increa.se  in  fires 
of  suspdoious  origin,  a  feature  attributed  by  fire  under- 
writers to  poor  trade  conditions. 

k  feature  of  the  Sceptre  Life  :\ssocaation's  report  for 
the  past  year  is  the  favourable  mortality  experience, 
which  came  out  at  77.78  per  cent,  of  the  amount  ex- 
pected in  the  general  section  and  51. 11  per  cent,  in  the 
temperance  section.  These  figures  emphasise  very 
stiongly  the  valuable  sources  from  which  the  associa- 
tion derives  its  bu.siness,  and,  as  showing  that  the 
favourable  mortaliity  is  not  confined  to  1911,  the  results 
for  the  past  28  years  are  given,  the  average  of  which  is 
79.7  per  cent,  and  52.45  per  cent,  for  the  general  and 
temperance  sections  respectively.  The  sum  of  ;^24,7oi 
hias  been  added  to  the  funds,  therdjy  increasing  them 
to  ;^i, 2 13,306,  yielding  an  average  rate  of  interest  of 
£2  19s-  8d.  per  cent,  after  deducting  tax.  Con- 
sequently, the  funds  are  earning  nearly  i^  per  cent. 
above  the  rate  assumed  in  the  valuation.  Working  ex- 
penses are  less  than  two-fihlrds  of  the  amount  set  aside 
for  that  purpose,  and  the  market  vjdue  of  the  Stock 
Exchange  securities  is  considerably  more  than  the 
amoimt  .stated  in  the  balance-sheet.  The  usual  6  per 
cent.   di\iidond  is  recommended. 

The  business  of  the  Property  Insurance  Company 
has  continued  to  progress  in  a  satisfactory  manner,  and 
has  yielded  a  favourable  result  in  all  departments. 
Gross  revenue  amounted  to  ;^^i  13,674  as  contrasted 
with  _;^47,076  for  1910.  Claims  paid  and  outstanding 
amounted  to  ^^42,158,  being  39.25  per  cent,  of  the 
premium  income,  while  expenses  of  management,  &c., 
were  ;£^29,o6o,  or  25.56  per  cent,  of  the  income.  As  a 
result  of  the  year's  operations  the  various  reserves  were 
increased  from  ^33,000  to  jQ-j\,()20.  A  dividend  at  the 
rate  of  10  per  cent,  per  annum  on  the  original  capital 
is  to  be  paid,  being  the  same  as  a  year  ago,  and  5  per 
cent,  is  to  be  paid  as  from  April  i,  191 1.  upon  the 
capital  issued  in  connection  with  the  acquisition  of  the 
shares  of  the  I'nited  Counties  Insurance  Company. 
From  Januan.'  i  this  year  the  whole  of  tlie  capital  will 
rank  equally  for  dividend.  Income  from  property  and 
investments  came  to  ;^6,263,  an  increase  of  ;^2,49i. 
and  the  company  can,  as  hitherto,  provide  the  amount 
required  to  pay  the  dividend  out  of  the  earnings  of  it- 
assets,  leaving  the  surplus  resulting  from  operations  to 
increase  the  funds,  and  so  strengtlien  the  company's 
financial  position.  The  directors  have  provisiona!l\- 
agreed  to  acquire  the  shares  issued  by  the  Mercantile 
and  General  Insurance  Company  of  Glasgow,  but  this 
purchase  was  not  completed  by  the  end  of  the  year. 
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The  Week  in  Mines. 


The  Nigerian  Tin  boom  has  at  last  stirred  the  mining 
section  into  something  like  their  old-time  activity.  The 
week  has  been  full  of  excitement,  with  prices  rising 
rapidly  and  everyone  indulging  in  fanciful  talk  as  to  the 
price  to  which  this  share  and  that  was  certain  to  go. 
There  seems  to  be  little  doubt  that  public  interest  in 
the  market  is  increasing,  but  that  still  leaves  a  large 
proportion  of  the  business  purely  professional,  as  much 
as  80  per  cent.,  we  are  confidently  assured.  We  shall 
get  some  light  on  the  extent  of  the  speculative  position 
when  the  carry-over  takes  place,  but  it  is  said 
that  a  big  take-up  of  shares  is  probable,  as 
a  good  deal  of  the  buying  has  been  on  account 
of  mining  finance  companies  who  are  in  a  posi- 
tion to  pay  for  their  shares.  Dealers  are  said 
to  be  flocking  to  the  market  from  other  sections, 
and  the  number  of  companies  is  multiplying  rapidly. 
But  as  we  said  last  week,  and  must  emphasise  again, 
very  little  is  known  about  a  good  proportion  of  these 
ventures.  Prospectusless  companies  are  more  numerous 
than  usual  in  a  new  field,  and  although  we  have  no 
reason  to  doubt  the  honesty  of  some  of  the  undertakings 
which  come  along  with  a  few  particulars  for  private  cir- 
culation only,  the  ' '  wrong  'uns  ' '  are  pretty  certain  to 
adopt  a  similar  course,  and  with  known  facts  very 
scanty  it  will  not  be  an  easy  matter  to  discriminate. 
The  West  African  finance  companies  have  been  given  a 
run  on  the  strength  of  the  interests  they  are  known  to 
possess  in  the  field,  and  even  the  South  African  divisions 
have  been  mildly  affected  by  the  neighbouring 
blaze  up.  Both  Kaffirs  and  Rhodesians  have 
attracted  a  little  more  business,  and  except  that 
confidence  has  been  almost  completely  destroyed, 
it  might  be  possible  to  argue  that  in  some  cases 
Kaffir  shares  now  stand  at  prices  which  offer  a 
good  chance  to  the  buyer.  Rhodesians  cannot  be  said 
to  appeal  in  the  same  way,  in  spite  of  the  considerable 
fall  in  prices,  because  doubt  begins  to  surround  the  best 
of  the  mines  as  isoon  as  operations  have  to  be  carried  on 
in  depth,  and  the  number  of  absolute  failures  is  legaon. 
Diamond  shares  have  not  been  particularly  bright,  as 
there  are  coal  troubles  in  America  as  well  as  here,  and 
if  the  supply  of  one  sort  of  diamond  is  stopped  the 
demand  for  the  other  is  not  likely  to  be  exactly  brisk. 
Copper  shares  have  been  moving  about  with  more  free- 
dom, but  nothing  very  exciting  happened  in  the  Miscel- 
laneous groups. 

Gold  and  Finance  Shares. 

The  Kaffir  section  did  not  make  a  very  brilliant  start. 
There  was  some  selling  on  Continental  account  sup- 
posed to  be  due  to  fears  that  the  coal  trouble  in  this 
country  would  lead  to  a  sympathetic  movement  on  the 
Continent.  Local  bears  considered  it  a  good  oppor- 
tunity to  increase  their  commitments,  but  later  the  mar- 
ket became  brighter  and  speculative  sellers  were 
anxious  to  cover.  The  technical  position  is  the  market's 
chief  support.  A  considerable  short  interest  is  known 
to  exist,  and  the  effect  would  be  much  more  marked 
except  that  the  public  will  have  nothing  to  do  with  the 
market.  Most  of  the  leading  counters  had  small  gains, 
and  some  demand  for  Gold  Fields,  Gold  Trust  and  Gold 
Mines  Investment  was  due  to  the  interests  the  com- 
panies are  known  to  possess  in  W'est  African  ventures, 
and  through  them  in  Nigerian  Tin.  East  Rand  picked 
up  a  fraction  when  the  February  return  was  announced 
showing  an  increased  profit  in  spite  of  the  heavy  falling 
off  in  the  quantity  treated,  but  the  market  is  not  very 
happy  about  the  position,  and  the  delay  in  making 
known  the  fact  that  the  electrical  plant  had  broken 
down  was  criticised  severely.  Report  says  that  the 
Central  Mining  Company  or  Sir  George  Farrar,  or  both, 
will  lend  the  company  whatever  capital  it  requires  at  a 
low  rate  of  interest.  The  labour  returns  due  to-morrow 
(Saturday)  will,  it  is  expected,  show  another  consider- 
able increase  in  the  number  of  "  boys  "  available,  but 
wbat  about  the  statement  by  Mr.  Burton,  the  Minister 
of  Native  Affairs,  that  the  mortality  among  the  tropical 
natives  was  so  high  in  the  Goerz,  Eckstein,  Robinson, 
'GemenaJ    Mining    and    Rand    Mines   groups    that    the 


Government  had  decided  to  forbid  those  groups  further 
to  import  tropical  labour? 

Rhodesians  and  Diamonds. 
Much  the  most  prominent  event  in  the  Rhodesian 
division  was  the  sharp  slump  in  Tanganyika  shares. 
The  report  which  was  promised  not  later  than  April  is 
anxiiousJy  awaited,  and  it  was  feared  tihat  it  must  con- 
tain some  proposal  for  (raising  fresJh  funds.  The  com- 
piany  demies  that  any  new  share  issue  is  coTitem,pla.ted. 
Zambesia  went  back  as  well,  and  Chartered,  after  a 
further  fall,  pulled  up.  A  large  number  of  shares  have 
lately  been  sold  agaixtst  unexerci.sed  options.  There  was 
a  lot  of  option  businesis  in  anticipation  of  crowds  of 
' '  bull  points  ' '  in  the  annual  report  and  at  the  meeting 
and  ever  since  the  former  was  issued  the  price  has  been 
falling.  It  is  believed  that  the  option  position  has  now 
been  pretty  well  cleared  up,  and  that  a  rally  is  due. 
A  smart  rise  in  the  Rhodesian  Copper  shares  created 
small  excitement  on  one  or  two  days.  Rhodesian 
Copper,  Northern  Copper,  and  B'wana  M'Kubwa  were 
all  in  request.  The  rise  seemed  to  be  based  on  the 
recent  circular  of  the  last-named,  dealt  with  in  last 
week's  issue.  Rhodesian  Broken  Hill  also  added  is. 
or  so.  Most  of  the  principal  gold  shares  showed  im- 
provement, a  recovery  in  Eldorado  being  one  of  the 
most  encouraging  incidents.  In  the  Diamond  group 
Jagers  have  had  a  nasty  fall,  and  it  is  believed  that  the 
next  dividend  will  be  at  a  lower  rate.  The  company 
has  experienced  considerable  difficulties  owing  to  a  fall 
of  reef,  and  at  the  last  meeting  the  chairman  pointed 
out  that  it  might  be  advisable  to  confine  operations  to 
the  underground  system.  The  shares  dropped  below  6, 
but  have  recovered  part  of  the  fall.  De  Beers  and 
Premiers  also  lost  ground,  but  in  their  case  the  decline 
was  smaller. 

Nigerians,  West  .\fricans,  and  Australasians. 

Dealers  in  the  Nigerian  Tin  market  devoted  the  morn- 
ings to  profit-taking  and  the  afternoons  to  creating 
fresh  records.  Throughout  business  was  on  a  large 
scale.  The  market  ofjened  early,  and  was  kept  up  until 
a  fairly  late  hour  in  the  street.  At  present  the  market 
is  a  very  free  one,  and  it  is  easy  enough  to  deal  in  the 
well-known  shares,  thanks  partly  to  the  influx  of  fresh 
dealers,  some  of  whom  represent  firms  of  standing  pre- 
pared to  give  the  market  a  good  run.  The  large 
amount  of  profit-taking  indulged  in  is  a  good  sign,  but 
the  fresh  buying  soon  had  prices  on  the  up-grade  again, 
and  it  is  reasonably  certain  that  the  carry-over,  which 
takes  place  on  Monday,  will  reveal  an  extensive  bull 
position.  Some  of  the  dealers  have  got  very  big  profits 
on  paper,  and  a  time  will  come  presently  when  an 
attempt  will  be  made  to  turn  these  into  cash.  It  may 
not  be  just  yet,  and  it  is  probable  that  the  forward 
movement  is  not  done  with,  but  the  speculator  who  is 
content  with  a  reasonable  profit  will  come  off  best. 
There  has  never  been  a  boom  yet  that  was  not  followed 
by  a  slump,  and  it  is  invariably  the  public  who  are  left 
in  at  the  top.  It  was  so  in  KaflSrs,  in  Rhodesians,  in 
Rubbers,  in  every  popular  gamble  you  can  mention,  and 
it  will  be  in  Nigerians  unless  unusual  caution  is  exer- 
cised. Several  fresh  shares  have  come  to  the  front  this 
week,  and  been  actively  dealt  in,  but  those  who  buy 
many  of  the  new  things  do  so  on  the  flimsiest  possible 
basis.  It  may  turn  out  all  right  and  it  may  not.  Of 
what  may  be  termed  the  well-known  counters,  great 
play  has  once  more  been  made  with  Anglo-Continentals, 
and  the  price  had  some  fine  rises  after  each  bout  of 
profit-taking  came  to  an  end.  The  latest  js  that  the 
lode  on  the  Jemaa  property  has  been  traced  for  a 
distance  of  six  miles,  and  the  rise  is  by  no  means  done 
with,  so  the  market  says.  Rayfield  maintains  its  popu- 
larity, but  the  circular  issued  by  the  Nigerian  Tin  Cor- 
poration announcing  a  dividend  of  2s. ,  and  offering  new 
shares  well  below  the  current  price,  did  not  create  the 
excitement  anticipated.  All  the  same,  there  is  a  big 
gain  on  the  week.  Benues  had  a  great  time,  rising  a 
pound  or  more  in  a  couple  of  days,  and  Naraguta,  Nara- 
guta  Extended,  Lucky  Chance,  Champion,  Keffi, 
Bisichi,  and  Juga  have  all  changed  hands  in  large 
amounts.  West  African  gold  shares  have  not  been 
stirred  into  life,  but  the  Jungle  finance  companies  which 
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are  known  to  possess  interests  in  Tin  shares  were  given 
a  smart  lift.  Gold  Coast  Amalgamated  were  run  up 
rapidly,  and  Fanti  Consols  had  a  smaller  gain.  Broken 
Hill  shares  had  alternate  periods  of  dulness  and 
strength,  but  business  in  the  West  Australian  division 
was  insignificant  with  the  tendency  fairly  good.  Waihis 
and  Grand  Junction  were  a  fraction  harder. 

Copper  and  Miscellaneous. 
Copper  shares  began  badly,  chiefly  owing  to  the  ner- 
vousness of  the  Paris  Bourse,  but  after  the  initial  weak- 
ness there  was  a  good  rally,  all  the  early  loss  being  re- 
covered. The  metal  braced  up,  and  there  was  a  slight 
improvement  in  the  condition  of  the  American  market. 
Paris,  too,  was  in  better  spirits  later  in  the  week,  and 
bought  back  the  shares  sold  at  the  commencement. 
The  smaller-priced  shares  rose  and  fell  with  the  leaders. 
In  the  Miscellaneous  divisions  Esperanzas  had  a  rise,  in 
spite  of  the  bad  news  as  to  the  state  of  Mexico,  but 
Mexico  of  El  Oro  lost  ground.  Cobalt  Townsites  ran 
up.  Camp  Bird  were  a  better  market.  Lenas  went 
back,  but  the  Indian  group  was  firmly  mainitained. 


MINING     NEWS. 

•,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Feerf.ira  Gold. — Many  times  during  the  last  two  or  three 
years  it  has  been  reported  that  an  amalgamation  between  this 
company  and  another  was  under  consideration,  but  for  quite  a 
long  time  it  looked  as  though  the  concern  would  run  along  on 
its  own  account  until  the  whole  of  its  ore  body  was  worked  out. 
But  recently  the  old  rumours  were  revived,  and  this  time  they 
were  solidly  based.  A  proposal  has  been  submitted  for  amal- 
gamation with  the  Ferreira  Deep.  It  is  framed  on  rather 
novel  lines.  The  actual  purchase  price  of  the  Ferreira  property 
and  certain  assets  is  70,000  shares  of  the  Ferreira  Deep,  but 
the  former  company  will  purchase  at  a  price  not  exceeding  76s. 
per  share  a  further  25,000  Ferreira  Deep  shares,  making  a  total 
of  95,000,  which  will  give  share  for  share  to  its  shareholders, 
the  capital  of  the  Ferreira  Gold  being  ;ifg5,ooo.  It  will  retain 
out  of  its  assets  enough  to  distribute  los.  per  share,  so  that 
holders  get  one  share  in  the  Ferreira  Deep  valued  in  the  market 
at  3I  and  los.  in  cash  for  each  share  now  held.  The  Ferreira 
Gold  Co.  is  nearly  at  the  end  of  its  tether,  and  a  reduction  in 
output  must  be  faced  together  with  an  almost  certain  rise  in 
working  expenses,  so  that  the  amount  to  be  distributed  in  divi- 
dends is  problematical  if  the  company  continues  its  separate 
existence.  As  to  the  Ferreira  Deep,  it  gets  the  benefit  of  the 
underground  workings,  shafts,  mill  and  works,  and  native 
labour  force  of  the  purchased  company,  and  the  consulting 
engineer,  who  is  the  same  for  both  companies,  believes  the  pro- 
posed terms  are  fair  and  equitable. 

South  Randfontein  Deep. — An  explanatory  circular  has  now 
been  issued  to  the  shareholders,  giving  the  directorial  reasons  for 
agreeing  to  a  sale  of  the  property  to  the  Randfontein  Central  for 
75,000  shares  of  that  concern.  It  seems  that  development  re- 
sults have  been  disappointing.  The  ground  in  the  upper  levels  of 
the  property  has  proved  to  be  very  disturbed,  and  the  reef,  where 
exposed,  is,  on  the  whole,  unpayatole.  Consequently  the  funds 
at  the  disposal  of  the  board  have  'been  ipractically  exhausted, 
without  disclosing  the  quantity  of  payable  ore  anticipated.  There 
are  said  to  be  indications  of  better  results  at  greater  depth,  but 
the  provision  oi  money  to  continue  operations  is  impossible,  ex- 
cept on  terms  extremely  onerous  to  shareholders.  So  negotia- 
tions were  opened  with  the  Randfontein  Central,  and  resulted 
in  the  arrangement  already  announced.  It  is  esrtimated  that  the 
value  of  the  cash  stores  and  other  assets  which  the  South  Rand- 
fontein Deep  retains  will,  after  allowing  for  liabilities,  be 
approximately  ^^4,000.  A  meeiting  to  consider  the  proposal  will 
be  held  on  April  10  in  Johannesburg. 

Apex  Mines. — Shaft-sinking  and  development  operations  pro- 
ceeded steadily  during  the  quarter  ended  December  31  last.  On 
that  date  the  ore  reserves  on  a  milling  basis  were  258,060  tons, 
payable  valued  at  6.5  dwts.  per  ton  over  a  width  of  54.42  ins., 
and  79,199  tons  unpayable,  worth  2.89  dwts.,  over  a  width  of 
46.75  ins.  Nett  c.ipital  expenditure  in  the  gold  section  during 
the  three  months  was  ^^48,578,  and  the  cash  resources  availalble 
for  this  section  at  December  31  were  approximately  ;f8o,ooo. 
The  directors  consider  that  the  most  advantageous  manner  in 
which  this  money  can  ibe  utilised  is  by  increasing  the  present  ore 
reserves  as  much  as  possible,  and  with  that  object  in  view,  work 
WiiU  be  concentrated  on  opening  up  the  mine  down  to  the  5th 
level.  The  question  of  the  provision  of  further  capital  is  receiv- 
ing the  attention  of  the  directors.  They  have  under  considera- 
tion the  question  of  appropriating  the  profits  earned  by  the  coal 
section  towards  development  of  the  gold  section,  but  have  now 
decided  not  to  do  so,  as  they  understand  that  a  considerable 
section  of  the  shareholders  do  not  favour  the  proposal.  Ton- 
nage of  coal  disposed  of  Ln  the  quarter  was  49,592  tons,  the 
profit  on  which  was  estimated  at  ;f8,25o,  and  the  capital  ex- 
penditure for  the  period  was  £oSg. 


Nigerian  Tin  Corporation. — The  directors  think  the  present 
a  favourable  opportunity  to  increase  the  capital.  It  will  not  be 
the  only  company  to  take  advantage  of  boom  conditions  for  a 
similar  purpose.  Many  will  do  so  with  inuch  less  justification 
than  can  be  put  forward  by  the  Nigerian  Tin  Corporation.  The 
undertaking  is  a  dividend-payer,  having  just  declared  a  dividend 
of  2S.  rper  share,  and  is,  moreover,  interested  in  what  appear  to 
be  some  very  promising  properties.  It  seems  that  an  offer  was 
received  from  a  financial  group  to  take  up  12,500  shares  at  £2, 
with  a  call  on  a  simitar  number  for  six,  months  at  the  same 
price,  but  the  directors  accepted  it  in  a  modified  form  only.  A 
similar  number  is  to  be  ofiered  to  the  shareholders  on  the  same 
terms,  and  the  option  is  to  apply  only  to  any  share  not  taken 
up  by  them,  while  its  duration  is  to  be  three  months  instead 
of  six.  The  issue  will  give  the  company  ;^5o,ooo  and  another 
;^25,ooo  if  the  option  is  exercised,  as  we  may  be  sure  it  will  be 
if  the  price  holds.  The  money  will  enable  it  to  prospect  and 
develop  the  newly  acquired  areas  and  to  satisfy  the  Government 
requirements  as  to  adequate  working  capital. 

Mysore  Gold  Mining. — The  only  phraseology  that  can  be 
applied  to  this  company  is  becoming  monotonous.  Every  year 
the  concern  adds  to  its  laurels,  and  it  seems  certain  that  it  must 
continue  to  display  brilliant  results  for  a  very  long  time. 
During  igii  there  were  treated  291,477  tons  of  ore  for  a  return 
of  200,997  ozs.  of  gold  and  233,214  tons  of  tailings  gave  2^,138 
ozs.,  an  aggregate  of  230,135  ozs.  Realised  value  was  j^8glo,6^2, 
and  after  paying  royalty  to  tha  Mysore  Government  and  add- 
ing other  receipts  the  revenue  is  ;^85o,i36.  Expenditure  on 
revenue  account  amounted  to  ;C355,34i,  and  the  balance  of 
profit  was  ;f494,795,  exclusive  of  ;f9,6i4  brought  forward. 
Dividends  and  bonus  aggregating  120  per  cent,  are  provided 
from  this,  an  increase  of  5  per  cent.,  and  ;[f40,ooo  is  added  to 
reserve,  making  that  fund  ;^ioo,ooo.  Not  only  so,  but  expendi- 
ture on  plant,  machinery,  buildings,  &c.,  to  the  amount  of 
;f44,344  is  provided  from  profits,  and  the  balance  forward  is 
raised  to  £i^,y()j.  A  year  ago  the  directors  were  able  to 
announce  a  very  satisfactory  reduction  in  expenses,  and  this 
has  been  followed  by  a  further  drop  of  is.  4d.  per  ton.  The 
up-to-date  equipment  of  the  mine  has  been  one  of  the  first 
considerations  of  the  directors,  and  the  benefits  are  now  being 
reaped  in  the  shape  of  a  steady  decline  in  the  working  ex- 
penses. In  all  directions  development  operations  appear  to 
have  given  good  results,  and  in  the  Ribbledale's  section  the 
great  ore  shoot  continues  strong  and  rich.  At  the  surface  there 
is  an  accumulation  of  tailings  amounting  to  200,000  tons.  The 
actual  ore  reserves  now  amount  to  1,300,369  tons,  an  increase 
on  the  year  of  67,862  tons,  so  that  developments  are  more  than 
four  years  ahead  of  the  mill.  In  order  to  safeguard  the 
interests  of  the  mine  the  directors  have  secured  from  the  Gold 
Fields  of  Mysore  and  General  Exploration  an  area  of  some 
791  acres,  giving  an  addition  of  4,360  ft.  to  the  width  of  the 
property,  the  agreed  price  being  ^^25,000.  The  company's 
financial  position  is  sound. 

Nundydroog. — In  some  respects,  at  any  rate,  every  report 
issued  by  this  well-known  Indian  mine  is  an  improvement  on  its 
predecessor.  Excellent  results  are  displayed  for  the  year  ended 
December  31  last.  A  small  increase  of  952  to  102,872  tons  took 
place  in  the  quantity  of  ore  treated,  while  an  additional  7,587 
tons  of  tailings  at  101,936  tons  were  dealt  with  by  the  cyanide 
process,  the  production  of  gold  being  90,173  ozs.  or  1,444  ozs. 
more.  Value  was  ;^339,243,  and  after  providing  expenses  and 
royalty  the  balance  of  nett  profit  came  to  ;f  180,785,  the  largest  in 
the  company's  history.  Working  costs  show  a  decrease  of  ;f  13,811, 
in  spite  of  the  increased  operations,  the  mining,  milling  and 
general  costs  being  down  by  3s.  2d.  per  ton.  Dividends  paid 
aggregate  4s.  6d.  per  share,  compared  with  4s.  2d.,  and  out  cA 
profits  the  directors  provide  ;^i4,475  for  expenditure  on  build< 
ings,  machinery  and  plant,  ;£io,ooo  for  the  reserve  fund  and 
;f5,ooo  for  shares  appropriation  account.  The  balance  carried 
forward  is  ;f5,483  against  £■^,116.  Ore  reserves  have  increased 
by  2,308  tons  to  160,559  tons.  What  is  described  as  an  im- 
portant addition  to  the  mining  property  is  being  made  by 
acquiring  from  the  Gold  Fields  of  Mysore  and  General  Ex- 
ploration raining  rights  to  the  north  and  west  of  the  present 
boundaries.  The  new  area  consists  of  738  acres  and  the  pur- 
chase price  is  fixed  at  ;^io,ooo.  Further  experiments  have  been 
carried  out  on  the  accumulated  slimes  and  cyanide  sands,  which 
have  proved  that  practically  the  whole  of  these  should  pay  to 
retreat.  The  company  exercised  its  option  on  the  Jibuti!  Block, 
and  a  new  company  was  formed  to  acquire  it,  known  as  the 
Jibutil  Gold  Mines  of  Anantapur.  The  nominal  capital  is 
;f22o,ooo  in  los.  shares.  A  share  profit  of  ;f38,ooo  was  derived 
from  this  transaction,  and  a  distribution  was  made  to  Nundy- 
droog shareholders  of  one  share  in  the  new  company  for  every 
eight  Nundydroog  shares  held.  The  company's  present  interest 
in  the  venture  is  82.802  shares  4s.  paid  and  70,761  shares  fully 
paid,  and  it  proposed  to  vest  the  whole  of  this  in  a  new  syndi- 
cate, the  entire  capital  of  which  will  belong  to  the  Nundydroog. 
The  sum  of  ;^5,ooo  placed  to  the  credit  of  shares  appropriatioo 
account  has  been  set  aside  to  meet  possible  contingencies  which 
might  arise  in  connection  with  these  shareholdings.  The  com- 
pany is  also  interested  to  a  small  extent  in  the  North  Anantapur 
Gold  Mines. 

Famatina  Development. — The  optimistic  anticipations  of 
this  company's  officials  have  not  been  realised,  and  now  the 
■  company  must  undergo  reconstruction,  in  order  to  provide  tl»e 
cash  which  is  always  necessary  when  things  go  wrong.  A  lengthy 
report  and  a  shorter  supplementary  report  of  the  general 
managers  have  been  issued  to  the  shareholders,  and  consist 
chiefly  of  a  recital  of  reasons  why  expectations  have  not  toeeo 
fulfilled,  and  a  promise  of  hetter  results  in  future.    Let  n$  hepo 
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«,ey  win  ^  realised     J^S^^y::,!^-r^:r!o^^ 
complicated,  end  it  is  sometliing  gain  ■       ^fy  ^gm.     The 

rionVposed  an  attempt  IS    °  f^e  m^dc^to^simplify  di  ^^^^^^  ^^ 

new  company  to  be  formed  is  10  n  debentures.  Ordinary 

shares  of  5^.  each,  and  ^.ooooo  b  per  ccn^.  deb^t  J^ 

shareholders  ^''  ;'^'^'7  """^^^Sj^  share^°'  «»  new  diare 

held,  and  the  hinders  "^  j^oMncome  bonds  not  converted   7.-00 
*Xr7s"aLtrard:,';n/^,r«hares  in  -I-ct  of  ^e  bonus 
,   >  „^,r..,Ki<.  tr.  thp  income  bondholders,     snares  10  tiii. 

■:^u£:r'r6ororS  to"thtU"ern..ional  Co^^^^^ 

Xi  of  the  sales  contract.     Shares  to  the  value  of  ;£.oo.ooo  are 
^|:  ulLrwntten  for  a  -^  -m^ission  of^s  J^^^^^;^^^ 

"panffof^v^y  ,lo3scrib?d  'to  be'lxercised  before  that  time 
Sndir  certain  conditions  as  to  making-up  prices.  In  addition 
ToAese  r  "hts  the  International  Copp-r  Company  will  give  a 
.bonuslflo  per  ceot.  in  dully-paid  shares  of  .h---  company 
on  the  *ar,.s  underwritten  and  accept.^.  A  "^w  board  is  to 
rnme.  into  existence,  but  except  that  Mr.  R.  I  ■  Uury  will  repre 
sem  the  exSng  company  and  Mr.  Wm.  Parker  tie  International 
C^pw  cLpany,  no  details  of  its  constitution  are  given. 

^MAT  BOULDER  PERSEVEH..^x-K.-The  report  of  the  genera 
managers  for  the  three  months  ended  December  31  states  that 
Te  development  of  the  lower  levels  of  the  mine  and  he 
proving  of  unexplored  ground  have  received  chief  attention 
during  the  quarter.  The  Lake  \iew  lode  on  the  2.200  ft 
level  fs  scarcely  of  a  payable  grade,  although  good  values  are 
occasionally  met  with,  and  a  slight  general  ''nP^°^-^™«nt  's 
noticeable.  Exploratory  work  on  some  of  the  levels  has  been 
of  an  encouraging  nature,  especially  on  the  LI  Oro  lode,  a 
new  lode  west  of  the  Perseverance,  and  a  west  branch  of  the 
Lake  View  on  the  000  ft.  level.  The  improved  capacity  of 
the  treatment  pipnt  has  been  fully  maintained,  although  the 
intervention  of  the  Christmas  holidays  affected  the  total  ton- 
nage treated.  The  ore  reserves  have  not  been  materially 
altered.  A  covering  statement  issued  by  the  company  points 
out  that  the  chairman  has  just  returned  from  a  visit  to  the 
property,  and  the  directors  have,  on  his  recommendation,  de- 
cided to  push  on  more  vigorously  with  development  work  in 
the  hope  of  finding  richer  ore  bodies  than  have  been  met  with 
of  late.  The  grade  of  ore  treated  during  the  past  few  months 
has  been  below  the  average,  and  this  fact  makes  further  de- 
velopment work  advisable. 

Sudan  Gold  Field.— This  concern  fared  a  little  better  during 
the  year  to  December  31  last  than  in  the  previous  twelve  months, 
but  the  display  is  still  nothing  to  boast  about.  Tonnage  crushed 
was  14,707,  and  the  yield  of  gold  7,973,  of  a  value  of  ;/?28,26S. 
All  told  the  income"  was  £28,300,  against  which  mining  and 
general  expenditure,  including  depreciation,  amounted  to 
^31,358.  That  means  a  deficit  of  ^3,057  as  compared  with  a 
loss  of  ;f6,227  in  1910.  Total  debit  to  date  is  ^^23,531.  Cash 
assets  at  the  end  of  the  year,  including  the  uncalled  capital, 
amounted  to  pfio.gSg.  It  is  an  encouraging  sign  perhaps  that 
the  gold  return  in  the  closing  months  of  the  year  was  sub- 
stantially better  than  at  the  beginning.  Ore  reserves  have  been 
increased  by  7,028  tons  to  13,038  tons,  and  the  grade  compares 
favourably  with  that  of  the  previous  year.  The  accumulations 
of  slimes  and  tailings  have  increased  from  27,662  tons  to  42,000 
tons,  and  a  cyanide  plant  to  treat  these  products  at  the  rate  of 
2,500  to  3,000  tons  per  month  is  expected  to  be  in  operation  in 
June  next.  The  directors  seem  to  regard  the  prospects  of  the 
mine  as  hopeful,  if  not  actually  encouraging,  and  take  the  view 
that  the  development  and  exploratory  work  now  being  under- 
taken is  fully  justified. 

Gener.al  Mines  Investment. — This  company  did  not  do  so 
well  in  the  year  to  December  31  last  as  in  the  previous  twelve 
months,  but  that  remark  applies  to  all  mining  tru.sts.  Market 
conditions  were  unfavourable  throughout  the  period,  and  the 
profit  earned  is  swallowed  up  in  adding  to  reserves  so  as  to 
offset  depreciation.  After  writing  off  nett  losses  sustained 
through  sales  of  shares  below  cost  price  and  proportion  of  the 
expenses  of  the  increase  of  capital  the  balance  of  income  for 
the  year  is  ;^i,973.  Of  this  ;^6s8  is  added  to  ordinary  reserve, 
and  ;^i,o2o  to  special  reserve.  Ten  per  cent,  or  £i()7  is  due 
to  the  founders'  shares  and  ;^'99  to  the  directors  as  their  re- 
muneration, but  the  board  hastens  to  point  out  that  neither 
of  these  payments  will  be  made  until  the  next  dividend  is  paid 
on  the  ordinary  shares.  The  founders'  dividend,  at  any  rate, 
ought  to  be  impossible  in  a  properly  constituted  company.  The 
total  reserves  now  amount  to  ^^9,941,  including  share  premiums 
of  ;f3,3i6,  and  this  is  more  than  sufficient  to  cover  the  de- 
preciation on  the  investments  which  comes  to  £~,i2-;  taking 
quoted  securities  at  middle  prices  and  others  at  cost.  We  note 
that  the  company  has  a  loan  of  ;^i7,5oo,  a  very  large  amount 
in  proportion  to  the  paid-up  capital  of  ;i^33,i63.  A  loan  made 
by  the  company  stands  at  _^4,o25  and  the  cash  balance  is  ^^459. 


MINING     RETURNS. 

Alaska  Treadwell. — Crushed  58,380  tons  ;  concentrates  saved, 
1,030  tons;  value,  I130. 000  ;  nett  profit,  $28,142. 

Aramayo  Francke. — 292  tons  black  tin  and  wolfram. 

Associated  Northern  Blocks. — 950  tons,  £2,^12 ;  tributors,  591 
tons,  ^2,228  ;  surplus,  /i,5i6. 

Associated  of  W.A. — 9,900  tons,  ;f  12,799. 


Aurora  West.— 11,640  tons,  3,281    oz. ;    profit, /2, 502.     (Jan., 

Balaghat. — 3,330  tons,  1,033025.;  8,021  tons  tailings,  303  ozs. ; 
total,  1,336  ozs. 

Bantjes  Consolidated.  — 21,910  tons,  4,499  ozs.;  cyanide, 
3,665  ozs  ;  profit,  ;f 6.022 ;  reserve,  710  ozs.  (Jan.,  ^5,438 ; 
reserve,  660  ozs.) 

Barraraia. — 372  tons,  500  ozs. 
Barrett. — 261  ozs.,  value  f\,QQo, 
Bisichi. —Production,  25  tons;  shipments,  21  tons. 
Brakpan. — Ore  crushed,  42,177  tons;  ore  hoisted,  49.023  tons; 
ore  from  dump,  1.572  tons  ;  wasie  sorted,  15  per  cent.  ;   fine  gold. 
14,445  ozs.  ;  profit,  ^23,223  ;  reserve,  2,800  ozs.     The  2,800  ozs.  in 
reserve  includes  1,109  ozs    for  Jan. 

British  Broken  Hill  Proprietary.— 8,302  tons  produced  1,212 
tons  lead  concentrates,  containing  751  tons  lead  and  32,724  ozs. 
silver;  also  1,204  tons  zinc  concentrates,  assaying  10  percent, 
lead,  II  ozs.  silver  per  ton,  and  40  per  cent.  zinc.  Also  produced, 
1,840  tons  slimes  and  70  tons  carbonates. 

Broken  Hill  Block  14.— 2.060  tons  carbonate  ore  despatched 
containing  631  tons  lead  and  30,267  ozs.  silver. 

Broomassie.— 2,618  tons,  ^8,385  ;  28. 6  tons  concentrates  saved. 
;£769  ;  total,  ;^9,i54. 

Burbank's  Main  Lode.— Crushed  1,432  tons,  792  czs. ;  1,081  tons 
cyanide,  175  ozs.     Value,  ^3,184. 

Burma  Ruby.— 118,000  loads  washed  produced  rubies  value 
Rs. 119,000  ;  royalties,  Rs. 16,000. 

Champion  Reefs.— 17,524  tons,  7,905  ozs.  ;  23,420  tons  tailings, 
2,320  ozs.     Total,  10,225  ozs. 

Chinese  Engineering.— Output  of  coal  week  2nd  inst.,  16.000 
tons;  sales,  27,500  tons;  consumption,  1,000  tons. 

Cinderella  Consolidated.— 13,640  tons,  4  264  ozs.  Profit,  i^oi.. 
(Jan.  profit,  ;f  2.629.) 

City  and  Suburban.— 26,112  tons,  11,459  ozs. ;  profit,  £19,226  ; 
reserve,  6,330  ozs. 

City  Deep. — 37.940  tons,  9,531  ozs. ;  cyanide,  4,963  ozs. ;  profit, 
jfi9,547.  (Jan., /20,I44.).  The  tonnage  milled  comprised  24,975 
tons  ore,  realising  a  profit  /14.492,  and  12.965  tons  otore  from  the 
dump,  realising  a  profit  ;f  4,367. 

Cobalt  Town  Site.— Value,  ;f3,o5i  ;  profit,  ;f 2,083. 
Consolidated  Langlaagte.— 20,216  tons,  6,359  ozs. ;  profit,  /7,9I2. 
(Jan,  £8,117.)  .,  a. 

Crown.— 149,100  tons,  42,736  ozs. ;  cyanide,  15,771  ozs.;  proht, 
;f  108,498  ;  reserve,  4,824  ozs.  (Jan.,  £110,015  ;  reserve,  4,824  ozs.) 
Cordoba  Copper.— Shipment,   133    tons  copper    bars;    value. 
£8  500.  . 

Duff  Development.— Week,  Feb.  24.  120  ozs.  produced,  making 
862  ozs.  since  Jan.  i,  as  against  401  ozs.  for  corresponding  period 
of  last  year 

Durban  Roodepoort  Deep. — 22,000  tons,  5,254  ozs.  ;  cyanide. 
2,383  ozs.  ;  profit,  £4,714-     (Jan..  /4.987-) 

East  Rand  Proprielary.- Milled  144.200  tons,  57.081  ozs.; 
value,  £242.465;  profit,  £75.609.  Jan.  return  was:— Milled 
164.550  ions,  57,340  ozs.  ;  value,  tMi-S^i  ;  profit,  £67,108. 

Ferreira. — 21,350  tons,  4,233  ozs.;  cyanide.  2,467  ozs.;  profit, 
£11,208  ;  reserve,  2,470  ozs.     (Jan.,  £12,241 ;  reserve,  1.970  ozs.) 

Ferreira  Deep. — 29,140  tons,  11,004  ozs. ;  profit,  £32,588.  (Jan., 
£22,597.) 

Geduld. — 12,800  tons,  /6,87o  ;  cyanide,  £5,854  ;  slimes,  £4.74°  '• 
profit,  £4.055      (Jan.,  £3,927.) 

Geldenhuis  Deep.— 56,710  tons,  12,433  ozs.  ;  cyanide,  6,568  ozs. ; 
profit,  £13,695  ;  reserve,  409  ozs.  (Jan.,  ;^i7,ooo  ;  reserve,  410 
ozs.) 

Gibraltar  Consolidated— 46S  tons,  364   ozs.;    concentrates,  100 
ozs.  ;  cyanide,  40  ozs. ;  total,  504  ozs.  ;  profit,  £600. 
Giant. — 10,500  tons,  4,054  ozs. ;  profit.  £10.007. 
Glynn's  Lydenburg. — 2.897  tons,  515  ozs.  ;  cyanide  and  slimes, 
1,054  ozs.;  profit,  £3,629.     (Jan..  £4,145.) 

Ginsberg.  — 12,507  tons,  4,542  ozs.;  profit,  £6014.  (Jan., 
£5,790) 

Glencairn.  — 16,312  tons,  3,459  ozs.;  profit.  £2,348.  (Jan., 
£2,906.) 

Great  Cobar.— 524  tons  copper,  2,180  ozs.  gold,  and  13,767  ozs. 
silver;  value,  £45.771. 

Gurum  River  Tin. — Seven  tons. 
Hay.— Crushed  2,347  tons;  value,  £2,930. 

Hutti  (Nizam's).— 1,283  ozs.  from  ',885  tons;  tailings,  263  ozs. 
from  4.975  tons  ;  total,  1,546  ozs. 

Ivanhoe— 18,370   tons,   2,337  o^s  I  sands,    1,279  ozs.  ;    slimes, 
3,770  ozs. ;  concentrates,  2,120  ozs.;  value,  £40,400  ;  pr  fit,  £18,100. 
Jos  Tin  Area.— Produced  28  tons   concentrate  ;  shipped  26  tons 
concentrate. 

Jupiier. — 32,850  tons,  8.404  ozs.;  profit,  £5,440. 
linight's  Deep. — 53,600  tons,  11,892  ozs.  ;  profit,  £18,351. 
Koffyfontein.— Finds  amounted  to  5,280  carats.     Increase  of  blue 
ground  on    floors,   75,213   loads;     total    blue    ground    on    floors, 
1,258,880  loids. 

Kolmanskop  Diamond. — 10,828  carats. 

Kyshtim.— Ore  raised,  22.021  long  tons;  average  assay,  2.99  per 
cent,  copper.  Of  this  ore  5,116  tons  come  from  development  and 
16,905  tons  from  the  stopes.  Ore  smelted,  22,026  long  tons  ; 
nett  blister  copper  produced,  514  long  tons,  equivalent  to  about  504 
long  tons  pure  copper.  Refinery  :— Output  of  cathodes  (copper 
refined  from  blister),  522  long  tons  ;  value  of  catbodes,  £45.189  ; 
recovery  of  gold  and  silver  from  above  cathodes,  £6,525 ;  ship- 
ments precious  metals  in  slimes,  value,  £10,632. 

Lancaster  West.— 21,450  tons,  ^15.358  ;  cyanide  yielded  ^4, 659; 
slimes,  £2,918  ;  profit,  £984. 

Lancefield.— 7,531  tons,  2,644025.  ;  value,  £11,260. 

Lahat  Mines —37  tons  tin  ore;  value,  £4,480. 

Lake  View  and  Star.— 15,411  tons,  £18.504;  profit,  £2,807. 
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Lonely  Reef.— 2,260  tons  produced  (vfith  1,584  tons  accumulated 
slimes),  2,626ozs.;  value,  £11,0^0. 

Luipaards  Vlei.— 16,110  tons,  1,42207,'.;  three  tube  mills,  541 
ozs.  ;  sands,  1,377  ozs.  ;  slimes,  2530z<.  ;  profit,  /'2,oio;  profit 
from  sundry  revenue,  /930. 

May  Consolidated.  —  11,070  tons,  /8,ii7;  cyanide,  ffi.-jio; 
slimes, /^i, 587  ;  value  of  by-products  sold,  ;^378  ;  total,  ^16,792  ; 
profit,  ^7,203.     (Jan.,  ;f 7, 133.) 

Meyer  and  Charlton.— 13,118  tons,  6,211  ozs.  ;  profit,  £14,386. 
(Jan.,/i4,9gi.)  ,         .      ,    j.  .^ 

Mill's  Day  Dawn  Lrnited.— 971  tons,  value,  including  residues, 
£■1,790. 

Modderfontein  B — 29,500  tons,  6,698  ozs. ;  cyanide,  5,236023.  ; 
profit, /■21, 500 ;  reserve,  5,828  ozs.  (Jan.,  £'22,400;  reserve,  491 
tons.) 

Mount  Boppy.— Clean  up  from  6,273  tons  gave  885  ozs. ; 
cyanide,  1,141  ozs.  ;  slimes,  651  ozs.;  residues,  230  ozs. ;  concen- 
trates, 76  ozs.  ;  tot^l,  2,983  ozs. 

Mount  Elliott. — Treated  3,012  tons  ore,  producing  416  tons 
blister  copper,  containieg  672  ozs.  ot  gold  and  709  ozs.  silver. 

Mount  Morgan. — Gold  5,254  tons,  and  produced  3,850  ozs.  ; 
copper  494  tons  siliceous  gold  ere,  0,666  tons  Many  Peaks  ore,  and 
11,118  tons  copper  ore,  and  produced  512  tons  blister  copper",  con- 
taining 507  tons  pure  copper  and  7,320  ozs.  gold.  Of  above,  114 
tons  copper  and  56  ors.  gold  obtained  from  Many  Peaks  ore ; 
valae  £^'71,512. 

Mysore. — 23,663  tons,  15,795  ozs.;  21,597  tons  tailings,  2,580  ozs.; 
total,  18,375  O'^s. 
Naraguta  Extended  Tin. — 14  tons. 

New  iJrilliant  Freeholds. — 835  tons;  value,  including  residues, 
/I.9IO. 

New    Goch. — 24,048   tons,    6,226  ors.  ;    profit,   ;f3,i64.      (Jan. 

;f7.533) 

New  Heriot— 10.100  tons,  5,026  ozs;  profit,  /9,i52;  reserve, 
z,02i  ozs. 

New  Kleinfontein. — 37,650  tons,  12,493  ozs.;  profit,  ^14,199; 
costs  per  ton  milled,  20s.  3d.  (Jan.,  ;f  16,115  ;  costs  per  ton  milled, 
19s.  6d.) 

New  Lisbon-Berlyn. — 1,657  tons,  66J  ozs.  ;  sands,  concentrates, 
and  slimes,  508  ozs. ;  profit,  £^679. 

New  Modderfontein. — 46,200  tons,  14,623  ozs.  ;  cyanide, 
4.395  ozs.;  profit,  £^35,000;  reserve,  9,362  ozs.  (Jan.,  ^34,781 ; 
reserve,  10,629  ozs.) 

New  Primrose. — 22,500  tons,  7,775  ozs. ;  profit,  £17,020.     (Jan., 

/«7.oi5) 

New  Kietfontein. — 15,640  tons,  4,888  ozs.  ;  profit, /4,i29.  (Jan., 
/4.256.) 

New  Unified  Main  Reef. — 10,060  tons,  3,812  ozs. ;  profit, 
/4.613.     Uan-  ;f4.826.) 

New  Vaal  River  Diamond. — Diamonds  registered,  £'8,250. 

Nigel. — 12,000  tons,  4,469  ozs.  ;  profit,  /'a, 274. 

North  Anantapur. — 1,672  tons,  551  ozs. 

North  Broken  Hill. — 4,600  tons  crude  ore  produced  820  tons  con- 
centrates, containing  565  tons  lead  and  ig,io6  ozs.  silver. 

Northern  Nigeria  (Bauchi)  Tin. — Tin  ore  recovered  1,050  bags 
(about  32f  tons) ;  despatched  1,405  bags  (about  44  tons). 

Nourse. — 51,100  Ions,  13,354  ozs.  ;  cyanide,  4,462  ozs.  ;  profit, 
/i9,oo2  ;  reserve,  587  ozs.    (Jan.,  ^18,172  ;  reserve,  347  ozs.) 

Nundydroog. — 8,456  tons,  6,854  ozs.;  7,862  tons  tailings,  564 
ozs. ;  total,  7,418  ozs. 

Ooregum.-i2,25i  tons,  5,846  ozs.;  11,623  tons  tailings,  1,434 
ozs.;  total,  7,280  ozs. 

Oriental  Consolidated. — 8125,200. 

Pigg's  Peak. — 2,458  tons,  803  ozs.  ;  sands,  concentrates,  and 
slimes,  409  ozs.  ;  profit,  ;if  3,083. 

Poderosa.— Production  ol  shipping  ore  1.135  ions,  assaying  23J 
per  cent,  copper  ;  shipments  700  tons,  assaying  2ij  per  cent, 
copper. 

Rex. — 1,240  tons,  163  czs.  ;  cyanide,  155  ozs.  ;  slimes,  30  ozs  ; 
value,  £1,150. 

Roberts  Victor. — 19,313  loads  produced  5,474}  carats,  equal  to 
28.34  carats  per  100  loads. 

Robinson. — 44.000  tons,  17,648  ozs.  ;  cyanide,  7,985  ozs.  ;  profit, 
£70,000;  reserve,  10,556  ozs.  (Jan.,  £[^70,050;  reserve,  10,172 
ozs.). 

Robinson  Deep. — 47,300  tons,  18,076  ozs.  ;  profit,  /.36,786  ; 
reserve,  3,666  czs. 

Rose  Deep.— 62,000  tons,  13. .504  ozs.  ;  cyanide,  7,086  ozs.  ; 
profit,  ^31,492  ;  reserve,  6,125  ozs.  (Jan.,  ;f33,35i  ;  reserve, 
6,127  ozs.). 

Roodepoort  United. — 27,263  tons,  6,493  ozs.  ;  profit,  ;f2,209. 
(Jan.,  £:5,855.) 

Scottish  Gympie. — Crushed  7,500  tons,  2,160  ozs. 

Sheba. — Sheba — 5,620  tons,  2,799  ozs.  Rosetta— 1,716  tons, 
461  ozs. 

Simmer  and  Jack  East. — 28.300  tons,  5,788  ozs. ;  profit,  £2,928. 

Simmer  and  Jack  Proprietary. — 64,400  tons,  18,584  ozs.  ;  profit, 
^39,647  ;  reserve,  1,255  o^^. 

Simmer  Deep. — 44.350  tons,  9,787  ozs.  ;  profit,  £^4,754.  Note. — 
334  ozs.  applicable  to  Jan.  output  is  included  in  profit. 

South  Kalgurli. — 7.186  short  tons,  2,238  ozs.  ;  nelt  balance, 
;f  1,700;  Jan.,  £:i,954. 

Sub  Nigel. — 4.150  tons,  1,^52  ozs.  ;  profit,  £[^851  ;  reserve, 
100  ozs. 

St.  John  del  Rey. — Gold  produce,  £41,000;  yield  per  ton, 
51S.  3d. 

Sudan.- -Crushed  1,175  'ons,  938  ozs. 

Sulphide  Corp. — 16,497  tons  ore  Tnilled,  producing  2,906  tons 
lead  concentrates,  which  assayed  33  ozs.  silver,  67  per  cent,  lead 
per  ton,  together  with  5,409  tons  zinc  concentrates,  assaying  16  ozs. 
bilver,  9  per   cent,   lead,  and  47  per  cent,  zinc  per  ton.     237  tons 


concentrates 


cyanide  and 


lead  concentrates  produced  in  de-leading  plant  assaying  51  ozs. 
silver  and  62  per  cent,  lead  per  ton.  4,172  tons  lead  concentrates 
and  purchased  ores  smelted,  producing  1,442  tons  lead  bullioDk 
containing  3,740  ozs.  gold  and  125,454  ozs.  silver. 

Talisman. — Tons  treated,  3,980  ;  value,  ;f23,545  ;  profit,  ;f  14,831. 

Tasmania.— 4,089  tons,  763  ozs.;  1,760  tons  cyanitle,  300ZS.  ;  633 
tons  concentrates,  453  tons  accumulated  concentrates,  and  553 
tons  clorination  tailings,  859  ozs.  ;  dismantling  part  of  old  battery, 
77  ozs. ,  total,  1,729  ozs. 

Teria  Tin.— -Four  tons. 

Tingha  Consolidated. — Production  of  tin  n  tons. 

Tomboy. — 8,200    tons    of  ore;      value,    9i8,ooo; 
shipjftd,  1.150  tons;  value,  $60,500 ;  profit,  932,500. 

Transvaal  Gold  Estates.— 12.301  tons,  3,986  ozs.  ; 
slimes,   3,124    ozs.;     profit,    ;^i5,oo2;     reserve, 
;f  15,000) ;  reserve,  1,301  ozs. 

Van   Ryn. — 37,500  tons,  12,170  ozs. 
/25.188.) 

Village  Deep. — 47,200  tons,  11,547  ozs.;  cyanide,  5,330  ozs  ; 
profit,  £j22,o83  ;  reserve,  5,9-0  ozs.  (Jan.  22,  ^535) ;  reserve, 
6,2co  ozs. 

Wanderer.— Cyanide  17,600  tons,  1,805  °^s.  ;  value,  £^6,846. 

■VVaihi — 26,789  tons.  ;f 46,525,  gold  and  silver  produced. 

'Waihi  Grand  Junction. — 8,908  tons  crushed,  yielding  £16,171. 

Weardale  Lead. — Ore  raised,  338  tons;  pig  lead  smelted,  313 
tons  ;  average  price  obtained  for  pig  lead  sold,  ^15  43.  per  ton  nett. 

West  Rand  Consolidated. — 27,300  tons,  7,564  ozs. ;  profit, 
^2,707.     (Jan..  £:3,572.) 

Witwatersrand. — 34,830  tons,  9,590  ozs.  ;  profit,  ;f  15,573.  {J*''-> 
;fi5,845) 

Worcester.— 4,100  tons.  1,211  ozs. ;  profit.  ,^1,750. 

Wolfram. — Output  of  Wolfram,  20  tons. 

'Yuanmi.— Output  from  Oroya  Black  Range  mill,  2,046  ozs.; 
value,  i'i.t&i. 


1,361   ozs.  (Jan. 
profit,  ^23,030.  (Jan.. 


Liberty'  and  Co.,  Ltd. — A  much  better  display  is  made  for 
the  twelve  months  ended  January  31  than  for  the  previous 
year,  the  nett  profits  having  risen  by  ;^2,469  to  ;f  59,603,  against 
an  increase  of  only  f.vil-  Of  this  £-j,cx>o  less  at  £\o,ooa  is 
put  to  reserve,  but  ;fi7,o99  or  ;^9,39o  more  is  transferred  to 
"  rest  "  account,  and  the  ordinary  shares  get  their  regular  divi- 
dend of  16  per  cent,  and  bonus  of  4  per  cent.  Stocks  in  hand 
and  in  transit  have  been  reduced  by  £2,46^  to  ;f  174,239,  but 
debtors  owe  £4,8^7  more  at  ;£76,203,  and  cash  is  ;fi3,ii5  up  at 
£^35,625,  while  ;^3,i47  less  at  ;f34,i37  is  due  to  creditors. 
Property  and  goodwill  account  is  a  trifle  higher  at  ;^i83,9tg, 
Ibot  reserve  now  stands  at  £^125,000,  and  the  "  rest  "  at 
;^i96,44o,  and  of  the  first-named  ;^io9,425  or  ;£8,i6o  is  in- 
vested  outside  the  business. 


New  Zealand. 


A  WEALTHY  COUNTRY,  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 
An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Tw<nty 
Million  Pounds  sterling  per  annum. 

New  Zealand  is  rich  in 
Coal,  Iron,  Timber,  Gom,  Gold  and  Silver. 
Xaal  yield  of  Minerals,  £110,000,000. 
Over  £lt,500,CKK)  has  been  advanced  by  Govern- 
ment on    Interest  to  Farmers     and    'Workers    for 
Improven:ients  and  Buildings. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 
Those     desiring    to    make    a    home    in    a    new 
country     should    consider    the    solid     advantages 
which  New  Zealand  offers. 

Excellent  Steamship  Serv  ces  arc  rtm  direct  to  New 
Zealand  by  the  New  Zealand  Shipping  Company, 
Limited,  Shaw  Savilt  and  Albion  Company, 
Limited,  and  the  Federal-Houlder-Shire  Lines. 

Full  information  is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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Rubber  and  Oil  Notes. 


The  options  on  the  unissued  shares  of  the  Anglo- 
Johore  Rubber  Estates  not  having  been  exercised,  it 
has  become  necessary  to  adopt  other  means  of  raising 
the  capital  required  to  bring  the  present  cultivated  area 
of  1,034  acres  into  full  bearing.  At  the  same  time, 
funds  are  required  for  extensions,  and  for  the  erection 
of  a  factory  with  washing  and  crepeing  machines,  so  the 
•directors  have  created  ;^r25,ooo  7  per  cent,  first- mort- 
gage debenture  stock.  The  subscription  of  the  stock 
has  been  underwritten  by  the  Produce  Mortgage  Trust 
for  5  per  cent.,  and  an  overriding  commission  of  5  per 
cent.,  but  it  is  to  be  offered  in  the  first  place  to  the 
shareholders,  and  those  who  apply  will  be  entitled  to  the 
underwriting  commission  of  5  per  cent,  on  the  amount 
allotted.  Mr.  Turner,  one  of  the  directors  who  recently 
visited  the  estate,  cabled  that  the  property  was  greatly 
improved,  and  that  prospects  were  favourable  under 
•energetic  management.  The  latter  condition,  however, 
does  not  seem  to  have  existed  as  the  cable  added  that 
there  were  40,000  tappable  trees  not  being  tapped,  and 
that  the  delay  could  not  be  excused. 

A  further  advance  of  id.  per  gallon  in  the  price  of 
burning  oils  was  announced  by  the  Anglo-American  Oil 
Company  this  week,  while  the  Royal  Dutch-Shell,  the 
British  Petroleum  and  the  Homelight  Companies  have 
put  up  their  prices  by  ijd.  per  gallon.  So  great  has 
been  the  demand  that  stocks  are  exhausted,  and  the 
question  of  keeping  supplies  within  measurable  distance 
of  requirements  has  become  a  serious  one.  In  the  case 
of  the  Scotch  companies,  most  of  them  are  alTected  by 
the  coal  strike,  as  in  spite  of  the  developments  in  the 
way  of  using  liquid  fuel  or  waste  heat,  they  are  still 
■dependent  to  a  large  extent  upon  coal.  The  importers, 
too,  have  their  own  difficulties  to  contend  with,  owing 
to  the  shortage  of  tank  tonnage,  and  it  is  stated  that 
imports  of  burning  oil  for  the  current  year  to  date  have 
fallen  off  by  20  per  cent.  This  shortage  of  tank  steamers 
is  also  hitting  the  users  of  oil  fuel  severely,  the  use  of 
which  has  now  reached  considerable  proportions.  Im- 
ports for  the  year  have  risen  by  150  per  cent.,  but  of  late 
there  has  been  a  considerable  diminution  in  the  cargoes 
arriving,  and  purchasers  are  finding  it  almost  impossible 
to  get  sufficient  for  their  needs. 

The  forecasts  of  an  improved  production  from  the 
Baku  Russian  Petroleum  Company's  property  not  hav- 
ing been  realised,  the  directors  have  arranged  for  an 
indejjendent  examination  by  Mr.  A.  Adiassewich,  a 
petroleum  engineer  of  high  standing  and  local  experi- 
ence. Amongst  other  things,  he  is  to  make  a  special 
examination  of  the  company's  outlying  properties  at 
Bina,  a  district  where  there  have  been  of  late  several 
important  oil  strikes  and  fountains.  In  their  circular 
the  directors  state  that  since  the  last  general  meeting 
the  company  has  received  its  certificate  of  authorisation 
to  carry  on  business  in  the  Russian  Empire,  but  the 
properties  are  not  yet  under  the  direct  control  of  the 
board.  It  is  hoped,  however,  that  Mr.  Adiassewich 's 
report  may  result  in  an  early  reconstitution  of  the  local 
managemeri*  and  staff,  and  the  directors  are  still  of 
opinion  that  under  capable  management  the  undertak- 
ing will  justify  the  favourable  anticipations  entertained 
at  the  time  of  the  reconstruction.  The  Russian  Ministry 
of  Trade  and  Industry  has  declared  itself  in  favour  of  a 
modification  of  the  conditions  under  which  the  Govern- 
ment oil  lands  at  Baku  are  leased,  the  chief  concession 
being  a  substantial  reduction  in  the  royalties.  This  re- 
commendation has  been  adopted  by  "the  Council  of 
Ministers,  and  if  ratified  by  the  Duma,  should  result 
An  sub.^tantiiail  savings  on  plots  36  and  56  BiW  Bitbat 
leased  by  this  company. 

y.,Jipparent\y,  the  testing  of  the  Maikop  Oilfields  is  to 
be  carried  out  in  five  wells,  inste  .d  of  three  as  origin- 
ally arranged.  .  The  new  Deep  Drilling  Company  has 
obtained  the  ;^2o,ooo  of  working  capital  which  is  ex- 
pected to  be  ample  for  putting  down  its  three  wells, 
and  has  also  had  so  much  land  offered  to  it  that  it  can 
commence  operations  in  almost  any  part  of  the  field. 
.■\part  from  this,  the  Maikop  Victory  proposes  to  con- 
tinue drilling  its  No.  5  well  on  its  own  account  instead 


of  turning  it  over  to  the  new  company,  and  the  Black 
Sea  Company  will  also  put  down  its  own  deep  well. 

A  requisition  has  been  served  on  the  directors  of  the 
Oil  Trust  of  Galicia,  by  Mr.  Alfred  Hicks,  calling  upon 
them  to  convene  a  meeting  for  the  purpose  of  passing 
resolutions  for  removing  all  but  one  of  the  existing 
directors.  In  his  circular  to  the  shareholders  Mr. 
Hicks,  who  states  that  he  holds  59,000  shares,  makes 
some  very  iserious  allegadons  against  the  board,  one 
of  them  being  that  the  dividend  of  10  percent,  paid  last 
summer  was  paid  out  of  money  borrowed  for  the  pur- 
pose. With  regard  to  the  contract  made  with  the 
Johanna  Petroleum  .Syndicate  in  August  for  the  pur- 
chase of  five  wells,  Mr.  Hicks  asserts  that  before  any 
of  the  new  properties  had  been  transferred  the  directors 
handed  over  150,000  shares  to  the  vendors.  He  adds 
that  ever  since  .August  attempts  have  been  made  to  sell 
these  shares,  in  order  to  enable  the  syndicate,  which 
has  a  capital  of  only  ;^i,ooo,  to  complete  the  purchase, 
and  that  the  properties,  which  should  have  been  de- 
livered to  the  company  by  December  31,  have  not  yet 
been  received  by  the  company.  The  directors  profess 
to  believe  that  the  agitation  has  been  promoted  by  a 
Stock  Exchange  group  which  wishes  to  gain  control  of 
the  company.  Mr.  Hicks  denies  most  emphatically 
that  it  is  anything  of  the  kind,  and  in  any  case  his 
accusations  are  so  emphatic  that  the  directors  ought  to 
have  issued  their  reply  before  asking  for  proxies  from 
the  shareholders. 


RUBBER  OUTPUTS  FOR  FEBRUARY. 

Alor  Pongsu.— 5,845  lbs.     Two  months  inc.  4,153  lbs. 

Anglo  Malay. — 58,970  lbs  Two  months  133,292  lbs.,  inc. 
17,382  lbs. 

Anglo-Sumatra. — 15,826  lbs.,  inc.  5,991  lbs.  Nine  months 
121,461  lbs 

Bagan  Serai. — 3,900  lbs.     Two  months  8,900  lbs.,  inc.  5,324  lbs. 

Bakap. — 6,952  lbs.     Total  39,667  lbs.,  inc.  28,081  lbs. 

Bambrakelly. — 4,646  lbs.  Eleven  months  43,671  lbs.,  inc. 
28,988  lbs. 

Bandarapola. — 9,026  lbs.  Two  months  21,851  lbs.,  inc.  11.351 
lbs. 

Bandar  Sumatra. — 4,235  lbs.  Aggregate  24,387  lbs.,  inc. 
15,678  lbs. 

Bantam — 6,680  lbs.     Eight  months  38,110  lbs.,  inc.  33,279  lbs. 

Banteng. — 5,875  lbs.     Total  53,175  lbs.,  inc.  19.869  lbs. 

Batak  Rabit.— 4,200  lbs.     Total  33,690  lbs.,  inc.  18,685  lbs. 

Batu  Caves. — 22,277  lbs.  Two  months  49,207  lbs.,  inc. 
12,569  lbs. 

Batu  Rata. — 5,886  lb?.,  inc.  4,886  lbs.     Eight  months.  42,932  lbs. 

Batu  Tiga. — 14,333  lbs.  Two  months  35,233  lbs.,  inc.  10,855  lbs. 

Bernam  Perak.— 3,668  lbs.  Eight  months  25,592  lbs.,  inc. 
15,560  lbs. 

Bidor. — 8,338  lbs.     Eleven  months  71,946  lbs.,  inc.  57,949  lbs. 

Bikam. — io,48olbs.     Two  months  21,821  lbs.,  inc.  9,738  lbs. 

Bradwall  (F.M.S.).— 4,865  lbs.     Two  months  11,247  lbs. 

Braunston. — 3,9oolbs.     Five  months  22, 39J  lbs.,  inc.  2i,ii81bs. 

Brieh.— 5,925  lbs.     Total  32,477  lbs.,  inc.  17,435  lbs. 

British  Borneo.— 5,300  lbs.  Ten  months  46,882  lbs.,  inc. 
38,951  lbs. 

Bukit  Kajang.— 17,584  lbs.  Eight  months  125,031  lbs.,  inc. 
72,436  lbs. 

Bukit  Lintang. — 12,450  lbs.  •  Eight  months  85,810  lbs.,  inc. 
43,960  lbs. 

Bukit  Mertajam.— 4,776  lbs.     Eleven  months  34,859  lbs. 

Bukit  Panjong. — 5,760  lbs. 

Bukit  Rajah.— 56,879  lbs.  Eleven  months  524,161  lbs.,  mc. 
123,347  lbs. 

Gary  United. — 11,250  lbs.  Five  months  50,379  lbs.,  dec. 
1,979  lbs. 

Castlefield  Klang. — 12,742  lbs.  Eight  months  103,773  lbs.,  inc. 
57,314  lbs. 

Ceylon  (Para).— 4,000  lbs.  Two  months  12,327  lbs.,  inc. 
8,986  lbs. 

Changkat  Salak. — 2,725  lbs.  Two  months  7.355  lbs.,  inc. 
2,915  lbs. 

Chersonese.  —  9,000  lbs.  Five  months  75,615  lbs.,  inc. 
51,133  lbs. 

Cheviot. — 4,175  lbs.     Two  months  10,200  lbs. 

Chota. — 3,850  lbs.     Two  months  7,450  lbs.,  inc.  4,510  lbs. 

Cicely.— 20,810  lbs.     Eleven  months  196,354  lbs.,  inc.  40,637  lbs. 

Consolidatsd  Malay.— 26,501  lbs.  Two  months  68,956  lbs.,  inc. 
18,466  lbs. 

Damansara.  —  42,997  lbs.  Two  months  88,493  lbs.,  inc. 
25,825  lbs. 

Dennistown.— 8,789  lbs.  Two  months  19,267  lbs.,  inc.  13,657 lbs. 

East  Africa. — 7,100  lbs. 

Edinburgh.— 11,000  lbs.    Two  months  24,400  lbs.,  inc.  5,893  lbs. 

Federated  Malay. — 70,500  lbs. 

Federated  Selangor. — 21,352  lbs.  Eleven  months  199,796  lbs., 
inc.  39,965  lbs. 

Galang  Besar.— 15,200  lbs  ,  inc.  12,016  lbs.  Eight  months, 
100,029  lbs. 
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General   Ceylon. — 12,730   lbs.     Two   months,    36,070   lbs.,    inc. 
26,271  lbs. 

Glenshiel.  — 11,100  lbs.     Two  months,  25, 100  lbs.,  inc.  11,890  lbs. 

Golconda. — 19,448  lbs.     Two  months,  41,458  lbs  ,  inc.   1,120  lbs. 

Golden  Hope.—  10,533  'bs.  Two  months,  22, 554  lbs.,  inc.  10.077  lbs. 

Grand    Central.— 20,281    lbs.       Two  months,  64,914    lbs.,  inc. 
23,910  lbs. 

Guayule. — 172,480  lbs. 

Gula  Kalumpong. — 32,300  lbs.,  inc.  17,300  lbs.     Two   months, 
63,300  lbs.,  inc.  31,300  lbs. 

Harpenden. — 23,5oolbs.  Two  months,  49,200  lbs.,  inc.  11,679  lbs. 

Highlands  and  Lowlands. — 56,979  lbs.,  inc.  12,043   lbs.       Two 
months,  123,489  lbs.,  inc.  29,061  lbs. 

Inch   Kenneth. — 18,000  lbs.      Nine   months    151,570   lbs.,   inc. 
16,270  lbs. 

Java  Amalgamated. -4, 840 lbs.  Aggregate  8,800 lbs.,  inc. 8, 385  lbs. 

Jeram. — 4,721  lbs.     Eleven  months  45,401  lbs.,  inc.  32,564  lbs. 

Jong-Landor.— 5,098  lbs,     Total  26,71(5  lbs.,  inc.  21,289  lbs. 

Jugra. — 25,415  lbs.     Eleven  months  177,279  lbs.,  inc.  59.724  lbs. 

Jugra  Land  and  Rubber. — 3,059  lbs.     Six  months  16,631  lbs. 

Kamna. — 5,198  lbs.     Nine  months  60,123  ^^s.,  inc.  25,401  lbs. 

Kampong  Kuantan.— 8,460  lbs, 

Kamuning. — 18,300  lbs.     Eight  months  143,300  lbs. 

Kapar-Para. — Two  months  78,320  lbs.,  inc.  41,089  lbs. 

Kepong.— 8,400  lbs. 

Kinta  Kellas. — 5,300  lbs.     Eleven  months  39.873  lbs. 

Klanang. — 13,160  lbs.,  total  26,290  lbs.,  inc.  5,560  lbs. 

Kuala  Lumpur. — 63,000  lbs. 

Kuala    Klang. — 7,193     lbs.       Five    months    32,610    lbs.,     inc. 
15.815  lbs. 

Kuala   Selangor. — 21,902   lbs.     Two    months  47,704  lbs.,    inc. 
33.328  lbs. 

Kurau.— 6,400  lbs.     Two  months  14,500  lbs.,  inc.  7,381  lbs. 

Labu    (F.M.S.). — 22,900  lbs.     Two    months    52,583    lbs.,    inc. 
14,622  lbs. 

Lanadron.  —  38,699    lbs.       Two     months     80,980     lbs.,     inc. 
^7,524  lbs. 

Langat  River.— 6,095  lbs.     Aggregate  12,016  lbs. 

Langen    (Java). — 12,221    lbs.      Six    months    39,227    lbs.,     inc. 
.38,266  lbs. 

Langkat    Sumatra.— 15,025    lbs.     Two  months  31,115  lbs.,  inc. 
'9.075  lbs. 

Lankat.— 16,874  'bs.     Total  84,816  lbs. 

Ledbury. — 18,311  lbs.     Two  months  38,968  lbs.,  inc.  9,760  lbs. 

London  Asiatic. — 41,270    lbs.       Two   months  83,921  lbs.,    inc. 
37,589  lbs. 

Malacca.— 125,000  lbs.,  inc.   70,000  lbs.     Two   months   245,000 
lbs.,  inc.  140,000  lbs. 

Malay. — 5,000  lbs,,  aggregate  23,500  lbs. 

Merlimau.— 6,370  lbs.     Two  months,  14,320  lbs. 

Mount  Austin. — 12,700  lbs.,  inc.  6,100  lbs. 

Nordanal. — 29,867  lbs. 

North  Hummock.— 11,404  lbs.     Eight  months,   81,877  lbs.,  inc. 
23,711  lbs. 

Padang  Jawa.— 4,580  lbs.     Total  40,  450  lbs. 

P.   P.   K.  (Ceylon).'— 5,800  lbs.,  inc.   3,372   lbs.     Two  months, 
•13.705  lbs.,  inc.  5,000  lbs. 

Panagula.— 7,849  lbs.,  inc.  2,793  lbs. 

Panawatle. —12,584  lbs.  Two  months  35,855  lbs.,  inc.  20,054  'bs. 

Panora. — 45,269  lbs.,  inc.  19,502  lbs. 

Pataling— 34,853  lbs.     Two  months  65,818  lbs.,  inc.  15,887  lbs. 

iPegoh.— 17,000  lbs.     Three  months  48,000. 

Pelmadulla— 8,859  'bs.  Two  months  21,230  lbs.,  inc.  15,748 lbs. 

Perak.  — 16,249  lbs.     Eleven  months  194,627  lbs.,  inc.  57,105  lbs. 

'Port  Dickson  Lukut— 8,450  lbs.     Total  43,000  lbs. 

Ratanui. — 6,261  lbs.     Five  months  27,611  lbs.,  inc.  13,111  lbs. 

Rembia.— 3,600  lbs.     Total  18,250  lbs.,  inc.  10,123  'bs. 

Rim  Malacca.— 4,000  lbs.     Total  26,188  lbs. 

Riverside.— 10,221  lbs.     Two  months  20,361  lbs.,  inc.  14,661  lbs. 

Rubana.— 31,500  lbs.      10  months  283,016  lbs.,  inc.  82,175  lbs. 

Rubber   of   Krian.— 7,400   lbs.      Two  months   16,910  lbs.,  inc. 
*,947  lbs. 

Sagga. — 14,200  lbs.     Seven  months  99,000  lbs. 

Supumalkande.— 5,895     lbs.       Two    months    21,643    lbs.,    inc. 
13,084  lbs. 

St.  George. — 10,825  lbs.,  inc.  6,396  lbs. 

Seafield.— 26,566  lbs.     Two   months  55,240  lbs.,  inc.  11,891  lbs. 

Seaport.— 10,392  lbs.      Eight  months  77,065  lbs.,  inc.  68,228  lbs. 

Sekong.— 5,556  lbs.     Seven  months  31,234  lbs.,  inc.  448  lbs. 

Selaba.— 21,726  lbs.      Two  months  45,875  lbs.,  inc.  22,836  lbs. 

Selangor.— 45,314  lbs.     Two  months94,872  lbs.,  inc.  24,232  lbs. 

Selangor  River. — 6,200  lbs. 

Sempah. — 3,625  lbs.     Aggregate  21,225  lbs. 

Senday an.— 5,250  lbs.     Five  months  21,225  lbs.,  inc.  17,578  lbs. 

Sengat— 14,409  lbs.      Eight  months  91,499  lbs.,  inc.,  21,546  lbs. 

Sennah.— 9,589  lbs.     Nine  months  50,886  lbs. 

Serdang  Central. —4, 300  lbs,  Two  months  9,600  lbs.,  inc.  5,42ilbs. 

Seremban.— 19,878  lbs.     Two  months  50,245  lbs.,  dec.  18,478  lbs. 

Shelford.— 15,500  lbs.     Two  months  29,000  lbs.,  inc.  5,700  lbs. 

Sialang. — 10. 154  lbs.,  inc.  7,748  lbs. 

Singapore   Para.— 8.000   lbs.     Eight    months   65,515   lbs.,   inc. 
34.420  lbs. 

Singapore  United. — 8,400  lbs. 
Soconnusco. — 6,000  lbs. ;  total,  21,825  lbs. 

•Straits.- 120,000  lbs.     Two  months  238,000  lbs.,  inc.  1 18,325  lbs. 
Straits  (Bertam).— 10,600  lbs.     Eleven  months  132,226  lbs. 
Sumatra   Para— 35.000  lbs.     Eight   months   188,805  lbs.,  inc 
76,030  lbs. 

Sumatra  Consolidated.— 6,178  lbs.     Ten  months  33,506  lbs. 
Sungei   Buaya.— 5,300    lbs.     Eight    months    37,575    lbs.,    inc. 
31,752  lbs. 


Sungei  Bulob. — 28,740  lbs.,  inc.  20,441  lbs. 

Sungei  Choh.  — 9,899  lbs.    Two  months  18, 162  lbs.,  inc.  3,923  Iba. 

Sungei  Kapar.— 33,9oolbs.  Two  months  7i,90olbs.,  inc.  25,8oolbs. 

Sungei  Krian. — 4,024  lbs.      Twomonths8.039lbs.,  inc.5,489  lbs, 

Sungei  Kruit. — 6,200  lbs.     Two  months  13,432  lbs.,  inc.  4,761  lbs. 

Sungei  Salak.-ii,49olbs.  Two  months  29,190  Ib^.,  inc.  I9,285lbs. 

Sungei  Way. — 15,241  lbs.  Two  months  29.573  'bs.,  inc.  io,905lb>. 

Sungkai  Chumor.— 9,066  lbs.  Eight  months  59,055  lbs.,  inc 
30,732  lbs. 

Sunnygama.— 13,972  lbs.   Two  months  36.588  lbs.,  inc.  24,705158. 

Taiping, — 8,324  lbs.     Five  months  48,474  lbs. 

Tali  Ayer. — 17.500  lbs.     Total  194,214  lbs. 

Tandjong. — 3,048  lbs.     Eight  months  10,302  lbs. 

Tandjong  Malim.— 13,000  lbs. 

Tangkah. — 2.937  lbs.     Five  months  12,801  lbs.,  inc.  7,895  lbs. 

Tebrau. — 10,600  lbs.     Eight  months  61,045  'bs..  inc.  44.949  lbs. 

Third  Mile. — 3,647  lbs.     Two  months  9,022  lbs.,  inc   8,620  lbs. 

Tremelbye. — 22,500  lbs.     Total  136,400  lbs.,  inc.  76,805  lbs. 

Ulu  Rantau. — 11,989  lbs.  Two  months  29,903  lbs,,  inc. 
7,920  lbs. 

United  Serdang.^40,365  lbs.  Six  months  212,972  lbs.,  inc. 
113,205  lbs. 

United  Sumatra. ^12, 500  lbs.,  inc.  7,500  lbs.  Eight  months 
98,775  lbs. 

United  Temiang. — 4,700  lbs.     Total  33,600  lbs. 

Vallambrosa. — 44,100  lbs.  Eleven  months  393.950  lbs.,  inc. 
14,650  lbs. 

Yatiyantota.— 2,161  lbs.  Two  months  13,797  lbs.,  inc. 
7,121  lbs. 


RUBBER  COMPANIES. 


Nams. 


Anglo-Ceylon,  £i 

Anglo-Dutch  Planln.f  I 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £i    .... 
Bandar  Sumatra,  15/-  pd. 

Banteng,  £1    

Batu  Caves,  £1 

Batu  Tiga,  £i 

British  N.  Borneo  Trust. 

15/- pd 

Bukit  Kajang,  £t  

Bukit  Mertajam,  3/- 

Bnkit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- . 

Damansara, /i  

Dolok,  4/-  pd! 

Eastern  Internal,  15/ pd. 
Federated  Selangor,  £1  . 

General  Ceylon,  £1 

Glen  Bervie,  £1 

Glendon,  £t 

Glenshiel,  £1 

Golconda,  ^i  

Golden  Hope,  £1 

Guayule,  £t     

Gula-Kalumpong,  £1   ... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £t    . . 
Java  Inv.  I-n.&  Ag.  io/-pd 

Java  United,  £1 

Johore  Kub. Lands, i9/6pd 

Jong  Landor,  £1    

Jugra  Land  &  Rub.,  £1    .. 

Kainunlng(Herak)A 

Kapar  Para,  £1 

Kepong, fi   

Kepitigalla,  £1    

Klanang  Produce,  as 

Kuala  Lumpur,  ^x    .j, . . . . 

Labu,  2/- 

Lanadron,  £t 

Langitat  Sumatra,  £1  .... 

Lanka  Plantations,  2/- 

Lankat,  £1 

Ledbury,  £t 


Last    This 
Week  Week 


Naus. 


Last 
Week 


Tbli 
Wee< 


.    10/ 


I     II  I 

3A  i'Linggi  Plantation,  2/    34/6 

18/3  1 1  London  Asiatic,  2/    zo/ 

16/9  j!Lumut, /i   

3I    j  Lunuva,  fi 

hi  pfijiH  pml.Mabira  Forest,  £1 

2\       M.idagascar ,.,,  ^ 

I  Malacca  Ordinary,  ^1  ....!  13 

Malavalain,  f  I  pd \  iM 

Membakut,  fl '  { 

.Merlimau, 2/ |  3^ 

Mount  Austin,  £1 |  if 

Munesa,  jf  I •■  i 

North  Borneo  State.  £i..,i  M 

North  Hummock,  jfi   ,.,.1  4! 

Pataling,  2/-     j  ( 

IPelniadulla,  f  I   <  4| 

Perak,  2S ;  6/9 

P.P.K.  (Ceylon),  £1 '  2fl, 

Rubber  Est.  of  Ceylon,  £1  2 

Rub. Est.  of  Johore,r7/6ptl.  ig 
,Rub.  Invest. Trust, io/-pd.ii/A 

I                                             I  pm 

t  Rubber  Share  Trust,  £1..  10/ 

ISagga,  ft 1  9| 

ISapumalkande, /z    j  itl 

iSeafield,  fi  ....7 4I 

Sekong,  i2/6pd ,..  {(fis 

Selangor,  2/ !  2^ 

Sendayan,  £1 i...'  if 

Seremban,^! 2| 

Sialang,  ;f  I 2S 

Singapore  Para,  2/   1  3/3 

Straits  S.  (Bertam),  2/....'  s/ 

Sumatra  Consd.,  £1 i} 

is.' Sumatra  Para,  £1 8/ 


"ft 

8/ 

»l 

J/7i 

3/3 

>J 
'5/9 

5 

3/ 
19/ 

2 

»ix 

% 

4 
5/ 

■jdlS.! 

5/3 
71 


3(i/3 
10/6 


i<ris 


r 


iO/3 

74 
8/6 

li 


;Sungel  Choi,  jf : '  3* 

\  Sungei  Kapar,  2/> 10/0 

•  Sungei  Saiak,  £1   1  3( 

Sungei  Way,  £1 5J 

ITanojong, /i I  3i_ 

[Tanjong  Maliro,  12/6  pd.  :ig  pm;^''] 

IjTebrau,  fi  3! 

llTenora  Borneo,  £x   '  i| 

[iTreinelbye,  £1    ;  4I 

.United  Lankat,  £1    4A 

I  IJnited  Serdang,  £1 jj 

,  United  Sumatra,  2/- 7/6 

1 1  Vallambrosa,  li.... j  24/g 


Anglo-Roumanian  Oil. — February  production,  1,302  tons. 

Lobitos  Oilfields. — February  production  6,755  tons. 

Central  Carpathian  Oil. — Februar)'  production,  11,010  tons. 

Baku  Russian  Petroleum. — Gross  production  of  ci^de  oil  for 
week  March  2,  120,315  poods. 

Maikop  Spies. — lYoduction  for  week  March  3,  7,150  poods. 

Oilfields  of  Mexico. — I^ast  week's  deliveries  4,625  barrels. 

European  Petroleum.  —  Gross  production  week  March  J, 
106,400  poods. 

North  Caucasian  Oilfields.  —  Production,  week  February  27, 
35,400  poods. 

Maikop  Victory.  —  Rroduction  week  March  2,  ,  809  tons, 
deliveries  212  tons. 

Maikop  Pipeline  and  Transport. — ^Week  March  2,  Shirvansky 
received  1,053  tons,  pumped  to  Hadijenskaya  1,056  tons,  stock 
456  tons.  Hadijenskaya  received  1,054  tons,  pumped  to 
Ekaterinodar  1,047  tons,  stock  401  tons.  Ekaterincxlar  received 
1,040  tons,  delivered  2,907  tons,  stock  4,477  tons.  Touapse  stock, 
2,471  tons. 

Kern  River  Oil  of  California. — February  prodiKtion  13,419 
tons. 

Stannard  Oil  of  Canada. — Two  weeks'  prodnction  690  barrels. 

Cheleken. — Production  two  weeks  to  March  2,  136,656  poods, 
deliveries  157,272  poods. 


346 


TOe  Jnpeetow'  "Kevievp. 


March  9,   1912. 


Critical  Index  to  New  Investments. 


Alby  United  Carbide  Factories,  Ltd. 

Funds  are  required  to  provide  for  the  extension  of 
this  company's  plant  at  the  Odda  Factory  and  other 
purposes,  and  the  capital  has  been  increased  by  the 
creation  of  150,000  5ipcr  cent,  cumulative  convertible 
preference,  shares  of  ;£,'i  each,  which  were  offered  at 
par.  The  new  shares,  when  fully  paid,  will  rank  pari 
,  passu  with  the  existing  preference  shares,  but  holders 
will  have  the  right  of  converting  them  into  ordinary 
shares  at  par  at  any  time  on  or  before  June  30,  1915. 
At  present  the  yearly  output  of  the  Odda  Factory  is 
about  32,000  tons  of  carbide  of  calcium,  but  this  is 
being  increased  to  80,000  tons  to  enable  the  company  to 
execute  a  contract  which  has  been  entered  into  with 
Nitrogen  Fertilisers,  Ltd.,  for  the  supply  for  30  years 
of  57,000  tons  of  carbide  per  annum.  The  latter  com- 
pany is  developing  a  new  fertiliser,  "  Nitrolim,"  or 
calcium  cyanamide,  containing  about  20  per  cent,  of 
nitrogen  obtained  from  the  atmosphere,  for  which  there 
is  said  to  be  an  enormous  demand,  especially  in  Ger- 
many. In  addition  to  its  own  undertakings,  the  Alby 
Company  owns  shares  in  the  North-Western  Cyana- 
mide Company  and  in  Nitrogen  Fertilisers,  and  is  to  in- 
crease its  holding  in  the  second  company  by  taking 
another  50,000  shares.  In  the  three  years  ended  June 
30,  191  J,  the  Alby  Company's  profits,  before  charging 
depreciation,  amounted  to  ;^24,043,  ;£r22,967,  and 
;^36,473  respectively,  but  it  is  estimated  that  for  the 
current  year  they  will  be  ;^6o,ooo.  For  .1912-13  they 
are  put  at  ;^i  11,000,  and  in  the  following  twelve 
months,  by  which  time  the  extensions  to  the  works  will 
be  completed,  the  profits  are  expected  to  reach 
;^i9i,ooo.  Even  on  the  basis  of  last  year's  figures  the 
preference  dividend  was  covered  two  and  a-half  times 
over,  and  the  new  s.har©s  seem  a  promasing  specula  live 
in  vestment. 

Alabama  Tractiox,  Light  and  Power  Co.,  Ltd. 

This  is  a  Canadian  undertaking,  formed  to  acquire 
and  operate  hydro-electric  power  plants  and  to  supply 
energy  in  certain  places  in  .Alabama.  It  owns  or  con- 
trols the  whole  of  the  stock  and  bonds  of  the  Alabama 
Interstate  Power  Company  and  its  two  subsidiaries, 
and  in  this  way  it  has  secured  concessions  for  water 
powers  capable  of  developing  400,000  primary  horse- 
power. The  capital  is  $30,000,000,  divided  into 
$5,000,000  6  per  cent.  cum.  preferred  and  $25,000,000 
common  stock,  of  which  $1,000,000  preferred  and 
$1, 20c, 000  common  stock  would  apjjear  to  have  been 
issued.  Possibly  these  were  issued  for  the  securities 
above  mentioned,  as  in  order  to  provide  for  the  acquisi- 
tion of  the  water  powers  and  the  construction  of  an 
initial  plant  of  60,000  horse-power,  the  company  is 
issuing  $10,000,000  first  mortgage  5  jser  cent,  fifty- 
year  gold  bonds,  of  which  $6,000,000  was  offered  here 
by  the  purchasers  at  90.  The  bonds  form  part  of  a 
total  of  $25,000,000,  and  are  secured  by  a  specific  first 
charge  on  the  stock  and  bonds  of  the  Alabama  Inter- 
state Power  Company,  and  through  that  company  on 
the  stock  and  bonds  of  the  two  subsidiaries.  As,  in 
forecasting  the  earnings,  the  promoters  are  untram- 
melled by  such  prosaic  things  as  actual  results,  they  are 
able  to  make  a  fine  display,  and  bring  out  a  nett  revenue 
of  $1,400,000.  While  there  is  undoubtedly  a  big 
future  for  water  power  undertakings,  there  is  not  suffi- 
cient information  in  this  case  to  show  whether  the 
tangible  assets  behind  the  issue  are  sufficient  or  not, 
and  the  bonds  cannot  therefore  be  recommended. 


Scottish  American  Mortgage  Co.,  Ltd.— An  issue  of 
■;^ioo,ooo  4  per  cent,  debenture  stock  is  offered  at  par  by  this 
company,  which  was  incorporated  in  July,  1874,  and  has  a 
capital  of  ;^i, 500,000,  of  which  /'i,2;5,224  is  paid  up.  The 
company's  funds  are  mainly  invested  in  mortgages  on  real 
estate  in  the  United  States,  and  in  addition  to  accumulating  a 
reserve  of  ^190,000  it  has  regularly  paid  dividends  on  its  ordi- 
nary share  capital,  the  distribution  for  the  past  three  years 
having  been  at  the  rate  of  10  per  cent,  per  annum.  Nett  profits 
for  the  twelve  months  ended  May  31,  1911,  amounted  to 
/■85,io7,  while  interest  at  4  per  cent,  on  jf827,6i2,  being  the 
present  limit  of  the  company's  borrowing  powers,  will  take 
jC33'^°4-    There  is,  therefore,  ample  cover  for  the  new  stock. 


Merlimau  Rubber  Estates,  Ltd. — Incorporated  in  1909  to 
acquire  rubber  and  tapioca  estates  in  Malacca,  F.M.S.,"  this 
company  has  a  capdtal  of  ^^230,000  in  2s.  shares,  of  which 
1,750,000  were  offered  for  subscription,  and  194,850  were  taken 
up  by  the  vendors  undur  their  option.  Since  the  estates  were 
acquired  active  work  has  been  carried  on,  and  the  company  now 
has  5,348  acres  under  rubber,  of  which  1,059  acres  were  planted 
through  tapioca.  Funds  are  required  to  meet  the  estimated 
cost  of  bringing  the  company's  planted  area  to  maturity,  and 
of  erecting  further  factories  and  machinery,  and  the  directors 
have  created  ;if4o,ooo  6  per  cent,  first  mortgage  debenture  stock. 
The  whole  of  this  was  underwritten  by  the  International  Finan- 
cial Society  for  a  commission  of  5  per  cent.,  but  shareholders 
were  given  an  opportunity  to  sub-undei-write  half  of  the  amount 
at  3J4  per  cent.  .Subscriptions  were  invited  for  the  total  issue 
at  par,  each  originM  allottee  bering  given  an  option  until  Decem- 
ber 31,  1916,  to  take  up  five  2s.  shares  at  4s.  per  share  for  every 
£1  debenture  stock.  In  the  prospectus  it  was  originally  esti- 
mated that  the  rubber  output  would  not  commence  until  the 
current  year,  when  a  crop  of  96,250  lbs.  was  looked  for,  but  the 
general  manager  has  since  revised  his  estimates,  showing  a 
yield  of  16,000  lbs.  for  igii  and  125,000  lbs.  for  the  current  year, 
while  the  actual  output  last  year  was  16,226  lbs.  Prospects 
therefore  seem  very  favourable,  and  the  stock  should  be  worth 
buying  to  hold. 

Alluvial  Tin  Fields  of  Africa,  Ltd. — This  company 
acquires  a  freehold  property  of  1,265  acres,  known  as  the  Kuils 
River  Tin  Mines,  situated  in  the  Stellenbosch  district  of  the  Caipe 
of  Good  Hope.  It  is  estimated  by  Mr.  F.  D.  Osborne,  M.I.iL 
and  M.,  that  the  proved  alluvial  deposits  will  yield  a  iprofit 
of  ;£^239,73o,  and  that  by  treating  12,500  cubic  yards  of  ground 
per  month,  the  life  of  the  property  would  be  over  10  years. 
The  property  was  bought  by  African  Tin,  I^imited,  for  ;^2o,ooo 
in  cash  and  pf  25,000  in  shares,  and  is  resold  for  ^£30,000  in  cash 
and  ;^4o,ooo  in  shares,  but  the  vendors  pay  commissions  of  5 
per  cent,  in  cash  and  2J  per  cent,  in  shares  for  underwriting 
50,000  shares.  The  total  capital  is  ^^100,000  in  ^^i  shares,  of 
which  10,000  are  held  in  reserve,  40,000  go  to  the  vendors,  and 
50,000  were  offered  for  subscription.  A  modern  system  of  treat- 
ing the  alluvial  ground  is  to  be  installed,  similar  to  that  so 
successfully  employed  in  the  Federated  Malay  States. 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Anglo-Argentine  Trams  5%  Deb.      ... 

97J 

5Jpm 

5jpm 

Anglo-Netherland  Sugar  5%  Deb.     ... 

98 

id's 

idis 
6  pm 

Argentine  N.  E.  "  C  "  Deb 

85 

6i  pm- 

Argentine  Tobacco  Pf.             

1 

4/9  pm 

4/9  pm 

6%    Debs 

100 

4Jpm 

4i  pm 
1    dis 

Associated  Portland  Cement  2nd  Debs. 

9L 

lidis 

Atchison  4J%     

102i 

— 

dis 

Bahia  Blanca  &  N.W.  4i%  2nd  Debs. 

95i 

5  pm 

1pm 

Brazil  4%            

83i 

lidis 

IJdis 

Canadian  3J% 

98 

J  pm 

Jdis 

Canada  Northern  Ontario       

93 

Jdis 

i  dis 

Chilian  5%         

98i 

par 

Jpm 

Chilian  Northern  1st  Deb 

93 

2jpm 

2|pm 

Citv  of  Rio  4i  %         

92J 

Jdis 

idis 

City  of  Vancouver        

98 

— ■ 

lidis 

Elder  Dempster  &  Co.  5  %  "  A  "  Deb. 

94 

id's 

Jdis 

Maple  &  Co   ord 

2i 

— 

sRspm 

Oregon-Washington  4%           

92J 

2  pm 

2   pm 

Puebla  Trams  and  Power  5% 

95 

2idis 

24  dis 

Royal  Mail  4J%  Debs.            

100 

1  dis 

Idis 

Do.       5%  Debs 

99 

2dis 

2    dis 

Tokyo  5%           

98 

■fepm 

4  pro 

Vancouver  Power  4J%..,         

96 

13  pm 

Ijpm 

Western  Australian  3i%          

99 

idis 

5  dis 

Wisconsin  Cent.  4  % 

99* 

2jdis 

2J  dis 

Spies  Petroleum.  —  Production  for  week  ended  March  3. 
351,170  poods  For  year  to  date,  2,219,145  poods,  or  35,793 
tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  March 
2,   139,000  poods. 

Black  Sea  Oil. — Production  week  March  2,  103,905  poods 
(1,676  tons)  ;  deliveries  to  Pipeline  64,180  poods  (1,033  tons), 
deliveries  to  own  refinery  19.035  poods  (307  tons). 

North  British  Locomotivb  Co.,  Ltd. — Very  poor  results 
were  again  obtained  by  this  company  in  the  year  ended  Decem- 
ber 31,  owing  to  a  relatively  small  demand  for  locomotives, 
and  the  conitinued  low  level  of  prices.  After  providing  for 
depreciation  of  investments  and  writing  ;^2o,ooo  off  property 
account,  the  nett  profits,  including  ^^5,400  brought  in,  were 
;fS°>955-  Preference  dividend  requires  ;^37,5oo  of  this,  and 
in  order  to  miaintain  the  dividend  on  the  ordinary  shares  at 
5  per  cent,  it  has  been  necessary  to  withdraw  another  ^^40,000 
from  reserve,  and  to  reduce  the  sum  carried  out  to  2^3,455- 
Additions  to  property  account  exceeded  the  depreciaitdon  allow- 
ance by  £s^^'  leaving  the  total  at  ^'942. 605,  against  which  the 
reserves  now  stand  at  ^.'370,000.  Investments  are  valued  at 
;^672,930,  and  work  in  progress,  stocks,  &c.,  ait  ;f 392, 733. 
debtors  owe  ^^225, 205  against  ;^86,649  due  to  creditors,  and 
cash  and  bills  come  to  £-iSA^3- 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta.— 7  days  to  April  21,  S6,472,  decrease  $2,456. 

Argentine    Nortli   Eastern. — Week  ended    Mar.   1,   /6,868,    in- 
crease /760  ;  a^igregate from  July  I,  ;f  198, 342,  increase  ^20,r,60. 

Argentine     Transandine.  —  Week    Mar.    2,    £3,l(>0,  decrease 
/51  ;  from  July  1,  /'J2,995,  increase  ;fl4,098. 

Assam  Bengal,— Week  Feb.  3,  Ks.  1,15,500,  increase  Rs.  1 1 ,054  ; 
from  Jan.  1,  lis.  5,33,500,  increase  Rs.  43,611. 

Beira  and  Maslionaland. — Dec.  /50,420,  increase /l  ,017. 

"Bilbao  River  and   Cantabrian. — Feb.,   ;f6,(j51,  decrease  £S8'^. 
'2  months,  ;f  12,904,  decrease  ^3,498. 

Bolivar. — Receipts  for  Feb., /'l  1,000,  increase /3, 241  ;  8  months 
;f58,925,  increase  /12,476. 

Brazil. — Nett  earnings  for  month   of   Jan.,   ^'105,933,  increase 
;f29,137;  aggregate  from  Jan.  1,   /105. 933,  increase  ;^29, 137. 

Brazil  Great  Southern. — Jan.,  Mis.  29,000,  increase  Mis.  1,500: 
1  month.  Mis.  29,000,  increase  Mis.  1,500. 

Buenos  Ayres  Central. — Gross  receipts  Jan.,   /11,502,  decrease 
£3A27  ;  from  July  1,  ;f  108, 787,  decrease  /1, 261. 

Buenos  Ayres  Midland.— Gross  receipts  for  week  Mar.  3,  ;f2,331 
increase   /1,212  ;  from  July  1,  /33,141,  increase  ;^18,322. 

Canadian  Northern  Railway. — 8  days  ending  Feb.  29,8341,000 
increase  ?125,400  ;  from  July  1,  ?.12, 706,200,  increase  13,093,900. 

Cartagena    (Colombia)    Railway. — Receipts   for  Dec,  ;^25,784 
increase  /2,039;  aggregate  from  July  1,  /H4,021,  decrease;^!, 083 

Colombian  National. — Receipts  for  Feb.,  /5,725. 

Detroit  United.— 1st  weekof  Jan.,  $175,315,  increase  1I24;322. 

Egyptian  Delta.— For  10  days  Feb.  20,  /8,039,  increase  ;f700 
^rom  April  1,  /251.737,  increase  /15,143. 

Gt.    Southern  of  Spain. — Week  Feb.  24,  Ps.  67,442,  increase, 
Ps.  9,053.     From  Jan.  1,  Ps.  520,744,  increase  Ps.  104,471. 

Havana   Central. — Gross    receipts    for   week     ending    Mar.    2 
/6,089,  increase  /682  ;  aggregate  ^168,902,  increase  ;f22,765. 

Lucknow    Bareilly.— Week    ended     Feb.     3,     Rs.     44,274,     ii 
crease  Rs.  9,548  ;  from  Jan.  1,  Rs.  2,04,971,  increase  Rs.  28,644. 

Madeira-Mamore. —  Gross  earnings  for  Jan.,   /^19,790,  increase 
/16,009. 

Mexico  North  Western. — Nett  earnings  Dec.  (including Lumber) 
$22,199,  dec.  1«64,001.     From  Jan.   1,  $1,192,387,  dec.  $413,932. 

Midland  of   W.   Australia. — Gross   revenue  for  Nov.,  /10,869, 
aggregate  from  July  1,  /54,843. 

Midland     Uruguay. —  Receipts    for    month  of   Jan.,  ;fll,064, 
increase  /1, 706  ;  aggregate  for  7  months  ;f58,230,  increase  ;f3,102. 

North  Western  of  Uruguay. — Traffic  receipts  for  Feb.,  $28,000, 
increase  83,134.     Aggregate  for  8  months  $212,749,  inc.  $1,855. 

Quebec  Central  Railway.— For  the  4th  week  of  Feb.,  $20,724, 
increase  $419  ;  from  July  1,  $867,745,  increase  $108,204. 

Rhodesia. — Receipts  for  Jan.,  /81,600,  increase /15, 024. 

Rohilkund  and  Kumaon. — 7  days  ended  Feb.  3,  Rs.   32,119,  in- 
crease Rs.  5,554  ;  from  Jan.  1,  Rs.   1,56,303,  increase  Rs.  26,505. 

United   Railroads  of  Yucatan. — Week  ending  Mar.   2,   $56,900, 
increase  $10,700.    From  Jan.  1,  $469,200,  increase  $27,700. 

Uruguay  Northern. — Gross  receipts  for  month  of  Feb.,  /^2,255, 
•decrease  /84  ;  aggregate  for  8  months  /17,666,  increase  ,f  1.207. 

White  Pass  and  Yukon.— Week  Jan.  31,  $1,730.     I'rom  Jan.   1, 
■$7,210. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Feb.  27,  /702, 
increase  ;^56  ;   from  Jan.  1,  ;f6,008,  increase  ;f241. 

Bristol  Tramways  and  Carriage. — Week  ending  Mar.  1,  ;f6,129. 
increase  ;f520  ;  from  Jan.  1,  /54,096,  increase  ;^4,821. 

British  Electric  Traction. — Receipts  of  all  the  .Associated  Com- 
panies for  the  week  ending  Mar.  1,  £il,Zli,  increase  ;fl,S18  ;  9 
weeks,  ^274,102,  increase  ;^19,052. 

Burnley  Corporation. — Week  ending  Mar.  2,  ;f  1,339,  increase 
£73  ;  from  Jan.  1,  ;<;il,742,  increase  ;f642. 

Dublin  United. — Week  ending  Mar.  1,  ;f5,322,  increase  ;fl35, 
aggregate  from  Jan.  1,  ;^45,577,  increase  ;^2,588. 

F.I.A.T.  Motor  Cab.— Week  Mar.  2,  /2,957,  decrease  ;f  194. 

General  Motor  Cab.— Week  Mar.  2,  ;fl2,551,  decrease  /1, 195. 

Hastings  and  District.  —  Week  Feb.  29,  ;f  753,  increase  /37 ; 
9  weeks  /6,585,  increase  /220. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Mar.  2, 
^306,  increase  ^27;  from  Oct.  1,  ;^6,776,  increase  ;f205. 

London  County  Council. — Traffic  receipts  for  week  ending 
Feb.  21,  ;f42,597,  increase  ;f  1.951  ;  aggregate  from  April  1, 
;f2,052,184,  increase  £101.593.     Miles  139^,  against  132.1. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Mar.  2,  ;f4I,001,  increase  ;f9,476 ; 
aggreg.-ite  from  Oct.  1,  ^840,938,  increase  ;fl49,C29. 

London  United.  —  Week  ending  Mar.  2,  /|'5,556,  increase 
;^47,  aggregate  from  Jan.  1,  ;f47,071,  increase  /796. 

Metropolitan  Electric— Week  Mar.  1,  ;f8,614,  increase  ;f599. 
From  Jan.  1,  /71,019,  increa.se  /4,917. 

Provincial  Trams. — Traffic  returns  for  week  ending  Mar.  2, 
;fl,494,  increase   ^65;  from  Oct.  1,  ^33,806.  increase  0.-582. 

Sunderland  District.— Week  ending  Feb.  28,  /467,  decrease 
nil  ;    IS  weeks,  :fS,130.  increase  £277. 

Yorkshire  (West  Riding)  Electric.  —Week  ending  Mar.  3, 
;f  1,181,  decrease  ;£106  ;  aggregate  for  9  weeks,  ;f  10,939. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  8  days  ending  Mar.  4,  ^{'59,603,  increase; 
;f9,4I9  ;  aggregate  from  Jan.  1,  ;f 462, 028,  increa.se  £20.804. 

Auckland  Electric. — For  28  days  to  Feb.  9,  /I7,810,  increase 
£1,234.     From  July  1,  /137,109,  increa.se  ;f  11,048.  ' 

Bahia  Trams,  Light  and  Power.— Nett  earnings  for  Jan.,  ;^5,06$> 
increase  /478  ;  aggregate  /5,066,  increa-se  /478. 

Bombay  Electric. — Nov.,  Rs.  2,24,072,  increase  Rs.  22,915. 

Brazilian  Street.— Month  of  Jan.,  Mlrs.  45,209,  inc.  Mlrs.  574. 

Brisbane.— Month  of  Jan.,  £17.034,  decrease  ;f2,126;  fr*h 
Jan.  1,  /17,034,  dec.  ;f2,126. 

British  Columbia  Electric. — Nett  earnings  for  Jan..  $165,904; 
increase  $45,348.  Aggregate  nett  earnings,  including  income  /rdm 
investments  from  July  1,  $1,170,091,  increase  $199,639. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Jan.,  /42.375 : 
increase,  /7,680  ;  aggregate  7  months,  /272,719,  increaise  /45,159. 

Calcutta— Week     Mar.    2,    Rs.    60,578,    increase    Rs.    1,474 
aggregate  9  weeks    Rs.    6,10,555,    increase    Rs.  75,409. 

Cape  Electric.  —  Revenue  for  month  of  P"eb.,  ;f  14,918; 
expenses,  /7,799. 

Carthagena  and  Herrerias. — Month  of  Feb.,  ^1,755,  decrease 
/1, 742.     From  Jan.  1,  /3,287,  decrease  if2,288. 

Kalgoorlie  Electric— Gross  Jan.,  ^2,884,  from  Jan.  1,  ;f2,884. 

La  Plata.— Feb..  / 1,243,  inc.  ^360;  two  months,  /8.853- 
inc.  /897. 

Lima  [jght  Power  and  Trams. — Jan.,  /IS, 800,  increase /500  ; 
aggregate  from  Jan.  1,  /15,800,  increase  /500. 

Lisbon  Ellectric. — Earnings  for  Nov.,  136,860  milreis. 

Madras  Electric— Fortnight  ended  Feb.  15,  Rs.^3,239,  increase 
Rs.  1,008.    From  Jan.  1,  Rs.  70,913,  increase  Rs.  1,062. 

ManSos. — Earnings  for  Feb.,  ;^3,199,  increase  /580.  Aggre- 
gate for  two  months,  ^6  993,  increa.se  ,f  2.815. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Feb., 
$80,500,  increase  $9,600  ;  aggregate  $147,400,  increase  »)  1,000.      • 

Melbourne  Tramways  and  Omnibus. — Feb.,  /62,000. 

Mexico. — Nett  earnings  for  Jan.,  $274,254,  increase  $16,351 ; 
from  Jan.  1,  $274,254,  increase  $16,351. 

Monte  Video  United. — Gross  Feb.,  ;f35,021,  increase  ^5,229 ; 
four  months,  ;f  125,833. 

Para  Electric. — Receipts  for  week  ending  Mar.  3,  ;f4,262,  de- 
crease /115,  aggregate  /54,011,  decrease  ;f548. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Mar.  1, 
;f  1,886,  increase  /253  .  from  Jan.  1,  ;f  16,957,  increase  ;f2,559. 

Puebla. — Nett  earnings  for  Feb.,  $56,250,  increase  $4,300. 

Rangoon  Electric. — Nett  earnings  for  Feb.,  £4,873.  increase 
^^■279  :  decrease  from  Jan.  1,   /312. 

Rio  de  Janeiro. — 8th  week  of  1912,  $55,376,  increase  $8,009. 

Sao  Paulo. — Traffic  returns  for  Jan.,  nett  earnings,  $221,332, 
increase  $41,376;  from  Jan.  1,  $221,332,  increase  $41,376. 

Toronto  Railway. — Nett  earnings  for  Jan.,  $329,438,  increase 
$32,170  ;  from  Jan.  1,  $329,438,  increase  $32,170. 

Vera  Cruz  Electric. — Nett  earnings  Jan.,  $25,100,  increase 
$6,200. 

Winnipeg  Electric. — Nett  earnings  for  Jan.,  $144,021,  decrease 
$13,774  ;  from  Jan.  1,  $144,021,  decrease  $13,774. 


HOME  RAILWAYS. 


Name. 


DMa 


Gross  Traffio 
for  week. 


Gross  Tmffle  for 
year  to  date. 


Amt. 


Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

City  and  South  Loodon 

Furness  

Great  Central 

Great  Eastern 

Great  Nortliern  and  City  . 

Great  Northern 

Great  Western  . .        . 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. 

Lon.  Bri^^blon  &  S.  Coast  . 

London  &  North  Western. 

London  &  South  Western . 

London  Electric 

Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metroi>oliian  District 

Midl.ind  

North  Eastern 

North  London  ..        . 

North  Siatlordshlre  .. 

Rtiymney         

South  Eastern  &  Chatham . 
Tafl  Vaie         


I  Mar. 


£ 

15.767 

a.  1 75 

4.50» 

3,004 

3,303 

9.368 

79.400 

97,OD0 

i,7ai 

•  13,900 

ajOttxxi 

".993 

112,178 

39,610 

300,000 

86,800 

J4.553 

>«,a43 

16,867 

««.9<3 

137.000 

ao7,oa4 

8,163 

18,760 

»ii»6 

87,635 

>»,4«8 


In.  or 

dec.  on 

igii. 


loj. 


Amt. 


In.  ot 

dee.  00 

1911. 


I 

+  991 

+  46 

—  So 

—  378 

—  140 
+  19S 

—  3,200 

—  a,ooo 
+  "5 

—  2,400 
+  i,oao 

—  1,651 
+  4.185 

—  418 
+  6.000 

—  100 
4-  5>5 
+  667 
+  lU 
+  904 

—  7.000 
+  "3.788 

—  176 
1,400 

—  I,002 
+  1,168 

—  t-sn 


i 
138,94' 

20.523 

39.79> 

45.905 

30,655 

86,406 

738,200 

865,700 

>5,442 

1,032,400 

2,238,000 

110,628 

956,662 

483,699 

,    2,574,000 

9  I  73'.6oo 

9  I    134.600 

95. '63 

■  54.533 

114,461 

2,174,000 

■  ,6&4.995 

75.725 

1,-3,650 

64.*>9 

734.133 

186,107 


14,465 
465 
410 

1.709 
763 

3,411 

1,900 

1.500 

1,042 

19,900 

31,000 

4,i<8 

7,949 

401 

65,000 

6,700 

6,86a 

3.406 

1.617 

6,  SOS 

24,000 

33.826 

Saa 

3.400 

2.407 

14,483 

12^36 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Wauem 
Great  North  of  SooUand  .. 

HiKblaod        

North    British         .. 


IRISH  RAILWAYS. 


Belfast  and  County  Down..  Mar. 
Great  Northern        ..        ..>    » 
Gt.  Southern  and  Western  ;    „ 
Midland  Great  Weatern    . .  {    „ 


t,4»4 
19.630 

17,806 
10.781 


4a 

9 

1,441 

9 

398 

9 

TU 

9 

22,289  14- 
166,98a  -t- 
133.57*  ;••• 

91.367  1 4- 


6»7 
S.90S 


*  From  Jan.  i. 
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hildrens 
Education 

Write   for  "Educational  Endowments" 
Leaflet  to  the  Actuary, 

Clerical,  Medical  &  General  Life  Assurance  Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.n.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

£XECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Tkrms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office:    RoyAL    EXCHANGE,    LONDON,     E.C. 
West    End    Office  :  44,  PALI,  MALiI,,    B.W. 

'^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FIRE.        IVIOTOK    ATEHICLiE. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION. 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write   for    Attractive    Prospectus    to — 

Chipf  Offirp.;    i   ''5>  Bath  Street,    GLASGOW. 
i,niet  umces    |   ^_  Blcklersbuky,    LONDON,    E.C, 

JOHN     MIRRILEES,    General  Manager  and  Secretary. 

AUSTRALIAN   MUTUAL    PROVIDENT 

SOCIETY.  (Estb.  1819.) 

Total  Funds  over  £27,000,000.  Annual  Income  over  £3,400,000. 


1.  The  Society  is  purely  imitiiai. 

2,  The  Society  declares  a  bonus  every  year. 
3-  Policies  free    Irom    restrictious    rejj.ircliii)j 

travel,  residence  or  occupation. 
4.  Surrenuer   values   ;;raii:ecl,    alter    2  years' 
premiums  paid,  on  most  libera!  scale. 


S    Cash  surplus  divided  for  1910—^^8^7.000. 
o.  Policies  cannot  lapse  while  surreuder  value 
exceeds  debt. 

7.  Total    paynieiit<;    to    policy-hoiders    in    62 

years — ^f^  ,258,200, 

8.  Thii  larypst  Jlutual  Life  Office  in  the  British 

Utnpire. 


Examples  of  whole  Life  Policies  for  £1,0GO— SO  years  In  force— on  the  basis  of 
ttie  1910  Bonus  Distribution. 


Age  at 

AnTiual 

rotiil 

Surrender 

Fully  paid  up  with 

entry. 

Preniiunis. 

Bonuses. 

Value. 

profit  option. 

Years. 

£  s.  d. 

£ 

£ 

£ 

20 

18  14   2 

845 

690 

1,188 

30 

24     I    8 

829 

885 

1,426- 

40 

32    4"  a 

826 

i,iri 

1,475 

50 

44  18    4 

784 

1,271 

1,518 

Assurances,    Endoirment   Assurance,    Children's   Endovmoients  and 
Educational  ProTiaiona,  Annuities,  &c.,  &c. 

Full  Particulars  from — 
Chief  Office  for  the  United  Kingdom— 37.  Threadneedle  Street,  London.  E.C. 


Jibe  investors'  TRcview. 

The  Week's  Money  Market. 

Bank  Rate  3I  per  Cent.  (Decreased  from  4  per  cent, 
on  Thursday,  February  8,  1912.) 


Norfolk  House,  Friday  Evening. 
In  the  early  part  of  the  week  it  seemed  as  if  the 
Money  market  was  likely  to  have  a  short  breathing 
space  before  preparations  for  the  end  of  the  fiscal  year 
began  once  more  to  deplete  its  resources.  Some  large 
amounts  had  to  be  found  for  maturing  bills  held  by  the 
Bank,  but,  as  usual  at  the  beginning  of  a  month,  the 
joint-stock  banks  showed  greater  readiness  to  lend. 
With  the  disturbances  caused  by  the  payment  of  the 
railway  and  other  dividends  past  they  had  more  credit 
avaiilabile  far  the, ondinary  needs,  and  the  market  was 
consequently  able  to  pay,  off  a  fairly  large  part  of  its 


indebtedness.  Day-to-day  loans  rarely  cost  more  than 
2I  per  cent.,  and  on  at  least  one  day  surplus  balances 
were  offered  before  the  close  of  business  down  to  2^ 
per  cent.  This  period  of  comparative  ease,  however, 
soon  ctmie  to  an  end,  and  the  rate  quickly  hardened  until 
there  was  no  accommodation  to  be  had  under  3  per 
cent.,  while  some  lenders  asked  and  obtained  up  to  3! 
per  cent.  Weekly  fixtures  cost  3J  per  cent,  throughout, 
and  the  India  Council  also  charged  that  rate  for  re- 
newing loans  for  a  month.  One  of  the  principal  causes 
of  the  change  in  the  conditions  is  the  steady  movement 
of  currency  into  the  country  which  is  going  on.  The 
Bank  return  shows  a  big  withdrawal  of  coin  and  notes, 
which  some  dealers  were  inclined  to  ascribe  to  the 
money  taken  for  the  usual  end  of  the  month  require- 
ments not  having  been  returned  so  promptly  as  usuaf. 
Credit,  however,  is  still  being  drawn  away  from 
London,  and  there  seems  to  be  little  doubt  that  country 
bankers  dislike  the  position  created  by  the  coal  strike 
and  are  strengthening  their  resources  as  much  as 
possible.  At  the  same  time  large  sums  are  required  for 
strike  pay,  and  money  disbursed  in  this  way  must  be 
slow  in  finding  its  way  back  into  the  usual  channels. 
Revenue  collections  al.so  are  still  a  severe  drain  on  the 
market's  resources,  as  balances  are  still  being  piled  up' 
at  the  Bank,  and  although  ^,'3,500,000  TresLSury  bills 
were  paid  off  to-day  very  little  benefit  was  derived  from 
the  operation  as  most  of  the  bills  were  held  in  special 
quarters.  Money  seemed  to  be  as  much  wanted  as  ever, 
and  after  repaying  the  small  amount  due  at  the  Bank 
the  market  not  only  reborrowed  it,  but  added  largely  to 
its  indebtedness,  m^aiinly  by  discounting  short  bills. 

Owing  to  the  difficulty  of  obtaining  loans,  holders  of 
bills  showed  greater  readiness  to  turn  out  their  cases, 
and  offered  three  months'  maturities  prettv  freely  at  a 
shade  under  cuoirenit  quotations.  The  same  cause,  how- 
ever, which  induced  them  to  sell  gave  the  discount 
houses  a  good  excuse  to  refrain  from  buying.  In  anv 
case,  the  market  does  not  like  the  outlook,  and  as  some 
brokers  are  predicting  that  the  next  movement  of  the 
Bank  rate  will  not  be  down,  but  up,  the}-  are  naturally 
unwilling  to  increase  their  commitments.  Apart  from 
the  disturbances  to  credit  at  home,  the  position  in  Ger- 
many is  serious  enough  to  give  rise  to  uneasiness. 
Money  is  badly  wanted  in  Berlin,  where  the  discount 
rate  has  risen  to  4^  per  cent.,  and  a  good  deal  of  help^ 
is  being  obtained  from  New  York.  Business  was  a 
little  more  active  in  the  beginning  of  the  week,  but  it 
was  mainly  due  to  buying  by  some  of  the  foreign 
banks,  which  seemed  to  have  a  better  supply  of  credit. 
Three  months'  bills  were  dealt  in  to  a  moderate  extent 
^t  3tir  P^""  c^nt. ,  but  later  the  quotation  was  advanced 
untiiil  it  is  now  \-ery  firm  at  3^;-3h  per  cent.,  even  the 
keenest  traders  admitting  that  it  is  impossible  to  place 
their  paper  under  3^^  per  cent.  Four  and  six  months' 
usances  are  not  such  popular  maturities  as  they  were 
a  short  time  back,  and  the  quotations  for  these  have 
likewise  hardened  to  3^^-31  and  3-i%-3i  per  cent,  re- 
spectively. 

Foreign  gold  movements  have  not  been  of  very  much 
importance  this  week.  India  has  not  taken  more  than 
;^5o,ooo  from  the  Bank,  and  the  requirements  in  that 
quarter  would  appear  to  be  satisfied  at  last,  as  the 
Bank  of  Bengal  has  now  followed  the  Bank  of  Bombay 
in  putting  down  its  rate  from  8  per  cent,  to  7.  Large 
withdrawals  for  Argentina,  however,  are  again  being 
talked  of,  and  although  this  week's  shipment  is  only 
;^2oo,ooo  the  fine  maize  harvest  is  expected  to  cause 
a  big  demand  for  gold  in  the  near  future.  Against  this, 
the  Bank  secured  about  ;^450,ooo  out  of  the  ^700,000. 
of  the  new  metal  from  the  mines,  and  will  possibly  be 
equally  successful  in  securing  the  larger  portion  of  the 
;^7oo,ooo  coming  into  the  market  next  week. 

Provincial  demands  for  currency  were  on  a  large 
scale  during  the  week  ended  on  Wednesday,  and 
although  the  foreign  movements  resulted  in  a  gain  of 
;^i3g,ooo  on  balance,  the  stocks  of  coin  and  bullion 
were  reduced  by  ;^994,ooo  to  ;^39,o78,ooo.  The  note 
circulation  shows  an  increase  of  ;^264,ooo,  and  the 
total  reserve  is  consequently  ;^i,258,ooo  down  at 
;^29, 275,000,   while   the  proportion   to    liabilities    has. 
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fiti  Year 

March  8. 


£ 

3,684,88r 
2I,50J.936 
36,6««.loo 

18,158 

14.637,633 
31.941.983 
59.84  7,459 


£ 

27,246,225 

38,643,684 

5'ip-c. 

3     •. 


I.(abMiiiea. 
Rest 

Pub.  Deposits  .. 
Other    (io. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve , . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rale 


dropped  to  44^  per  cent.  Market  borrowings  exceeded 
repayments,  and  Other  Securities  have  risen  by 
;^i, 1 17,000,  but  with  the  reduction  in  the  reserve  and 
an  addition  of  ;^2,098,ooo  to  Public  Deposits  through 
revenue  collections,  there  is  a  decrease  of  ;^'2,374,ooo 
to  ;^42,455,ooo  in  Other  Deposits.  As  the  Bank's  half- 
year  ended  on  February  29  the  "  Rest  "  has  been  ad- 
justed this  week  by  an  addition  of  ;^i 38,000.  This 
brings  the  total  up  to  ;^'3,()8o,ooo,  a  figure  which  will 
enable  the  directors  to  pay  the  usual  dividend  at  the  rate 
of  9  per  cent,  per  annum,  and  still  leave  the  "  Rest  " 
above  the  recognised  minimum  of  ;£.'3,ooo,ooo. 

Next  week's  calls  on  new  issues  amount  in  the  aggre- 
gate to  ;^"2,38o,ooo,  the  first  large  item  being  ^203,000 
on  Canadian  Western  Natural  Gas  debenture  stock,  due 
on  Monday,  while  on  Tuesday  ;^375,ooo  is  payable  on 
the  Royal  Mail  debenture  issues.  After  that,  how- 
ever, there  is  nothing  of  importance  until  Friday,  when 
the  instalments  reach  a  total  of  ;^i,688,ooo,  and  in- 
clude ;£,"36o,ooo  on  the  Brazilian  Government  loan, 
;/J'500,ooo  on  City  of  Rio  de  Janeiro,  ;^i 53,370  on  Entre 
Rios  Railways  first  preference  shares,  ;^28o,ooo  on 
Rhodesian-Katanga  Junction  Railway  debentures,  and 
;^  1 00,000  on  C.  and  E.  Morton  preference  shares. 

Silver'. 
The  market  for  bars  has  been  very  quiet,  but  dealers 
appear  to  be  uncertain  as  to  the  outlook,   and  prices 
have  fluctuated  from  day  to  day.    A  little  bear  covering 
on  Saturday  put  quotations  up  to  27jd.  per  oz.  for  cash 
and  26|iid.  per  oz.  for  future  metal,  but  in  the  first  part 
of  the  current  week  sellers  predominated.     Offers  from 
India  and  the  Far  East  found  buyers  unwilling  to  work, 
and  quotations  dropped  back  to  26fd.  per  oz.  for  spot 
and  26|d.  per  oz.  for  delivery  two  months  forward.    At 
the.se  levels  covering  orders  came  in,  lifting  prices  to 
26|d.     and     26fd.    respectively,    but    to-day    ^d.    was 
knocked  off  both  positions  in  spite    of    higher    prices 
coming  over   from    Bombay.      Support,   however,    was 
given  at  the  lower  levels,  and  the  market  closed  steadv. 
Applications    for    the     Rs.  1,00,00,000     India     Council 
drafts       offered       on       Wednesday       amounted       to 
Rs.  1,14,70,000    in    bills    and    Rs.  8,38,50,000    in    tele- 
graphic transfers.  Of  these  Rs.  12,97,000  were  allotted 
in   bills   and     Rs.  87,03,000    in    transfers,     tenders    at 
IS.  4  3-32<l.  and  is.   4Jd.   respeoti\-©ly  receiving  alxnut 
10  per  cent.     Next  Wednesday  another  Rs.  1,00,00,000 
will  be  offered.     From  the  commencement  of  the  finan- 
cial   year    to    the    5th    inst.,     the    total    sales    were 
Rs.  36,78,62,864,  realising  ;£;24,649, 1 19,  compared  with 
33.83.06,409  for  ;^22,64i,i4i    up  to  March  7  last 
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•-■■■'■.      BANKING  UEPAKTMENT. 
•'v  'u*  '°"°'*'''8  'able  will  be  found  the  movements  compared 
.  with   the  previous  week,  and  also  the  totals  for  that  week  aad  the 
corresponding  return  last  year : —    . 


Feb.iig^ 
,1  igii.  >., 


£ 

5.5H.330 

»».570,»36 

44,839,649 

13,588 

15,116,036 

38,8«o,739 
30,532.328 


r 

17-988.795 
40,071,123 

46  px. 

3i    ., 


Mar.^ 
'911. 


limitit 


£    • 
3,679.909 
23  668,397 

42,455. '88 
i>,326 

1.^,116,036 
39,978,088 
29.274.696  f 

r' 


£ 

28,252,860 
39.077,556 
44I  P<- 

3j    „. 


DeoresM. 

«.237,632 
3.49J.o7» 


loena**, 

'."7,3W 


Increaae. 

204,065 


3,493.ora 


Deeieaie. 

fn,ifiT 


Foreifta  Bullion  inovemefit  for  week  £tjgfioo  in, 
LONDON    BANKERS'  CLEARING. 


1911. 

1910. 

laerease. 

DeereaM. 

I9I2 

£ 

£ 

'      £ 

£ 

Week  cndlnft 

Jan.    3 

181,528,000 

190,873,000 
285,258,000 

_ 

,.    to 

292,774,000 

7,516,000 

,.    17 

344,306,000 

319,250,000 

25,056,000 



„    24 

254,2(2,000 

254,301,009 

— 

59,000 

r-'t    3> 

346,65), 000 

.     338,525,000 



Feb.    7 

310,819,000 

262,918,000 

47,901,000 



.,    14 

284,881,000 

3'5.97'.ooo 

.* 

31,090,000 

,.     21 

324.556,000 

253,799.000 

70,757  000 

„     28 

275,392  000 

349,257,000 

73.863,000 

Mar.  6 

360,691,000 

272,234,000 

88,457,000 

Total    .. 

2,975,843.000 

2,842,386,000 

133,457,000  1 

.    — 

TREASURY   BILLS   OCTSTANOING. 

Tenders  will  be  received  at  the  Bank  of  England,  on  Monday 
next,  for  /3, 000, 000  in  six  months'  Treasury  Bills  in  replacement 
of  a  similar  amount  falling  due  on  March  16.  The  bills  will  be 
dated  March  16  and  payable  six  months  after  date,  viz., 
September  16. 


Amount. 

Duration. 

Wbao  repayaltle. 

Rate  per  cent. 

£ 
3,000,000 
*5, 100,000 

6  months 

1912. 
Marcb  iS. 

3   3   4 

8,100,000 

*  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  March  2.) 


Rbvbmub. 


BXPKNOITURC. 


Rs 

vear. 


BANK    OF    ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Marcli  6,  1912. 
ISSUE    DHPARTMENT 
Notes  1s<)ued  ..  ..     56,092  145 


Governnient  Debt., 
Other  Si-ciiritlps     .. 
Gold  Coin  and  Bullion 
S*lver  Bullion 


£ 
11,015,100 

7.414,000 
37.642,145 


Proprietors' Capital 

Rest 

Public  Deposits  (includtng 
Exchequer,  Savings 
Banks,  (^onimissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  atul  other  Bills 


f  56.092, 145 

BANKING    DEPARTMENT. 
£ 


14,553,000 
3,679,909 


23.668,397 

42.455. iSS 
12.326 


Government  Securities 

Other  Securities     .. 

Notes.. 

Gold  and  Silver  Coin 


£56092,145 


15,116.016 

3y.q7S,o88 

2r..S3q.2,S5 

1.435.4" 


Dated  Mar.  7,  tqh. 


£84,368.820 


J.G.  NAIRNE, 


£84,368,820 
Chief  Cashier. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  sinca  our  last  issue : — 


Customs         

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . 

Land  Values  Duties. . 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills 

Miscellaneous 

Bullion  advances  repaid     .. 

Repayment  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 

1504 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 
(Money)  Act,  1904  . . 
Exchequer  Bond  issue 
Telegraph  Acts,  1892-1907  . , 
Telephone  Transfer  Act     . . 
Military  Works  Acts 
PuMic  Buildings  Expenses.. 
Puolic  Offices  Site  (Dublin) 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 
China  Indemnity 
Ways  and  Means  Advances 
Temporary    Advances    De- 

ticiency         

Decrease      la      Exchequer 

balances       


£ 

639,000 
590,000 
491,000 
222,000 
180,000 
2,672,000 

20,000 
500,000 

50,000 


7.874 


National  Debt  Service 
Development  &  Roadlmpvt. 
Payments   to    Local    Taxa- 

tion 

Other   Consolidated     Fund 

Charges        

Supply  Services 
Bullion  Advances     .. 
Advances   for    Interest   on 

Exchequer  Bonds . . 

For  Exchequer  Bonds  issued 

under  Cunard  Agreement 

(Money)  Act,  1904  . . 

UnderTelegraph  Acts  1892-7 

Under  Telephone  Transfer 

Act 

Under  Military  Works  Acts, 

1807-11)01       

Public  Buildings  Expenses' 

Act      ..        ..        :.        .. 

Under    Public  Offices  Site 

(Dublin)       

Land  Registry 

Surplus  Rev.  1907.8  applied 

under  Fin.  Act,  1Q08 
Old  Sinking  Fund  1910-11 
applied  to  reduce  Detx  . . 
Cunard  Loan  repayment  . . 
Suez  Canal  Drawn  Shares 
applied  to  Re<iuce  Debt  .. 
China  Indemnity 
Treasury  Bills  (nett'amount) 
Deliciencv  Advances  repaid 
Ways  and  Means  Advances 

npaid  

Increase     in       Excbeqnet 
balances       9 


350,000 


34,167 
2,806,700 


Arrivals. 


Saturday — Bars 
Monday — Bars 

,,      — Australia 
Tuesday — B.irs 
Wednesday— Bars 
Thursday—  Bars 
Friday— Bars. . 
,,     — France 


£50,000 
5o,oco 
12. coo 
89 .00c 
214,00c 
147, oa> 
35.«>o 
5, coo 


Withdrawals. 


A  371.874 


Saturday- 
Tuesday- 


£5. 371 .87* 


-Buenos  Ayres 
Egypt 


Thursday— Argentina 
r— Malta 


Friday- 


Nett  Influx 


£100,000 

50,000 

soo.txn 
40.000 
212,000 


£602,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  <«.» 


Loans  ., 
Specie  . . 
Depoilts 
Legal  Tenders 


Mar.  t,  1911. 


120,281,000 
12,707,100 

I2a,i34!20O 

i,.3o,8oo 


Feb. S4, 191a. 


111,350,800 

■n,75«,6oo 

>n,486,8oo 

a,zi2,40o 


Feb.  17, 191a. 


121,500.400 

I2.6Sg,«oo 

221,7^7,600 

},2iS,ood 


U*t.  4,  I9>i. 


112.658,100 

«3,243.000 

113.834.  *o* 

4,152,600 


3SO 


Tn)e  5nve6tor«'  "Kevtew* 


March  9,   1912. 


NEW  YORK   ASSOCIATED   BANKS   (dollar  at  48.). 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Specie       

Legal  tenders     ,. 

Loans  and  discounts   .. 

"Circulation  ..        ,, 

Nett  deposits 

On    deposit    with    Clearing 

House  Members  carrying 

25  p.c.  cash  reserve 
Bank's  cash  in  vault    . . 
Trust  Co.s' cash  in  vault  &Bks. 
Aggregate  Lawful  Reserve   . . 
Excess  Lawful  Reserve 


Mar.  2, 1912. 


i 
74,108,000 
17,220.000 

405,046,000 
10,228,000 

378.4-H.ooo 

12,100,000 

78,780,000 

12,550,000 

91,330,000 

5,030,000 


Feb.  24,1912 


I 
75,218,000 
1 7, 176,000 

405,072,000 
10,220,000 

379,610,000 

12,368,000 

79,680,000 

12,716,000 

93,396,000 

5,874,000 


Feb.  17, 1912 


£ 
76,366,000 

17,296,000 
403,848,000 

10,146,000 
379i522,ooo 

13,596,000 

81,052,000 

I2,6l0,CO0 

93,662,000 
7,084,000 


Mar.  4,igii. 


£ 
61,522,000 
14,716,000 

265,600,000 
9,340,000 

274,182,000 


BANK 

OP  FRANCE   (25  francs  to  the  £) 

Mar.  7, 1912. 

Feb.  29,  igi2. 

Feb.  22,  igi2. 

Mar.  9,1911. 

£ 

'    £ 

£ 

£ 

Gold  In  band 

128,790,760 

129.239.760 

•29.442,960 

129,719,880 

Silver  in  hand 

32,152,200 
44,955«6o 

32,270,560 

32.541,320 

33,285,000 

'Bills  discounted 

56,939,760 

47,090,000 

41,730,760 

Advances 

27,720,440 

26,635,960 

26,893,400 

25,171,240 

Note  circulation 

213,396,280 

2lS,476,B3o 

209,879,000 

210,021,800 

Public  deposits 

5.998.040 

9,268,400 

9.596360 

3.852,280 

Private  deposits 

2^,090,880 

23,963,600 

26,016,920 

22,024,000 

Foreign  Bills.. 

444,200 

418,440 

439.240 

1,064,320 

Proportion  between  bullion  and  circulation  7SAper  cent,  against  73^8  per 
cent,  a  week  ago. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Feb.  29,  igi2 

Feb.  23,  igi2. 

Feb.  J5,  1912. 

Feb.  28,1911. 

Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 

61.153.500 
2.377.750 

52,124,250 
6,516,550 

80,399,450 

37,519,700 

63.477.400. 

2,620,350 
48,708,750 

3,306,700 
74.370,850 
40,076,300 

62,104,200 
2,475,800 

51.516.900 
4.903.450 

76.881,450 

41.541,550 

£ 
56,941.050 

3.217.150 
43.693.050 

6.400.350 
74.313.450 
33,072,400 

Note  circulation  below  legal  maximum,  subject  to  taxation  ^Ti  1,211,650  against 
^21, 252,600  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNfiiRIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Feb.  29,  1912, 


I 
53,692,208 
12,845,208 
2,500,000 
4.341 »4i7 
94.348,45s 
38,086,792 


Feb.  23,  igi2. 


C 

53.676,708 
12,809,375 
2,500,000 
4.169,750 
88,275.333 
33,888,292 


Feb.  15, 1912. 


I 
53.995.250 
12,638,708 
3,500,000 
4.239.917 
90,478,167 
34.816,083 


Feb.  28,  X911. 


£ 

55.247,708 
12,736,000 
2,500,000 
2,640,583 
89,922,500 
28,151,792 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Feb.  16/29, 
1912. 


Gold ' 

Silver  and  subsidiary  \ 

coin I 

Advances    and    bills, 

discounted  .  J 

Sscurities   belonging  j 

to  the  Bank 
Notes  in  circulation    . 
Deposits  and  current! 

account      ..        ..| 
Treasury  account    .  .< 


£ 
148,116,06s 

7,177.515 

82,615,589 

".857,770 
129,691,624 

54,930,472 
57.^92. 332 


Feb.  8/21, 
1912. 

£ 
147.375.896 

6,987,762 

85,277,312 

12,172,623 
130,696,170 

53.797,732 
57,0^0,614 


Feb.  1/14, 
1912. 


£ 
146,829,210 

6,736,441 
85,612,963 

J '.594,156 

132,222,888 

53.045.696 

56,454.244 


Feb.i6/Mar.i, 
igii. 


£ 
146,582,649 

6,999,250 

63,874,329 

9,631,107 
121,703,850 

50,845,242 
45,065,826 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Mar.  2, 1912.  Feb. 24,1912. 


Gold        ..        .... 

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 

Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 
16,836,235 
30,230,565 

5,662,  i6» 
27,858,757 
24.953,446 
70.823,313 
17,747.400 
1.473.898 
5.091,508 


Feb.17,1912. 


£ 
16,812, 
30,229, 

5.534i 
27,594; 
25.19c, 
71,018, 
18,237, 

1.349. 

4,416, 


Mar. 4, 1911. 


£ 

16,789,628 

30,149,277 

5,485,400 

27.794.389 

25,098,640 

71,209,509 

18,040,278 

1,520,057 

4,3;7.9S6 


£ 

i6,476.gr7 

30.830,709 

5.258.7II 

31,032,426 
25,025,815 

68,339,935 

18,647,857 

1,285,442 

5.997.149 


BANK  OF  ITALY   (25  lire  to  the  £). 


Feb.  10,  igi2,Jan.  31, 1912.  Jan.  20, 1912  Feb.  10,  igii 


Total  cash 
Inland  Bills      .. 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation  .        ., 

Deposits  at  notice       ., 
Current  accounts 


£        I        £ 

45.494.720  '  45,615.200 

17,316,560  1  18,483,720 


2,750,600 
3,576,680  1 
6,890,680  ' 
64,360,240  1 
5,236,960 
3,021,280  1 


2,779,480 
3,784,440 
6,939,800 
65.331.600 
5,579.600 
2.717,920 


£ 

45.707,680 

18,952,880 

2,820,760 

3,740,240 

6,974.960 

65,210,080 

5,164,720 

2,897,400 


£ 

43,396,480 

17,297,400 

2,767,200 

3.533,040 

6,589,600 

57.52i.960 

4,293,360 

3,163,280 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt,  Securities  .. 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Mar.  2,  1912. 


I 
4,799.000 

5,665,000 

921,000 
5,475,000 
11,244,000 
2.010,000 


Feb.  24, 1912. 


£ 
4,800,000 

5,473.000 

921,000 
5,156,000 
10,143,000 

2,d2H.OO0 


Feb.  17,  1912. 


£ 
4,801,000 

5,264,000 

921,000 
5,355,000 
10,273,000 
2.363.000 


Mar.  4,  igii. 


£ 
4.472.000 

3,730,000 

1,213,000 

7,032,000 

10,625,000 

2.^15,000 


Gold        

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits 


Mar.  2,  i;i2.  Feb.  24, 1912 


£ 

12,139,629 

•.■69,765 

I3.0IJ,JI2 

24.359.835 
361.009 


Feb.17,1912.  Mar.4,  1911. 


£ 

12,133,967 

1.177.875 
12.877.749 
23.726,267 

7J5.499 


£ 
10,851,870 
3,350,380 
11.013,973 

23.256.737 
236.969 


NATIONAL  BANK  OF  BELGIUM  (25  Irancs  to  the  jE). 

I  I  .' 

rcb.29,  i9i2.Fcb  22.1912.  Feb. 15, 1912., Mar.4,  igii 


Coin  and  buliton 
Otber  securities 
Note  circ'jIatioD 
Deposits     ,. 


9,890,400 
27,652,840 

37,823,440  ! 

3,721.640  I 


t 

10,104,880 

26,195,480 

35,825.200 

4. .559.360 


£ 

9,987.240 
25,909.6^)0 
36,564,600 

3,649,240 


i 

9,075,040 
25,002,960 
33.777.680 

4,478,680 


BANK  OF  NORWAY 

• 

Feb.  29,  J912. 

teh.  22, 1912. 

Feb.  15,  ign. 

Feb.28, 1911. 

Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  ill  Circulation 
Deposits 

£ 

1,992,000 

1,148,000 

519,000 

3,278,000 

4,693.000 

477,000 

2,081,000 

1,187,000 

519,000 

3,131,000 

4,519,000 
576,000 

2,208,000 

1,192,000 

518,000 

3,092,000 

4.551.000 

600,000 

1,811,000 
l,50I,(]oo 

531,000 
2,704,000 
4,275,000 

498,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Feb.  29, 1912. 

Fab. 23,  igi2. 

Feb.  15,  1912. 

Feb  28,  igii. 

Gold 

Bills 

Note  circulation     . . 
Short  term  advances 

6,532.441 
3.953.078 
10,238.734 
1.477.760 

6.550.895 
3.859.455 
9.645.912 

1.730.022 

6.588,728 
3,997.894 
9.868,384 

1.795.737 

3i956i628 

'iol:^ 

LONDON  COUHSe  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris ,, 

Do 

Marseilles 

Switzerland   ..         .. 

Austria..        ..         .. 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 
New  York 
Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockholm 


BANK  AND 


Usance. 

short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Feb.  27. 


I2'2 

>2-4ii 

25-624 

20' 72 
»0-72 
2525 
2547I 

25-48| 

2446 

25 

25-78i 

43A 

48A 
48A 

•8-47 
18-48 
18-48 


Feb.  29. 


3  months      18-48 18-4 

DISCOUNT  RATES  t 


Mar.  5. 


ia-2 

"■4J 

15-6li 

20-74 
20-74 
25-25 

25'47j 
25'47i 
»5-57* 
24-47 

»5-77l 

48r 

488 . 
18-47 
18-48 

18-48 


Mar.  7. 


12-2 

"•4i 

«5-62i 

S(o-75 

»o-75 

25-26i 

«5-48| 

aj-jo 

25'6o 

«4-48 

25 

*S'8o 


48A 
18-47 
18-48 

18-48 


ABROAD. 


Paris         

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon      

Stockholm  ,. 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  , . 


Bank 
Rate. 


3i 

5 

5 

4 

4i 

5 

ih 
i 

4i 

6 

5 

5 

7 

7 

23-; 


Altered. 


Sept.  21,  1911. 
Sept.  19,  1911. 
Sept.  19,  1911. 
Oct.  2,  1911. 
Oct.  26,  1911. 
Sept.  21,  igii. 
Sept.  27,  1911. 
May,  igo9. 
August  21,  1901. 
January  9,  1908. 
Sept.  29.  1911. 
Sept.  28,  1911. 
March  7,  1912. 
February  i,  1912. 


Open  Market. 


Last 
Week. 


Latest, 


!i 

4 
3i 

4i 

5 

4 
Si 
4i 
5 


i 
I 

4i 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


6 

Place. 

p 
0 

Last 
week's 

Latest. 

Pons. 

caqs. 

35-24 

25-24 

Brussels  .... 

Chqs. 

25-344 

25-37 

Amsterdam.. 

sight 

:2-o8J 

12-09 

Berlin  

chqs. 

20-48 

2047 

Hamburg    . . 

chqs. 

20-464 

20-46 

Vienna 

sit-bt 

24-iii 

24-123 

St.  Petersbuig 

3  mtbs 

9375 

93-75 

New  York  .. 

sight 

4-874 

4-87i 

Lisbon 

sight 

49d. 

49d. 

Madrid 

sight 

27-20 

.27-19 

Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong..., 
Shanghai    .... 
Singapore 
Yokohama 


Last 
week's 


Latest. 


stiort 
sight 

3  mths: 
90  dys! 
9odys: 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


a5"35i 
25'44i 
110*17 

ispd. 

4SiJ. 
i/4Sd. 

l/4T3d. 

i/ni^d. 
2/.'Jd. 

2/o»d. 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  3^ 

Three  months  ,,  3^—3^ 

Four  months  „  ,.•.-..  3ii— 3i 

Six  months  ,,  2A  — 2^ 

Three  months  fine  inland  bills  sI  — s| 

Four  months  3^  — j^ 

Six  mouths  35  — 3^ 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minnnum  discount  rate       3^ 

,,  ,,         short  loan  rates  ..         4" 

Bankers'  rate  on  deposits  2 

Bill  brokers' deposit  rate  (call) 2J 

„  7  and  14  days'  notice  . . 2^ 

Current  rates  for  7  day  loans        3J 

„  forcallioaas  3i— 3j 


This 

week 

Per  cent. 

..  14 

-3ft 

..  3A 

-34 

..  .3ti. 

-3lj 

..  3rt, 

-3t 

..  34 

-3i 

..  .34 

-3i 

..  34 

-3i 

.. 

3i 

.. 

4 

,, 

3 

•• 

2 

2 

3 

..      3 

-3k 

March  9,   1912. 


tLhc  invcQtoxQ*  IRevlew. 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  April  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  March  11. 


Continuation  Days. 
Tues.,  March  12. 
Tues.,  March  26. 


Ticket  Days. 
Wed,,  March  13. 
Wed.,  March  27. 


Pay  Days. 

Thurs.,  March  14. 
Thurs.,  March  2a. 


The  end  of  the  first  week  of  the  national  coal  strike 
found  the  Stock  Exchange  in  a  by  no  means  pes- 
simistic mood.  It  was  clearly  recognised  that  the  first 
week  could  not  be  the  last,  and  that  the  struggle  must 
drag  on  for  a  little  while  longer,  but  there  was  more 
than  a  hope  that  the  strenuous  efforts  the  Government 
are  making  to  bring  about  an  honourable  peace  would 
have  a  successful  result  before  the  stoppage  of  its  fuel 
supplies  landed  the  country  in  irremediable  disaster. 
At  the  moment  it  cannot  be  said  that  the  position  shows 
any  definite  improvement,  but  while  the  door  of  negotia- 
tion js  open  there  is  no  reason  to  despair.  Profound 
relief  will  be  felt  when  it  can  be  announced  that  a  way 
out  has  been  found.  At  times  like  these  all  sorts  of 
rumours  are  bound  to  get  into  circulation,  and  move- 
ments in  prices  this  week  have  been  largely  governed 
by  the  latest  gossip.  It  was  usually  of  an  optimistic 
nature,  and  usually  found  to  be  hopelessly  wide  of  the 
truth.  Nevertheless,  there  was  considerable  reluct- 
ance to  allow  prices  to  fall  back  after  they  had  been 
raised,  and  bears  have  again  acted  with  the  utmost 
caution.  Many  of  them  are  probably  too  deeply  com- 
mitted already  and  take  advantage  of  any  reaction  to 
cover  part  of  their  sales.  This  is  the  chief  reason  why 
markets  behave  so  well.  But  while  prices  on  the  whole 
keep  up  business  shows  a  distinct  tendency  to  shrink. 
The  strike  has  taken  the  spirit  out  of  everyone,  and 
there  is  scarcely  a  section  of  the  House  which  is  not 
more  or  less  affected  iby  the  national  crisis.  It  forms 
practically  the  onl}-  topic  from  the  Consol  market  to  the 
Mining  markets.  The  empty  ceiLlar  has  a  great  psycho- 
logical influence.  Other  events  seem  to  sink  into  iiusiigni- 
ficance,  and  it  has  scarcely  been  recognised  that  the 
United  States  are  also  menaced  with  coal  strike  pos- 
sibilities, although  the  dispute  would  not  be  on  the 
gigantic  scale  that  the  trouble  has  assumed  in  this 
country.  The  difficulties  appear  to  be  with  the  anthra- 
cite miners  only,  and  the  belief  is  held  by  some  that  the 
difficulties  have  been  exaggerated.  We  shall  see. 
Mexico  is  in  the  throes  of  a  fresh  revolution,  and  it  may- 
be some  time  before  another  Diaz  prises  to  curb  the 
enthusiasm  of  the  restless  spirits  forming  such  a  large 
part  of  thr/ population.  Continental  Bourses,  however, 
have  kept  fairly  firm,  and  the  chief  trouble  at  present  in 
most  financial  centres  is  lack  of  business.  New  issues 
have  been  going  badly.  Canada  underwriters  were 
landed  viith  60  percent.,  the  .Atchison  with  80  per  cent., 
and  City  of  Vancouver  with  90  per  cent. 

Consols,  Trcsteic  Securities,  &c. 

Early  weakness  in  the  gilt-edged  market  was  fol- 
lowed by  a  pronounced  rall\ .  The  shock  administered 
by  the  actual  commencement  of  the  strike  made  prices 
flat  at  the  end  of  last  week,  no  buyers  being  attracted 
by  the  so-called  cheap  appearance  of  stocks  after  they 
had  been  marked  xd.  But  the  subsequent  recovery 
made  good  all  the  loss,  and  there  was  a  disposition  to 
regard  the  future  of  the  market  a  little  more  hopefully. 
Taking  the  Budget  statement  as  a  guide,  dealers  came 
to  the  conclusion  that  the  Indian  borrowing  this  year 
wtjuld  not  be  so  heavy  as  usual,  and  even  allowing  for 
the  disturbance  to  trade  on  account  of  the  strike,  it 
seems  probable  that  our  financial  year  will  end  with  a 
considerable  surplus.  This  should  be  good  for  gilt- 
edged  stocks  in  the  long  run,  unless  the  surplus  is 
raided  in  the  u-nv  now  fashiionable.  Consols  showed  \'>cry 
little  change  on  the  week,  but  Local  Loans  and  India 
stock.s  wore  a  shad*?  harder.  Hank  stock  fell  2.  Hiomo 
County  and  Corporation  stcwks  were  firm,  with  busi- 
ness reduced  to  a  minimum,  and  of  the  few  small 
changes  in  the  Colonial  Inscribed  list  the  majority  were 


favourable.  Among  Indian,  Colonial,  and  Foreign 
Corporation  stocks,  Vancouver  lost  2  in  connection  with 
the  new  issue,  but  here  and  there  prices  rose. 

FOREIG.V   GOVERN.VIENT  SECURITIES. 

The  Chinese  Republic  has  not  made  a  very  auspicious 
start.  Rioting  and  looting  have  been  the  order  in 
Peking,  and  the  President  has  a  big  task  on  hand.  It 
will  probably  be  some  time  before  a  really  stable 
Government  is  established,  and  meanwhile  the  bond- 
holders may  be  expected  to  receive  many  nasty  shocks. 
But  all  the  Powers  seem  anxious  to  participate  in  the 
new  loan  which  China  must  have,  such  is  the  jealousy 
among  them.  Prices  have  given  way,  but  not  severely. 
Japanese  bonds  have  been  dull,  and  there  is  little  to  be 
said  about  the  South  American  group  save  Perus,  which. 
went  back  on  an  unsatisfactory  statement  of  railway 
earnings  for  February.  Mexicans  felt  the  effect  of  the 
revolution,  and  Mexican  securities  are  not  likely  to  be 
popular  while  the  country  is  anxious  to  change  its 
President  every  six  months.  Guatemala,  Salvador  and 
Costa  Rica  Refunding  were  lower.  European  stocks 
have  been  very  neglected,  and  a  few  prices  slipped  back. 

Ho.ME  Railway  Stocks. 

Movements  up  and  down  in  this  section  rarely 
reached  the  sensational.  .Some  rather  startling  changes 
have  taken  place  in  the  Underground  group,  but  these 
were  in  no  way  connected  with  the  subject  which  in- 
fluences the  great  majority  of  stocks.  At  the  opening 
prices  were  very  weak,  but  first  one  rumour  and  then 
another  of  a  more  or  less  optimistic  character  travelled 
round  the  market,  and  the  hurried  scramble  to  cover 
on  the  part  of  the  bears  revealed  the  over-sold  state  of 
the  market.  None  of  the  stories  were  confirmed,  and 
at  the  end  of  the  week  the  market  was  still  existing  on 
hope ;  but  although  reaction  followed  the  mid-week 
rally,  it  was  not  a  serious  affair.  In  the  great  majority 
of  stocks  nett  movements  are  quite  insignificant.  The 
Underground  issues  were  again  the  subject  of  some 
lively  speculation,  and  prices  rushed  about  in  fine  style, 
but  what  there  is  behind  the  movement  no  one  seems 
to  know.  Metropolitan  rose  to  59,  but  was  driven  back 
several  points  by  profit-taking  ;  even  so  the  gain  on 
the  week  is  considerable.  District  also  spurted  nicely, 
and  there  were  more  or  less  substantial  gains  in  Central 
London  issues  and  City  and  South  London.  A  large 
number  of  prior  charge  stocks  have  lost  ground.  The 
final  Scottish  Railway  dividends  were  made  known 
during  the  week.  On  the  whole,  the  markets  con- 
sidered them  disappointing  ;  in  fact,  they  were  not  bear- 
ing in  mind  the  times  in  which  we  live.  In  two  cases, 
the  North  British  and  Glasgow  and  South-Western,  the 
distributions  were  raised  J  per  annum,  and  the  Cale- 
donian declared  at  the  same  rate  as  a  year  ago.  Every 
company  places  substantial  sums  to  reserve,  and  carries 
more  forward,  surely  the  proper  policy  with  the  future 
holding  such  disagreeable  possibilities. 

Colonial  and  Indian  Railvv.ws. 

The  final  Februar}-  traflfic  of  the  Canadian  railways, 
covered  eight  days,  this  being  leap  year,  and  with  an 
extra  working  day  compared  with  igii  the  market  w^as. 
justified  in  looking  for  substantial  increases  in  receipts. 
An  improvement  of  ;£"io,ooo  on  the  Grand  Trunk  was 
not  an  extravagant  anticipation,  but  it  was  too  san- 
guine, the  actual  increase  being  only  ;£?3,689.  The 
publication  of  the  figures  was  followed  by  a  sharp  bout 
of  selling,  and  prices  had  a  bad  hour  or  so,  but  later  on 
they  pulled  round,  most  of  the  loss  being  regained.  It 
was  at  once  concluded  that  the  Canadian  Pacific  figures 
would  also  be  bad,  and  the  bears  indulged  in  a  little 
preliminary  selling.  But  they  had  to  cover  hastily 
when  the  traffic  was  announced  showing  a  gain  of 
$716,000.  The  price  fell  again,  but  recovered  just  as 
rapidly,  and  stands  much  where  it  did  a  week  ago. 
Indian  Railway  issues  moved  irregularly,  none  of  the 
movements  being  important. 

American  Railroads. 
New  York  managed  to  transact  a  little  more  busi- 
ness.   On  one  or  two  days  the  number  of  shares  chang- 
ing hands  reached  quite  respectable  dimensions.     But 
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the  buying  was  purely  professional,  and  was  due  to  the 
technical  position.  The  bears  allowed  themselves  to  be 
fidgeted  into  covering  part  of  their  commitments,  but 
their  timidity  soon  passed  away,  and  when  they  stopped 
purchasing  prices  immediately  fell.  Traffic  statements 
have  turnted  out  rather  better  than  expected,  and  a  story 
was  circulated  that  the  Government  was  going  to  with- 
draw its  case  against  the  Steel  Trust.  When  this 
would  not  do  it  was  put  about  that  a  voluntary  dis- 
integration was  contemplated,  and  then  that  the  Feb- 
ruary tonnage  statement  was  going  to  be  an  eye-opener 
for  the  bears.  But  the  latter  did  not  become  very 
alarmed.  Eries  ran  ahead  strongly,  but  the  market 
could  think  of  nothing  better  than  the  old  yarn  about 
the  Canadian  Pacific  buying  for  control.  The  im- 
proved situation  in  the  copper  industry  is  being  worked 
for  all  it  is  worth,  but  the  public  remains  unresponsive, 
and  if  the  Amalgamated  dividend  were  raised  to  4  per 
cent.,  as  we  are  assured  it  will  be,  in  all  probability  the 
price  would  go  down.  Mexico,  China  and  home  and 
foreign  coal  troubles  all  tend  to  keep  business  in  check, 
and  there  seems  to  be  very  small  chance  of  the  return 
of  the  investor  at  present. 

Foreign  Railways. 
There  are  all  kinds  of  disagreeable  possibilities   in 
the  Mexican  situation,  and  any  time  the  United  States 
may  find  some  excuse  far  interfering  in  its  neigihihouir's 
affairs.     A  regular  burst  up  would  certainly  follow  any 
such  action.     The  fear  of  so-called  intervention  has  un- 
doubtedly grown  stronger  this  week,  and  it  may  be  that 
the  sending  of   troops   to   the   border   would    be    con- 
sidered a   clever  political  move    on    the    part  of   the 
Washington  authorities.     That  there  is  a  good  deal  of 
disturbance  and  discontent  in  the  country  admits  of  no 
doubt,  and  it  is  Mexico's  misfortune  that  she  happens 
to  be  a  next-door  neighbour  of  the  United  States.   But 
Madero  may  yet  pull  through  if  he  handles  the  situation 
carefully.     A  decisive  and  successful  movement  against 
the  rebels  now  might  keep  him  popular  for  a  long  time. 
Prices  of  Mexican  Railway   securities  have  been   slip- 
ping   away    most    of    the    time,    and     Mexico   North- 
Western  were  particularly  flat.     The  eight-day  traffic 
of  the  old  company  showed   an   increase  of   $18,300. 
Argentine  Railway  traffics  are  mending  slowly,  no  de- 
■crease  for  the  past  week  exceeding  ;^io,ooo,  while  the 
Buenos  Ayres  Great  Southern  showed  a  substantial  in- 
crease.   Prices  have  been  fairly  steady.     Buenos  Ayres 
and   Pacific  5  per  cent,   debenture   stock  rose  on   the 
offer   to    exchange    into   4^  per  cent.,  the   alternative 
being  repayment   next  year.      Uruguay    stocks    have 
been  strong,  Central  of  Montevideo  in  particular,  and 
•Southern  San  Paulo  debentures  rose  2,  although  there 
was  an  official  denial  of  the  report  that  the  line  may  be 
taken  over  by  the  Brazil  Railway.    A  tremendous  slump 
of  14^  took  place  in  Cartagena  (Colombia)  debentures 
as  a  result  of  the  official  statement  that  owing  to  the 
condition  of   the  river  caused  by  drought   traffic  was 
greatly  interfered  with,  and  the  company's  financial  posi- 
tion was   serious.       Colombian     National    and    Great 
Northern  Central  of  Colombia  issues  also  fell  heavily. 
Banks,  Breweries,  &c. 
Bank  shares  showed  less  activity,  and  with  one  or 
two     exceptions     changes     were     small.        Bank     of 
Australasia  advanced  2,  and  British  of  South  America 
ij,  but  Hong  Kong  and  Shanghai  went  back  owing  to 
the  disturbances  in  Pekin.     Brewery  issues  were  not  at 
all  lively,  and  there  is  nothing  striking  to  record.     Suez 
Canal  went  up  3. 

■'■'•-■      Commercial,  Industrial,  and  Electric. 

Soiiie  selling  of  Aerated  Bread  shares  has  been  in 
progress,  and  the  price  relapsed.  Cements  reached  a 
low  price  at  one  time,  but  whenever  the  coal  news  was 
read  better  there  was  an  instan.  respyonse.  The  bears 
have  lately  had  a  good  innings.  Quotations  are  a 
fraction  easier  at  the  end.  A  heavy  fall  of  10  points  in 
oDominion  Saw  Mills  debentures  was  the  outstanding 
iBvent  in  the  Canadian  Industrial  group.  Reorganisa- 
tion is  being  considered,  and  it  looks  as  though  heavy 
'sacrifices  will  be  caiMed  for.  City  Offices  shares  had  a 
gQpd  rise.   .    Clay   Bock  shares   and  debentures   were 


lower.  Eastman  Kodak  advanced  5,  but  there  was  a 
fall  in  Eley  Brothers.  Dunlop  and  Humber  jssues  lost 
fractions.  Hotel  shares  were  dull,  and  a  set-back  oc- 
curred in  Gramophones.  .An  active  market  again 
sprung  up  in  Niger  shares,  and  the  company  will  no 
doubt  contrive  to  make  something  out  of  the  Nigerian 
Tin  boom.  San  Paulo  Match  debentures  dropped  5. 
The  report  attracted  buyers  to  Selfridge  debentures, 
and  the  price  rose  4,  but  there  was  a  big  jump  before 
the  past  year's  figures  became  public  property.  Waring 
and  Gillow  debenture  stock  advanced  3.  R.  White 
preference  shares  had  a  good  improvement.  Electric 
Lighting  issues  have  moved  unevenly.  The  largest 
change  was  a  rise  of  li  in  Gas  and  Electric  of  Balti- 
more common. 

Financial,  Land,  Trusts  and  Gas. 

More  attention  was  paid  to  Hudson's  Bay  shares 
and  the  upward  movement  has  been  resumed.  Santa 
F6  Land  shares  continued  active  and  have  risen  further. 
Argentine  Southern  Land  and  Argentine  Land  and  In- 
vestment ordinary  and  preference  shares  also  advanced. 
Pekin  Syndicate  and  Shansi  both  gave  way,  and 
there  was  a  fall  in  Deccan  shares.  .\  good  many  Trust 
issues  have  altered,  but  big  changes  were  rare.  The 
largest  was  downward,  a  fall  of  4  in  Gas,  Water  and 
General  "  B  "  debenture  stock.  London  Scottish 
American  deferred  dropped  2,  while  Municipal  deferred 
was  as  much  better.  In  spite  of  the  strike.  Gas  stocks 
keep  up,  and  both  Gas  Light  and  South  Suburban  have 
risen. 

Insurance,  Iron,   Co.\l,  Nitrate,   and  Shipping. 

None  of  these  sections  has  been  particularly  lively. 
Insurance  shares  have  been  moving,  but  the  amount  of 
business  was  extremely  slender.  General  and  Legal 
and  General  advanced  \,  but  London  and  Royal  fell  i, 
London  and  Lancashire  Fire  f ,  and  Norwich  Union  i. 
A  few  Iron,  Coal  and  Steel  shares  have  been  inclined 
to  give  way,  not  a  surprising  state  of  affairs  in  present 
circumstances.  But  the  losses  have  been  quite  small, 
and  all  the  movements  were  not  adverse.  Thames 
Ironworks  debentures  declined  4^,  and  a  meeting  has 
just  been  held  to  ascertain  the  views  of  preference 
shareholders  on  the  proposal  to  find  more  money  in 
order  to  secure  the  Admiralty  contract  which  has  been 
offered  to  the  company.  A  rise  of  J  in  Pan  de  Azucar 
was  the  principal  movement  in  the  Nitrate  list.  In  the 
Shipping  group  a  heavy  slump  of  iii  took  place  in 
Colombia  Navigation  debentures  owing  to  the  news  of 
dislocation  of  traffics  caused  by  drought.  P.  and  O. 
deferred  fell  2,  and  Royal  Mail  i.  Houlder  Line  prefer- 
ence. King  Line  and  Moor  Line  advanced. 
Rubber  and  Oil. 

The  Rubber  share  division  has  been  in  better  spirits. 
Business  showed  a  moderate  improvement.  Demand 
was  not  brisk,  but  it  was  more  than  sufficient  to  absorb 
the  shares  offered,  and  on  most  days  prices  advanced. 
The  price  of  the  commodity  is  well  maintained,  and  the 
dealers  hope  for  satisfactory  results  at  next  week's  auc- 
tions, although  the  amount  to  be  offered  is  again  con- 
siderable. In  the  Oil  list  Shells  were  marked  ex  rights 
in  connection  with  the  new  issue,  the  rights  being 
valued  at  just  over  3s.  per  share.  The  amount  de- 
ducted was  immediately  recovered,  and  jt  is  said  that  a 
big  tussle  is  in  progress  between  the  bulls  and  bears  of 
the  shares.  For  the  moment  the  former  are  on  top. 
Spies  and  Lobitos  rallied,  but  Mexican  Eagle,  after  a 
rise,  slipped  back  on  the  political  news.  The  Maikop 
group  has  .fallen  into  the  background  again.  The 
public  has  long  ceased  to  take  interest  in  it. 

Telegraphs,  Tr.\mways,  and  Omnibus. 

Marconi  shares  were  less  active  than  usual,  and  the 
publication  of  the  terms  of  the  arrangement  with  the 
Government  took  the  market  somewhat  by  surprise. 
The  shares  have  made  a  good  recovery  after  their 
recent  spell  of  weakness!  West  India  and  Panama 
Telegraph  shares  have  given  way  a  fraction.  The 
complete  report  and  accounts  of  the  National  Telephone 
Company  contained  no  surprises,  and  the  deferred  stock 
has  scarcely  stirred  throughout  the  week.  American 
Telegraph   and  Telephone  issues  advanced.        London 
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General  Omnibus  stock  has  j;one  up  4,  but  daily  fluctua- 
tions are  less  exciting,  and  the  price  moves  readily  in 
the  narrow  market  now  existing.  Mexico  Trams  have 
dropped  back,  but  Rio  showed  a  good  gain. 
Friday  Kvexing. 
Spirits  keep  up  wonderfully  on  the  Stock  Exchange, 
and  most  markets  were  bright.  The  good  tendency 
■was  due  partly  to  the  imminence  of  the  carry-over,  the 
bears  continuing  to  cover  in  most  sections.  The 
public  is  still  very  shy.  Consols  were  raised  a  frac- 
tion, and  Home  Railways  retained  most  of  an  early 
gain.  Here  and  there  prices  finished  a  little  under  the 
highest.  Americans  opened  above  parity,  and  New 
York  cai'ried  them  up  further  in  the  afternoon.  The 
close  was  at  the  highest.  Canadas  gained  about  a 
dollar,  and  Grand  Trunks  showed  a  small  improve- 
ment. Mexicans  slipped  back  at  first,  but  rallied  later 
on  a  report  that  the  rebels  had  been  defeated. 
Foreigners  were  firm,  but  Pcrus  slipped  back.  Mar- 
conis  attracted  a  lot  of  business  on  the  publication  of 
the  terms  of  the  arrangement  with  the  Government. 
The  price  rose  to  4f ,  and  finished  about  4^^.  Rubber 
shares  kept  up  well,  and  there  was  a  fair  demand  for 
the  principal  issues.  Bays  had  a  good  rise,  repur- 
chases and  small  Continental  buying  made  the  South 
Afinican  divisions  hard,  and  after  a  spell  of  profit-itaking 
Nigerian  Tin  shares  rose  again  and  closed  good.  Rio 
Tinto  touched  73,  but  ended  only  72 1. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise  :  Consols  (Special  Dates)  J,  to 
77J-8Jxd.  Exchequer  3  p. c.  1915  4,  to  loog-l.  Greek  Loan  i,  to 
«2-4,  Turks  Ln.  i.  to  102-4,  India  3J  p.c.  Acct.  J,  to  93v4>'d,  do. 
2i  p.c.  Acct.  S.  to  66J-Sxd.  Fall :  2!  p.c.  Ann.  ^,  to  8i-2xd,  do. 
2I  p.c.  i,  to  75j-jxd,  do.  Acct.  J,  to  75j-6xd,  Irish  Ld.  3  p.c.  Stk. 
i,  to  85-6,  do.  Acct.  J,  to  85-6,  Local  Lns.  Acct.  J,  to 
•88J-9lxd,  Transvaal  1923-53  Acct.  J,  to  92-j.  Bk.  of  England  2,  to 
245-50. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Metrop. 
3j  p.c.  Stk.  4,  to  99i-iooJxd,  Middlesex  34  p.c.  J,  to  96-7, 
Soutbampton  2j  p.c.  i,  to  76-8,  Stoke-on-Trent  i,  to  82-4,  Wey- 
mouth and  Melcombe  i,  to  81-3. 

PUBLIC  BOARDS,  Ac— Fall :  Mersey  Docks  and  Harb.  3J  p.c. 
I,  to  90-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise :  N.  Zealand  4  yrs.  Conv.  4,  to  ggi-iooj,  S.  Australia 
1917-24  I,  to  102-4,  N.S.W.  1918  J,  to  98-9,  S.  Australian  1882-7  J, 
to  102-3.  PaH  '■  Canada  1930-50  \,  to  97-8,  Cape  1929-49  4,  to 
97i-8i,  Natal  3^  p.c.  J,  to  97i-SJ,  N.  Zealand  4  p.c.  J,  to  103J-44. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rise : 
Bombay  (Trustees)  i,  to  loo-i,  Calcutta  (Commiss.)  1938  J,  to 
■99J-100J,  Melbne.  and  Met.  Bd.  of  Wks.  i,  to  101-3,  Napier  i,  to 
102-4,  Salisbury  (Rhodesia)  J,  to  71-2.  Fall :  Vancouver  1950  and 
1951  2,  to  97-9. 

FOREIGN  CORPORATION  STOCKS.— Rise :  Moscow  i,  to 
103-5.  Fall:  Helsingfors  1909  4,  to  99-100,  do.  igii  J,  to  98J-9J, 
Nagoya  5  p.c.  i,  to  qS^-gJ,  Osaka  (City)  J,  to  99-100. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Brazil  1888  },  to 
ioi-2,B.  Aires  1910  i,  to  98-100,  fSulgaria  6  p.c.  4,  to  101-2,  Chili 
1911  j,  to  35-J,  Greek  Mon.  1887  J,  to  53-4,  Italy  Irrig.  6  p.c.  i,  to 
114-6,  Japan  4J  p.c.  Stlg.  i,  to  97-j,  San  Paulo  5  p.c.  Treas.  J,  to 
i  101-2,  Swedish  1880  i,  to  94-6,  Turks.  i8gi  J,  to  99-100,  Venezuela 

'  3  p.c.  J,  to  58J-9.  Fall:  Argentme  1888-9  '>  to  98-100,  B.Aires 
3  p.c.  I,  to  7ii-2j,  Chinese  7  p.c.  i,  to  86-8,  do.  5  p.c.  Imp.  Rly. 
Ln.  Bds.  J,  to  loo-i,  do.  1908  J,  to  ggj-iooj,  do.  Pukow  Supple- 
mentary J,  to  99J-100J,  do.  Ningpo  J,  to  98J-9i,  do.  Hukuang  J,  to 
loo-i,  Colombian  J,  to  48-^,  Costa  Rica  191 1  J,  to  65-6,  Greek 
1884  j,  to  574-8J,  do.  4  p.c.  Bds.  A,  to  81J-2J,  Guatemala  ij,  to 
48-9,  Honduras  1867-70,  Cts.  of  Dep.  J,  to  lo-j,  Mexican  Intern,  i, 
to  48-50,  do.  1904  2,  to  89-91.  Russian  Ser.  11.  1889  4,  to  94-4,  (Jo. 
1909  J,  to  100-4,  Salvador  1,  to  934-4i.  Servian  i,  to  83-7,  German 
Loan  (Oct.)  4,  to  81-4. 

HOME  RAILWAYS.-Rise  :  Barry  Dfd.  i,  to  65-8,  Centl.  Lon. 
Pfd.  I.  to  84-6,  Glas.  and  S.W.  Did.  4,  to  44-5,  Tilbury  i,  to 
145-7.  Fall:  Caled.  Pfd.  i.  to  60J-1J,  Gt.  Northern  "  A"  j.  to 
49i-ii  S. -Western  Pfd.  4.  to  894-goJ,  Stratford-upon-Avon  i,  to 
43-6,  Taff  Vale  4.  to  714-24. 

Debenture— Rise:  Rhondda  I,  to  102-4.  Vtiil:  Gt.  Centl.  2nd 
1,  to  86-S,  Gt.  N.  j,  to  79-80,  Gt.  W.  4  p.c.  i.  to  105-7,  Barnsley 
ist  2,  to  77-9,  Lanes,  and  Yks.  J,  to  79-80,  N.  Western  J,  to  804-14. 
S. Western  "  A  "  and  Cons.  14,  to  79-80,  Brighton  44  p  c.  i.  to 
116-8,  Chatham  34  p.c.  i,  to  84-6,  Tilbury  i,  to  104-6,  Metrop. 
34  p.c.  I,  to  89-91,  do.  "  A "  I,  to  88-go,  Midland  J,  to  66-7, 
N.  Eastern  i,  to  7g4-8oJ,  N.  Staff's.  2,  to  77-9,  S.  Eastern  5  p.c.  i, 
to  127-g. 

Guaranteed. — Rise:  Lanes,  and  Yks.  Cons.  i.  to  103-5.  f*!'  '• 
<5t.  Nthin.  Perp.  i,  to  103-5,  <3o  (Leeds,  &c..  and  Halifax)  i,  to 
149-51,  Gt.  W.  Consd.  I,  to  i2S-3oxd,  S.  Western  i,  to  103-5, 
Brighton  i,  to  127-g,  District  3  p  c.  i,  to  74-6,  Midland  4.  to  64I- 
54xd,  N.  Eastern  i,  to  103-5. 

Preference.— Fall :  Gt.  Centl.  1889  3,  to  79-82,  do.  1891  2,  to 
■72-5,  do.  1894  2,  to  59-62.  Gt.  E.  4  p.c.  I,  to  gg-ioi,  Gt.  N.  4  p.c. 
I,  to  101-3,  do.  1896  and   1898  4,  to  76-7,  Gt.  W.   i,  to   i26-8xd 


Lanes,  and  Yks.  3  p.c.  i,  to  764-74.  S.  Western  1881  i.  to  102-4, 
do.  1884  I,  to  IOI-4,  Cbalfaam  2nd  2,  to  68-70,  Midland  1,  to 
634-44xd,  N.  Eastern  i.  to  102-4,  S.  Eastern  3  p.c.  t,  to  73-5. 

INDIAN  RAILWAYS.— Rise :  E.  Bengal  Deb.  4,  to  104-5, 
Madras  and  S.  Mah.  Cap.  |,  to  1044-54'  Shahdara  Delhi  4.  to  94-5. 
Fall :  Bengal  and  N.W.  Ord.  J,  to  1524-34,  E.  Indian  "  C  "  4,  to 
22i-J,  do.  "B"  J,  to  23J-},  Scinde  Punjab  "B"4,  1023-4,  S. 
Indian  J,  to  104-5,  Nizam's  Stk.  4,  to  106-7. 

COLONIAL  RAILWAYS.— Rise:  Algoma  Cent,  and  Hudson  3, 
to  100-2,  Beira  6  p.c.  4.  to  1004-24,  Masbonaland  Guar.  4>  to  104- 
6.     Fall:  Rhodesia  4  p.c   i,  to  90-2. 

AMERICAN  RAILROADS.— Rise:  Alabama G.S.  Ord.  i,  to  44- 
6,  Chicago  G.W.  Com.  i,  to  18-20.  Chicago  Mil.  P/d.  2,  to  147-52, 
Cleveland  and  Pitts,  i.  1082-5,  £"^'8  'st  Pfd.  3.  to  55-6,  do.  2nd 
2j,  to  444-54,  Northn.  Pac.  i,  to  121-2.  Fall  i  Missouri  Pfd.  14. 
to  63-5.  Nat.  of  Mex.  ist  Pfd.  i,  to  66-7,  do.  2nd  14,  to  3oJ-i. 

Bonds  (Gold).— Rise :  Cent.  Pac.  1954  i,  to  93-6,  Louisville 
Gen.  M.  Bds.  i,  to  iig-22,  Nat.  of  Mex.  ig77  2,  to  80-3,  N.Y.  Cent. 
1934  4-  '°  9^j-9j.  Seaboard  Air  Line  5  p.c.  4.  to  82-3,  Southrn  Pac. 
2,  to  g2-5  p  c.     Fall :  Atchison  Strap.  1995  4.  to  95-6,  Denver  1928 

1,  to  100-2,  Mi'ssouri  2nd  Mt.  i,  to  85-7,  N.Y.  and  Putnam  i,  to 
100-2,  Nat.  of  Mex.  1957  4.  to  924-34  P-c 

Bonds  (Sterling).— Rise :  .\labama  G.S.  i,  to  105-7,  Illinois, 
1950  I,  to  (JO  2      Fall:   Pennsylvania  1948  4,  to  1024-3 j. 

FOREIGN  RAILWAYS.— Rise:  Armavir  Touapse  *,  to  99l-i. 
Black  Sea  Kuban  674  p  c.  pd.  g,  to  68-4,  Brazil  N.E.  4.  to  99-101, 
B.A.  Pac.  2nd  Pf.  i,  to  105-7,  ^°-  5  P c  Deb.  2,  to  103-5,  Cent. 
Uruguay  Eastn.  Ord.  j,  to  94-g,  Cent.  Uruguay  N.  Ord.  J,  to  8-J, 
Cent.  Uruguay  Pf.  i,  to  loj-iij,  do.  6  p.c.  Deb.  i,  to  135-7,  do.  4  p.c. 
4,  to  884-94,  Cordoba  and  Ros.  2nd  Deb.  4.  to  8i4-24x,  Cordoba 
Cent.  Ord.  i.  to  go4-i4'  Cordoba  Cent.  B.A.  Ex.  4,  to  85-6,  Entre 
Rios  Ord.  14,  to  80^-14,  do.  2nd  Pf.  3,  to  76-8,  Guayaquil  6  p.c.  1, 
to  84-6,  Inter,  of  Mex.  2nd  Deb.  i,  to  96-7,  Madeira-Mamor^  4.  'o 
102-4,  Manila  "  A  "  4.  'o  854-64,  Mexican  6  p.c.  4.  to  140-2,  Mex. 
Sthrn.  Ord.  i,  to  108-10,  Mid.  Uruguay  Ord.  4.  'o  224-34.  do. 
Prior  Ln.  Deb.  1,  to  99-101,  Nitrate  Pfd.  4-  '°  114-2.  N.W.  of 
Uruguay  2nd  Pf.  i,  to  26-8,  Ottoman  (Aidin)  5  p.c.  Deb.  i,  to 
103-5.  Salvador  Ord.  jg,  to  4S-4.  San  Paulo  4  p.c.  Deb.  i,  to 
101-3,  Sorocabana  i,  to 88-9,  Sothrn.  San  Paulo  2,  to  90-2.  Fall: 
Antofagasta  Pfd.  i,  to  104-6,  Arauco  Ord.  4,  to  84-i,  Brazil  Com. 

2,  to  50-2,  do.  Pfd.  I,  to  111-3,  Cartagena  (Col.)  Shs.  ^,  to  i-fg, 
do.  Debs.  144,  to  52-5,  Colombian  Nat.  Customs  6,  to  68-72,  do. 
1908  2,  to  68-72.  Cordoba  and  Ros.  Ord.  4,  to  66-7,  Costa  Rica  14, 
to  42-3,  Dorada  Ext.  i.  to  4J-J,  do.  Deb.  i,  to  95-7,  G.N.  Cent,  of 
Col.  4,  to  56-60,  Guayaquil  5  p.c.  4.  to  584-94.  Inter,  of  Mex.  2nd  PI, 

3,  to  644-54.  do.  4  p.c.  Deb.  1,  to  93-5,  Leopoldina  Term.  4.  to 
102-3,  Mex.  N.W.  Com.  4,  to  3i4-34'  N.W.  of  Uruguay  ist  Pf.  1, 
to  60-2,  Paraguay  Cent.  5  p.c.  i,  to  47i-84,  Puerto  Cabello  ist  Ch. 
I,  to  92-4,  Salvador  Pf.  J,  to  64-J,  do.  Mt.  Debs.  4,  to  83-4, 
Uruguay  Northn.  Pf.  i.  to  34-6,  do.  Deb.  i,  to  70-2. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Agric.  of  Egypt 
Ord.  J,  to  6|-|.  Agric.  Props,  of  Norway  i,  to  9g4-ioo4,  Bk.  of 
Aus.  2,  to  118-20.  Bk.  of  N.S.W.  4,  to  434-44,  Brit,  of  S.  Amer.  14, 
to  28J-95,  Eastern  J,  to  5-4,  German  of  Lon.  J,  to  iij-zj,  Lon.  and 
Braz.  J,  to  35}-6J,  Lon.  Cty.  and  West.  g.  to  20J-S,  N.  of  Aus.  4.  to 
59-60.  Fall  :  Bk.  of  N.Z.  4,  to  10-11,  Hong  Kong  14,  to  83-5X, 
Land  of  Egypt  i,  to  7-4.  Nat.  of  Egypt  J,  to  i7i-8J, 

BREWERIES  AND  DISTILLERIES —Rise  :  City  of  Loo.  Pf. 
I,  1036-9,  Flower  and  Sons  1,1059-63,  Lloyd  and  Yorath  "A" 
Deb.  1,  to  69-74,  New  England  Dbs.  i,  to  96-101,  Ohlsson's  Cape 
7  p.c.  Pf.  J,  to  5i-3,  Seabrooke  i,  to  65-7,  Walker  (Peter)  Pf.  J,  to 
81-j.  Pall:  Allsopp  4)  p.c.  Deb.  i,  to  525,  Cannon  Pf.  j,  to 
5I-6J,  Indianapolis  Ff.  4.  to  5-6,  Milwaukee  and  Chic,  i,  to  41-4, 
New  Westminster  Ord.  i,  to  ij-2|,  St.  Louis  Pf.  J,  to  6J-7J, 
Watney,  Combe,  Reid  Pfd.  i,  to  14-16.  do.  1st  Pf.  i,  to  55-8,  do. 
1st  Db.  1,  to  63-6,  Worthington  "  B  "  Pf.  i,  to  8i-9.i. 

CANALS  AND  DOCKS.- Rise  :  Suez  3,  to  253-8 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise :  Amer.  Smelting 
Com.  1,  to  74-6X,  Assam  Rlys  "  B  "  4,  to  1244-64,  Borax  Pfd.  Ord. 
J,  to  6-j,  do.  4ir  p.c.  Db.  4,  to  1084-114.  Brit.  Aluminium  Dbs.  i, 
1091-5,  Brunner  Mond  Pf.  J,  to  16J-7I,  Bryant  and  May  Pfd.  4, 
to  i7j-3i.  Bucknall  (H.)  Pf.  4,  to  3J-J,  Calico  Printers  Pf.  1-32,  to 
29-32 — 31-32,  Can.  Car  and  Foundry  Bds.  i,  to  1094-114.  Can. 
Nth.  Pac.  Fisheries  *•  to  88-go,  Can.  Wstrn.  Lumber 
I,  to  884-904,  City  of  London  Real  Ord.  ■^,  to  5J-4, 
City  Offices  Ord.  j,  to  8-lx,  Columbia  River  Lumber  24,  to 
87-9,  Crocker  Sons  Pf.  1-32,  to  J-|,  Dalgety  44  p.c.  Deb.  i,  to 
104-6,  Eastman  Kodak  Com.  5,  to  510-30,  Gordon  Hotels  44  p.c. 
Db.  1,  1085-9,  Hill  (W.)  Ord.  -fg,  to  13-32-17-32,  Hoi  born  and 
Frascati  Pf.  4,  to  gj-iox,  Houlder  Bros.  Pf.  J,  to  ^i-},  Imp. 
Tobacco  ot  Gt.  Brit,  and  Ireland  "  A "  Dfd.  iV,  to 
2-Jx,  Internl.  Harvester  Com.  i,  to  109-11,  Mond  Nickel 
Ord.  i,  to  3-i,  Niger  £1  pd.  ^.  to  4'At-w.  P"ce 
Bros.  4,  to  864-84,  Priv.  to  Protect  Currants  1,  to  gi-2, 
Roberts  (T.  R.)  Ord.  t-32,  to  11-32 — 15-32,  do.  Pf.  1-32,  to 
ig-32 — 23-32,  Rover  1-32,  to  25-32 — 29-32,  Salt  Unicn  Pf.  J,  to 
4-i,  Selfridge  4,  to  82-6,  Sunbeam  Motor  Vj,  to  i-^-zj^.  Under- 
ground of  London  J,  to  2|-J,  do.  6  p.c.  Inc.  Bds.  2,  to  78-80,  Van 
den  Berghs  Ord.  1-32,  to  2  11-32 — 15-32,  Waring  and  Gillow  Deb. 
3,  to  27-32,  White  (R.)  Pf .  i,  to  2-J.  Fall ;  Aerated  J,  to  3-i, 
Alby  United  Carbide  Ord.  -ff,  to  ^-i^.  do.  Convert.  4,  to  i-ij. 
Ass.  Port.  Cement  Ord.  ,1,  to  ej-J.  do.  Pf.  g,  toSJ-f,  Brit.  Oil  and 
Cake  Ord.  ^,  to  ^-ft.  Brit.  Westinghouse  Deb.  2.  to  61-4, 
Callenders  Cable  Ord.  J,  to  Sl-gJ.  Can.  Cement  Ord.  4.  to  28-30. 
do.  Pf.  4,  to  9oi-24.  Can.  Car.  and  Foundry  4,  to  644-64,  Castner- 
Kellner /i  pd.  1-32,  to  34-|,  Catalinas  Wareh.  and  Mole  Pf.  4,  to 
4j-5i.  Clay  (H.)  Pf.  J,  to  44-54,  do.  Debs.  2.  to  73-7. 
Coats  (J.  and  P.)  Pf.  }.  to  isj-i.  Dominion  Sawmills 
and  Lumber  10,  to  40-50,  Dunlop  Pneumatic  Ord.  •it,  to 
23-52-27-32,  do.  Dfd.  -ig,  to  4  .S,  do.  Pf.  -fe,  to  H-tt. 
East  India  Dis.  and  Sugar  l3b.  a,  to  902,  Eastmans  Ord.  1-32.  to 
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■^-i,  Eley  Bros.  J,  to  17-8,  Elysee  Palace  Hotel  Dbs.  i,  to  78-81, 
Eng.  Sewing  Cotton  Ord.  1-32,  to  2  5-32—7-32,  Gordon  Hotels 
Ord.  J,  to  2J-3,  Gramophone  Ord.  ■^,  to  2  3  32 — 7-32,  Humber 
Ord.  ^,  to  ^-j,  do.  Pf.  ■^,  to  ^-f,  India  Rub.  Gutta  Fercha  Ord. 
i,  to  gj-ioj,  jay's  Ord.  1-32,  to  I'Sr-^uf-  La  Martona  i,  to  (52-4, 
Lever  Bros.  "  C  "  I'f.  i,  to  i  1-32 — ^,  North  Borneo  Trading  both 
■js.  to  i-J,  Pullman  (R.  and  J.)  Pf.  ^,  to  •^-^,  San  Paulo  Match 
5,  to  41-6,  Spiers  and   Pond    Pf.  1-32,   to  |-g.   Strand   Hotel  Ord. 


Highfst  and  |       Last 

lowest       j  Carrying 
this   year,     lover  Price. 


(Dlviderds  paid  for  each  year 

or  balf-year  are  given  in 

parentheses.) 
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Consols  {24  p.c.)  Money 
Do.    Account  (April  3) 

Local  Loans  (3  p.c.)       ..        . 

London  County  (3  p.c.),,         . 

Metropolitan  Water  Board(3). 

Transvaal  Loan  (3  p.c) 

India  34  p.c.  StcK.  red.  1931  , 
To.  3  p.c.  Stck.  red.  1948  , 
Do.  24  p.c.  Stck.  red.  rgae  . 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     , 
Brazil  4  p.c.  RIy.  Guarantees. 
Chilian  4*  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  IJnilied  4  p.c.      ,, 
Hungarian  4  p.c.  i88r    ..        , 
Japan  44  p.c.  (2nd  series)        . 

Do.   4  p.c.  1905. ,         ,,         , 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        ,,         , 
Portuguese  3  p.c.  New  ,.        • 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
TuikS4  p.c.  Uuilied 

Brighton  Ordy.  (s4-S)     .. 
Do.       Def,  (5^,  r9ir).. 
Caledonian  Or<ty.  (l-3i) 

Do.  Def.  (H)     •• 

Ctntral  London  (3-3)      ..         . 
Do.  Def.  (2,1911)    . 

Chatham  Ordinary  .. 

Cily  and  South  London  (l3-i4)' 

Furness  (3-2)         

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  ;2j-4*)     ,. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (2'i,  1911) 

Great  Western  (44-7})    ., 
Hull  and  Barnsley  (2-4)  . 

Lane,  and  Yorks.  (4J-3) 
Metropolitan  (2-1^)         .. 
Metropolitan  l)istrlct    ..        . 
Midland  Pref.  (24.24)    .. 
Do.    Def.  04-44)      .. 
North  British  Pref!  (3-3)  . 

Do.  Def.   (J-iJ) 

North-Eastern  (;J  7)      .. 
North-Western  (t>73)     .. 
South-Eastern  Ord.  (i4-e4)      . 
Do.  Def.    (2,1911).. 

South-Western  Ord.  148) 

Do.       Def.  (2,  1911)      . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (S)    . 
Chesapeake  &  Ohio  (5)  . 

Chic.  Mil.  &  St.  Paul  (7-5) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5)     .. 
Norfolk  and  Western  (5-6; 
Ontario  Shares  (2)  ..         . 

Pennsylvania  (6) 
Reading  Shares  (3) 
Southern  Pacific  (6) 

Southern , 

Union  PaciUc  (10)  .,        , 

Wabash 

Canadian  Pacific  (8-10) , . 
Grand  Trunk  Cons.  SIk, 

Do.        3rd  Pre/.  lo/o     . 

Argentine  Gt.  West.  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacitic  Ord.  (3-4;     . 
B.  Ay.  Western  Ord.  (3-6) 
Central  Argentine  Ord.  (5-7).. 

Do.  do.  Def.  (6) 

Central  Uruguay  (5-54)  . , 
Cordoba  Central  Detj.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (40/0)  . 
Cuban  Central  (4)  ,.         , 

Leopoldina  (34) 

Mexican  Ord.  Stk.  i7l6-7l6)     . 

Do.    isi.  Fret.  (8) 

Do.    and  Pref  (6> 
Nitrate  Ord.  (3/0-7/0) 
San  Paulo  Braziuau  (12-14)      . 
U  uiled  ot  Havana  Ord,  (4} 
Coats,  1.  and  P.  (30-30-^0-^0)  . 

l)n.      Prf.f.(.n.  fT 


Price  Price 

last  week,  this  week. 


78| 
78| 
89| 
84I 

924 
9<1 
Sol 
664 
64i 

91 

854 

94 

IC2* 

98' 
'054 

Ioi4 

914 

97 

90 

87I 
loi 

66 

94? 

94 

9' 

"5 
104 

Sl^ 

2'4 

£8 
59 

i83 

344  , 
40  xd 
2gi 
14 
64i 
9' 
52 
1164  xd 
57j 
93 
53? 
33S 

6l|  xd 
71  xd 
65 

H 
122s 

■  34j  xd 

87 

57i 
■33 

42J 

I06| 

1044 

108 

22 

43 

3-4 
139 
153 

274 
113* 
112  xd 

38 

63 

79? 
1094 

28| 

168  xd 

?i  . 

233I  xd 
23S 
324 

ic6 
124 

98 
1284 
1064 
100 

96 

904 

584 
4 

77 

50 
138 

924 

14 
217A 

85 

loj 

50s 


1-32,  to  I  25-32—29-32,   United  Alkali  Ord.  J,  to  2A-i,   VVeldon's 
Ord.  1-32,  to  I  17-32—21-32. 

ELECTRIC  LIGHTING  AND  POffER.-Rise  :  Cascade  Co.  4, 
to  87i-9i.  <-^ons.  Gas,  &c.,  of  Baltimore  Com.  ij,  to  iioi-2A, 
Cordoba  U.  P.,  &c.,  Db.  i,  to  96-9,  County  ot  Lon  Pf.  i.  to  iii-i, 
E.L.,  &c.,  ot  Cochabamba  i,  10  92-4,  Melbourne  E.S.  Db.  i  to 
102-5,  Shawinigan  ist  Mt.  J,  to  icy^-g^  p.c,  S.  Metrop.  2nd  Pf. 
1.-32,  to  i^-^xd.  Fall:  Kalgoorlie  Ota.  1-32,  to  J— 11-32,  Metrop. 
t  b.  Ora.  J,  to  3g-J,  Mississippi  R.  J,  to  89^-9°*.  Monterey  i,  to 

00-90. 


FINANCIAL.  LAND  AND  INVESTMENT —RUe  :  Argent. 
Ld.  Ord.  J,  to  i^-^,  do.  Pf.  J,  to  y^-l,  Argent.  Sthn.  J.  to  ii-2j. 
Aus.  Merc.  Ld.  3  p.c.  Db.  i,  to  74-6,  Domingo  Tomba's  i,  to  94-6, 
ExploraticJn  1-32,  to  ji-|,  Forestal  Ld.  Ord.  ^,  to  2J-3,  House 
Prop.  I,  to  39-42,  Hudson's  Bay  2,  to  110-2,  Java  1-32,  to  11-32 — 
15-32,  River  Plate  Ord,  J,  to  S4-9,  Santa  Fe  £1  pd.  ^g.  to 
2  21-32—23-32,  Wembley  Park  3-32,  to  15-32  —  19-32.  Fall: 
Mex.  Irrig.  i,  1093-4,  Hyderabad  -fe,  to  2|i-^,  Law  4J  p.c.  Db.  i, 
to  97-9,  Mt.  of  Egypt.  Db.  J,  to  95-6.  Pekin  Ord.  ^.  to  iJ-},  do. 
Shansi  J,  to  i^-ji,  Peruvian  Ord.  J,  to  11*  j,  do.  Pf.  li,  to  46i-7i, 
U.S.  Db.  Ord.  4.  to  i-J. 

FINANCIALTRUSTS.-HiBe:  Brit.  Steamship  Pfd.  i,  toii8-20. 
Guardian  Db.  i,  to  945-6.^,  Merchants'  Pfce  i,  to  93-5xd,  Muni- 
cipal Dfd.  2,  to  S^-b,  Rubber  Plants.  J,  10  ig-i,  Scott.  Tea  t^,  to 
i|-J.  Fall  :  Charter  Tst.  Ord.  i,  to  96J-8i,  do.  Pf.  J,  to  964-8*. 
Gas,  Water  and  Genl.  "B"  Db.  4,  to  37-9,  Govrat.  and  Genl. 
Db.  I,  to  946,  Govrat.  Stock  and  Other  Sees.  Pfd.  J,  to  984-1004, 
Invst.  Dfd.  I,  to  228-31,  Lon.  Scott.  Araer.  Dfd.  2,  to  135-7, 
Merc.  Inv.  and  Genl.  2nd  Db.  4.  to  100-2,  Rly.  Db  Ord.  i,  to 
102-4,  K'y-  Invst.  Pfce.  i,  to  81-3,  do.  Dfd.  4,  to  15-6,  Rhodesia 
Rlys.  .Jj,  to  I -I 

GAS. — Rise:  Brighton  Ord.  i,  to  2i5-2oxd,  do.  "A"  x,  to 
i56-9xd,  British  /20  pd.  4,  to  454-64,  do.  Db.  i.  to  93-5.  Gas  Light 
&  Coke  Ord.  i,  to  103J-4J,  Ottoman  J,  to  7J-J,  Primitiva  of  B.A. 
New  Db.  and  Itiver  Plate  both  i,  to  95-7,  South  Suburban  Pf.  2,  to 
117-20.     Fall:  Cape  Town  Pf.  i,  104-5. 

INSURANCE.- Rise:  Genl.  Life  4,  to  7J-8},  L<:gal  and  Genl.  J, 
to  174-S,  Liverpool  V;c.  "A"  ■}g,  to  J-J,  do.  "B"  jg.  to  J-|,  do. 
"C  "  J,  to  I-}.  Fall:  Alliance  New  J,  to  13J  J,  Brit.  Law  Fire  J, 
t°  3j-4i.  Com.  Union  J,  to  204-1, Lon.  and  Lanes  Firef,  to  28^-9^, 
London  i,  to  51-3,  Nat.  Genl.  ^,  to  -^-Ai  Norwich  Union  Fire  £3 
pd.  4.  to  29-30,  Roval  £ji  pd.  i,  to  244-5^. 

IRON,  COAL,  AND  STEEL —Rise:  Armstrong,  Whit.  Pf.  i,  to 
4i-5.  Clayton  and  Shuttle.  Ord.  1-32,  to  29-32 — i  1-32,  do.  Pf.  J,  to 
4|-5ii  Dunderlaud  Db.  i,  to  23-6,  Guest,  Keen  Db.  i,  to  1014-34. 
Howard  and  Bullough  Ord.  ^,  to  2  11-32 — 15-32,  Otis  Cons.  14,  to 
170-4,  Steel  of  Canada  4.  to  100^-24,  Thornycroit  2nd  Dbs.  2,  to 
83-6,  U.S.  Steel  Com.  3,  to  64J-I,  do.  Pfd.  4,  to  111-2.  Workington 
Ord.  1-32,  to  19-32—23-32.  Fall:  Armstrong,  Whit.  £1  pd.  jg,  to 
2j-J,  Guest,  Keen  Pf.  /j,  to  5^  J,  Harvey  United  1-32,  to 
11-32— 13-32,  Lake  Sup.  Cap.  J,  to  294-304,  do.  ist  Mt.  4.  'o 
96-74,Pea5eand  Partners  Ord.  J,  to  iiJ-J,  do. Dfd.  J,  to  SJ-qJ, South 
Durham  Ord.  1-32.  to  i-^,  do.  Pf.  ■^,  to  ^-i,  do.  Db.  i,  to  90-3, 
Tliames  Iron  Dos.  44,  to  67-71. 

NITRATE.— Rise  :  San  de  Azucar  f .  to  7-J,  San  Sebastian  J,  to 
4i-i,  Santiago  J,  to  5J  J.  Fall :  New  Paccha  i,  to  4!  5,  TarapacS 
Shrs.  1-32,  10  I  11-32 — 13-32. 

OIL.— Rise:  Lobitos  1-32,  to  1^4,  Mexican  Eagle  •^,  to 
;f  i^-i.  Premier  1-32,  to  29-32 — 31-32,  Spies  ^,  to  ij  to>  Trinidad 
^.  to  ^-^.  Fall:  Brit.  Burmah  i,  to  78-82,  Pacific  1-32, 
to  i-^. 

SHIPPING.— Rise:  France,  Fenwick  ist  Mt.  i,  to  100-2, 
Houlder  J,  to  34-4,  King  Line  j,  to  6J-7J,  Moor  4,_  to  9-10,  N. 
Zealand  Db  1,1092-4.  Fall:  Colombia  114,10  63-6,  P.  and  O. 
Dfd.  2,  to  245-50,  RMS. P.  Ord   i,  to  100-2. 

TEA,  COFFEE,  AND  RUBBER.-Rise:  Amalgamated  Ord.  J, 
to  8i-i,  Assocd.  Old.  J,  to  58-I,  Cacliar  Pf.  J,  to  104-1,  Darjeeling 
4,  to  i24-3i.  Dumont  Ord.  4,  to  I2|-3i,  do.  Pi.  J,  to  ii-4.  Jetinga 
Val.  Ord.  ^,  to  ig-j,  Lebong  ^,  10  11-2,  Lon.  Asiatic  1-32,  to 
4--^,  Lungia  Ord.  J,  to  igj-zoj,  Mabira  ^,  to  ^-■fe,  Makum 
A,  to  i-i,  Malacca  Pf.  J,  to  I2i-i,  Perak  1-32,  10  11-32—13-32. 
Fall:  Ceylon  T,  i,  to  7J;-i.  Doolgalla  t"!,  to  ^"ie.  Malacca  1st 
Mt.  I,  to  124-q,  Sablas  •^,  to  ^"iV.  Seaport  1-32,  ;o  27-32 — 31-32. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  Amazon  Dbs.  4, 
to  974-94.  American  Cap.  2,  to  148-50,  do.  Conv.  Bds.  iJ,  to 
1154-74.  E.  Exten.  Db  4.  10994-1014,  Eastern  Db.  4,  to  100^-24, 
Marconi's  Ord.  ,%,  to  4^-^,  do.  Pf.  i,  to  3^-41^.  W.  Cst.  o£ 
Am.  Dbs.  4,  to  974-94.  Fall :  Cuba  Ord.  J,  to  lo-i,  Direct  U.S. 
i.  to  7i-J,  W.  Ind    and  Pan.  Ord.  ^,  to  4g-§. 

TRAMWAYS  AND  OMNIBDS.-Rise:  Ang.  Arg.  ist  Pf.  ,!i,  to 
5-B-?«.  Brit.  Col.  Pfd.  2,  to  118-22,  B.E.T.  2nd  Db.  i,  to  «o-4, 
B.A.  Lacroze  ist  Mt.  4,  to  98-103,  Comp.  Ferro  Carril  J,  to  99i- 
looj,  Gateshead  J,  to  84-9,  L.G.O.C.  Ord.  4,  to  233  8,  Madras  i, 
to  954-74,  Manila  Skg.  Fd.  Bds.  4,  to  994-1014,  Rio  de  Jan.  Shrs. 
iJ,  to  n8J-9j,  do.  1st  Mt.  J,  to  1024-34  p.c,  Sao  Paulo  ist  Mt.  i, 
to  103-5  P  c.,  Toronto  4,  to  864-84,  Unt.  of  Montevideo  Ord.  J,  to 
to  5i-j,  Winnipeg  i,  to  105-7.  Fall :  B.E.T.  Pf.  4,  to  92-4,  do. 
Non,  Cum.  i,  to  40-2,  Calcutta  ist  Db  i,  to  99-102,  Mexico  Cohu 
I,  to  1164-8^,  Rangoon  Pf.  ^,  to  5-4. 

WATERWORKS.— Rise  :  Tarapaca  J,  to  iiJ-J. 


LONDON    PRODUCE  MARKETS. 

Sugar. — General  trade  with  consumers  moved  quieily  this 
week,  but  rates  for  parcels  on  spot  were  steady,  with  British  goods 
sparingly  offered  pending  a  settlement  of  the  coal  strike.  Forward 
positions,  however,  shaded  slightly,  and  did  not  attract  much 
support.  The  speculative  side  of  the  article  disclosed  a  good  deal 
of  irregularity  at  times,  and  weakness  ensued  on  selling  pressure, 
but  the  maikei  reacted  in  face  of  further  rains  reported  in  Cuba. 
Tate's  No.  i  cubes  sold  25s.  ;  No.  2,  24s.  6d.  Lyle's  granulated, 
22s.  9d.  to  23s.  3d.  ;  and  yellow  crystals,  21s.  i4d.  Ready  parcels 
of  German  granulated  sold  i8s.,  f.o.b.,  Hamburg;  and  Russian 
crystals,  ready,  17s.  3d.,  f.o.b.,  Danzig.  May  beet  done  15s.  6Jd. 
to  15s.  2jd.  and  15s.  7jd.  ;  August,  15s.  64d.  to  15s.  2iid.  and 
15s.  7|d. ;  October-December,  iis.  5d.,  iis.  4;jd.,  and  iis.  6d., 
f.o.b.,  Hamburg.  German  exports  for  February  18,100  tons, 
against  71,900  in  1911.  U.K.  consumption  for  February  128,480, 
against  115,890  in  191 1. 

Coffee.— At  public  sale  fairly  good  supplies  were  brought 
forward  and  met   a  rather  quieter  demand,  values  in  some  cases 
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showing  slight  weakness.  East  India  Mysore,  bold,  realised 
82s.  6d.  to  87s.  Od. ;  peas,  84s.  6d.  to  913.  Naidoobatum,  bold  to 
extra  bold,  85s.  to  gys,  ;  peas,  85s.  to  107s.  Coorg,  bold,  82s.  6d, 
to  87s. ;  peas,  83s.  6d.  to  83s.  Costa  Rica,  good  to  very  fine  bold 
colory,  85s.  to  92s.  ;  peas,  73s.  6d.  to  io6s.  Guatemala  Mara- 
gogipe,  lois.  Vera  Paz,  good  to  fine  bold  colory,  83s.  to 
^2s.  6d.  ;  peas,  87s.  to  995.  Future  delivery  market  quiet,  but 
prices,  though  somewhat  ,^  rregular,  were  fairly  well  maintained. 
Santos,  March,  sold  59s.  4jd.,  59s.  3d.,  595.  9d.,  and  50?.  66.  ; 
May,  59s.  ijd.,  59s.  7^d.  and  59s.  6d.  ;  July,  59s.  ^Jd. ;  Septem- 
b®"".  59s.  3d..  59s.  ijd.  and  59s.  6d.;  December,  583.  lojd.  to 
59s.  3d.  per  cwt. 

Cocoa. — Fair  supplies  were  offered  in  auction  and  passed  off 
quietly.  Grenada,  &c.,  ruled  generally  easier,  Trinidad 
neglected,  but  Ceylon  firm.  Ceylon,  fine  pale  break.  853.  Grenada, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK     ENDING    MARCH   8,  1912. 


Last 
Week. 


Sugftp— per  cwt., 
diity  i/io,  98% 
polarisalion 

Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated.. 
Lyle's  granulated 
'Oerman  granu- 
lated, first  marks 

f.o.b.,  ready    .. 
■GermanCubel.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
•Ceylon  Pekoe 
Broken    ,, 
Orange    ,,  ,. 

Broken    ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 
duly  id.  per  lb. 
Trinidad— per  cwt 
Grenada 

West  Africa..  ,. 
■Ceylon  Plantation 
Guayaquil  Ariba.. 


£    «.    d. 


X  5  0 
I  4  6 
136 

22/6-33/ 


18/ii 


J— per  I 
f  lid.  pe: 
ncfia    . . 


cwt. 
per  lb. 


Coffee 

duty 
East  Ii 

Jamaica 

Costa  Rica   ..     .. 

frovlstons— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditio..  ,. 
Russian  finest  . . 
'^ormandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Aacon— per  cwt. 

Irish      

■Continental..  .. 
Canadian  ..  .. 
American      ..     ,. 


per  cwt. 


fHami- 

Irish 

Canadian 

American 


Cheese— per  cwt. 
'Edaui     

■Canadian      .,     . , 

Gouda    

English  Cheddars 
Wilts  loaf  . .  . . 
New  Zealand 

Bice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ,.     ,. 

Bassem 

Saigon  c.  f.  and  i. 


5i 


This 
Week 


£    a.    d 


20/6-23/ 
15/73 


d.s.d. 
o  7J-0  10: 
07-0  11: 

3  7i-o  IOj 

07-0    9 
0  7J-0  II 
0  7J-0  10^ 
o  7J-1    2 
0  a  -1  ij 
o  7  -o  &J 


55  6-C5  o 
49  6-54  6 
49  0-52  6 

63  (>-b5  o 
55  0-61  o 


77  0-106  o 
72  0-124  o 
74  0-102  6 


I  5  0 
1  4  6 
I     3     6 

22/10*- 
23/45 

18/14 
o  loJ 


Last 
Week. 


This 
Week. 


Bggft— per  130. 

French  .... 

Italian  ..  .. 
[Danish  ..  . . 
[Wool— per  lb. 
'Australian 
I  Scoured  Merino 
IScoured  Cr'ssbr'd 
;Greasy  Merino   . . 

Greasy  Crossbred 
|Ne  w  Zealand 
!    (scoured)  Merino 

Greasy  Crossbred 
123  I  Cape  snow  white 


a.  d.  s.  d 
14  6-17  o 
14  6-15  6 
14  0-17  o 


o  sj-i  II 

05-12 


12-19 

08-11 
I  6J-2  I 
O  4J-I  oh 

£  s.  d.' 


0  u 

o  6J-0  85 


I24/-I26/ 

noin. 
140/-142/ 
!26/-l28; 
I. 16/- 150/ 
l35'->39/ 

14  0-17  o 


58  o-CS  0 
56  0-64  o 
56  0-59  o 
46  0-52  0 


761-961 
56  0-O6  o 
38  0-56  o 


52  0-70  o 
73  0-76  o 
52  0-86  o 
84  0-94  o 

liom. 
71  6-73  o 


s.  a,  5.  d 
96-99 
96-99 
96-9  9 
9  o  -10  6 


55  0-75  0 
49  o-i4  6 
49  0-52  6 
O3  0-65  o 
35  0-01  0 


77  0-106  o 
72  0-124  o 
75  0-102  6 


i20/-I24/- 
11011). 

I36/-I3S/ 

125/-I28/ 

J  36/- 150; 

■35/-I38/ 
14  0-17  0 

57  0-68  0 
34  0-63  o 
53  0-5b  o 
47  0-50  o 


82/-96/ 
56  <j-06  o 
38  0-56  0 


84  0-94  o 

njiii. 
73  0-75  o 


d.  s.d 
96-9  9 
9  '4-9  4 
9  6-9  c, 
8  g  -10  3 


2    9    6 


15  0-16  o 
14  0-15  o 

£16     2     6 
£15  >6    3 

876 

:^26   10     c 

£196-197 
£197-198 

£193 
13/6  up 


Uivei  Plate  slipe. . 
20/6-22/91 1  ndlarubber  p.  lb 
■5/7      I  Para,  5ne  hard  . . 

!  Spot       

I  Iron— per  ton, 
s.d.  s.  d  ,  Cleveland,  cash  . 
o  74-  "oi  Coal— per  ton. 
0  74-1  o  ,  Diirhara,  best     . 
0  ■>  -■  34   Seconds        ..     . 
08-1  ijlEast  Hartlepool. 
07-0  9   (Seconds       ..     . 
o  7  -  lojljsteams,  best       . 
0  7J-  los,  Seconds        ..     . 
o  7!!-'  '     Lead— perton. 
Knglish  Pig..     . 
jKoreiKn  sott. .     . 
Quicksllvor— per 
bottle  first  hands 
jSpelter — per  ton. 

jO.B 

Tin — per  ton. 
English  Ingots  .. 

Do.  bars 
Straits  cash  . .  . . 
Tin  Plates, per  box 
Copper — per  ton. 
Hnglish,  Tough, 
per  ton  . .  . . 
Dest  Selected    . .  £6si-  £6aj 

Sheets 80 

Standard      ..    ..    64  15 
Jute— per  ton. 
Native   firsts    for 
sh'pm'l.Feb-Mar   24    o 
OIU— 

Linseed, per  ton..  £34i-£35j 
I<ape,ref. English,    £ 

casks 32 

ifrown       English 

naked 29 

Colt'n  Seed, crude  22  5  0 
Ditto,  refined  . .  £24-£26J 
Petroleum  Oil, per 

8  lbs.  o  8  -o  S,i 

Water  White      ..       o    94 
(jil  Seeds, Linseed 
^Calcutta- per  410 
j     lbs. ..April-June     2  17    6 
Rape,    Ciwnpore, 
I    brown,     March- 

May 

TobMSSO  —  duty. 
52  0^72  o  iI  uiiuianufactured 
74  0-/6  o  ll  3/8.  4/i4  per  Ih, 
52  0-86  o   (Maryland  &  Ohio 

!     per  lb.  bond    ..  j  9  — i  I 
\' itginialeaf..      ..06 
Kentucky  leaf    ..05  — o  10 

l.dtakia 0  7i — 1  3 

Havana 2  o — 4  6 

.Manila o  6 — 2  o 

Clears,  duty  7/- lb.    20     up 
Timber- Wood. 
Dantsig     and 
Memel  Fir,  per 

load 50;— go/ 

Indian  Teak       ..   i8o>— 260/ 


s.  d.  8.  d. 
9  3  -10  6 
9  3-99 
8  5  -10  6 


I  o  — 3  II 
o  10—1  5 
0  5j— I  II 
05—12 

12-19 

0  8  — I  14 

1  64^  I 
0  44— I  oA 

£    s.d." 
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£16    2    6 
£>5  16    3 

876 

£26  10    o 

£195-197 
£196-198 

£190 
13/9  up 


£68J.£685|£fi84-£69 

'- £6S4-£69 

80    o    0 
64  15    o 


£37 

£ 
32 


-£37i 
s.  d. 
o    0 


29  10  0 
22  10  o 
f"4  -£27 

o  8J-0  8| 
o    9l 


2  19    0 


3    6 


09-11 
06-12 
0  5  -o  10 
0  74-1  3 
20-46 
o  6  -a  o 
20     up 


50/- 
180/- 


90/ 

'2«0/ 


fine,  54s. ;  fair  to  good,  51s.   6d.  to   53s.   6d.     St.    Lucia,  good  to 
tine,  53s.  6d.  to  54s.     German  East  African,  fine,  70s. 

Cocoa  Shell.— 440  bags  {in  bond)  catalogued  and  sold  at  loos 

to  105s. 

Cocoa  Bdttkr.— At  public  sale  in  Amsterdam  Van  Houten's 
averag«;d  Su.gic. 

Tea. — At  public  sales  of  Indian  this  week  all  grades  with  quality, 
particularly  autumnals  with  stand  out  character,  met  with  good 
competition  at  steady  rates.  Common  sorts,  however,  were  slow 
of  sale  and  prices  again  tended  in  favour  of  buyers.  Ceylon  ofTer- 
ings  passed  off  with  a  good  demand  for  good  to  fine  grades,  but 
the  lower  qualities  attracted  less  attention,  and  prices  showed  a 
decline  oljd.  to  Jd.  per  lb.  Java  auctions  experienced  moderate 
support  at  rather  easier  prices. 

Spice.— Pepper  market  quiet,  but  values  showed  no  material 
Alteration.     Black  Singapore,   April-June  shipment,  sold.  5  i7-32d. 


Lampong,  July-September,  sellers,  sid.,  c.f.  and  i.  White 
Singapore,  April-June  sellers,  8^d.  ;  Penang,  ditto,  jid.,  c.f.  and 
i.  Terminal  steady,  but  slow.  Black,  March  delivery,  done 
5  7-32d.  ;  May,  sjd.  ;  July,  5  9-32d.  ;  December,  5  i3-32d.  Cloves 
met  with  slow  support,  but  prices  ruled  fairly  steady.  Zanzibar, 
fair,  on  spot,  sellers,  sjd.  ;  January-March  shipment,  sold,  5i'<d.  ; 
April-June,  at  5  9-32d..  c.f.  and  i.  At  public  sale  only  a  small 
assortment  was  brought  forward  and  passed  off  slowly. 

Rice. — The  market  remained  in  a  quiet  state,  but  no  material 
alteration  occurred  in  prices. 

Jute  again  moved  in  a  strong  upward  direction,  and  although 
holders  adopted  an  attitude  of  marked  reserve  a  large  amount  of 
business  was  effected.  Native  first  marks,  dock.  Hamburg,  sold, 
£23  15s.  ;  ditto,  London.  ;^24 ;  ditto.  February-March.  ^24  to 
£25  5s. ;  March-April,  ^24  7s.  6d.  to  £25  los, ;  April-May,  £25  to 
£25  5s.  ;  tops  of  ditto,  afloat.  Hamburg,  £25  to  £25  15s. ;  ditto, 
February-March,  at  ;f26,  c.f.  and  i. 

Hemp. — Manila  parcels  firmly  held,  and  in  moderate  request. 
F.C.,  March-May.  sold,  /22  5s. ;  ditto.  April-June,  /22  5s.  ;  S.S., 
March-May  and  April-June,  at /20  ;  ditto,  May-July,  £20  5s.  New 
Zealand  descriptions  quiet  at  about  previous  prices.  G.F..  March- 
May,  sellers,  £21  los.  ;  and  fair,  _^20  xos.,  c.f.  and  i. 

Shellac  in  slow  support  respecting  spot  goods,  but  values  ruled 
fairly  steady.  Fair  T.N.  orange  done  6is.  Future  moved  with 
irregularity.  March  delivery  sold,  60s.  to  6ts.,  Oos.  Cd.,  and  62s.  ; 
May,  61S.  6d.  to  60s.  6d.  and  635. ;  August,  63s  6d.  to  63s..  64s., 
62s.  6d.,  and  64s. ;  October,  64s.  to  65s. 

Gambier  quiet  and  rates  weak.  March-April  shipment  quoted, 
25s.,  c  f.  and  i. 

Copra. — Market  exhibited  a  firm  tone.  To  Northern  ports, 
Ceylon,  March-April  sellers,  ^^26  123.  6d. ;  Malabar  ditto,  ^^27; 
F.M.S.  Straits,  £25  los.  To  Marseilles.  F.M.  Stiaits.  March- 
April,  sellers,  £25  5s. ;  Manila,  ^24  53.  ;  Cebu,  ^24  17s.  6d.  ;  Java, 
£25  7s.  6d.,  net  terms.  South  Sea  Islands  to  London,  sellers, 
;^24  15s.;  and  to  Continent,  ^24  15s.,  c.f.  and  i. 

Tallow.— A  steadier  tone  prevailed  in  the  market  this  week, 
and  prices  for  near  parcels  afloat  ruled  3d.  firmer,  but  unchanged 
for  shipment.  At  public  sale  973  casks  were  o9ered,and  O87  found 
buyers  at  3d.  to  6d.  advance.  Mutton  :  fine,  35s.  3d.;  fair  to 
good,  33s.  6d.  to  34s.  6d.  ;  dark  to  dull,  30s.  gd.  to  32s.  6d.  ; 
hard,  34s.  6d.  Beef :  fine,  34s.  6d.  ;  fair  to  good,  32s.  to  33s. ; 
dark  to  dull,  30s.  6d.  to  31s.  gd.  ;  sweet,  34s.  6d.  Market  letter 
unchanged.  Town  tallow,  32s.  ;  melted  stuff,  23s.  percwt.  Rough 
fat,  7jd.  per  8  lbs. 

Oils.  — Linseed :  spot,  pipes,  £3-;  ;  barrels,  ^37  5s.  Hall, 
naked,  spot,  £35  los.  Ordinary  brown  rape,  naked,  spot.  /29 
English  refined,  ^^32.  Crtide  cotton,  spot,  ^22  los.  ;  refined, 
spot,  sweet,  ;f27  ;  ordinary  pale,  £24.  Cocoanut  :  Ceylon, 
spot,  £42;  Cochin,  pipes,  £^^8  xos.  Palm;  Lagos,  spot.  £32; 
Soya,  /  25  15s.  Petroleum:  American,  S^d.  to  8jd.  ;  waterwfaite, 
9jd.  to  gjd. ;  Russian,  8d.  to  SJd.  .American  spirits  ofturpentine, 
on  spot,  34s.  9d.     Rosin :  common,  on  spot,  16s.  gd. 

Linseed  generally  quiet,  but  dearer.  f^ondon  :  Calcutta,  spot, 
6gs.  6d.  ;  afloat,  69s.  to  66s. ;  March  15,  65s.  ;  March.  63s.  ; 
April-June,  59s. ;    La  Plata,   February-March,  59s. 

Rapeseed  firmly  held.  Ferozepore.  March-April,  44s.  ;  brown 
Cawnpore,  March-May,  43s.  ;  yellow  Guzerat  nominal ;  yellow 
Cawnpore,  April-June,  46s.  gd. 

Cottonseed  steady,  but  quiet.  London :  Egyptian,  spot, 
nominal  ;   March,  £8;  .\pril,  ;^8  is.  3d.  per  ton. 

Metals.  —  Copper :  The  standard  market  has  followed  an 
upward  course  during  the  greater  part  of  the  week,  while  supplied 
with  a  large  flow  of  buying  orders.  Prices  are,  however,  rather 
below  the  be.st  on  realisations  from  time  to  lime.  Settling  down 
lower  last  Monday  at  £64  8s.  gd.  cash,  £6^  2s.  6d.  three  months, 
values  hardened,  cash  delivery  being  dealt  in  on  the  follow- 
ing day  to  £6^  2s.  6d.,  late  April  to  £65  ys.  6d.,  middle  of 
May  £65  IIS.  3d.,  and  three  months  to  £65  15s  ,  finally 
£65  13s,  gd.,  closing  cash  £65  is.  3.,  three  months  £65  15s. 
English  tough  and  best  selected  raised  to  ^68  15s..  and  electros 
to  jr67  15s.  Values  declined  slightly  during  the  middle  of  the 
week,  cash  closing  at  £6^  17s.  6d.  ;  three  months,  ^65  12s.  6d., 
sellers.  Little  change  characterised  Thursday's  movements,  when 
these  dates  left  off  at  ^64  i6s.  3d.  and  £6^  us.  3d.  respectively. 
Tm  occupied  quiet  speculative  attention,  while  irregular  and  easier 
since  the  higheit  reached  last  Tuesday,  cash  delivery  being 
regisiered  up  to  £igy,  three  months  to  /191,  receding  by  Thursday 
to  ;f  192  5s.  and  £iSH  5s.,  which  were  the  final  figures  fixed.  Lead 
maintained.  Foreign,  £1^  i6s.  3d.  to  £15  17s.  6d .  sellers,  as  to 
position.  Spelter  dull.  Ordinary  brands,  March,  ^'26  tos.  Iron 
tirmer. 

Corn  (Mark  Lane). — Wheat  :  English  quoted  at  37s.  6d.  for 
best  whites,  and  reds  of  similar  quality,  37s.  per  qr  ,  504  lbs., 
delivered.  Market  quiet,  and  quotations  steady.  Foreign  in 
holders'  favour,  both  spot  and  near.  Trade  checked.  No.  3 
Northern  Manitoba,  42s.  6d.  ex  ship.  .Australian,  on  spot,  40s.  6d., 
and  sparingly  offered,  being  scarce.  Good  to  fine  South  Russian, 
ex  granary,  41s.  6d.  to  42s.  6d.  Flour  finds  a  retail  trade  at  firm 
prices.  Canadian  export  patents,  28s.  6d.,  landed.  Iron  Duke, 
ex  store,  26s.  Grinding  barley  neglected  at  the  recent  declioe, 
with  Persian  and  Indian  the  main  sources  of  supply.  Russian  is 
practically  unobtainable  at  present.  Persian,  253..  ex  ship.  Odessa 
maize  stronger.  Ex  ship,  26s.  gd.,  and  landed,  27s.  to  37s.  6d. 
Plate  oats,  i8s.  gd.  ex  ship.  igs.  4jd,  landed.     Tendency  better. 

Cotton  (from  our  Manchester  correspondent). — The  conditions 
prevailing  in  our  market  during  the  past  week  have  not  been 
tavourabie  to  a  large  business  being  done,  and  most  salesmen  have 
only  met  with  small  orders.  The  prospects  dre  healthy  enough, 
but  at  the  moment  the  coal  strike  is  an  adverse  factor  in  the  situa- 
tion, and  until  a  settlement  is  reached  the  tone  must  remain  un- 
certain.    The  engetgements  of  producers  of  yarn  and  cloth  vary  a 
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good  deal,  but  engagements  are  of  an  extensive  character  and  there 
IS  no  running  after  fresh  orders.  Only  small  changes  have  occurred 
in  cotton  prices,  the  general  tone  being  steady.  The  spot  sales 
have  again  been  small  in  the  Liverpool  market.  The  forward 
movement  both  in  America  and  Egypt  is  very  encouraging,  the 
receipts  being  much  larger  than  twelve  months  ago.  A  fairly 
healthy  inquiry  in  cloth  has  come  through,  but  shippers  have 
not  been  in  a  buying  humour,  and  trading  to  a  large  extent  has 
been  limited  to  sorting  up  lots.  Shirtings  have  been  in  fair 
request  for  India,  and  sales  have  again  occurred  for  Calcutta, 
Bombay  and  Karachi.  Rather  better  advices  continue  to  be 
received  from  China,  but  business  is  rather  slow  in  developing, 
and  we  have  not  heard  of  trading  of  much  importance.  The 
general  conditions  in  the  Levant  are  improving,  and  in  addition 
to  shipments  against  old  orders  being  on  a  free  scale,  more 
orders  are  being  booked  by  manufacturers.  The  home  trade  is 
under  a  cloud,  and  both  the  wholesale  houses  and  retail  establish- 
ments are  passing  through  a  very  anxious  time.  In  American 
yarns  for  home  use  the  tone  has  been  steady,  but  manufacturers  of 
cloth  have  got  extensive  supplies  of  twist  and  weft  by  them  at  the 
weaving  sheds,  and  there  is  no  hurry  to  place  fresh  contracts.  Pro- 
ducers of  the  better  qualities  of  yarn  continue  more  favourably 
situated  than  spinners  of  common  marks.  In  shipping  bundles  a 
healthy  feeling  has  prevailed,  most  producers  being  very  busy.  A 
miscellaneous  business  has  been  done,  and  in  certain  favourite 
marks  suitable  for  India  the  tone  is  strong.  Egyptian  spinnings 
have  been  in  moderate  request,  and  on  the  whole  producers  in  this 
section  continue  to  do  rather  better.  American  cotton,  say  Sir 
Jacob  Behrens  and  Sons,  is  still  supported  by  the  "  bull  "  party  in 
New  York,  and  prices  in  Liverpool  are  about  Jd.  per  lb.  dearer 
than  last  week,  in  spite  of  Thursday's  reaction.  Every  possib'e 
argument  is  brought  into  operation  in  order  to  maintain  values, 
chief  amongst  them  being  the  alleged  poor  start  for  the  next  crop, 
although  there  is  still  ample  time  to  adjust  matters,  and  the  soil  is 
said  to  be  in  a  very  favourable  condition  as  regards  moisture,  owing 
to  the  winter  rains. 

Friday's  Movements. 
SnoAR. — Refined  in  fair  demand  and  prices  steady.  Ready 
parcels  of  German  granulated  sold  i8s.  lid.,  f.o.b.,  Hamburg. 
Russian  crystals,  ready,  17s.  6d.,  f.o.b.,  Danzig.  Cane  auctions 
steady.  White  Mauritius  sold  i8s.  gd.  to  igs.  for  sound,  and 
i8s.  3d.  to  i8s.  gd.  for  washed.  Queensland  brown,  14s.  to  i6s.  3d., 
and  good  to  fine  grey,  iSs.  to  igs.  gd.  Beet  unsettled,  but  firmer. 
May  sold,  15s.  gd.,  15s.  gjd.,  15s.  8Jd.,  15s.  8|d. ;  August, 
15s.  lod.  to  15s.  8jd.  ;  October,  iis.  7Jd.  to  iis.  7jd.  ;  October- 
December,  IIS.  6^d.,  fob.,  Hamburg.  Cuban  receipts  to  end 
of  February,  588,500  tons,  against  55g,ooo  last  year,  and  740,700  in 
igic.  Austrian  production  for  february,  16,800  tons,  against 
18,400  in  igii ;  exports,  21,800,  against  48,400;  consumption, 
36,500,  against  39,100  ;  and  stocks,  651,400,  against  747,300 
in  191 1. 

Coffee. — Auctions  ruled  steady.  Futures  quiet.  May  sold, 
59s.  6d.  ;  July,  59s.  7 jd.  ;  September,  59s.  6d. ;  December, 
59s.  ijd. 

Jute. — Market  more  subdued.  Entries  for  past  seven  days, 
70,000  bales,  against  75,000  last  year.  Natives,  February-March, 
usual  ports,  value  ^25  ;  and  March-April.  ^25  5s. 

Rubber. — Wild  kinds  dearer.  Fine  hard,  spot,  4s.  gd. ;  and 
first  latex  plantation,  spot,  5s.  6d. 

Metals. — Tin  irregular.  Cash  closed  at  /190  ;  three  months, 
/186  5s.  English  ingots,  /igs  to  £107.  Copper  opened  firmer, 
but  declined.  Cash  closed  at  ^64  15s. ;  three  months,  ;^65  8s.  gd.  ; 
electros,  ;^67  los.  to  ;^68 ;  sheets,  jCSo.  Lead  firm.  English, 
/16  2S.  6d.  ;  soft  foreign,  March-April,  sold  at  £15  i6s.  3d. 
Spelter  unaltered.  Ordinary  brands,  March,  ^26  los.  Iron 
maintained.  Cleveland,  cash,  50s.  3d.  Petroleum :  American, 
8|d. ;  water  white,  gjd.  ;  Russian,  S^d.  Turpentine,  on  spot, 
35s.  3d. 

Corn  (Mark  Lane). — Few  changes  occurred  at  to-day's  market, 
distinct  steadiness  being  the  prevailing  feature,  and  business  more 
or  less  checked.  Wheat:  English — Prime  reds  delivered  up  37s. 
per  qr.,  504  lbs.  Of  foreign  grades.  No.  3  Northern  Manitoba, 
42s.  6d.,ex  ship.  South  Russian,  ex  granary,  41s.  6d.  to  43s., 
according  to  condition.  Flour,  Canadian  export  patents,  2gs.  to 
30S.  landed.  Persian  barley,  25s  ,  ex  ship.  Plate  oats,  19s.  ex 
ship,  igs.  6d.  landed.  Russian,  20s.  6d.  upwards,  ex  quay,  38  lbs. 
Odessa  maize,  27s.  ex  ship,  and  28s.  landed.  Mixed  American, 
28s,  gd.  ex  ship,  30s.  ex  quay. 


PUBLIC    INCOME    AND    EXPENDITURE. 


Nitrate  Figures.— The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  February  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year  : — 


February,  igii 

March    . . 

April 

May 

June 

July        ..        . 

August  . . 

September 

October. . 

November 

December 

January,  1912. 

February 


Exports 

to 
Europe. 


uintats. 

330,880 
749.670 
,408,930 
217,165 
456.215 
494,945 
878,825 
001,905 
,604,800 
.856,165 
,213,090 
025,995 
956,720 


Imports 

to 
Europe, 


Tons. 

217,340 
20^,230 
265,560 
113,500 
93,800 
94,050 
111,580 
165,450 
118,670 
120,730 
192,920 
109,540 
237.300 


Deli- 
veries, 


Tons. 
263,310 

370,140 
267,360 
196,000 
107,400 
57,250 
58,260 
72,250 
75,000 
46,370 
91,150 
120,570 
307,430 


Europe's 
Visible 
Supply 
end  of 

month. 


Tons. 

892,650 
596,860 
430,708 
333.750 
341,710 
438,110 
562,740 
624,170 
800,900 
927,340 
1,062,780 
1,122,990 
939.350 


The  following    are   the   receipts  into  and   issues    out   of    th^ 
Exchequer  between  April  1,  1911.  and  March  2,  1912  : — 

Revenue  and  Other  Receipts. 


Estimate 

for  the 

Year 

I91t*12. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  191 1  to 

Mar.  2,  1912. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  ijio  to 

Mar.  4,  1911. 


Balances   on  April  x  — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs    

Excise    

Estate,  &o..  Duties 

Stamps 

Land  Tax  and  (louse  Duty... . 
Properly  and  Income  Tax  ... . 

Land  Value  Duties   

Post  Ofiice  

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans.. 

M  isoellaneous 


33,''87,oco 

35,818,000 

25,150,000 

9,600,000 

2,700,000 

44,300,000 

700,000 

25,740,000 

300,000 

1,226,000 
2,200,000 


181,621,000 


Revenue    

Total,  Including  balance. .  — 

Other  Rrcbipts. 

Repayment  of  Advances  for  Bullion   

Repayment  of  Advances  for  Interest  on 
Exchequer  Bonds  under  the  Capital  Expen- 
diture (Money)  Act,  1904  

By  Issue  of  Exchequer  Bonds  under  the 
War  Loan  (Redemption)  Act,  1910  ..... 

By  Issue  of  Exchequer  Bonds  under  the 
Cunard  Agreement  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907     

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1897  to  1903  

Under  Public  Buildings  Expenses  Act,  1903     .. 

Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 

Cunard  Loan  Repayment  on  Ace.  of  Principal 

Suez  Canal  Drawn  Shares 

China  Indemnity , 

Temporary  Advances,  Deticiency , 

Temporary  Advances,  Ways  and  Means  (in-i 
eluding  Treasury  Bills  jf7, 100,000  in  1911-12! 
and  £15,500,000  in  1910-11) j 


12.518,374 
1,027,797 


13.546.171 


30,582,000 

35,300,000 

23,236,000 

8,558,000 

2,380,000 

35,626,000 

431,000 

22,520,0C0 
480,000 

i|273,437 
3,386,148 


162,773.585 


176.318.756 
1,400,000 

X43.451 


2,o8o,coo 
600,000 

3,000,000 
150,000 

25,000 
130,000 

9,900 

250.492 
1,500,000 


9,100,000 


3,071,130 
760.138 


2,831,248 


30,512,000 

37.557.000. 

23,171,000 

8,691,000 

3.740,000 

53.955.000 

390,000 

21,320,000 

450,000 

1.213,343 
2,456,450 


Total 


J^3.455.7?3_ 
186,387,041 


M3.45* 

30, 893,003 

550,000- 

150,000 
30,000 
45.000 

130,000 

8,063. 

314,37^ 

3,500,000 

17,000,000 


330,392.936^ 


ExrBNDITURB  AND  OtBBR  IsSUBS. 


Estimate 

for  the 

Year  1911-12 

(including 

Supplem  en  tary 

Grams). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1911  to 
Mar.  2.  1912. 


Total  Issues 
out  of  the  Ex- 
chequer 10 
meet  paymt  nts 

from 
April  I,  1910  to 
Mar.  4,  1911. 


HXPKNUITUHK. 

National  Del)t  Services 

Development  and  Road  Im- 
provement Funds  

Payiuenis  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
bervkes    

Supply  Services 


Expenditure 


34,300,000 

1,280,000 

9,549.000 

1,707,000 
144,612,000 


181,648.000 


Other    Issues. 
For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  under  the  Cunard 

Agreement  (Money)  Act,  1904    

Under  Telegraph  Acts,  1892  to  1907 

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildtngs  Expenses  Act,  1903. 
Under  Public  Offices  Site  (Dublin)  Act,  1905  . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-11 : 

(i)  Issued  to  reduce  Debt 

(2)  Issued  under  Section    16  (i)   (c)   of   the 

Finance  Act,  191 1    

Cunard  Loan  Repayments,  issued  to  National 

Debt    Commissioners    under     the    Cunard 

Agreement  (Money)  Act,  1904    

Suez  Canal   Drawn  Shares,   issued  to  reduce 

Debt  under  the  Finance  Act,  1898    

China  Indemnity,  issued  to  reduce  Debt  under 

the  Finance  Act,  1906    

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 

Treasury    Bills    £3,600,000    in     1911-12    and 

£32,500,000  in  1910-11)  ..., 


I      1912. 
Mar.  2. 
Balances  in  Exchequer:—         £ 

Bank  of  En^jland    16,357,431 

Bank  of  Ireland {      985,609 


1911. 
Alar.  4 

£ 

14,608,128 
1,101,513 


20,969,142 

877.373 

7,468,895 

1,548,875 
122,261,665 


J53. 125.950 
1,450,000 


143.451 

6,400,000 


2,080,000 
950,000 

3,000,000 

350,000 

7,000 

45.000 

19,000 

2,356,766 

47.000 

130,000 
9.900 

250,492 
1,500,000 

5,600,000 


£ 

32,126,039 

716,627 


1.494.072 
117,568,662 


177.364,559 


17.343.040 


Total 


149-327.402 
1,370,000 

1 43.45  « 
21,000,000 

600,00a 

150,000 

90,000 
43,000 


130,000 

8,063 

314.379 
3,300,000 

38,000,000 
214,683,295 


15,709.641 


230.392,936 


MBUo.^Treasury  Bills  outstanding  on  Mar.  2,  1912 : — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  March  5,  1912. 


To»al 


£6,500,000 
5,100,000 

£11,600,000 


March  g,   1912. 
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Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

HONGKONG   AND  SHANGHAI   BANKING    CORPORATION. 

When  the  troulbles  of  China  are  taken  into  account  it  is  not 
to  be  wondered  at  that  the  profits  of  this  bank  should  have 
fallen  off  a  little  during  the  second  half  of  191 1,  but  the  decline 
is  (barely  $360,000  if  we  allow  for  the  increase  of  $9,384  in  the 
balance  of  $2,038,774  brought  forward,  and  the  aggregate  with 
balance  included  is  $4,880,495.  Out  of  this  the  directors  con- 
tinue (the  dividend  at  £2  sterling  per  share,  and  the  bonus  of 
5s.  per  share,  these  payments  aibsorbing  ;£27o,ooo  in  all,  or,  at  the 
exchange  of  is.  lo^d.  to  the  dollar,  an  improvement  ofj^d.  ona 
year  ago,  $2,912,360.  This  is  a  decrease  of  $33,095  on  the  amount  re- 
quired to  make  the  like  payments  for  the  second  half  of  1910,  and 
the  balance  of  $1,953,135  left  to  carry  forward  is  only  $86,017 
down,  but  then  a  year  ago  $250,000  were  added  to  the  silver 
reserve  out  of  the  half-year's  profits,  and  this  time  it  gets  nothing. 
It,  however,  is  a  strong  reserve  as  it  stands,  and  the  bank's 
sterling  reserve  remain.s  at  ;^i,5oo,ooo,  of  which  ;^  1,200,000 
nominal  is  in  Consols,  now  written  down  to  ;^'924,ooo — i.e.,  to 
77,  or  2  per  cent,  less  than  a  year  ago.  '  This  adjustment  has 
been  effected  by  the  addition  to  other  sterling  securities  of 
;f  25,000  in  Indian  Railway  debentures  bought  at  par,  but  written 
down  to  ^^'24,000.  The  cost  of  this  addition  was  met  out  of  the 
earnings  of  the  half-year,  so  that  the  sterling  reserve  was  well 
attended  to.  Balance-sheet  changes  are  of  no  special  signifi- 
cance, but  they  appear  to  indicate  that  plenty  of  business  goes 
on  in  spite  of  disturbed  China.  Hills  discounted  and  loans  are 
down  $3,222,000,  but  bills  receivable  are  $38,051,557  up  to  a  total 
of  nearly  $160,000,000  as  against  $122,065,000,  the  total  of  the 
bills  discounted,  loans,  and  credits.  Bank  premises  are  also 
$237,000  up,  and  cash  is  about  $6,453,000  higher  at  $48,832,000, 
while  coin  lodged  with  the  Hongkong  Government  against  author- 
ised note  circulation  shows  an  increase  of  $2,500,000  at 
$12,500,000.  For  the  first  time  acceptances  appear  in  the  balance- 
sheet  as  a  cross  entry  amounting  to  $8,369,000.  Current  account 
liabilities  show  an  increase  of  $27,369,000  at  $176,793,000,  and 
fixed  deposits  are  $6,859,000  up  at  $121,504,000. 

CHARTERED   BANK  OF    INDIA,  AUSTRALIA  AND  CHINA. 

Gross  profits  for  the  year  ended  December  31  showed  a  satis- 
factory improvement  of  ;^25,364  at  ;if564,39i,  but  expenses  took 
;^2o,47i  more  at  ;^3o8,303,  the  increase  no  doubt  being  largely 
due  to  the  opening  of  new  branches  which  have  not  become  fully 
remunerative.  Including  ;^2,i95  more  at  ^^126,364  brought  in, 
the  available  surplus  was  ;^7,o88  up  at  ;/^382,452,  and  after  again 
setting  aside  ;^2i,ooo  for  a  bonus  to  the  staff  the  directors  repeat 
the  dividend  of  14  per  cent.  Then  they  put  another  ;^25,ooo  to 
reserve  and  ;^io,ooo  to  the  superannuation  fund  and  write 
jf3o,ooo  or  ;,f 5,000  more  off  premises  account,  leaving  the  balance 
carried  forward  ;^2,oS8  up  at  ;f  128, 452.  With  the  present  addi- 
tion the  reserve  will  staitd  at  ;^i, 650,000  as  against  t^je  paid-up 
capital  of  ;f  1,200,000.  Liabilities  on  current  account  have  risen 
^y  £'i3°>(>^9  to  ;^9, 009,41 1  and  on  deposits  by  ^318,926  to 
^^7.365.433.  and  acceptances  are  ;;;395,67i  up  at  ;^i, 351,445. 
Loans  payable  are  ;^948,9i7  higher  at  ^^1,496,667,  and  sundry 
liabilities  come  to  ^(^■47,819  more  at  £^$2,^23,  but  the  note  circula- 
tion shows  a  decrease  of  £22,oyy  at  ^^625,916  and  bills  payable 
are  ;^i2i,569  down  at  ^^1,684,245.  On  the  assets  side  there  are 
increases  of  ^^670, 543  to  ^^3, 239, 704  in  cash,  ;fio2,726  to 
/■i,222,445  in  bullion  and  jf729,383  to  £7fi7y,()(>o  in  bills  of 
exchange.  Bills  discounted  and  loans  have  also  risen  by 
£i^i-^$i^  to  .1^8,233,533  and  securities  lodged  against  note  issue 
^■■6  jf  83,333  tip  at  ;i^447,333,  but  Government  and  other  securities 
have  been  reduced  by  £206,1)0^,  to  ;^i, 892,334.  Bank  premises 
now  stand  at  ,^514,809,  or  a  decrease  of  ;^53,859. 

COMMERCIAL    BANK    OF    AUSTRALIA,     LTD. 

Profits  for  the  half-year  ended  December  31,  after  deducting 
interest,  rebate,  loss  of  the  Special  Assets  Trust  Company,  &c., 
S  showed  a  further  increase  of  ^^6,571  at  ;fi45,823.  Expenses, 
rent,  &c.,  took  ^^5,046  more  at  ;£84,742,  and  wdth  ^3,556  brought 
in,  the  nett  surplus  was  only  ;f  1,366  up  at  j^64,638.  Preference 
dividend  at  3  per  cent,  per  annum  having  been  paid,  an  extra 
£'i,ooo  at  ;if23,ooo  is  applied  to  reinstatement  of  capital,  and. 
after  writing  another  ^{^5,000  off  bank  premises,  ^1,634  less  at" 
^^4,877  is  carried  iforward.  Notes  in  circulation  have  been  fur- 
ther reduced  by  ^£223,304  to  ;£33,S3i,  but  bills  in  circulation 
are  ;^iS6,963  higher  at  ;ir629,233,  and  while  Government  de- 
posits come  to  ^^25,468  less  at  £()i(),^^^,  other  deposits  have 
risen  by  ^1,354,472  to  ;^6, 467,708.  Balances  due  to  other  banks 
have  dropped  by  p^6,207.to  ;C43,203,  and  contingent  li.T;biUties  for 
acceptances,  &c.,  are  ^^70,405  down  at  ^^101,854.  On  the  other 
hand,  coin,  bullion,  Australian  notes,  &c.,  have  risen  by  ;^864,72i 
to  ^2,277,723,  bills  and  remittances  in  transit  by  ^^229, 213  to 
/i, 128, 307,  and  notes  and  bills  of  otber  banks  by  ;^i72,i42  to 
^248,485,  while  money  at  calj  and  short  notice  in  London  has 
been  reduced  by  ^280,000  to  ,^235, 000.  Bills  discounted  and 
other  advances  "come  to  ^^192, 787  more  at  ;f  5,520,404.  Real 
estate  has  been  reduced  by  ;£i5,()85  to  ;f42i,75o,  the  greater 
portion  of  the  decrease  being  in  property  other  than  bank  prc- 
mi.<cs.  The  estimated  deficiency  in  connection  with  the  Special 
Assets  Com,pany,  which  is  deducted  from  the  capital  account, 
is  y.'53.-i44  down  at  ;f928,726,  and  the  contingent  liability  in 
connection  -with  the  guarantee  for  the  payment  of  deposits  in 
that  company  has  been  reduced  by  ;£367,39i  to  ;fi,i85,45i, 
while,  on  the  other  hand,  the  estimated  value  of  the  contingent 
as-;rts  is  pf  147,000  smaller  at  ^,'428, 000. 

NATIONAL    TELEPHONE    CO.,    LTD.    (IN    LIQUIDATION). 

.\  final   report  has  been  issued   by  this  rompany,  wh<jse  busi- 
ness has  now  been  taken  over  by  the  Government.     It  would 


be  too  much  to  expect  that  it  will  pay  in  the  hands  of  the 
bureaucracy  as  it  has  done  in  the  company's  hands.  Probably 
it  ought  not  to  pay  to  the  same  extent,  at  any  rate,  all  manner 
of  facilities  are  already  being  demanded,  cheapening  of  rates 
and  so  forth,  which  will  be  sure  to  hurt  profits  and  which  a 
democratic  Government  must  gratify.  During  the  whole  coarse 
of  its  existence  since  1894  the  National  Telephone  Co.  has 
made  steady  progress,  and  for  the  second  half  of  last  year,  its 
final  half-year,  income  accrued  came  to  ;f  1,872,258,  an  increase 
of  ;^i28,i46  on  the  corresponding  half  of  1910,  while  working 
expenses  of  ;f  1,050,047  show  an  increase  of  only  ;^34,6o4.  It 
follows  that  the  nett  profit  of  ;£642,85o  is  ;f8i,794  better,  and 
the  rentals  carried  forward  for  unexpired  terms  show  an  in- 
crease of  ;f6i,i93  at  ;^i,474,569.  After  meeting  the  dividends 
paid  on  January  9  last,  ;f30i,536  remained,  which  was  trans- 
ferred to  the  reserve  fund  account,  raising  it  to  ;^4,645,944. 
During  the  half-year  ;^i5o,256  was  spent  on  capital  account. 
No  indication  is  given  as  to  how  the  shareholders  will  fare 
when  the  final  payments  are  received  for  the  business  from  the 
Government,  but  already  the  ^%  and  4  per  cent,  debenture 
stocks  of  the  company  have  been  redeemed  out  of  the  ;f  3,000,000 
received  as  part  of  the  purchase  price.  Abstract  tables  illustra- 
tive of  the  progress  made  by  the  company  since  it  began 
business  in  1894  will  be  worth  preserving  by  those  who  have 
participated  in  its  great  and  unbroken  prosperity.  The  nominal 
amount  of  the  capital  now  outstanding  is  ^^7,500,000,  but  the 
total  cxipenditure  on  the  property  has  been  almost  ^16,520,000, 
and  the  reserve,  credit  balances  unexpired,  subscriptions,  &c., 
as  at  December  31  last  aggregated  ;^7,274,567,  all  of  which 
the  Government  will  at  least  have  to  make  good,  except  the 
revenue  balance   distributed  in  dividends. 

W.  T.  HENLEY'S  TELEGRAPH  WORKS  CO.,  LTD. 

Nett  trading  profit  for  igii  was  ^1^6,264  up  at  £&i,^3\,  bnt 
;£5,38i  was  saved  in  the  allowance  for  depreciation  on  maclii- 
nery,  &c.,  which  was  only  ;^i  1,864,  and  although  the  directors 
took  ;f  1,000  more  in  fees  at  ;^2,25o,  the  free  balance  of  ;£62,7os 
left  was  ;^io,645  abetter.  The  balance  brought  forward  iioin 
1910  was  ;^5,o85  less  at  ;£27,3ii,  so  that  the  clear  total  of 
;^9o,oi5  thus  reached  is  up  only  ;^S,s6o,  but  the  directors  exer- 
cise further  economy  by  placing  ;^3,99i  less  at  ;^2,403  to  the 
reserve  for  depreciation  of  Consols  and  other  trustee  securities, 
an  entry  now  raised  to  £^,'/<)T.  After  again  transferring  ;^io,ooo 
to  the  general  reserve,  making  it  ^£185,000,  the  dividend  is  main- 
tained at  15  per  cent.,  tax  free,  and  ^^36,862,  or  ;f9,55i  more 
than  was  brought  in,  is  left  to  carry  forward.  The  balance- 
sheet  is  clean,  and,  we  should  judge,  strong.  Stock-in-trade  is 
up  ;rf  17,156,  and  cash  ;^4,3S5  larger,  the  stock  at  ;£i68,394,  and 
the  cash  at  ^'49,066. 

CITY    OF    LONDON    ELECTRIC    LIGHTING    CO.,    LTD. 

Sales  of  current  in  1911  increased  by  1,450,379  units,  and  the 
average  price  obtained  for  the  private  supply  was  further  re- 
duced from  2.45d.  to  2.39d.  The  total  revenue  was  £<)ASS 
better  at  ;^29i,585,  of  which  expenses  took  an  extra  ;^4,344,  so 
that  with  £2yj6^6  or  ^f  1,988  more  brought  forward  the  nett 
balance  was  £7,oc)g  better  at  ;f  189,523.  After  providing  for 
interest  and  sundry  small  charges  the  directors  transfer  ;f  50,000 
o'^  £5>o°°  more  to  reserve,  but  put  nothing  to  dividend  equalisa- 
tion fund  against  ^^4,000  a  year  ago.  They  then  raise  the 
dividend  from  7  per  cent,  to  8,  leaving  ;£^25,943,  or  ;^i,7i3  less, 
to  be  carried  forward.  PZxpenditure  on  capital  account  for  the 
year  was  ^'45,814,  but  ^^47,274  was  written  off  in  respect  of 
buildings,  plant  and  other  works  dismantled,  so  that  there 
was  on  balance  a  small  reduction  of  ^'1,460,  leaving  the  total 
at  ;if2, 145,966.  The  tender  to  continue  lighting  approximately 
the  same  streets  as  hitherto  for  a  period  of  ten  years,  but  on  a 
revised  scale  of  rates,  has  been  accepted  by  the  Corporation, 
and  the  directors  say  that  the  fixing  of  this  definite  period  will 
enable  them  to  inaugurate  an  improved  system  of  lighting, 
which  it  is  hoped  will  produce  economies  to  counterbalance  the 
reduction  in  the  gross  revenue  due  to  the  revised  rates.  They 
have  agreed  to  regard  the  acceptance  of  the  new  tender  as  being 
in  substitution  for  the  contract  for  the  Eastern  district  of  the 
City,  as  to  the  validity  of  which  a  difference  of  opinion  existed 
between  the  Corporation  and  the  company,  and  under  the 
circumstances  the  new  arrangement  is  considered  satisfactory. 
In  view  of  the  coal  strike,  additional  storage  space  was  filled, 
and  the  stock  is  now  sufficient  for  the  full  requirements  of  the 
works  tor  some  months  to  come,  even  assuming  that  all  further 
deliveries  of  coal  were  stopped,  while  the  company  also  has 
oil  fuel  held  in  reserve. 

CHARING      CROSS,      WEST      END      AND      CITY      ELECTRICITY 
SUPPLY    CO.,  LTD. 

In  the  West  End  undertakings  of  this  company  the  equivalent 
of  21,005  8-c.p.  lamps  was  added  to  its  mains,  of  which  9,589 
were  in  motive  power,  6,901  in  lighting  and  the  balance  in 
heating.  Sales  of  current,  however,  fell  off  by  193,829  units, 
and  the  gross  earnings  showed  a  decrease  of  ;^i,7S3  at  ;{^i4o,9a3. 
Against  this,  however,  there  were  savings  in  the  cost  of 
generation  and  in  the  purchase  of  current  in  bulk  from  the 
City  undertaking,  so  that  nett  earnings  were  ;ti,526  better  at 
/'6o,5i4.  Adding  ;^9,954  or  ;f4,79i  more  brought  in,  and 
;fi,3H  from  interest,  the  nett  balance  was  .1^5,995  better  at 
£S3>9^9>  out  of  which  the  dividend  on  the  ordinary  shares  is 
mamtaiajd  at  the  old  rate  of  5  per  cent.,  and  the  balance 
carried  out  is  increased  to  ;f  15,949.  The  City  undertaking  also 
showed  good  progress  in  the  extension  of  its  system,  having 
added  61,696  8-c.p.  lamps,  of  which  13,383  were  in  lighting 
and  44,522  in  motive  [xjwer.  In  this  case  the  extension  w«« 
accompanied  by  an  increase  in  the  sales  of  054,667  units  and 
gross  receipts  rose  by  /3,596  to  ;^i45,o72,  while  expenses  took 
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;fi,6i5  more  at  ^^84,356,  leaving  the  nett  earnings  ^1,981  up 
at  ;^6o,7i6.  The  balance  brought  forward  was  ^10,288  larger 
at  ^^23,576,  and  after  paying  debenture  and  other  interest  and 
meeting  the  preference  dividend,  there  was  a  surplus  of  ^^36,158, 
or  ^^12,582  more.  Nothing  has  yet  been  paid  on  the  ordinary 
shares,  and  although  the  undivided  profits  are  being  piled 
up  in  this  way,  it  may  be  some  time  yet  before  any  distribution 
can  be  made,  as  the  auditors  again  call  attention  to  the  fact 
that  no  provision  has  been  made  for  depreciation  of  works, 
plant,  &c.  During  the  year  the  I^ambeth  station  was  given  up 
as  it  could  only  have  been  retained  at  a  considerably  enhanced 
rent,  and  the  directors  found  that  by  expending  a  moderate 
amount  in  the  acquisition  of  modern  machinery,  suflicisnt  plant 
could  be  erected  at  the  existing  suO-stations  to  replace  that  at 
Lambeth.  The  change  has  necessitated  a  good  deal  of  writing 
down,  and  the  reserve  and  depreciation  funds  have  been  re- 
duced by  ;^i62,562  to  ^^84,622,  and  the  capital  account  of  tht 
West  Knd  undertakings  now  shows  a  credit  balance  of 
;,f295,782.  Capital  expenditure  on  the  City  undertaking 
amounted  to  ;fi8,638,  but  /ii,i6i  was  received  on  debenture 
stock,  and  the  credit  balance  stands  at  ^^35,278. 

COUNTY    OF    LONDON    ELECTRIC    SUPPLY  CO.,    LTD. 

During  the  past  year  the  City  and  South  London  Railway 
■was  connected  with  this  company's  mains,  and  it  is  probably 
due  in  large  measure  to  this,  that  the  total  units  sold  showed 
an  increase  of  3,465,100  units  at  20,450,787  units.  Gross  re- 
ceipts rose  by  no  less  than  ^24,618  to  _^2i2,o39,  while  ex- 
penses were  y.'9,320  heavier,  making  a  gain  of  ^15,298  in  nett 
revenue  at  /'i26,228.  Including  ;f  1,358  or  ;^i,8o5  less  brought 
in,  the  amount  available  was  iri3,493  larger  at  ^'127,586,  of 
which  debenture  and  other  interest  took  ;^2,952,  and  an  extra 
;f  5,000  at  ^"25,000  was  transferred  to  the  reserve  for  deprecia- 
tion, &c.  The  dividend  on  the  ordinary  shares  was  then  in- 
creased from  5  per  cent,  to  6,  leaving  ^^3,132  or  jf  1,774  more  to 
be  carried  forward.  Expenditure  on  capital  account,  after  de- 
ducting ;^i  8,677  written  off  machinery,  amounted  to  ;{^49,646,  of 
vifhich  ;^38,8oo  was  on  mains,  and  the  total  outlay  now  stands 
at  /■i,8i3,745.  Against  this  ;^io,505  4K  per  cent,  debenture 
stock  and  ^50,000  second  debenture  stock  were  issued,  bringing 
the  amount  up  to  ^f  500,000  in  each  ca.se,  while  a  further  ;^7,ooo 
was  obtained  b_y  loans,  raising  this  item  to  j^S2,ooo. 
SALT  UNION,    LTD. 

It  does  make  progress,  although  not  very  fast.  In  the  calendar 
■year  191 1  its  delivery  of  salt  increased  37,000  tons  to  875,000, 
and  the  nett  profit  was  ^.f  15, 922  better  at  ;f  i25,8c)6.  This  increase 
is  raised  to  pf  16,896  by  the  slightly  larger  balance  brought  for- 
ward, and  altogether  the  available  balance  is  thus  brought  up 
to  ^130,457.  After  meeting  debenture  interest  the  directors  are 
able  to  add  2s.  6d.  to  the  dividend  declared  on  the  £(>  7  per 
cent,  preference  shares,  raising  it  to  7s.  6d.  for  the  year.  This 
takes  j^i2,500  more,  and  an  additional  ;^5,ooo  at  ^25,000  is 
placed  to  the  reserve,  raising  it  presumably  to  ;^i45iooo,  while 
;f  10,000  is  again  assigned  to  the  depreciation  reserve.  This 
leaves  ^^3,957,  or  only  £(>o^  less  than  was  brought  in,  to  be 
carried  forward.  Everything  looks  comfortable  enough  in  the 
accounts,  except  that  the  additions  and  extensions  made  during 
the  year  and  costing  ^^^62,522  have  increased  the  nett  capital  cost 
of  the  company's  property,  works,  machinery,  plant  and  good- 
will by  nearly  ,^49,000  to  ;^2,247,i2o,  but  then  the  board  has 
subscribed  for  50,000  £1  shares  in  the  Mersey  Power  Co.,  Ltd., 
and  says  it  has  good  reason  to  anticipate  a  remunerative  return 
on  this  investment.  It  has  also  been  spending  money  on  new 
plant,  which  the  report  says  has  unquestionably  strengthened 
the  position  cf  the  Union  by  enabling  it  to  meet  foreign  com- 
petition on  more  favourable  terms  This  is  all  to  the  good,  but 
at  the  same  time  we  should  like  to  see  the  cost  of  the  pro- 
perties being  pulled  down.  Stocks  are  ^^12,782  lower,  and 
sundry  debtors  owe  the  company  ;^ii,i83  more  than  they  did 
a  year  ago.  At  the  same  time  the  item  sundry  creditors  and 
credit  balances  has  actually  fallen  off  ^4,783  to  ;^ii6,i82.  The 
improvement   is,  therefore,    great   enough  to  be   encouraging. 

J.    MANDLEBERG   AND   CO.,    LTD. 

A  slight  discrepancy  is  to  be  noticed  between  the  statement 
in  the  report  and  the  figures  in  the  profit  and  loss  account.  Tht; 
latter  show  a  total  balance  at  credit  of  profit  and  loss  of  ;^6i,22o, 
or  allowing  for  the  ;^454  additional  brought  forward,  ;f 4,960  less 
than  a  year  ago,  but  the  statement  in  the  report  says  the  nott 
profit,  including  ;^i6,222  brought  forward,  was  only  /6i,o2o. 
which  was  ;^5,i6o  less.  The  difference  is  about  ;^2oo,  and  we 
thought  at  first  that  it  might  be  accounted  for  by  the  deduction 
of  'the  directors'  fees  of  /200,  but  it  is  not  so.  The  matter  is  of 
small  consequence,  for  the  directors  are  able  to  pay  the  same 
dividend  of  15  per  cent,  on  the  ordinary  shares,  and  have 
^26, 376  left  to  carry  forward,  or  ;^io,i54  more  than  was  brought 
in.  This  increase,  however,  in  the  balance  forward  is  produced 
by  abstaining  from  making  any  addition  to  reserve,  which  a 
3-car  ago  got  ;^i5,ooo.  Perhaps  the  board  thinks  that  its  total 
"f  ;£'5O'O0o  is  now  enough,  especially  as  there  is  a  depreciation 
fund  of  ^^55,232,  making  the  total  accumulation  ^^155,000  odd. 
Very  little  has  been  added  to  the  coot  of  property,  but  the  invest- 
rrients  in  subsidiary  companies  have  increased  ^6,i6ot0;f  18,561. 
Not  at  all  a  bad  report. 

ELEY  BROS,  LTD. 

In  191 1  profit  fell  off  ;f  1,833,  but  the  balance  of  £(>,()S9 
brought  forward  was  ^■4,780  better,  so  that  the  clear  total  of 
^51,100  shows  an  advance  of  £2,g^y,  and  the  directors,  after 
meeting  debenture  interest  and  their  own  fees,  and  after  writing 
;^6,486,  or  ;^458  less  than  a  year  ago,  off  various  possessions. 


have  .1^3,405  more  at  ^^40,364  left  to  distribute.  Accordingly 
the  dividend  is  continued  at  the  rate  of  20s.  per  ;fio  share,, 
but  this  time  it  is  paid  less  is.  2d.  income-tax,  instead  of  ta.\ 
free,  as  formerly.  To  compensate  for  this  deduction  a  bonus 
of  5s.  per  share,  also  less  tax,  has  this  time  been  distributed, 
the  two  together  taking  ^^4,427  more  than  the  tax  free  10  per 
cent,  dividend  of  the  previous  jear.  Then  ^^5,000  is  again 
placed  to  reserve,  raising  it  to  ^^70,000,  and  ;f5,937  is  left  to 
carry  forward.  Everything  in  the  balance-sheet  looks  straight- 
forward and  clear.  Cash  is  down  j^38,ooo,  stock  up  _,^i4,236,. 
and  investments  ^^52,707  larger.  The  company  owes  sundry 
creditors  ;i£^22,373  more.  We  should  infer  that  the  busine- 
is,  on   the  whole,,  improving. 

DIMBULA    VALLEY    (CEYLON)    TEA   CO.,    LTD. 

Very  satisfactory  results  were  obtained  by  this  connpau 
during  the  year  ended  December  31,  as  not  only  did  its  original 
industry  do  well,  but  its  rubber  plantations  contributed  a  sub- 
stantial amount  to  the  revenue.  The  tea  crop,  including 
132,185  Vbs.  from  the  estates  purchased  in  1910,  showed  an 
increase  of  181,442  lbs.  at  1,385,195  lbs.,  while  the  cost  was  slightly 
reduced,  and  the  average  price  realised  rose  by  o.i8d.  to  9.45d., 
making  the  receipits  'from  this  source  ;f  7,193  up  at  £4^Soy 
Rubber  gave  56,058  lbs.,  or  20,058  lbs.  over  the  estimate  and 
42,624  lbs.  more  than  in  the  previous  year,  and  although  the 
average  price  dropped  from  6s.  i.67d.  to  4s.  8.86d.,  the  income 
was  ;f8,537  larger  at  ^^12,345.  Nett  profits  were  ;if32,694  or 
;^i2,2i2  anore,  and  after  writing  off  an  extra  ;f25o  at  ;^75o  for 
depreciation,  together  with  ;^  1,000  for  bad  coast  advances.- 
against  nothing  last  time,  the  available  surplus,  including 
^^6,316  brought  in,  was  ;^io,4S3  up  at  ;{.35.53S.  The  dividend 
on  the  ordinary  shares  is  therefore  increased  from  1254  per 
cent,  to  20,  by  a  final  payment  of  12%  f>er  cent.,  and  ;f2ii 
more  at  £(>,e,2j  is  carried  forward.  Outlay  on  the  property,  less 
depreciations,  was  jf3,266,  making  a  total  of  ;f  201,442,  and  it  may 
be  noted  that  the  company  has  paid  off  the  ;f  5,000  mortgage  on 
the  new  cstatfs.  Stocks  are  ;^5,684  larger  at  ^f  17,614,  and 
debtors  owe  ;^'i,89o  more  at  £i.i>2t„  but  cash  has  dropped  by 
/'5,6i2    to  £t).^^2,  while   current    liabilities    are   ;fi,824   up    at. 

214.874- 

JOSEPH  TRAVERS  AND  SONS,  LTD. 

Some  years  ago  the  course  of  trade  was  advrrse  for  this  old  and 
eminent  firm  of  wholesale  grocers,  but  i/t  has  been  picking  up 
well  since,  and  for  the  past  year  ended  January  31  the  exhibi- 
tion made  by  the  accounts  is  excellent.  Profit  was  actually 
;^26,424  larger  than  for  the  previous  year  at  ^74,181,  and  includ- 
ing the  balance  of  ;^6.382  brought  forward  and  some  other 
receipts,  ithe  free  total  of  ;^8i.327  shows  an  increase  of  ^^29,938. 
After  paying  interest  and  setting  aside  ;^5,4S5,  or  ;^i,887  more,, 
for  depreciation  of  premises  and  plant,  and  i?4i2  more  at  ;f502 
for  depreciation  in  the  value  of  the  trustees'  and  general  reserve 
investments  the  board  has  enough  left  to  enable  it  to  add  ;f  3,000- 
inore  at  ;f  15,000  to  the  general  reserve  and  to  assign  ;£5,ooo  as 
against  nothing  a  year  ago  to  spvecial  reser\'es,  leaving  suflScient 
to  cover  thf<  preference  dividend  and  to  give  the  ordinary  shares. 
yyi  per  cent,  for  the  year,  or  i]4  per  cent,  more  than  they  got 
for  the  previous  year  and  25^2  per  cent,  more  than  the  dividend 
two  years  ago.  The  balance  left  to  carry  forward  will  even  30 
be  ;£l5,592  better  at  ;^2i,974.  Nothing  in  the  balance-sheet  jars- 
upon  the  comfortable  feeling  excited  by  these  figures,  and  we 
hope  that  prosperity  will  continue,  enabling  the  directors  to  go 
on  paying  good  dividends  and  building  up  strong  reserves.  Debts 
owing  to  the  company,  however,  show  an  increase  of  ^^42,232, 
and  stock-in-trade  is  up  over  ;f40,ooo.  It  was  therefore  to  be 
expected  tbat  the  debt.-:,  deposits  and  other  accounts  of  bankers' 
loans  secured  and  unsecured  on  the  liabilities  side  should  show- 
an  increase  of  ;if54.3oi,  but  against  that  bills  payable  are  reduced 
nearly  ;^i3,ooo,  so  that  the  additional  credit  required  in  the 
business  does  not  look  excessive  in  view  of  the  fact  that  credit 
given  and  .stocks  in  hand  have  increased  so  considerably. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Caledonian. — On  the  ordinary  at  the  rate  of  3!  per  cent,  per 
annum  for  half-year,  which  allows  of  a  distribution  of  J  per  cent, 
per  annum  on  the  deferred  ;  placing  ;f50,ooo  to  general  reserve, 
with  ^35, 000  forward.  A  yiar  ago  the  dividends  were  the  same, 
with  /it, 700  forward,  but  no  allocation  was  made  to  reserve. 

Glasgow  and  South-Western. — For  past  half-year  of  5  per  cent, 
per  annum  on  the  ordinary  stock,  being  at  the  rate  of  24  per  cent, 
per  annum  on  the  preferred  and  2j  per  cent,  per  annum  on  the 
deferred;  placing  ;f33,coo  to  reserve,  with  /i4,35i  forward.  A 
year  ago  4^  per  cent,  per  annum  on  the  ordinary,  2^  per  cent,  per 
annum  on  the  preferred,  and  2J  per  cent,  on  the  deferred,  with 
;f  9,830  forward,  but  there  was  no  appropriation  to  reserve. 

Manila  Electric  Railroad  and  Lighting.— ij  per  cent.  ($1.50  per 
share)  for  quarter  ending  March  31,  payable  in  New  York  on 
April  I. 

Minneapolis,  St.  Paul,  and  Sault  Ste.  Marie. — 3J  percent,  on 
the  preferred  and  common  stock,  payable  April  15. 

North  British  — At  the  rate  of  i^  per  cent,  on  the  deferred  stock, 
with  ;^48,ooo  to  reserve,  and  /33,ooo  foiward.  A  year  ago  li  per 
cent,  was  paid,  nothing  to  reserve,  and  £2~„of>-j  forward. 

North  Cornwall. — 2  per  cent.,  less  tax,  on  the  deferred  for  the 
year. 

BANKS. 

Agricultural  of  Egypt.— 7s.  (7  per  cent.),  less  tax,  on  the 
ordinary  shares  for  year  ended  Jan.  31. 
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■  Chartered  of  India,  Australia,  and  China.— After  setting  apart 
/2i,ooo  to  pay  a  bonus  of  10  per  cent,  on  the  salaries  of  the  staff, 
for  past  half-year  at  the  rate  of  15  per  c^nt.  per  annum,  tax  free, 
making  14  per  cent,  for  the  year,  placing  ;f25,ooo  to  reserve, 
/■io,ooo  to  the  officers'  superannuation  fund,  ;f  30,000  to  be  written 
off  premises  account,  with  ;ri28,45i  forward.  A  year  ago  the 
dividend  was  at  the  same  rate,  :f  5,000  less  was  written  off  premises 
account,  with  fizO.-jO^  forward. 

Dresdner. — For  past  year  8i  per  cent.,  being  at  the  same  rate  as 
for  1910,  writing  /'30,ooo  oiT  bank  premises,  adding  /'xy.ooo  to 
pension  fund,  with  /io,ooo  to  reserve  to  cover  Government  tax  on 
new  coupon  sheets,  with  ;f  13,000  forward. 

Molson's. — 2|  per  cent,  (being  at  the  rate  of  11  per  cent,  per 
annum)  for  current  quarter,  payable  by  Parr's  Bank  on  April  i. 

National  of  Egypt. — Final  for  191 1  of  los.  per  share,  making  i6s. 
for  the  year,  as  compared  with  i8s.  per  share  for  1910. 

Northern — Interim  at  the  rate  of  11  percent,  per  annum  on 
"  A  "  shares,  and  5*^  per  cent,  per  annum  on  the  "  B  "  shares. 

Ulster.  — At  the  rata  of  18  per  cent,  per  annum,  and  a  bonus  at 
the  rate  of  2  per  cent,  per  annum  for  past  half-year,  equal  to  5s. 
per  share,  free  of  tax.     A  year  ago  the  distribution  was  tlie  same. 

MINES. 

Broken  Hill  Proprietary  Block  14. — is,  payable  on  the  ordinary 
and  preference  shares  April  3,  less  tax. 

Durban-Koodepoort.  —  Interim  on  account  of  year  ending 
Dec.  31,  igi2,  of  2s.  per  year,  free  of  tax,  payable  March  30.  A 
dividend  at  the  same  rate  was  announced  a  year  ago. 

Kalgurli. — Interim  of  4s.  per  share,   less  tax,  payable  April  3,  as 
compared  with  4s.  for  the   previous   three  quarters  and  63.  3d.  a 
year  ago. 
iLahat. — 6d.  per  share,  free  of  tax,  payable  13th  inst. 

Nigerian  Tin. ^Interim  ol  2S.  per  share,  free  of  tax. 

Scottish  Gympie. —  ijd.  per  share  for  quarter  ended  Feb.  29, 
payable,  free  of  tax,  15th  inst. 

MISCELLANEOUS. 

African  Steamship. — 4  per  cent,  for  six  months  ended  Dec,  31, 
making  7^  per  cent,  for  1911,33  compared  with  7  percent,  for 
igio,  payable  March  30. 

Aylesbury  Dairy. — 40.  per  share  for  half-year,  making  8d.  per 
share  for  the  year. 

Assets  Company. — Final  of  6  per  cent.,  making  12  per  cent,  for 
year  ended  Dec.  31,  being  the  same  as  for  1910. 

Brighton  Grand  Hotel.— 2s.  6d.  per  share,  less  tax,  for  the  year. 

Buttons. — IS.  6d.  per  share,  ta.\  free,  for  half-year,  making  23. 
per  share  for  the  year;  placing  ^f  10,000  to  reserve  ;  ^10,940  is  set 
aside  for  depreciation  ot  building,  &c.,  with  ^^10,246  torward. 

Canadian  General  Electric. — ij  per  cent,  on  the  common  stock 
for  three  months  10  March  31,  being  at  the  rate  of  7  per  cent,  per 
annum,  payable  April  i. 

D.  H.  Evans  and  Co. — 12J  per  cent,  on  the  ordinary,  making 
17J  per  cent,  for  the  year,  and  a  final  of  £y  5s.  per  share  on  the 
founders'  shares,  making  £g  5s.  per  share  for  the  year,  carrying 
forward  £5,^45  'o  credit  of  ordinary  shares  and  /106  to  credit  of 
founders'  shares,  placing  /4,ii7  to  reserve.  A  year  ago  the 
dividend  on  the  ordinary  shares  was  the  same,  but  that  on  the 
founders'  shares  was  £6  5s.,  making  £8  5s.  for  the  year. 

D.  H.  Evans  and  Co.  Founders'  Shares.— Final  of  23.  gd.  per 
share,  making  3^.  id.  per  share  for  year  ended  Feb.  19,  as  com- 
pared with  2S.  8d.  a  year  ago. 

Davis  and  Timmins. — Balance  on  the  ordinary  shares  at  the  rate 
of  10 per  cent,  per  annum  for  half-year,  making  8  per  cent,  for 
the  year  ended  Dec.  31,  together  with  a  bonus  of  5  per  cent. 

Direct  Spanish  Telegraph. — 10  per  cent,  per  annum  on  the  pre- 
ference share."-.,  less  lax,  and  4  per  cent,  per  annum,  free  of  tax, 
on  the  ordinary  shares,  for  half-year  ended  Dec.  31,  payable 
April  I.     A  year  ago  the  dividends  were  at  the  same  rate. 

Edinburgh  American  Land  Mortgage. — 10  per  cent.  ;  placing 
/^9,ooo  to  reserves.     A  year  ago  9  per  cent,  was  paid. 

Equitable  Reversionary  Interest. — 4  per  cent.,  less  tax,  on  the 
consolidated  stock  for  the  year,  payabla  in  two  instalments  on 
April  6  and  Oct.  5. 

Federated  (Selangor)  Rubber. — Third  interim  of  30  per  cent., 
less  tax,  making  90  per  cent,  on  account  of  year  ending  March  31, 
payable  March  21.  The  dividends  are  at  the  same  rate  as  for  the 
precedinp  year. 

General  and  Commercial  Investment  Trust. — At  the  rate  of  8 
per  cent,  per  annum  on  the  deferred  stock  for  six  months  ended 
I'eb.  29,  and  a  bonus  of  1  per  cent,  tor  the  year,  making  for  the 
year  of  7  percent.,  being  the  same  as  for  the  preceding  year. 

Globe  "Telegraph  and  Trust. — Interim  of  2i.  per  share  on  the 
ordinary. 

Hosken,  Trevilhick,  I'olkinhorn  and  Co. — los.  per  share  on  the 
preference  shares  for  two  years  to  Dec.  31,  1911. 

J.  and  ].  Lonsdale  and  Co — 4  per  cent.,  tax  free,  on  the 
ordinary  shares  for  year,  placing  /io,ooo  to  reserve,  with  ;f  ii,oS8 
forward. 

Jones  and  Higgins. — At  the  rate  of  19  per  cent,  per  annum  for 
six  months  ended  Feb.  20,  making  13  per  cent,  for  the  year,  being 
the  same  as  a  year  .ago,  placing  ;f  1,000  to  reserve  forcoutingenciej, 
with  ;f3,033  forward,  against  ^2,157. 

Lea  Bridge  District  Gas. — 6  per  cent,  per  annum,  less  tax,  on 
the  consolidated  ordinary  for  half-year,  placing  £gii  to  reserve, 
with  ;f5,399  forward. 

Liberty  and  Co. — 16  per  cent,  and  a  bonus  of  4  per  cent.,  tax 
free,  for  the  year. 

Manchester  Koyal  Exchange. — S  per  cent.,  tax  free,  on  the  con- 
solidated stock  for  the  year. 

Metropolitan  Electric  Supply. — For  half-year  ended  Dec.  31  at 
the  rate  of  4  per  cent.,  making  4  per  cent,  for  191 1. 


Millars'  Karri  and  Jarrah.— Interim  in  respect  of  half-year 
ended  June  30,  1311,  of  4  per  cent,  (being  at  the  rate  of  8  per  cent. 
per  annum).     A  year  ago  the  dividend  was  at  the  same  rate. 

Montevideo  Waterworks. — Final  on  the  37,500  old  shares  of  5 
per  cent.,  free  of  tax,  payable  22nd  inst.,  making  8  per  cent,  for 
the  year,  placing  ;f  10.000  to  reserve.  For  the  preceding  year  8  per 
cent,  was  paid,  with  ;f  10,000  to  reserve. 

New  Dimbula. — Interim  of  5  per  cent,  for  half-year  ended 
Dec.  31,  being  the  same  as  for  corresponding  period  of  1910. 

Pearson  and  Knowles  Coal  and  Iron. — Interim  at  the  rate  of  3 
per  cent,  per  annum,  less  tax. 

Kowton  Houses. — 4J  per  coot,  for  the  year  ;  placed  ^2.250  to 
reserves,  with  ^2,022  forward.     A  year  ago  4  per  cent,  was  paid. 

San  Paulo  Gas. — Final  of  6  percent.,  making  12  percent,  (or 
1911,  tax  free,  placing  ;fro,ooo  to  reserve,  and  setting  aside  £i,ooo 
for  improvement  of  the  existing  public  camps,  with  ;f  11, 346  for- 
ward. For  the  previous  year  9  per  cent,  was  paid,  with  £7,391 
forward. 

Second  Scottish  Investment  Trust.— Interim  on  the  preferred 
and  deferred  stocks  on  April  i  for  half-year  to  that  date  of  2^  per 
cent,  and  3  per  cent,  actual,  both  less  tax. 

Souihall  Brothers  and  Barclay. — 2S.  per  share,  fax  free,  for  the 
year,  placing  £i,aoa  to  reserve ;  ^3,449  is  written  off  goodwill, 
with  ^4,516  forward. 

Vera  Cruz  Electric  Light,  Power  and  Traction. — 2  per  cent,  in 
respect  of  191 1,  payable  28th  inst. 

Vickers,— Final  of  is.  per  share,  tax  free,  on  the  ordinary  shares, 
making  2s.  per  share  for  the  year,  writing  off  /loo.ooo  from  good- 
will and  patents  account,  with  ;f 205, 031  forward.  A  year  ago  the 
dividend  was  at  the  same  rate,  with  ^103,970  forward. 

Western  Telegraph. — Second  quarterly  interim  of  3s.  per  shaire, 
free  of  tax,  for  year  ending  June  30,  1912,  being  at  the  rate  of  6 
per  cent,  per  annum. 

M'illiam  Doxford  and  Sons.— 2|  per  cent,  per  annum  on  the 
ordinary  shares  for  half-year,  making  7J  per  cent,  for  the  year, 
placing  ;f  16,890  to  reserves;  ;^ 2 1,448  is  set  aside  for  maintenance. 
&c.,  of  plant,  with  ;f  19,058  forward,  A  year  ago  no  dividend  was 
Daid  on  the  ordinary  shares. 


Answers  to  Conrespondents. 

*«*>!  K0y  to  theao  Anmi^ors  kv///  b»  poatod  marly 
oaoh  wook  for  a  mubmorlptlon  of  ONB 
GUINEA  par  annum,  11a.  tor  alx  months,  or 
Sa.  9cf.  for  three  montha. 

Oepoalts  against  future  queries  may  be  lodgetl 
with  the  Publlaher. 


X.  X. — We  doubt  very  much  if  the  whole  truth  has  yet  been 
told,  and  the  persistent  rise  in  working  expenses  means  that  a 
large  part  of  the  boasted  reserves  are  unpayable.  The  future  is 
most  uncertain,  with  heavy  capital  expenditure  to  be  faced  and 
the  commencement  of  debenture  redemption  getting  near.  You 
are  out,  and  it  will  be  well  to  keep  eut. 

W.  C.  D.— (i)  We  do  not  trust  this  much.  It  is  an  egg  from  a 
poor  nest,  and  the  dividends  paid  have  been  too  high.  (2)  Tbe 
guaranteeing  company  is  not  itself  very  strong,  and  his  bad  .a 
career  much  too  chequered  to  permit  us  to  trust  .it,  and  neither 
the  market  nor  we  look  with  favour  on  the  prospects  of  this 
security. 

Seaman. — No,  we  continue  to  hear  anything  but  good  accouBts 
of  the  way  this  company  is  handhng  its  business,  and  fear  another 
reorganisation.  Presumably  you  mean  the  4  per  cents.,  and  there 
is  a  prior  lien  debt  ahead  of  them  which  may  have  to  be 
increased. 

R.  L. — We  do  not  gather  that  you  desire  a  private  letter,  nor  is 
one  necessary.  Send  an  exhibit  of  your  position  to  the  local  snr- 
veyor  of  taxes  first  of  all,  and  if  he  pays  no  attention  then  appeal 
to  Somerset  House.  But  the  local  man  will  probably  serve  yonr 
turn  if  you  abstain  from  treating  him  a$  an  enemy,  as  we  are  all 
apt  to  do  when  dealing  with  the  tax-gatherer. 

Alpha. — We  hear  the  company  is  going  to  try  and  raise  more 
money,  and  in  that  case  you  may  be  sure  a  preliminary  attempt 
will  be  made  to  hoist  the  price  of  the  shares  ;  otherwise  the  out- 
look seems  gloomy  enough,  so  much  so  that  we  dare  not  advise 
you  to  average.  Better  sell  on  any  spurt,  even  at  some  loss, 
although  we  do  not  think  it  would  pay  the  debenture-holders  to 
foreclose. 

L.  N. — (i)  Very  shrewd  peopU  are  connected  with  this  trust, 
and  the  shares  should  be  good  holding,  but  do  not  pay  more  than 
II  for  them,  because  the  business  is  too  new  and  the  reserve 
small.  (21  A  steady-going  trust,  which,  however,  has  neglected  the 
duty  of  piling  up  a  reserve.  We  think  the  price  of  the  stock  too 
high  now.  It  should  be  worth  buying  at  10  to  15  percent,  less. 
(3)  On  the  whole,  yes.  It  is  always  well  to  secure  a  pro&t,  and  yours 
is  handsome  on  this  stock.  It  is  a  very  fine  stock  no  doulx,  but 
carries  all  the  risks.  (4)  Here  you  stand  to  lose  perhaps  15  or  t6 
per  cent.,  and  we  hesitate  to  advise  a  sale,  although  tbe  under- 
taking is  a  poor  one.  Too  much  baste  has  been  shown  to  pay 
dividends.  The  market  might  take  a  turn  for  tbe  belter  one  of 
these  days. 

C.  L.  H.  — (i)  You  should  hold  on  to  this  for  the  present.  The 
price  is  kept  down  by  the  political  disturbances  in  the  country,  but 
the  company  has  great  possibilities.  (2)  These  shares  you  might 
also  keep,  as  the  company  seems  to  be  gradually  struggling  into  a 
better  condition. 


36o 


XLhc  5npc8tor8'  TKeview, 


March  9,   1912. 


COMPANY  MEETINGS. 


SCOTTISH    WIDOWS'    FUND    LIFE 
ASSURANCE. 

The  98th  annual  general  court  of  the  Scottish  Widows'  Fund 
Life  Assurance  Society  was  held  in  the  society's  oiBce,  Edin- 
burgh, on  Tuesday,  Sir  Htnry  Cook  (chairman  of  the  ordinary 
court)   presiding. 

The  Secretary  read  the  minutes  of  the  last  annual  general 
court,  held  on  March  7,  191 1,  which  were  approved. 

The  Chairman  said :  It  is  now  my  duty,  as  chairman  of  this 
meeting,  to  move  the  adoption  of  the  report  and  accounts,  but 
before  doing  so  I  desire  to  express  the  deep  regret  which  we 
all  feel  at  the  death  during  the  past  year  of  our  venerable  presi- 
dent, the  Marquis  of  Tweeddale.  As  mentioned  in  the  report, 
he  was  connected  with  this  society  for  a  period  of  thirty-two 
years.  He  was  one  of  the  members  of  the  ordinary  court  of 
directors  for  ten  years,  and  all  of  us  who  served  along  with 
him  during  any  part  of  that  period  can  testify  to  the  warm 
interest  he  took  in  the  affairs  of  the  society  and  the  business 
ability  he  brought  to  bear  on  our  discussions.  That  interest  did 
not  cease  when  he  became  our  president,  for  whenever  it  was 
in  his  power  to  do  so  he  presided  at  our  annual  meetings.  Many 
of  you  will  remember  that  he  was  with  us  at  the  last  investiga- 
tion meeting  in  tgog,  and  will  recall  the  dignified  manner  in 
which  he  filled  the  chair  on  that  occasion  and  the  admirable 
address  he  gave  us.  The  directors  feel  gratified  that  Lord  Rose- 
bery  has  consented  to  accept  the  office  of  president  in  suc- 
cession to  Lord  Tweeddale.  It  is  the  renewal  of  a  very  old 
connection,  for  his  grandfather,  the  last  Lord  Rosebery,  was  the 
first  president  of  the  society,  and  held  that  position  for  the  long 
period  of  53  years — from  1815  to  1868 — ^while  his  uncle,  Mr. 
Bouverie  Primrose,  served  on  the  ordinary  board  of  directors 
from  1843  ■'°  1892.  Well,  gentlemen,  I  now  proceed  to  move 
the  adoption  of  the  report,  which,  having  been  published  in  the 
local  Press,  may,  I  presume,  be  held  as  read.  The  directors  are 
glad  to  be  able  to  congratulate  their  fellow-policyholders  on 
another  very  successful  year.  You  will  observe  that  the  new 
life  assurances  effected  in  191 1  are  just  over  4,000  in  numiber, 
and  that  the  nett  amount,  after  deducting  re-assurances,  is  a 
little  over  ;£2,40o,ooo,  which  is  the  largest  amount  of  nett  life 
assurances  granted  by  the  society  in  any  year.  As  I  pointed 
out  to  you,  however,  on  the  last  occasion  on  which  I  had  the 
honour  of  occupying  this  chair,  the  progress  of  the  society 
cannot  be  judged  satisfactorily  by  the  results  of  a  single  year. 
I  propose,  therefore,  to  compare  the  results  of  the  new  business 
of  the  present  with  that  of  the  last  bonus  period,  taking  the  first 
three  years  of  each. 

In  the  three  years  1902-1904  the  society  issued  7,555  policies 
for  ;£4,i44,ooo,  as  against  10,891  policies  for  ;^6,859,ooo  for  the 
three  years  1909-1911.  The  increase  in  the  current  period,  which 
you  will  see  exceeds  60  per  cent.,  is,  I  think,  very  satisfactory, 
and  is  abundant  evidence  that  the  society — although  approach- 
ing its  hundredth  year — shows  no  signs  of  decrepitude !  The 
proportion  of  expenses  of  management  and  commission  to  pre- 
mium' income — namely,  10%  per  cent. — still  continues  to  be 
much  ibelow  the  average  of  British  offices.  That  average,  with- 
out taking  into  account  the  sum  paid  to  the  shareholders  of 
companies  in  excess  of  interest  on  capital  was  14 J4  per  cent., 
according  to  the  last  returns  of  the  Board  of  Trade,  or  4  per 
cent,  more  than  the  rate  of  the  Scottish  Widows'  Fund.  An 
idea  of  the  value  to  the  policyholders  of  this  economy  in  the 
Scottish  Widows'  Fund  may  be  gathered  from  the  fact  that  a 
saving  of  4  ,per  cent,  on  our  premium  income  represents  a  sum 
of  ;^52,ooo  per  annum,  or  more  than  a  quarter  of  a  million  in 
a  'bonus  period  of  five  years — in  other  words,  we  shall  have  an 
addition  from  this  source  of  more  than  a  quarter  of  a  million 
available  for  division  among  the  policyholders  at  next  investiga- 
tion. Coming  to  the  assurances  which  have  become  claims 
during  the  year,  you  will  observe  that  there  has  been  paid  under 
this  head  ;^i,28i,ooo,  of  which  a  little  over  ;ifi,ooo,ooo  consists 
of  claims  by  death.  This  figure  is  the  best  proof  of  the  magni- 
tude of  the  society's  operations  and  of  its  usefulness  to  the  com- 
munity. Evidence  of  the  profitable  character  of  its  policies  is 
furnished  by  the  information  given  in  the  report  that,  in  the 
case  of  no  less  'than  160  of  these,  the  sums  payable  at  death 
had  (been  increased  by  bonuses  to  double  the  amount  originally 
assured.  Turning  to  the  revenue  account  and  balance-sheet,  the 
income  of  the  society  last  year  amounted  to  £2,2(30  000  and  the 
outgo  to  ;^i,625,ooo.  The  difference  of  ;f 635,000  being  added  to 
the  accumulated  funds  brings  these  up  to  ;^2o,875,ooo.  As  you 
can  understand,  the  responsibility  connected  with  the  invest- 
ment of  such  an  enormous  sum — nearly  ;if2i,ooo,ooo — is  a 
matter  which  the  directors  have  very  much  at  heart.  Of  course, 
this  ;,^2i,ooo,ooo  is  the  accumulation  of  years,  and  our  duty 
as  regards  the  greater  bulk  is  to  revise  periodically  the  securities 
in  which  it  is  placed,  but  we  have  in  addition  to  find  invest- 
ments for  a  very  large  sum.  Last  year  the  figure  was  a  million 
and  three-quarters.  Now  it  is  important  that  the  investments 
of  a  life  assurance  office  should  combine  the  maximum  security 
with  a  sufficiently  large  return  in  ihe  way  of  interest.  We 
should  have  no  difficulty  in  investing  ^^i, 750,000  if  we  had  only 
one  of  these  elements  to  consider,  for  there  are  plentv  of  gilt- 
edged  securities  which  yield  a  low  rate  oi  interest,  and  plenty 
of  second-class  securities  which  yield  a  high  rate  of  interest, 
but,  as  I  have  mentioned,  our  aim  has  been 'to  obtain  gilt-edged 
securities  which  give  a  good  return.  Fortunately  during  the 
past  ten  years  a  large  number  of  stocks  providing  excellent 
security  have  (been  issued,  which  at  the  same  time  give  a  very 
very  fair  rate  of  interest ;   and,  therefore,  it  has  not  been  neces'- 


sary  for  us  to  place  the  money  which  comes  into  our  hands  ii» 
Consols  or  other  stocks  of  that  kind  which — while  undoubted 
as  regards  security — have  the  double  disadvantage  of  yielding 
a  low  rate  of  interest  and  of  being  subject  to  considerable  de- 
preciation as  regards  capital  value. 

The  subject  of  the  method  of  investing  is  so  important  that 
you  will  pardon  me  if  1  refer  to  it  to-day.  You  have  doubtless 
read  a  good  deal  during  the  last  few  years  of  the  "  geographical 
system "  of  investing,  but  I  may  say  that  the  directors  had 
practically  adopted  that  system  long  before  it  was  advocated 
in  the  public  Press.  That  is  to  say,  they  have  made  it  their 
endeavour  to  spread  the  funds  of  the  society  over  as  wide  an 
area  as  possible.  If  we  had  confined  our  investments  to  this 
country  the  return  from  them  would  unquestionably  have  been 
comparatively  small,  but  by  placing  our  money  in  investments 
in  the  colonies  and  in  foreign  countries  which  provide  equally 
good  security,  we  have  been  able  to  obtain  a  rate  of  interest 
from  one-ha!lf  to  one  per  cent,  greater  than  the  yield  from 
corresponding  home  investments.  Our  insular  prejudices  are 
apt  to  make  us  think  that  there  is  no  security  so  good  as  Homo 
Railway  debenture  or  preference  stock,  but  I  think  the  public 
are  beginning  to  learn  that  there  are  railways  out  of  the 
United  Kingdom  which  are  quite  as  well  managed"  as  those 
in  the  United  Kingdom,  and  which  provide  equally  sound 
securities.  On  the  same  principle,  the  directors  about  25  years 
ago  commenced  to  lend  on  landed  and  house  property  in  the 
colonies,  and,  at  a  period  when  rates  of  interest  on  loans  on. 
heritable  security  in  this  country  were  very  low,  they  invested 
over  two  millions  sterling  on  loans  on  property  in  Australasia, 
from  which  they  obtained  a  very  satisfactory  return.  The  rate 
of  interest  in  Australasia,  however,  eventually  approximated 
so  closely  to  that  in  this  country  that  we  withdrew  frcm  that 
field,  and  now,  with  the  exception  of  two  loans  for  ^^40,000  in 
all,  which  are  still  outstanding  on  excellent  security,  the  whole 
of  the  two  millions  has  been  paid  back  to  us.  Since  that  source 
of  investment  has  closed  the  directors  have  in  recent  years  been 
turning  their  attention  to  Canada  and  the  United  States  of 
America,  where  fairly  good  rates  can -still  be  obtained,  and  we 
have  now  loans  on  mortgage  of  central  city  properties  in  these 
countries  amounting  to  about  ;^i, 400,000.  They  feel  that  having 
so  large  a  sum  in  that  class  of  investment  it  is  advisable  (as 
mentioned  in  the  report)  that  some  of  their  number,  with  the 
manager,  should  visit  America,  in  order  to  see  for  themselves 
the  securities  in  which  the  money  has  been  placed,  and  should' 
confer  with  our  representatives  there  in  order  that  on  their 
return  they  may  be  able  to  advise  their  colleagues  on  the  board' 
to  what  extent  we  should  continue  to  make  advances  in  these 
countries.  The  attention  of  the  public  is  very  much  taken  np  at 
present  with  the  National  Insurance  Act,  and  probably  yon 
will  think  I  should  make  some  reference  to  it,  but  all  I  need 
say  is  that  its  provisions  are  not  likely  to  interfere  in  any  way 
with  the  scope  of  our  business.  It  is  possible  that  by.  familiaris- 
ing the  public  with  the  idea  of  insurance  generally  it  may  lead 
to  a  larger  development  of  life  assurance  in  its  proper  sense, 
for  the  usefulness  of  life  assurance  is  not  even  yet  properly 
appreciated  by  the  public ;  and  if  one  result  of  this  National 
Insurance  Act  is  to  draw  more  attention  to  the  subject  the 
amount  of  policies  taken  out  in  this  country  will  increase 
enormously ;  but,  except  in  that  respect,  I  do  not  see  that  we 
can  be  affected  by  it. 

It  may  seem  superfluous  to  speak  to  the  members  of  the 
Scottish  Widows'  Fund  of  the  uses  and  advantages  of  life 
assurance,  but  I  am  afraid  that  even  among  them  there  are 
many  who  are  not  acquainted  with  all  its  developments.  It, 
therefore,  may  not  be  amiss  if  I  take  up  a  minute  or  two  of  your 
time  in  mentioning  a  few  of  these.  I  need  not  enlarge  either 
on  the  main  ground  on  which  the  great  bulk  of  policies  are- 
taken  out— namely,  that  of  making  a  provision  for  the  family 
of  the  breadwinner  in  the  event  of  his  death,  or  on  what  is 
now  becoming  nearly  as  common — the  endowment  assurance- 
policy,  by  which  the  breadwinner  not  only  provides  for  his 
family  in  the  event  of  his  early  death,  but  also  secures  a  capital 
sum  to  provide  for  his  own  old  age  if  he  survives  the  date  of 
payment,  when  he  may  no  longer  be  able  to  earn  a  living.  What 
may  not  be  so  apparent  is  that  an  endowment  assurance  also 
constitutes  a  ready  means  by  which  the  thrifty  man  may  be 
relieved  of  the  trouble  of  seeking  investments  for  his  savings, 
and  of  any  risk  of  loss  in  connection  with  his  investments.  This 
advantage  is  specially  apparent  in  the  case  of  comparatively 
small  savings,  for  it  is  easy  enough  to  get  an  investment  for 
;f5oo,  or  ;fi,ooo,  but  when  one  has  to  deal  with  a  sum  of 
only  ^10  or  ;^2o  a  year,  there  is  considerable  difficulty  in 
finding  a  suitable  investment ;  and  I  may  safely  say  there  is 
none  as  good  as  an  endowment  assurance  policy.  So  much  for 
small  savings — when  we  come  to  the  wealthy  man,  the  best  way 
in  which  he  can  make  provision  against  Death  Duties  is  to 
take  out  a  policy  payable  at  death  to  meet  the  very  large 
claims  which  nowadays  the  Government  make  on  estates  of 
substantial  amount.  The  same  class  of  policy  enables  the 
business  man  to  replace  capital  payable  out  of  the  firm's  assets 
on  the  decease  of  a  partner,  and  thus  prevents  the  business  from 
being  crippled.  Then  there  are  policies  called  "  thrift  policies," 
instituted  for  the  purpose  of  encouraging  habits  of  thrift  in 
the  younger  generation ;  policies  by  which  provision  can  be- 
made  for  the  education  and  training  of  children  ;  and  annuities 
to  provide  for  a  widow  or  for  daughters.  I  have  only  mentioned 
a  few  of  the  developments  of  life  assurance,  but  vou  can  see- 
its  power  of  meeting  the  needs  of  the  public.  The  Chairman  at 
last  meeting  stated  :  "  It  is  the  hope  of  the  directors  that,  at 
its  hundredth  annual  meeting,  three  years'  hence,  the  report 
will  show  that  the  society  has,  in  each  of  the  intervening  years,. 
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succeeded  in  beating  the  record  of  the  previous  one."  That 
result  has  been  obtained  during  this  year,  and  I  trust  that  the 
policyholders  will  help  us  in  the  remaining  two  years  to  repeat 
it.  Wet  owe  a  great  deal  to  the  help  of  the  policyholders  in  the 
past,  and  I  trust  that,  in  the  future,  they  will  continue  to 
publish  among  those  with  whom  they  come  in  contact  the 
advantages  of  the  society  and  the  profitableness  of  its  policies. 
The   report  was  unanimously  adopted. 

P  R  UDENTI  AlTa  SS  U  RAN  C  E . 

The  ordinary  general  meeting  of  the  Prudential  Assurance  Co., 
Ltd.,  was  hold  on  Thursday  at  the  offices,  Holborn  Bars,  Mr. 
Thomas  C.  Dewey  (chairman  of  the  company)  presiding. 

Mr.  D.  W.  Stable  (joint  secretary)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  having  referred  to  the  regret  the  directors  ex- 
perienced at  the  death  of  Sir  Henry  Harben  and  Mr.  Simmonds, 
said :  The  Prudential  continues  to  progress.  The  total  in- 
come of  the  company  during  igii  was  2i5,2.52>937,  being  an 
increase  of  ;^37o,g6i  over  the  previous  year.  The  income  from 
premiums  was  ;^i2,443,676,  .being  an  increase  of  ;^2i  1,239,  ^"'i 
the  income  from  interest,  dividends,  and  rents  was  ;,f2,8o9,26i, 
being  an  increase  of  ^159,722.  It  will  be  interesting  to  notice 
how  the  total  premium  income  is  made  up:  _^7, 182,000  from 
weekly  premiums  ;  ^^449,500  from  monthly  premiums  ;  ;^973,Soo 
from  quarterly  premiums  ;  ;^483,ooo  from  half-yearly  premiums  ; 
;f3, 356,000  from  yearly  premiums.  You  will  observe  that  all 
classes  of  assurers  are  provided  for,  the  public  having  the  option 
of  coming  in  under  whichever  table  suits  them  best.  The  margin 
allowed  in  the  premiums  for  expenses  differs  according  to  the 
number  of  payments  made  per  annum,  as  it  is  obvious  that 
expenses  connected  with  the  weekly  collection  of  premiums  must 
be  heavy  when  compared  even  with  a  monthly  and  still  more 
with  a  half-yearly  or  yearly  collection.  The  monthly  tables 
have  only  been  a  short  time  in  existence,  and  although  at  pre- 
sent the  amount  of  premium  income  under  this  heading  is  com- 
paratively small,  it  is  a  rapidly  growing  amount.  The  weekly 
and  monthly  premiums  paid  through  the  industrial  branch  dur- 
ing the  year  amounted  to  ^^7,631, 408.  The  yearly,  half-yearly, 
and  quarterly  premiums  paid  through  the  ordinary  branch 
amounted  to  ;f 4, 81 2,268.  The  new  annual  premium  income  for 
the  year  in  this  branch  was  ;^32S,6g9,  assuring  the  sum  of 
^^5,396,721.  The  mortality  in  both  branches  during  the  past 
year  was  well  below  the  expectancy.  The  claims  of  the  year 
in  both  branches,  including  bonus  additions,  amounted  to 
/'6, 399, 331,  the  endowment  as.surance  policies  in  the  ordinary 
branch  being  responsible  for  ^^'2,324, 130  of  this  amount,  which 
is  an  increase  of  ^180,000  over  the  previous  year.  The  amount 
paid  in  cash  for  surrenders  in  each  branch  shows  a  reduction 
over  the  previous  year.  During  the  past  year  140,617  policies 
have  been  surrendered  in  the  industrial  branch  in  exchange  for 
free  policies,  upon  which  no  further  premiums  are  payable.  The 
number  ocf  these  free  policies  now  in  force  is  1,705,885,  and  the 
number  of  free  policies  that  became  claims  last  year  was  43,668. 
It  is  worth  mentioning  that,  notwithstanding  the  general  depres- 
sion and  unrest  in  most  trades  during  the  past  year,  the  appli- 
cations from  those  who  desired  to  discontinue  the  payment  of 
their  premiums  and  to  accept  free  policies  in  the  industrial 
branch  showed  a  considerable  reduction,  the  number  of  appli- 
cations being  4,570  less  than  those  received  during  1910.  In 
addition  to  these  free  policies,  we  have  in  force  over  70,000 
policies  on  which  the  future  premiums  have  been  remitted  after 
age  75  has  been  attained,  and  on  which  over  25  years'  premiums 
have  been  paid.  During  the  year  191 1,  in  accordance  with  this 
practice,  16,528  policyholders  were  freed  from  the  payment  of 
future  premiums,  and  we  paid  claims  on  10,996  policies  where 
the  payment  of  premiums  had  previously  been  remitted. 

I  will  now  pass  on  to  the  investments.  The  assets  of  the  com- 
pany as  shown  in  the  balance-sheet  for  191 1  amount  to 
/Si, 239, 682,  as  compared  with  ^^77, 529, 226  at  the  end  of  the 
previous  year.  The  increase  of  ;^3,7io,456,  however,  by  no  means 
represents  the  actual  investment  work  of  the  year,  since,  owing 
to  repayments,  the  amount  invested  during  the  year  exceeded 
;f  7,000,000.  Great  care  has  been  devoted  to  the  selection  of  these 
investments,  and  the  shareholders  may  rest  assured  that  there 
is  nothing  in  our  balance-sheet  of  a  risky  or  speculative  nature. 
We  believe  that  the  greatest  security  and  the  smallest  liability 
to  temporary  fluctuations  are  afforded  by  distributing  our  funds 
over  as  wide  an  area  as  possible,  both  in  regard  to  the  classes  of 
security  and  to  their  geographical  distribution.  We  have  for 
some  years  ipast  based  our  practice  on  this  principle.  I  may 
also  refer  to  the  manner  in  which  we  have  dealt  with  our 
investment  reserve  funds.  You  will  notice  that  we  have  trans- 
ferred ;f  250,000  to  the  fund  in  each  branch,  but  that  we  have 
again  thought  it  advisable  to  devote  a  portion  of  our  reserve 
funds,  namely,  ;^i75,ooo  in  the  ordinary  branch  and  ;f2oo,ooo 
in  the  industrial  branch,  to  writing  down  various  securities. 
The  policy  we  have  adopted  has  been  to  consider  each  of  our 
securities,  and  to  write  down  those  investments  in  which  the 
depreciation  seemed  likely  to  bo  permanent.  The  greatest  de- 
preciation during  the  year  has  again,  I  regret  to  say,  been 
amongst  the  highest  class  of  Pritish  investments.  The  amount 
of  our  investment  reserve  funds  is  now  /i, 375,000,  of  which 
;^'775,ooo  is  in  the  ordinary  branch  and  ;^6oo,ooo  in  the  indus- 
trial branch.  These  sums  are  vcrv  much  more  than  sufficient 
to  cover  any  depreciation  in  either  branch.  I  may  also  remind 
you  that  the  unappropriated  sum  of  ^^856, 000  has  been  carried 
forward,  and  that  sinking  funds  have  been  provided  for  all 
(>f  our  terminable  securities.  You  will  have  seen  from  the  re- 
port that  we  are  in  the  happy  position  of  being  able  to  declare 
an  increased  rate  of  Ixinus  in  both  branches  of  the  company. 
In  the  ordinary  branch   the  rate  has  been  increased  from  £1  14s. 


per  cent,  on  the  original  sum  assured  to  £t  168.  per  cent. 
In  the  industrial  branch  the  shareholders  will  remember  that,  by 
our  profit-sharing  scheme,  which  is  greatly  appreciated  through' 
out  the  country,  any  surplus  profits  beyond  the  fixed  dividend- 
which  is  paid  to  them  quarterly  is,  by  the  regulations  of 
the  company,  to  be  divided  into  six  parts,  four-sixths 
to  the  policy-holders  in  the  industrial  branch,  one- 
sixth  to  the  outdoor  staff,  and  one-sixth  to  the  shareholders. 
I  am  glad  to  say  we  are  able  this  year  to  distribute  as  bonus  th» 
sum  of  ;f54o,ooo,  being  ^^90,000  more  than  the  amount  distri- 
buted last  year.  Out  of  this  sum,  ;f90,ooo  belongs  to  the  share- 
holders, ;^9o,ooo  is  distributed  among  the  superintendents, 
assistants,  and  agents,  and  ;£36o,ooo  will  be  given  by  way  of 
addition  to  the  sums  assured  on  policies  of  a  certain  duration- 
becoming  claims  during  the  forthcoming  year.  We  propose  to 
give  5  per  cent,  on  all  policies  becoming  claims  upon  which  at 
least  five  but  less  than  ten  years'  premiums  have  been  paid ;  10 
per  cent,  on  policies  of  ten  years'  duration,  15  per  cent,  on 
policies  of  fifteen  years'  duration,  20  per  cent,  on  policies 
of  twenty  years'  duration,  30  per  cent,  on  policies  of: 
thirty  years'  duration,  40  per  cent,  on  policies  of  forty- 
years'  duration,  and  50  per  cent,  on  policies  of  fifty 
years'  duration  and  upwards.  This  is  an  increase  over 
the  rate  declared  last  year  of  from  10  to  30  per  cent, 
for  all  policies  upon  which  thirty  years'  premiums  have  bee* 
paid.  We  believe  that  the  rate  of  bonus  in  the  ordinary  branch 
will  not  only  be  maintained  but  that  there  is  every  probability 
of  a  further  increase  in  years  to  come.  (Hear,  hear.)  In  the 
industrial  branch  it  is  evident  that  in  future  a  much  larger  sun> 
will  annually  be  required  to  keep  up  the  present  rate  of  bonus, 
because  the  average  duration  of  the  policies  at  risk  steadily  in- 
creases. You  will  observe  in  the  report  that  the  average  dura- 
tion  of  the  whole  of  the  19,000,000  policies  in  force  exceed* 
twelve  years,  a  most  gratifying  record'  of  the  stability  of  our 
indvistrial  assurance  business.  We  have  been  enabled  to  de- 
clare these  most  satisfactory  rates  of  bonus  for  many  reasons. 
Our  mortality  experience  has  been  favourable;  our  rate  of  ex- 
pense has  been  lower  in  each  branch,  and  the  rate  of  interest 
earned  on  our  funds  continues  to  show  a  steady  increase.  The 
rate  of  expense  in  the  industrial  branch  is  now  less  than  38  J4 
per  cent,  on  the  premiums  received,  or  just  over  33  per  cent. 
on  the  income  from  premiums  and  interest.  In  the  ordinary 
branch  the  rate  of  expense  has  fallen  to  under  8  per  cent,  on  the 
premiums  received,  or  less  than  6  per  cent,  on  the  income  from 
premiums  and  interest.  During  the  past  year  public  attention 
has  been  directed  to  an  attack  which  has  been  made  upon  th« 
company  by  a  certain  weekly  journal.  It  has  been  alleged  that 
the  directors  and  managers  of  the  company  connive  at  irregu- 
larities on  the  part  of  their  agents.  On  behalf  of  the  directors 
and  managers  of  the  company,  I  say  emphatically  that  there  is 
not  a  particle  of  truth  in  the  allegation.  Another  charge  is  that 
some  agents  have  taken  signatures  for  proposals  for  insuranc* 
in  an  irregular  way.  Any  such  action  is  directly  contrary  to  the 
instructions  under  which  all  our  agents  work.  I  will  not  attempt 
to  excuse  any  agent  who  may  have  done  so — he  deserves,  and' 
will  receive,  punishment  for  such  an  offence  if  any  such  mis- 
conduct is  proved.  After  a  close  experience  extending  for  up- 
wards of  fifty  yccirs  with  the  company's  agents,  I  say  without 
hesitation  that  as  a  body  of  men  they  do  their  work  well  and 
honestly,  and  they  will  bear  favourable  comparison  with  any 
other  equally  large  body  of  men  drawn  I  care  not  from  whafr 
source.  The  attack  upon  us  has  utterly  failed  ;  the  high  reputa- 
tion and  honour  of  the  company  remain  untouched,  and  the 
record  of  the  year's  work  testifies  to  the  honourable  success  we 
have  achieved.  The  National  Insurance  Act  has  now  been- 
passed,  and  it  contains  provisions  under  which  we  are  enabled 
to  form  an  approved  society  for  the  purpose  of  working  th€ 
national  health  insurance  portion  of  the  Act.  The  chief  con- 
ditions laid  down  are  (i)  that  such  approved  society  shall  not. 
be  carried  on  for  profit,  (2)  that  it  shall  be  self-governing.  We 
are  taking  the  necessary  steps  to  form  an  approved  society,  and 
are  of  opinion  that  it  would  be  wrong  of  us  to  allow  our  policy- 
holders to  be  compelled  to  join  any  approved  society  other  than- 
a  Prudential  one.  (Hear,  hear.)  It  is  intended  to  form  separate 
sections  for  men  and  women,  and  the  effect  of  this  will  be  to 
keep  the  funds  for  each  sex  entirely  distinct,  each  section  stand- 
ing on  its  own  footing  so  far  as  financial  arrangements  are  con- 
cerned. It  is  also  our  intention  to  formulate  a  scheme  of  alterna- 
tive benefits  in  accordance  with  the  provisions  of  Section  13  of 
the  Act;  this  will  enable  special  consideration  to  be  given  to 
the  needs  of  special  classes,  such  as  domestic  servants  and  others. 

Although  the  company  must  not  make  any  profit  from  business- 
conducted  under  the  National  Insurance  Act,  it  is  certainly  our 
intention  that  it  shall  not  be  carried  on  at  a  loss  to  the  com- 
pany, since  full  provision  for  expenses  is  made  in  the  premiums 
charged.  The  Insurance  Commissioners  have  the  power,  which 
they  will  probably  exercise,  of  limiting  the  amount  which  may 
be  spent  in  expenses ;  therefore,  the  Prudential  Approved 
Society  must  be  managed  so  that  the  expenses  incurred  remain 
within  that  limit.  There  will,  I  hope,  be  no  difficulty  in  this, 
and  there  certainly  is  no  reason  why  our  society  should  not  be 
as  economically  managed  as  any  other  approved  society  what- 
ever its  form  or  constitution.  We  are  making  arrangements  for 
the  Prudential  Approved  Society  to  have  offices  in  a  separate 
building  belonging  to  the  company  in  Brooke-street.  I  would 
say,  in  conclusion,  that  I  hope  everyone  interested  in  the  affairs 
of  the  Prudential  will  spare  the  time  necessary  to  make  himself 
thoroughlv  conversant  with  the  details  of  its  63rd  annual  report, 
since  I  feel  confident  that  he  will  by  this  means  find  unqualified 
satisfaction  in  the  strength  and  resources  of  the  company. 

Sir  William  Lancaster,  in  seconding  the  motion,  referred  to- 
the  investments  of  the  company.     He  said  that  the  rate  of  in- 
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terest  had  been  very  favourable,  and  was  likely  to  increase.  Not 
only  were  the  investments  of  the  company  thoroughly  secure, 
but  they  had  an  increasing  fund  in  the  improvement  in  the  rate 
of  interest,  which  gave  the  greatest  promise  for  the  future. 

The  resolution  was  carried  unanimously. 

\n  extraordinary  general  meeting  was  then  held  for  the  purpose 
of  considering,  and,  if  thought  fit,  passing  a  resolution  to 
empower  the  directors  to  subdivide  the  shares  oi  the  company 
into  shares  of  £i  each  or  less.  ,         „       ,.  ,       .,,., 

The  Chairman  explained  that  the  alterations  were  for  the 
purpose  of  enabling  the  company's  shares  to  be  quoted  on  the 
Stock  Exchange.  The  directors  also  proposed  to  rexiuce  the 
minimum  holding  in  the  company  to  25  £1  shares.  The  resolu. 
.tions  were  agreed  to  and  the  proceedings  terminated. 


PROPERTY    INSURANCE. 

The  thirteenth  annual  ordinary  general  meeting  of  the  I'ro- 
perty  Insurance  Co.,  Ltd.,  was  held  on  Wednesday  at  the  Great 
Eastern  Hotel,  K.C.,  Major  Gerard  F.  T.  Leather  presiding. 

The  Secretary  (Mr.  Daniel  McGlmchy)  having  read  the 
notice  convening  the  meeting,  ,    ,     •        .i,„ 

The  Chairman  said  :   Our  business  has  increased  during  the 
past  year  in  a  gratifying  manner.    Particularly  is  this  the  case 
with  our  home  business,  which  now  very  considerably  exceeds 
that  derived  from  the  colonies  .ind  abroad.     In  our  general  de- 
partment, which  includes  every  description  of  insurance  busi- 
ness undertaken  by  us  which   is  not  separately  treated    in  the 
accounts,  we  received  an  income  of   /23.057  ^s.  8d.,  whilst  the 
losses  paid  and  outstanding  amounted   to   ^^^7,036  iis.  6d.     A 
considerable  number  of   risks  written   in  this  department   were 
for  short  periods  and  have  run  off,  so  that  the  reserves  for  the 
unexpired  term  of  the  policies  current  for  the  end  of  the  year 
is,   in    our  opinion,   ample.      In   this  account  are   included   the 
premiums   received    for    insurance   against   loss   or    damage   by 
storm,  flood,  and  subsidence.     In  our  fire  department  the  gross 
premiums    were    ;^54,889    as.    2d.      Of    these    we    paid    away 
;^25,892  los.    I  id.  for  reinsurances,  leaving  a  nett    income    of 
;i^28,996   IIS.   3d.     Our  reinsurance  premiums  are  very   heavy 
owing  to   the  fact  that  we  keep  a  comparatively  small   line  at 
our  own  risk.     Personally,   I   am  inclined  to  the  view  that  we 
have  given  away  too  much  of  our  income.     As  the  business  in- 
creases we  may   increase  the  suras   we   retain.      Our   nett   fire 
losses     were     ;^io,765     iis.     2d.,     whilst    the    expenses     were 
;^6,i5o  IS.  iid. — both  quite  reasonable.     I  may  state  that  a  very 
small  part  of  our  nett  income  is  derived  from  other  offices,   as 
we  have  never  encouraged  what  is  called  treaty  business,  but 
have  looked  to  get  our  fire  premiums  from  our  agents.     Nearly 
all  our  agencies  showed  a  good  result  in  this  department  with 
the  exception  of  those  in  the  Levant,  where  we  experienced   a 
loss  which  has  somewhat  increased  the  general  ratio  of  loss  to 
income.     Consequent  upon  the  visit  of  one  of  your  directors  to 
the  Levant,  we  reviewed  the  business  of  these  agencies  during 
igio,  and  greatly  reduced  it,  and  so  we  escaped  with  relatively 
small  losses  from  the  conflagration  at  Salonica,  Stamboul    and 
Galata  which  occurred   during  the   past  year.      I   am   satisfied 
that  the  high  loss  fire  rate  in  the  Turkish   Empire   is   largely 
due  to  criminal    carelessness,   arson,   and   incendiarism.      It   is 
the  fact  that  only  in  those  cities  where  insurance  is  available 
are  fires  frequent.     In  other  cities  of  the  Ottoman  I'^nipire  where 
insurance  is  carried  on  in  a  small  way  fires  are  of  rare  occur- 
rence.    Premiums  from  employers'  liability  business  yielded  an 
income     of     ;^5,i93     14s.    lod.,    whilst    the     indemnities     paid 
amounted  to  ;^i49  us.  3d.,   in  addition  to   which  we  had  two 
outstanding  claims   in  this   department.      Both  of  these  claims 
have  since  been  finally  settled  for  a  smaller  amount  than  that 
set  aside  to  meet  them.     I  think  that  employers'  liability  busi- 
ness will  in  future  be  of  a  more  profitable  char.acter  than  it  has 
been  in  the  past.     Up  till  the  beginning  of  last  year  we  always 
reinsured  our  employers'  liability  risks,  but   we  are  no  longer 
doing  so.     After  most  careful  consideration  we  think  the  time 
has    arrived,    in    view    of   the   oxj^erience    gained    and   the    data 
accumulated,  together  with  the  higher  rates  obtainable,  when  a 
carefully  selected  business  in  this  department  may  be  expected 
to  yield  a  profit.     In  our  marine  department  we  secured  an  in- 
come of  ;^ 50,163  I2S.  I  id.  during  the  year,  whilst  the  payments 
for  losses  and  averages  amounted  to  ;^24,i66  9s.  iid.     The  ex- 
penditure     for      management,      brokerage       and      commission 
amounted  to  ^^8,842   4s.   8d.     Our  individual  commitments  are 
small,   and   generally  our   marine  business   was   favourable.      I 
say  "  generally,"   as  a  section  of   it  did  not  go  well — in   fact, 
showed  a  loss.     The  unprofitable  portion  was  transacted  at  our 
office  in   Cornhill.     Fortunately,   the  business   transacted   there 
was  not  very  large,  so  that,  although  the  result  was  unfavour- 
able, it  has  only  modified   the  general  result.     We  have  closed 
the  office.     We  are  satisfied  with  our  marine  department  as  a 
whole,  and  have  little  doubt  that  it  will  continue  to  earn  its  fair 
average  of  profit,  notwithstanding  fluctuations  which  we  must 
always  expect  and  be  prepared  for.     The  income  received  from 
our   property  and    investments    amounted  to   .^6,263   7s.   7d.,   a 
satisfactory   increase  of    ;^2,4go   12s.   pd.   over   that  of  the   pre- 
vious year.     Of  this  we  have  addet'   ;^  1,000  to  our  investment 
and  general  reserve,  making  it   ;^9,ooo,  and   ^500  to  leasehold 
redemption  reserve,  leaving  sufficient  to  provide  the  dividends 
and    directors'   fees.     I    am    pleased    to    say  that    we    can,   as 
hitherto,  provide  the  dividend  out  of  the  earnings  of  our  assets, 
leaving  the  surplus  resulting   from  our  operations  to   increase 
the  funds  of  the  company,  and  so  strengthen  its  financial  posi- 
tion.    If  an  insurance  company  is  to  attract  desirable  business, 
it  must  present  a  strong  financial  front,  and  this  has  always 


been  our  first  consideration.  As  our  assets  increase  .so  will  our 
interest  earnings,  and  from  this  source  we  may  in  future  look 
for  increased  dividends.  I  think  we  have  done  very  well  during 
the  pa.st  year  in  maintaining  bur  dividend  on  our  largely  in- 
creased capital  out  of  investment  earnings,  especially  as  the  in- 
crease was  largely  due  to  the  acquisition  of  the  Inited  Counties 
Insurance  Company,  which  has  not  yet  yielded  any  profit  to  this 
company  during  the  year.  "Von  will  observe  that  the  paid-up 
capital  has  been  increased  to  ;£47,373.  Of  this  ^'20,086  is  in 
respect  of  the  shares  issued  for  the  acquisition  of  the  United 
Counties  Insurance  Company,  and  which  is  represented  by  the 
shares  of  that  company  on  the  other  side  of  the  account.  This 
company  now  belongs  to  us,  so  that  this  item  represents  its 
assets  just  as  much  as  if  they  were  detailed  in  our  own  account. 
No  part  of  our  income  during  the  past  year  was  received  from 
the  United  Counties  Insurance  Company ;  but  I  hope  in  future 
the  benefit  of  the  acquisition  will  be  reflected  in  our  own  bnsi- 
ness.  As  you  know,  we  have  also  provisionally  agreed  to  ac- 
quire the  shares  issued  by  the  Mercantile  and  General  Innir- 
ance  Company  of  Glasgow  ;  but  this  purchase  was  not  completed 
by  the  end  of  the  year.  Vou  will  see  that  our  reserves  have  been 
increased  from  .1^33,000  to  ;f-i,92o  during  the  year,  which  I 
look  upon  as  quite  satisfactory.  Our  business  is  progressing 
on  sound  and  solid  lines,  and  our  connections  are  full  of 
strength  and  vitality.  We  may  reasonably  look  for  further  pro- 
gress during  the  coming  year  from  the  connections  we  acquired 
last  year. 

Mr.  W.  E.  Bramall  seconded  the  motion,  which  was  carried 
unanimously. 

EMPLOYERS'  LIABILITY  ASSURANCE. 

The  thirty-first  annual  .general  meeting  of  the  Employers' 
Liaibility  Assurance  Corporation,  Limited,  was  held  on  Wednes- 
day at  Hamilton  House,  Victoria  Embankment,  E.C.,  LcxdCland 
Hamilton,  M.P.  (chairman  of  the  company),  presiding. 

Mr.  W".  E.  Gray  (general  manager  and  secretary)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  I  am  glad  to  be  able  to  congratulate  yon 
on  our  .having  had  a  prosperous  year,  which  enaibles  us  to  sub- 
mit a  faTKiura/ble  report,  revenue  account,  and  balance-sheet. 
The  receipts  for  the  past  year  in  premiums  were  ^^i. 405, 000,  as 
against  ^1,250,000  in  1910,  showing  an  increase  of  ^155,000. 
The  interest  and  rents  brought  in  ;^65,ooo,  as  against  £^000, 
showing  an  increase  of  ;^7,ooo,  and  exchange  and  investment 
profits,  &c.,  were  ;£8,2oo,  as  against  ^^7,000  in  the  correspond- 
ing period  of  the  previous  year,  showing  an  increase  of  ;^i,2oo. 
The  gross  receipts  were  ;^i,479,ooo,  as  against  ;^i,3i5,ooo,  or  an 
increase  for  the  year  oi  £ib^,ooo.  Vou  will  be  glad  to  bear 
that  the  increase  in  premiums  extended  over  every  part  of  the 
globe  where  we  are  doing  business.  The  total  charges  against 
revenue,  including  £ii(>  written  oH  the  cost  of  Hamilton  House, 
amount  to  ;^i, 300,000,  leaving  a  balance  of  ;£i,348/joo,  as  com- 
pared with  ;^i,230,ooo  in  the  year  1910,  or  an  increase  of 
;^ii8,ooo.  The  directors  think  that,  with  these  satisfactory 
accounts,  we  were  ifully  justified  in  declaring  a  dividend,  which 
no  doubt  most  of  you  expected,  of  12s.  per  share  for  the  whole 
year,  and  I  am  glad  to  think  that  we  are  paying,  in  the  thirty- 
first  year  of  our  existence  as  St  company,  a  dividend  which  is 
at  the  rate  of  30  per  cent,  on  our  paid-up  capital.  Long  may 
it  continue.  I  think  it  will  prove  of  interest  to  the  shareholders 
if  I  give  you  a  few  figures  in  respect  of  the  new  Compensation  Act 
which  was  passed  in  1906.  For  the  six  months  of  1907  the  average 
cost  of  deaths  was  ;f  156  ;  up  to  December,  1908,  ;f  135  i6s.  ;  up 
to  Decemlber,  1909,  ;^ii4  2s.  ;  up  to  December,  1910,  ;^iii  i6b.  ; 
and  for  last  yjar  the  average  was  ;£ii3  8s.  Vou  will  see,  there- 
fore, that  the  average  cost  arising  from  death  shows  a  tendency 
rather  to  decrease  than  to  increase.  When  you  come  to  perma- 
nent disaiblement,  however,  there  is  a  vi-ry  different  story  to  tell. 
The  average  cost  of  permanent  disablement  for  the  last  six 
months  in  1907  was  £(>o;  in  1908  it  was  /'104  12s.  ;  in  igog  it 
was  ;^ii2;  and  in  igio  it  was  £^2-),  8s.  ;  while  last  year  it  was 
;^i42  los.  The  temporary  total  disablement  in  1907  averaged 
£2  i8s.  ;  in  1908  £^  2s. ;  in  1909  £^  12s.  ;  and  in 
1910  £$  2s.  ;  and  in  1911  £(,  6s.  Shareholders,  there- 
fore, will  see  that  the  permanent  disablement  and  the 
temporary  disablement  both  show  year  iby  year  a  steady 
increase,  which,  I  have  no  doubt,  in  the  case  of  many 
insurance  companies,  has  resulted  in  losses  under  these  heads. 
On  the  whole,  we  have  not  suffered  very  severely  under  these 
two  heads,  although  we  are  fully  alive  to  the  fact  that  the  rates, 
which  we  are  continually  watching,  will  have  to  be  raised  if 
we  are  to  meet  any  further  increasing  charges  of  this  kind.  In 
the  United  States,  where  business  is  in  a  most  flourishing  con- 
dition, now  Workmen's  Compensation  Acts  are  gradually  being 
put  into  force,  and  these  again  have  to  be  watched  by  onr 
manager  across  the  water.  They  have  formed  an  association 
of  companies  there  for  the  exchange  of  information  and  statistics, 
and  I  hope,  both  for  the  sake  of  the  employer  and  workmen, 
as  well  as  the  insurance  companies,  that  they  will  act  in  nnity 
in  regard  to  this  most  important  matter.  The  fire  department 
generally  is  steadily  progressing.  W'e  have  now  extended  our 
business  to  Canada,  and  to  other  parts  of  the  globe.  We  do 
not  take  large  risks,  because  we  think  we  are  not  yet  in  a  posi- 
tion to  do  anything  which  would  in  the  slightest  degree  imperil 
our  reserves.  We  are  slowly  and  gradually  building  up  a 
sound  fire  business.  We  have  got  nothing  before  us  to  canse 
the  slightest  feeling  of  apprehension,  and  I  trust  that  when  we 
meet  a  year  hence,  we  shall  be  able  to  give  you  as  good  an 
account  as  I  have  been  able  to  present  to-day. 

Mr.  Leopold  Salomons  seconded  the  motion,  which  was  car- 
ried unanimously. 


March  9,  1912. 
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GENERAL   HYDRAULIC    POWER. 

The  ihirtieth  annual  gem-ral  mei  ting  of  the  General  Hydraulic 
Power  Co.,  Ltd.,  was  held  on  Wexlncsday  at  Winchester  House, 
Old  Broad  .Street,  K.C.,  Mr.  William  T.  Western  {chairman  of 
the  company  I  presiding. 

The  Secretary  (Mr.  F.  M.  Bendall)  read  the  notice  convening 
the  meeting,  and  also  the  auditors'  r(.<port. 

The  Chairman  said :  The  accounts  presented  to  you  show 
a  moderate  increase  in  the  receipts  of  the  London  undertaking. 
During  the  year  two  events  have  occurred  which  have  affected 
us.  One.  the  Coronation,  with  its  attendant  ceremonies,  which 
caused  a  temporary  slackness  of  business,  but  has  probably 
had  no  efiect  on  the  whole  year's  working.  The  other  was 
the  strike  of  the  transport  workers,  which,  while  it  lasted, 
seriously  interfered  with  business.  In  London  we  were  loyally 
supported  by  our  staff  and  men.  and  .beyond  some  temporary 
inconvenienci?  and  loss  of  business,  suffered  no  damage.  During 
the  latter  months  of  the  year  the  demand  for  power  has  been 
brisk,  and  the  maximum  demand  for  ipower  on  any  one.  day 
has  reached  higher  figures  .than  on  any  previous  occasion.  For- 
tunately, our  plant  has  been  sufficient  to  m«ct  the  demand  with- 
out difficulty.  The  average  price  obtained  per  i,ooo  gallons  has 
been  slightly  less  than  in  previous  years.  On  the  expenditure 
side  of  the  account,  rents  and  wayleaves  and  rates  cost  rather 
more,  whilst  there  has  been  a  saving  in  the  items  of  salaries 
and  office  expenses  and  wages  and  fuel.  Late  in  the  year  we 
moved  our  offic«  from  Westminster  to  Hatfield  Street,  which 
will  make  for  economj'.  Kepairs  and  maintenance  are  always 
fluctuating  items.  They  show  an  increase  of  ;f7oo  over  the 
previous  year.  Under  the  heads  of  reserve  for  renewals  and 
contingencies  we  have  set  aside  ^^15,900,  as  against  ;^i2,65o. 
Provision  for  depreciation  of  plant  at  CJrosvenor  Road  is  in- 
cluded in  the  first  iteim.  In  calculating  the  amount  to  be  pro- 
vided, if  we  err,  we  hope  it  is  on  the  safe  side.  The  balance 
carried  down  is  £44,^;^^,  against  /'46,iio.  The  difference,  as 
you  may  see,  was  more  than  accounted  for  toy  'the  extra  amount 
provided  for  depreciation  and  contingencies.  In  Liverpool  the 
strike  caused  serious  interruption  of  business.  Our  men  were 
forced  into  striking  toy  their  comrades,  and  for  a  time  the  work 
of  the  station  was  carried  on  by  our  own  staff,  with  the  assist- 
ance of  volunteers.  Our  thanks  are  due  to  those  who  assisted 
us.  The  drop  in  the  profits  at  Liverpool  is  more  than  accounted 
for  by  the  losses  by  the  strike.  In  the  general  revenue  account 
you  will  see  that  the  directors  have  foregone  half  of  the  fees  due 
to  them  for  the  past  year.  In  the  capital  account  you  will  notice 
that  /.2;,.iS.i  h,-is  been  expended.  This  includes  the  work  at 
Grosvenor  Road  and  Falcon  Wharf,  the  cost  of  new  mains,  and 
the  cost  of  alterations  at  Hatfield  Street  in  adapting  those  pre- 
mises for  the  use  of  our  secretariat.  By  the  latter  change  con- 
siderable economies  in  rent  will  be  made.  The  cash  required 
for  this  expenditure  has  come  as  to  ;^io,ooo  from  borrowed 
money  and  f.\-j,ooo  from  sums  provided  out  of  revenue  for  de- 
preciation and  reserve.  Our  balance  of  revenue  is  sufficient 
to  pay  4  per  cent,  on  the  ordinary  capital  and  to  place  ;£io,ooo 
to  reserve,  the  carry  forward  being  reduced  by  ;^84o.  The  geno^ral 
reserve  now  amounts  to  ^.'30,000.  The  estimated  amount  re- 
quired for  capital  purposes  during  the  current  year  is  ^f  10,000, 
an  amount  which  t~he  company  can  provide  out  of  its  current 
resources.  We  are  face  to  tface  at  the  present  moment  with  a 
very  serious  position  in  connection  with  the  coal  strike.  It  has 
•been  foreseen  that  something  of  the  kind  would  toe  likely  to 
happen,  and  we  have  toeen  taking  precautions  to  protect  the 
interests  of  our  consumers  in  the  matter.  I  am  glad  to  say  that 
we  start  with  a  full  supply  of  fuel— sufficient  to  last  us,  I  think, 
fcr  a  longer  time  than  there  is  any  probability  of  the  strike  con- 
tinuing. I  believe  that  none  of  our  cu.stomers  need  be  under 
any  serious  apprehension  of  a  cessation  of  the  supply. 

Mr.  J.  M.  Wells  commented  on  what  he  described  as  .the  tin- 
satisfactory  nature  of  the  report,  and  went  into  details  of  the 
company's  capital  expenditure  in  the  past,  with  a  view  to 
showing  that  the  outlay  had  not  been  to  the  best  advantage. 

Mr.  Catt  said  that  since  the  last  meeting  he  and  four  or  five 
others,  who  represented  about  ^60,000  of  ordinary  stock,  had 
taken  some  active  steps  with  a  view  to  finding  out  the  real  con- 
dition of  the  company.  He  wished  to  acknowledge  the  courtesy 
and  attention  which  they  had  received  at  the  hands  of  the  board. 
Several  reforms  which  they  suggested  they  found  to  be  already 
well  in  hand,  while  others  were  pointed  out  as  being  desirable. 
He  thought  that  the  company  was  suffering  from  the  extrava- 
gance which  was  incurred  during  previous  years. 

Mr.  Woolf  said  that  the  report  was  disappointing,  and  he 
should  like  to  know  where  the  real  weakness  was  in  the  posi- 
tion of  affairs.  He  noticed,  as  compared  with  1905,  that  the 
London  salaries  had  increased  by  /i,2oo,  an  advance  of  38  per 
cent.,  whereas  in  connection  with  tlie  IJver|X)ol  undertaking  the 
increase  was  only  equal  to  9  per  cent.  He  doubled  whether 
sufficiently  energetic  steps  had  been  taken  to  bring  home  the 
advantaged  of  their  system  to  the  users  of  power. 

Colonel  Slater  said  it  was  undoubtedly  the  competition  of 
electricity  which  had  brought  the  company  to  the  unsatisfactory 
state  in  which  it  now  ?tood,  and  he  urged  that  the  board  should 
be  more  enterprising  in  pushing  the  advantages  of  the  hydraulic 
power,  and  that  at  tlie  same  time  the  directors  should  do  their 
utmost  in  the  direction  of  economical  working. 

Mr.  Walker  said  he  was  surprised,  taking  all  things  into  con- 
sideration, and  knowing  the  keen  competition  that  had  to  be 
faced,  that  they  had  been  able  to  maintain  the  supply  that  they 
had  done. 

The  Chairman,  rcpl)-ing  to  the  discussion,  said  that  the 
;f  10,000  of  capital  expenditure  mentioned  by  him  for  the  current 
year  was  only  an  estimate.    It  was  needed  for  mains  and  machi- 


nery, and  expenditure  of  that  nature  was  essential  if  they  ■Kert 
to  continue  to  add  to  the  number  of  their  customers.  He  stated 
that  there  were  a  number  of  their  high  jjressure  hydrants  at 
various  Government  and  other  public  buildings.  He  concluded 
by  moving  the  adoption  of  the  report. 

Mr.   Alan  G.  Anderson  seconded  the  resolution,   and  it  'was 
carried. 


LAW    LAND. 

The  twenty-ninth  annual  ordinary  general  meeting  of  the 
shareholders  of-  the  Law  Land  Co.,  Limited,  was  held  on 
Wednesday,  at  the  offices  of  the  company,  30.  Norfolk  Street, 
Strand,  Sir  Courtenay  Warner,  Bart.,  C.B.,  M.P.  (the  chair- 
man), presiding.  ,  .      ■  j 

The  Manager  and  Secretary  (Mr.  K.  H.  Cousens)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Before  entering  on  the  business  of  the 
meeting,  I  should  like  to  touch  on  a  matter  referred  to  in  the 
report,  and  which  I  am  sure  you  will  agree  with  me  in  regard- 
ing with  very  deep  regret.     I   refer  to  the  death  of  our  late 
colleague,  Mr.  S.  H.  Burbury.    He  had  been  a  director  of  the 
company  since  its  establishment  some  29  years  ago,  and  he  was 
for  many  years  chairman  of  our  board.     1  think  it  would  be 
hard  to  find  a  man  whi  devoted  so  much  time  and  so  much 
careful  thought  and  ability  to  the  concerns  of  an  undertaking 
of  which  he  was  a  director  as  Mr.   Burbury  did  to  the  affairs 
of    this    company.     Failing    health,    as     you     may  remember, 
rendered  it  necessary  for  him  to  retire  from  the  chairmanship 
shortly  before  our  last  general  meeting,  but  almost  to  the  last 
he  continued  to  attend  our  board  meetings  and  to  take  a  keen 
interest    in    the  company's  welfare.     Under  the    authority    we 
have  in  the  articles  of  association  the  board  have  elected  Mr. 
Burbury's  eldest  son,  Mr.  H.  H.  T.  Burbury,  to  fill  the  vacancy 
caused  by  the  death  of  his  father.     His  father  was  one  of  the 
oldest  shareholders  of  the  company,   and  apart  from  his  son's 
personal  qualifications,   which  are  all  we  desire,  we  felt  that 
it  was  in  the  interests  of  the  company  that  the  family  should 
be  represented  on  the  board.     I  have  now  to  propose  that  the 
report  and  statement  of  accounts  for  the  year  ign  be  adopted. 
You  have  the  report  before  you,  and  the  majority  of  you  have 
no  doubt  read   it  before  coming  to  the  meeting :  so  I  will  not 
call  upon  the  secretary  to  read  it  now.  I  think  .vou  will  agree 
with  me  in  considering  that  it  shows  a  very  satisfactory  condi- 
tion in  the  affairs  of  the  company.     The  most  material  part  of 
it  consi.sts  in  the  fact  that  we  have  made  sufficient  nett  profit  to 
pay  our  usual  dividend  on  the  ordinary  shares  at  the  rate  of 
7  per  cent,  per  annum,  to  add  .^8,000  to  our  reserve  account, 
which  now  amounts  to  jfit8,ooo,  and  ^^3,434  to  our  leasehold 
redemption  account,  which  stands   at  ^34,448.     We  have  also 
out  of  our  profits  set  aside  ;f3'Oo°  '°  ^°''^  '^"^  nucleus  of  a  new 
fund  for  the  improvement  of  the  company's  property.     I  should 
like  to  say  a  few  words  on  the  subject  of  this  proposed   new 
fund.     In  a  company  like  ours,  which  owns  a  number  of  first- 
class  properties  in  various  parts  of  London,   it   is,   of  course, 
desirable  to  keep  our  buildings  well  up  to  date.     New  offices 
and  flats  are  constantly  springing  into  exi.stence,  and  some  of 
them  have  conveniences  and  attractions  which  the  older  build- 
ings  are   without.     It  has   always  been  our   policy,   as   far   as 
possible,  whenever  a  favourable  opportunity  occurs,  to  put  our 
older   premises   in    a    position    to    compete   with   these    newer 
buildings,  and   a  good  deal  of  the  annual  expenditure  which 
appears  in  our   accounts  under  the  heading  of   repairs   is  in- 
curred for  what   are  actually  permanent  improvements  to  our 
property.     The   fund  to  which   I   am   referring   is  intended  to 
provide  us  with  a  source  from  which  we  can  from  time  to  time 
increase  the  sum  we  may  in  any  one  year  have  at  our  disposal 
for  this  kind  of  expenditure.     I  may  mention  that  during  the 
year  a  good  many  changes  of  tenancy  have  taken  place,  both 
in  our  office  and  West  Knd  property,  and  we  have  taken  the 
opportunity  of  improving  a  number  of  these  previously  to  re- 
letting them.      It  is  partly  due  to  this  that   we  have  been  so 
successful  in  obtaining  new  tenants,   and,  while  I  am  on  this 
subject,    I   may  tell  you  that  all  your   property,    both   in  this 
neighbourhood   and  other  parts  of  London,  continue  well   let, 
and  that  we  are  satisfied   as  to  its  being  an  excellent   invest- 
ment.     I  have  no  doubt  some  of  you  have  seen  in  the  papers 
an  announcement  to  the  effect  that  the  Australian  Federation 
is  purchasing   from   the   London  County   Council   p.art   of  the 
Council's  island  site  in  the  Strand  as  a  site  for  their  London 
offices.     The    situation    is    immediately    opposite    the    end    of 
Norfolk  Street  and  faces  the  company's  buildings  at  the  Strand 
corner  of  that  street,  and  I  think  that  the  erection  of  a  fine  block 
of    buildings  in   this   part   of   the    Strand   and    the    proximity 
of  this  important  centre  of  colonial  affairs  ought  to   improve 
our  already  very  satisfactory  Norfolk  estate  property.     Before 
I  sit  down  I  should  like  to  say  our  object  has  always  been  and 
is  to  make  our  position  stronger  each  year,  and  I  think  I  may 
say  that  now  we  have  reached  a  stage  of  stolidity  which  will 
enable  us  to  look  forward  to  an  assured  future  of  steady  pro- 
gress equal  to  and  probably  exceeding  the  rate  of  progress  we 
have  made  in  the  past.     Of  course,  at  this  moment  every  care- 
ful man  is  a.sking  himself  what  effect  the  coal  strike  will  have 
on  his  property,    and    I   think   I    may  assure   you   that   unless 
there  is  a  general  cataclysm  and  the  whole  country  is  ruined, 
this  company  will  not  be  materially  affected.     In  fact,  as  long 
as  people  require  offices  to  work  in  and  flats  to  live  in  we  shall 
not  suffer  much.     Whatever  happens,  it  appears  that  we  are  in 
a  pretty  safe  position  and  not  likely  to  be  upset  much  by  any 
temporary  upsetting  of  the  business.     I  think,  on  the  whole,  it 
is  a  satisf.ictory  report,   and  I  do  not  wish  to  say  any  more, 
except  that  I   have  every  confidence  in  the  prosperi<y  of  th» 
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company.  In  these  times  we  cannot  expect  to  go  on  bj.  leaps 
and  bounds,  but  we  make  steady  progress. 

Mr  Bunbury  seconded  the  adoption  of  the  report,  and  thanked 
the  chairman  and  the  board  for  the  kind  things  that  had  been 
said  about  his  father,  who  had  been  a  director  of  the  com- 
pany since  its  formation. 

In  answer  to  a  question,  the  Chairman  said  that  the  reserve 
fund  looked  a  large  amount,  but  it  must  be  remembered  that 
it  was  invested  in  the  business — that  was  to  say,  they  were  re- 
ducing the  mortgages  steadily  with  that  money.  They  did  not 
propose  to  divide  any  further  money  until  they  had  reduced 
the  mortgages  considerably  below  what  they  were  now. 

The  resolution  was  carried  unanimously. 


RIVER  PLATE  TRUST,  LOAN,  AND  AGENCY. 

The  3'ist  ordinary  general  meeting  of  the  River  Plate  Trust, 
lyoan  and  Agency  Co.,  Ltd.,  was  held  on  Wednesday  at  the 
offices,  52,   Moorgate   Street,  Mr.   James  Anderson  presiding. 

The  Secretary  (Mr.  G.  Proctor)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  stated  that  the  nett  profit  for  the  year  191 1, 
after  deducting  all  charges,  including  those  incident  to  the  re- 
organisation of  capital  made  last  year,  amounted  to  £189,703, 
which  was  within  ;^i,ioo  of  the  profit  for  the  year  immediately 
preceding.  That  result  they  considered  very  satisfactory,  in 
view  of  the  fact  that  the  profits  for  the  preceding  year  included 
;£38,35i  arising  from  profit  on  investmenits  realised — a  quite  ex- 
ceptional sum — v;^hile  in  the  present  accounts  the  corresponding 
item  was  only  ;£io,527.  The  profits  from  the  ordinary  business 
of  the  company  showed  the  handsome  increase  of  ^27,000.  That 
satisfactory  result  was  largely  due  to  the  new  issue  of  capital 
made  in  the  early  part  of  last  year.  The  whole  of  the  authorised 
"A"  and  "  B  "  shares  had  now  been  issued,  bringing  the  issued 
capital  to  the  round  figure  of  ;^2,5oo,ooo.  The  "  A "  shares 
appeared  for  the  first  time  as  £2  los.  called  up.  That,  of  course, 
was  in  view  of  the  call  of  los.  per  share  which  was  made  pay- 
able at  the  close  of  the  year.  The  total  paid  up  on  capital 
account  in  the  accounts  under  review  was  ;£i, 090,693,  an  in- 
crease of  ;^29i,68i  as  compared  with  the  figures  of  the  previous 
year.  The  reserve  fund  stood  at  ^^805, 537,  as  compared  with 
;^65o,ooo  an  the  preceding  accounts.  On  the  credit  side  of  the 
balance-sheet  gold  loans  on  first  mortgage  of  freehold  properties 
stood  at  jf3, 296,686,  showing  the  large  increase  of  ;^6o8,8oo  over 
last  year.  The  directors  considered  that  the  large  sum  men- 
tioned was  well  secured,  and  was  a  thoroughly  sound  and  satis- 
fadtory  asset  of  the  company.  Dealing  with  the  profit  and  loss 
account,  he  stated  that  the  gross  profits,  apart  from  .those  on 
investments  realised,  amounted  to  ;^28i,46o,  as  against  .£247,750 
in  the  preceding  year.  Taking  profit  on  investments  into  account 
in  berth  oases,  the  increase  was  ;£s,93o.  Taking  everything  into 
account,  the  nett  profit  carried  to  appropriation  account  was 
;£i89,703,  as  against  ;£i9o,886  in  the'  preceding  year.  Bringing 
into  account  the  (balance  from  last  year  of  ;f  37,898  and  deduct- 
ing the  sum  of  ^^49)875  paid  by  way  of  interim  dividend  on  Ihe 
"A"  and  "B"  shares,  there  remained  a  balance  of  ;f  177, 726, 
which  the  directors  recommended  should  be  applied  as  follows  : 
— In  payment  of  the  following  dividends :  On  the  "  A " 
shares  13  per  cent,  (on  £2  paid),  making  with  the  interim  divi- 
dend 23^  per  cent,  for  the  year,  ^f 52,000;  on  the  "B"  shares 
of  £^  each,  fully  paid,  4  per  cent.,  making  with  the  interim 
dividend  7  per  c-ent.  for  the  year,  ;f 20,000 ;  to  reserve  fund 
£(>4,^(>2,  and  to  staff  pension  fund  ;if2,5oo,  leaving  to  .be  carrjed 
forward  £i?',7(>i.  The  dividend  of  2354  per  cent,  on  the  "  A  " 
shares  was  made  up  of  the  preferential  dividend  of  6  per  cent. 
on  the  £2  paid  up  plus  7s.  per  share  arising  from  the  distribu- 
tion of  the  surplus  profits  share  and  share  alike  between  the 
"  A  "  and  "  B  "  shares.  The  sum  of  7s.  per  share  was  equal  to 
.i7i  per  cent,  on  £2  paid,  which,  with  the  preferential  6  per 
cent.,  made  a  total  of  23^  per  cent.  Now,  however,  that  the 
"  A  "  .shares  were  £2  los.  paid  a  dividend  of  7s.  was  only  equal 
to  14  per  cent.,  which,  added  to  the  preferential  6  per  cent., 
would  make  a  total  of  20  per  cent.  Assuming,  therefore,  that 
they  were  able  to  continue  dividends  in  the  current  year  on  the 
same  basis  as  last  year,  which  he  hoped  would  be  the  case,  the 
dividend  on  the  "  A  "  shares  for  the  current  vear  would  be  at 
the  rate  of  20  per  cent,  on  the  £2  los.  paid,  the  dividends  on 
the  "  B  "  shares  were  not  affected  by  the  additional  amount 
called  up  upon  the  "  A's."  Their  business  during  ithe  past  year 
had  been  both  active  and  profitable.  The  scheme  for  the  re- 
arrangement of  the  "A"  capital  had  proved  to  be  very  well 
timed,  as  it  had  given  the  company  ample  means  of  meeting 
the  legitimate  demands  of  their  mortgage  business,  while  at  the 
same  time  affording  the  shareholders  an  opportunity  of  getting 
rid  of  the-  liability  on  the  shares  on  verv  favpurable  terms.  It 
was  gratifying  to  ithe  board  that  the  option  to  pay  up  in  full 
given  under  the  scheme  had  been  so  generally  taken  advantage 
of  by  the  shareholders.  It  was  also  gratifying  that  the  scheme 
had  led  to  a  substantial  appreciation  in  the  market  value  of  the 
shares. 

Mr.  A.  E.  Bowen  seconded  the  motion,  which  was  carried 
unanimouslv. 


The  Chairman  said :  By  the  time  their  next  balance-sheet  wasissued 
he  thought  the  whole  of  the  ordinary  shares  would  be  placed,  bring- 
ing up  the  capital  to  ;f  500,000.  Previous  issues  of  ordinary  shares  had 
been  made  at  par,  but  arrangements  had  been  made  for  bringing 
out  future  issues  at  a  premium.  The  market  price  of  their  shares 
was  something  like  23s.,  and  that  the  interest  in  their  company 
had  increased  during  tbe  last  three  months  was  clear  from  the  fact 
that,  whereas  the  transfers  registered  throughout  the  year  191 1  had 
amounted  to  200,  tbe  total  for  the  two  months  of  the  current  year 
was  133.  The  number  of  their  shareholders,  too,  had  grown  from 
100  to  656.  Since  the  last  meeting  there  had  been  an  issue  of 
preference  shares,  of  which  ;f  87,500  had  been  paid  up  at  the  date 
of  the  balance-sheet,  and  altogether  their  total  paid-up  capital  at 
that  date  was  /4i5,25o.  A  substantial  part  of  that  had  not  been 
operative  during  the  financial  year  under  review.  The  total  profit 
for  the  year  was  ;f5i,629.  The  trust  dealt  with  Government  or 
municipal  bonds,  and  looked  to  do  its  main  business  by  the  hand- 
ling of  high-class  securities  :  but  there  were  other  fields  of  Russian 
enterprise  in  which  they  occasionally  interested  themselves.  In 
every  case  investments  taken  at  the  date  of  the  balance-sheet  were 
now  standing  higher.  In  N.\  ember  last  the  secretary  and  his  staff 
dealt  with  an  issue  of  /500  000  of  Baku  bonds,  / 1,900, 000  Black 
Sea  Kuban  bonds,  an  i  sue  of  the  capital  of  the  Anglo-Russian 
Trust,  and  another  issue  of  bonds  to  the  amount  of  /2, 400,000, 
which  by  arrangement  uas  handled  in  their  office.  The  trust, 
since  it  came  into  being,  had  not  only  given  dividends  to  the  share- 
holders, but  had  distributed  amoung  those  who  cared  to  avail 
themselves  of  the  opportunity,  a  considerable  sum  by  way  of 
underwriting  commission.  The  shareholders  had  the  first 
opportunity  of  underwriting  any  issue  the  trust  might  be  making. 
Since  November  igog,  the  trust  had  distributed  no  less  than 
;f6g,ii8  in  underwriting  commission,  and  during  October  and 
November  last  the  trust  paid  £i<)fi7^  by  way  of  underwriting 
commission  on  the  issues  made.  The  business  of  the  trust  had 
shown  considerable  expansion,  and  during  his  late  visit  to  St. 
Petersburg  he  was  pleased  to  tell  the  shareholders  that  he  had 
provisionally  arranged  business  which  would  ensure  their  enjoying 
considerable  success  during  the  current  year.  He  fancied  the  time 
had  come  when  the  Anglo-Russian  Trust  might  claim  to  be  doing 
very  important  work  in  connection  with  Russia.  Supposing  the 
whole  of  their  capital  be  issued — that  was,  one  million — and,  so 
soon  as  it  became  producing,  he  estimated  the  revenue  of  the  trust 
should  be  no  less  than  ;f  100,000  a  year,  because  their  investments 
were  made  so  as  to  bring  in  over  5  per  cent.,  and  on  all  their  issues 
and  other  activities  they  had  only  to  earn  the  difference  between  5 
per  cent  and  10  per  cent,  on  their  ordinary  share  capital  to  pay  10 
per  cent,  on  that  capital.  The  directors  would,  be  thought,  not 
recommend  a  greater  distribution  than  10  per  cent,  on  the  ordinary 
shares.  They  would  like  as  an  extra  safety  for  their  preference 
shareholders  to  build  up  a  reserve  fund  equal  to  half  the  amount  of 
the  preference  stock  issued  at  any  time.  If  their  earnings  should 
reach  the  figure  of  /loo.ooo,  they  should  require  to  pay  5  per  cent, 
on  the  preference  shares  ;f25.ooo  a  year;  then  10  per  cent,  on  the 
ordinary  shares  would  absorb  /50,ooo  a  year,  and  they  could  put 
to  the  reserve  the  balance  of  ^25,000  a  year.  It  had  been 
suggested  to  the  board  that  their  preference  shares  would  be  more 
liked  by  investors  if  they  took  the  form  of  stock,  and  the  directors 
would  at  an  early  date  submit  resolutions  to  the  shareholders 
providing  for  the  changing  of  their  share  capital  into  stock. 

Mr.  Almeric  H.  Paget,  M.P.,  seconded  the  motion,  which  was 
carried  unanimously. 


ANGLO-RUSSIAN  TRUST. 

The  second  ordinary  general  meeting  of  the  Anglo. Russian 
Trust,  Limited,  was  held  on  Mondav,  at  Winchester  House,  Old 
Broad  Street,  Mr.  Charles  Birch  Crisp  (chairman  of  the  trust) 
presiding. 

The  Secretary  (Mr.  George  A.  Kemp)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 


GENERAL  MOTOR   CAB. 

By  order  of  the  Court  a  meeting  of  the  holders  of  the  pre- 
ferred ordinary  shares  of  the  General  Motor  Cab  Co.,  Ltd.,  was 
held  on  Monday  at  Salisbury  House,  London  Wall,  E.G.,  to 
consider  a  scheme  of  arrangement.  Mr.  Dalziel  (chairman  of 
the  company)  presided. 

The  Secretary  (Mr.  R.  Gordon)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said :  The  financial  position  of  the  company 
may  briefly  be  summed  up  as  having  an  issued  share  liability 
of  ;£822,946  and  a  debt,  including  the  outstanding  debentures, 
of  .£536,972.  On  the  other  hand,  the  assets  of  the  company 
show  on  the  balance-sheet  (after  writing  off  cab  depreciation, 
but  before  dealing  with  certain  other  necessary  adjustments, 
reserves,  and  writings  off)  at  roughly  £1,300,000.  The  desir- 
ability of  fresh  capital  must  be  obvious,  and  while  this  is  so,  it 
must  not  be  inferred  either  that  the  business  itself  is  not  a 
satisfactory  one,  or  that  the  proposals  now  before  the  share- 
holders are  to  be  looked  upon  with  disapproval.  It  is  therefore 
after  the  most  careful  consideration  your  directors  have  decided 
to  recommend  to  you  the  proposals  put  forward  by  an  Anglo- 
French  group  represented  by  Messrs.  Charles  Hirscbler  and 
Co.,  of  Paris.  Under  these  proposals,  the  whole  of  the  out- 
standing debenture  debt,  interest,  and  premiums  will  be  at 
once  provided  for,  as  well  as  all  the  outstanding,  trade  and 
future  capital  commitments  of  the  company.  The  proposal  is, 
briefly,  that  a  new  company  shall  be  formed  to  take  over  all 
the  assets,  and  to  provide  and  pay  at  once  all  the  liabilities  of 
this  company.  The  capital  of  the  new  company  will  be 
;£5i6,5oo,  divided  into  125,000  cumulative  preference  shares  of 
£^  each,  220,000  non-cumulative  preference  shares  of  is.  each, 
and  110,000  ordinary  shares  of  is.  each.  The  cumulative  pre- 
ference shares  will  be  entitled  to  a  cumulative  preferential  divi- 
dend at  the  rate  of  7  per  cent,  per  annum,  and  will  be  prefer- 
ential as  to  capital ;  the  non-cumulative  preference  shares  will 
be  entitled,  subject  to  the  rights  of  the  cumulative  preference 
shares,  to  a  preferential  dividend  of  3s.  per  share  per  annum, 
and  on  a  winding  up  to  receive  out  of  the  surplus  assets  a  sum 


March  9,  1912. 


ttbe  Snpestors'  IRevfew, 


of  £-i  per  share.  After  payiiient  of  these  dividends  and  a  sum 
of  loper  ccot.  of  the  balance  profits  to  the  directors,  the  surplus 
profits  available  for  dividend  will  be  divided  in  equal  thirds 
between  the  holders  of  the  cumulative^  non-cumulative,  and 
iirdinary  shares.  The  proposal  provides  that  the  holders  of  the 
existing  preferred  ordinary  shares  in  the  present  company  shall 
receive,  in  exchange  for  each  share,  a  non-cumulative  share  in 
tile  new  company,  accompanied  by  the  right  to  subscribe  for  one 
new  cumulative  preference  share  for  every  three  preferred  ordi- 
nary shares  held  in  the  present  company.  1  am  anxious  you 
should  understand  my  own  position  in  this  matter,  and  the 
circumstances  under  which  I  am  here  to-day.  In  IJecember, 
1910,  the  control  of  this  company  passed  irato  the  hands  of  our 
French  friends,  who  are  rfepresented  by  a  considerable  majority 
upon  the  'board.  My  French  colleagues  have  loyally,  I  think, 
done  their  best  to  obtain  the  Jnost  favourable  terms  possible 
lor  the  old  shareholders,  and  they  have  finally  laid  before  me 
and  you  a  proposal  which  I  consider  it  my  duty  to  advise  you 
to  accept.  My  ,-idvice  is  entirely  disinterested.  I  have  no  per- 
sonal interest  of  any  kind,  financial  or  otherwise,  directly  or 
indirectly,  in  the  proposals  excepting  as  a  shareholder  in  the 
existing  company,  and  therefore  on  precisely  the  same  footing 
as  yourselves.  I  think  the  scheme,  on  its  merits,  is  on  the 
whole  a  good  one,  although  there  are  one  or  •two  things  I  should 
have  preferred  to  see  treated  differently.  In  conclusion,  I  think 
that  the  new  company,  with  a  clean  slate,  no  debentures,  practi- 
cally no  liabilities,  ample  available  resources,  and  a  capital 
reduced  by  nearly  jo  per  cent.,  should,  with  the  careful  and 
expert  management  it  will  receive,  be  a  permanent  and  brilliant 
success. 

Mr.    V.    Legoupil    seconded    the    resolution,    and    after    some 
discussion  the  scheme  was  carried  by  a  large  majority. 
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ALBERT  BAKER  AND  COMPANY. 

The  14th  ordinary  annual  general  meeting  of  shareholders  of 
.Vlbcrt  Baker  and  Co.  (1898),  Ltd.,  was  held  yesterday  at  Win- 
rhester  House,  Old  Broad  Street,  K.C.,  Mr.  Nathaniel  de  Meza 
(chairman  of  the  company)  presiding. 

The  .Secretary  (Mr.  F.  P.  Freeman)  having  read  the  notice 
1  orivening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,   in  moving   the   adoption   of   the  report  and 
accounts,  said  the  pleasure  he  felt  at  presiding  would  have  been 
much   greater  had  the  result  of   the  past  year's  trading  been 
better  than   was  shown  in  the  accounts,  but  they  could  not  do 
letter  than  their  be.st,   and  he  certainly  claimed  that  all   con- 
nected with  the  management  of  the  company   had   done  their 
\ery  best  to  promote  its  interests.     Tn  conmion  with  most  other 
firms  engaged  in  the  trade,  they   had   had  most  unfavourable 
I'linditions  to   contend   with,    and  under  the  circumstances  they 
ccjuld  not  expect  a  very  satisfactory  result.     The  profit  for  the 
year,  ;^8,3io,  was  ^917  le-ss  than  in  igio,  ^^3,432  less  than  in 
ic)09  and  ^'3,740  less  than  in  1908.     This  diminution  of  profit 
was  a  most  serious  matter,  and  was  the  cause  of  much  anxiety 
to  his  co-directors.     It  was  due  to  the  unfavourable  conditions 
.a  present  existing  in  the  tobacco  trade.     The  most  important  of 
these  was  the  additional  duty  on  tobacco  which  was  imposed  in 
1909,   and  which  had  ever  since  been  a  grievous  burden  upon 
them,  and  upon  most  other  firms  engaged  in  the  trade.     As  he 
had  said,  the  nett  profits  during  the  year  were  ^3,740  less  than 
tho.se  of    1908.     Of  this   diminution   he  estimated  that   ^2,000 
was  a  direct  consequence  of  the  increased   duty.     At  the  last 
annual  meeting  he  went  very  fully  into  the  manner  in  which 
they  wfere  being  hurt  by  these  increased  duties.     If  they  raised 
the  prices  of  any  of  the  goods  they  lost  a  considerable  propor- 
tion of  their  turnover  in  those  goods,  and  if  they  did  not  raise 
the  prices  they  lost  the  additional  duty  of  8d.  per  lb.     The  next 
unfavourable    condition   was   the   high   price  of   raw    material, 
which  had  been  higher  than  he  had  ever  known  it  to  be  in  his 
thirty  years'  experience.     They  could  not  obtain  a  higher  price 
for  their  goods,  and  that  was  the  cause  of  some  diminution  in 
their  profits.     The  next  unfavourable  factor  was  the  continuous 
growth    and    constantly    increasing    strength   of    the    Imperial 
Tobacco  Company.     Having  dealt  with  the  past,  he  would  turn 
his   attention  to  the   future,  and  its   prospects,    and   in   doing 
so  must  say  that  it  was  to  a  very  great  extent  a  question  of 
tobacco   duties.     If  the.se  were  put  back  to  what  they  were   in 
1908  their   prospects  would   be   immensely   improved.     Failing 
a  return  to  the  old  duty,  if   id.  or  2d.  per  lb.  was  taken  off  it 
w<mld  Ix!  a  great  boon,  and  therefore  in  considering  the  ques 
tion  of  their  future  prospects,   the  first  thing   they  had  to  look 
forward  to  was  some  modifiiation  of   the  tobacco   duty.     Thev 
had    great   confidence   in   their     new    branches.      In    1901    thev 
had  36  branches,  and  now  they  had  55.     The  19  branches  opened 
since   1901   produced   much   more    than   their  proper  proportion 
of    the   nett   profits,    and  on    the    whole    they   were   improving. 
They   looked   forward,    therefore,   to   increased    revenue    in    the 
future    from    the    new   branches   they    had    opened.     He    hope<l 
when  he   next  met  them  to  be   able   to  say  that  the  revenue  of 
the  company  had   been  considerably  improved  by  reason  of  the 
tliree  branches  opened  last  year. 

Mr.    II.  W.   Price  seconded  the  re.solution. 
In  the  course  of  discussion  some  dissatisfaction  was  expres,se(l 
with  the  results  and  the  board  were  urged  to  use  every  economy 
ill  the  conduct  of  the  business. 
The  re|wrt  was  carried  unanimously. 


I'reniierOil  Pipe       I 'fodiiclioii  (or  I'uliniarv,  11,240  tons. 
Lagtinitos. — February    production    1,000   tons,    deliveries    968 
tons. 


BRITISH    LAW   FIRE   INSURANCE. 

The  ordinary  general  meeting  of  the  British  Law  Fire  Insur 
ance  Co.,   Ltd.,    was   held  on  Friday,    at   the    Camion    Street 
Hotel,   E.C.,    Mr.    M.    F.    Monier-Williama    (chairman  of    the 
company)  presiding.  ,  ,.       ,,,_. 

Mr.  T.  Williams  (the  secretary)  having  read  the  notice  Om- 
vening  the  meeting. 

The  Chairman,   in  moving  the  adoption  of  the   report,  «aid 
the  past  year's  working  had  been  of  a  very  satisfactory  character. 
The  prosperity  of   the  company   was  continuing,    and   though, 
like  other  fire  gffices,  the  claims  had  been  more  than  for   the 
year  igio,  the  amount  available  for  distribution  was  only  some- 
what .slightly  less.     They  proposed  to  pay  the  same  dividend 
— 17K  per  cent,  with  a  bonus  of  z'/i  per  cent.— both  less  income- 
tax.     The  gross  premium   inrxjine  had   been  ;fi38,82o,  and  the 
net  premium  ini  ome  jf  117,628,  this  being  a  satisfactory  increase 
of   new   business.     The  nett  premium  income  from  all  sources 
for  the  previous  year  was  ^^ii  1,242.     The  nett    income  of   the 
fire  business  taken  alone  also  showed  a  satisfactory   increaiie, 
and    they   were   fortunate   that  in    such  difficult  times  as  the 
country    had    recently  passed   through,   and   was    now   passing 
through,    this   was    the   case.     The    nett   fire  premium   income 
had  been  ;^ioi,753.     This  represented  sound  business  of  a  pro- 
fitable description.     The  year    1910   had  been  one   of   the   best 
years  ever  experienced  by  fire  offices;  funds  had  been  increased 
and   larger   dividends   paid.     In    1911,   however,  matters  were 
somewhat   different  owing  to  labour  troubles  and  rumours   of 
war,  and  also  keener  1  ompetition  for  business,  which  meant  a 
cutting  of  rates.     Again,  there  had  also  been  a  considerable  in- 
crease in  the  number  of  fires.     The  cutting  of  rates  with  regard 
to  business  not  governed  by  the  tariff   had   been   more  severe, 
though  as    regarded    non-tariff   offices  there  had    not    been   so. 
much  competition,  some  having  disappeared,  and  others  being 
taken  over  by  the  tariff  offices.     Disastrous  results  had  followed 
the  unreasonable  competition   in   the  case  of  offices   following 
such  methods  of  acquiring  business,  and  there   was  no  doubt 
the  public  was  learning   that  insurance  might  be   bought   too 
cheaply,  and  that  it  was  false  economy  to  rely  on  .second-rate 
or  third-rate  securities.     The  result  was  that  the  weaker  .  om- 
panies  were  in  process   of  being  weeded   out,   and   the  publii: 
could  not  be  too  careful  in  examining  the  security  of  companies 
in  which  they  proposed  to  insure.     As  regarded  this  company, 
the  fire  losses  had  not  been  of  a  disastrous  character,  but  there 
was  an  increase  of  fires  which  was  supposed  to  be  due  to  the 
exceptionally  hot  summer.     This  brought  a  number   of  claims 
in  respect  to  fires  to  crops,  stacks,   farm  buildings,  &c.     -\Uo- 
gether  their  losses  paid  and  outstanding  amounted  to  .^37,594, 
the  ratio  to  nett  premium  income  amounting  to  36.94  per  cent., 
a  figure  upon  which  they  might  have  congratulated  themselves 
even  if  it  had  been  a  normal  year.     In  the  year  before  the  ratio 
was  28.4  per  cent.,   but  combining  the  two  years  the   average 
was  only  32.7  per   cent,    less  than   the   general   average  since 
the    commencement   of   the  companv's    operations,    and    which 
amounted  to  39.2  per  cent.     He  was  glad  to  say  there  was  no 
loss  of  a   particularly  exceptional   character.     The  amount  .set 
aside  for  unexpired  risks  was  ;^40,7oi,  being  40  per  cent,  of  the 
nett  premium  income.     The  gross  premium  income  in  the  Em- 
ployers'  Liability  department  was  £io,^(,^,  and  the  nett  preminin 
income  £(),6$^.     This  department  was  steadily  progressing,  and 
proving  profitable.     The  general  accounts  for  fidelity  guarantee, 
accident,    burglary,    and    other     insurances     show'ed    a    gross 
premium  of  ^7,632,  and  a  nett  figure  of  ;^6,2i9,  an  increase  of 

The  resolution  was  seconded  by  Mr.  C.  G.  Kekewich  and 
carried  unanimously. 

The  Standard  Bank  of  .South  Africa,  Ltd.,  has  opened  an 
agency  at  lildoret,  which  is  situated  about  100  miles  north  of 
Xakuru,  British  Fast  Africa. 

The  lumber  department  of  the  Mexico  Xorth-Western  Railway 
Company  cut  for  week  ending  March  2.  1,928.000  ft.  board 
measure,  and  shipped  W)S,ooo  ft.  board  measure. 

South  Metroi-oiitan  Flectric  Li(;iit  and  Power  Co.,  I.Tu. 
—Gross  revenue  for  1911  rose  bv  ;£6,927  to  ;f 51,614,  and  the 
nett  revenue,  including  /[,  1,243  or  /136  more  brought  forward, 
was  /4,i99  better  at  /'32,31s.  The  tkvidends  on  the  first  and 
seccnid  preference  shares  having  been  met,  .an  extra  ;^i,ooo  at 
^3,000  is  put  to  depreciation  fund,  and  2i'5oo  is  written  off 
preliminary  cxiponsos  against  /Soo  off  the  Crystal  Palace  ac- 
coun*  a  year  ago,  leaving  £^,Qfoy  or  ^1,825  more  to  be  car- 
ried forward.  Capital  expenditure  was  ;£i2,o22,  against  which 
;^io,ooo  was  recciived  on  an  issue  of  4J  per  cent,  deibonture 
stock,  and  the  debit  balance  is  now  ;[f7,7i7.  After  allowing  for 
depreciation,  the  total  capital  outlay  shows  an  increase  of 
;^iS,o24  at  ;^573,685,  and  the  company  has  had  to  increase  its 
overdraft   at  the  bank  by  ;f6,ooo  to  ;f32,ooo. 

BOLRNKMOI-TH   AND    POOI.E    ELECTRICITY   StTPLV    CO..    LtH. — As 

the  result  of  an  increase  of  16,078  units  to  3,078,316  units  in  the 
.sales  of  current  in  iqii,  the  total  revenue  wa.s  iTi.SqS  better  at 
/;59,895,  of  which  ;f35,44'  or  £^^<j  more  was  retained  as  n.tt 
profit.  Adding  £\.^''<n  brought  forward  and  deducting  debentnre 
interest  and  other  charges,  and  putting  an  extra  £t,>x>  at  /.'5,.>.h. 
to  depreciation  reserve,  the  available  surplus  vsk<<  £ta.(<^\\  out 
of  which  a  dividend  of  5!^  percent,  is  again  paid  on  the  ordinar>' 
shares  and  ;f  1,209  "r  i^iqi  less  is  carried  forward.  Capital  ex- 
l)enditure  amounted  to  ;f7,749,  making  a  total  of  ^^460,^06, 
while  the  investiiients  in  the  Richmond  (Surrevl  Klectrir  Light 
and  Powf  r  Companv  were  increa.>!ed  by  ;f  2,300  to  ;f  162,486.  and 
in  order  to  proviile  in  part  for  these  outlays,  the  company  ha^ 
had  to  increase  its  loans  against  security  by  ;f4,75o.to  ^M'"""- 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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South  African. 


African  Farms  

Anglo-French  Ex 

Apex 

Bantjes : 

City  and  Suburban,   £4  '■ 

Central  Mining, /12 ! 

Cons.  Gold  i^ields    : 

Crown  Mines,  10/ ' 

East  Rand  Prop : 

Ferreira   

GeduldProp.     .... 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     .. 

Goeric  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In.  '. 
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Mocambique    

Modderfonlein    
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New  Goch    

New  Primrose     : 

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/     ' 
Randfontein  Estates . . 
Do.  Central .. 

Robinson  Gold,  £4  .. 
Roodepoort  United  ,. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust : 

Steyn  Estate    

Transvaal  Coal  Trust 
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Transvaal  Gold  Est   .. 
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West  Rand  Consols  .. 
Woihnter,  £i  
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Jagersfontein  Ord 6ft 

Montrose    ^ 
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Antelope,  5/- 4/6 

Bechuanaland  Ex 6/9 

Bucks  Reef    7/ 

Chartered  B.S.A 25/9 

do      options  (1912)  6/9 
Cam  &  Motor,  fy.  pd.  .  32/ 

Eldorado  Banket 2 

Enterprise ij'g 

Gaika  1^ 

Giant  Mines  of  Khod..  igj 
Globe  and  Phoenix, 3/..  i|^ 
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Main  Reef  West 

:ModderDeep   : 
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Roberts  Victor   


London  Rhodesn.  Min.    H 

Lonely  Reef aj 

Mashonaland  Agency ..  25/ 
Mayo  Development  ..  ij 
Rhodesia  Exploration       — 

Selukwes/-    1/ 

Selukwe  Columbia,  5/-  5/6 

Shamva  Mines 3^ 

Surprise .32 

Tanganyika    2g 

Willoufihbys  Cons.,  10/  12/9 
Zainbesia  Exploring  ..     .IS 


Wkst  Afkican. 
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Abbontiakoon,   lo/....   8/6 

Abosso     ij^ 

Anglo-Continental,  10/  3^x 
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BisichiTin        li 

Broouiassie,  10/    5/ 
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Naraguta H 

New  Bibianis,  18/ pd...     A 
Nigeria  Bitumen 6/6 

Do.    Investment    ..     j 

Nigeria  Tin      2.^ 

Prestea  Block  "  A  "   ..  i.-i'j 
Taquah  Exploration  ..  li 

Wallis -i 

Wassau.  5/    1/9 

Do.    WestAmal.io/  2/6 
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5/  Do.    Nrn.  Blocks  ..    5/ 

1/      Chaf)ers,4s i/i4 

2{e,  ;Golden  Horseshoe,  £5  2^ 
12/     Great  Boulder,  2/    ....ii/g 
4/     1     Do.  Perseverance  ..    4/0 
13/6  iGreat  I'ingali,  10/   ....  i  j/o 
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6/ 

5/ 

1/ 
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12/ 
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Ivanhoe.Gold  £5   ....  4^ 

Kalgurli 2^ 

Lake  View  Cons g/6 

Lon.Aust.& Gen. Ex.5/  2/6 

Mount  Boppy   i^ 

Oroya  Exploration  10/  .  9/5 

South  Kalgurli g/ 

Sons  of  Gwalia    i.Ji. 
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Camp  Bird 2HI 

Cape  Copper,  £z 5^ 

Champion  Keel,  2/6 10/ 

Dolcoath i8/6x 

El  Oro     16/ 

Espetanza ig 

Great  Cobar.  £5 3^ 
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LeKoiNo.  2 j^ 

Lena    5', 

Mason  and  Barry 3ft 
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Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5    , 
Pahang  Consols.  5/ . . . . 

RioTmto,  £s    

Russian  Mming   

St.  John  del  Key 

Spassky  Copper 

Talisman  Consol.  18/  .. 

Tbarsis 

Waihi  

Waihi  Grand  Junction 
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FOREIGN   RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK.      GkOSS  TRAFFIC  TO   DAT> 

Week 
ending 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)   ., 
Antofagasta  (Chili) 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  Mte  Vid. 

Do.       Eastern  Ex. 

Do,    Northern  Ex. 

Do,      Western  Ex. 
Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  , . 
Costa  Rica 
Cuban  Central    . . 
Enlre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracal 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 
Salvador   . . 
San  Paulo 

Taltal         

United  of  Havana 
Western  of  Havana     .. 
Zafra  and  Huelva 


Mar.  2 
Feb. 24 
Mar.  3 
Jan.  • 
Mar.  2 
3 


Jan.  27 
Mar.  2 


I'eb.  20 
Mar.  2 


Jan.    • 

.,      ! 

Feb.  29 

.,  29I 
Mar.  3 
Jan.  6^ 
Feb.  • 
Jan.  * 
Mar.  2 
Feb  25 
JalL  • 
Mar.  2 

Ijan.    ' 


Amount 


„    £ 

P».i7,ooo 

Pl.38,126 

29,220 

10,462 

106,000 

115,000 

50,496 

1,400 

•00.743 

14.350 

5.655 

2,833 

1.758 

5.935 

12,310 

6,720 

7.5JO 

11.655 

16,459 

9,500 

13.898 

•218.700 

9.750 

35.341 

5,618 

•770,800 

•439.800 

•  178,200 

33,062 

6,811 

X,020 

»7<9,328 

.  4.250 

•45,250 

a8,355 

•6,062 

42,081 

4.958 

14,067 


In.ot  Dec. 

on  last 

year. 


— Ps.  3,000 
—  Ps.2,209 
+  9.5*0 
2,090 
7,449 
10,264 
4,244 
471 
9,720 
•3,691 
1,721 
1,365 
453 
675 


+  1.145 
+  2.570 
+  2,115 
+      2,269 

—  J,329 

—  1,700 
+  74 
+  •24,160 
+  '.750 
+    14,954 

—  436 
4-952,200 
+  870,300 
+  •18,300 
+  3.668 
+      2,357 

—  1,360 
—892,687 


Amount. 


In.orDee. 

00  last 

yeat. 


500 

•1,500 

4,128 

5,122 

412 

451 

2,682 


£ 
Pi  69,000 

Pi, 393,682 

260,080 

10,462 

2,924,197 

3,25<j,o62 

1.502.237 

29,667 

3,179,488 

441.192 

160,833 

79.  "43 

58,120 

■93.365 

502,735 
148,830 
212,500 

237.03' 

263,613 

336.500 

128,567 

•5,633.510 

18.250 

240,826 

47.194 

•770,800 

•.t39.8oo 

•  1,450,600 

lo6,o8« 

54,300 

71.300 

•7,209,202 

4,250 

8387,000 

242,246 

162,413 

813.373 

168,483 

14,067 


—  F7,500 
+  P  106,833 
+  14.450 
+        1,090 

—  103,625 

—  124.368 

—  179,216 
+  l.7"7 

—  576,603 
+  35.5U 
+  27,638 
4-  11,372 
+  2,481 

—  4.825 

+      18.525 

—  8.975 

—  Il.3iO 
+  22,115 

—  19.248 
+  20,400 

—  3.706 
— 8224.880 
+  3.250 
+  38,421 
4-  l,3'4 
+  852,200 
+   870,300 


816,700 
+  12.274 
+  8,99<; 
4-       9,050 

—  817.496 
+  5C0 
+  874.'iOu 
+  45.320 
+  17.093 
+      42.691 

—  8,i6.s 
+        2,682 


*  Months.    I  Nell.    II  14  dayt.    f  From  Jan.  i.    t  From  Juljr  i. 
s  Traffic  interrupted  by  revolution. 

INDIAN   RAILWAYS. 


GROSS   TRAFFIC   FOR  WEEK. 


GROSS  TRAFFIC  TO  OATS. 


Week 
ending 


Amount 


In.  or  Dec. 
on  last  year. 


nl 


Bars!  Light  ,  .:Mar, 
Bengal*  N.-W..  Feb. 
Bengal  Dooars . . 

Do.  Extension' 
Bengal  Nagpur..{     ,, 
Bombay  &Uaroda !  Mar. 
Burma     ..        ..'Feb. 
Delhi  Uinballa..  Mar 
East  liKlian       . .      ,, 
Gt.  Indian  Penin, 
Madras    and    S. 

Mabratta 
South  Indian     . . 
Southern  Punjabi 

Do.  Extension 


Feb.  10 
..  10 
>.  24 
..    24 


Rs. 

16,450 

4,34.450 

7,794 

13.798 

7,72,000 

12,47,000 

5.55.895 

5".500 

19,69,000 

19,77,800 

7,50,000 

4.94.474 

1,70,000 

26,970 


Amount. 


In.  or  Deo. 
on  last  year 


Rs. 
16,650 

83,410 

1.815 

2,510 

10,000 

1,60,000 

80,093 

7,226 

67,000 

3.36,000 

34.787 

2.578 

72.907 

4. 121 

Rs. 

1,97,800 

18,96,550 

36,722 

67.946 

44,22,000 

1,05,17,00a 

24.75.802 

4,21,500 

1,69,86,000* 

1,74.57.700 

39,51,000 

27.46,159 

11,85.750 

2,03,910 


Rs. 

77,700 

2,37.824 

1  04.J 

2,963 

1..53.0CO 

g,83,oco 

2,32,4'>o 

14,960 

4,10,00) 

24,63,114 


+  2,34,677 

■t-  1,13.48" 

+  4.63.7i7 

4-  41.655 


;  From  Jan.  1. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC 

TO  DATB. 

NAME. 

Week 
ending 

In.  or  Dec. 

i 

In.  or  Dec. 

oiilastyear. 

■f 

'      dots. 

dots. 

dols.           dois. 

Canadian  Pacilic 

Feb.  29     2,466,000 

+    716,000 

73,630,000    4-I0735,coo 

Denver  8c  Rio  Grande 

„    291      436.700 

+     59.200 

15,740600    —       65,300 

Gr.Trk.  Main  Line.. 

„    29 1    £139,236 

+     £5.919 

£1,045,102   +     £52,-56 

Canada  Ailatuio 

„    29!;      ^6,651 

-       £536 

£59.7i6    +      £2,131 

Gr.  Trk.  Western     . . 

..    29       £27,331 

-    £'.316 

£204,479 

—   £10,961 

Do.  Det..G.H.&Mil 

..    29,;      £8,172 

-       £408 

£63.764 

-      £3.277 

Louisville  St  Nasbv'le 

„    29     i,2.;o,ooo 

+    201,000 

36,758,000 

4-  I,53^.4« 

Missouri K.  &Te^as.. 

.,    29';     647,070 

—     19.716 

19.989.494 

—     516,104 

National  of  Mexico  . . 

,,    29  ]     yS7,ooo 

—  268,000 

41.939.272 

—     49l,2ucj 

Souihecn 

..    29  1  1,383.000 

+    205,000 

42,070,000 

+  1,254,000 

§Fr 

om  1st  J 

uly.        :  F 

roin  Jan.  i. 

8  days. 

MONTHLY    STATEMENTS. 


Atchison 

Canadian   Northern 
Canadian  Pacitic  .. 
Cuba  .. 
Do 

Denver  &  Uio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic 
Grand  Trunk  Westn 
Do.  Det.G.li.&Mil. 
Illinois  Central 
Louisville  &  Nasbvl.  | 
Miss.  K.  &  Texas  , . 
New  VorkCent.&H. 
New  VorKOm.ic  W, 
Natl,  of  Mexico      .. 
Nortolk  &  Westeru 
Northern  Pacitio    .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacitic  .. 
Southern      .. 
Union  Pacitic 
Wabash 


NEXT   EARNINGS   FOR 

MONTH. 

NEl 

-T  EARNINGS  TO  OATE. 

Month. 

Amount.     ° 
on 

or  Dec. 
last  year 

Amount. 

In.or  Dec. 
on  last  year. 

dols. 

dols. 

dols. 

dois. 

Jan.    ♦ 

8,333.000 

— 

195,000 

7 

63,269,808 

—     935.405 

,, 

223,700 

+ 

122,030 

7 

3,l6S,boo 

+      5,"'6,ioo 

,, 

1,083,000 

+ 

427,00c 

7 

25,553,000 

+  2,280,000 

Dec.    • 

93,684 

-r 

56,566 

6 

1,502,663 

+      320,7:9 

..      1 

77.827 

+ 

16,781 

6 

323.562 

+        23,36,. 

Jan.     • 

1,679,000 

— 

3,000 

7 

14,298,100 

—     36t.24'5 

4,210,000 

+ 

9,000 

7 

34,235,593 

+      4i'.l96 

,j 

£63,500 

— 

£ia,20o 

I 

£63,500 

—     £l8,2ou 

,, 

£950 

^ 

£6,850 

I 

£950 

—     £6,850 

,, 

£16,500 

— 

£7.600 

1 

£16,500 

-    £7.600 

,, 

£2.500 

£6,750 

I 

£2,500 

—    £6,750 

4,198,000 

1,152,000 

7 

34.691,349 

-  2,8S7,9!7 

1,006,000 

65,000 

7 

26,149,302 

+      331,12s 

Dec.    * 

2,563,554 

— 

127,780 

6 

15.554.315 

—     369.973 

,,      * 

8,646,000 

+ 

190,000 

6 

55,146,612 

+  2.203. 479 

j.i...  « 

6 19,000 

— 

33.000 

7 

5,425,9'2  —     233,320 

,, 

2,5:2,000 

+ 

306,03c 

— 

— 

— 

„  * 

2,938,000 

+ 

7,000 

7 

22,923.571 

+  1.497.949 

,,  * 

3  919,000 

— 

336,000 

7 

38,398.^32 

-  2,335.000 

Dec.  * 

13.746.379 

+ 

623,130 

0 

82,161,731 

+      253,306 

Mar.   t 

441.3" 

— 

"28,937 

12 

4.342,239 

+       538,608 

Dec. 

2,031.662 

+ 

23.094 

6 

9,690,100 

+      329.'19 

Jan. 

2,010,000 

— 

322,000 

I 

2,010,000 

-       322,C..i 

1.018,000 

— 

16^,000 

I 

i,oi8,oou 

—     163,0.30 

,, 

1,269,000 

— 

791,000 

7 

38,549,244 

—  4,247,ou'i 

40.1  000 

— 

go  .000 

I 

409,000 

*  Gross  earnings,      i  Surplus. 


March  9,  1912. 
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Rongkong  and  SDangbai  Banking 


CORPORATION. 


NINETY-THIRD 

REPORT    OF    THE    COURT    OF    DIRECTORS 

TO     THE 

Ordinary  Half -Yearly  General  Meeting  of  Shareholders, 
Held   at  the   CITY   HALL,    HONGKONG,  on   the    17th    FEBRUARY,    1912. 


To  the  Proprietors  of  the 

HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


Gentlemkn, — The  Directors  have  now  to  F^ubmit  to  you  a  General  Statement 
of  tlie  aftairs  of  the  Bank,  and  Balanee-sheet  for  the  half-year  ending 
31st  December,  1911. 

The  nett  profits  for  that  period,  including  «2,03«,774.39,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  interest  paid  and 
due,  and  making  provision  for  bad  and  doubtful  accounts,  amount  to 
«4,880,494.70. 

After  deducting  Remuneration  to  Directors  there  remains  for  appropria- 
tion $4,865,494.70,  out  of  which  the  Directors,  recommend  the  payment  of 
a  Dividend  of  Two  Pounds  Sterling  per  Share  viz. :  £240,000,  and  a  bonus  of 
Five  Shillings  Sterlmg  per  Share,  viz.  :  £30,000  amounting  in  all  to  £270,000 
which  at  1/lOi,  the  rate  of  the  day,  will  absorli  $2,912,359.55.        • 

The  Balance  81,953,135.15  to  be  carried  to  New  Profit  and  Loss  Account. 

S'rF.iu.iNo    Rkserve    Fund. 
The  holding  of  £1,200,000  2,\  ixtr  cent.  Consols  has  been  written  down  from 
£948,000  to  £924,000  nnd  now  stands  in  the  hooks  at  77 ;  the  adjustment  being 


etTected  by  the  addition  to  other  Sterling  Securities  of  £25,000  Indian  Railway 
Debentures  bought  at  about  i>ar  but  written  down  to  £24,000.  The  cost  was 
met  out  of  the  earnings  of  the  half-year. 

DiRKCTORR. 

Mr.  E.  Shellim  has  been  elected  Chainnan  for  the  year  1912,  and  Mr. 
F.  H.  Armstrong  Deputy-Chairman. 

Mr.  C.  R.  Lenzmann  and  Mr.  G.  Balloch  having  resigned*  their  seats  on 
leaving  the  Colony,  Mr.  ().  R.  Laurenz  and  Mr.  W.  L.  Pattcnden  hare  been 
invited  to  fill  the  vacancies.  These  appointments  require  confirmation  at  this 
Meeting. 

Mr.  F.  Lieb,  Mr.  G.  H.  Mcdhurst  and  Mr.  P.  H.  Armstrong  ratire  in 
rotation,  but,  being  eligible  for  re-election,  offer  themselves  accordingly. 

AroiTORs. 
The  accounts  have  been  audited  by  Mr.  W.  Hutton  Potts  and  Mr.  J.  W.  C, 
Bonnar,  who  ofTer  themselves  for  re-election. 

G.  H.  MEDHUR8T, 
Hongkong,  6th  Febrtiary,  1912.  Chainnan. 


ABSTRACT    OF    ASSETS    AND    LIABILITIES. 
Slst  December,  1911. 


LlABlLITIKS. 

Paid-up  Capital         

Sterling  Reseive  Fund  £1,500,000  at  ex.  2s.. . 

Silver  Reserve  Fund         

Marine  Insurance  Account        

Notes  in  Circulation  :^ 
(Authorised  Issue  against  Securities  and  Coin 

deposited  with  tlie  Crown  A'gents  for  the 

Colonies     and    their  Trustees) 
Additional   Issue    authorised    by    Hongkong 

Ordinances  against  Coin  lodg«'d   with  the 

Hongkong  Government  

Current  Accounts: 

Silver 8118,337,805.30 

Gold,  £5,417,061  13s.  lOd =  58,455,278.65 


ft 

15,000,000. 

15,000,000. 

ll;,750,000. 

250,000. 


$15,000,000.00 


10,318,318.00 


$72,670,735.77 
-    48,833,065.07 


Fixed  Deposits; — 

Silver 

Gold,  £4,527,067  15s.  lOd 

Bills  payable  (including  Drafts  on  London  Bankers,  Call  Loans 
and  Short  Sight  Drawings  on  London  Office  against  Hills 
Receivable  and  Bullion  Shipments) 

Acceptances  on  Account  of  Constituents 

Profit  and  Loss  Account 

Liability  on  Bills  of  Exchange  re-disoounteii,  £4,882,298  6s.  Od., 
of  which  £3,198,106  12s.  2d.  have  since  run  off. 


25,318,318.00 


176,793,084.95 


121,503,800.84 


10,618,765.08 
8,368,862.34 
4,880,494.70 


Assets. 

Cash 

Coin  lodged  with    the    Hongkong  Government    afcainst    au- 

tliorised  and/or  excess  Note  Circulation  

Bullion  in  Hand  and  in  Transit  

Indian  Government  Rupee  Paper         

Consols,  Colonial  and  other  Securities  

Sterling  Reserve  Fund  Investments,  viz.  :^ 
£1,200,000  2*%  Consols  at    77  (of  which 
£250,000    lodged  with   the    Bank    of 
England  as  a  Special  London  Reserve)      £924,000 
£270,000  3%  Exchequer  Bonds  due  1915 

at  98 264,600 

£365,000  Other  Sterling  Securities,  writ- 
ten down  to 311,400 

£1,500,000  at  ex.  Zs. 


48,831,811.44 

12,500,000.00 

12,592,987.35 

1,367,919.12 

11,689,879.91 


15,000,000.00 


Bills  DiBoonnted,  Loans  and  Credits 

Bills  Receivable       . .         . .         

Liabilities  of  Constituents  for  acceptances,  per  contra  . 
Bank  Premises         ,,         ,, 


122,064,884.41 

159,954,852.32 

8,368,862.34 

2,112,129.02 


Db. 

To  amounts  written  ofT : — 

Remuneration  to  Directors 

Dividend  Account : — 

Dividend    £2    per    share    on     120,000 

Shares      -     £240,000    at    1/10'    - 

Bonus     5».      per      Share     on     12OJ0OO 

Shares   =   £30,000    at  1/101     - 


$394,483,325.91 


GENERAL    PROFIT    AND    LOSS    ACCOUNT. 
31st  December,  1911, 


$394,483,325.91 


$2,588,764.W 
323,595.51 


Balance  forward  to  next  half-year 


$15,000.00 


2,912,359.55 
1,953,135.15 

$4,880,494.70 


By  Balance  of  Undivided  Profits,  30th   Juno, 

1911       

„  Amount  of  Net  Profits  for  the  Six  Months 
ending  31st  December,  1911,  after  making 
provision  for  bad  and  doubtful  debts,  de- 
ducting all  Expenses  and  Interest  paid  and 
due ' 


$2,038,774.39 


2,841,720.31 


$4,880,494.70 


$4,880,494.70 


To  Balance  £1,500.000  at  ex.  2a 

(invested  in  Sterling  i^eourities) 


To  Balance  , 


STERLING    RESERVE    FUND. 


N.  .1.  STABB,  Chief  Manager. 
R.  EDWARDS,  Chief  AccounUnu 


$15,000,000.00 


$15,000,000.00 


By  Balance  30th  .Tune,  1911,  £1.500,000  at  ex.  2s.  .. 


SILVER    RESERVE    FUND. 


$16,750,000.00 
$16,750,000.00 


By  Balance  30ih  June,  1911 


a.  H.  MEDHURST,   \ 

E,      UTTVf    I  .T\t  ' 


E.  SHELLIM, 
C.  H.  ROSS, 


I 


Diwctora. 


$15,000,000.00 


$15,000,000.00 


$16,750,000.00 
$16,150^000X10 


Wo  have  compared  the  above  Statement  with  the  Books,  Vouchers  and  a«oarities  at  ttie  Head  Offloo,  and  with  the  Retoras  from  the  rmriont 

Branches  and  Agencies,  and  have  found  the  same  to  be  correct, 

^       .  ,.,   „  u  ,„,„  W.  HUTTON  POTTS,       1 

Hongkong,  6th  February,  1912.  J,  w.  C.  BONN.AR,  j 


Aaditoo. 


f£bc  Jnpcstots*  Itevf  CIO. 


March  9,  1912. 


PRUDENTIAL  ASSURANCE  GDMPANY 


Chief  Office 


HOLBORN    BARS,    LONDON. 


SUMMARY    OF    THE    REPORT 

presented   at   the  S'^^y-^^f^  jTnnual  jVfeeiing,  held   on  7th   Ji^arch,    1912, 


ORDINARY  BRANCH.— The  number  of  Policies  issued 
during  the  year  was  60,012,  assuring  the  sum  of  £5,396,721, 
and  producing  a  new  annual  premium  income  of  £325,699.  The 
premiums  received  during  the  year  were  £4,812,268  being  an 
increase  of  £6,147  over  the  year  1910.  The  claims  of  the 
year  amounted  to  £3,423,273.  The  number  of  deaths  was 
8,471.  The  number  of  endowment  assurances  matured  was 
20,862,  the  premium  income  of  which  was  /119,586. 

The  number  of  policies  in  force  at  the  end  of  the  year  was 
901,693. 

INDUSTRIAL  BRANCH.— ^he  premiums  received  during 
the  year  were  £7,631,408,  being  an  increase  of  £205,091.  The 
claims  of  the  year  amounted  to  £2,976,058,  including  £277,083 
bonus  additions.  The  number  of  claims  and  surrenders,  in- 
cluding 4,488  endowment  a.ssurances  matured,  was  373,641.  The 
number  of  free  policies  granted  during  the  year  to  those  policy- 
holders of  five  years'  standing  and  upwards  who  desired  to  discon- 
tinue their  payments,  was  140,617,  the  number  in  force  being 
1,705,885.  The  number  of  free  policies  which  became  claims 
during  the  year  was  43,668. 

The  total  number  of  policies  in  force  in  this  Branch  at  the  end 
of  the  year  was  19,041,748 :  their  average  duration  exceeds 
twelve  years. 

The  assets  of  the  Company,  in  both  branches,  as  shown  in  the 
balance  sheet,  after  deducting  the  amount  written  off  securities, 
are  £81,239,682,  being  an  increaseof  £3,710,456  over  those  of  1910. 


The  Directors  are  pleased  to  announce  an  increase  in  the  rate 
of  bonus  of  both  Branches  of  the  Company  as  follows  : — 

In  the  Ordinary  Branch  a  reversionary  bonus  at  the  rate  of 
£1  16s.  per  cent,  on  the  original  sums  assured  has  been  added 
to  all  classes  of  participating  policies  issued  since  the  year  1876. 
This  is  an  increase  of  two  shillings  per  cent,  over  the  rate  declared 
for  the  past  two  years. 

In  the  Industrial  Branch  a  bonus  addition  will  be  made  to  the 
sums  assured  on  all  policies  of  over  five  years'  duration  which 
become  claims  either  by  death  or  maturity  of  endowment  from  the 
8th  of  March,  1912,  to  the  6th  of  March',  1913,  both  dates  inclu- 
sive, as  follows  : — 


Premiums 


For. 


5 
10 
15 
20 
30 
40 
50 


years  and  less  than 


and  upwards 


years . 


Bonus     Addition 
TO  Sums  Assured. 


£5 

£10 

£15 
£20 
£30 
£40 
£50 


per  cent. 


This  is  an  increase  o\er  the  rate  declared  for  last  year  of  from 
ten  to  thirty,  per  cent,  for  all  policies  upon  which  over  30  years' 
premiums  have  heen  paid. 


BALANCE  SHEET  OF  THE  PRUDENTIAL  ASSURANCE   COMPANY,  LIMITED, 

Being  the  Summary  of  both    Branches,  on  the  31st  December,  1911. 


LIABILITIES. 


Shareholders'  capital 
Life     assurance 

Ordinary  Branch 
Hife    assurance 

InduMrial  Branch 


fund 

...  .i 
fund 


£ 

1 ,000,000 


.;f43, 050,370     9  10 
35,347,150  18     4 


Invastinents  reserve  funds  

Claims  under  life  policies  admitted  or  intimated 

but  not  paid         

Annuities  due  and  unpaid  •... 

Balance  of  bonus  under  life  policies  reserved  for 

distribution  ...         


78,397,521 
1,500,000 


188,441 
2,407 


151.312     r.     5 
/81, 239,682  19     6 


property 


ASSETS, 
within    the 


United 


Mortgages    on 

Kingdom       

Mortgages  on  property  out  of  the  United  Kingdom 
Loans  on  parochial  and  other  public  rates 

Loans  on  Life  Interests     

Loans  on  Reversions 

Loans  on  Stocks  and  Shares        

Ix)ans    on     Company's    policies    within    their 

surrender  values  

Loans  aii  Personal  security  

Loans  to   Educational   institutions  secured  on 

income;  etc. 
Investments : — 

Eieposit  with  the  High  Court  (^24,400  2\  % 
Consolidated  stock) 


8,135,841 

Nil 

14,585,148 

1,151,253 

90,661 

90,385 

3,167,851 
Nil 


17     0 


49,513     0     8 


18,788     0     0 


Carried  forward     ... /27.289,442     7     4 


ASSETS — continued. 
Brought  forward  ... 
Investments    (continued)  : — 

British  Government  securities 

Bank  of  England  stock 

Municipal     and     county    securities.    United 

Kingdom  

Indian  and  Colonial  Government  securities... 

Colonial  provincial  securities 

Indian  and  Colonial  municipal  securities 

Foreign  Government  securities  

Foreign  provincial  securities 

Foreign  municipal  securities    ... 
Railway  and  other  debentures  and  debenture 
stocks  and  gold  and  sterling  bonds — Home 

and  Foreign 

Railway  and  other  preference  and  guaranteed 

stocks  and  shares       

Railway  and  other  ordinary  stocks  and  shares 

Rent  charges 

Freehold  ground  rents  and  Scotch  feu  duties 

Leasehold  ground  rents  

House  property 

Life  interests       

Reversions  

Agents'  balances 

Outstanding  premiums     

Outstanding  interest  and  rents 

Interest  and  rents  accrued  but  not  payable 

Bills  receivable      

Cash  :— On  deposit  

In  hand  and  on  current  accounts 


/ 

d. 

27,289.442  7 

4 

2,432,016  2 

7 

152,902  18 

' 

1.395,308  12 

5 

5,504,536  13 

11 

1,122,050  14 

8 

2,876,902  19 

0 

3.651,502  7 

5 

266,579  3 

11 

2,312,833  11 

3 

15,565.763  H 

0 

3.418,571  6 

o 

3.398,664  5 

4 

378,358  0 

5 

4,611,344  17 

"» 

8,931  11 

0 

3,833,389  8 

8 

34,626  14 

6 

1,516,721  17 

11 

6,653  0 

8 

486,432  17 

10 

85,146  7 

1 

633.283  16 

s 

Nil 

20,000  0 

0 

237,719  11 

0 

;f81. 239,682  19 

6 

The  values  of  the  Stock  Exchange  securities  are  determined,  under  the  regulations  of  the  Company,  by  the  Directors.  These  values 
have  been  compared  with  the  middle  market  prices  on  31st  December,  1911,  due  allowance  being  made  for  accrued  interest,  and  the 
difference  is  more  than  provided  for  by  the  investments  reserve  funds. 

We  certify  that  in  our  belief  the  Assets  set  forth  in  the  Balance  Sheet  are  in  the  aggregate  fully  of  the  value  stated  therein  less  the 
ihviestments  reserve  funds  taken  into  account.  THOS    C    DEWEY.  Chairman 

'  FREDK.  SCHOOLING,    ),    ■   ,w        .,  D.  W.  STABLE,    1,    .   ,c        ,      .  W    I    LA^NCASTER,  i  „ . 

A.C.THOMPSON,  ,Jomt  Managers.         jg^ART,  '    \joint  Sccretar.c.         k's'.  GREGORY        .""''^^'^""•^- 

We  report  that  with  the  assistance  of  the  Chartered  Accountants  as  stated  below  we  have  examined  the  foregoing  accounts  and 
have  obtained  all  the  information  and  explanations  that  we  have  required,  and  in  our  opinion  such  accounts  are  correct  and  the  foregoing 
Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  conect  view  of  the  state  of  the  Company's  affairs  according  to  the  best 
of  our  information  an:l  the  explanations  given  to  us  and  as  shown  bv  the  books  of  the  Company. 

PHILIP  SECRETAN,  I  .     ,. 
W.  H.  NICHOLLS.      )^"""o>'^- 

We  have  examined  the  Cash  transactions  (receipts  and  payments)  affecting  the  accounts  of  the  Assets  and  Investments  for  the  vear 
ended  December  31st,  1911,  and  we  find  the  same  in  good  order  and  properly  vouched.  We  have  also  examined  the  Deeds  and 
Securities,  Certificates,  &c.,  representing  the  Assets  and  Investments  set  out  in  the  above  account,  and  we  certify  that  thev  were  in 
possession  and  safe  custody  as  on  December  31st,  1911. 

2Qth  February.  1912.  DELOITTE,  PLENDER,  GRIFFITHS  &  Co.,  Chartered  Accountants. 

Printed  by  the  St.  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Invkstors'  Review,  and  Published  by 
Climihi  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  'W.C— March  9, 1912, 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 
ESTABLISHED    1880. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  17,150.000 


AntunK-Hsleo. 
Bombay. 
Calcutta. 
Cbanf^cbun. 
Oairen  (Dalny). 
Fengtien  (Mukden). 


HeadOffict:  YOKOHAMA. 
Branches  atut  Agencies  at 
Hankow.  Nagasaki.  San 

Honolulu.  Newcbang.  Francisco. 

Hong  Kong.  New  York.  Shanghai. 

Kobe.  Osaka.  Tiehlmg. 

Liaoyang.  Peking.  Tientsin. 

Lyons  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  loc  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  applicaiioa. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40,  THREADNEEULE  STREET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£i,eoo,ooo 

£562,500 
£325,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  And 
Circular  Notes,  and  transacts  banklnR  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3)  per  cent. 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £2(». 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013.565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.  Cashier  and  General  Manafcer. 
A.  K.  Wkight,  Secretary. 

London    Office:     3,    BISHOPSGATE.    EG 

William  VVallack,  Manager 
160  Branch  Offlces  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

and  Con>nia1  Correspondents.    Bills,  Cheques,  and  other  documents  coUeoted. 

Deposits  received  at  interest  repayable  at  call. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $70,000,000. 

SIR    EDMUND   B.   OSLER,  M.P.,  FYesident. 
W.   D.   MATTHEWS,  Vice-President. 
C.    A.   BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.    HAMBER,    Manager. 


Information  Furnished  Regarding  Canadian 
IVI  alters. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BAKS,    LONDON. 


Invested   Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


Established  1837. 


iHco.roiuTCD  into. 


Pild-up  Capital,  f  1, 500. 000.  Reserve  Fund   £1,370,000. 

Reserved  Liability  of  Pcoprletoirs,  1^3,000,000 


HEAD  OFFICE- 


71,  CORNHILL,  LONDON,  E.C. 


DRAFTS  are  granted  on  tha   Bank's   BranchM  tbrougfaool   the  Aostrslias 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTA.NXES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recel\ed  for  liisd  peilodsoo  terms  wUob  ma;  be  <si 
on  application. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABUBHED    IN    1836. 


CAPITAL   £14,000,000  IN   700,000  SHARES   OF  £20  EACH. 
PAID-UP  CAPITAL         -        £3,500.000.         |  RESERVE    -        -        -         £4,000,000. 


ALFRED   MAYO  HAWTHORN   {Htad  Office) 


JOINT   MANAGERB. 

THOMAS  JAMES   RUSSELL  (ColonUs  ami  Agencies). 

JOINT  SECRETARIES. 

AUSTIN    ARROW    KEMPE.  |  GKOFFKEY    PAGET, 


FRANK  WILLIAM    HOWETT  ICouxliy) 


HEAD    OFFICE:    41,  LOTHBURY,  E.G. 

LOMBARD  STREET  OFFICE        . .  21,  Lombard  Street,  E.C P.  J.  Babthokpe,  Manager. 

WEST  END  OFFICE 1,  St.  James's  Square,  S.W A.  Harding,  Manager. 

FOREIGN  BRANCH 82,  Comhill,  E.C S.  S.  Kahn,  Manager. 

Also     104    METROPOLITAN    AND    SUBURBAN     BRANCHES    and    2S2    COUNTRY    BRANCHES    and    AGENCIES. 

CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS.— Sums  of    £io  and  upwards  are  received   on  deposit  at  interest,   subject   to  notic*  of  withdrawal,   or  by  special  agreeuiest,  in 

accordance  with  the  usual  custom. 
FXFCTITOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

(Jig  World 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 


THE  OFFICERS  OF  THF.   BANK  ARE  BOUND   TO  SECRECY. 


OF  south:    AFRICA,  i^td. 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  J7,  ALSTERDAMM. 

New  York  Agency;    55,   WALL    STREET. 

OVER    190  BRANCHES  AND    AGENCIES   IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1,548.525 

RESERVE   FUND £1.960,000 

BOARD  OF  DIRECTORS. 


Wm.  Reierson  Arbuthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


Hon. Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchlnsoo, 

P.CG.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OI'  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal,  Orange  Free  -Stale.  Transvaal,  Rhodesia,  Nyasaland.  British  East  Africa.  Purtuguese 
East  Africa,  and  with  the  Bank's  Agencies  in   Hamburg.  .New  York.  an<l  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEliRAPHIC  REMITTANCES  made.  .        ,  ..    „     . 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS.  ANNUITIES,  Etc.  receiv,  d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tke  0£ictrs  c/the  Bank  are  bound  not  to  dtsclost  the  transactions  oj  any  oj  its  customers. 

WI!,LIAM  SMART,  London  Manager. 

BANK   OF   NEW  ZEALAND. 

{IlKorporatid  by  Act  of  Qerteral  Assembly,  July  2gth,  i86l.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         .£1,000,000 

75,000  Preference  Shares   of  £6   13s.   4d.   issued   to   New   Zealand 

Government 500,00c 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (£1,000,000). 

Called  up£3  6s.  8d,  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1034,405 

Negotiates  and  collects  Bills  of  Exchange 

Grants  drafts  on  all  its  Offices  in    New  Zealand.   Australia  and  Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Oflloe— 38,  X^oxnbsi.x>d  S<>z>ee*,  Ei.C 

Subscribed  Capital £1,078,875    0    o 

Paid-up  Capital 539,437  10    o 

Further  Liability  01  Proprietors     ..        ..  539,437  10    0 

Reserve  Fund 215,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
'Anstralla. 

].  PATERSON,  Manager, 

BANK   OF   ADELAIDE. 

(Established  1865.) 

Capital  . .        . . £500,000 

Reserve  Fund  £430,000 

■Reserve  Liability  of  Proprietors £635,000 

London  Office — 149,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected, 
DRAFTS  Issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  Ascertained  on  application. 

PERCY  ARNOLD.  Manager. 


THE 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000,00a 

Reserve  Fund  £2,025,000. 

Reserve  Liability  of  Proprietora-  ..  £3,000,000. 

Head  Offloe:    SYDNEY,   NEW    SOUTH    WAIiBS. 

Liondon   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkbrstone  Meldrum,  Assistant  Managtr. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  1 65  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland, 

38  in  Victoria.  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand, 

2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  description  of 
Australasian  Banking  business 

London  Onice :  29,   THREADNEEDLE    STREET,  B.C. 

CAN^ADA. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1S36. 


Incorporated  by  Royal  Charier  1840. 


PAID-UP  CAPITAL £1,000,000. 

RESERVE  FUND        £570,000. 

Head  Office:— 5,  GRACECHURCH   STREET,   LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.       Manager,  W.  S.  GOLDBY. 

Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected- 
Purchase    of    Stoci<s    and    Shares. 

ALL     KINDS     OF      BANKING      BUSINESS      TRANSACTED 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Of!ice.-7i  Old  Bcoad  Street.  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paidup        548,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104,951        4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  prriods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..  £250,000    0    0    (25,000  Shares  of  £10  each) 

Reserye  Fund  . .    . .  £$96,820    0   0  I  Reserved  Profits    . .    £26,834    I    • 

Reserved  Liability  of  Shareholders    £280,000. 

Drafts  issued,  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
throuFb  the  London  APents  The  Bank  of  Adelaide,  149,  Leadenhall  St.,  EX. 
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PUBLISHERS'    MOTICES. 

Cbe  ItlUeStOrS'  ReUieW  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
<he  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  is.  Od.     Six  Months,  lis.      Three  Months,  58.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  IHonths,  12s.  6U.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yeaily  Volumes  price  1b.  6d., 

postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

.CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


JiNSWERS    TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken.  . 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  B,  each   list  difierent. 


Passing    Events. 


Last  week's  revenue  was  splendid  and  showed  in- 
creases under  nearly  every  head.  The  procession  was 
Jed  by  income-tax,  up  ;^565,ooo ;  Excise  followed  with 
a  gain  of  ;^"45o,oo6,  and  Customs  made  a  poorish  third 
with  a  rise  of  ;^'i  14,000.  Estate  duties  gave  ;£"'io3,ooo 
more,  the  Post  Office  /!^5o,ooo  more,  and  about 
;£. 28,000  additional  came  in  from  miscellaneous  sources, 
but  stamps  fell  off  ^'41,000,  land  values  tax  /^20,ooo, 
and  the  Suez  Canal  income  ^£,'5,000.  Altogether  the 
nett  increase  on  the  week  was  ;£^i,273,945,  and  the 
aggregate  income  ^"6,464,961.  Out  of  this  the  Govern- 
nitnt  was  able  to  spend  only  ;^2,663,039  through  ordi- 
nary channels,  ;£^2,3i2,382  of  this  going  in  Supply.  It 
had,  however,  to  redeem  ;^3,5oo,oc)o  of  expiring  Trca- 
siiry  Hills,  bringing  down  the  total  outstanding  to 
^^8, 100,000,  of  which  only  ;£>,,ooo,ooo  are  supposed  to 
be  in  the  market.  This,  however,  was  too  much 
viitue,  and  ,^,"3,000,000  of  the  paid  back  accommodation 
bills  has  since  had  to  be  reborrowed  for  six  months,  but 
the  temporary  redemption  of  ;^^3,5oo,ooo  swept  away 
all  but  ^,"301,922  of  the  week's  receipts,  and  although 
that  amount  was  added  to  the  balances  at  the  various 
banks,  they  were  actually  ^^"302, 000  less  than  at  the 
corresponding  date  a  year  ago.  But  the  total  is 
;4.^i 7,645,000,  quite  sufficient  to  hold  the  open  market 
absolutely  at  the  mercy  of  the  Bank  of  England.  Three 
weeks'  figures  have  still  to  come  in,  and  if  the  receipts 
continue  at  the  same  handsome  rate,  there  will  be  a 
surplus  considerably  afwve  anything  that  the  Treasury 
<stimatcd,  thus  :  amount  required  to  make  g<K)d  the 
forecast,  say  ;^,'i 2,400,000 ;  three  weeks'  revenue  at 
^.^6,465,000  per  week,  ;6'i9,39S,ooo ;  excess  of  income 
over  estimate,  ;^7, 000,000. 


W'e  had  to  shout,  but  at  last  the  "  Local  Govern- 
ment  Hoard  "  has  heard  and  awakened  to  the  fact  that 
we  have  been  for  years  criticising  its  way  of  setting 
forth  the  figures  relating  to  "  the  national  mortgage  on 
labour."  Here  is  the  defence.  It  is  marked  "pri- 
vate," and  we  therefore  suppress  the  name  of  the  de- 
fending counsel,  but  deem  it  only  fair  that  a  friend  of 
the  "  Board  "  should  ie  heard  without  possibility  of 
gfarble  by  us  : — 


"  Attention  has  been  called  to  The  Investors'  Re- 
view of  February  17,  1912,  in  which  some  comments 
are  made  on  statistics  as  to  national  and  local  debt 
published  in  the  fortieth  annual  report  of  the  Local 
Government  Board.  These  comments  are  not  quite 
fair,  as  they  disregard  the  statements  which  accom- 
pany the  statistics  in  the  report,  and  we  should  like 
to  bring  to  your  notice  the  following  points  : — 

"  I.  The  annual  report  referred  to,  which  is  dated 
November,  191 1,  and  not  January,  1910,  as  stated  in 
The  Investors'  Review,  relates  to  England  and 
Wales,  and  not  to  Scotland  and  Ireland.  There  are 
separate  Local  Government  Boards  for  Scotland  and 
Ireland,  under  separate  Presidents,  and  separate  re- 
ports are  issued  by  those  boards. 

'■  2.  The  table  on  page  cxxxv.,  which  is  quoted  in 
The  Investors'  Review,  does  not  profess  to  disclose 
the  state  of  the  '  national  mortgage  upon  labour. '  The 
four  lines  in  the  Board's  report  immediately  preceding 
the  table  state  what  it  is  intended  to  show,  viz.  : — '  The 
relative  proportion  which  the  balances  outstanding  in 
respect  of  loans  raised  by  the  local  authorities  in  Eng- 
land and  Wales  bore  to  the  National  Debt  at  the  end  of 
the  financial  years  1879-80  and  1908-og.'  .\nd  the 
table  should  not  be  quoted  without  reference  to  these 
lines. 

"3.  In  The  Investors'  Review  the  table  is  followed 
by  these  words  :  "  No  word  of  Scotland  and  Ireland, 
you  observe."  This  statement  is  not  correct,  for  a 
footnote  on  page  cxxxv.  (to  which  attention  is  clearly 
drawn)  sets  out  the  outstanding  loans  of  the  local 
authorities  in  Scotland  and  Ireland  in  1909,  and  refer- 
ences are  given  to  the  Parliamentary  Papers  from 
which  this  information  is  derived. 

"  4.  The  Local  Government  Board  are  not  re- 
sponsible for  the  figures  they  quote  as  to  National 
Debt ;  these  are  taken  from  Treasury  returns.  Thus, 
the  figure  of  ;£!'754, 12 1,309  quoted  in  the  Board's 
Report  will  be  found  on  page  9  of  the  Return  as  to 
National  Debt  (Cd.  5206  of  igio),  referred  to  in  the 
first  footnote  on  page  cxxxv.  of  the  RejKjrt.  Details 
are  also  given  on  page  92  of  the  '  Finance  Accounts 
ot  the  United  Kingdom  '  (H.  of  C.  Paper  201  of  1910). 

"  I  hope  that  on  consideration  of  the  foregoing  you 
will   agree    with   me    that    the   comments    in    The  Ix- 
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VESTORs'  Review  are  not  justified.  The  Review  is 
generally  so  well  informed  that  you  may  like  to  correct 
the  inaccuracies  to  which  attention  is  drawn." 


Minor  discrepancies  apart,  this  seems  a  case  of 
qu'il  s' excuse  s'accuse.  In  our  issue  of  February  17 
we  dealt  with  the  table  of  figures  in  the  official  report, 
and  said  that  it  was  incomplete,  and  'cherefore  mislead- 
ing. And  so  it  is.  The  National  Debt  total  is  im- 
perfect, and  the  omission  of  the  local  debts  of  Scot- 
land and  Ireland  from  the  total  of  provincial  debts 
renders  the  percentages  of  proportion  between  the 
two  categories  of  mortgages  grotesque.  The  things 
compared  are  not  fairly  comparable.  The  writer  of 
this  letter  says  the  Scotch  and  Irish  figures  are  to  be 
found  elsewhere  in  the  report.  That  makes  the  issue 
of  a  truncated  table  still  less  defensible.  If  the  Scotch 
and  Irish  figures  were  at  the  elbow,  why  on  earth  ex- 
clude them  from  a  display  apparently  meant  to  be 
illustrative  of  the  changes  in  the  mortgages  upon  the 
kingdom's  wealth  and  labour,  thus  failing  to  give  us 
an  exhibit  that  might  have  been  trustworthy  for  refer- 
ence? Perhaps  the  Local  Government  Board  is  not 
much  more  remiss  than  other  Government  depart- 
ments— we  cannot  be  sure,  for  instance,  whether  Local 
Loans  stock,  an  Imperial  obligation,  is  included  in  the 
total  of  local  debts  or  not  ;  though  it  certainly  appears 
to  be  excluded  from  the  National  Debt  aggregate, 
as  recorded  in  the  "  Statistical  Abstract  "  and  else- 
where— but  Mr.  Burns  is  such  a  model  administrator 
that  we  looked  for  better  things  at  his  hands. 


.^n  interesting  and  rather  instructive  debate  on 
pauperism  was  raised  in  the  Commons  on  Monday  by 
Mr.  Jowett,  the  Labour  member  for  Bradford.  To  us 
the  details  about  injustices,  grudging  bestowal  of  out- 
door relief,  ill-fed  children,  and  so  on,  read  terribly 
old-fashioned,  but  yet  look  disagreeably  anomalous  in 
view  of  the  fact  that  by  its  old-age  pensions  dole,  &c., 
&c.,  the  Government,  as  Mr.  Burns  in  his  "  breezy  " 
reply  proudly  boasted,  is  now  spending  ;^  15,000,000  a 
year  more  on  outdoor  relief  than  was  spent  iljefore  he 
and  the  other  Heaven-semt  phdlianthropists  came  into 
office.  Why  is  there  any  other  form  of  pauperism  ex- 
cept lunacy  in  existence  now  that  so  much  more  money 
goes  in  outdoor  relief?  Delivered  from  the  burden  of 
the  aged,  the  working  man  ought  now  to  be  better  able 
to  feed  his  children.  Pauperism,  in  all  its  guises,  now 
costs  the  United  Kingdom  more  than  ;^30,ooo,ooo  per 
annum,  and  under  the  latest  development  brought  about 
by  Mr.  George's  insurance  scheme  the  cost  will  soon 
be  between  ;^7o,ooo,ooo  and  ;£r8o,ooo,ooo  per  annum, 
the  most  gigantic  provision  for  out  and  indoor  relief,  or 
universal  pauperisation,  the  imagination  of  the  morbidly 
benevolent  ever  conceived.  "  In  pensions,  sanitary 
grants,  road  boards,  Development  Commision  grant, 
feeding  of  children  and  medical  inspection  the  Govern- 
ment was  to-day  spending  fifteen  millions  more  money 
in  dealing  with  pauperism  and  cognate  problems  than 
three  years  ago." 


Thus  spake  the  strenuous  President  of  the  Local 
Government  Board,  and  never  for  a  moment  had  he 
a  suspicion  that  he  had  just  pronounced  sentence  of 
doom  upon  much  of  this  kind  of  expenditure,  upon 
old-age  pensions  most  of  all,  when,  at  the  beginning 
of  his  reply,  he  recited  these  illuminating  facts.  "  Be- 
tween 1800  and  1840  generous  outdoor  relief  was  tried, 
and  it  was  found  that,  instead  of  diminishing  pauper- 
ism, it  invariably  increased  it,  acting  as  a  bonus  in 
favour  of  low  wages  and  ending  in  universal  demorali- 
sation, and  in  some  parishes  producing  actual  bank- 
ruptcy." What  reason,  oh,  wise  Mr.  Burns,  is  there 
for  concluding  that  the  new  Oeorgic  methods  of  out- 
door relief,  pensions,  insurance  against  disease  and  un- 
employment, &c.,  &c.,  will  produce  results  different  from 
the  old?  A  mere  change  of  the  label  will  not  insure 
better  results  any  more  than  it  will  alter  the  quality  of 
the  wine  in  a  bottle.  Meanwhile,  it  is  national  bank- 
ruptcy Mr.  Burns  and  his  colleagues  are  aiming  at. 
Has  Mr.    Burns's  "  Board  "  reduced  in  anv  measure 


the  cost  of  administering  the  old  poor  law  because  out- 
door relief  has  been  in  a  great  measure  handed  over 
to  "  the  State,"  to  form  an  additional  dead  weight  on 
you  and  us,  good  reader?  Poplar  has  done  wonders, 
the  right  hon.  gentleman  says — is  the  aggregate  cost  of 
the  old  poor  law,  of  its  administration,  its  workhouses 
and  asylumis,  less  to-day  tliroughout  the  tihrce  kiing'- 
doms  than  it  was  three  years  ago?  The  debate  gave 
no  light  on  that  most  crucial  point,  but  several  of  the 
speakers  bore  more  or  less  weighty  testimony  to  the 
scandalous  prevalence  of  waste  and  to  the  apparent 
impotence  in  dealing  therewith  of  a  Government  that 
finds  it  much  easier  to  invent  r.cw  pretexts  for  taxation 
than  to  toil  unspectacularly  in  elaborating  reforms  by 
help  of  which  taxation  might  be  reduced. 


Sir  Edward  Grey's  answer  on  Thursday  afternoon  in 
the  House  of  Commons  to  Mr.  Fell's  question  whether 
the  advances  of  cash  now  being  made  to  the  Chinese 
Government  by  banks  on  behalf  of  the  great  Powers 
were  being  made  with  the  sanction  of  the  Government, 
and  if  any  obligation  with  regard  to  them  was  under- 
taken by  the  Government,  deserves  to  be  recorded.  The 
English  group.  Sir  Edward  answered,  who  arc  contri- 
buting to  the  advances,  have  been  informed  that  they 
will  be  entitled  to  look  to  his  Majesty's  Government  for 
support  in  the  event  of  any  difficulty  arising  as  to  re- 
payment, but  his  Majesty's  Government  have  no 
pecuniary  liability.  This  appears  to  mean  that  troops 
will  be  held  at  call  to  enforce  the  demands  of  the  banks 
should  disorder  in  China  portend  default. 


Quite  splendid  in  its  revelation  of  prosperity  was  the- 
first  budget  statement  of  Mr.  White,  the  new  Finance 
Minister  of  the  Canadian  Dominion.  The  fiscal  year  is 
not  quite  ended  yet,  but  he  was  alble  to  guess  the  re- 
venue at  over  ;^27,ooo,ooo,  and  the  ordinary  expendi- 
ture at  less  than  ;^20,oc)o,ooo.  It  follows  that  there 
will  ibe  a  surplus  of,  say,  ;^7, 800,000.  Most  of  this 
will  be  absorbed  by  capital  expenditure  on  the  National 
Transcontinental  Railway,  canals,  S:c. ,  but  there  will 
be  ;^230,ooo  ileft  to  be  used  in  reducing  the  public  debt. 
Moreover,  the  revenue  for  the  coming  year  is  expected 
again  to  show  a  large  increase,  and  naturally  this  ex- 
pectation will  so  stimulate  expenditure  on  public  works 
as  to  prevent  the  necessity  for  reducing  taxation.  Since 
1904,  however,  Mr.  White  states  some  ;£'44,ooo,c>C)o 
has  been  siink  by  the  Government  on  the  Transconti- 
nental Railway  and  other  public  works,  while  only 
;£J'i  5, 500,000  has  been  added  to  the  d«bt.  He  thinks 
that  this  ought  to  be  an  encouraging  fact  for  the  British 
investor  to  be  made  aware  of,  and  it  is,  so  far  as  the 
finances  of  the  Dominion  Government  are  concerned. 
No  changes  in  taxes  are  to  be  made  in  the  present 
session  of  Parliament,  the  excuse  being  that  a  tariff 
commission  is  now  at  work  to  study  the  problem  of 
Protection  or  untrammelled  trade.  And  the  people  a; 
happy  in  hope. 


A  decision  which  does  not  seem  open  to  challenge  has 
been  arrdved  at  in  coirmection   with  the  affiairs  of  the 
White    Pass    and   Yukon   Railway,   an   English-owned 
Canadian    venture,    which    has   not   been     particularly 
profitable  from  the  shareholders'  point  of  view.     About 
twelve  months  ago  the  company  was  ordered  to  reduce 
its  freight  rates  and  passenger  tolls  by  one-third,  but  it 
appealed  to  the  then  Laurier  Government,  and  pending 
the  hearing  of  the  company's  case  the  order  to  reduci 
rates   and   fares  was  suspended.      The   company   con- 
tended that  if  the  decision  stood,  it  would  be  impossib! 
to  meet  its  interest  charges,  and  proved  to  the  satisfac- 
tion of  the  Chief  Commissioner  of  the  Dominion  Boarci 
of     Railway     Commissioners     that    had     the    reduced 
schedule  been  in  force  in  1910,  the  period  selected  foi 
the  investigation,  there  would  have  been  a  shortage  i' 
the  sum  required  to  meet  bond  interest  of  ;^25,500.    A 
a  result  of  hiis  inquiiiry,   itihe  Commj'ssioner  decided  i- 
favour  of  the  railway  company,  pointing  out  that  whi! 
the  public  must  be  protected  from  extortionate  charges, 
it  is  of  equal  importance  that  capital  invested  in  trans- 
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portation  companies  in  Canada  should  be  enabled  to 
earn  a  fair  and  reasonable  return.  Canada  wild  want 
huyc  sums  from  the  British  investor  during  the  next  50 
yeari,  because  even  now  it  has  only  about  30,000  niiiles 
of  railway  lines  an  lits  vast  territory,  and  if  the  capital 
already  sent  over  is  subjected  to  unjust  treatment  the 
speculator  and  investor  will  close  their  pockets,  and 
then  good-bye  to  all  this  glorious  Canadian  prosperity, 
which  must  for  a  very  long  time  depend  on  the  country's 
aWJiity  to  borrow. 


The  fresh  revolution  which  has  broken  out  in  Mexico 
has  had  more  effect  on  the  securities  of  the  Mexico 
North-Western  Railway  than  on  those  of  other  Mexican 
lines.  This  is  due  to  two  reasons,  one  the  existence 
of  a  considerable  bull  account  in  the  common  stock, 
and  the  other  the  fact  that  the  railway  is  within  the 
zone  of  disturbance.  A  few  weeks  ago  the  stock  was 
being  vigorously  "  tipped,"  and  the  price  rose  to  48 
or  thereby.  Recently  it  has  been  down  to  30,  but  has 
rallied  to  a  few  points  above  that  figure.  The  fall  was 
started  by  the  discovery  that  the  191 1  earnings  both 
from  the  lumber  and  railway  departments  showed  a 
falling  off,  but  it  did  not  reach  serious  dimensions  until 
the  jx)litical  outburst  caused  hurried  closing  on  the 
part  of  speculators.  At  the  end  of  last  week  the  first 
authentic  news  as  to  the  real  position  w^as  received  by 
the  London  office.  It  may  give  some  encouragement 
to  those  who  bought  at  the  bottom,  but  is  hardly  satis- 
factory to  those  who  got  in  at  the  top.  The  sawmills 
are  said  to  be  running  steadily  with  a  practically  normal 
output.  As  to  the  railwiay  service,  this  has  been  gener- 
ally resumed  except  in  the  neighbourhood  of 
Chihuahua,  where  the  rebel  forces  are  now  concen- 
trated ;  it  has  been  considered  best  to  postpone  the 
service  to  that  town.  The  only  damage  thus  far  to 
railway  property  has  been  the  burning  of  culverts  to 
impede  the  progress  of  the  opposing  forces.  All  re- 
pairs have  been  made,,  and  the  property  is  now  in  a 
normal  physical  condition.  The  El  Paso  Madera  line 
has  been  completed,  and  a  considerable  increase  in 
earning  capacity  is  expected  to  result. 


Mr.  A.  Sauerbeck's  analysis  of  commodity  prices  for 
February  shows  that  trade  was  naturally  affected  by 
the  coal  strike  in  nearly  all  its  branches.  The  calcula- 
=tions  are  based  on  the  index  numbers  of  the  prices  of 
45  commodities,  and,  taking  the  average  of  the  ii 
years  1867-77  as  100,  there  is  a  further  advance  to  82.9, 
which  compares  with  81.8  in  January,  78.6  in  February, 
1911,  and  71.9  in  February,  1909,  and  is  the  highest 
since  1883.  Most  of  the  rise  is  in  articles  of  food,  corn, 
meat,  butter  and  sugar  being  somewhat  higher,  but  in 
materials,  while  coal,  petroleum  and  cotton  were  all  up, 
tallows  palm  oil  and  liinseetl  oil  fell  off.  Comparing 
present  prices  with  the  highest  in  1907,  there  is  an 
advance  of  1 1  per  cent,  in  articles  of  food  (mostly  owing 
to  last  year's  drought),  which  have  now  reached  the 
"highest  point  since  early  in  1884,  but  materials  are  still 
5A  per  cent,   bclow^  the   1907  figures. 


The  telegram  received  from  the  Finance  Minister  of 
Ecuador  announcing  that  orders  have  been  given  to 
continue  the  service  of  the  bonds,  and  that  fortnightly 
deliveries  or  payments  will  continue  is  satisfactory.  A 
remittance  of  ;^i8,5oo  has  been  despatched  from 
Guayaquil,  and  it  is  to  be  hoped  that  no  further  inter- 
ruption to  the  regular  remittance  of  the  cash  needed 
for  the  payment  of  interest  and  sinking  fund  on  the  two 
classes  of  bonds  will  be  permitted  ;  but  we  have  still 
to  learn  whether  the  Customs'  receipts,  which  form  the 
specific  security  of  the  landholders,  arc  being  de- 
posited daily  to  their  credit.  While  on  this  subject  it 
may  be  noted  that  the  second  mortgage  debenture- 
holders'  committee  of  the  Colombian  National  Railway 
intimate  that  75  per  cent,  of  the  total  issue  of  second 
debentures  has  been  deposited  in  accordance  with  the 
'.ecent  request.  The  time  for  depositing  has  been  ex- 
tended to  the  29th  inst.,  but  after  that  date  deben- 
ture-holders can  only  come  in  by  paying  los.  on  each 
Icbenturc. 


.Ml  .Mr.  George  S.  Pawle's  old  friends  have  long 
known  him  to  ibe  "a  first-class  fighting  man,"  and  the 
directors  of  the  City  of  London  Brewery  Co.,  Ltd.,  know 
it  now,  if  they  did  not  do  so  ibefore.  Thanks  princi- 
pally to  this  gentleman's  'formidable  apposition,  the 
scheme  for  a  partial  amalgamation  of  the  City  of  Lon- 
don Comjpany'sbusincss  with  that  of  Messrs.  Hoare  has 
again  ibcen  beaten  on  a  poll.  A  preliminary  count  of 
the  votes  at  the  meeting  held  last  Tuesday  showed  that 
there  were  present  or  by  proxy  holders  of  ;^337,449  of 
the  company's  4  per  cent,  debenture  stock,  and  holders 
of  ;£"'252,623  of  this  stock  voted  for  the  scheme,  while 
holders  of  ;^83>358  voted  against  it.  Individuals  hold- 
ing ;^i,468  of  stock  were  present,  ibut  did  not  vote.  The 
majority  in  value  necessary  to  make  the  scheme  effec- 
tive was  three-fourths  of  the  value  present  ;  that  is  to 
say,  ;^253,o87.  It  follows  that  the  scheme  was  de- 
feated by  a  shortage  in  the  necessary  three-fourths 
majority  of  only  £46^  of  stock.  We  are  really  sorry 
for  this,  although  quite  recognising  that  Mr.  Pawle  and 
his  friends  are  logically  in  the  right  to  insist  on  the 
inviolability  of  their  bond.  We  have  favoured  the 
scheme  from  the  first,  on  the  mere  ground  of  ex- 
p>ediency,  because  it  has  seemed  to  us  to  offer  some 
chance  of  a  substantial  increase  in  the  profits  of  the 
undertaking,  a  chance  not  to  be  lightly  thrown  away  in 
the  present  condition  of  the  brewing  industry.  Increased 
profits  meant  better  security  for  debenture-holders, 
lividently  this  is  the  view  of  the  great  majority  of  the 
holders  of  this  debenture  stock,  and  probably  the  best 
way  to  overcome  the  opposition  will  be  to  buy  out  the 
irreconcilables. 


We  may  congratulate  the  directors  of  the  Pillsbury- 
Washburn  J'lour  Mills  Co.,  Ltd.,  upon  the  earlier 
date  at  which  they  are  able  to  issue  the  re{>ort  of  this 
unhappy  concern  for  the  year  ended  .\ugust  31  last.  It 
is  dated  March  5,  whereas  last  year  the  similar  docu- 
ment was  dated  May  18.  So  far,  however,  as  any  con- 
solation to  the  people  who  have  lost  their  money  in  this 
robbed  and  shamefully  mismanaged  concern  goes,  the 
date  might  have  been  postponed  almost  indefinitely,  for 
the  revenue  from  the  various  sources  now  available  to 
the  company,  now  a  mere  "  holding,"  and  in  no"  sense 
a  trading  company,  is  down  3<Cio,5io  to  ;^8o,037, 
drought  being  blamed  for  the  reduction,  drought  also 
supplying  a  basis  for  the  prophecy  that  this  year  may 
be  just  as  bad.  Such  results  mean  that  ;£ri4,422,  or 
;£^4'597  "lore  than  a  year  ago,  is  added  to  the  balance 
at  debit  of  profit  and  loss,  which  is  now  brought  up  to 
;^'829,535.  There  does  not  seem  to  be  the  slightest 
probability  that  any  of  this  overwhelming  deficiency 
will  ever  be  m.ide  good  out  of  revenue,  and  yet  the 
board  has  been  driven  by  circumstances  to  sanction  an 
expenditure  of  ;£^i8,ooo  further  money  to  be  raised  by 
loan  on  the  security  of  the  unissued  first  debenture 
stock,  and  on  "  tlje  future  surplus  earnings  of  the 
water^p>ower  companies,"  in  order  to  reconstruct  the 
main  apron  at  St.  .Anthony  Flails.  By  and  by,  when 
no  more  money  at  all  can  be  raised,  we  supjKJse  the 
.Vmericans  will  find  means  to  confiscate  the  whole  con- 
cern, and  leave  victims  here  to  sing  their  swan  song. 
In  the  circum.stances,  it  is  not  surprising  that  Sir 
Thomas  Skinner  has  found  it  necessary  to  relinquish 
his  seat  on  the  Ijoard.  We  cannot  imagine  a  more  un- 
satisfactory business  to  handle.  It  is  worse  than  the  old 
Westinghouse  Company  and  its  British  offshoot,  and 
that  is  bad  enough  in  all  conscience. 


A  further  issue  of  capital  is  announced  by  the  board 
of  the  Millars'  Karri  and  Jarrah  Co.  (1902),  Ltd.  It 
gives  apparently  adequate  reasons  for  the  coming  to 
this  decision.  Sundry  new  timber  properties  are  either 
bought  or  a  controlling  interest  acquired  in  them,  viz.. 
the  Huon  Timber  Company,  the  Lune  Timber  Com- 
pany, and  the  Hopetoun  Mills,  Tasmania,  which  re- 
spectively control  37,000  acres,  3,000  acres,  and 
12,922  acres  of  land  more  or  less  covered  with  timber, 
principally  the  blue  gum  and  stringy  bark  varieties  of 
eucalyptus.  Also  a  property  of  10,000  acres  in  New 
South  Wales   containing   very    fine  timbers   has  been 
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bouffht,  as  well  as  the  right  to  work  on  royalty  a 
beech  forest  near  Salonica  in  European  Turkey,  where 
at  least  5,000,000  railway  sleepers  are  said  to  be  wait- 
ing- the  saw.  Altogether  ;^200,ooo  will  be  wanted  to 
buy  and  develop  these  properties,  with  another  ;^70,ooo 
as  working  capital,  or  ;^270,ooo  in  all.  Accordingly  the 
directors  now  invite  the  shareholders  to  authorise  an 
increase  of  ;^6oo,ooo  in  the  company's  capital,  making 
it  ;^2,ooo,ooo,  and  to  permit  this  new  capital  to  Ijc 
issued  either  as  ordinary  or  preference  shares  as  the 
directors  may  at  the  time  of  issue  think  best.  They 
contemplate  issuing  about  ^^300,000  of  the  new  capital 
in  £1  shares  at  the  earliest  convenient  date,  and  if 
the  consent  of  the  existing  preference  shareholders  is 
given,  the  bulk  of  it  in  preference  shares  will  be  offered 
hrst  to  the  existing  proprietary.  Payment  will  be  ex- 
tended so  as  not  to  raise  capital  in  advance  of  the  com- 
pany's engagements.  Half  of  the  new  capital  is  to  be 
held  in  reserve.  Probably  the  future  for  timber  com- 
panies of  this  kind  is  going  to  be  even  better  than  the 
past  in  view  of  the  speed  at  which  forests  are  being 
used  up  the  world  over,  and  therefore  there  would 
appear  to  be  no  particular  objection  sustainable  against 
this  new  departure,  large  though  it  does  make  the  total 
amount  of  money  involved  in  this  company  whose  name 
the  board  proposes  to  change  to  Millars'  Timber  and 
Trading  Co.,  Ltd. 


Mr.  T.  J.  Cragg,  secretary  to  J.  Mandleberg  and  Co., 
Limited,  writes  as  follows  : — "  We  note  that  you  make 
the  statement  that  there  is  an  error  of  ;^200.  We 
think,  on  closer  reference,  you  will  find  that  there  is 
no  such  error.  In  the  profit  and  loss  account  we  state 
the  profit  for  the  year  on  trading  and  plus  transfer  fees 
to  be  £44,997  IIS-  iid.,  whereas  in  the  directors'  re- 
port we  state  the  riett  profit  for  the  year  as 
;^44,797  IIS.  I  id.  This  is  the  trading  profit  less  the 
directors'  ifees  of  ;^200,  everything  else  but  this  being 
referred  to  in  the  directors'  report.  We  trust  this  is 
clear  to  you.  Wc  do  not  understand  how  you 
arrive  at  the  total  accumulation  of  ;^i55>ooo 
odd."  The  ;^i55,ooo  odd  is  a  misprint,  as  the  two 
items  of  ;£'5o,ooo  and  _^55,2i2  added  together  to  form 
it  made  obvious,  and  our  only  puzzle  about  the  ;^200 
arose  from  the  fact  that  it  was  not  entered  in  last  year's 
accounts  in  the  same  way  as  in  those  for  the  previous 
vear. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Alabama  Traction  Light  5%   ... 
Anglo-Argentine  Trams  5%  Deb. 
Anglo-Netherland  Sugar  5%  Deb. 
Argentine  N.  E.  "  C  "  Deb.   ... 
Argentine  Tobacco  Pf. 

6%    Debs... 
Associated  Portland  Cement  2nd  Debs 
Atchison  4i% 

Brazil  4%  "         

Canadian  3J% 

Canada  Northern  Ontario 

Chilian  5%         

Chilian  Northern  1st  Deb. 

City  of  Rio  4^  %         

City  of  Vancouver 

Elder  Dempster* Co.  5  %  "  A  "  Deb 

Leach's  Argentine  Estate  Pf.  ... 

,,     5i%  Debs.. 
Oregon-Washington  4% 
Portland  Railway  Light  5%   ... 
Puebla  Trams  and  Power  5% 
Royal  Mail  4J%  Debs. 

Do.       5%  Debs , 

Tokyo  5%  , 

Vancouver  Power  4J% 

Western  Australian  3^%  

Wisconsin  Cent.  4  %   ... 
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Messrs.  Dunn,  Fischer  and  Co.  beg  to  announce  that  they  have 
received  a  further  remittance  of  £i,\oo  on  account  of  the  servics 
of  the  Republic  of  Costa  Rica  Refunding  Loan  of  191 1  for 
/2, 000, 000,  in  respect  of  half-year  ending  ist  Jan.,  1913. 


The  Navy  Estimates. 

It  is  well  to  be  thankful  for  small  mercies,  and  the 
mercies  connected  with  the  navy  estimates  are  ex- 
ceedingly small.  For  the  coming  year  their  total  is 
put  at  ;^44,o85^,4C)o,  which  is  just  ^£.'307, 100  below  the 
estimates  for  the  year  now  drawing  to  a  close.  Even 
this  reduction,  however,  is  only  a  rough  estimate  and  in 
a  .sense  provisional,  l>ec;iuse  Mr.  Churchill,  the  First 
Lord,  candidly  announces  at  the  beginning  of  his  ex' 
planatory  memoranda  that  "  the  estimates  ha\c  been 
framed  on  the  assumption  that  the  existing  programmes 
of  other  naval  Powers  will  not  be  increased.  In  the 
event  of  such  increases  it  will  be  necessary  to  present 
supplementary  estimates  both  for  men  and  money." 
And  as  it  is  in  the  comiing  year  2,000  more  men  are 
required,  making  the  total  number  136,000,  involving 
an  increase  of  ^115,500  in  the  wages  bill,  which  is 
now  p,ut  at  ;^7, 627,000.  Also  cost  of  victualling, 
;^2,628,ioo  is  up  £:9,yxi,  and  there  are  considerable 
increases  under  other  heads,  notably  ;^449,7oo  in  the 
outlay  on  "  works,  buildings  and  repairs  at  home  and 
abroad,"  whose  total  cost  is  put  at  ^3,515,000.  Alto- 
gether the  effective  services  are  to  cost  ;^4i,20o,4oo, 
and  the  non-effective  ^2,885,000.  Were  it  not  for  the 
decrease  in  the  new  construction  under  Section  III.  of 
the  division,  "  shipbuilding  repairs,  maintenance,  &c.," 
or  under  contract  work,  there  would  have  l>een  an  in- 
crease instead  of  a  small  decrease  tin  the  aggregate. 
The  building  programme,  however,  is  reduced  by 
^1,309,700  to  ;^i3, 055,600,  and  there  is  a  certain 
merit  in  this  redaction  because  it  appears  to  arise  in 
some  measure  from  a  diversion  of  part  of  the  building 
fury  to  ships  of  smaller  dimensions  than  the  fashion- 
able Dreadnought  type.  In  any  case,  over  ;^i  2,000,000 
of  the  construction  money  will  be  laid  out  in  finishing 
work  already  in  hand,  and  only  ;^i, 904,000  goes  to 
beginning  work  on  new  ships.  These  new  ships  will 
consist  of  four  large  armoured  vessels,  eight  light 
armoured,  20  destroyers,  and  an  unspecified  number  of 
submarines  and  other  subsiidiary  craft.  How  much 
coal  does  the  fleet  as  it  stands  use  up  in  twelve  months? 
The  summary  of  figures  published  does  not  show. 

Appended  to  the  memoranda  and  exhibit  of  totals  is 
a  table  setting  forth  what  the  navy  has  cost,  or  will 
have  cost,  the  country  in  each  of  the  twelve  years  end- 
ing with  March  31,  1913.  The  total  outlay  may  be 
put  at  ;^426,ooo,ooo  during  this  time,  including  the 
estimates  for  this  year  and  next,  and  one  cannot  help 
thinking  that  if  by  agreement  amongst  the  naval 
Powers,  half  of  this  money  had  been  saved,  the  position 
of  each  of  these  Powers  in  matters  of  domestic  finance 
and  internal  prosperity  would  have  been  incalculably 
happier,  more  solvent,  than  it  is  to-day.  Of  this 
;^426, 000,000,  upwards  of  ^20,000,000  has  been  found 
by  borrowing,  but  the  last  of  such  applications  to  the 
usurer  was  made  in  1908-9,  and  it  is  to  the  credit  of  the 
present  Government  that  it  compels  the  taxpayer  to  pay 
each  year  the  whole  of  the  cost  of  maintaining  and  in- 
creasing the  navy.  It  is  the  price  we  have  to  pay  for 
presiding  over  the  destinies  of  the  largest,  most  widely 
scattered,  empire  that  ever  existed.  All  the  loans 
raised  within  the  period  for  which  definite  figures  and 
estimates  are  given  were  raised  on  short-term  annuities, 
and  it  should  not  be  forgotten  that  ;^i,322,752  is  the 
amount  included  in  next  year's  naval  estimates  to  meet 
these  annuity  payments,  so  that  some  relief  may  be 
experienced  when  the  loans  are  all  paid  off  (we  say 
"  may  be  "  because  the  madness  in  rival  navy  build- 
ing shows  no  real  sign  of  abatement).  In  1901-2,  for 
example,  when  the  total  outlay  upon  the  navy  was 
;^33,6o4,ooo,  the  then  Government  borrowed 
;^2,745,ooo  to  enable  it  to  carry  out  its  programme, 
and  yet  an  that  year  the  Admiralty  spent  only 
;^8,865,ooo  on  new  construction,  whereas  in  the  three 
vears  ending  March  31,  1913,  the  present  Government 
will  have  spent  £42,000,000  upon  new  construction,  or 
an  average  of  ^14.000,000  per  annum.  For  interest 
on  borrowed  money  in  1901-2  only  ;£'i22,255  had  to  be 
provided,  and  for  1904-5  the  interest  and  sinking  fund 
on  naval  works  loans  was  only  ;^634,238.  The  total 
is  now  as  above  stated.     While  we  are  now  spending 
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so  much  greater  an  amount  on  new  construction,  it 
will  be  seen  that  we  are  also  finding  a  far  larger  amount 
for  interest  and  sinking  fund,  and  at  the  same  time 
abstaining  from  raising  money  by  loan,  whereas  in  the 
five  years  ended  March  31,  1906,  more  than 
;^i5,ooo,ooo  had  been  borrowed  by  the  then  Govern- 
ment to  eke  out  the  Admiralty  requirements. 
Another  point  which  Mr.  Churchill  emphasises  is 
the  fact  that  the  important  new  works  at  Rosyth  and 
Portsmouth  "  have  now  reached  a  stage  of  develop- 
ment at  which  the  contractors  must  earn  very  large 
sums  if  they  are  to  build  the  works  within  the  contract 
time."  This  also  means  an  unusual — ^at  least,  we  hope 
it  will  prove  to  be  unusual — charge  of  the  "  non-recur- 
ring "  kind,  such  as  the  increase  in  "  works  "  above 
quoted  indicates.  From  our  point  of  vie\v  the  cost  of 
the  navy  is  bodeful  of  disaster  to  our  domestic  finances, 
ultimately  to  the  empire,  time  given,  but  there  seems 
to  be  no  escape  'from  the  liability  unless  in  a  change  of 
fashion  by  which  the  construction  of  monster  vessels 
of  war  and  of  Gargantuan  implements  of  death 
would  be  pushed  aside  to  make  room  for  the  small, 
swift,  powerfully  armed  craft  capable  O'f  dealing 
death  in  a  way  the  warriors  in  Milton's  Hell  might 
envy.  To  hope  for  a  change  for  the  better  in  the 
temper  of  imperialism  is,  we  fear,  to  dream  of  miracles. 


The   Coal    Strike. 

We  wish  it  were  possible  to  entertain  a  strong  hope 
that  'before  these  lines  meet  the  reader's  eye  the  coal 
strike  will  have  been  ended.  Unfortunately,  that  does 
not  look  probable  at  the  moment  of  wdting, 
and  it  is  not  to  be  wondered  at  that  the  im- 
patience of  the  isuffening  comimunity  should  be 
gpowing  increasiinigly  demomstradve.  Patience,  how- 
ever, continues  to  be  the  atitribute  most  wanted  ; 
violence  of  any  kind  is  uselless,  and  tho'.se  wiho 
blame  the  Govermment  with  wild  words  for  not  at 
once  "  ending  "  the  conflict  are  unwise  and  unjust. 
What  could  the  Government  do  more  than  it  is  doing? 
The  iminers  are  not  violent.  Apart  from  one  or  two 
insignificant  riots  up  North,  all  has  been  calm  as  a 
holiday.  This  peaceful  attitude  may  not  continue  much 
long'er  if  strike  pav  iis  not  foirtihooming,  as  it  cannot  be 
in  many  districts.  In  South  Wales,  ifor  example,  there 
is  no  money,  or  practically  none,  to  pay  the  idle  men 
with.  But  up  to  the  present  there  has  been  no  serious 
breach  of  the  peace,  and  even  if  there  were,  all  the 
Government  could  do  would  be  to  employ  force  to  re- 
store order.  As  we  said  last  week,  it  cannot  force  the 
miners  to  go  down  the  pits  and  work  if  the  men  are 
determined  not  to  go,  nor  has  it  any  power  to  coerce 
the  mine  masters.  Some  people  say  it  ought  to  take 
over  the  working  of  the  mines  in  South  Wales,  and  give 
the  men's  conditions  "  a  fair  show,"  but  the  Ministry 
has  no  power  to  do  that.  A  special  Jaw  would  have  to 
be  run  through  the  two  Houses  of  Parliament  in  a 
single  sitting,  in  order  to  put  Mr.  Asquith  and  his 
colleagues  in  the  positiooi  to  say  to  the  obstinate  mine- 
owners  of  South  Wales  and  Scotland,  "  We  will  relieve 
you  of  your  responsibilities  as  mine  managers,  and  put 
the  men  to  work  on  their  own  terms  under  official  super- 
vision at  your  risks  andtharges." 

That  would  not  end  the  conflict,  and  there  is  really 
nothing  for  it  but  to  exercise  patience  yet  a  little  longer. 
.^'S  far  as  we  are  permitted  to  judge,  the  Prime  Miimister 
and  those  of  his  colleagues  who  are  assisting  him  have 
displayed  commendable  forbearance  and  tact  in  hand- 
ling the  leaders  on  the  two  sides  of  the  dispute.  And 
at  last  the  disputants  have  been  brought  together  face 
to  face.  If  they  can  be  kept  together,  they  wiU  pro- 
bably end  by  coming  to  agreement.  Perhaps  the  80 
l>er  cent,  of  the  owners  who  are,  according  to  Mr.  Kcir 
Hardie,  prepared  to  accept  the  demands  of  the  men 
will  be  led  to  break  away  from  the  irreconcUables,  and 
in  that  case  the  Welsh  and  Scotch  masters  would  m 
the  end  have  to  eat  humble  piie,  but  it  would 
Ix-  lx>tter  to  hoJd  on  a  week  longer  before 
surrendering  the  chance  to  miakc  a  lasting  peace 
instead    of    a     truce    sure    to     lead    to    a     renewal 


of  strike.  Mr.  Keir  Hardiie,  by  the  way,  in 
a  special  communication  to  Reynolds'  last  Sunday,  de- 
clared that  the  men's  case  has  been  in  several  ways 
"  seriously  misrepresented"  We  can  quite  believe 
that.  Our  complaint  all  along  has  been  that  the  dis- 
pute was  not  from  the  first  brought  out  into  the  open, 
and  the  two  sides  made  to  tell  their  story  face  to  face 
in  the  hearing  and  sight  of  the  nation.  Mr.  Keir  Hardie 
declares  it  to  .be  an  entire  misrepresentation  to  say  that 
the  men  have  prepared  a  hard  and  fa-st  schedule  of 
pay  for  each  district,  which  must  be  accepted  without 
discussion.  They  are  not,  he  says,  asking  for  any  ad- 
vance on  the  present  rates,  but  only  that  the  rates 
already  agreed  u-ix>n  shall  be  paid,  and  .shall  become 
the  minimum.  As  long  as  the  men  keep  the  peace,  we 
arc  disposed  to  think  that  public  sympathy  •will  he  with 
them  rather  than  against  them.  In  fact,  the  irrecon- 
cilable mine  masters  are  alienating  public  sentiment  by 
their  absolute  refusal  to  come  to  terms,  and  when  a  re- 
sponsible colliery  proprietor  like  Sir  Arthur  Markham, 
M.P.,  announces,  as  he  did  in  Thursday's  Daily  Mail, 
that  "  the  claim  of  the  men  for  a  minimum  -wage  for 
a  fair  day's  work  is  a  reasonable  one,"  he  will  find  few 
to  gainsay  him.  But  the  doubt  with  the  uninstructed 
public  has  been  whether  the  fair  equivalent  for  a  mini- 
mum wage  is  to  be  conceded  by  the  men.  If  it  has, 
then  the  ' '  stand  pat  ' '  owners  are  wrong^,  the  more  so 
as  they  are  easily  able  to  throw  on  the  consumer  any 
increa.se  in  their  wages  expenditure.  Sir  .Arthur  Mark- 
ham  is  right  in  assuming  that  nobody  would  grudge 
an  extra  6d.  a  ton  if  that  would  bring  peace. 


Some  Scotch  Railway  Figures. 

As  our  analyses  of  the  separate  reports  show,  these 
railways  did  wonderfully  well  in  the  second  half  of  last 
year.  Events  since  have  blurred  the  outlook  for  the 
current  half-year,  but  we  trust  the  set-back  will  prove 
to  have  been  tem'porary,  and  that  future  receipts  will 
soon  obliterate  the  effects  of  the  coal  strike.  We  hope 
also  that  a  lesson  will  have  been  burnt  in  by  that  strike, 
tending  to  increase  the  harmony  between  the  Scotch 
railway  companies  and  to  such  an  economy  in  working 
their  traffic  as  will  enable  them  all  to  add  materially 
to  their  slender  reserves,  and  perhaps  to  begin  making 
preparations  for  that  provision  of  water-power  which 
should  by  and  by  deliver  them  from  the  tyranny  of  the 
miner  and  from  many  other  sources  of  danger  to  the 
nett  revenue.  At  present,  however,  there  are  several 
things  in  the  accounts,  just  as  in  those  of  English  rail- 
ways, which  do  not  commend  themselves  to  the  student. 
In  spite  of  the  many  warnings  they  have  had,  tlie 
boards  of  these  railways  contrived  to  .spend  /.'533,ooo 
of  new  capital  in  their  year  closed  January  31  last.  This 
has  raised  the  total  overdraft  on  capital  account  to  up- 
wards of  ;^5, 000,000,  and  the  bulk  of  the  deficiency 
has  been  drawn  from  the  companies'  own  reser\'e  and 
insurance  funds,  and  above  all  from  the  trust  moneys 
in  the  hands  of  the  boards  belonging  to  the  .staffs.  .Alto- 
gether, at  the  date  named,  these  savings  bank,  super- 
annuation, and  other  purely  trust  funds  amounted  to 
/"2, 727, 000.  The  whole  of  this  money  is  locked  up  in 
the  capital  of  the  comp.inies,  spent  and  out  of  reach, 
and  in  addition  they  are  in  debt  to  their  bankers,  or  to 
casual  lenders,  to  the  amount  of  ;^350,ooo,  the  balance 
of  the  deficiency  being  in  part  made  up  either  from  the 
insurance  reserve  or  from  contingency  and  other  funds, 
belonging  to  the  companies  themselves.  This  means  that 
in  reality  these  companies  have  no  free  money  ■what- 
ever which  they  could  lay  their  hands  upon  in  an  emer- 
gency. This  coal  strike,  for  example,  has  been  fore- 
shadowed these  many  months,  and  if  the  railway  com- 
panies had  been  prudent  in  past  years  in  laving  bv . 
money  instead  of  spending  or  dividing  everv  farthing 
they  earned  and  piling  up  the  capital  account,  with 
small  regard  to  consequences,  they  might  have  quietlv 
accumulated  a  three  months'  stock  of  coal,  which 
would  have  enabled  them  to  maintain  almost  the  com- 
plete service  of  trains  of  every  description  for  that 
period,  or  long  beyond  any  conceivable  duration  of  the 
strike.     The  amount  of  money  -which    the    corrrpanics 
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have  found  out  of  these  various  sources  to  spend  as 
capital  is  still  much  short  of  the  total  overdraft,  and  it 
is  therefore  to  be  inferred  that  tlie  balance  is  supplied 
from  current  revenue.  The  money  coming  in  from  day 
to  day  is  utilised  to  the  extent  necessary  in  paying  debts 
incurred  on  capital  account,  and  then,  when  dividend 
day  comes  round,  the  loans  from  the  companies' 
bankers  must  ibe  increased.  It  is  a  thriftless  method  of 
conducting  business,  and  might  one  of  these  days  pro- 
duce serious  trouble.  We  estimate  the  amount  of  the  un- 
covered overdrafts  at  ;^i,734,oqo  for  the  five  Scotch 
companies  whose  figures  are  analysed  m  another  part 
of  this  number,  and  it  is  far  too  much. 


General  Motor  Cab  Co.,  Ltd. 

No  report  is  condescended  upon  by  the  directors  of 
this  company  for  its  year  ended  July  31  last,  but 
perhaps  the  certificate  of  Messrs.  W.  P.  Peat  and 
Co.,  the  auditors,  appended  to  the  mixed-up  profit  and 
loss  account  and  balance-sheet,  will  go  some  way 
towards  supplying  the  deficiency.  After  acknowledg- 
ing that  they  have  received  "  all  the  information  and 
explanations  "  required  by  them,  these  gentlemen  go 
on  to  state  that  "  nothing  has  been  written  off  in  the 
present  accounts  from  the  teaching  suspense  account, 
the  underwriting  and  preliminary  expense  account,  or 
the  interest  in  the  Provincial  Motor  Cab  Co.,  Ltd." 
Moreover,  effect  has  not  been  given  in  the  balance- 
sheet  figures  to  a  valuation  of  the  company's  property, 
which  they  understand  has  been  obtained  since  the 
date  of  the  balance-she^jt.  Subject  to  these  observa- 
tions, which  are  significant  enough,  the  show  is  pro- 
nounced all  right  and  projjer — "exhibits  a  true  and 
correct  view  of  the  state  of  the  company's  affairs  ac- 
cording to  the  best  of  our  information,  and  the  ex- 
planation given  us  and  as  shown  by  the  books  of  the 
company."  It  is  for  the  shareholders  to  judge  how  far 
this  statement  carries  them.  In  our  opinion,  it  goes  a 
mighty  little  way. 

As  for  the  balance-sheet  itself,  it  is  diiBcult  to  com- 
pare it  at  all  points  with  the  exhibit  for  the  year  ended 
July  31,    1910,  because  a  good  many  items  have  been 
shifted  about,  put  in  new  places,  or  otherwise  buffeted. 
It  seems,  however,  that  the  free  profit  for  the  past  year 
is  about  ;^98,ooo  less  than  that  displayed  for  the  pre- 
ceding year,  and  is  thus  down  to  a  mere  ;^"26,967.    But 
this  mean  total  is  arrived  at  after  paying;^,! 3, 167  nett  to 
terminate  the  managing  director's  agreement.      Alto- 
gether he  got  ;^i4,ooo,  but  £&32  6s.  8d.  of  that  nice 
sum  was  written  off  out  of  the  gross  trading  profits 
of  the  year.     The  actual  profit  evolved  before  writing 
off  sundry  other  items,  such  as  40  per  cent,  of  the  ex- 
penses   of    the    debenture    issue,    which     alone    took 
^^15,836,    was  ;^i  18,571    below  that  of   the   previous 
year,  and  a  mere  ;^82,954.     Obviously  this  is  not  an 
exact  figure,  for  the  sufficient  reasons  set  forth  in  the 
above-quoted  auditors'   report.      The    "teaching    sus- 
pense account,"  for  example,  has  gone  up  ;^6,392  nett 
on  the  year  to  ;^i6,3g2,   and  there  is  an  increase  of 
;^20,ooo   in   the   asset  represented  by  the   company's 
interest    in   the   Provincial    Motor    Cab     undertaking, 
which  has  now  swollen  out  to  ;£^52,685,   and  ;^3i,830 
nett  of  the  total  expenses  of  debenture  issue  remains 
to  be  paid,  so  that  here  we  have  lots  of  unsubstantial 
or  non-profit-yielding  assets.     Then  there  is  ;^20,262 
left   unpaid  of  the  underwriting   and   preliminary   ex- 
penses   expenditure,    which    originally     amounted    to 
nearly  ,^^70,000,  while  the  "  balance  of  purchase  price 
and  expenses  of  liquidation  and  amalgamation  "  con- 
stitute an  item  which  remains  at  ;^S5,497.     Thus,  in- 
cluding the    Provincial   Motor   Cab   venture,    we  have 
dead,  or  next  to  dead,  assets  to  an  aggregate  of  more 
than   ;^i82,ooo,    all   contributing    to    swell    the   over- 
powering  total    of    ;^i,384,667,    -vhich     the     balance- 
sheet  displays.      It,    therefore,    seems    fair  to   assume 
that  if  adequate  writings  off  and  down  had   been  in- 
dulged in,  there  might  be  a  deficiency  on  the  revenue 
account  instead  of  the  pitiful  show  of  "nett  profit" 
now  made. 

Liabilities  under  the  large  mortgage  debenture  issue 
are  down  ;^66,6i5  to  ;^266,505,  but  against  this  redvc- 


tion  there  is  a  new  entry  of  ;£'45,i2g,  representing- 
"creditors  for  debentures  for  ;^42,98o,  redeemed  in 
accordance  with  Trust  Deed  on  August  i  la.st,  plus  pre- 
mium on  redemption,"  and  whether  this  has  since  been 
paid  off  or  not  we  are  not  informed.  The  company, 
moreover,  owes  ;£"4o,400  more  on  bills  payable  at 
;^'76,o38.  Of  this,  however,  j£^8,6go  has  run  off  since 
the  date  of  the  ibalance-sheet,  and,  we  may  hope,  has 
not  been  replaced  by  new  debt  of  sorts.  Amongst  the 
deductions  from  the  ;^i  24,896  gross  brought  forward 
from  the  previous  year  as  profit  is  ^^1,627,  represent- 
ing directors'  commission  for  the  year  ended  July  31, 
igio,  an  item  which  the  shareholders  will  have  to  con- 
firm. Cost  of  property,  it  may  be  added,  has  gone  up 
a  mere  ;£'2,i62  on  the  year  to  ;^23 1,107,  ''^I't  the  rolling 
stock  hasibeen  written  down  hy  ;£'278,2i3  to  :£^8o9,637. 
Of  this,  however,  only  ;^ioo,253  represents  the  amount 
deducted  from  the  earnings  of  the  year,  another  /r7,465 
being  drawn  from  cabs  sold,  while  ;^i89,89i  represents 
the  amount  written  off  to  July  31,  1910,  plus  the  ex- 
penses of  the  debenture  issue  WTittcn  off  for  that  year, 
but  now  written  back,  as  required  by  the  trustees  for 
the  debenture-holders,  and  amounting  to  ;^53,05i.  It 
will  be  seen  above  that  40  per  cent,  of  this  item  Ts  again 
written  off  lower  down  in  the  ibalance-.sheet,  and  pos- 
sibly the  rolling  stock  has  been  one  way  or  another 
adequately  depreciated.  We  cannot  ibe  sure,  but  no 
doubt  the  iboard  will  have  an  oj>portunity  of  explaining 
things  some  time  or  other.  The  details  of  the  profit 
:md  iloss  account  shoiw  that  advertising  cost  nearly 
;£r4,ooo  less  in  the  year,  while  French  taxes  took 
£2,^71  more,  and  law  charges  an  extra  ;^2,223.  Would 
the  shareholders  have  sanctioned  the  "  reconstruction  " 
had  they  seen  these  figures  .beforehand  ?  Well,  you 
see,  shareholders  are — Jet  us  say,  moistly  sheep,  and  the 
memiber  for  Brixton  is  one  of  the  wariest  bell-wethers 
we  know. 


The  Week's  Hints. 

Something  like  a  scare  has  again  arisen  in  the  securi- 
ties of  our  cable  companies.  It  has  been  caused  by  the 
news  published  by  us  a  week  ago  regarding  the  new 
contract  of  the  Government  with  the  Marconi  Wireless 
Company.  It  is  a  pity  that  the  holders  of  securities  of 
the  Eastern,  Eastern  Extension,  and  Western  Com- 
panies should  be  so  ready  to  take  fright.  We  are 
wholly  unmoved  by  the  prospect  of  this  extension  of 
competition,  because,  as  the  Financial  Times  very  well 
put  it  on  Thursday,  business  is  expanding  so  fast  that 
there  is  room  for  both  systems  of  communication. 
Moreover,  the  great  cable  companies  named  still  have 
the  advantage  in  accuracy,  speed,  and  will  probably 
soon  have  it  also  in  cheapness.  There  is  no  reason  why 
the  two  systems  should  not  work  hand  in  hand,  and 
after  all  the  Mairconi  Company  docs  not  possess  a  mono- 
poly of  wireless  methods  of  transmitting  messages. 
We  believe  the  Eastern  and  Eastern  Extension  Com- 
panies are  themselves  using  wireless  installations  to 
facilitate  their  business  where  it  seems  expedient  and 
likely  to  be  profitable.  The  only  danger  is  that  com- 
petition might  reduce  the  cost  of  messages  to  a  point 
that  would  prevent  the  business  from  being  sufficiently 
remunerative  to  the  heavily  capitalised  cable  companies. 
That,  however,  is  not  an  imminent  or  a  great  danger, 
because  the  wireless  method  of  transmission  is  costly, 
and  seems  never  likely  to  be  so  cheap  as  by  cable.  It 
must  not  be  forgotten  either  that  the  three  companies 
named,  whose  destinies  are  presided  over  in  a  most  pru- 
dent and  conservative  spirit  by  Sir  John  Wolfe  Barry, 
have  at  the  present  time  accumulated  more  than 
;^5,ooo,ooo  in  various  kinds  of  reserves,  and  that  they 
are  always  adding  to  these  reserves,  so  that  their 
revenues  would  have  to  diminish  much  more  than  there 
is  any  probability  of  their  doing  before  dividends  could 
be  imperilled.  Considerations  like  these  should  induce 
the  public  to  disregard  scares,  and  assuredly  they  ought 
not  to  sell  in  panic. 

Hints  look  scarce  this  week,  yet  there  are  several 
tempting  ones  in  the  last  circular  of  our  keen  French 
banker  friend,  and  we  borrow  from  him  the  recom- 
mendation to  look  at  the  shares  of  the  Vera  Cruz  Elec- 
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tricity  Company.  They  have  recently  received  a  first 
dividend  of  2  per  cent.,  but  the  earnings  were  much  in 
excess  of  the  sum  needed  to  pay  that,  and  if  the  ;£i 
sKare  can  be  piciied  up  at,  or  about,  13s.,  it  should 
be  worth  buying. 

As  a  purely  investment  stock,  the  same  authority 
recommends  the  4  per  cent,  bond  of  the  Wisconsin  Cen- 
tral Railway,  which  can  be  bought  at  gr,  and  it  should 
Ik"  a  quite  safe  investment,  yielding  a  good  4^  per  cent. 
See  The  Investors'  Review  for  February  10  last, 
page  196. 

American  Business  Notes. 

Some  people  have  asked  us  to  account  for  the  firmness 
on  Wall  Street  and  the  rise  in  prices  there  which  has 
been  skilfully  engineered  this  week  past.  It  appears  to 
be  easy  enough  to  account  for  the  movement.  Wall 
Street  adventurous  financiers  and  railroad  potentates  are 
in  urgent  need  of  many  millions  of  our  money,  and  to 
give  us  confidence  in  lending  or  in  buying  shares  they 
naturally  make  the  market  as  active  as  they  can,  stimu- 
lating prosperity  which  does  not  yet  exist,  but  which 
might  be  goaded  into  a  kind  ot  exist^ce  if  the  move- 
ment for  the  rise  can.  be  kept  going  for  a  sufficient 
length  of  time.-  An  additional  motive  for  working  the 
market  in  this  way  has  been  found  in  the  failure  of  the 
Atchison  issue  recently  ofTered  on  our  market.  It  was 
not  attractive  for  several  reasons,  but  mainly  because 
many  of  us  remember  the  past  history  of  the  Atchison, 
and  for  the  rest  the  price  was  thought  too  high.  It  is 
delicate  work,  however,  shoving  up  quotations  when  the 
market  is  in  a  state  of  comparative  poverty  and  when 
the  public  is  either  without  the  disposition  or  minus  the 
means  to  plunge  in  stocks.  Accordingly  the  rise  in  prices 
finds  its  counterpart  in  the  increased  advances  of  the 
New  York  banks  and  trusts.  The  averages  of  those  in 
the  Clearing  House  for  last  week  show  an  increase  of 
^'3, 424,000  in  the  loans,  and  on  the  weekend  comparison 
the  increase  is  ^3,974,000.  It  is  said  that  New  York 
has  lent  Berlin  ;^2o,ooo,ooo  sterling,  but  this  money  can- 
not all  be  included  in  last  week's  figures,  and  may  not 
be  there  at  all.  It  is  the  local  market  which  is  in  need 
of  credit,  and  some  of  it  appears  to  be  required  in  order 
to  meet  the  foreign  demands  for  gold.  On  the  average, 
the  loss  of  specie  was  only  ^460,000  last  week,  but 
greenbacks  also  declined  ;^250,ooo,so  that  altogether  the 
cash  and  paper  money  were  ^'710,000  lower,  and  the 
increase  in  deposits  was  only  ;^2,oi 3,000,  against  the 
;^3,424,ooo  increase  in  the  loans.  On  the  comparison  of 
averages  also,  the  surplus  reserve  is  now  down  ;^927,ooo 
to  ^4,103,000,  against  ^'5, 030, 000  the  previous  week, 
/"SjigOjOoo  a  month  back,  and  ;r6, 925,000  a  year  back. 
Weekend  comparisons  are  decidedly  worse,  as  against 
an  increase  of  nearly  £^4,000,000'  in  loans  there  is  an 
increase  of  only  ^1,360,000  in  deposits,  gold  having 
been  withdrawn  to  the  amount  of  /"i, 664, 000  during  the 
week.  After  allowing  for  an  increase  of  ^"360,000  in 
the  greenbacks,  the  loss  in  cash  is  still  ^1,304,000,  and 
the  surplus  reserve  shows  a  nett  reduction  of  ;£"!, 287,000, 
so  that  it  was  only  ;/f3, 276,000  last  Saturday.  This  kind 
of  distension  in  the  credit  market  has  only  to  continue 
into  the  spring  to  bring  the  market  into  a  highly 
explosive  condition. 

Naturally  the  swelling  out  of  loans  and  the  loss  of 
cash  widens  still  further  the  difference  between  the 
deposit  and  loan  averages.  Week-end  figures  cannot 
be  compared  with  regard  to  this  movement,  because  we 
have  no  week-end  figures  for  the  trusts  and  State  banks 
not  embraced  in  the  Clearing  House.  Taking  the 
averages  of  the  whole  market,  however,  for  the  past 
week,  we  find  that  the  excess  of  loans  over  deposits 
now  amounts  to  ;£'26,652,ooo,  whereas  a  year  ago  there 
was  an  excess  of  deposits  over  loans  of  ;£'8,675,ooo. 
Practically  speaking  there  would  appear  to  be  no  finger- 
able  assets  for  nearly  ^"27,000,000  of  the  credit  now 
created  and  in  existence  on  the  New  York  market. 
Specie  meanwhile  goes  steadily  down,  and  amounted  to 
only  ^86,440,000  on  last  week's  averages.  The  job  of 
inflating  prices  must  become  increasingly  difticult  with 
a  market  in  this  top-heavy  condition. 

In  the  meantime  provisions  are  being  made  for  further 


demands  on  this  side.  The  New  York  Central  Railroad 
is  about  to  issue  $16,677,000  in  30-year  4  per  cent. 
debenture  bonds,  part  of  an  authorised  $50,000,000,  and 
the  Chesapeake  and  Ohio  Railroad  has  just  sold 
$3,500,000  of  2-year  4  per  cent,  notes  to  the  National 
City  Bank  in  New  York. 

Steel  Trust  statistics  of  unfilled  orders  at  the  end  of 
February  indicate  that  it  has  now  business  on  hand  to 
keep  between  60  and  70  per  cent,  of  its  plant  capacity 
going.  The  total  amounts  to  5,454,000  tons,  an  increase 
of  74,000  tons  on  the  end  of  January  figure,  and  2,053,000 
tons  more  than  at  the  end  of  February,  191 1.  The 
figure,  in  fact,  is  the  largest  since  the  end  of  1909,  when 
5,929,000  tons  of  uncompleted  orders  were  on  the  books. 
The  market  consequently  expects  that  the  5  per  cent, 
dividend  upon  the  ordinary  shares  of  this  trust  will  be 
forthcoming  as  usual,  and  we  really  cannot  discover  any 
reason  why  it  should  not  as  long  as  credit  remains 
unbroken. 


Continental    Mennoranda. 

All  over  the  world  our  disastrous  coal  strike  continues 
to  exercise  a  chilling  influence  on  bourse  operations,  and 
it  promises  to  leave  traces  of  the  devastation  behind  it 
that  it  may  take  years  to  obliterate.  Happily,  the 
example  set  by  our  miners  has  not  yet  been  generally 
followed  on  the  Continent,  although  between  200,000 
and  300,000  men  are  "  out "  in  the  Westphalia  coal 
region.  The  French  miners  contented  themselves  wi.h 
a  24  hours'  stoppage  of  work  by  way  of  emphasising 
their  sympathy  with  labour  on  this  side  of  the  Channel. 
Were  that  all,  our  manufacturers  might  be  able  to  look 
for  supplies  of  fuel  from  French,  Belgian  and  (^rman 
mines.  Unfortunately,  the  temper  of  the  miner  is  such 
everywhere  as  might  precipitate  a  great  labour  conflict 
were  any  conspicuous  effort  made  by  people  here  to 
draw  coal  from  abroad,  and  it  is  by  no  means  im- 
probable, even  as  things  are,  that  the  prolonged  conflict 
in  the  United  Kingdom  will  provoke  imitation.  Labour, 
in  short,  can  no  longer  be  ignored  by  the  capitalist. 

Bourses,  too,  have  other  things  to  trouble  them 
besides  the  labour  war.  Turkey  is  knocking  at  the  door 
of  the  moneylenders  for  yet  another  advance,  for  another 
;^i,ooo,ooo  to  goon  with,  accompanying  the  demand  as 
usual  with  most  cheerful  accounts  of  the  wonderful 
strength  of  the  revenue.  All  is  prosperous  in  Turkey, 
according  to  the  official  gloss,  so  "  lend  us  a  bit  more, 
will  you  ?  "  Italy,  too,  requires  money,  but  will  probably 
get  all  it  requires  at  home.  The  Chamber  of  Deputies 
has  authorised  an  expenditure  of  /8,20o,ooo  on  the 
Tripoli  adventure.  Spain  will  likewise  want  money, 
even  if  the  long  drawn  out  wrangle  with  France  over 
rights  and  privileges  in  Morocco  should  end  without  any 
mobilisation  of  troops  or  other  sinister  incidents,  and  its 
becomes  more  and  more  plain  that  if  the  new  Govern- 
ment in  China  is  to  be  put  upon  anything  like  a 
substantial  basis,  a  large  Chinese  loan  will  have  to  be 
arranged  amongst  the  great  Powers  of  the  West  and 
financiers  in  the  Uni'ed  States.  In  the  meantime,  pend- 
ing a  "  consolidation  loan "  in  the  autumn,  monthly 
advances  of  about  4,000,000  taels  have  been  arranged. 

The  report  of  the  French  banks  for  the  past  year,  as 
reviewed  by  M.  Edmond  Thery,  are  of  an  encouraging 
description.  They  have  all  done  well,  more  or  less,  in 
spite  of  one  or  two  untoward  incidents  and  Agadir,  and 
their  end  of  the  year  figures  are  stronger  than  at  the 
same  date  twelve  months  before.  The  Agadir  incident 
caused  a  flurry  amongst  depositors,  but  the  withdrawals 
scarcely  reached  to  8  per  cent,  of  the  total  amount 
held  by  the  banks  on  deposit;  that  is  to  say, 
between  June  and  September  deposits  fell  off  by  less 
than  ^16,000,000,  leaving  the  total  at  about /'i82,ooo,ooo, 
and  the  congestion  in  France  has  never  Been  anything 
like  so  great  as  in  Germany.  According  to  M.  Thery's 
summary,  the  cash  of  five  great  banks  whose  accounts 
he  analyses  increased  by  ;^8,i6o,ooo  on  the  year's  com- 
parison, while  the  Stock  Exchange  loans  fell  oft 
/"4,48o,ooo,  and  the  commercial  bills  held  rose  by 
^6,280,000.  I  n  spite  of  the  dip  during  the  year,  sight 
depKjsits  stood  at  /'i97,ooo,ooo  on  December  31  last,  or 
some  ;^ 1 2, 000,000  higher  than  at  the  end  of  19 10. 
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On  the  23rd  inst.  /"i 2,000,000  of  the  Western  Railway 
loan  will  be  launched.  The  price  is  fixed  at  503  fr. 
per  500  fr.  bond,  but  a  full  six  months'  interest  at  4  per 
cent,  per  annum  will  be  paid — less  taxes — on  August  i. 

A  less  satisfactory,  yet  all  things  considered  by  no 
means  disquieting,  exhibition  is  made  by  such  of  the 
German  banks  as  have  so  far  published  their  accounts. 
The  Deutsche  Bank,  which  is  the  greatest  of  them  all, 
has  issued  a  report  that  will  do  much  to  reassure  not 
only  its  own  shareholders  and  clients,  but  the  German 
Money  market  in  general.  It,  as  our  readers  know,  has 
been  much  disturbed  by  the  strenuous,  some  Mrould  say 
brutal,  determination  with  which  the  banks,  under  the 
lead  of  the  Reichsbank  itself,  are  curtailing  credits.  And 
the  Deutsche  Bank  itself  has  had  to  admit  untoward 
influences  as  well  as  some  losses.  It  is  pointed  out,  in 
fact,  that  if  the  carry  over  is  eliminated  from  the 
accounts,  there  is  almost  no  increase  for  the  profit  for 
the  past  year  ;  nevertheless,  the  directors  are  able  to 
continue  the  dividend  at  the  rate  of  12J  per  cent.,  and  to 
speak  confidently  of  the  future,  even  of  the  Bagdad  Rail- 
way. The  gross  turnover  of  the  year  increased  by 
;^7oo,ooo,ooo,  and  it  is  interesting  to  note  that  the  share- 
holdings and  commandite  partnerships  of  the  bank 
number  fifteen,  from  all  of  which  substantial  dividends 
were  received  during  the  year.  The  report  mentions 
that  the  Anatolian  Railway,  thanks  to  a  good  harvest, 
earned  more  than  the  guaranteed  gross  earnings,  so  that 
a  profit  was  left  to  hand  to  the  Turkish  Government. 
During  the  year  the  bank  took  risks  and  a  share  in  27 
new  loans  and  enterprises,  all  satisfactory.  At  the  end 
of  the  year  its  partnership  notes  aggregated  ;/"i, 870,000, 
and  its  own  investments  £"2,638,200,  including^i,9i6,o8o 
in  Geijpian  State  paper. 

Both  the  great  German  steamship  companies  have 
now  issued  their  reports,  and  these  reveal  greater  pros- 
perity for  191 1.  The  profits  of  the  Hamburg-America 
line  went  up  about  ;^22g,ooo  to  ^2,866,000  gross,  and 
the  dividend  is  raised  i  per  cent,  to  9  per  cent,  for  the 
year.  In  1909  it  was  only  6  per  cent.  Stimulated  by 
such  prosperity,  the  capital  is  to  be  increased  by 
25,000,000  marks  to  150,000,000  marks.  Almost  equally 
good  are  the  figures  of  the  North  German  Lloyd  Com- 
pany, which  has  recovered  from  the  severe  setback  of 
1908.  For  that  year  and  1909  its  shareholders  received 
no  dividend,  and  they  got  only  3  per  cent,  for  1910,  but 
this  time  the  dividend  is  to  be  5  per  cent.,  and  the  gross 
profit  was  ^2,075,000,  as  compared  with  ^1,905,000  for 
the  previous  year,  an  increase  of,  say,  ^170,000.  This 
was  realised  m  spite  of  a  decline  in  North  American 
passenger  business,  but  the  freights  were  better, 
especially  to  South  America  and  Australia. 

From  Italy  the  news  comes  that  considerable  amend- 
ments have  been  effected  in  the  Bill  to  make  life  insur- 
ance a  State  monopoly.  The  principal  amendment  is 
one  allowing  the  existing  companies  to  continue  in  busi- 
ness for  the  next  10  years. 

It  is  reported  from  Vienna  that  one  of  the  best  known 
banks  there  has  felt  itself  compelled  to  prepare  for 
eventualities,  and  has  gone  to  the  Vienna  Rothschilds 
for  an  important  loan.  The  fact,  it  is  added,  that  a  bank 
should  agree  to  pay  an  interest  considerably  above  the 
present  market  price  of  money  in  order  to  protect  itself 
shows  how  artificial  the  position  of  credit  in  Vienna  is. 


Insurance    News. 

The  directors  of  the  Scottish  Widows'  Fund  have  in 
recent  years  extended  the  area  of  the  society's  invest- 
ments, and  two  years  ago  they  sent  the  manager  to  visit 
several  of  the  principal  cities  on  the  North  American 
continent.  The  report  he  made  on  his  return  resulted 
in  the  directors  lending  considerable  sums  on  property 
in  Canada  and  the  United  States.  Deeming  it  of  im- 
portance that  some  of  the  directors  should  repoint  upon 
these  investments,  and  should  become  personally  ac- 
quainted with  the  local  correspondents  through  whom 
the  board  have  made  these  investments,  they  have 
arranged  that  a  deputation,  consisting  of  two  of  their 
number  and  the  manager,  should  visit  Canada  and  the 
United  States  next  autumn.     This  fine  old  societv  has 


accumulated  funds  amounting  to  over  twenty  millions, 
on  which  the  average  rate  of  interest,  including  unin- 
vested balances,  was  ;^'4  2s.  lod.  per  cent.,  subject  to 
deduction  of  income-tax.  During  the  past  year  the 
society's  rate  of  mortality  was  considerably  less  than 
that  indicated  by  the  tables,  the  actual  amount  of  claims 
by  death  being  only  73.6  per  cent,  of  the  amount  pro- 
vided for.  Under  the  participating  policies  which  be- 
came claims  by  death  the  society  paid  on  an  average 
£^57  for  each  ;^ioo  originally  assured,  although  in 
many  cases  bonuses  had  previously  been  surrendered 
during  life.  In  160  cases  the  sums  payable  were  more 
than  double  the  original  amount  of  the  policies.  Dur- 
ing the  past  year  commission  and  expenses  of  manage- 
ment were  only  ;^io  9s.  gd.  per  cent,  of  the  premium 
income,  or  £.6  is.  3d.  per  cent,  of  the  total  revenue. 
The  nett  amount  of  new  assurances  for  the  year  was 
;^2,402,972,  this  being  the  largest  amount  granted  by 
the  society  in  any  year  since  it  was  founded,  which  is 
abundant  evidence  that  the  society — although  approach- 
ing its  hundredth  year — shows  no  signs  of  decrepitude. 

According  to  the  return -dealing  with  life  assurance 
and  annuity  business  during  191 1  issued  as  a  Blue-book 
on  Tuesday,  the  .income  of  ordinary  life  companies 
established  in  the  United  Kingdom  amounted  to 
^'381,719,112  for  the  past  year,  while  the  income  of  in- 
dustrial companies  came  to  ;^6o,966,4i8,  and  the  re- 
ceipts from  all  sources  of  life  companies  established  out 
of  the  United  Kingdom  to  ;^457, 750,31 1.  The  number 
of  policies  in  force  in  ordinary  assurance  business  was 
2,863,851,  representing  a  total  sum  of  ;^8oo,2i5,5o6,  of 
which  ;i^4i8,483,i75  was  whole  of  life  and 
;£'29i,443,25o  endowment  assurance.  In  industrial 
business  31,173,527  policies  were  in  force  for 
;^3 10,969, 1 19,  of  which  25,391,174  policies  assuring 
;^26o,i40,i72  represented  whole  of  life  assurances. 
The  ordinary  life  companies'  funds  (home  offices)  in- 
creased during  the  year  by  ;^i  1,801,193  to 
;£;348,545,470,  and  the  industrial  offices'  funds  by 
;^2, 844,227  to  ;£'46,497,835.  A  summary  of  the  new 
life  business  effected  during  the  vear  shows  that  246,838 
ordinary  policies  were  issued  within  the  United  King- 
dom assuring  ;^53,524,i93,  and  the  industrial  com- 
panies issued  7,858,747  policies  for  ;^7i.598.255- 

An  interesting  point  in  the  report  of  the  Star  Life 
Assurance  Society  is  that  the  nett  interest  earned  on 
the  investments  for  the  first  time  for  many  years  ex- 
ceeds 4  per  cent.  This  is  J  per  cent,  higher  than  the 
society  was  getting  five  years  ago,  which  means 
;£^34,ooo  a  vear,  or  ^170,000  in  the  quinquennium.  In 
addition  to  the  hig-her  rate  of  interest,  the  market  value 
of  the  Stock  Exchange  securities  stands  at  a  higher 
level  than  the  valuation  at  which  they  stand  in  the 
books  of  the  society.  With  regard  to  the  power  to 
declare  interim  bonuses  and  dividends,  the  directors 
have  taken  more  definite  action,  and  they  have  come 
to  the  conclusion  that  simple  annual  bonuses  would 
be  more  popular  with  the  insuring  public  than  the  old 
system  of  compound  quinquennial  bonuses.  Entirely 
new  tables  have  been  prepared  based  upon  the  new 
circumstances,  and  a  new  series  was  opened  on 
January  i  last.  Out  of  the  accumulated  profits  of  the 
last  three  years,  the  board  have  placed  ;£rio,ooo  to  the 
credit  of  a  shareholders'  profit  and  loss  account,  and 
half  of  this  amount  has  been  utilised  in  paying  an 
interim  dividend  of  is.  a  share. 

A  White  Paper  just  issued  giving  further  details  of 
the  estimates  for  the  Civil  Services  and  the  Revenue 
Departments  for  the  coming  financial  year  is  interest- 
ing as  it  contains  ttie  amounts  required  for  the  National 
Insurance  scheme.  The  amounts  required  are  : — For 
the  National  Health  Insurance  Joint  Committee, 
;^37o7o;  for  the  National  Health  Commission 
(England),  ^1,517,645;  for  the  Welsh  Commission, 
;^ioi,i6o;  for  the  Scottish,  ;^'234,5io;  and  for  the 
Irish,  ;^i50,040  ;  a  total  of  ;^2,040,925. 

The  Employers'  Liability  Assurance  Corporation  has 
had  a  prosperous  year ;  the  receipts  in  premiums  were 
;,<^i55,ooo  higher  at  ;^i,405,ooo,  and  ;^7,ooo  more 
was  received  from  interest,  while  profit  on  exchang'e 
and  on   investments  amounted   to  ;^8,28o   as  against 
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;^6,ooo  in  the  previous  year.  Gross  receipts  conse- 
quently showed  an  increase  of  ;^i64,ooo  at 
;^i,479,oc)o.  The  increase  in  premiums  extended  over 
every  part  of  the  globe  wliere  the  company  was  doing 
business.  After  deducting  charges  against  revenue 
the  balance  remaining  was  ^1,348,000,  as  compared 
with  ;^i, 230,000  in  1910.  A  dividend  of  12s.  a  share 
for  the  year,  being  at  the  rate  of  30  per  cent.,  is  to  be 
paid,  tax  free,  absorbing  ;^6o,ooo,  leaving 
;^i,288,939  to  be  carried  forward.  A  year  ago  the 
dividend  was  us.  a  share. 

The  Pearl  Life  Assurance  Company  has  decided  to 
apply  to  form  an  approved  society  under  the  Insurance 
Act,  this  decision  having  been  arri\ed  at  by  the  directors 
not  because  there  was  any  profit  to  be  made  out  of 
it  for  the  directors  or  the  shareholders,  but  simply 
because  they  felt  they  would  be  assisting  the  Govern- 
ment to  make  the  scheme  a  success. 

Application  is  being  made  to  the  Canadian  Parlia- 
ment for  an  Act  to  incorporate  a  company  under  the 
name  of  the  Universal  Eyesight  Insurance  Co.,  with 
power  to  carry  on  the  business  o(  insurance  in  so  far 
as  eyes  and  eyesight  are  concerned,  and  provide  for 
indemnity  in  case  of  loss  of  sight  or  injury  to  eyes  by 
any  cause  whatsoever.  The  head  office  of  the  com- 
pany will  be  domiciled  in  Edmonton,  Alberta. 


The   Week   in   Mines. 

It  is  nearly  always  the  unexpected  that  happens 
where  Stock  Exchange  affairs  are  concerned,  and  it  is 
pretty  safe  to  say  that  very  few  expected  an  outburst 
of  activity  in  the  South  African  Mining  sections  at  a 
moment  when  the  country  is  worried  almost  to  death 
by  the  coal  crisis.  But  dealers,  who  for  so  long  have 
been  at  their  wits'  ends  to  find  a  little  business  sud- 
denly found  themselves  in  the  midst  of  a  wildly  excited 
and  active  market  such  as  has  not  been  seen  for  a 
couple  of  years  or  thereby.  No  one  was  able  to  furnish 
an  adequate  explanation  of  the  flare  up,  but  the  move- 
ment is  supposed  to  have  been  engineered  by  the  shops 
who  feared  that  the  Nigerian  boom — it  is  entitled  to  the 
description  now — would  obliterate  the  South  African 
sections  completely  unless  something  was  done  to  stir 
them  up.  When  a  market  has  had  to  face  a  couple 
of  years  of  stagnation  and  shrinking  prices  we  may  be 
sure  that  the  dealers  are  bears  almost  to  a  man,  and 
the  existence  of  a  substantial  short  interest  was  plainly 
indicated  by  the  extraordinary  elasticity  the  markets 
displayed  the  moment  that  the  business  of  price-lifting 
was  seriously  taken  in  hand.  Quotations  shot  up  in 
great  style,  and  dealers  said  that  more  business  had 
been  put  through  this  week  than  in  all  the  time  since 
the  end  of  last  year.  A  regular  bear  hunt  has  been 
in  progress,  and  it  may  be  well  to  remember  that  some- 
thing of  the  kind  was  certain  to  happen  sooner  or  later. 
I'  The  demand  has  been  purely  professional;  it  was  not 
due  to  any  sudden  change  of  mood  on  the  part  of  the 
public,  and  every  bear  that  closes  leaves  the  market 
less  strong  technically,  so  that  the  pace  cannot  be  kept 
up  unless  the  speculative  investor  once  more  decides  to 
have  a  flutter  in  Kaffirs.  Whether  he  will  do  so  depends 
upon  many  things,  and  not  least  on  the  progress  of  the 
Nigerian  boom,  which  has  a  certain  public  following. 
To  some  a  rapidly  rising  market  such  as  we  have  seen 
this  week  is  irresistible,  but  if  caution  was  preached 
last  week  and  the  week  before  how  much  more  neces- 
sary is  it  now?  It  is  impossible  to  find  the  slightest 
justification  for  the  current  market  prices  of  the  great 
majority  of  the  shares,  and  we  know  that  the  men 
behind  the  present  gamble  have  cost  the  trusting  specu- 
lator a  heap  of  money  in  the  past.  Depend  upon  it 
history  will  repeat  itself.  These  orgies  of  speculation 
never  bring  profit  to  the  many,  only  to  the  few,  and  all 
the  best  minds  of  the  Stock  Exchange  are  not  sparing 
in  their  criticism  of  the  reckless  gamble  now  in  pro- 
gress. Some  say  the  end  is  near,  but  much  depends 
upon  the  extent  to  which  the  public  has  been  enticed 
in.  West  African  gold  and  finance  shares  have  not 
made  a  very  brave  display,  but  Coppers  after  a  period 
of  dulness  shot  up.     The  carry  over  which  took  place 


on  Monday  was  naturally  more  exciting  than  usual, 
but  this  was  entirely  due  to  the  Nigerian  activity  as  the 
run  up  in  South  Africans  only  commenced  with  the 
new  account.  It  was  not  diflficult  to  secure  contango 
facilities  on  Nigerians,  and  most  of  the  business  was 
arranged  at  6-7  per  cent.,  which  was  certainly  not 
severe  in  the  circumstances.  On  other  mining  ^ares 
the  rate  all  round  was  5^-6^  per  cent,  with  rather  lower 
charges  on  the  leading  Kaffirs  and  Rhodesians. 

Gold  and  Finance  Shares. 
Apart  from  those  already  indicated,  it  is  quite  im- 
possible to  point  to  any  substantial  reasons  why  Kaffirs 
should  have  gone  ahead  at  such  a  furious  pace.  No 
doubt  the  gold  and  labour  returns  for  the  jjast  month 
were  good,  but  it  would  not  have  made  any  difference 
had  they  been  bad,  and  it  must  be  noted  that  not  all 
the  individual  returns  were  satisfactory.  However,  the 
interests  of  the  various  companies  are  so  closely  inter- 
woven that  one-half  of  the  shares  cannot  hang  back  if 
the  other  half  rises.  If  the  shares  of  the  gold  mining 
companies  go  ahead  those  of  the  finance  undertakings 
are  certain  to  follow,  and  activity  grows  as  it  spreads. 
Leading  counters  have  shown  the  principal  gains  be- 
cause in  these  a  certain  amount  of  business  is  always 
in  progress,  and  the  short  interest  is  bigger  in  a  share 
that  can  be  dealt  in  than  in  one  that  is  practically  dead. 
Numerous  annual  reports  will  be  along  presently,  and 
it  is  said  will  not  make  a  bad  display  all  things  con- 
sidered. 

Rhodesian  and  Diamonds. 
The  rise  in  Rhodesians  was  not  so  persistent  as  in 
Kaffirs.  Profit-taking  followed  each  bout  of  buying. 
Nevertheless,  there  are  some  big  gains  on  the  week. 
Chartered  have  given  a  brilliant  display,  and  the 
rapidity  of  the  recovery  surprised  most  people.  The 
Rhodesian  Copper  group  also  received  a  good  deal  of 
attention,  and  there  was  an  idea  that  the  Northern 
Copper  might  be  interested  in  Nigerian  Tin,  as  Mr. 
Edmund  Davis  is  closely  connected  with  the  new  field 
and  the  old.  Tanganyikas  were  not  so  easily  moved 
or  maintained,  and  there  is  undoubtedly  a  good  deal 
of  anxiety  as  to  the  contents  of  the  forthcoming  re- 
port. It  is  difficult  to  see  how  it  can  show  the  com- 
pany possessed  of  adequate  liquid  resources,  but  we 
have  the  directors'  denial  that  no  reconstruction  or 
issue  of  fresh  capital  is  contemplated.  Development 
news  from  the  Eldorado  continues  encouraging,  and  it 
is  now  hoped  that  the  final  dividend  for  the  past  year 
will  not  show  any  reduction,  but  will  again  be  2s.  per 
share.  Giant  had  a  fine  rise,  but  it  is  difficult  to  extract 
much  comfort  from  the  latest  news  as  to  the  7th  level. 
Owing  to  prolonged  illness  Dr.  Corstorphine  was 
unable  to  revisit  the  mine  until  the  end  of  last  week, 
but  he  has  now  made  a  thorough  examination,  appar- 
ently with  no  satisfactory  result.  Two  more  boreholes 
have  been  laid  down  in  the  hope  of  finding  the  reef 
below  the  7th  level,  and  the  best  that  can  be  said  is 
that  even  after  the  completion  of  these,  other  zones 
remain  for  exploration.  Diamond  shares  have  not  re- 
ceived a  great  deal  of  attention,  but  the  principal  ones 
advanced  in  sympathy  with  other  divisions.  Roberts 
Victor  declined,  it  being  stated  that  the  results  for 
the  past  year  were  discouraging. 

Nigerians,  West  .Africans  and  .Australasians. 

It  was  next  to  impossible  to  follow  the  movements 
in  the  Nigerian  Tin  division.  The  market  has  been 
very  wild,  and  at  times  dealers  seemed  completely  to 
lose  their  heads.  Movements  have  once  more  been  of 
a  sensational  character.  Anglo-Continental  increased 
its  price  by  much  more  than  50  jjer  cent,  during  the 
week,  and  the  same  can  be  said  of  Rayfield,  which 
went  up  a  couple  of  p>ounds  or  so  on  the  strength  of 
the  scheme  for  multiplying  the  capital  by  20.  Other 
shares  had  to  be  content  with  more  modest  gains,  and 
the  upward  movement  was  not  entirely  uninterrupted. 
Prices  may  go  ahead  further  before  the  turn  comes, 
but  all  are  agreed  that  the  inevitable  slump  will  be  a 
bad  one  when  it  happens.  It  is  reported  that  one  com- 
pany whose  shares  stand  at  nearly  300  per  cent.  pm. 
has  not  got  a  property  of  any  sort  yet,  only  an  option. 
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Such  are  the  lengths  to  which  the  movement  has  been 
carried.  West  African  gold  and  finance  shares  have 
not  shown  much  further  movement,  and  are  scarcely 
changed  on  balance.  Australasians  have  been  some- 
what overshadowed  by  the  excitement  elsewhere,  and 
business  was  on  a  small  scale.  Broken  Hills  were 
fairly  firm,  and  one  or  two  of  the  higher-priced  West 
.Australians  went  up.  Lake  Views  were  harder,  as 
the  company  is  known  to  have  an  interest  in  a  Nigerian 
tin  property,  on  which  it  is  believed  some  tin  has  been 
discovered.     New  Zealand  were  steady. 

Copper  akd  Miscellaneois. 
The  trend  of  prices  in  the  Copper  share  market  was 
downward  at  first.  The  monthly  statement  of  the 
Copper  Producers'  Association,  although  showing  a 
considerable  reduction  in  stocks,  was  not  quite  so 
good  as  had  been  expected,  and  the  price  of  the  metal 
had  a  sharp  fall.  Later  there  was  a  rally,  and  the 
talk  of  an  increase  in  the  Amalgamated  dividend  was 
repeated.  Paris  came  in  to  support  Rio  Tintos,  and 
the  price  soon  sailed  ahead,  wiping  out  the  early  loss 
and  putting  on  a  good  fraction  in  addition.  In  other 
shares  the  movements  were  small,  as  a  rule,  but  there 
was  a  pronounced  strength  in  Amalgamated  and 
Anaconda,  these  being  bought  on  New  York  account. 
Among  Miscellaneous  issues,  Esperanza  slipped  back, 
and  later  came  the  news  as  to  dividend,  referred  to  in 
another  column.  Mexico  of  El  Oro  had  a  good  ad- 
vance. Casey  Cobalt  spurted  owing  to  some  wonderful 
assay  values  of  a  vein  recently  cut,  and  other  Cobalt 
shares  went  up  as  well.     Lena  were  lower. 


mines  amounted  to  209,031.  This  is  a  small  improvement  com- 
pared with  the  corresponding  period  of  lastye.ir.  The  gain  for  Feb- 
ruary, 1911,  was  f>,i4;.  and  the  numbers  at  work  were  207,761. 


MINING     NEWS. 

•,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review, 


Ranb  Mines. — Circulars  have  been  issued  by  this  company 
and  its  subsidiaries,  the  Village  Deep,  Crown  Mines,  and 
Robinson  Gold  Mines,  calling  special  meetings  for  May  29,  to 
consider  a  resolution  for  increasing  the  number  of  directors 
from  nine  to  ten.  According  to  the  directorial  statement,  it  is 
desirable  to  create  an  extra  seat  on  the  board  in  order  that  a 
director  representative  of  French  interests  may  be  elected.  But 
surely  nine  directors  are  sufficient?  The  French  shareholders 
have  a  right  to  be  represented,  but  the  resignation  of  one  of  the 
existing  directors  would  have  been  the  simpler  method.  How 
about  the  directors'  fees?  Will  they  be  increased  or  will  the 
nine  make  the  necessary  .sacrifice? 

Transvaal  Gold  Returns.— February  was  a  short  month  and 
the  output  of  gold  from  the  Transvaal  mines  naturally  shows  a 
decline.  The  drop  is  33,194  ozs.  compared  with  the  previous  month, 
and  as  the  daily  average  1524,271  ozs.  against  23,776  ozs.  the 
figures  must  be  considered  encouraging,  especially  as  the  January 
yield  was  swelled  to  the  extent  of  19,764  ozs.  by  the  inclusion  of 
gold  reserves,  principally  that  of  the  East  Rand  Company. 


- 

1907. 

1903. 

1909 

1910 

igii. 

1912. 

January 

February  .. 
March    .... 

April 

May    

June   

July 

August  .... 
September.. 

October 

November  . 
December.. 

oz. 

537.638 
493.542 
538.497 
537.019 
524,477 
507,559 
532,7" 
555.027 
538.034 
553,553 
549.801 
583,526 

oz. 
560,329 
541,930 
574,901 
565.832 
581,992 
574,973 
584,455 
587,813 
587,634 
617,744 
614,371 
660,643 

oz. 

615,113 
565.218 
607.500 
607,101 
624,498 
617,228 
620,794 
611,537 
606,385 
602,416 
597,765 
604 .987 

oz. 

601,368 
575.622 

607,119 

619,045 

634,170 
625,181 
638,714 

649,269 

646,899 
653.147 
642,591 
640,995 

oz. 

651,027 
610,826 
676,065 
667,7r4 
685,951 
684,567 
709,258 
713,407 
700,625 
708,644 
719,729 
_731,908 

8,237,723 

oz. 

737,o«o 
703.866 

Total.. 

6,451,384 

7,052,617 

7,280,542 

7,534,120 

1,440,926 

- 

1907, 

1908. 

1909. 

igio. 

1911. 

1912. 

January. . . . 
February  . . 
March   .... 

April 

May    

June  

July   

August 

September . 

October 

November  . 
December  . 

2,283,741 
2.096.434 
2.287,391 
2,281,110 
2,227,838 
2.155,976 
2,262,813 
2,357,602 
2,285,424 
2.351,344 
2,335,406 
2,478,659 

2,380,124 
2,301,971 

2,442,1)22 
2,403,503 
2,472,143 
2,442,329 
2,482,608 
2,496,869 
2,496,112 
2,624,012 
2,609,685 
2,806,235 

£ 
2,612,836 
2,400,892 
2,580,498 
2,578,804 
2,652,699 
2,631,818 
2,636,965 
2,597.646 
2,575.760 
2.558,902 
2.539.146 
2,569,822 

2.554.451 
2,445,088 
2,578,877 
2,629.535 
2.693.785 
2,655,602 
?  713,083 
2.757.919 
2.747.853 
2.774,390 
2.729.554 
2.722,775 

£ 

2,765,386 

2,594.634 
2.871,740 
2,836,267 
2.913.734 
2.907,854 
3,012,73s 
3,030,360 
2,976,065 
3,010,130 
3,057,213 

3015,490 

£ 
3,130,830 
2,989,832 

Total 

27,403,738 

29,957,610 

30,925,788 

32,002,912 

34,99'.62o 

6,120,662 

Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

February,   1911    

March 

189,434 
193,457 
I94,;»8 
190-392 
186,940 
181,582 
179,810 
179,619 
179,194 
176.736 
178,281 
184,046 
190,3*) 

8,513 
8,493 
8,511 
8.379 
8,212 

8,122 
8,182 
8,045 
8,078 
8,043 
8,053 
7,805 
7,922 

9,814 
10,061 
10,272 
10,425 
10.597 
11.054 
11,291 
"1.475 
11,319 
10,071 
8,9'4 
9.524 
10.789 

207,761 
212,011 

April   

213,111 

May 

209,196 

205,749 

lulv     

200,758 

August    

September    

199,284 
199.139 
198,591 

194.850 

195.249 

January,  1912  

February    

201,375 
209,031 

Native  Labour.— The  figuresof  native  labour  are  also  encourag- 
ing. The  increase  for  the  month  was  7,656,  and  the  total 
employed  at  the  end  of  February  on  the  gold,  coal  and  diamond 


Rayfield  SvNDic.tTE. — Formed  in  August,  1910,  this  syndicate 
has  a  modest  capital  of  /'20,ooo  in  shares  of  5s.  With  this 
small  sum  at  its  disposal  it  seems  to  have  got  hold  of  some  very 
promising  properties  of  various  kinds  in  Nigeria,  tin  is  being 
produced  in  considerable  quantities,  and  handsome  dividends 
are  being  paid.  For  example,  monthly  dividends  of  10  per  cent, 
were  commenced  in  November,  and  there  has  been  no  break 
in  their  continuity  yet,  while  two  20  per  cent,  bonuses  have 
been  paid  or  declared.  Recently  the  market  value  of  these  5s. 
shares  has  increased  at  an  extraordinary  rate,  and  early  this 
week  the  quotation  was  up  to  £g.  So  the  syndicate  is  to  be 
wound  up,  and  a  much  larger  enterprise  formed  in  its  stead. 
The  new  concern  will  be  called  the  Rayfield  (Nigeria)  Tin  Fields, 
and  the  capitalisation  proposed  will  allow  of  a  distribution  of 
five  fully-paid  £1  shares  for  each  one  at  present  held.  Thus 
the  capital  is  to  be  ;^40o,ooo,  although  this  fact  is  not  specifi- 
cally stated  in  the  directors'  circular  calling  the  shareholders 
together  on  the  20th  inst.  to  consider  the  proposal.  That  is  a 
very  big  advance  on  the  present  amount,  but  it  is  still  a  long 
way  short  of  the  capitalisation  already  put  upon  the  company's 
properties  and  interests  by  the  market.  We  can  only  hope  at 
this  early  stage  that  not  only  the  lower  but  the  higher  figure 
will  be  justified  by  results.  The  first  annual  report  has  not 
yet  been  issued,  but  in  view  of  the  great  activity  in  the  market 
and  on  the  field  the  document  will  no  doubt  come  along  without 
undue  delay.  Or  will  the  reorganisation  mean  that  the  ac- 
counts of  the  existing  syndicate  will  not  be  issued?  The  ques- 
tion of  creating  a  further  50,000  shares,  of  the  new  company 
presumably,  for  immediate  or  future  issue  has  been  very  care- 
fully considered  by  the  directors,  but  the  financial  position 
renders  that  course  unnecessary,  more  particular!)'  as  largely 
increased  returns  from  the  Top  and  other  properties,  are  con- 
sidered certain. 

Uerrida  (Nigekia)  Tin  Fields.— This  is  the  name  of  a  new 
venture  which  is  being  floated  off  as  a  subsidiary  of  the 
Champion  (Nigeria)  Tin  Fields  and  Lucky  Chance  Mines.  It 
has  a  capital  of  ;^i85,ooo,  of  which  ;^5o,ooo  will  be  working 
capital  and  ;£io,ooo  will  be  kept  in  reserve.  The  properties 
have  been  reported  on  by  Mr.  L,  H.  L.  Huddart,  and  this 
gentleman  says  his  observations  are  based  on  15  months'  work 
and  an  expenditure  of  ;£7,5oo.  He  regards  the  enterprise  as  a 
going  concern,  and  puts  the  proved  profit  in  sight  at  about 
^144, 000,  while  the  partially  proved  and  probable  ore  is  esti- 
mated to  give  a  profit  of  £z2y,4oo.  Another  ^30,000  is  repre- 
sented by  the  Gogo  exclusive  licence,  making  a  total  of  jf  401 ,400, 
which  is  quite  a  good  start  if  all  calculations  are  correct.  The 
estimate  leaves  over  22'/i  square  miles  on  which  the  possibilities 
remain  to  be  considered.  Shareholders  of  the  parent  companies 
will  be  entitled  to  subscribe  for  a  number  of  Berrida  shares  at 
par.  There  is  a  railway  on  the  property,  and  other  advantages 
which  it  is  said  to  possess  are  cheap  native  food  and  adequate 
labour. 

Northern  Nigeria  Bavchi  Tin.— A  rearrangement  of  this 
company's  capital  took  place  in  December  last,  the  existing 
amount  of  ^200,000  in  £1  shares  being  divided  into  200,000 
ordinary  and  200,000  preference  shares  of  los.  each,  while  a 
further  50,000  preference  shares  were  authorised.  These  prefer- 
ence shares  are  entitled  to  a  non-cumulative  dividend  of  10  per 
cent.,  and  to  rank  pari  passu  in  any  further  division  of  profits. 
The  directors  now  offer  for  subscription  58,335  preference  shares 
at  par,  and  do  not  propose  to  have  the  amount  underwritten. 
The  issue  will  produce  about  ^29,000,  and  will  enable  the 
company  to  undertake  on  an  extended  scale  active  prospecting 
work  on  its  large  territories.  At  the  same  time,  the  cash  now 
being  received  from  tin  sales,  a  considerable  part  of  which  has 
hitherto  been  used  on  capital  account,  will  be  set  free.  The 
directors,  h-owever,  make  no  reference  to  dividend  payments. 
The  company  has  an  interest  in  the  Gurum  River  (Nigeria)  Tin 
Mines. 

Esperan7,a,  Ltd. — Shareholders  have  just  received  the  un- 
pleasant intelligence  that  the  dividends  paid  during  the  yeir 
igii,  amounting  to  30  per  cent.,  were  considerably  in  excess  of 
the  profits  earned  by  the  Esperanza  Mining  Company,  the 
American  concern.  The  amount  distributed  was  $6-5,000 
against  profits  of  8477,910,  and  the  difference,  in  sterling, 
^40,000,  had  to  be  drawn  from  the  reserve.  This  sort  of  thing 
cannot  go  on  without  materially  weakening  the  financial  posi- 
tion, and  therefore  the  directors  have  decided  to  declare,  divi- 
dends half-yearly,  in  June  and  December,  instead  of  quarterly 
as  hitherto.  With  details  of  four  or  five  months'  profits  before 
them,  as  also  the  position  of  the  mine,  the  directors  would  better 
be  able  to  determine  to  what  extent  the  reserve  fund  should  be 
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drawn  upon  should  this  course  be  found  necessary  or  desirable. 
Quarterly  dividends  have  been  paid  regularly  for  eight  years, 
but  the  statement  of  ore  reserves  at  the  end  of  igii  showed  a 
very  heavy  falling  off,  and  the  course  now  proposed  is  the 
only  one  in  the  circumstances.  Efforts  are  still  being  made  to 
acquire  another  property,  and  at  present  one  is  under  con- 
sideration. 

South  African  Copper  Trlst.— Capital  writing  down 
and  reorganisation  have  considerably  improved  this  company's 
financial  position,  and  at  the  end  of  September  30  it  possessed  a 
substantial  amount  of  liquid  assets,  most  of  which  had  been 
lent  against  security.  In  fact,  the  financial  position  at  the 
moment  seems  to  be  better  than  the  mining  position.  Up  to  a 
point  encouraging  results  were  secured  from  the  Umkondo  mine, 
but  a  fault  has  been  encountered,  and  to  determine  its  nature 
it  will  be  necessary  to  sink  the  ventilation  shaft  a  further 
300  ft.  The  cost  will  be  about  ^^4,000,  and  the  data  obtained 
should  enable  a  definite  programme  of  operations  to  be  decided 
upori.  Owing  to  the  narrowing  of  the  reef  sinking  was  dis- 
continued in  the  Kdmundian  mine,  and  the  engineer  advises 
that  the  ninth  level  should  be  opened  up  before  any  definite 
opinion  can  be  formed  as  to  whether  the  falling  off  in  the  winze 
IS  merely  a  temporary  squeeze  or  whether  it  will  seriously  affect 
the  future  of  the  reef  in  depth.  An  expenditure  of  about 
^^7,500  will  be  required  to  repair  the  power  plant  and  open 
up  the  ninth  level.  In  addition  to  the  work  on  these  two  pro- 
perties the  whole  6f  the  company's  claims  have  been  reported 
on  by  the  engineer,  who  advises  the  abandoning  of  some  of 
them,  the  value  of  which  does  not  justify  any  further  ex- 
penditure. 

Wkst  Rand  Central.— This  company  manages  to  keep 
revenue  just  comfortably  in  front  of  expenditure,  but  that  is 
almost  the  only  satisfactory  thing  that  can  be  said.  The  time 
seems  far  ahead  when  the  shareholders  are  likely  to  receive  any 
reward.  In  the  twelve  months  to  the  end  of  Seotcmber  last 
32,260  tons  were  treated  by  amalgamation,  cyaniding,  and  the 
slimes  process  for  12,039  o^s.  of  fine  gold  realising  £^2,2^7  as 
compared  with  11,984  ozs.  worth  ;^5 1,065  i"  the  previous  year 
■when  the  quantity  of  ore  dealt  with  was  slightly  larger  Balance 
of  profit  came  out  at  ;i'6,4S5  as  compared  with  ;^4,9i8,  the  in- 
crease bomg  mainly  due  to  an  improvement  in  the  grade  of 
ore  treated.  The  usual  10  per  cent,  is  written  off  machinery 
and  plant,  requiring  ^^2,190,  and  the  balance  is  carried  forward 
raising  the  total  credit  to  ^^31,501.  Of  this  only  ^i  371  is 
represented  by  cash,  but  at  the  end  of  the  financial  year  there 
was  gold  in  transit  to  the  amount  of  ^8,430.  Bills  payable  and 
creditors  amounted  to  £$,^70,  and  debtors  owed  ^3,146.  Short- 
ness of  native  labour  and  the  frequent  recurrence  of  faults  in 
the  reef  have  retarded  the  development  of  the  mine,  and  the 
extraction  of  ore  for  the  mill,  but  the  manager  looks  for  an 
improvement  in  the  labour  position  from  now  on,  and  does  not 
anticipate  any  serious  falling-off  in  the  supply  of  labour  during 
the  coming  Transvaal  winter.  The  west  shaft,  which  at  the 
date  of  the  last  report  was  approaching  the  thirteenth  level,  has 
now  reached  the  fifteenth  level,  and  driving  east  and  west 
thereon  is  proceeding. 

Amalgamatkd  Zinc  (De  Bavav's).— The  annual  report  and 
accounts  have  been  issued  in  Australia,  and  a  resume  has  been 
cabled  to  this  side.  The  profits  earned  during  the  year  ended 
December  31  last  amounted  to  ^^130,964.  In  arriving  at  this 
figure  the  value  of  the  zinc  concentrates  produced  in  the  year 
has  been  based  on  an  average  price  of  spelter  of  £22  per  ton, 
but  the  revenue  includes  the  sum  of  ;if5o,07o,  being  extra  profit 
on  concentrates,  which  were  taken  into  the  previous  balance- 
sheet  at  a  value  based  on  spelter  at  the  same  figure,  and  now 
finally  settled  for  on  actual  ascertained,  and,  of  course,  much 
higher  prices.  Nett  balance  is  /'i22,292,  exclusive  of  the  sum 
brought  forward,  and  after  deducting  the  interim  dividends  paid 
leaves  total  undivided  profits  of  ,^92,799,  Of  this  ;f  10,000  goes 
to  the  reserve  for  depreciation  and  ^20,000  to  the  equalisation 
reserve,  leaving  £^z,-j'^  to  be  brought  into  the  current  year. 
For  each  £\  rise  in  the  average  price  of  zinc  over  £12  for  the 
half-year  ended  June  30  profits  will  be  increased  by  ^'13,581. 
Tailings  treated  were  256,454  tons,  the  yield  of  concentrates 
was  75,587  tons,  assaying  48.7  per  cent,  zinc,  6.6  per  cent,  lead, 
9.7  ozs.  silver.  Lead  concentrates  were  1,408  tons,  assaying 
16.8  per  cent,  zinc,  53.8  per  cent,  lead,  and  36.2  ozs.  silver 
per  ton.  Excluding  tailings  paid  for,  liquid  assets  show  a  sur- 
plus over  liabilities  of  ^111,073,  the  value  of  the  tailings  paid 
for  but  not  treated  being  £(>,ii,'iz.  Equalisation  and  reserve 
funds  now  aggregate  ;^  105 ,000. 

ToxiiNii.  (Mexr-an)  Mi.m.ng,  1910.— The  annual  report  was 
issued  as  recently  as  February  last,  and  shareholders  now  re- 
ceive a  summary  of  the  report  of  the  consulting  engineers, 
Messrs.  Pearse,  Kingston  and  Browne.  It  covers  the  period  from 
July  last  to  the  present  time,  and  an  optimistic  note  runs 
through  it  all.  Revolution  and  weather  greatly  interfered  with 
oiwrations  during  the  latter  part  of  last  year,'  and  as  another 
revolution  of  a  sort  appears  to  be  in  progress,  it  is  encouraging 
to  learn  that  the  part  of  the  country  in  which  the  mine  is 
situated  now  shows  signs  of  .sealing  down  into  a  normal  con- 
dition. The  position  of  the  mine  itself  is  said  to  be  satisfactory, 
and  the  engineers  are  satisfied  that  the  ore  reserves  referred  io 
in  the  annual  report  have  been  estimated  on  a  conservative 
basis,  both  as  regards  dimensions  and  value.  With  care,  say 
the  engineers,  the  present  mill  can  be  made  to  pay  regular 
profits,  and  wh'>u  the  contemplated  additions  are  made  success 
in  this  direction  will  be  assured.  The  mine  is  responding  well 
to  developments,  and  provided  the  present  shoots  of  ore  can 
be  followed  into  the  deep  ground,  should  soon  be  in  a  jxisition 
to    pay    regular  dividends.      Ore   reserves    are  at    present  well 


ahead  of  the  mill,  and  all  shareholders  have  to  do  is  to  wait 
for  the  fulfilment  of  the  hopes  now  held  out. 

CoRiJOBA  Copper. — Shareholders  will  be  glad  to  read  in  the 
report  for  the  15  months  to  the  end  of  December  last  that  the 
dividend  prospects  for  the  current  year  are  decidedly  encourag- 
ing. A  good  deal  of  cash  was  locked  up  .at  the  end  of  the 
period  under  review,  and  it  was  not  considered  advisable  to 
make  a  distribution  at  present.  The  erection  of  the  Bessemer 
plant  for  converting  the  matte  into  blister  copper  was  com- 
pleted in  September  last,  and  during  its  installation  and  until 
the  operation  of  converting  had  become  regular  a  large  stock 
of  concentrates,  material  for  smelting  and  matte  accumulated 
on  the  floors.  These  stocks  have  since  been  somewhat  reduced, 
and  the  financial  position  is  better  than  it  was  at  the  end  of 
the  year.  It  is,  however,  desirable  to  add  to  the  works,  and  a 
new  smelting  furnace  and  an  additional  shell  for  the  converter 
stand  have  been  ordered.  These  are  expected  to  be  completed 
within  three  months,  when  the  company  will  be  in  a  position 
to  make  a  larger  output  of  copper.  Mining  rights  over  addi- 
tional land,  284  acres  in  extent,  adjoining  the  mines  have  been 
obtained  from  the  Spanish  Government.  A  working  option  has 
been  secured  on  a  coal  mine  in  an  adjoining  district,  and  also 
on  some  copper  mining  claims  which  afford  promising  indica- 
tions. Revenue  for  the  15  months  ended  December  31  last  was 
;^i33,o68,  against  which  working  costs  were  ;^ii8,i69,  leaving 
a  profit  of  jf  14,899.  The  sum  brought  in  was  ;^i,o65,  making 
;^'5)04-  The  directors  have  written  off  ;^5,ooo  for  deprecia- 
tion of  machinery,  plant,  &c.,  and  £i,^i>o  off  shaft  sinking  and 
exploration  account,  while  ;^5,ooo  has  been  placed  to  reserve 
increasing  that  fund  to  ;(;  10,000.  A  balance  of  4^2,404  will  then 
remain  to  be  carried  forward.  Expenditure  on  capital  account 
came  to  ^21,889.  Ore  reserves  are  estimated  at  202,514  tons  of 
a  value  of  3.59  per  cent,  copper.  This  is  an  increase  in  quan- 
tity of  69,611  tons  and  in  value  of  0.31  per  cent,  compared  with 
the  previous  estimate,  a  good  achievement  taking  into  account 
that  106,776  tons  were  extracted  during  the  period. 

GOLDKIELOS      OF     MYSORE     AND     GENERAL     EXPLORATION. — The 

operations  for  the  twelve  months  ended  December  31  resulted 
in  a  loss  of  £-\(>,  exclusive  of  j^i.ooo  charged  for  depreciation. 
The  ordinary  expenditure  was  ^^2,396  and  receipts  came  to 
;^i,68o.  Total  debit  to  profit  and  loss  is  now  ;^i9,922.  The 
company  did  not  undertake  any  active  mining  operations  during 
the  period  under  review.  The  directors  have  under  considera- 
tion a  proposal  in  regard  to  a  mine  in  India  over  which  an 
option  is  held.  The  property  is  referred  to  in  somewhat 
guarded  language,  but  should  the  report  of  the  independent 
engineer  be  favourable  a  company  might  be  formed  to  acquire 
and  develop  it.  The  company  retains  the  share  interests 
possessed  at  the  end  of  the  previous  year,  and  the  directors 
point  out  that  these  have  not  undergone  any  material  alteration 
in  value.  The  directors  decided  to  join  the  reconstruction  of 
the  Incahuara  Gold  Dredging  Company,  particulars  of  which 
were  placed  before  the  shareholders  of  the  company  in  Decem- 
ber last,  the  amount  involved  on  the  company's  holding  of  4,000 
shares  being  ;^8oo.  The  company  has  disposed  of  blocks  of 
ground  to  the  Mysore  and  Champion  Reef  Gold  Mining  Com- 
panies, as  referred  to  in  the  reports  of  those  concerns  recently 
issued,  for  a  nett  sum  of  ;,f49,ooo.  These  transactions  place  the 
company  in  a  strong  financial  position,  and  the  directors  pro- 
pose to  declare  a  dividend  during  the  current  year.  They  say 
that  the  financial  position  shows  assets  of  ^^78,832  against  an 
issued  capital  of  ;^i4i,96g,  and  we  suppose  some  adjustment  of 
the  debit  balance  must  be  made  before  anv  dividend  can  be^ 
paid  to  the  shareholders,  unless  it  be  in  the  form  of  a  return 
of  capital. 


MINING     RETURNS. 


Abosso. — 8,060  tons,  2,749  ozs. ;  5,920  tons  current  saads, 
939  ozs. 

Alaska  Mexican. — 19,803  tons;  concentrates  saved,  473  tons; 
value,  865,801;  nett  profit,  831,350. 

Alaska  United — 39,067  tons;  concentrates  saved,  921  tons; 
value,  889.073  ;  nett  profit,  827.049. 

Amalgamated  Zinc. — 39,747  tons,  producing  11,492  tons  zinc 
concentrates,  and  157  tons  lead  concentrates;  profit,  j^i4.96i. 

Ancobra  Exploration. — Recovered  224  ozs. ;  value,  £yao. 

Ashanti. — 11,773  tons,  9,281  ois. ;  value,  /!'39,429;  profit, 
/15.963. 

Benoni. — 19,009  tons,  4,462  ozs.  ;  value,  4.690  dwts.  per  ton  ; 
profit,  {i.     (Jan.  nett  loss  /2,649.) 

Bibiani. — 4,661  tons,  ;f  3, 768;  cyanide,  ;f2,543. 

Blackwater. — 2, 512  tons;  value,  ^6,279;  profit,  /4. 065. 

Brilliant  Extended. — 2.660  tons  lor  £z,(igb\  cyanide,  /l,286; 
loss,  ^1,583. 

Briseis  Tin. — Black  tin  cleaned  up  45  tons  (Jan.,  45  tons). 
Wallace  Properties:  813 ozs.  (Jan..  974  oz>i.) 

Broken  Hill  Proprietary. — Refinery  products:  274.358  ois. 
silver.  5,733  tons  soft  leac,  and  37  tons  antimonial  lead.  Zinc 
concentrates  :  7,200  tons  produced,  coniaining  91,908  ors.  silver. 
489  ions  soft  lead.  3.361  tons  zinc. 

Broken  Hill  South  Silver.— 24.353  tons  crude  ore  produced  3.854 
tons  lead  concentrates,  containing  92,496  ozs.  silver  and  2.698  tons 
lead. 

Butters  Salvador — Crushed  2,100  tons;  treated  2,450  tons; 
expenses,  ;f5.250  ;  profit.  ;f 6,963. 

Cape  Copper. — O'okiep:  1.389  tons  of  12  per  cent,  dry  assay  = 
166  tons  fine  copper.  Nababtep  :  ^.713  tons  of  3.92  per  cent,  dry 
assay  =  185  tons  fine  copper. 

Cbarteiland  and  General  Exploration.— Old  Nic :  i.tSA  tons, 
/2.291  ;  cyanide,  984  tins.  ^575  ;  profit,  /i.336- 
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Chillagoe  Company. — Treated  1,385  tons  of  ore,  producing  226 
tons  bullion,  containing  221  tons  lead,  11,464  ozs.  silver,  and  199 
ozs  gold. 

Chinese  Engineering. — Output,  week  gthinst.,  24,500  tons;  sales, 
26,500  tons  ;  consumption,  1,000  tons. 

Cobalt  Town  Site  Silver — Production  high-grade  ore,  19  tons; 
production  concentrates,  57  tons;  value,  ;fi  1,426;  profit,  ^8,040. 

Consolidated  Main  Reef. ^17,589  tons,  5,190  ozs.;  sands  and 
concentrates,  1,152  ozs. ;  profit,  ;f7,oo4  ;  reserve,  352  ozs.  (Jan. 
£6.267.) 

Cornwall  Tailings.— 5,251  tons  tailings  treated,  yielding  23-25 
tons  of  black  tin  ;  value,  /2,234. 

Duff  Development. — Week  March  2,  97  ozs.,  making  959  ozs. 
since  Jan.  i,  as  against  483  ozs. 

Durban-Roodepoort. — 13,115  tons,  2,579  ozs. ;  tailings,  668  ozs. ; 
slimes,  157  ozs.,  and  by-products,  29  ozs. ;  total,  3,433  ozs. ;  profit, 
/2,8oo. 

Eldorado  Banket. — Crushed  7,248  tons,  3,500  ozs.  ;  cyanide, 
921  ozs.  ;  profit,  /io,023. 

El  Oro. -^Crushed  22,900  tons;  tailings  retreated,  8,925  tons; 
value,  U.S. $161, 180  ;  profit  from  railway,  U.S. $13, 140  ;  net  profit, 
;f  12,064. 

Gaika. — 2,630  tons,  1,119  ozs.  ;  cyanide,  97  ozs.  ;  value,  ;f5,ii3; 
profit,  ^2,207. 

Globe  and  Phoenix. — 5,247  tons,  8,113  ozs.;  slimes,  343  ozs. ; 
concentrates,  969  ozs.  ;  total,  9,425  ozs.  ;  reserve,  3,303  ozs. 
Golden  Horse  Shoe. — 21,052  tons,  6,784  ozs.  ;  profit,  /3,595. 
Great  Boulder  No.  i. — 2,002  tors,  570  ozs.  ;  value,  /2,343. 
Great  Boulder  Perseverance^^Treated  9,887  tons  for  2,653  ozs. 
gold  and  320  ozs.  silver  ;  value,  ;f  11,303. 

Great  Boulder  Proprietary. — 14,509  tons,  12,185  ozs.  ;  value, 
;f43.556. 

Great  Fingall. — 6,684  tons,  1,296  ozs.  ;  tailings,  734  ozs. ;  con- 
centrates, 161  ozs.  ;    accumulated  slimes,   420  ozs. ;    accumulated 
sands,  398  ozs.  ;  value  £12,81"]. 
Hainault. — 4,148  tons,  £n.g6y. 
Ida  H. — 1,037  tons,  /3,386. 

Jumpers  and  Treasury. — 8,650  tons,  2,183  ozs.  ;  tailings,  1,124 
ozs.  ;  current  slimes,  369  ozs.  ;  accumulated  slimes,  153  ozs.  ;  joint 
profit,  ;f  1,504  ;  joint  reserve,  627  ozs.  (Jan.,  ;f  1,008  ;  reserve, 
567  ozs.) 

Kalgurli.— 7,385  tons,  ;f  I3i749- 

Knight  Central. — 22,600  tons,  4,335  ozs. ;  sands  and  concen- 
trates, 1,544  ozs. ;  profit,  ^2,666.     (Jan.,  /2,929.) 

Kyshtim. — Output  blister  copper  for  four  weeks  ended  March  9, 
472  long  tons. 

Langlaagte  Estate. — 49,710  tons,  5,676  ozs. ;  tailings,  4,887  ozs.  ; 
slimes,  2,635  o^s. ;  value,  ^56,091  ;  profits,  ;f  10,250. 

Main  Reef  West. — 13,520  tons,  4,083   ozs.  ;  sands  and  concen- 
trates, 1,369  ozs.  ;  profit,  £•J,^?,^.     (Jan.,  ^7,579.) 
Matabele  Queen's. — 406  ozs.  from  1,004  tons. 
Mexico  of  El  Oro. — 10,740  tons;  value.  United  States  8123,780  ; 
profit.  United  States  874.570  (;f  14,914). 

Modderfontein  6.-29,500  tons,  6,6g8  ozs.  ;  cyanide,  5,236  ozs. ; 
profit,  ;^2i,5oo;  reserve,  5,828  ozs.  (Jan.,  ;f22,40o;  reserve, 
4,911  ozs.) 

Mountain  Queen.— Jan.,  2,215  tons,  325  ozs.     Feb.,  3,347  tons, 
ji  ozs. 
Naraguta  Tin.  —Output,  50  tons. 

Natomas  Consolidated. — Jan.  gold  production  was  8115,935  (nett) 
as  compared  with  871,614. 

New  Chuquitambo. — 3,600  tons  produced  17,000  grammes  ; 
value,  ;f2,C50. 

New  Ravenswood. — 1,715  tons  ;  value,  ^3,667  ;  152  tons  con- 
centrates, ;fi,566;  from  tailings  treatment  plant  47  tons  of  concen- 
trates produced  value  ^544. 

New  Zealand  Crown. — 1,870  tons,  value  /3,839  ;  profit  ;f  1,102. 
No.  2   South   Great   Eastern. — Power  reef — 480  tons,  218  ozs. 
Inglewood — 250  tons,  68  ozs. 

North    Broken    Hill. — 4,655  tons  crude  ore  produced  800  tons 
concentrates,  containing  552  tons  8  cvvt.  lead  and  17,920  ozs.  silver. 
North    White    Feather. — 1,300  tons,   402  ozs.;  value,  ^1,710 ; 
profit,  ^390. 

Oroville  Dredging. — Value  of  production  for  week  Feb.  24, 
*ii.557.43- 

Pahang.— 8,360  tons  treated,  84J  tons  of  black  tin  produced  ;  7 
tons  alluvial. 

Peels  Rhodesian. — 1,028  tons,  459  ozs.  ;  cyanide,  24  ozs. 
Pekin  Syndicate. — Output  of  coal,   21,550  tons;  sales,    15,250 
tons  ;  and  colliery  consumption,  4,950  tons. 

Pena  Copper.— Output  of  ore  was  5,000  tons,  as  compared  with 
8,377  tons  in  Jan.  Shipments  of  ore,  6,564  tons,  as  compared  with 
7,302  tons  in  Jan.     6i  tons  fine  copper  in  precipitate  produced. 

Penhalonga.— 5,700  tons,  962  ozs.  ;  loss,  inclusive  of  London 
expenses,  ^493.     (Jan.  loss,  £go$.) 

Prestea  Block  A.— 11,84^  tons,  ^12,131  ;  cyanide,  ;f  i,58j  ;  con- 
centrates, /5,343  ;  profit,  ^4.593.     (Jan.,  ;f  2,170.) 

Princess  Estate.— 15,447  tons,  /i3,673  ;  cyanide  yielded,  ;f  1,604; 
slimes,   ;f  1,803;   value  of  by-products  sold,  ;^i, 713  ;  total  value, 
^18,793  ;  nett  loss,  ;f  1,678.     (Jan.  loss,  /i,g88.) 
Progress  of  N. 2.-1,980  tons  ;  value  £1,55^  ;  Ioss,/8i7. 
Randfontein    Central. — 211,443     tons,    31,654     ozs.;     tailings, 
21,020  ozs.  ;  slimes,  6,614  ozs. ;  value,  ;f  251, 974  ;  profit,  ^65,000. 
Rayfield.— Output,  35  tons. 
Rezende.— 3,400  tons,  1,292  ozs.  ;  profit,  ;f  1,223. 
Rooiberg    Minerals.— Treated,    1,513     short     tons;      declared 
approximately,  61  long  tons  concentrates  ;    profit,  ;f3,222  ;   20  long 
tons    concentrates  in   reserve;  nett   value,  /i,895.      (Jan.  profit, 
/3.170.) 

Selukwe  Columbia.— 2,657  tons,  889  ozs.  ;  cyanide,  323  ozs.  ; 
value,  ;f5,i20. 


Sons  of  Gwalia. — 12,420  tons,  3.377  ozs.  ;  tailings,  405  ozs.  : 
concentrates.  378  ozs. ;  current  slimes,  794  ozs.  ;  accumulated 
slimes,  109  ozs.  ;  value.  ;f2i,5io. 

South  Bukeru. — Shen.  3  tons;  Kuru,  9  tons. 

Taquab. — 3,000  tons,  2,043  ozs.  ;  cyanide,  2.548  tons,  458  ozs.  ; 
value,  /io,i37. 

Treasury.— Company's  share  of  joint  working  with  "Jumpers 
Mine,"  /175. 

Village  Main  Reef. — 29,950  tons,  10,364  ozs.  ;  cyanide,  3,915 
ozs.  ;  profit,  ^27.882  ;  reserve,  1.192  ozs. 

Wealth  of  Nations. — 1.885  tons;  value. ;^ 3.089  ;  profit.  / 1.554. 

Willoughbys  Consolidated  — Mines  leased.  2,953  tons.  1.027  ozs.; 
mine  worked,  1,235  tons,   739  ozs. 

Witwatersrand  Deep. — 36,020  tons,  8.5JO  ozs.  ;  sands  and  con- 
centrates, 3.014  ozs.  ;  profit.  ;f  13.707.     (Jan.,  ^12,411.) 

Wolhuter. — 26,500  tons,  6,290  ozs. ;  sands  and  concentrates, 
2.921  ozs. ;  profit, /15  036:  reserve,  2,853  ozs.     (Jan., /15, 034.) 

Zinc  Corp. — 26.725  tons  tailings  treated  in  zinc  plant,  and  9,708 
tons  ore  in  lead  mill,  producing  6.980  tons  zinc  concentrates,  and 
2.448  tons  lead  concentrates ;  gross  income.  ;f  39,040 ;  estimated 
net  profit,  /10.445. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Anglo-Ceylon. /i 

Anglo-Dutch  Plantn./ 1 . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd.. 

Banteng,  ^i    

Batu  Caves.  £1 

BatuTiga,  jfi 

Britisti  N.  Borneo  Trust, 

15/- pd  

Bukit  Kajane.  f  1  

Bukit  Mertajam,  2/-.... 

Bukit  Rajah,  £1 

Castlefield.  £1    

Chersonese.  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/- 
Damansara,  £1 
Dolok,  4/-  ptT.. 


Eastern  Internal,  17/6  pd. 
Federated  Selangor,  £1  . . 
General  Ceylon, £1  ... 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £1 

Guayule,  £1     1      5/ 

Gula-Kalumpong,  £1   iH 

Highlands  &  Lowlands,  £l'    ii^ 

Inch  Kenneth,  £1 |     7} 

Java  Amalgamated,  £1  . . 
Java  Inv.  Ln.&  Ag.  iD/-pd. 

Java  United,  £1 

Johore  Rub. Lands, i2/6pd. 

Jong  Landor.  £1    

Jugra  Land  &  Rub.,  £1  .. 
Kamuning(Perak)A.,  2/  .. 
Kapar  Para,  £1 


Name 


Last    Thi« 
Week  Wee< 


Kepong,£i  . 

Kepitigalla,  £1    

Klanang  Produce,  25.  .. 
Kuala  Lumpur,  £1    .... 

Labu,2/-  

Lanadron,  £i 

Langkat  Sumatra,  £1  .. 
Lanka  Plantations,  2/-.. 

Lankat,  £1 

Ledbury.  £t 


LInggi  Plantation, 3/    ... 

London  Asiatic,  2/    

Lumut,  £1   

Lunuva,  £1  

Mabira  Forest ,  £1 

Madagascar 

Malacca  Ordinary,  £1  .. 

Malavalani,  £[  pd 

Membakut,  £1 

Merlimau,  2/  

Mount  Austin,  £1 

Munesa,  £1 

North  Borneo  State.  £r. 
North  Hummock,  £1    .. 

Pataltng,  2/-     

Pelmadulta,  £1    

Perak, 2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,i7/6pd. 
Rub.  Invest. Trust,  io/-pd. 

Rubber  Share  Trust,  £1 . . 

Sagga,  £1 

Sapumalkande,  £1     

Seaheld,  £1 

Sekong,  i2/6pd 

Selangor,  2/ 

Sendayan,  £1 

ISeremban,  £1 

Sialang,  £1  ; 

Singapore  Para,  2/   

Straits  S.  (Bertam),  2/ 

Sumatra  Consd.,  £1 

Sumatra  Para,  £1 

Sungei  Choi,  £1 

Sungei  Kapar,  2/- 

Sungei  Saiak,  £1    

Sungei  Way,  £1 

Tandjong,  £1 

iTanjong  Malim,  12/6  pd. 

ITebrau,  £1  

Tenom  Borneo,  £1   

Trenielbye,£l    

United  Lankat.  £1    

United  Serdang.  £1 

United  Sumatra,  2/- , 

Vallambrosa,  2/ 


36/3 
10/6 


ih 


Anglo-Roumanian  Oil. — Production,  week  March  9,  329  tons^ 

Russian  Petroleum. — Production  of  crude  oil  for  week  March 
9,   140.000  poods. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  March  9,  124,470  poods. 

Maikop  Spies. — Production  for  week  March  10,  8,530  poods. 

Oilfields  of  Mexico. — Last  week's  deliveries  4,500  barrels. 

European  Petroleum.  —  Gross  production  week  March  10, 
103,100  poods. 

According  to  Le  Bresil,  the  province  of  Buenos  Ayres  is  to  issue 
one-year  notes  for  ;f 600,000  at  an  interest  of  4J  per  cent.  There  is 
also  a  likelihood  of  introducing  to  Paris  an  important  4J  per  cent, 
loan,  the  issue  price  of  the  fr.  500  bond  to  be  about  fr.  467.50. 

Mr.  George  H.  Johnson,  F.C.I.S.,  of  Capel  House,  62,  New 
Broad  Street,  London.  E.C.,  has  been  appointed  London  repre- 
sentative of  the  Utah  Apex  Mining  Company. 

So  rapidly  is  the  business  of  the  Sunbeam  Motor  Car  Company 
growing,  that  the  capacity  of  the  works  is  already  being  tested  to 
the  uttermost  in  spite  of  the  recent  additions.  Not  only  is  the 
home  demand  good,  but  the  foreign  trade  requires  more  cars  than 
the  present  output  can  supply,  and  the  manufacture  of  commercial 
vehicles  is  out  of  the  question.  The  directors  have  therefore 
agreed  to  purchase  further  land  adjoining  the  works,  for  the  erection 
olf  additional  shops  and  more  capital  is  of  course  required.  Powers 
are  asked  to  double  the  capital  by  the  creation  of  100.000 /i  shares, 
of  which  50,000  shares  are  to  be  offered  to  the  existing  share- 
holders at  30s.  per  share.  For  the  past  two  years  thedividend  and 
bonus  have  been  20  per  cent,  per  annum,  and  in  addition  /'20,ooo 
was  last  year  put  to  reserve,  bringing  that  fund  up  to  £40,498, 
while  stress  is  also  laid  on  the  fact  that  no  value  is  placed  on  good- 
will im  the  balance-sheet,  although  the  business  in  fact  has  a  con- 
siderable goodwill  attached  to  it. 
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Lamport  and  Holt,  Ltd. 

This  company,  which  was  .formed  last  year  to  acquire 
the  busiinesLS  of  the  old-esitiiblishcd  and  wcU-kTiovvai 
shipping  firm  of  Lamport  and  Hoh,  of  Liverpool,  Lon- 
don and  Manchester,  together  with  all  the  issued 
shares  of  the  Liverpool,  Brazil  and  River  Plate  Steam 
Navigation  Co.,  is  now  inviting  the  public  to  sub- 
scribe for  ;^325,ooo  6  per  cent,  cumulative  preference 
shares  of  ;£,!  each  and  ^^570,000  an  5  per  cent,  de- 
benture stock.  The  debenture  stock  is  offered  at  99 
per  cent.,  and  the  preference  shares  at  par.  Both 
classes  of  capital  have  ibeen  underwritten  by  Lord  St. 
Davids  for  a  commission  of  3I  per  cent.  A  certificate 
from  Messrs.  Price,  VVaterhouse  and  Co.  sets  forth  the 
profits  of  the  businesses  combined  in  the  new  company, 
and  these  show  that  there  is  ample  security  for  the  in- 
terest and  dividend  on  the  debenture  and  share  capital 
now  offered.  And  last  year  the  profits  were  simply 
splendid,  ;^366,636,  as  compared  with  ;^i86,i4S  for 
1910  and  ;£^i63,o87  for  1909.  It  takes  ;^5o,ooo  to 
cover  the  debenture  interest  and  ;^3o,ooo  to  meet  the 
dividend  on  the  preference  shares  now  offered,  or 
;^8o,ooo  in  all,  and  last  year's  profits  were  quite  four- 
fold the  amount  required.  Readers  will  remember  that 
the  whole  of  the  ordinary  shares  of  this  company  have 
been  subscribed  for  cash  and  four-fifths  of  them  held 
by  the  Royal  Mail,  the  Pacific  Steam  Navigation  and 
the  Elder  Dempster  companies.  The  present  issue  of 
debenture  stock  ranks  pari  passu  with  the  ;^430,ooo 
debenture  stock  already  outstanding,  and  the  whole  is 
secured  by  a  trust  deed,  constituting  a  floating  charge 
on  the  undertaking  and  assets  of  the  com^pany.  This 
trust  deed  reserves  to  the  company  the  right  of  issuing 
further  debentures,  in  addition  to  the  ;^i,ooo,ooo  now 
brought  into  existence  by  this  further  emission,  but 
the  whole  amount  of  such  debenture  stock  must  at  no 
time  exceed  the  amount  of  the  issued  share  capital  at 
the  time.  The  record  of  the  businesses  in  the  company 
has  been  so  good,  and  the  combination,  of  which  it 
now  forms  a  part,  is  so  powerful,  that  this  debenture 
stock  and  these  shares  look  unusually  attractive. 

Leach's  Argentine  Estates,  Ltd. 
Messrs.  Emile  Erlanger  and  Co.  offered  ;^"7oo,ooo  5^ 
per  cent,  first  mortgage  debentures  at  97^  and  350,000 
£1  preference  shares  at. par,  but  the  ordinary  investor 
got  very  little  chance  to  subscribe  as  the  lists  were 
closed  within  a  few  hours  of  their  being  opened.  The 
company  has  a  capital  of  ;£,"i,052,50o,  divided  into 
500,000  ji^i  preference  shares  entitled  to  a  fixed  cumu- 
lative dividend  of  6  per  cent,  and  to  25  per  cent,  of  the 
surplus  profits  after  paying  the  fixed  dividend  on  the 
ordinary  shares,  1,000,000  los.  ordinary  shares  carry- 
ing a  non-cumulati\  c  dividend  of  6  per  cent,  and  the 
right  to  50  per  cent,  of  surplus  profits,  and  1,050,000 
IS.  deferred  shares,  entitled  to  the  remaining  25  per 
cent,  of  the  surplus  profits.  It  acquires  the  business  of 
sugar  cultivation  and  manufacture  carried  on  by  Leach 
Hcrmanos  y  Compania,  Limitada,  in  the  Argentine  Re- 
public, consisting  of  two  large  freehold  estates  in  the 
Province  of  Jujuy  having  an  area  of  185,400  acres,  and 
a  factory  which  last  year  produced  13,000  tons  of  sugar. 
The  properties  are  valued  at  ;£,655,8oo,  the  buildings, 
machinery,  &c.,  at  ;£^i 58,900,  and  the  light  railways, 
rolling  stock,  &c.,  at  ;£,'50,ioo,  making  a  total  of 
^^"864, 800,  to  which  is  added  ;^i32,7oo  for  goodwill. 
For  this  the  company  pays  ;^647,5oo  in  cash  and 
;^"350,ooo  in  ordinary  shares,  while  the  vendors  have 
the  right  to  subscribe  for  40  per  cent,  of  the  deferred 
shares.  In  addition  the  company  takes  a  lease  until 
March  31,  1914,  of  two  other  properties  comprising 
312,580  acres,  with  options  until  two  months  after  the 
publication  of  its  second  balance-sheet  to  purchase  them 
^or  ;^"500,ooo  in  cash,  or  250,000  ordinary  shares  and 
;^ J  50,000  in  cash.  The  profits  of  the  vendor  company  in 
the  four  years  1907-10  amounted  to  ;£,"i49,384, 
^142,253,  ;^i25,689  and  ^"i()8,i44,  while  for  1911 
they  are  estimated  at  over  ;£^i74,ooo,  these  figures, 
however,  being  arrived  at  before  charging  interest,  de- 


preciation or  partners'  salaries.  The  capacity  of  the 
factory  is  being  increased  to  18,000  tons,  and  the  pre- 
sent issue  will  give  about  ^^'300,000  to  provide  for  the 
new  machinery  and  for  working  capital.  Over  and 
above  the  price  paid  to  the  vendors  Messrs.  Erlanger 
and  Co.  take  ;^52,5oo  as  remuneration  for  their  ser- 
vices and  in  reimbursement  of  their  outlay  on  pre- 
liminary expenses,  and  they  also  get  a  like  amount  for 
underwriting  the  debentures  and  preference  shares,  a 
rate  of  remuneration  which  seems  decidedly  liberal.  As, 
however,  Argentina  is  developing  rapidly  the  company 
should  have  good  prospects,  and  the  debentures  at  least 
may  be  regarded  as  a  fair  security,  while  the  preference 
shares  are  not  without  attraction. 

C.^DBURY  Bros.,  Ltd. 
Although  this  well-known  business  of  cocoa  and 
chocolate  manufacturers  became  a  limited  company  in 
1899,  the  ordinary  investor  is  only  now  being  given  an 
opportunity  to  acquire  an  interest  in  it.  Out  of  a  total 
capital  of  ;^2, 150,000,  divided  equally  into  6  per  cent, 
cumulative  preference  and  ordinary  shares  of  ;^i  each, 
500,300  preference  and  701,050  ordinary  have  been 
issued,  and  of  these  the  directors  hold  630,875  ordinary 
shares.  The  great  expansion  of  the  business  and  the 
further  development  in  view  have  made  it  necessary  to 
provide  more  working  capital,  and  subscriptions  were 
invited  for  200,000  preference  shares  of  ;^i  each  at  24s. 
per  share.  On  December  16,  the  date  of  the  last 
balance-sheet,  the  property  and  assets,  including 
;^,390,ooo  for  trade  marks,  goodwill,  advertising  plant 
and  advertisements,  stood  at  ;£,"i,5i6,505,  while  the  re- 
serve was  ;£"20o,ooo  and  the  balance  of  undivided  profits 
;^i  15,155.  No  details  of  past  profits  are  given,  and 
the  auditors  merely  state  that  for  the  four  years  ended 
December  16  were  not  in  any  year  less  than  four  times 
the  amount  required  to  pay  the  dividend  on  the  prefer- 
ence shares,  including  the  present  issue.  Notwithstand- 
ing this  reticence,  however,  there  cannot  be  the  slightest 
doubt  of  the  strong  position  held  by  the  company,  and 
the  shares  will  probably  be  snapped  up  by  the  customers 
and  staff,  who  are  promised  preference  in  allotment. 

Akwara  Tin  Trt,st  of  Nigeria,  Ltd. — The  appearance  of  a 
boom  in  any  market  generally  gives  the  signal  for  the  promotion 
of  "  trust "  companies,  and  in  this  respect  Nigerian  tin  is  not 
backward.  The  present  company  has  been  formed  with  a 
capital  of  ^^loo.ooo  in  2s.  shares  to  undertake  the  careful  selec- 
tion of  tin  properties  in  Nigeria,  the  formation  of  companies  to 
deal  with  the  properties  acquired,  and  the  financing  of  existing 
tin  cfunpanies.  No  properties  have  been  acquired,  nor  do  the 
directors  appear  to  have  any  in  view,  as  the  only  contract  which 
they  have  made  is  with  a  Mr.  H.  A.  Judd,  the  president  of  the 
Nigerian  Chamber  of  Mines,  who  has  left  for  Nigeria  on  what  is 
practically  an  exploring  expedition.  The  grounds,  therefore,  for 
the  existence  of  the  connpany  are  not  very  substantial,  and  the 
venture  seoms  to  be  one  that  should  be  left  alone. 

Forum  River  (Nigeria)  Ti.n  Co.,  Ltd. — ^WVth  a  capital  of 
;£75,ooo  in  ;^i  shares,  this  company  acquires  mining  rights  con- 
sisting of  exclusive  prospecting  licenses  and  mining  and  stream- 
ing areas  in  the  centre  of  the  Hauchi  Pl.iteau  tin  district.  What 
the  promoting  company,  the  Northern  Nigeria  Trust,  gave  for 
these  properties  ia  mot  disclosed,  but  it  asks  ;^3S,ooo  in  cash  and 
;^25,ooo  in  shares  or  cash.  This  sum,  however,  apparently 
covers  the  underwriting  of  50,000  shares  out  of  the  70,000 
offered  for  suibscription,  which  the  trust  has  had  sub-under- 
written for  a  commission  of  y%  per  cent.,  and  it  also  includes 
preliminary  expenses  in  excess  oif  £750.  It  is  stated  that  the 
bed  of  the  river  in  the  Forum  No.  i  area  has  been  sampled 
sjrartematically  by  the  Niger  Company's  engineers,  and  that  the 
genieiral  manager  of  the  company  estimates  that  the  river  bed 
contains  600  tons  of  recoverable  black  tin,  while  it  is  thought 
that  a  like  amount  can  be  obtained  from  other  areas  in  the 
group.  The  engineer  considers  that  there  diould  be  no  difficulty 
in  reaching  a  yearly  cutput  equal  to  an  average  of  20  tons  per 
month  from  this  group,  and  erf  6  to  7  tons  from  other  streams. 
Taking  the  output  from  the  cx>inbined  properties  at  26  tons  a 
month  and  the  cost  at  ;£6o  per  ton,  a  profit,  at  the  present  price 
of  metallic  tin,  of  /i.Soo  a  month  is  looked  for,  exclusive  of  any 
profit  from  tfie  alluvial  in  the  neighbourhood  of  the  streams. 
A  note  appended  to  the  prospectus  states  that  the  ccxnpany  will 
receive  the  benefit  of  from  15  to  20  tons  of  fin  already  extracted 
from  Uie  properties,  and  the  undertaking  may  be  regarded  as  a 
fair  speculation. 

RfssiAN  Goi.DFiELDS,  LTD. — This  company  acquires  the  mining 
rights  over  an  area  of  about  265  square  miles  in  the  Province  of 
llurma,  Russia,  which  is  said  to  contain  not  only  alluvial  and 
reef  gold,  but  also  copper,  chrome  iron,  manganese,  hematite 
iron,  limestone  and  asbestos.  It  is  estimated  that  the  alluvial 
gold  on  one  river  only  is  worth  about  ;^" 295,000,  and  the  directors 
have  arranged  to  purchase  a  dredger  with  a  capacity  of  200 
tons  per  hour  for  ;f  7,500,  with  which  they  expect  to  earn  a  profit 
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of  j^'50,000  per  annum.  From  the  description  of  the  property 
it  would  seem  to  be  a  veritable  "  Tom  Tiddler's  ground,"  but 
the  capital  of  the  company  is  only  / 130,000,  divided  into  35,000 
7  per  cent,  convertible  cumulative  preference  and  95,000  ordi- 
nary shares.  Purchase  arrangements  seem  somewhat  com- 
plicated, as  an  intermediary  syndicate  takes  the  95,000  ordinary 
shares  together  with  ^3,000  in  cash  for  preliminary  expenses, 
/8,i8o  in  cash  on  the  assignment  of  the  property,  and  50  per 
cent,  of  the  profits  in  each  year  until  a  further  ;,;^  13,800  has  been 
paid.  Of  this  the  original  owner  gets  ;if3,i8o  in  cash  on  the 
actual  transfer  of  the  property,  jf  10,000  out  of  profits  and 
^^12,360  in  ordinary  shares,  while  the  Ural  Syndicate  gets 
15,000  shares  for  services  rendered.  Subscriptions  were  invited 
for  the  35,000  preference  shares,  of  which  25,000  were  under- 
written by  the  vendor  syndicate  for  a  commission  of  7J  per  cent, 
in  cash.  That  syndicate  had  5,000  of  the  shares  sub-under- 
written, and  in  addition  to  giving  away  its  own  commission  of 
7j  per  cent,  pays  another  7J  per  cent,  in  shares  and  a  further 
io_per  cent,  on  the  shares  actually  taken  up  under  the  contract. 
Altogether  the  undertaking  does  not  seem  to  ring  quite  true. 


Rubber  and  Oil  Notes. 

Offerings  at  the  mid-monthly  auctions  of  plantation- 
grown  rubber  reached  the  comparatively  small  total 
of  462  tons,  compared  with  850  tons  a  fortnight  ago 
and  181  tons  at  the  corresponding  date  last  year.  So 
keen  is  the  demand  that  several  lots  which  had  been 
catalogued  were  disposed  of  privately  ibefore  the  sale 
began,  and  the  smallness  of  the  quantity  available  led 
to  very  keen  competition.  The  sales  began  with  an  ad- 
vance of  3d.  to  4d.,  and  smoked  sheet  was  later  put  up 
by  about  another  id.,  the  top  price  ijeing  5s.  gd. 
obtained  by  the  Highlands  and  Lowlands  Co.  Fine 
crepes  brought  within  id.  of  this  figure,  and  the  higher 
quotations  were  held  right  up  to  the  close,  the  a\erage 
working  out  at  5s.  6^d.,  against  5s.  i|d.  a  fortnight 
ago.  Arrivals  between  now  and  the  date  of  the  next 
auction  are  expected  to  reach  over  900  tons,  so  that  the 
end  of  the  month  sale  will  probably  create  a  fresh 
"record." 

The  report  of  the  Pataling  Rubber  Estates  Syndicate 
for  1911  did  not  altogether  please  a  section  of  the 
miarket  when  it  appeared,  but,  all  thingis  considered, 
there  is  not  much  real  cause  for  grumbling.  Owing 
to  abnormal  spells  of  dry  weather  during  the  first  half 
of  the  year,  the  crop  fell  short  of  the  estimate  bv  49,500 
lbs.,  and  was  only  9,979  lbs.  above  that  of  the  previous 
year  at  333,044  lbs.  At  the  same  time,  the  average 
gross  price  realised  was  only  5s.  o.i4d.,  compared  with 
6s.  aid.  nett,  and  the  cost  of  production,  as  the  natural 
result  of  the  failure  to  reach  the  expected  output,  was 
rather  higher  at  is.  7.24d.  It  follows  that  nett  profits 
dropped  by  a  fairly  substantial  amount,  and  with 
£^3,482  more  at  ^'6,495  brought  in,  the  available  sur- 
pliis  was  ;;g'2o,357  down  at  ^-"64,263.  The  dividends 
paid  are  therefore  reduced  from  325  per  cent,  to  250, 
and  after  putting  ;^3, 500  or  ;^i, 500  less  to  reserve  the 
balance  carried  out  is  ;^i,982  smaller  at  ;^4,5i3.  No 
new  clearings  were  made  in  1911  and  development  ex- 
penditure only  amounted  to  ^^'1,634,  but  the  directors 
propose  to  fell  and  plant  up  150  acres  during  the  current 
year. 

While  the  Pataling  crop  did  not  come  up  to  anticipa- 
tions, the  Batu  Caves  Rubber  Company  had  a  happier 
experience,  as  its  rubber  output  for  i9'ii  exceeded  the 
estimate  by  11,605  lbs.,  and  at  261,505  lbs.  was  88,478 
lbs.  more  than  in  the  preceding  year.  The  average  price 
reahsed  was  is.  iifd.  per  lb.  smaller  at  55..  but  in 
spite  of  that  and  of  smaller  receipts  from  both  coffee 
and  tm  royalties,  the  income  was  ^3,932  larger  at 
^65,891.  Expenses,  however,  showed  a  substantial 
increase,  and  as  an  extra  ;^i,38o  was  reserved  for  in- 
come-tax, the  nett  profits  were  actually  ;^385  down  at 
;636,58i.  A  smaller  balance  of  ;^227  brought  in  gave 
^36,808  or  ;^i, 930  less  to  be  dealt  with,  but  the  divi- 
dend IS  only  cut  down  from  150  per  cent,  to  140,  and 
£_500  IS  put  to  income-tax  reserve,  leaving  ;^789  or 
^^175  more  to  be  carried  forward.  The  directors  state 
that  the  company  was  awarded  the  bronze  medal  of  the 
Rubber  Growers'  Association  for  smoked  cr^pe  at  the 
International  Rubber  Exhibition  held  in  London  last 
June. 

Rubber  is  becoming  an  important  product  of  the 
General  Ceylon  Rubber  and  Tea  Estates,  and  in   191 1 


the  output  amounted  to  179,922  lbs.,  against  an  esti- 
mate of  125,480  lbs.  and  a  crop  of  88,312  lbs.  in  thi 
previous  year,  while  258,750  lbs.  is  expected  for  191 2. 
The  price  realised  for  the  portion  sold,  although  is.  8d. 
down  compared  with  a  year  ago,  was  still  good  at 
4s.  lo.gSd.  Of  the  older  products  the  tea  crop  of 
2,587,096  lbs.  was  207,031  lbs.  down  on  comparison  ot 
actual  results  and  487,904  lbs.  under  the  anticipated 
quantity,  and  cocoa  also  fell  short  both  of  expectations 
and  of  the  previous  output  at  257  cwts.  The  tea  cost 
o.2id.  more  at  5.94d.,  but  realised  8.29d.,  or  o.77d. 
more,  and  the  total  income  from  all  sources,  including 
a  big  increase  in  stocks,  was  ;£?i6,4oo  up  at  ;^i47,772. 
Working  exjjenses  were  not  much  heavier,  and  with- 
interest,  &:c.,  the  nett  revenue  showed  an  improvement 
of  ;^i4,3i8  at  ;^58,7o6,  to  which  was  added  ;^8,6i2  or 
;^3,266  more  brought  forward.  No  debenture  interest 
has  now  to  be  provided,  but  the  dividend  is  only  raised 
from  20  per  cent,  to  25,  as  the  directors  prefer  to 
strengthen  the  company's  position.  They  accordingly 
write  ;^5,oi3  or  ;^3,oi3  more  off  coast  advances, 
bringing  this  item  down  to  ;^4,500,  and  put  ;^2,ooo  to 
depreciation  and  ;^i,38i  to  reserve  against  ;^3,ooo  set 
aside  for  debenture  redemption,  leaving  the  balance 
carried  forward  ;^2,876  up  at  ;^i  1,489.  During  the- 
year  41,062  £1  shares  were  issued  at  £2  los.per  share; 
increasing  the  paid-up  capital  to  ;^i83,ooo  and  the 
reserve  to  ;^ioo,ooo,  and  out  of  the  money  obtained 
the  ^^i 20,488  debentures  outstanding  viere  paid  off. 

The '  directors  of  the  Bukit  Panjong  Syndicate 
announce  that  after  careful  consideration  they  have 
decided  to  recommend  amalgamation  with  Sungei 
Sembilan  Estates,  on  a  comparative  valuation  of  six 
years'  estimated  income.  Of  the  two  properties,  Bukit 
Panjong  has  1,050  acres  under  cultivation  and  th 
Sungei  Sembilan  520^  acres,  the  valuations  being  re- 
spectively ;^98,i40  and  ;^38,420.  The  capital  of  the 
first-named  is  ;^27,5oo,  and  on  this  basis  it  is  reckoned' 
that  Sungei  Sembilan  should  receive  10,766  shares. 
The  capital  of  the  combined  undertaking  is  then  to  be 
brought  up  to  ;^40,ooo  by  the  creation  of  1,734  shares, 
which  are  to  be  offered  to  shareholders  only  at  £4  per 
share,  to  provide  funds  for  bringing  the  present  clear- 
ings to  bearing. 

The  Banteng  (Selangor)  Rubber  Estates  proposes  tO' 
increase  its  capital  by  the  creation  of  25,000  £1  ordi- 
nary shares,  in  order  to  provide  the  funds  necessary  to 
bring  the  present  planted  area  into  bearing.  Of  these 
new  shares  it  is  proposed  to  offer  10,000  at  a  premium 
of  15s.  per  share  to  the  shareholders  pro  rata  to  their 
holdings,  leaving  15,000  available  for  further  exten- 
sions. Should  the  proposal  be  sanctioned,  arrange- 
ments have  been  made  to  underwrite  the  issue  for  a 
commission  of  is.  per  share,  payable  in  cash. 

The  extraordinary  general  meeting  of  the  Oil  Trust 
of  Galicia,  which  was  convened  for  the  purpose  of  con- 
sidering a  resolution  for  removing  the  directors  from 
office,  and  for  appointing  a  committee  of  investigation, 
ended  in  a  compromise.  Negotiations  had  been  carried 
on  up  to  the  last  minute,  and  on  the  chairman  agreeing 
to  accept  the  appointment  of  a  committee,  Mr.  Alfred 
Hicks  withdrew  Ihe  resolution  for  the  removal  of  the 
board.  The  new  proposal  was  carried  unanimously. 
Messrs.  Hicks,  Lehmann,  and  Mocatta  were  appointed 
as  the  committee. 


Premier  On.  and  Pipe  Line  Co.,  Ltd. — A  cable  from  the 
manager  states  that  at  the  well  Dorrit  the  oil  has  begun  to  flow 
by  itself,  and  very  strong  gases  have  appeared,  sufficient  to 
supply  all  the  boilers  on  the  property  with  fuel.  The  produc- 
tion of  the  well  is  maintained  at  fully  150  tons  daily.  At 
the  new  well  King  Kdward  strong  outbreaks  of  oil  have  oc- 
curred every  day  during  the  past.  week.  At  the  well  Napoleon, 
which  had  ceased  giving  oil,  production  has  recommenced  at 
the  rate  of  ten  tons  per  day. 


Maikop    Victory, 
deliveries  921  tons. 


Production    week    March     9,    766     tons. 


Maikop  Pipeline  and  Transport. — Week  March  9,  Shirvansky 
received  3,188  tons,  pumped  to  Hadijenskaya  3,283  tons,  stock 
356  tons.  Hadijenskaya  received  3,283  tons,  pumped  to 
Ekaterinodar  3,245  tons,  stock  425  tons.  Ekaterinodar  received 
3,232  tons,  delivered  3,818  tons,  stock  3,887  tons.  Touapse  stock, 
1,205  tons. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta.— 7  days  to  April  21,  86,472,  decrease  »2,456. 

Argentine    North   Eastern. — Week  ended    Mar.  8,   ;f6,698,    in- 
crease /683  ;  aggregate  from  July  1,  /205,040,  increase  /2I,343. 

Argentine     Transandine.  —  Week    Mar.    9,    /3,740,    increase 
/545  ;  from  July  1,  /90,735,  increase  /14,643. 

Assam  Bengal.— Week  Feb.  10,  Ks.  1,03,500,  decrease  Rs.  6,968  ; 
■from  Jan.  1,  Ks.  6,37,000,  increase  Rs.  36,643. 

Beira  and  Mashonaland. — Dec.  /50,420,  increase  ;fl,017. 

Bilbao  River  and   Cantabrian. — Feb.,   ;f6,651,  decrease  /884. 
2  months,  /12,904,  decrea.se  /3,4yx. 

Bolivar. — Receipts  for  Feb.,  /11,000,  increase /3, 241  ;  8  months 
/58,925,  increase  ;f  12,476. 

Brazil. — Nett  earnings  for  month   of   Jan.,  ;fl05,933,  increase 
£29,137;  aggregate  from  Jan.  1,  ;fl05,933,  increase /29,I37. 

Brazil  Great  Southern. — Jan.,  Mis.  29,000,   increase  Mis.  1,500; 
1  month.  Mis.  29,000,  increase  Mis.  1,500. 

Buenos  ."Vyres  Central. — Gross  receipts  Jan.,  /11,502,  decrease 
;f3,427  ;  from  July  1,  ;fl08,787,  decrease  /1, 261. 

Buenos  Ayres  Midland.— Gross  receipts  for  week  Mar.  10,  /3,023, 
increase   /2,180  ;  from  July  1,  /36,164,  increase  /20,502. 

Canadian  Northern  Railway. — 7  days  ending  Mar.  7,  $312,800, 
increase  179,400  ;   from  July  1,  813,079,000,  increase  83,173,300. 

Cartagena  (Colombia)  Railway.— Receipts  for  Dec,  ;f25,784, 
increase  £^2,039;  aggregate  from  July  1,  /144,021,  decrease /1, 083. 

Colombian  National. — Receipts  for  Feb.,  iC5,725. 

Detroit  United.— 2nd  week  of  Feb.,  8174,443,  increase  816,349. 

Egyptian  Delta.— For  9  days  Feb.  29,  /7,509,  increase  /1, 020  ; 
irom  April  1,  /259,247,  increase  ;fl6,164. 

Gt.  Southern  of  Spain.— Week  Mar.  2,  Ps.  78,834,  increase, 
Ps.  20,560.    From  Jan.  1,  I's.  599,578,  increase  Ps.  125,031. 

Havana  Central. — Gross  receipts  for  week  ending  Mar.  9, 
,^6,219,  increase  /700  ;  aggregate  /175,1S1,  increase  /23,465. 

Lucknow  Bareilly. — Week  ended  Feb.  10,  Rs.  46,754,  in- 
crease Rs.  5,866 ;  from  Jan.  1,  Rs.  2,51,725,  increase  Rs.  34,510. 

Madeira-Mamore.— Gross  earnings  for  Jan.,   /19,790,  increase 

;fl6,009. 

Mexico  North  Western.— Nett  earnings  Dec.  (including  Lumber) 
822,199,  dec.  864,001.     From  Jan.   1,  81,192,387,  dec.  8413,932. 

Midland  of  W.  Australia. — Gross  revenue  for  Dec,  ;f  12,642, 
aggregate  from  July  1,  /67,485.  inc.  /8,626. 

Midland  Uruguay. —  Receipts  for  month  of  Feb.,  ;<^9,574, 
increase  /985  ;  aggregate  for  8  months  ^73, 438,  increase  /9,721. 

North  Western  of  Uruguay.— Traffic  receipts  for  Feb.,  828,000, 
increase  83,134.     Aggregate  for  8  months  8212,749,  inc.  81.855. 

Quebec  Central  Railway,— For  the  1st  week  of  Mar.,  817,467, 
decrease  81,508  ;  from  July  1,  8885,212,  increase  8106,696. 

Rhodesia.— Receipts  for  Jan.,  ;f81,600,  increase /15,o54. 

Rohilkund  and  Kumaon.— 7  days  ended  Feb.  10,  Rs.  30,181,  de- 
crea.se  Rs.  1,004  ;  from  Jan.  1,  Rs.  1,86,484,  increase  Rs.  25,601. 

United  Railroads  of  Yucatan. — Week  ending  Mar.  9,  856,800, 
increase  87,100.    From  Jan.  1,  8526,000,  increase  834,800. 

Uruguay  Northern. — Gross  receipts  for  month  of  Feb..  ;f2,255, 
decrease  /84  ;  aggregate  for  8  months  ^17,666,  increase  i'1,207. 

White  Pass  and  Yukon —Week  Jan.  31.  81,730.  From  Tan.  1. 
87,210. 

TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  Mar.  6,  ;f695, 
increase  /30  ;  from  Jan.  1,  /6,703,  increase  /270. 

Bristol  Tramways  and  Carriage. — Week  ending  Mar.  8,  ;f 6,087, 
increase  ;f560  ;  from  Jan.  1,  ;f60.183,  increase  /5,381. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  8,  ;^30,739,  increase  /1, 474  •  10 
weeks,  /304,841,  increase  ;if20,526. 

Burnley  Corporation.— Week  ending  Mar.  9.  £l,MT,  increase 
£77;  from  Jan.  1,  /13,089,  increase  ;f  719. 

Dublin  United.— Week  ending  Mar.  8,  /5,310,  increase  ;f262, 
aggregate  from  Jan.  1,  150M7,  increase  /2,770. 

F.I.A.T.  Motor  Cab.— Week  Mar.  9.  /2,878,  decrease  /■153. 

General  Motor  Cab.— Week  Mar.  9,  ;fl2,254,  decrease  £■982. 

Hastings  and  District.  —  Week  Mar.  7,  /752,  decrease  /23  ■ 
10  weeks  /7,337,  increase  /202. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Mar  9 
£306,  increase  £Z5  ;  from  Oct.  1,  ;(7,082,  increase  ^230. 

London  County  Council. — Traffic  receipts  for  week  ending 
Feb.  28,  /43,167,  increase  /1, 432  ;  aggregate  from  April  1, 
£2,095,351,  increase  /103,026.     Miles  139J,  against  136j. 

London  General  Omnibus,  Road  Car  and  Vanguard.— Traffic 
receipts  for  week  ending  Mar.  9,  £^40,779,  increase  /7  984  ■ 
aggregate  from  Oct.  1,  /S81,717,  increase  /157,C12. 

London  United  —Week  ending  Mar.  9,  /5,474.  decrease 
£99,  aggregate  from  Jan.  1,  /52,545.  increase  /697. 

Metropolitan  Electric— Week  Mar.  8,  £S,369,  increase  /313 
From  Jan.  1,  /79,389,  increase  /5,230. 

Provincial  Trams. — Traffic  returns  for  week  ending  Mar.  9. 
£1,506,  increase  £42;  from  Oct.  1,  £35,312,  increase  £l,424. 

Sunderland  District.— Week  ending  Mar.  6.  £444,  increase 
£16  ;   19  weeks,  £8,575,  increase  £294. 

Yorkshire  (West  Riding)  Electric.  —Week  ending  Mar.  10, 
£1,142,  decrease  £26  ;  aggregate  for  10  weeks,  £l2,081. 


Foreign  and  Colonial. 

Anglo-Argentine.— For  8 days  ending  Mar.  II.  £51,850,  increase 
£480  ;  aggregate  from  Jan.  1,  £513,878,  increase  £21,374. 

Auckland  Electric— For  28  days  to  Feb.  9,  £17,810,  increase 
£1,234.     From  July  1.  £137,109,  increase  £11,048. 

Bahia  Trams,  Light  and  Power.— Nett  earnings  for  Jan.,  £3,066. 
increase  £478  ;  aggregate  £3,06(j,  increa.se  £478. 

Bombay  Electric— Nov.,  Rs.  2,24,072,  increase  Rs.  22,915. 

Brazilian  Street.— Month  of  Jan.,  Mlrs.  45,209,  inc.  Mlrs.  574. 

Brisbane.— Month  of  Feb.,  £6,700,  decrease  £10,975  ;  from 
Jan.  1,  £23,734,  dec.  £13,101. 

British  Columbia  Electric— Nett  earnings  for  Jan.,  8165.904; 
increase  845,348.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  81,170,091,  increase  8199,639. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Feb.,  £40,418; 
increase,  £8,766  ;  aggregate  8  months,  £313,137,  increase  £33,925. 

Calcutta.— Week  Mar.  9,  Rs.  61,242,  increa-se  Rs.  5,978; 
aggregate  10  weeks    Rs.    6,71,797,   increase    Rs.  81,387. 

Cape  Electric.  —  Revenue  for  month  of  Feb.,  £14,918; 
expenses,  £7,799. 

Cartbagena  and  Herrerias.— Month  of  Feb.,  £1,755,  decrease 
£1,742.     From  Jan.  1,  £3,287,  decrease  £2,288. 

Kalgoorlie  Electric— Gross  Feb.,  £2.684.  from  Jan.  1,  £5.568. 

La  Plata.— Feb.,  £4,243,  inc.  £360;  two  months,  £8,853- 
inc.  £897. 

Lima  Light  Power  and  Trams.— Feb.,  £114, 30O.decrease  £1,699  ; 
aggregate  from  Jan.  1,  £30,100,  decrease  £1,199. 

Lisbon  Electric. — Earnings  for  Nov.,  136,860  milreis. 

Madras  Electric— Fortnight  ended  Feb.  15,  Rs.23,239,  increase 
Rs.  1,008.    From  Jan.  1,  Rs.  70,913,  increase  Rs.  1,062. 

Manaos.— Earnings  for  Feb.,  £3,199,  increase  £580.  Aggre- 
gate for  two  months.  £6  993.  increase  £2,815. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Feb., 
880,500.  increase  89,600;  aggregate  8147,400,  increase»ll,000. 

Melbourne  Tramways  and  Omnibus. — Feb.,  £62.000. 

Mexico.— Nett  earnings  for  Jan.,  8274,254,  increase  816.351  ; 
from  Jan.  1,  8274,254,  increase  816,351. 

Monte  Video  United.— Gross  Feb.,  £35,021,  increase  £5,229  ; 
four  months,  £125,833. 

Para  Electric. — Receipts  for  week  ending  Mar.  10,  £4,020,  de- 
crease £162,  aggregate  £58,031,  decrease  £710. 

Perth  (W.a!)  Electric. — Gross  receipts  for  week  Mar.  8, 
£1,873,  increase  £254  ;  from  Jan.  1,  £l8,830,  increase  £2,805. 

Puebla. — Nett  earnings  for  Feb.,  856,250,  increase  84,300. 

Rangoon  Electric. — Nett  earnings  for  Feb.,  £4,873,  increase 
£279;  decrease  from  Jan.  1,   £312. 

Rio  de  Janeiro.— gth  week  of  1912.  853,563,  increase  81,829. 

Sao  Paulo. — Traffic  returns  for  Jan.,  nett  earnings,  8221,332, 
increase  841,376;  from  Jan.  1,  8221,332,  increase  841.376. 

Toronto  Railway. — Nett  earnings  for  Jan..  8329.438,  increase 
832,170  ;  from  Jan.  1,  8329,438,  increase  832,170. 

Vera  Cruz  Electric. — Nett  earnings  Feb.,  822,500,  increase 
84,200. 

Winnipeg  Electric— Nett  earnings  for  Jan.,  8144,021,  decrease 
813,774  ;  from  Jan.  1,  8144,021,  decrease  813.774. 


HOME   RAILWAYS. 


Gross  Traffio 

Gross  Traffio  foe 

Date 

for  week. 

year  to  date. 

Name. 

In.  or    ■5JS 

la.  or 

Ami. 

dec.  00   0  « 

Ami.      dee.  on 

I9«i.     2;^ 

191 1. 

£ 

i 

£ 

/      ■ 

Barry 

Mar.  10 

4,05  s 

—  io,89l 

10 

141,993 

+ 

3,474 

Brecon  and  Merthyr 

„    10 

•,»33 

-   1,178 

10 

31,756 

713 

Cambrian        

„    10 

4.>4I 

—        720 

• 

43.932 

— 

1,130 

Central  London 

M       9 

4,919 

-      4I6 

10 

50,814 

— 

3.'»5 

City  and  South  London     .. 

,,    10 

3,3<a 

-        63 

10 

33,957 

— 

806 

Futness           

„    10 

7.515 

—  a,300 

10 

93.9" 

+ 

III 

GreatCentral 

„    10 

46.100 

—  34.200 

10 

784,400 

— 

3*.30o 

Great  Eastern 

,1    10 

%1 

—  7,800 

10 

936,100 

— 

10,300 

Great  Nbrthern  and  City  .. 

>.      9 

+      100 

10 

«7,I25 

+ 

1,141 

Great  Northern 

..      9 

8i,900 

—31,000 

10 

«. '"5,300 

11,100 

Great  Western 

1.    10 

195.000 

—  55.000 

10 

2,433.000 

— 

4,00c 

Hull  and  Bamsley    .. 
Lancashire  and  Yorkshire.. 

„    10 

11,608 

—  6.9» 

10 

117,36* 

— 

11,048 

Lon.  Brighton  &  S.  Coast  . . 

1.     9 

50. '45 

—  4,75» 

10 

333.844 

— 

4,351 

London  &  North  Western.. 

,,    10 

2»,ooo 

—67,000 

10 

2.796,000 

— 

1,000 

London  &  South  Western  . . 

„    10 

77.000 

-  8,800 

lO 

818,600 

— 

2,100 

London  Electric 

M      9 

14.595 
10,803 

4-      295 

10 

'49.>95 

+ 

7.155 

Lon.,  Tilbury  &  Soutbeod.. 

»    10 

+      Vi 

10 

'05,966 

+ 

3.66« 

Metropolitan 

»    >o 

15,843 

-      840 

JO 

170,376 

+ 

777 

Metropolitan  District 

M      9 

".73* 

+      341 

10 

I17.1'4 

+ 

6,843 

Midland           

»     9 

164,000 

—63,000 

tp 

1,338,000 

49,000 

North  Eastern 

•■      9 

■■^:',^ 

-81.594 

10 

'.W,509 
83  311 

— 

48.768 

North  Loiiilon 

»    >o 

-      675 

10 

+ 

147 

North  SlaUordshire.. 

..    10 

13,610 

-  6,68a 

10 

187,160 

10,080 

Rhymney         

,,    10 

».5i8 

—  41819 

10 

67r»37 

— 

7.77* 

South  Eastern  &  Chatham. . 

M       9 

74.57" 

• 

808.804 

•t- 

19.654 

TaflVale        

»    10 

7,045 

—  ".4" 

10 

193.151 

.7« 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Sootbind  . . 

HUiblaod       

North    britista 


Mar.io 
•.  9 
>•  9 
..  'o 
„    to 


60,300 

13.900 

8,6oj 
7.159 

57r««> 


—30.700 

—  8,800 

—  730 

—  1.185 


491, 6» —  11,700 

'90.3001+  joo 

53,0301-  'do 

4S.:3i^  368 

508.600;—  »9.»0. 


IRISH   RAILWAYS. 


Beliast  and  County  Uown. . 

Mar.  8 

a.317  — 

469      10 

14,8060 

«• 

Great  Northern 

..     8 

17.730  — 

',339 

10 

184,710  |4- 

4.666 

Gt.  SoutluTU  and  Western 

..     8 

>6.454    — 

1,203 

10 

160,030  1  + 

4,ias 

Midland  Great  Western    . . 

..     8 

9J'5    — 

l,li3 

10 

100,881  |4- 

S5S 

*  From  Ju).  i. 


■386 


Xtbc  Jnvestors'  "Review. 


March  i6,    1912. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COHPANV. 

ESTABLISHED    1824. 

TOTAL     FUNDS    £6,500,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

^VT  HF  "^K^"    ASSURANCE    COMPANY 

J2W     ^L  ^ESlte  LIMITED. 

Established  1782. 

Head    Offloes :    19   &    70,    LOMBARD    ST.,     LONDON,    E.G. 

Total  Assets  Exceed  £14,000,000. 

Claims  Paid  Exceed  £88,000,000. 

Chairman-RT.  Hon.  LORD  GKORGl-:  HAMILTON,  P.O.,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Oflfices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


CENTURY 


INSURANCE 
COMPANY     LIMITED. 
I^IFE      ^01^4'US  just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Ooinestio  Servant*'  Insurances. 


Head  Office :    18,   Charlotte   Square,    KDINBURGH. 
ROYAL     EXCHANGE     ASSURANCE. 

INCORPORATED     A.I).     17M. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUT€   CUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  lo  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whrn  Health  is  Iupaired. 

Apply  (or  full  I'rospectus  to  the  Secretary. 

Head    Office  :    RoYAL    ExCHANQE,     LONDON,     E.G. 
West    End    Office  :  44,  PAL,!,  HALiL.     S.W. 


INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Glob  Insurance  Company,  Ltd 

Whose  Assets  Exceed £11,000,000 

Chairman    - 


FIRE.  ACCIDENT, 

WORKMEN'S    COMPENSATION. 


WALTER  CHAMBERLAIN.  Emi. 
BURGLARV. 
LOSS    OF    PROFITS. 


Head  Office— I,  CorDhill.  London.  E.C.     HUGH  LEWIS.  Manager  &  Secretary' 

ICbe  investors'  IReview, 


The  Week's  Money  Market. 

Bank  Rate  3 J  per  Cent.  (Decreased  from  4  per  cent, 
on  Thursday,  February  8,   1912.) 


Norfolk  House,  Friday  Evening. 
The  influence  of  the  coal  strike  on  the  Money  market 
grows  more  and  more  pronounced  as  the  davs  pass 
without  a  settlement  being  arrived  at.  Business  has 
dwindled  to  such  small  proportions  that  the  supplies  ol 
credit  available  might  possibly  be  sufficient  for  ordinary 
requirements  at  present,  but  there  is  no  surplus,  and 
any  extra  demand  sends  borrowers  at  once  to  the  Bank. 
On  Tuesday,  for  instance,  /;i, 000,000  Brazilian  Trea- 
sury bills  were  paid  olT,  but  the  money  had  in  the  first 
place  been  taken  off  the  market,  so  that  instead  of  add- 
ing to  its  resources  the  transaction  onlv  added  to  the 
embarrassments.  A  very  large  amount' had  to  be  bor- 
rowed from  the  Bank  to  fill  the  gap,  and  although  the 
proceeds,  when  released,  found  ^^heir  way  back  almost 
immediately,  they  were  of  no  real  benefit.'  Some  heav\ 
calls  on  new  issues  had  also  to  be  met,  necessitating 
further  applications  for  help,  with  the  result  that  the 
market  increased  its  indebtedness  to  the  Bank  by  over 
;^3,ooo,ooo,  and  now  estimates  that  it  owes  between 
^"15,000,000  and  ;^i6,ooo,ooo.     Credit  continues  to  be 


withdrawn  by  the  country  banks,  partly  to  meet  the 
drafts  for  strike  pay  and  partly  to  strengthen  their  re- 
sources against  any  demands  which  may  arise  out  of 
the  abnormal  situation.  The  result  has  been  to  make 
money  tight,  and  borrowers  have  had  to  pay  3J-3J  per 
cent.,  and  occasionally  more,  for  day-to-day  loans, 
while  weekly  fixtures,  which  mostly  consisted  of  re- 
newals of  existing  loans,  continued  to  cost  3J  per  cent. 
A  temporary  disturbance  was  caused  to-day  by  the 
anrangemorots  for  payjjig  off  the  portion  of  itihe 
Southern  Nigerian  loan  issued  in  May,  1908,  which 
holders  have  not  converted  into  the  3^  per  cent,  stock 
offered  last  November,  but  the  transaction  had  no  visible 
effect  on  available  supplies.  Provision  has  been  made 
for  the  replacement  of  ;£'2,ooo,c)oo  Union  of  South 
Africa  bills  by  an  issue  of  "  yearlings  "  at  3J  per  cent. 

Apart  from  its  lack  of  resources  the  discount  market 
is  inclined  to  take  rather  a  gloomy  view  of  the  outlook,, 
and  business  in  bills  outside  the  Bank  has  become 
almost  paralysed.  Brokers  were  very  reluctant  to  buy 
bills,  and  gradually  raised  their  quotations  until  that  for 
three  months'  maturities  was  up  to  Bank  rate.  Even 
higher  rates  were  quoted  in  some  quarters,  and  some 
transactions  took  place  at  3-^  per  cent.,  but  as  a  rule 
holders  of  very  fine  paper  refused  to  part  with  it  at  any- 
thing over  3^  per  cent.,  and  the  higher  figures  generally 
meant  that  the  business  was  not  wanted.  A  better  de- 
mand for  bills  was  said  to  exist  yesterday,  on  the  theory 
that  the  end  of  the  fiscal  year  will  bring  some  relief  from, 
the  present  pressure,  but  the  weakness  did  not  extend 
so  far  as  lowering  the  rate,  and  brokers  would  not  admit 
that  the  working  rate  was  under  3^  per  cent.,  although 
occasional  parcels  of  very  fine  paper  changed  hands  at 
3-^  per  cent.  Frankly,  they  admit  that  they  do  not  see 
their  way  at  all  clearly,  and  are  consequently  disinclined 
to  enter  into  commitments  very  far  ahead.  The  allot- 
ment of  ;^3,c)oo,ooo  renewal  Treasury  bills,  to  be  paid 
for  on  the  i6th,  cannot  be  taken  as  a  guide  to  the 
general  conditions,  as. the  whole  issue  was  taken  by 
special  quarters,  and  went  at  a  very  fine  rate.  .'Applica- 
tions amounted  to  ;^6,o34,ooo,  and  tenders  at  ^98  14s. 
received  about  63  per  cent.,  the  average  rate  being 
£2  IIS.  4.c)6d.  Gold  has  again  been  taken  from  the 
Bank  for  Egypt,  presumably  to  replace  sihipments  to 
India,  but,  as  expected,  the  Bank  got  the  bulk  of  the 
new  metal  from  the  mines,  and  on  balance  the  loss  dur- 
ing the  week  ended  on  vVednesday  was  only  £1 1 1,000. 

Although  the  foreign  withdrawals  of  gold  were  5?mall, 
the  home  requirements  drew  away  ;^986,ooo,  reducing 
the  Bank's  stock  of  coin  and  bullion  to  ;£?37,98o,ooo. 
A  few  notes,  however,  came  Iback  from  circulation, 
making  the  decrease  in  the  resene  ,^^937, 000  to 
;^26,903,oc)o,  and  the  proportion  to  liabilities  has 
dropped  another  2J  per  cent,  to  42.  Treasury  bill  re- 
payments almo.st  counterbalanced  the  revenue  collec- 
tions, and  Public  Deposits  were  only  ;^io3,ooo  up,  but 
the  market  derived  little  or  no  benefit  from  the  transac- 
tion, and  while  it  added  ;^3, 078,000  to  its  indebted- 
ness as  indicated  by  Other  Securities,  its  resources  were 
only  increased  .by  ;^i,  135,000  at  _;^43, 590,000.  The 
Bank  itself  appears  to  have  held  a  good  many  of  the 
Treasury  bills,  as  Government  Securities  are  ;^833,ooa 
down. 

Silver. 

No  great  amount  of  business  has  been  done  in  silverv 
but  the  market  was  fairly  steady  during  the  greater  part 
of  the  week.  h.  moderate  demand  from  India,  and 
later  a  few  orders  from  China,  lifted  quotations  to 
27d.  f>er  oz.  for  oasih  and  26Jd.  per  oz.  for  delivery 
two  months  forward,  but  the  last  advance  was  not  held. 
Prices  have  dropped  back  to  265^d.  and  26Hd.  per  oz. 
respectively,  and  brokers  are  inclined  to  think  that  the 
market  will  touch  still  lower  levels  in  the  immediate 
future.  Apparently  a  squeeze  is  anticipated  at  the 
.\pri1  settilement  in  Bombay,  and  this  week's  steamer, 
whiicih  is  the  last  that  can  arri\e  in  time,  carries  about 
-^400,000  worth  of  the  metal.  This  large  amount, 
however,  seems  to  have  been  drawn  from  stocks 
already  accumulated,  and  does  not  represent  new  busi- 
ness. Applications  for  the  Rs.  1,00,00,000  India 
Council  drafts  on  Wednesday  amounted  to 
Rs.   3,14,24,912   in  bills  and   Rs.    5.87,00,000  in   tele- 
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ffnapbic  transfers.  Of  these,  Rs.  18,97,000  were 
allotted  in  bills  and  Rs.  81,03,000  in  transfers,  tenders 
at  19.  4  3. 3 2d.  and  is.  4^d.  respectively  receiving:  about 
16  per  cent.  Special  sales  have  since  ibeen  made  of 
Rs.  34,883  in  bills  at  is.  4jd.  The  amount  to  be  offered 
next  week  is  reduced  to  Rs.  80,00,000.  From  the  com- 
mencement of  the  financial  year  to  the  12th  jnst.  the 
total  sales  were  Rs.  37,78,74,864,  (realising- 
;^25,32i,647,  compared  with  Rs.  34,83,21,409  for 
;^23,3ii,59o  up  to  March  14  last  year. 


BANK    OP    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  13,  1912. 

ISSUE     DEPARTMENT 


Notes  Issued 


£ 
35,021,260 


Govern nienl  Debt .. 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ., 

Other  Deposits 

Seven  Day  and  other  Bills 


£55.021,260 
BANKING    DEPARTMENT. 
£ 


£ 

11,015,100 
7.434.900 
36,571,260 


£55,021,260 


14,553.000 
3,718,034 


23.771.213 

43.589.822 

18,499 


Government  Securities 
Other  Securities    .. 

Notes 26,902,535 

Gold  and  Silver  Coin       ,.        1,409,079 


c 
14,283,036 
41,055,91s 


Dated  Mar.  14,  igia. 


(£■85,650,568 
Chief  Cashier. 


£85,650,568 

J.  G.  NAIRNE 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : 


last  Year 

Mar.  6, 

March  15. 

1913. 

1912. 

Decrease. 

£ 

Liabilities, 

£ 

£ 

£ 

£ 

3,701,239 

Rest 

3,679,909 
23,668,397 

3.718,034 

38.125 

23,376,008 

Pub.  Deposits  .. 
Other    do. 

23.771,213 

.  102,816 

— 

40,070,602 

42,455.188 

43,589,822 

1.134,634 



33,669 

7  Day  Bills 

12,326 

18,499 

6,173 

— , 

Assets. 

Decrease. 

Increase, 

14,637,633 

Gov.  Securities. 

15,116,036 

14,383,036 

833,000 

35.605,813 

other        do. 

39,978,088 

43.055.918 

3,077.830 

31,491.072 

Total  Reserve . . 

29,274,696 

28,311,614 

963,082 

3,077,830 

3,077,830 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

27,109.685 

Note  Circulation 

28,252,860 

28,118,725 

134.135 

40,150,757 

Coin  and  Bullion 

39.177,556 

37.980,339 

— 

1,097,217 

498  p.C. 

Proportion 

443  P.O. 

42  P.O. 

— 

2i  p.C. 

3     .. 

Bank  Rate 

3*     „ 

3i    ., 

— 

KoreiKu  Bulliot)  uioveinmit  tor  week  £111,000  oat. 

LONDON  BANKERS'  CLEARING. 


1911. 

1910. 

Increase. 

Decrease. 

I9I2 

£ 

£ 

£ 

£ 

Week  ending 

]an.    3 

181,528,000 

190,873,000 



9.345,000 

,,    10 

292,774,000 

285,258,000 

7,516,000 

..    17 

344,306,000 

319.250,000 

25.056,000 

— 

>.    24 

254.2(2,000 

254,301,000 



59.000 

^■L  3' 

346,654,000 

338,525,000 



Feb.  7 

310, 819,000 

262,918,000 

47,901,000 

— 

.,    14 

284,881,000 

.  315,971,000 



31,090,000 

..     21 

324,556,000 

253,799,000 

70.757.000 

— 

„     28 

275,392  000 

349,257,000 

73,865,000 

Mar.  6 

360,691,000 

272,234,000 

88,457,000 

>,    13 

254.105,000 

324,604,000 

70,699 

Total    .. 

3,229,948,000 

3,167.190,000 

62,758,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 

Withdrawals. 


Saturday— Bars 

,,        — Australia. 
Monday — Bars 
Tuesday — Bars 
Wednesday — Bars     . 
Thursday—  Bars 
Friday — Bars. . 


fS.ooo 

11,000 
16,000 
116,00c 

208,00c  I 
219,000  ! 

37,000  I 

£612,000  ' 


Saturday— Egypt 
Tuesday— Egypt 

,,      —Gibraltar     . 

Thursday— Argentina  . 

Nett  influx     . 


£250,000 
100,000 
14,000 

lOO.COO 

148,000 


£6l2.00Q 


TREASURY   BILLS   OUTSTANDING. 

Tenders  were  received  at  the  Hank  of  England  on  Monday  for 
/3,000,000  in  six  months'  Treasury  Bills,  when  the  total  applied 
for  was  /6. 034. 000.  Applicants  at  /98  14s.  Od.  received  63  per 
cent.,  and  above  in  full,  the  average  rate  being  £2  Us.  4.061d. 
per  cent. 


Amount. 

Duration. 

When  repayable. 

Rate  per  oeni. 

£ 
3,000,000 
•5,100,000 

6  months 

loia. 
March  t6. 

£  s;  d 

3    3   'i 

8,100,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  March  9.) 


Rbvkmub. 


EXPKNDITUKB. 


£ 

Customs          835.000 

Bzciae 950,000 

Estate,  Bee.,  Duties  ..        ..  541.000 

Stamps 272,000 

Land  Tax  and  House  Duty.  170,000 

Property  and  Income  Tax  .  3,025,000 

Land  Values  Duties..         ..  10,000 

Post  Office       630,000 

Crown  Lands — 

Suez  Canal  6c  Sundry  Shares  — 

Treasury  Bills           ..         ..  — 

Miscellaneous 3i*9'^i 

Bullion  advances  repaid     ..  — 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 

(Money)  Act,  1004  . .         ..  — 

Exchequer  Bond  Issue        .,  — 

Telegraph  Acts,  1892-1907  ,.  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts           . .  — 

PuMic  Buildings  Expenses..  — 

Puolic  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           —     .  i 

Decrease      In      Exchequer 

balances        — 


£6,464,961 


National  Debt  S«rvlrf^ 
Development  &  Roadlmpvt. 
Pajrmenta  to   Local   Taxa- 
tion      

Other   Consolidated     Fund 

Charges       

Supply  Services 
Bullion  Advances     .. 
Advances   for    Interest   on 

Exchequer  Bonds . . 
For  Exchequer  Bonds  issued 

under  Cunard  Agreement 

(Money)  Act,  1904  . . 
Under  Telegraph  Acts  1892-7 
Under  Telephone  Transfer 

Act 

Under  Military  Works  Acts, 

1897-1903       

Public  Buildings  Expenses' 

Act 

Under   Public  Offices  Site 

(Dublin)       

Land  Registry 

Surplus  Rev.  1907-S  applied 

under  Fin.  Act,  1008 
Old    Sinking   Fund    1910-11 

applied  to  reduce  Debt  . . 
Cunard  Loan  repayment  . . 
Suez  Canal   Drawn  Shares 

applied  to  Reduce  Debt  . . 
China  Indemnity 
Treasury  Bills  (nett  amount) 
Deficiencv  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in       Exchequer 

balances       


€ 
265,885 


69,i7« 
15.600 


3,500,000 

301  ^2S 


£6,464.961 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Mar.  9, 1912 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  ] 
House  Members  carrying  [ 
25  p.C.  cash  reserve        . . ) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


£ 

73,650,000 
16,970,000 

408,468,000 
10,294,000 

380,458,000 

12,392,000 

77,480,000 

13,140,000 

90,620,000 

4,102,000 


Mar.  2, 1912.  Feb.  24»i9i2  Mar. 11, 1911 


£ 
74,108,000 
17,220.000 

405,046,000 
10,228,000 

378,444,000 

12,100,000 

78,780,000 

12,550,000 

91,330,000 

5,030,000 


£ 
75,218,000 
17,17^000 

405,072,000 
10,220,000 

379,610,000 

12,368,000 

79,680,000 
12,716.000 
92,396,000 

5,874,000 


£ 

61,304,000 

14,328,000 

266,890,00a 

9,322,000 

274«8z8,ooo 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.)> 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Mar.  9, 191a. 


0,(^6, 


120,626,000 

12,786,400 

121,985,400 

2,174,000 


Mar.  2, 191a. 


120,281,000 

12,705.200 

122.234.200 

2,230,800 


Feb.  24, 1912. 


121,350300 

12,751,600 

122,486,800 

3,212,400 


Mar.  II,  1911. 


£ 
aa  1. 62 1, 800 

23,016,800 

ai2,507,Hoo 

4,206,000 


BANK 

OF  FRANCE  (25  francs  to  the  £) 

Mar.  14,  1911. 

Mar.  7. 191a. 

Feb.  29. 1913. 

Mar.  16, 191 1. 

£ 

£ 

£ 

£ 

Gold  In  hand 

128,714.800 

128,790,760 

129.239,760 

129,804,800 

Silver  in  hand 

32,066.040 

32,152,200 

32,270,560 

33,302.640 

Bills  discounted 

45,986,640 

44,955,960 

56,939,760 

40.091,120 

Advances 

27,334.240 

27,720,440 

26,635,960 

«4.793,6<» 

Note  circulation 

212,454,280 

213,396,280 

218,476,830 

207.792.440 

Public  deposits 

6,844,280 

5,998,040 

9.268,400 

5,631,320 

Private  deposits 

24,565.760 

24,090,880 

23.963.600 
418.44a 

22,198.36^ 

Foreign  Bills. . 

467,400 

444,«» 

1.049.S40 

Proportion   between   bullion  and  circulation  7  5ftP<^'  ceut.  against  75 A  P^ 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  (lERMANY  (20  marks  to  the  JEj. 


Mar.  7, 191a. 


Feb.  29,  1912  Feb.  33, 1912. 


Cash  in  band  ..      60,912.350         61.133.500         63.477.400         56,827,230 

Treasury  Notes       ..         2,401,350  2,377,750  2,620,350  3,248,600 

Bills  discounted       ..       52.112,900  52,124,250  48.708.750  44.665,750 

Advances  on  stocks..         4.480,250  6,516,550  3.3o6,700  3.630.350 

Note  circulation       ..       77,7t5,>50  80,399.450  74,370.850  71,982.600 

Public  deposits  _     ._. 38.438^50 37,5>9,700 40,074,300 33.586,950_ 

Note  circulation  btlow  legal  maximum,  subject  to  taxation  £14,258.600  against 
£11,211.650  below  the  legal  uiaiitnum  last  week. 


Mar.  7, 1911. 


*  Itsued  privatalv. 


BANK  OF  RUSSIA  (ID  roubles  to  the  £). 

Feb.23/Mar.7. 
1912. 

Feb.  16/29. 
1911. 

Feb.  8/21. 
1912. 

Feb.23/llar.S, 
1911. 

Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities  belonging 

to  the  Bank 
Notes  In  circulation 
•aposils  and  current 

aoGount 
Treasury  account    . . 

£ 
■47335.929 

7,i4a.o47 

8t.571.489 

11,970.800 
13J.c93.316 

52,987.3>6 
57.486977 

£ 
148.116.065 

7. 177.51 5 

81.6x5.589 

11.857.770 
129,691.624 

54.930,47* 
57.c9a.33J 

147.375.896 

6.987.762 

8S.277.3" 

1s.171.6t3 
130.696,170 

53.797.73* 
57.030.614 

146.045.r9 

7.1J>.479 

•2.976.976 

9.457.43 
ist.s«>.a« 

S0i9r*>» 
45.11C6.3sa 
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Al)STRIAN-HUNfi4RlAN  BANK  (24  crowns  to  the  £). 


FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Gold  reserve . . 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Mar,  7,  igi2. 


£ 
53,415.042 
12.853.875 
2,500,000 
4.313,042 
91.558,833 
36,411,208 


Feb.  29, 1912. 


£ 
53,692,208 
12,845,208 
2,500,000 

4.3't'.4l7 
94.348,458 
38,086,792 


Feb.  23,  igi2. 


£ 

53,676,708 
12,809,375 
2,500,000 
4,169,750 
88,275,333 
33,888,292 


Mar.  7,  1911. 


£ 
55,262,583 
12,725,417 
2,500,000 
2,625,333 
87,300,500 
25,770,250 


BANX   OF   SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account       .. 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


Mar.  9, 1912. 

T 
16,857,795 
30,086,002 
5,611,283 
27,533,248 
24.943,710 
71,174,128 
17,957,069 

1,244,549 

4.398,785 


Mar. 


.2,1912.  Feb. 24,1912.  Mar.ii,igii 


£ 

16,836,235 

30,230,565 

5,662,168 

27,858,757 

24.953,446 

70,823,313 

17.747,400 

1,473,898 

5.091,508 


£ 

16,812,684 

30,229,472 

5,534,286 

27i594>578 
25,190,131 
71,018,137 
18,237,091 

1,349.119 

4.416,604 


16,480,982 

30,841,285 

5,313,670 

30,807,332 

25,073,381 

68,247,501 

18,863,186 

1,267,034 

5,671,323 


NATIONAL  BANK  OF  BBLUIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


Mar.7,igi2.  Feb. 29, 1912  Feb  22.1912.  Mar.9,  igij 


£ 

10,098,120 

26,351,960 

35,897,320 

4,877,760 


£ 

9,890,400 
27,652,840 
37,823,440 

3,721,640 


t 

10,104,880 

26,195,480 

35,825,200 

4.559.360 


£ 

9,205,200 
24,034,29a 
33,512,640 

3,873,400 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc. . 
Note  Circulation 
DepoBit«5 


Mar.  9, 1912 


£ 

12,139,858 

'.051.725 

12,550.083 

23,821,171 

200,785 


Mar.  2, 1912. 


£ 

12,139,629 

1,169,765 

13,013,512 

a4.359.835 

361,009 


Feb.  24,1912 


Mar.  11,1911. 


£ 

12,139,642 

1.194.793 

12,465,220 

23.365.869 

712,945 


£ 
10,855,340 
2,348,040 
10,627,104 
22,752,019 
348,480 


BANK    OF    SWEDEN. 


Gold 

'Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


Mar.  g,  1912. 


£ 
4,798,000 

5,524,000 

921,000 

5,453,000 

11,018,000 

1,979,000 


Mar.   2,  igi2. 


i 
4,799,000 

5,665,000 

921,000 

5,475.000 
11,244,000 
2,010,000 


Feb.  24,  1912. 


£ 
4,800,000 

5,473.000 

921,000 

5,156,000 
10,143,000 
2,428,000 


Mar.  11,1911. 


£ 
4,470,000 

4,072,00a 

1,213,000 
6,684,000 

10,502,000 
2,263,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  Sec*s. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Mar,  7,  1912. 


2,016,000 

1,144,000 

519,000 

3,373,000 

4,689,000 

600,000 


Feb.  29,  igi2. 


£ 
1,992,000 

1,148,000 

519,000 

3,278,000 

4,693,000 

477,000 


Feb.  22,  1912 


2,081,00a 

1,187,000 

519,000 

3,131,000 

4,519,000 

576,000 


Mar.  7, 1911. 


£ 
1,854,00a 

1,458,000 

531,000 

2,753,000 

4,296,000 

539.000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  term  advances 


Mar,  7,  igi2. 


£ 

6,531.590 

4,029,468 

10,047,790 

1,619,643 


Feb.  29,  igi2,    Feb.  23,  1912.    Mar.  7,  igii 


£ 

6,532,441 

3,953,078 

10,238.734 

1,477,760 


£ 

6,550,895 
3.859.455 
9.645,912 
1,730,922 


£ 
6,188,034 
3.885,11a 
9.599.236 

829.260 


BANKS'  MONTHLY  STATEMENTS,  FEBRUARY. 


Bank. 


Capital  and  Counties 

Lloyds    

London  &  South  Western 
London  City  and  Midland  .. 
London  County  &W'stm'st'r 
London  Joint  Stock  , . 

National  ] 

National  Provincial  . ,        ,. 

Parr's 

'Union  of  London  ..  .'. 
"NVilliams  Deacon's    ., 


Deposits. 


£ 

38,248,181 
81,521,628 
17,998,535 
76,174,616 
78,757,787 
32,741,523 
'3,317.073 
62,056,389 
".455.752 
.452,784 
■4.140.343 


Cash  in     Cash  at 
Hand,  &c  Call,  &c. 


£ 

5.933. 
12,980, 
2729, 
11,729, 
■0,258, 
4,210, 
1.931. 
9.566, 
6.1 97, 
5.712 
1,983 


Bills 

Advances, 

&c. 


.187     9 

,340   10 

,320 

,969 

.546 

,609 

.976 

209 


£ 

132,338 
,403,228 
,027,096 

■  34,o68j 
,25^.794 
,801,770 
374,370 
,589,100 
035,399 
■43.993 
401.919 


LONDON  COURSE  OF  EXCHANUB. 


£ 
22,691,263 

55.159.868 
11,989,084 

52,037,259 
56,525,085 
19,960,205 
10,663,358 
35,898,910 
20,622,309 
22,387,416 
9.656,849 


Propor- 
tion of 
Cash  to 
Deposits. 

15-5 
15.9 
15-2 
15.4 
13. 1 
12.8 
14.5 
15.4 
j6.i 
14.3 
14.0 


Place. 


Amsterdam  and  Rotterdam 

Do,  do, 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B,  Places 

Paris 

Do 

Marseilles      ,.        ,, 
Switzerland   ,, 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 
New  York 
Madrid  and  Spanish  B.P, 

Lis^n 

Oporto 

Copenhagen   , ,        , , 
Cbristiania     ,. 
Stockboiui 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12*2 

12-43 

25-6iJ 

20-74 

2074 

25-25 

25-47§ 

25-47ii 

25-574 

24-47 

25 

25-774 

48H 

434 

48S 

*H 

18-47 

18-48 

18-48 


Mar.  7. 


12-2 

i2-4i 

25-624 

20-75 

20-75 

25-26* 

25-48I 

-5-50 

25.60 

24-48 

25 

25-80 

*m 

43  A 

48A 

48ft 

18-47 

18-48 

1848 


Mar.  12. 


I2'2 

12-5  . 

25-63! 

20-75 

20-75 

25-25 

25-48! 

25-50 

25-6li 

24-49 

25 

25-824 

48« 

43A 

486, 

48ft 

18-47 

18-48 

18-48 


Mar.  14 


12*2 

12-48 

25-624 

20-75 

20-75 

25-25 

25-48! 

25-48$ 

25-6lJ 

24-48 

25 

25-82i 

1847 
18-48 
18-48 


Place. 


Parts 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbuig 
New  York  . . 

Lisbon 

Madrid 


chqs. 
chos. 
sight 
chqs, 
chqs. 
siKht 
3  mths 
sight 
sight 
sight 


Last 
week's 


25-241 
25  •37} 
12-093 

20-474 
20-46 
24-12! 
93-75 
4-87i 
49d. 
27-19 


Latest., 


Place. 


2524 

25-364 

12-0!>4 
20*46 

20-444 

24"i5i 
93-82J 

4-87^ 
48J<(. 
27-21 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


short 

sight 
3  mths 
90  dys 
godys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 
[  mths 


Last 

week's 


Latest. 


25-38J 
25-46! 
1 1017 
i6Ad. 
48ni 
l/4lti- 
i/4!ld. 
l/ioji 
2/7!d 
2/4-rad 
2/o4d 


«5-38 

25-47* 
110-17 

i6Ad. 

485?d. 
i/44d. 

i/44d. 
1/lid. 

2/7H'l- 
2/4i^d 
2/ortd. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Patia         

Berlin       

Hamburg 

Amsterdam  .,        .. 

Brussels 

Vienna 

Rome        

St,  Petersburg    .,        ., 

Madrid 

Lisbon 

Stockholm  ..        .. 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate, 


34 

5 

5 

4 
44 

5 

44 

6 

5 

5 

7 

7 

2j-2i 


Altered. 


Sept.  21,  igil. 
Sept.  19,  igti. 
Sept.  19,  1911. 
Oct.  2,  igii. 
Oct.  26,  igii. 
Sept.  21,  igii. 
Sept.  27,  igii. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
Sept,  29,  1911. 
Sept.  28,  1911. 
March  7,  191a, 
February  1,  1912. 


Open  vlarKci 


Last 
Week. 


3) 
44 
48 
3i 
34 

41 
4! 

4 
5i 

4i 

5 


5 

^4 

it 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  „ 

Six  months  ,, 
Three  months  fioe  iolaad  bills 
Four  months 
Six  montlis 


Last  week.    This  week 
Per  cent.     Per  cent 


34  -3ft- 

3ft— 38 
3A-3i 

34  —3! 

34  -3!  ■ 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       34 

,,  ,,         short  loan  rates  4 

Bankers*  rate  on  deposits  a 

Bill  brokers'  deposit  rate  (call) 24 

7  and  14  days' notice         ..         2! 


3| 

4 


Current  rates  for  7  day  loans 
,1  for  call  loans 


i  — 3i 


3*  , 

3i-34 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  April   3. 

STOCKS  AND  SHARES, 

Mining  Shares  carry  over  Monday,  March  25, 


Continaation  Days. 
Tues,,  March  26, 
Wed..  April  10. 


Ticket  Days. 
Wed.,  March  27. 
Thurs.,  April  11. 


Pay  Days. 

Thurs.,  March  28. 

Friday,  April  12. 


At  one  time  during  the  week  it  seemed  that  a  dis- 
tinct step  towards  peace  had  been  taken  in  connection 
with  the  coal  crisis,  but  close  examination  of  the  posi- 
tion quickly  showed  that  this  view  was  much  too 
sanguine,  and  it  was  realised  that  at  best  a  further 
period  of  anxious  waiting  was  inevitable.  This 
(Friday)  is  the  crucial  day,  and  if  negotiations  finally 
break  down  the  prospect  will  be  dark  indeed.  Already 
the  conflict  has  had  ruinous  results,  but  throughout 
the  trouble  we  have  had  the  phenomenon  of  a  Stock 
Exchange  busier  and  brighter  than  at  any  time  during 
the  previous  six  months.  What  have  come  to  be 
known  as  the  ".strike  ma/rkets  "  .have  kept  up  mar- 
vellously, and  even  when  they  were  faced  with  tem- 
porary periods  of  weakness  on  account  of  develop- 
ments in  the  coal  situation,  it  was  fairly  safe  to 
assume  that  plenty  of  other  sections  were  "blazing 
good."  The  outburst  in  the  Mining  markets  is  largely 
responsible  for  the  briskness  of  business,  but  Oils, 
Rubbers  and  numerous  Miscellaneous  securities  have 
received  a  large  amount  of  attention,  and  prices  were 
rising  nearly  all  the  time.  If  markets  are  like  this 
during  the  crisis,  what  will  they  be  like  after  a  settle- 
ment lis  reached?  dealers  ask.  TJie  answer  is  not 
easily  supplied,  but  many  are  prepared  for  a  sharp 
slump,  and  it  may  be  that  a  relapse  is  near  at  hand. 
It  is  certainly  difficult  to  find  good  reasons  for  the 
present  optimism  with  trade  and  industry  throughout 
the  country  seriously  disturbed  through  want  of  coal, 
railway  receipts    showing    violent  decreases  with    the 
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certainty  of  worse  to  follow,  a  coal  strike  in  Germany, 
and  the  probability  of  early  trouble  in  the  coalfields 
of  France  and  the  United  States.  Not  a  very  sure 
foundation  for  a  boom,  but  it  is  all  in  accordance  with 
Stock  Exchange  tradition.  After  all,  dealers  argue,  if 
various  boomlets  are  engineered  they  are  there  to  do 
the  business  that  comes  along,  not  to  discuss  the  how 
and  the  why.  Of  counse,  there  will  Ixi  .some  bad 
headaches  presently,  but  time  enough  to  bother  about 
ihem  when  the  first  symptoms  are  noticeable. 

The  .Accolnt. 
Money  for  carry-over  purposes  cost  the  same  as  on 
the  previous  occasion.  There  was  no  reason  why  it 
should  be  cheaper.  Ordinary  borrowers  paid  4  per 
cent.,  and  the  money  dealers  3 J  per  cent.  Fresh  money 
would  have  commanded  4J  percent.,  but  none  seemed 
to  be  wanted,  and  on  pay-day  the  Stock  Exchange 
seemed  to  be  well  supplied  with  funds.  Contango 
rates  showed  no  striking  change.  With  the  exception 
of  Perus,  which  paid  4-5  per  cent.,  all  Foreign  stocks 
were  continued  at  3^-4^  per  cent.,  and  the  general 
rate  on  Home  Railway  stocks  wias  4^-5^  per  oenrt.  A 
considerable  speculative  account  in  Metropolitan 
caused  the  charge  to  rise  to  5-6  per  cent.  The  rate 
on  Americans  was  3i-4i  per  cent.,  and  on  South 
American  Railways  ^^S^  per  cent.  Grand  Trunks 
were  carried  over  at  gd.-is.  3d.  on  the  ordinary, 
J-J  per  cent,  on  the  first  and  second  preference,  and 
IS.  6d.-2s.  6d.  on  the  third  preference.  The  Mexican 
Railway  rates  were  is.  9d.-2s.  3d.  on  the  ordinary, 
i~^  per  cent,  on  the  first  preference,  and  3s.  3d.- 
4s.  3d.  on  the  second  preference.  The  general  rate  on 
Rubbers  and  Oils  was  5i-6i  per  cent.,  with  a  few  ex- 
ceptions in  both  markets. 

Consols,  Tristee  Securities,  &c. 
The  gilt-edged  market  has  not  been  very  active. 
Consols  had  one  sharp  rise  and  two  or  three  small 
falls,  but  on  balance  the  price  is  better.  Dear  money, 
a  rising  discount  rate,  and  a  feeling  that  no  further 
movement  in  the  Bank  itiate  is  il/ikely  for  some  time,  and 
that  when  it  comes  it  might  easily  be  upward,  act  as 
a  drag  on  the  market,  to  say  nothing  of  the  crisis 
which  overshadows  everything.  All  circumstances 
considered,  the  market  is  keeping  up  very  well.  The 
Annuities,  Transvaal  and  India  issues,  were  rather 
firmer.  There  is  no  truth  in  a  rumour  that  the  Union 
Government  contemplates  issuing  a  permanent  loan 
in  order  to  redeem  the  ;£.'2,ooo,oc)o  of  Union  GovernmeTit 
Treasury  bills  falling  due  on  .April  i.  As  we  point  out  in 
our  money  article,  these  bills  are  being  renevted  for  a 
further  period  of  twelve  months.  The  only  movement 
in  Home  Corporation  stocks  was  a  rise  of  J  in  Metro- 
politan 3  per  cent.,  and  if  the  trades  unions  have  been 
forced  to  sell  securities  of  this  character  owing  to 
inability  to  borrow  on  them,  as  is  alleged,  the  effect 
on  prices  has  not  been  exactly  striking.  In  Colonial 
Securities  there  was  a  little  more  business  in  progress, 
but  chamges  were  mixed.  .\  good  many  Indaan, 
Colonial  and  Foreign  Corporation  stocks  advanced, 
and  declines  were  rare. 

Foreign  Government  Securities. 
The  market  for  Foreign  Government  securities  was 
not  overwhelmed  with  business,  but  prices  were  firm. 
Reports  as  to  the  condition  of  affairs  in  China  were  more 
reassuring,  and  the  necessary  business  of  arranging 
for  the  provisional  Government's  more  pressing  finan- 
cial needs  is  now  in  progress,  all  the  Powers  partici- 
pating. In  due  course  a  much  bigger  loan  will  have  to 
be  negotiated.  Meanwhile  prices  arc  little  disturbed. 
Japanese  bonds  have  risen  to  a  fractional  extent,  and 
South  American  loans  showed  strength,  with  particular 
firmness  in  Brazil  1889.  In  the  Central  American 
group  Colombian  bonds  were  rather  easier,  and  there 
were  declines  in  Nicaragua  stenling  and  Salvador. 
Co.stei  Riica  refundinij  rose  i.  Greek  bonds  showed 
most  strength  in  the  European  division.  Russians  kept 
steady  and  Turkish  were  dull.  The  attempt  on  the  life 
of  the  King  of  It.ily  had  no  effect  on  the  price  of  Italian 
Rentes,  but  then  there  was  no  reason  why  it  should. 
Liberian  issues  advanced. 


Colonial  and  Poreign  Railways. 

Canadian  Pacific  shares  crept  up  a  little  at  a  time  and 
on  the  week  the  gain  is  fairly  substantial.  Huge 
traffic  increases  continue  to  be  announced,  the  gain  for 
the  first  week  of  March  being  $418,000,  which  brings 
the  aggregate  increase  for  the  year  to  date  to 
$11,153,000.  The  Grand  Trunk  traffic  was  not  very 
brilliant,  the  improvement  being  no  more  than  _;^6, 614 
as  compared  with  the  market's  forecast  of  ;^  10,000 
The  price  fluctuated  a  good  deal.  At  the  end  of  last 
week  an  advance  took  place  on  the  strength  of  a  report 
that  the  company  intended  to  reduce  the  wage  of  certain 
employees  on  branch  lines,  thus  tearing  up  the  agree- 
ment arrived  at  in  igio.  The  higher  wages  apparently 
have  onJy  just  conie  dnto  force.  There  has  been  no 
official  confirmation  of  the  report,  and  the  men  are  not 
likely  to  acquiesce  quietly  in  tactics  of  this  sort.  Any 
attempt  to  enforce  the  reduction  would  probably  lead 
to  immediate  trouble.  After  a  good  rise  quotations  re- 
lapsed, but  part  of  the  gain  was  retained.  Beira  Rail- 
way income  debenture  stock  has  risen. 
Ho.ME  Railway  Stocks. 

The  public  still  keeps  away  from  the  Home  Railway 
market,  but  professional  interest  is  large  enough  to  give 
an  appearance  of  activity.  There  is  not  a  great  deal  to 
be  said  about  price  fluctuations  as  the  market  is  entirely 
influenced  by  strike  considerations.  When  the  pro- 
spect is  read  favourably  prices  go  up ;  when  fresh 
obstacles  to  a  speedy  settlement  appear  they  go  down. 
On  Wednesday,  when  the  Miners'  Fedration  announced 
its  willingness  to  discuss  with  the  owners  all  points  ii* 
dispute,  it  was  believed  that  the  end  was  in  sight,  hut 
on  examination  it  was  found  that  nothing  had  happened 
fundamentally  to  alter  the  situation,  and  a  set-back  fol- 
lowed. The  market  has  had  alternate  days  of  hope  n  J 
fear,  but  it  is  greatly  to  be  hoped  that  a  way  out  of  thi-r 
devastating  conflict,  which  is  hurting  the  whole  com- 
munity, will  soon  be  found.  Traffic  returns  sho.Vf'd 
clearly  what  must  be  the  injury  to  the  nation's  indus- 
tries if  the  strike  lasts  much  longer.  The  declines  in 
receipts  of  the  principal  coal  and  merchandise  carrying 
lines  were  very  serious,  ranging  up  to  ;^82,ooo,  and  for 
the  current  week  the  figures  are  expected  to  be  very 
much  worse.  Central  London  issues  have  had  a 
startling  jump,  and  it  is  persistently  rumoured  that 
attempts  are  being  made  to  bring  the  company  within 
the  scope  of  the  Speycr  combine.  The  Metropolitan  is 
also  expected  to  be  a  party,  and  the  stock  shows  a  con- 
siderable, but  much  less  sensational,  rise.  Under- 
ground income  bonds  have  once  more  come  to  the  front. 
.American  Railways. 

Nothing  very  fresh  can  he  said  aibout  American  Rail- 
way shares.    Wall  Street  is  as  idle  as  ever,  and  on  this 
side  the  Yankee  market  is  probably  the  quietest  in  the 
House.     A  movement  of  a  dollar  is  an  event   to  be 
noted.     N'o  reasons  can  be  adduced  why  prices  should 
rise,    and  the  (bears,   recently    so  bold,   are  becoming 
timid,  chieflv  because  the  magnates  are  not  disposed  to- 
allow  prices'  to  fall  further,  and  absorb  readily  what- 
ever is  offered.     There  is  much  financing  to  be  done, 
and  prices  cannot  be  allowed  to  go  back  far.  The  faihire 
of  the  Atchison  bond  issue  on  this  side  seems  to  have 
impressed    the   market  leaders  deeply.     Politics  have 
been  less  talked  about,   but  remain  the  principal  re- 
straining  influence.     The  threatened  stoppage  in  the 
anthr.icite  coal   industry    seems    to    have    been     dis- 
regarded, p:u^ly  because  it  is,  or  was,   believed  that 
the  miners  would  be  conceded  more  wages,    and  the 
public  would  be  called  upon  to  pay  more  for  its  coal. 
Later  it  was  reported  that  the  masters  were  standing 
out.  and  the  fears  of  a  strike  grew  stronger,  without, 
however,  disturbing  the  market  in  the  slightest.     The 
Associated    Banks'    statement   did   not   make   a  good 
displav,  and  there  was  a  suggestion  of  dearer  money, 
but   neither  circumstance  affected  prices.      Eries  have 
been  in  fairly  steady  demand,  but  nothing  fresh  trans- 
pired, and  in  view  of  the  huge  amount  of  capital  which 
is  to  be  raised  and  spent  on  double  tr.-icking,  it  niust  be 
a  long  time  before  dividends  are  resumed.     The  Ste« 
Corporation,   monthly    statement    of    unfilled    orders 
showed  an  increase  of  74,000  tons,  and  was  much  a& 
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expected.  Towards  the  end  the  price  of  Steel  common 
was  advanced  a  little,  owing-  to  a  statement  that  the 
leading  independent  makers  had  advanced  prices. 

Foreign  Railways. 
One  day  the  news  as  to  the  Mexican  revolution  is 
bad,  the  next  it  is  better.  It  is,  perhaps,  significant 
that  the  official  news  is  much  more  optimistic  than  that 
-conveyed  in  private  telegrams.  Perhaps  the  most  re- 
assuring item  is  that  the  United  States  House  of  Repre- 
sentatives has  passed  a  resolution  forbidding  the  ex- 
portation of  arms  to  Mexico.  We  hope  it  will  be  rigidly 
enforced,  but  there  will  be  plenty  of  opportunities  for 
the  smuggler.  Prices  of  Mexican  Railways  have  fluc- 
tuated with  some  freedom,  and  show  irr^ular  changes 
at  the  close.  Mexico  North-Western  bonds  and  com- 
mon stock  bave  made  a  good  recovery.  The  rise  in 
Brazil  Railway  common  progressed,  and  it  is  reported 
that  negotiations  for  the  acquisition  of  the  San  Paulo 
system  have  been  resumed.  Leopoldina  stock  was  very 
flat,  apparently  owing  to  some  row  at  a  political  meet- 
ing, but  more  probably  because  speculative  holders  are 
tired  of  waiting  for  definite  news  as  to  the  alleged 
■arrangement  with  the  Government  in  the  matter  of 
rates.  The  Argentine  Railway  traffics  showed  that  the 
effects  of  the  recent  strike  are  gradually  being  over- 
■come.  Decreases,  where  they  occurred,  were  quite 
small,  and  there  were  several  increases  in  the  weekly 
figures.  Prices  have  not  moved  much,  but  are  generally 
better.  Uruguay  stocks  advanced,  although  not  clos'- 
ing  at  the  best.  Antofagasta  deferred  lost  ground.  A 
substantiaJ  recovery  has  occurred  in  Cartagena 
(Colombia)  debentures,  on  the  news  that  good  rains 
have  improved  the  state  of  the  river.  The  shares  were 
■also  a  trifle  better. 

Banks,  Breweries,  &c. 
The  firmness  of  Bank  shares  was  again  noticeable, 
but  dealings  were  not  extensive.  The  chief  movements 
were  advances  of  ij  in  Australasia  and  i  in  British 
JNorth  America  and  National  of  India.  Breweries  dis- 
played greater  activity,  and  there  was  more  movement 
m  prices.  The  principal  advance  was  7  in  Seager  Evans 
debenture  stock.  Strong  and  Co.  debenture  stocks 
were  2  to  3  points  higher,  and  Allsopp  4},  per  cent, 
debenture  stock  added  4.  There  were"  numerous 
smaller  improvements,  and  the  only  noticeable  change 
the  other  way  was  a  drop  of  2  in  Bieckerts  preference. 
Suez  Canal  was  a  point  lower. 

Commercial,  Industrial,  and  Electric. 
Influenced  almost  entirely  by  coal  considerations, 
Cement  ordinary  and  preference  shares  had  a  good 
spurt  when  the  prospect  seemed  clearer,  and  lost  onlv 
part  of  the  rise  when  gloomy  \-iews  again  became  upper- 
most. Canada  Cement  and  most  other  Canadian  In- 
dustrials have  gone  ahead,  but  a  further  fall  of  5  i;as 
taken  place  in  Dominion  Saw  Mills  debentures,  reducing 
the  price  to  40  middle.  Something  must  be  vcrv 
perilously  amiss.  Frederick  Hotels  preference  shares 
were  flat.  International  Harvester  jumped  up  several 
points  when  it  was  announced  that  the  Trust  and  the 
Government  had  practically  agreed  on  a  plan  of  disso- 
lution. Ingersoll  Rand  common  advanced  2.  Lake 
Superior  Paper  goJd  bonds  added  4^.  Dnaperv  shares 
were  firmer  on  the  wihoJe,  and  maybe  broken  ^xindows 
are  counted  a  go^od  advertisement.  Mavpole  Dairy  de- 
ferred advanced,  but  Mazawattee  preference  lost  a  little. 
The  preference  dividend  for  the  past  year  is  paid,  but 
there  is  nothing  for  the  ordinary  shareholders.  Niger 
shares  were  active,  and  have  risen  further.  Selfridge 
debentures  have  dropped  2.  There  was  a  fine  outburst 
of  activity  in  the  shares  of  the  City  of  London  Electric 
Lighting  Company,  and  the  shares  have  scored  a  big 
rise.  More  attention  was  paid  to  the  new  contract  for 
the  lighting  of  the  City,  and  there  was  an  idea  that  the 
coal  strike  would  lead  many  peop'e  to  abandon  steam 
plants  in  favour  of  electricity,  especially  those  with 
limited  storage  capacity.  If  the  various  companies 
keep  up  a  supply  all  through  the  trouble  they  will  un- 
doubtedly score  heavily.  The  shares  of  all  the  other 
London  companies  have  been  in  demand,. and  most  of 
them  have  risen.     Mexican  Light  and  Power  common 


rallied  2,  but  Mexican  Northern  Power  gold  bonds 
dropped  ij.  River  Plate  Electric  ordinary  fell,  and 
Shawinigan  Water  and  Power  capital  stock  improved  2. 

Financial,  Land,  Trusts,  and  Gas. 

The  outstanding  incident  in  the  Financial  and  Land 
section  was  the  brisk  business  in  Hudson's  Bay  shares. 
The  price  rose  steadily  day  by  day  and  ended  many 
points  higher.  Argentine  Land  shares  were  less  active, 
and  Santa  Fe  went  back  a  trifle.  Pekin  Syndicate  and 
.Shansi  shares  improved.  The  demand  for  Financial 
Trusts  securities  continues,  and  a  good  many  stocks  of 
various  kinds  have  risen,  but  a  fall  of  3  took  place  in 
Foreign  and  Colonial  deferred.  Gas  stocks  and  shares 
kept  firm. 

Insuranxe,   Iron,   Coal,  Nitrate,  and   Shipping. 

Nothing  of  consequence  happened  in  the  Insurance 
group,  but  Iron  and  Steel  shares  have  shown  small 
fluctuation.  Cammell  Laird  ordinary  dropped  a  point, 
the  results  secured  for  the  past  year  being  disappoint- 
ing. The  preference  shares  were  only  a  fraction  lower. 
Cory  shares  were  dull,  and  there  was  a  drop  of  J  in  the 
preference  shares  of  the  North  British  Locomotive. 
Rickett,  Cockerell  preference  improved.  Thames  Iron- 
works debentures  advanced  3^.  Nitrate  shares  showed 
firmness,  but  dealings  were  insignificant.  In  the  Ship- 
ping division  Royal  Mail  Steam  ordinary  came  into  de- 
mand and  advanced  3^.  Colombia  Navigation  deben- 
tures recovered  gi  on  the  news  that  the  drought  had 
broken  up. 

Oil  and  Rubber. 

Dealers  in  the  Oil  shares  market  found  it  an  easy 
matter  to  persuade  themselves  that  prices  ought  to 
boom.  Why  bother  about  coal  when  you  can  get  oil? 
Will  not  the  coal  stoppage  mean  a  great  stimulus  to 
the  use  of  oil  in  the  future?  Of  course  it  will,  .so  now 
is  the  time  to  buy  oil  shares  of  every  kind.  As  the 
public  does  not  come  in,  as  a  rule,  until  market  values 
have  been  advanced  considerably  above  their  true 
value,  the  preliminary  business  of  price  lifting  was  soon 
taken  in  hand,  and  what  could  not  be  managed  in  the 
House  was  accomplished  in  the  street.  So  quotations 
went  ahead  in  fine  style,  practically  everything  par- 
ticipating, and  now  the  only  thing  wanting  is  the  out- 
side speculator  who  will  dance  to  the  professional  tune. 
Rubber  shares  have  also  been  pretty  lively.  The  stuff 
available  at  the  fortnightly  auctions  was  sold  at  good 
prices,  and  there  was  evidence  of  small  public  interest 
in  the  market.  Best  prices  were  not  always  maintained, 
but  the  rise  on  balance  is  quite  refreshing.  .Annual 
reports  are  ibeginning  to  make  their  appearance,  and 
profits  are  really  \ery  good,  the  fall  in  prices  duly  con- 
sidered. 

Telegraphs,  Telephones  and  Omnibus. 

A  rather  severe  fall  occurred  in  the  ordinary  stock  of 
the  Eastern  Telf^raph  Co.  Wireless  Telegraphy  has 
ibeen  freely  advertised  lately,  and  possibly  some  timid 
holders  of  cable  stocks  have  been  rendered  nervous. 
We  doubt  if  they  need  l>e.  Eastern  Extension  shares 
ha\e  also  given  Avay,  and  generally  the  cable  telegraph 
section  has  been  flat.  In  the  circumstances,  a  further 
rise  in  Marconi  issues  was  to  be  expected,  and  a  good 
gain  has  to  be  recorded.  National  Telephone  deferred 
ad\anced  3.  Very  few  dealings  have  occurred  in  Lon- 
don General  Omnibus  stock,  but  that  has  not  prevented 
a  big  rise.  The  stock  is  8  up  on  the  week.  Mexico 
Trams  have  recovered,  and  Rio  and  Sao  Paulo  were 
better. 

Friday  Evening. 

The  Nigerian  market  furnished  the  sensation  of  the 
day.  The  bottom  came  out  of  the  boom  in  the  after- 
noon, and  the  price  of  Anglo-Continental,  in  which  tihe 
greatest  gamble  has  been  in  progress,  went  down  with 
a  crash.  The  price  fell  to  4^  and  closed  almost  at  the 
lowest.  There  was  a  large  and  excited  Street  market, 
but  dealers  were  refusing  to  make  prices.  Other  Mining 
markets  were  affected  by  the  collapse,  and  liberal  sales 
made  Kaffirs  and  Rhodesians  very  flat.  Diamond  shares 
also  fell  heavily.  The  pace  could  not  be  kept  up  in 
the  Oil  section,  and  Rubbers  gave  way  with  the  rest. 
.A  huge  rise  of  about  10  points  took  place  in  London 
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General  Omnibus,  and  Bays  rose  a^'ain.  Views  on  coal 
were  frankly  pessimistic,  but  Home  Railways  did  not 
suffer  appreciably.  Central  London  and  the  Under- 
ground issues  went  up  at  a  j^ood  pace.  Yankees  were 
the  best  market,  and  closed  at  the  highest.  Mexican 
Railways  were  better,  and  San  Paulo  rose  3.  Grand 
Trunks'  rallied.  Perus  improved.  Other  Foreign  stocks 
were  dull. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  Consols  (Special  Dates)  J,  to 
78-J,  2j  p.c.  .\nn,  1905  },  to  75J-6,  Transvaal  1923-53  Acct.  J,  to 
gai-j,  India  3J  p.c.  Acct.  j,  to  93J-4I,  do.  3  p.c.  Acct.  |,  to 
79I-80J,  do.  24  p.c.  Acct.  J,  to  66J-7.  Fall :  India  3i  p  c.  1912-18 
and  /s.ooo  Hds.  J,  to  loo-J. 

CORPOHATION  AND  COUNTY  STOCKS.— Rise :  Metrop. 
3  p.c,  Stk.  i,  to  88i-gi. 

PUBLIC  BOARDS.  &o.— Rise :  Port  of  Lon.  jj  p  c.  J,  to 
87i-8i,  Metrop.  Water  (Staines)  1,  to  79-81,  Port,  ot  Lon.  "  B" 
i,  to  c;9;,'-rooj 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  1914-19  Conv.  J,  to  looj-i^,  Queensland  4  p.c, 
J,  to  101-2,  do.  3  p.c.  1922-47  J,  to  83^-4^,  S.  Australian  1916-26  J. 
to  90J-14,  Trinidad  4  p.c.  i,  to  100-2.  Fall:  Canada  1909-34  i,  to 
98-100,  N.  Zealand  1945  4,  to  85-6,  W.  Australia  1934  4  p.c.  J,  to 

INDIAN  AND    COLONIAL  CORPORATION    STOCKS. -Rise : 

Auckland  5  p.c.  i,  to  105-7,  Karaciii  J,  to  96^-7^,  Montreal  1932   i, 
to  101-3,  do.  1948-50  I,  to  101-3,  N-  Vancouver  i.  to  98-100. 

FOREIGN  CORPORATION  STOCKS.— Rise :  Constantinople 
1909^,1099-100,  Copenhagen  igoi  1,  to  99-101,  do.  1910  J,  to 
looj-ij,  Gothenburg  1899  i,  to  96-8,  Helsingfors  1909  j,  to 
gg^-iooj,  do.  igii  4,  to  99-100,  Lima  191 1  i,  to  92^-3,  Osaka 
(City)  J,  to  99J-1004,  Santos  1910  1,  to  104-6,  Port  of  Para,  J,  to 
97i-9i-  Fall :  Porto  Alegre  j,  to  94^-5^,  Tokyo  J,  to  98-9,  Port  of 
Bahia,  4.  to  goi-ij. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argentine  B  A.  Water 
J,  to  102-3,  do.  1897-igoo  4  p.c.'s  all  J,  to  88-J,  do.  1910  j,  to 
1014-2J  Brazil  1889  ij,  to  89J-90,  do.  igii  j.  to  92-4,  Chili  4 J 
p.c.  Bds.  I,  to  91-3,  do.  1911  J,  to  35J-J,  Chinese  7  p.c.  i,  to  87-8, 
Costa  Rica  1911  ^,  to  65^-6^,  Egypt  Pf  Rede.  J,  to  94-5,  Greek 
1884  J,  to  58-9,  do.  1887  14,  to  54i-5*,  do.  1889  J,  to  47-8,  do.  1890 
Rly.  j,  to  58-9,  do.  1893  Ln.  ^,  to  56J-7J,  Japan  4  p.c.  Stig. 
J  to  86J-J,  Liberian  1871  i,  to  96-8,  do.  6  p.c.  i,  to 
100-2,  Montenegro  ij,  to  94-6,  Russian  igog  J,  to  looj-j. 
Fall:  Bulgarian  6  p.c.  3,  to  loo^-ij,  Chinese  1896  Pref. 
I,  to  98-100,  Colombian  J,  to  47S-8J,  Dutch  1896-1905  all  i,  to 
80-3,  Nicaragua  igog  i,  to  76-8,  Russian  1859  1,  to  75-8,  Salvador 
i,  to  93-4,  Swedish  igcS  i,  to  93-4,  Turks  igog  J,  to  804-iJ, 
Uruguay  3J  p.c.  J,  to  75-J,  Venezuela  J,  to  58J-I,  Dutch  1814 
Certs.  I,  to  67-70,  German  3  p.c.  Ln.  (Oct.)  i,  to  8oi-iJ,  Italian 
Rentes  i,  to 95^-7},  Swiss  Fed.  Rly.  i,  to  92-4. 

HOME  RAILWAYS- Rise  :  Caled.  Pfd.  i.  to  6iJ-|,  Centl. 
Lon.  Pfd.  I,  to  85-7,  E.  Lon.  Cons.  J,  to  7-J,  Glas.  and  S.W.  Pfd. 
I.  10  57-9.  Gt.  N.  "A"  I,  to  50-4,  Gt.  N.  and  City  i,  to  if-J, 
S.  Western.  Pfd.  i,  to  go-i,  N.  Cornwall  Dfd.  2.  to  34-7.  S.  Eastern 
Pfd.  I,  to  119-21.  Fall:  I.  of  Wight  Dfd.  2,  to  43-6,  Brighton 
Certs.  J,  to  11-12,  Tilbury  i,  to  144-6,  Rhondda  and  Swansea  J,  to 
114-12. 

Leased,— Fall :  Lon.  and  Blackwall  Cons,  and  Pfce.  i,  to  112-4. 

Debenture— Rise :  E.  Lon.  3rd  Charge  i,  to  23-5,  N.  Staffs,  i, 
1078-80.  Fall :  Caled.  1,  to  104-6.  Gt.  W.  4J  p.c.  i,  to  111-3,  do. 
24  p.c.  4,  to  67-8,  N.  Brit.  J,  to  78|-9i,  N. -Eastern  J,  to  79-80, 
Rhymney  i,  to  101-3. 

Guaranteed. — Fall :  Caled.  Cons,  i,  to  103-5,  Gt.  C.  and  Mid. 
Jt.  I,  to  90  2. 

Preference. — Rise:  N.  Brit.  1875  and  Conv.  i,  to  112-4.  Fall: 
Caled,  5  p.c.  1,  to  125-7,  G'-  C.  1872  and  1874  i,  to  114-6,  do.  1879 
I,  to  log-ii,  Gt.  N.  1898,  1899,  and  1901  all  4,  to  754-6^,  Lanes, 
and  Yks.  3  p.c.  J,  to  76i-7j,  N.- Western  1902  i,  to  102-4,  N.  Brit. 
(Edin.  and  Glas.)  i,  to  113-5,  Rhondda  J,  to  11J-12J. 

INDIAN  RAILWAYS.— Rise :  K.  Indian  Dfd.  4,  to  120-1,  S. 
Behar  Deb    4,  to  89^-904.     Fall :  Assam  Bengal  4,  to  78-9. 

COLONIAL  RAILWAYS.- Rise:  Algoma  Eastn.  1,  to  95.7, 
Beira  6  p.c.  24,  to  103-5.  Gd.  T.  I'ac.  4  p.c.  Stg.  "  B  "  and  4  p.c. 
Deb.  both  i,  to  95-7,  Gd.  Trunk  Guar.  4.  to  924-34,  do.  4  p.c. 
Cons.  4.  to  ggi-iooj,  Mashonaland  1st  Mt.  4,  to  1014-34,  do. 
5  p.c.  Guar.  4,  to  1044-64,  Rhodesia  5  p.c.  4.  to  1044-64,  White 
Pass  and  Yukon  6  p.c.  Deb.  8,  to  86-9.  Fall :  Algoma  Cent,  and 
Hud.  Bay  1,  to  gg-ioi. 

AMERICAN  RAILROADS.— Rise:  Alabama  N.O.  Pfd.  }, 
8i-J,  Erie  ist  I'fd.  1,  to  56-7,  do.  2nd  ij,  to  46-7,  G.N.R. 
to  135-7,  Minneapolis  Com.  i,  to  I3g-4i,  Northn.  Pac.  4, 
1214-24.  Pittsburg  F.  Wayne  i,  to  169-73,  Rock  Isd.  Cora.  4, 
23J-44.  Southern  Pfd.  4,  to  75-6. 

Bonds  (Gold).  -  Rise":  lirie  1958  2,  to  go-4,  Louisville  Gen.  Mt. 
I,  to  120-3,  New  Orleans  Term.  1,  to  g3-5,  St.  Louis  Sth.  Wstn.  i, 
to  g4-7,  Southrn.  Pac.  ig29  4.  'o  98-9,  Nat.  of  Mex.  1957  4.  'o 
92-4  p.c.  Fall:  Kansas  City  and  Sthrn.  Refg.  i,  to  102-4,  N.Y. 
Central  1997  1,  to  90-2,  do.  1934  4.  to  98  9,  Nat.  of  Mex.  1977  i,  to 
88-90,  St,  Louis  and  San.  Fraiis.  4.  to  8ggo  p.c. 

Bonds  (Sterling).— Rise :  .\labama  NO.  "B"  i,  to  105-7. 
Fall  :  G.N.R.  I,  to  97-9,  Pennsylvania  ig48  4.  to  102-3. 

FOREIGN  RAILWAYS —Rise :  Aguas  Blancas  i,  to  103.5, 
Arauco  J.  to  Sj-J,  do.  5  pc.  Inc.  1,  to  g2-6,  Armavir-Touapse  J,  to 
ggi-ioo,  Hahia  Blanca  and  N.W.  2nd  Deb.  Scrip.  4,  I061-2,  Brazil 
G.S,  6  p  c.  Stg.  I,  to  99-100,  Brazil  Cora.  3,  to  93-5,  do.  Pfd.  2, 
to  113-5.  l^A.  Pac.  2nd  Deb.  1,  to  105-7,  B.AG.S.  1912  Shs,  J,  to 


to 


to 

to 


115-2J,  B.A.  Westn.  1912  Shs.  J,  to  izj-J,  do.  1913  i.  to  Iij-i2i, 
do  Pf.  i.  to  loj-ii.  Cartagena  (Col.)  Shi.  1-32,  to  5-32—7-32,  do. 
Deb?.  84,  to  61-3,  Cent.  Uruguay  Eastn.  Deb.  i,  10  108-10,  Cent. 
Uruguay  Pf.  i,  to  11-4,  do.  4  r>.c.  Deb.  4. 'o  89-go,  Colombian 
Nat.  Customs  3,  to  72-4,  Cordoba  and  Ros.  ist  Pf.  i,  to  109  11, 
Cordoba  Cent.  2nd  Pf.  i,  1085-7,  Cordoba  Cent.  B.A.  Ext.  14,  to 
86*-74,  Egypt  Delta  (War.)  J.  to  7i-8J,  Entre  RioiOrd.  4.  to8i-2. 
Gd.  Russian  i,  1087-90,  G.S.  of  Spain  Inc.  Deb.  4,  t0  58-6o,Gnaya- 


Higbest  and         Last      I 
r.owe8t  Carrying  { 

tbis  year,      over  Ft  lee. 


(Dividends  paid  lor  eacb  year       p,,„  p^.. 
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Conitols  (2)  p.o.)  MonAy 
Do.    Account  (April  3) 

Local  Loans  (3  p.c.)       ..         . 

London  County  (^  p.C.).. 

Metropolitan  Water  BuarcKj). 

TraiiRvaal  Lo»n  (3  p.c.)  . 

India  3j  p.c.  Stck.  red.  1931  . 
Do.  3  p.c.  Stclt.  red.  1948  , 
Do.  a^  p.c.  Stck.  red.  1926  . 
Do.  3)  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Brazil  4  p.c.  Rly.  Guarantees., 
Chilian  4ipc,  1886 
Chinese  5  p.c.  1896,  Gold 

Do.      44  p.c.  i8gcj.  Gold 

Cul>a  5  p.c.  1904 , 

K^ypt  Unified  4  p.c. 
Hungarian  4p.c.i88i     ..        ., 
Japan  4^  p.c.  (tntl  series)        •■ 

Do.   4  p.c.  1905.. 

Do.  4  p.c.  1910  ,, 

Mexican  j  p.c.  1899  ..  ., 
Portuguese  3  p.c.  New  .,  .. 
Ruttsian  4  p.c.  1889  .,         ., 

Spanish  4  p.c.  (Sealed) 
Tnrks4  p.o.  Uiiitied 

Brighton  Ordy   (3^8)     .. 
Do.       Def.  (si,  1911)., 
Caledonian  Or  ly.  (3-34)  •• 

Do.  Def.  (JJ)     .. 

Central  Londo  1  {3-3) 

Do.  Def.  (3,  1911)    .. 

Chatham  Ordinary  . .  . . 
City  and  South  London  (ij-ii). 
Furness(|-2)  ..         ., 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (2j-4i)     ., 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  DeL    (aj,  igii) 

Great  Western  (4J-7J)    .. 
Hull  and  Barnsley  (2-4) 
Lane,  and  Yorks.  <4i-5) 
Metropolitan  (z-ij) 
Metropoiitan  District    .. 
Midland  Pref.  (2^-2))     .. 
Do.    Def.  (3H4)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (i-ij) 

North  Eastern  (5^-7) 
North-Western  (67})     ., 
Souih-Eastem  Ord.  (ij-6i)      .. 

Do.  Def.    (2,  1911).. 

Sonth-Westem  Ord.  (4-8) 

Do.       Def.  (2,  igii)      .. 

Atcliison  Shares  (6)        ..        .. 
Baltimore  &  Ohio  (New)  (6)    .. 
Cliesai>eake  &  Ohio  (5) 
Chic.  Mil.  &St.  Paul  (7-5)       .. 

Denver  Shares 

Do.    Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7)  . .        . . 

Louisville  &  Nushvllle  (7)       . 
Missouri  and  Texas       ..        . 
New  York  Centralis)     ,, 
Norfolk  and  Western  (5-6) 
Ontario  Shares  (a)  ,.        . 

Pennsylvania  (6)  ..         . 

KeadiiiK  Shares  (3)         ..        , 
Southern  PdCitio  (6) 

Suuthern ,, 

Union  Pacitic  (10)  ..        «, 

Wabash , 

Canadian  Pactho  (8-10) .. 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Prei.  xo/o     ., 

Argentine  Gt.  West.  (5.5) 
B.  Ay.  Gt.  Suuthern  Urd.  (6-8) 
B.  A.  and  Pacitic  Ord.  (3-4;     ,. 
B.  Ay.  Western  Urd.  (3-6) 
CeDtral  Artfenttne  Ord.  (5-7),, 

Do.  do.  Def.(6j     ,. 

Central  Uruguay  I5-5J)  .. 
CucdoLia  Cenual  Deu.  (4)  (CeD< 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (40^)  ., 
i..uban  Central  {4) 

Leopoldina  (3ft) 

Mexican  Ord.  Stk.  (7/6-7/6)     .. 

Do.     isi.  Pcet.  (8) 

Do,    and  Pref  (6) 
Nitrate  Ord.  13/0-7;©)      ,.         ,. 
Sau  P^uto  Bidjeuuu  (ia*i4}     ., 
Uuiicd  ut  ll,dv.ina  Ord.  (4; 
Coats,  J .  and  P.  (30-30- jo-so)  . . 
Do.     Pref.(.>o.  .. 


103A  xd 
ioi| 


xd 


quil  5  p.c.  4.  to  59-60,  do.  6  p.c.  i,  1085-7.  Leopoldina  Pf.  J,  to 
11-4,  Madeira-Mamore  4,  to  1024-44,  Mex.  N.W.  Com.  4,10 
354-74,  do.  1st  Mt.  3,  to  75-7,  Santa  Marta  2,  to  96-8,  Troitxk  and 
Koliandboth  issues  i,  to  ggi-ioo^,  U  of  Havana  1906  Deb.  1,  to 
109-11,  Zafra  4,  to  6|-7g.  Fall:  Aatofagasta  Dfd.  2,  to  151-4. 
Brazil  N.E.  1,  to  98-100,  B.A.  Pac.  5  p.c.  Deb.  r,  to  102-4,  Cent. 
Uruguay  6p.c.  Deb.  1,  to  134-6,  Colombian  Nat.  and  Mt.i ,  to  46-8, 
Cordoba  Cent.  2nd  Deb.  4,  to  98-9,  Cuban  Cent.  5  p.c.  Deb.  4,  to 
loo-i.  G.N.  Cent,   of  Col.  |,  to  56-9,  G.W.  of  Brazil  Ord.  j.  to 
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loj-i,  do.  4  pc.  Debs.  J,  to  gzj-jj,  Italian  i,to66-g,  Mex.  Sthrn. 
Ord.  T,  to  107-9,  Salvador  Mt.  Debs,  i,  to  81-3, Vera  Cruz  Terra.  ^, 

to  I0lj-2i. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Bk  of  Aus- 
tralasia ij,  to  116  Sxd  and  b,  Brit.  N.  Amer.  i,  to  77-9,  Lon  and 
Braz.  J,  to  35i-6j,  Lon.  and  S.-West.  i.  to  13^-4!,  Lon.  County  and 
West.  4,  to  20J-J,  Lon.  Jt.  Stock  J,  to  25^-64,  Nat.  of  India  i,  to 
37-8,  Nat.  of  N  Z.  J,  to  sj-i,  Nat.  cf  S.  Africa  J,  to  12^-3,  Stand, 
of  S.  Africa  J,  to  60-1,  Union  of  Lon.  J,  to3i|-24.  Fall  :  Anglo- 
S.  Amer.  4,  to  8J-J,  Ionian  J,  to  4^-5,  Natal  £2^  pd.  |,  to  2J  f , 
Nat.  of  Egypt  i,  to  I7j-i. 

BREWERIES  AND  DISTILLERIES —Rise :  Allsopp  4^  p.c. 
Deb.  4,  to  56-9,  Arnold  Perrett  Pref.  |,  to  2J-J.  Bass,  Katcliff 
4J  p.c.  Deb.  I,  to  100-4,  Beeston  Pref.  J,  to  ^-ig,  City  of  Lon. 
4  p.c.  Deb.  I,  to  77-81,  Courage  4  p.c.  Deb.  i,  to  81-4,  Daniell  ist 
Deb.  I,  to  65-8,  Friary,  Holroyd  Deb.  70-3,  Hoare  i,  to  3I-J, 
Huggins  Deb.  i,  to  54-9,  Indianapolis  Pref.  j,  to  5J-6J,  Lion  Ord. 
J,  to  5J-6J,  do  New  i,  to  2l-j,  Mann,  Crossman  Pref.  J,  to  7J-8, 
Noakes  Pref.  i,  to  3^-48,  Ntb. -Eastern  Deb.  1,  to  77-82,  Northamp- 
ton Pref.  J,  to  8-J,  Plymouth  Deb.  i,  to  58-62,  Seager,  Evans 
Deb.  7,  to  88-gi,  Strettons,  Derby  Pref.  J,  to  8-J.  Strong  of 
Romney  ist  Deb.  3,  to  81-6,  do.  "B"  Deb.  2,  ta  616,  Watney 
(J.)  Deb.  I,  to  67-71.  Fall :  Bieckert's  Pref.  2,  to  80-3,  Manchester 
istPref.  J,  to  5-6,  Milwaukee  and  Chicago  i,  to  40-3,  St.  Louis 
Ord.  4,  to  r^-l. 
CANALS  AND  DOCKS. -Fall  :  Suez  Canal  i.  to  252-7. 
COMMERCIAL,  INDUSTRIAL,  Ac— Rise :  Amer.  Smelting 
Com.  2,  to  76-8,  do.  Pf.  I,  to  106-8,  Assoc.  Port.  Cement  Ord.  i,  to 
6i-7i,  do.  Pf.  3,  to  SJ-J.  do.  4J  p.c.  Db.  4,  to  934-5*.  do.  2nd  Db. 
J,  to  91^-3^,  Bell's  United  Asbesios  Ord.  j^,  to  ij  g.  Borax  Pf.  J, 
to  12-J,  Brit.  Aluminium  Dbs.  4,  to  92-5,  Bucknall  (Henry)  Pf.  i, 
to  3J-4,  Canada  Cement  Pf.  J,  to  91-3,  do.  Bds.  i,  to  103^-54,  Can. 
Car.  and  Foundry  Com.  2J,  to  67-9,  do.  Pf.  2,  to  107-9,  Castner- 
Kellner  Alkali  £1  pd.  ■^,  to  3-n^-ij,  China  Clay  J,  to  23-32 — 27-32, 
Columbia  River  Lumber  4,  to  87J-9J,  Dalgety  Ord.  i,  to  6-J, 
Debenhams  |,  to  9J-10,  Denny,  Mott  and  Dickson  Pfd.  Ora.  J,  to 
12J-3,  Doulton  Pf.  1-32,  to  11-32 — 15-32,  Evans  (D.  H.)  Vs,  to  i^- 
2^,  Field  (J.  C.  and  }.)  Pf.  1-32,  to  |-j,  Hollins  (Wm.)  Pf.  1-32, 
to  i-i.  Hurst,  Nelson  J,  to  6|-7J,  Ilford  Pf.  1-32,  to  29-32 — 
I  1-32,  Imp.  Cold  Storage  J,  to  |-g,  IngerjoU-Rand  Com. 
2,  to  112-9,  Intetnl.  Harvester  Com.  8,  to  117-9,  Jay's 
Pf.  i,  to  5J-J.,  Lake  Sup.  Paper  44,  to  95-6,  Lever 
Bros.  "C"  Pi.  1-32,  to  I  1-32 — 3-32,  Liberty  4,  to  21-3,  Louise 
Ord.  ^,  to  J-J,  do.  Pf.  1-32,  to  23-32 — 27-32,  Maison  Virot  J,  to 
|-|,  Maple  Ord.  t-32,  to  2  i^-j^.  Maypole  Dfd.  -i^s,  to  2j-|,  Mon- 
treal Cotton  i,  to  964-8J,  Niger  £1  pd.  ^,  to  43-I,  Pacific  Phos- 
phate 6s.  8d.  pd.  J,  to  3J-J,  Priv.  to  Protect  Currants  i,  to  92-3, 
Salt  Union  Pf.  J,  to  44-3,  Sansinena  Frozen  Meat  Dbs.  i,  to  98- 
100,  Schweppes  "  A  "  Db.  i,  to  97-100,  Tilling  (Thom.)  Pf.  J,  to 
4J-I.  Travers  (Jos.)  Ord.  ^,  to  ij^-^.  do.  Pf.  |,  to  9-J,  Under- 
ground of  Lon.  Inc.  Bds.  3,  to  81-3,  United  Lankat  ^,  to  4i|-5^, 
Van  den  Bergh  Ord.  1-32,  to  23J,  do.  Pf.  4,  to  6J-4,  While 
(R.)  Pf.  J.  to  2i-4,  White,  Tomkins  and  Courage  Ord. 
i,  to  61-7*,  Whiteley  (Wm.)  Ord.  ■^,  to  li-i^. 
Fall:  Apollinaris  Dob.  i,  to  76-9,  Bergvik  Pfd.  4,  to  12-4,  Brit. 
Cotton  and  Wool  Dyers  1-32,  to  ^-J,  Brit.  Westinghouse  4  p.c. 
Db.  I,  to  60-3,  Calico  Printers  Ord.  1-32,  to  ^-g,  do  Db.  i,  to 
90-3,  Chinese  Enging.  Oid  4,  to  i^i-iJ,  Dominion  Sawmills  5,  to 
35-45,  Frederick  Hotels  Pf.  j,  to  4-5,  Gordon  Hotels  4  p.c.  Db.  i, 
to  72-6,  Gramophone  Ord.  1-32,  to  2^-^,  Humphreys  J,  to  5-6, 
Illinois  Car  and  Equip.  J,  to  $2-4,  Linotype  and  Machinery  "  B  " 
1,  to  49-55.  Mazawattee  Pf.  ^,  to  2J-3,  Metrop.  Amal.  Carriage 
1%.  'o  3i-i.  Millar's  Karri  and  Jarrah  Pf.  ■}^,  to  i-^,  Pac. 
Phosphate  Ord.  4,  to  5-6,  Paquin  Ord.  ■^,  to  ii|-2^.  Penman's  i, 
to  93-5,  Selfridge  2,  to  804,  Spencer,  Turner  Ord.  ^,  to  4^-5^, 
Tucuman  Sugar  4,  to  944-54.  Weldon's  Ord.  1-32,  to  ij-^. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Adelaide  Db.  4, 
to  103J-5H,  Can.  Genl.  Com.  i,  to  115-9,  Cascade  J.  to  88-90, 
Charing  Cross,  &c. ,  City  Undertaking  J,  to  3J-4J,  City  of  London 
Ord,  5^  to  I74-I9ixd,  County  of  London  Ord.  4  to  gj-io.^x.  Elec.  of 
Ontario4,  to  93-5,  Isle  of  Wight  i,  to89-g2,  London  Ord.  -}g,  to  14-2, 
do.  Pf.  J,  to  4J-54,  do.  Db.  i,  to  90-3,  Mexican  4,  to  844-64,  Mex.  L. 
and  P.  Com.  2,  to  84  6,  do.  Gld.  Bds.  4,  to  944-64,  Mississippi  J,  to 
90-1,  Pachuca  4.  to  934-44,  Pennsylvania  Bds.  4>  to  954-7J,  Royal 
of  Montreal  i,  to  101-3,  Shawinigan  Cap.  2,  to  1304-24,  do.  Bds. 
4,  to  108-10,  Victoria  Falls  jg,  to  ^-ij,  Westminster  Pf.  ■^,  t0  5-i. 
Fall:  Cons,  of  Baltimore  Com.  i,  to  1094-114,  Mex.  Nthn.  14,  to 
70-2,  River  Plate  Ord.  2,  to  248-58. 

FINANCIAL,  LAND  AND  INYKSTMENT.-Rise  :  Aus.  Merc. 
Ld.  3  p.c.  Deb.  i,  to  75-7,  B.S.A.  Barer  7-32,  to  14-^,  Calgary 
and  Edmonton  ■^,  to  1 J  i.  Credit  Foncier  ot  Mauritius  2,  to  78-80, 
Equitable  i,  to  84-6.  Exploration  1-32,  to  23-32 — 25-32,  Hudson's 
Bay  8,  to  118-20,  Hyderabad  1-32,  to  22332 — 27-32,  Law  Deb. 
4j  p.c.  Db.  I,  to  9S-100,  Pekin  Ord.  4,  to  ij-g,  do.  Shansi  ^,  to 
iJ-J.  Peruvian  Ord,  i,  to  iii-i,  do.  Dbs.  J,  to  107^-3,  Transvaal 
Estb.  5-32,  to  ^i,  Tst.  and  Ln.  ol  Canada  ;^5  pd.  i,  to  5|-5. 
Fall :  City  of  San  Paulo  J,  to  98J-9J,  Deb.  Corpn.  Ord.  i,  to  57- 
60,  Duff  Develop,  i,  to  98-100.  Egyptn.  Ld.  ^,  to  1-32—3-32, 
Gharbieh  4,  to  24-I,  Imp.  and  Foreign  Pf.  ^,  to  j-i.  Santa  F^  £1 
pd.  ^,  to  2  1932—21-32,  S.  Amer.  Cattle  i,  to  105-7,  Union  (L') 
Fonciere  J,  to  2J.3. 

FINANCIAL  TRUSTS.— Rise  :  Ang'o-Amer.  Ord.  i.  to  127-9, 
Army  and  Navy  Pfd.  i,  to  105-7,  Banker's  Dfd.  4,  to  gg  loi,  Cold 
Storage  Ord.  ^,  10  ^--fis.  Deb.  Sees.  Pfd.  i,  to  S7-9,  For.,  Amer. 
and  Genl.  Db.  4,  to  1004-24,  Indian  and  Genl.  PId.  i,  to  96-8, 
London  Pid.  i,  10  128-30,  do.  4  p.c.  Db.  i,  to  96-8,  do  34  p  c.  i, 
to  77-9,  Melbourne  City  Props.  Db.  3,  to  83-6.  Merc.  Inv.  and  Genl. 
2nd  Db.  4,  to  1004-24,  Municipal  Did.  i,  to  85-7,  N.Y.  Penn.  and 
Ohio  tst  Mt.  I,  to  65-7,  Omnium  2nd  Db.  i,  to  101-3.  Rhodesia 
Rlys.  7-32,  to  I  7-32— 11-32,  Rub.  Plants.  ,',,  to  i^-^,  Scott.  Tea 
and  Rub.  ^,  to  i^i-^.  S.A.G.  Tst.  Pf.  1-32,  to  ^-i,  Trust  Union 


Pf.  4,  to  93-§.  Fall :  African  City  Props.  Db.  4.  to  98-100,  Anglo- 
Amer.  4  p.c.  Db.  i,  to  91-3,  Charter  Tst.  both  4.  to  96-8,  For.  and 
Colonial  Pid.  4,  to  1164-84.  do.  Dfd.  3,  to  135-7,  Globe  Tele,  and 
Tst.  Ord.  J,  to  io|-iJ.  dorPf.  8,  to  12J-3J,  Govmt.  and  Genl.  Pfd. 
I,  to  81-3,  do.  Db.  I,  to  95-7.  Guardian  Db.  4,  to  94-6,  Lon.  Scott. 
Amer.  Dfd.  i,  to  134-6,  Merchants'  Db.  4,  to  g84-ioo4.  River  Plate 
and  Genl.  Dfd.  i,  to  i86-g.  Sec.  Industrial  Ord.  4.  to  ioJ-4- 

GAS. — Rise:  Gas  Light  and  Coke  Ord.  i,  to  1034-44,  Primitiva 
ofB.A.  Pt.  ,'5,  to  5l-4.  San  Paulo  Dbs.  i,  to  50-1.  Sth.  Metrop. 
Ord.  4.  to  114-5,  Totienhara  Db.  i,  to  g5-7. 

INSURANCE.— Rise:  Lon.  and  Lanes.  Fire  i,  to  284-94,  Star 
■pt,  to  2-j.  Fall ;  Brit.  Law  Fire  £1  pd.  j,  to  3J-4,  do.  2nd  J,  to 
4I-5.  Legal  ^.  to  1-4. 

IRON,  COAL  AND  STEEL— Rise:  Armstrong,  Whit.  £1  pd. 
■}g,  to  2j"j;-^,  Brown  (John)  15s.  Ord.  1-32,  to  i  1-32 — 3-32. 
Cammell,  Laird  44  p.c.  Db.  i,  to  94-6,  Cargo  Fleet  £1  pd.  3-32,  to 
13-32 — 15-32,  Clayton  and  Shuttle.  Pf.  4,  to  5-4,  Howard  and 
Bullough  Ord.  1-32,  to  2I-4.  Lake  Sup.  Cap.  4,  to  30-1,  do  ist  Mt. 
4,  to  97-8,  Rickett,  Cockerell  4,  to  3 J  J,  Sth.  Durham  Ord.  1-32, 
to  I  1-32 — 3-32,  Stephenson  (Robert)  Db.  i,  to  50-4,  Thames  Iron. 
Dbs.  34,  to  71-4.  Thornycrott  Ord.  3-32,  to  21-32 — 25-32,  U.S. 
Steel  Com.  2^,  to  664-7,  do  Pfd.  14,  to  1124-34,  Workington  Ord. 
1-32,  to  g-^.  Fall  :  Cammell,  Laird  Ord.  1,  to  4-4,  do.  Pf.  J.  to 
5H.  Cory  (Wm  )  "Ord.  J,  to  ej-g.  do.  Pf.  4,  to  4|-5i,  New  Russia 
4,  to  lot  3,  Nth.  Brit.  Locomotive  4.  to  10-4,  Powell,  Duffryn  i,  to 
2^-4,  Willans  and  Robinson  Pf.  4.  to  J-iJ. 

NITRATE.— Rise:  Alianza  4,  to  14-4,  Lagunas  J,  to  2g-|, 
Laularo  J,  to  ic.^-J,  San  Sebastian  4.  to  4i-4.  Tarapaca  £1  pd. 
1-32,  to  ig-t^.     Fall:   London  4,  to  3J-4. 

OIL.— Rise:  Bibi-Eybat  Shrs.  1-32,  to  ^4,  Burmah  Ord.  -ig,  to 
3j-i,  do.  Pf.  rt,  to  iJ-J.  California  Shrs.  g.  to  4|-|,  Kern  River 
3-32,  to  i-ig,  Lobitos  3-32,  to  I  5-32 — 7-32,  Pacific  3-32,  to  11-32 — 
#,  Premier  1-32,  to  ^J-i,  Russian  i,  to  53-6,  Santa  Maria  .Jt,  to 
|-i,  "  Shell  "  Ord.  7-32,  to  4!-^,  Spies  4.  to  li-^,  Trinidad  i,  to 
i^-i-ff.  Fall:  Mex.  Eagle -fc,  to  ;fii-H.SchibaietrPf.^,  to  ,',-1%. 

SHIPPING.- Rise:  Colombia  94,  to  73-5,  R.M.S.P.  Ord.  34.  to 
103-6.  West  H'pool  Pf.  T^.  to  i-ft-fe.  Fall :  EUerman  Ord.  J.  to 
124  i,  Khedivial  Ord.  ^,  to  i-4,  Orient  Pf.  g,  to  gf-j,  R.M.S.P. 
Pf.  I,  to  94-6. 

TEA,  COFFEE.  AND  RUBBER,— Rise:  Asscd.  Ord.  4,  to  54-6, 
do.  Pf.  4,  to  11J-2J,  Chersonese  1-32,  to  5-32 — 7-32,  Darjeeling  J, 
to  12I-3J,  Deviturai  j^j,  to  i  j-J,  Djasinga  ■^,  to  ^-4,  Dumoat  Ord. 
14,  to  134-44,  E.  Ind.  ^,  to  ^-1,  Lon.  Asiatic  1-32,  to  17-32 — 19-32, 
Malacca  Pf.  4,  to  12^-3^,  do.  ist  Mt.  5,  to  129-34,  Seaport  1-32,  to 
J-i,  Telegoredjo  ^,  to  .^J.  Fall:  Brit.  Ind.  4,  to  6-4,  Brit.  Malay 
4,  to  4-J,  Bukit  Rajah  i,  to  12J-3J,  Doom  Dooma  J,  to  17-4, 
Jhanzie  4,  to  6|-74,  Malayalam  ■^,  to  i|-J,  Singlo  Ord.  4, 
to  iij-l- 

TELEGRAPHS  AND  TELEPHONES,— Rise:  American  Conv. 
4.  to  116-8,  Ang.-Am.  Pfd.  J.  to  iioj-ii.  Bell  4.  to  1084-ioj, 
Marconi's  Ord.  j^,  to  4j-i,  do.  Pf.  J,  to  4^-^.  Nat.  Tel  Dfd.  3, 
to  1264-S4.  do.  3rd  Pf.  -fe,  to  5J-4.  Fall  ;  Ang.-Am.  Dfd.  J,  to 
25i-Ai  Direct  United  4,  to  7j-i,  Easln.  Ex.  Aus.  and  China  ;fio 
pd.  I,  to  12I-3J,  Eastn.  Ord.  64,  to  129-33,  do.  Pf.  4,  to  824-44, 
West  India  and  Panama  Ord.  j,  to  3J-44,  do.  ist  Pi.  4,  to  io|-ij, 
Westn   ;fiopd.  4.  to  I3g-S. 

TRAMWAYS  AND  OMNIBUS.- Rise:  Anglo-Argent.  44  p.c. 
Db.  4,  to  102-4,  Bath  Pt.  ^,  to  4-|>  Birmingham  i,  to  91-5,  Brit. 
Columbia  Pf.  4,  toio94-i24,  do.  Van.  Dbs.  i,  to  103-5,  BA.  Port 
and  City  i,  to  93-7,  L.G.O.C.  Ord  8,  to  241-6.  Manaos  i,  to  93-6, 
Mexico  Com.  3.  to  iigj  214.  do.  Bds.  4.  to  1004-24,  Rio  de  Jan. 
Shs.  ij,  10  120-1,  do.  Gld.  Bds.  J,  to  102J-3J,  do.  Mt.  Bds.  |.  to 
ggj-iooj,  Sao  Paulo  Dbs.  i,  to  104-6,  Toronto  Bds.  i,  to  100-2, 
United  of  Monte  Video  Db  1,10100-3.  Fall:  B.E.T.  Pfd.  4,  to 
i34-5i.  do.  Pf.  4,  to  914-34,  7  pc.  Pf.  14,  to  38-41,  Kalgoorlie 
"  B  "  2,  to  56-60. 

WATERWORKS.— Rise:  Kimbarley  J,  to  5i-61.  Montreal  i,  to 
95i-74.  Seville  },  to  6^-3. 


LONDON    PRODUCE   MARKETS. 

Sugar. — There  was  a  moderate  business  in  force  with  con- 
sumers during  the  week,  and  in  the  absence  of  any  pressing 
supplies  values  mauntained  a  steady  level.  The  heet  section,  how- 
ever, remained  rather  st-nsitive,  with  good  buying  orders  from 
day  to  day.  Cuban  receipts  were  larger  than  generally  anticipated, 
being  go, 000  tons  for  the  whole  island,  as  compared  with  80,000  in 
1911,  and  78,000  in  igio.  This  tended  to  create  a  depressed 
tone,  but  whioh  wore  off  as  the  week  progre5sed.  Tate's  No.  i 
cubes,  25s. ;  No.  2,  24s.  6d.  ;  fine  granulated,  23s.  6d.  Lyle's 
granulated,  22s.  lojd.  to  23s.  44d.,  and  yellow  crystals,  21s.  3d. 
German  granulated  in  limited  supply,  and  market  largely  nominal. 
Russian  crystals,  ready,  sold,  17s.  6d.  to  17s.  i4d.,  f.o.b.,  Danzig. 
Grocery  cane  sorts  quiet.  May  beet  sold.  15s.  io4d.  to  15s.  sd., 
15s.  3jd. ;  August,  15s.  loid.  to  15s.  ^^d.  and  15s.  3jd.  ;  October, 
lis.  8d.  tons.  ejd.  ;  November-December,  lis.  5d.,  f.o.b.,  Ham- 
burg. French  consumption  for  February  48,800  tons,  against 
55,500  last  year.  German  consumption  lor  February  87,000  tons, 
against  88,800  in  igii,  and  Austro-Hungarian  ditto  48,600,  against 
50,100  at  same  time  last  year. 

Coffee. — At  public  sale  fair  supplies  were  brought  forward  and 
met  a  sustained  demand  at  Kenerally  steady  prices.  East  India: 
Mysore,  bold,  83s.  to  gSs.  6d.  ;  peas,  85s.  6d.  to  104s.  Coorg, 
bold,  79s.  6d.  to  82s.  6.1.  Costa  Rica,  very  fine  bold,  94s.  Mara- 
gogipe,  ins.  Guatemala,  good  bold  colory,  82s.  to  82s.  6d. 
Futures  dearer.  Santos,  March  sold,  60s  fd.,  61s.  6d.,  6is.  3d., 
and  6is.  6J.  ;  May.  60s.  3d..  60s.  6d.,  60s.  4id.,  62s.,  6is.  gd.*; 
July,  60s.  3d.,  60s.  6d.,  60s.  3d.,  61S.  gd.  ;  S'.-piember,  fios.  i4d., 
60s.  6d.,  60s.  44d.,  61S.  lojd.,  and  6is.  gd.  ;  December,  60s.,  6is., 
60s.  gd.,  61S.  I4d.,  and  6is.  ;  March  (1913),  60s.  3d.  to  60s.  ^^d- 
per  cwt. 
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Cocoa. — In  auction  supplies  offered  were  very  small  and  un- 
attractive, and  met  with  extremely  slow  request.  Ceylon, 
medium  red,  63s.  to  65s.;  West  Coast  African,  good  fermented, 
50s. 

Tea. — Indian  offerings  this  week  passed  off  with  a  better 
demand  at  full  to  dearer  rates.  Good  to  fine  sorts  were  well  com- 
peted for,  and  realised  rather  firmer  prices  Common  and 
medium  kinds,  with  the  exception  of  red  and  stalky  kinds,  ruled 
fully  steady.  Ceylon  auctions  of  small  extent  experienced  active 
competition,  especially  for  grades  with  good  liquor,  and  firm  to 
dearer  prices  were  secured,  while  common  and  medium  descrip- 
tions tended  in  holders'  favour.  Java  offerings  occupied  better 
attention,  and  prices  ruled  steady. 

Spice. — A  very  quiet  demand  prevailed,  but  prices  were  fairly 
well  maintained.  Black  Singapore,  April-Iune,  sellers,  5-^d.  ; 
Lanipong,  ditto,  quoted  5g(i.,  c.f.  and  i.  White  Singapore,  April- 
June,  sellers,  8d.;  Penang,  ditto,  y^jd.,  c.f.  and  i.  Terminal 
market  ruled  quiet.  White,  July  delivery,  sold,  y^d.  ;  December, 
8^d.  to  8  i-32d.  Cloves  firmer.  Zanzibar.  January-March  ship- 
ment, sold,  5id.  to  5jd.  and  5^d.  ;  March-May  at  sf^d.  to  5-J^d.  ; 
April-June,  s^jd.,  5jd.,  and  si^d.  At  public  sale  supplies  cata- 
logued were  on  a  small  scale  and  passed  off  slowly.  No  West 
India  nutmegs  or  mace  offered.     Cochin  ginger  bought  in. 

Rice  held  for  fully  steady  rates,  but  business  was  carried  on 
-slowly. 

JcTE. — A  subdued  tone  prevailed  in  this  market  and  prices 
moved  favourably  to  buyers,  though  subsequently  a  slight  im- 
provement occurred.  Native  first  marks,  February,  Hamburg, 
sold,  /24  15s.  ;  ditto,  March-April,  £2i[  12s.  6d.  ;  and  April-May, 
/24  17s.  6d.,  c.f.  and  i. 

Hemp — The  market  for  Manila  parcels  exhibited  a  quiet  tone, 
but  holders  asked  steady  prices.  F.C.,  March-May  shipment, 
quoted  £22  5s,,  and  G.S.,  ditto,  £ig  15s., c.f.  and  i.  New  Zealand 
inactive,  but  generally  steatiy.  G.F.,  March-May  shipment, 
quoted  ^21  15s.,  and  fair /20  los.,  c.f.  and  i. 

Shellac  market  steady  In  auction,  157  cases  orange  were 
offered  and  sold  without  reserve.  Good  strong  free,  72s.  to  73s.  ; 
fair  to  good  seconds,  60s.  to  65s.  ;  dark  bronze,  59s.  15  cases 
A.C.  garnet,  free,  found  buyers  at  58s.  to  jqs.  Spot  market  quiet, 
but  steady.  Fair  T.N.  orange  quoted  62s.,  Futures  inactive. 
March  delivery  sold  6is.  Od. ;  May,  at  62s.  6d. ;  August,  63s.  ; 
October,  64s.  6d. 

Gambier  firmer.  March-April,  25^.  4jd.,  c.f.  and  i. 
Copra  quiet,  steady.  Ceylon,  March-May,  to  Northern  ports, 
sellers,  /^2fi  12s.  fid.;  Malabar,  ^'27  33.  gd.  ;  F.M.S.  Straits, 
/26  I2S.  6d.  To  Marseilles,  F.M.  Stiaits,  March-May,  ^25  3s.  gd  ; 
Manila,  ^'24  6s.  3d.;  Cebu,  ^24  17s.  6d.;  Java,net  terms.  £25  7s.  6d. 
South  Sea  Islands  to  London,  ^24  12s.  6d.;  to  Continent, 
£24  15s.,  c.f.  and  i. 

India-rubbek. — At  public  sale  some  480  tons  plantation  were 
brought  forward,  and  experienced  good  competition  at  generally 
3d.  to  4d.  per  lb.  advance  compared  wiih  previous  auctions. 
Straits  smoked  sheet  sold,  5s.  ^Jd.  to  5s.  gd. ;  unsmoked  sheet, 
5s.  3ld.  to  5s.  7jd. ;  fair  to  fine  pale  crepe,  5s.  5id.  to  5'!.  8Jd. ; 
dark  to  light  brown,  5s.  2jd.  to  5s.  6Jd. ;  black,  4s.  6d.  to  5s.  2d.  ; 
smoked,  4s.  g^d.  to  5s.  7jd.;  scrap,  4s.  8d.  to  5s.;  Ceylon, 
unsmoked  sheet,  5s.  6d.  to  5s.  y^d. ;  good  to  fine  pale  crepe, 
5s.  7d.  to  5s.  8Jd.  ;  brown  and  light  ditto,  5s.  4d.  to  5s.  7d.  ;  dark, 
5s.  ojd.  to  5s.  3jd. ;  pressed,  4s.  lojd.  to  4s.  iid.:  biscuits, 
5?.  jjd.  to  5s.  7jd.  Private  market  firm.  Fine  hard  Para,  spot, 
4s.  lojd.  ;  March-April,  4s.  iid.  ;   May-June,  sellers,  5s. 

Shells. — Fair  supplies  were  brought  forward  at  the  periodical 
auctions,  and  nearly  everything  sold,  prices  being  firm  to  dearer. 

Gums. — At  public  sale  Animi  ruled  steady.  Zanzibar  strong 
pa!e  selected,  /19;  strong  red  sorts,  £y  5s.  to  £y  12s.  6d.  Copal 
generally  unchanged.  Sambas  pale  scraped,  75s.  Macassar 
scraped  dark  to  amber,  48s  to  sSs.  6d.  Damar  slightly  weaker. 
Penang  sorts,  pale  and  atnber,  36s.  to  36s.  Cd. 

Tallow.— Market  quieter,  and  prices  easier  inclined.  In  auc- 
tion 1,225  casks  were  oflered,  and  201  sold  at  about  late  rates. 
Muiton  :  fine,  35s.  3d.;  fair  to  gcod,  33s.  6d.  to  34s.  6d.  ;  dark 
to  dull,  30s.  gd.  to  32s.  6d.  ;  hard,  34s.  6d.  Beef:  fine,  34s.  6d. ; 
fair  to  good,  32s.  10  33s.;  dark  to  dull,  30s.  6d.  to  31s.  gd.  ; 
sweet.  34s.  6d.  Market  letter  unchanged.  Town  tallow,  32s.  ; 
melted  stuff,  23s.  percwt.     Rough  fat,  7jd.  per  8  lbs. 

Corn  (Mark  Lane). — Business  has  progressed  quietly  since  the 
week's  commencement,  but  the  general  tone  of  markets  remains 
firm,  while  prices,  for  the  most  part,  manifest  little  change. 
Favourable  reports  of  the  growing  winter  wheat  crops  continue  to 
be  received.  Knglish  wheat  firmer.  Best  white.s  delivered 
upheld  for  3SS.,  and  reds  of  similar  sample  37.S.  6d.  to  37s.  gd.  per 
quarter  504  lbs.  Oi  imported  grades,  No.  3  Northern  Manitoba, 
now  due,  4 is.  6d.,  ex  ship.  Australian,  on  spot,  41s.  Indian  40s., 
lauded  Good  to  best  South  Rustian,  ex  granary,  42--.  to  43s. 
Flour:  Canadian  export  patents,  28s.  6d.  to  30s.,  landed.  Iron 
Duke,  ex  store,  2C3.  Id.  Persian  grmding  barley  25'<.  3d.,  ex  ship. 
Calcutta  26s  ,  ex  quay.  Russian  remains  unobtainable  at  present 
and  nominal.  Plate  oats  19s.  gd.,  landed.  Russian  20s.  6d. 
upwards,  ex  quay,  38  lbs  Odessa  maize  27s.  6d.,  e.x  ship,  28s. 
landed.     General  ccnditions  continue  wanting. 

Metals. — Copper — The  standard  m.irket,  while  irregular,  con- 
tinued to  move  in  a  downv.ard  direction  during  the  first  part  of  the 
week,  cash  delivery  by  Thuesday  closing  at  £(14  los.,  and  three 
months  ^65  5s.  Considerable  reserve  of  sellers  on  Wednesday, 
8nd  strong  buying,  enhanced  prices  sharply,  cash  .and  near  being 
dealt  in  to  £65  2s.  6d.  ;  early  April  to  £6^  los.  ;  and  three  months 
between  £6^  2s.  f)d.  and  /,65  i6s.  3d,  ;  cash  settling  down  at 
/65  IS.  3d.,  three  months  £65  i6s.  3d.  The  tendency  was 
slightly  lower  on  Thursday  under  realisations  and  forward  sates, 
while  v;arrants  were  less  eagerly  entertaii;ed,  closing  cash, 
£64  17s.  6d. ;  three  months,  ^65  12s.  6d  ,  sellers.     The  American 


Producers'  Association  for  last  month,  though  showing  a  decrease 
in  stocks  of  1,491  tons,  were  viewed  with  no  particular  favour. 
Tin  continued  an  erratic  market,  with  dealings  more  or  less  kept 
down  all  round  since  last  Monday,  when  spot  standard  closed  at 
;fig2  15s.,  three  months  ;fi87  los.,  these  dates  by  the  middle  of 
the  week  receding  to  /189  los.  and  .f  i86  5s.  respectively,  while 
cash  settled  down  on  Ihursdav  at  £igi  los.,  sellers:  three  months, 
/187  15s  Lead  firmer,  and  dealings  active.  On  Thursday  in 
foreign,  March  to  June,  at  ;f  16,  closing  /16  to  ;f  16  is.  3d  Spelter 
dull.     Ordinary  brands,  March,  ^26  los.,  sellers.     Iron  stronger. 

Oils.  — Linseed :  spot,  pipes.  £37  5s.;  barrels,  £$7  los., 
water-side  and  ;f38  land  delivery.  Hull,  naked,  spot,  ^35  5s. 
Ordinary  brown  rape,  naked,  spot,  £30  English  refined,  casks, 
/3210s.  Crude  cotton,  spot,  £23;  refined,  spot,  sweet,  £27; 
ordinary  pale,  ^24  los.    Cocoanut :  Ceylon  spot,  1^41  los. ;  Cocbio. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING    MARCH   13,  1911. 


Last 
Week. 


This 
W6pk 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  I..     .. 

Fine  granulated.. 

Lyie's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GernianCubel.o.b. 

French  Cube 

Crystallised,  West 
India  

Beet,  88%  f.o.b... 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,,  .. 

Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  . . 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  Id.  per  lb. 
Triniclad— per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

CofTflO— per    cwt. 

duty  jj[d.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Kica   . .     . . 

Provisions— 
Buttor,  per  cwl. 

Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandy  baskets 
Danish  finest 
Brittany  rolls  — 
doz.  lb 


£    •.     d. 


I    4    6 
I     ,    6 

a2/iol- 

23/44 

l8/li 
I      O  JO^ 

I     2     3 

2o/6-a2/9 

•  5/7 


I    5    o 
I     4    6 

I     3,   6 
"/4J- 

22/loi 

18/ 
106 

I      2     3 

2O/6-M/9 

■S/rJ 


Last 
Week. 


This 
Week. 


.H.s.d. 


s.  d.  s 

0  7*-  loj'o  71-0  II 

O   74-1    O     O  ?}-! 

08-1  3J0  8  -o 
08-1   l||o  8  -I     6J 
o  7  -o  9  jo  7i-o  10 
07-  loi<o  7J-0  loi 


0  7ik-  >o< 
o  7j-i 
08-1 
o  6J-0 


55  0-75  0 
49  0-54  6 
49  0-52  6 
63  0-85  o 

55  0-61   3 


o  7*  o  I 
0  7I-0  loi 

0  8  -I  li 

07-0" 


55  0-75  0 
49  0-54  o 
49  0-52  o 
63  0-85  o 
55  0-61  o 


per  cwt. 


Bacon 

Irish 
Continental . .  . . 
Canadian  . .  . . 
American     . .     . . 

Hams— per  cwt. 

Irish       

Canadian  . .  . . 
American     . .     . . 

Dlieese— per  cwt. 

Edam     

Canadian     ..     .. 

Gouda   

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Bice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 


77  0-106  o 
72  0-134  o 
75  0-102  6 


1 20/- 124/- 
nom. 

136/- 138/ 
126/-128/ 
136/-150/ 
135/-138/ 

14  0-17  o 


57  0-48  0 
54  0-63  0 
53  3-58  o 
47  0-50  o 


82/-96/ 
56  0-66  o 
38  0-56  o 


77  0-106  0 
72  0-124  o 
75  0-102  6 


I24/-I26/ 
nom. 

134/-I3S( 
:26/-l28/ 
I.16/-150/ 
138/-142/ 

14  0-J7  o 


56  0-69  0 
54  0-63  o 
54  0-59  o 
47  0-51  0 


827-96/ 
56  0-68  o 
39  0-59  o 


52  0-72  0 

32  0-72  0 

74  0-76  0 

75  0-77  0 

52  l>-86  0 

32  0-86  0 

»4  0-94  0 

84  0-94  0 

nom. 

nom. 

73  0-73  0 

75  0-76  0 

s.  d.   s.d. 

s.  0.  t.  d. 

9  6.-9    9 

96-9    7j 

9  "4-9    4 

90  -u    3 

9    0-9    9 

9  6  -9    7i 

8  9  -10  3 

8  9  -10  3 

E^^— per  120. 

French  . .  . , 
Italian  ..  .. 
Danish  . .  . . 
Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino    . . 
Greasy  Crossbred 
New    Zealand 
I   (scoured)  Merino 
jGreasy  Crossbred 
'Cape  snow  white 
iRivei  Plate  sllpe. 
IndlKrubberp.lb 
I  Para,  fine  bard 
jSpot       ..     .. 
Iron— per  ton. 
Cleveland,  cash 
Coal — per  ton. 
I  Durham,  best 
Seconds 

'East  Hartlepool.. 
Seconds 
'Steams,  best 
Seconds 
Lead— per  too 
English  Pig.. 
i  Foreign  sott. . 
i  Qnloksll  ver- per 
{  bottle  brst  bands 
Spelter— per  ton 

O.B 

[Tin— per  ton. 
English  Ingots   . 

Do.    bars 
Standard  cash     . 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

per  ton      . .     .. 
Best  Selected     .. 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native    firsts    for 
sh'pm't.  Mar*Apr 

'oiu— 

[Linseed, per  ton. 

Rape,  re(. English, 
casks 

Brown  English 
naked 

Cott'n  Seed, crude 

Ditto,  re6iied 

PecroieuDi  Oil, per 
8  lbs. 

Water  White 

Oi!  Seeds, Unseed 

Calcutta — per  410 
lbs..  .April-June 

Rape,  Cawnpore, 
brown,  March- 
May  

Tobacco  —  duty, 
unmanufactured 
3/H,  4/1^  per  lb 

Maryland  &  Ohio, 
per  lb.  bond    . . 

Virginia  leat..     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

I.Manila 

jCigars,  duty  7/-  lb- 
Timber— Wocd. 

Dantsig  and 
Memel  Kir,  per 
load   ..     . 

Indian  Tetk 


I.  d.   8.  d 

9  3-to  6 
9  3-99 
8  9-10  6 


I  o  -3  II 
o  lo-i  5 

o  5i-i   t. 
05-13 

12-19 

0  8  -I  il 

1  6}-2 

0  44-1  oj 
£   8.  d. 

049 

«    9    3 


£t6    2    6 

hi  16  3 

876 

£■56  10    o 

4<95-i97 

£190 
I$/9UP 


1.  d.  1.  d. 
8  9  -10  6 
86-93 

80-99 


1   O  — 3    IX 

o  10— I  5 
0  5t— I  " 

05—12 


-19 


f/Wi-/fi9 
/.684-£69 
80  o  o 
64  13    o 


£37 

3a 


■f37i 

I.  d. 


I  6i— J  I 

o  43— I  oi 

£  t.  d. 


o    4  lo) 


nom. 
owing 

to 
strike. 


fi; 


6  10 
6    2 


8  la    6 

£26  10    o 

£196-198 
£197-199 

£192 
13/9  up 


^^£69! 

80    0    o 

65  I   i 


29  10    o 

22    10     O 

£X4  -£»7 

olH-o  8} 
o    9| 


2  19    o 


3    6 


09  — I 

J  6  — I 

J  5  — o  10 

0  7J-1  3 
2  o — 4  6 
o  6 — a  o 
a  0     up 


50/— 90; 
itkn-  460/ 


24   15     O 

32  10    o 

29  15    o 
23    o    o 

£24»-£27 

09-09* 

o    10} 


2   19     S 


a    3    6 


09-11 
o  6  -I  a 
o  3  -o  10 
o  74-«  3 
20-40 
06-20 
a  o     up 


50;—** 
90f-4«0/ 


pipes,  ^■48  los.  I'alm  :  Lagos,  spot,  £32;  Sjya,  £26.  Petroleum  : 
American.  9j<l.  ;  water  white,  to^d. ;  Russian,  9d.  American 
spirits  of  tuipeottne,  on  spot,  33s.  6d.  Rosin:  common,  on  spot. 
1 6s,  gd. 

Linseed  market  firm.  London:  Calcutta,  due  seller.;,  69$.  6d.  : 
March  15,  65s.  6d. ;  March,  63s.  6d.  ;  .\priljune,  59s.  6d. ;  La 
I'lala,  February-March,  58s.  3d. 

Rai'Eseeu  steady.  I'erozepore,  March-April.  44s.  ;  brows 
Cawnpore,  March-May,  43s.  6d.  ;  yellow  Guzrrai  nominal; 
yellow  Cawnpore,  April-May,  48s.  3d. 

Cottonseed  quiet,  but  firm.  London :  Egyptian,  near, 
£8  3s.  9d.  ;   March,  £6  2S.  6d.  per  ton. 

Cotton  (from  our  Manchester  correspondent). — The  tone  is  ibe 
market  throuf^hout  the  past  week  has  been  strong,  and  buyers  of 
yarn  and  cloth  have  had  no  opportunity  of  placing  orders  at  easier 
rales.     If  anything  quotations  have   tended    to   harden,  and  on- 
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doubtedly  the  business  being  done  is  quite  sufficient  to  maintain 
the  position  of  producers.  In  raw  cotion  circles  a  rather  bullish 
tone  has  shown  itself,  chiefly  owing  to  some  advices  relating  to  the 
prospects  for  the  new  American  crop  being  somewhat  unfavour- 
able. Although  large  supplies  will  be  carried  over  at  the  end  of 
this  season,  values  during  the  next  few  months  are  expected  to  be 
affected  by  the  outlook  for  next  season.  In  view  of  the  fact  that 
the  coal  strike  has  now  been  going  on  (or  a  (ortnight,  it  is  surpris- 
ing that  so  little  interference  with  production  in  yarn  and  cloth  has 
occurred.  It  may  be  said,  however,  that  both  spinners  and 
manufacturers  are  prepared  to  pay  very  stiff  prices  for  fuel, 
as  it  is  more  remunerative  to  do  this  than  to  close  the  mills. 
The  inquiry  in  piece  goods  for  export  has  increased  during 
the  week,  and  certain  sellers  have  met  with  substantial  orders. 
The  confidence  displayed  by  shippers  to  India  is  remarkable, 
and  in  a  variety  of  fabrics  an  encouraging  business  has  been 
done.  Scattered  sales  have  been  put  through  for  China,  and  the 
financial  situation  in  Shanghai  still  causes  some  anxiety.  Rather 
varied  reports  are  being  received  from  the  Near  East,  but  on  the 
whole  the  demand  shows  some  improvement,  and  exporters  who 
some  time  ago  stopped  sending  out  supplies  are  now  more  prepared 
to  take  deliveries  from  manufacturers.  In  home  trade  circles 
much  depression  has  existed,  and  the  spring  business  is  being 
seriously  curtailed  by  the  uncertainty  in  the  industrial  world. 
Manufacturers  of  cloth  remain  in  a  strong  position,  and  in  certain 
fabrics  rather  more  money  has  been  demanded  than  last  week.  In 
American  yarns  for  home  use  the  tone  has  been  very  firm,  and 
quotations  in  the  superior  marks  have  rather  tended  to  harden. 
In  one  way  and  another  a  very  fair  business  has  been  done,  and 
some  producers  are  undoubtedly  very  deeply  sold  at  a  satisfactorj- 
margin  of  profit.  Export  bundles  have  been  in  request  for  India, 
and  buyers  have  been  prepared  to  pay  top  prices,  but  there  are 
delivery  difficuliies  which  are  not  easily  overcome.  Egyptian 
spinnings  have  not  shown  much  change,  and  buying  has  been  of 
a  rather  irregular  character.  Certain  counts  and  qualities  are 
more  favourably  situated  than  others. 

Friday's  Movements. 

Sugar.— Market  generally  quiet,  and  of  refined,  Lyle's  reduced 
3d.  per  cwt.  German  granulated.  March  delivery  quoted 
17s.  lojd.,  and  May-August,  i8s.  lid.,  fo.b.  Hamburg.  Russian 
crystals  leady  sellers,  i6s.  gd.,  f.o.b.  Danzig  Cane  sales  steady. 
Low  mid  to  fine  yellow  crystallised  Trinidad  sold  21s.  y^d.  to 
22s.  3d.  Mauritius  white  crystals  realised  i8s.  gd.  Beet  easier, 
and  attended  by  irregularity.  May  sold  15s.  2d.  to  15s.  ijd.,  and 
15s.  2jd.  ;  August,  15s.  ijd.  to  15s  2jd.  ;  September,  13s.  7Jd.  ; 
October,  iis.  6Jd.  ;  October-December,  iis.  4Jd.  to  iis.  jd.,  f.o.b. 

Coffee.— Auctions  ruled  steady.  Futures  dearer.  May  sold 
62s.  to  62s.  4*d.  ;  July,  62s.  3d.  ;  September,  62s.  to  62s.  ijd. 

Jute  firmly  held.   Natives,  March-April,  £25  paid,  to  Hamburg. 

Rubber  steady.  Para,  hard,  fine  spot,  4s.  loAd.  and  plantation, 
April-June,  first  latex,  5s.  y^d. 

Shellac— August  sold  63s.  ;  and  October,  63s. 

Metals.— Tin  firmer,  but  quiet.  Cash  closed  at  ;f  192  ;  three 
months, /188  5s.  English  ingots, /196  to /198.  Copper  steadier. 
Cash  closed  at  {65  is.  3d. ;  three  months,  £65  i6s.  3d.  Electros, 
^67  los.  to  /6S.  Sheets,  /80.  Lead  firm.  English,  ;f  i6  10s. ; 
soft  foreign,  May-June,  sold  at  ;fi6  2s.  6d.  SpelterduU.  Ordi- 
nary brands,  March,  sellers,  /26  los.  Iron  stronger.  Cleveland, 
cash,  51S.  5d. 


BOOKS      RECEIVED. 

Tate's  Modern  Cambist,  by  H.  T.  Easton.  (London:  Effingham 
Wilson,  54,  Threadneedle  Street,  E.C.)  12s.  nett. 

A  Philosophy  of  Social  Progress,  by  E.  J.  Urwick,  M.A.  (London  ■ 
Methuen  and  Co.,  34,  Essex   Street.  Strand,  W.C.)   6s. 

Mayhew's  Who's  Who  in  Finance,  bv  Colonel  Alfred  Mayhew 
(London  :  4,  Pall  Mall  Place.  S.W.)   25s.  nett. 


North  Caucasian  Oilfields.  —  Production,  week  March  5 
36,200  poods. 

Spies  Petroleum.  —  Production  for  week  ended  March  10 
343,130  poods  (5,534  tons)  For  year  to  date,  2,562,275  poods! 
or  41,327  tons.  ^ 

Black  Sea  Oil.— Production  week  March  9,  110,528  poods, 
(1,782  tons) ;  deliveries  to  Pipeline  lOfi, 619  poods  (1,719  tons) 

Moreni  (Roumania)  Oil.— Total  production  to  date  3,914  tons 
delivered  to  purchasers  3,811  tons 

Mr.  Charles    Caryll  Baker  (Ball,   Baker,  Cornish  and  Co     i 
Gresham  Buildmgs,  E.C.  and   San    Paulo)   has  been    appointed 
receiver  for    the  debenture  holders  of     the    San  Paulo   Match 
Factory,  Ltd. 

Cheleken.— Production  week  March  9.  72,110  poods(t,i63  tons) 
deliveries,  165,000  poods  (2.661  tons). 

Oil  of  Galicia.— Production  Feb..  8,220  tons) 

The  Right  Hon.  the  Earl  of  March,  M.V.O.,  D.S.O.,  has  been 
elected  a  director  on  the  London  board  of  the  Liverpool  and 
London  and  Globe  Insurance  Co.,  Ltd. 

R.  Bell  and  Co.— Gross  profits  for  191 1  fell  off  by  /■s,024  to 
£H,522,  and  ;^i,o6i  less  at  ;£'8,i03  was  brought  forward,  mak- 
ing a  total  decrease  of  ;^6,o84  at  ^^i  5,666.  The  dividend  is 
maintained  at  8  per  cent.,  but  the  appropriation  to  reserve  is 
cut  down  from  ;^7  000  to  ;,f 2,000,  and  ^^1,084  less  at  ^^70,190 
earned  forward.  Investments  in  the  Australian  and  New  Zea- 
land company  have  been  increased  by  ^5,000  to  ^65,975,  and 
properties  and  goodwill  account  is  ^896  up  at  ;^S7?o<ri  Stocks 
are  ;f3.833  larger  at  ;fi2,478.  but  debtors  owe  ;62,i39  less  at 
/.lo  539,  and  there  IS  a  decrease  of  ;£  11,872  to  ;f6,286  in  cash, 
■while  current  liabilities  have  been  reduced  by  /c  204  to 
X^i2,i76.  ■"•'    ^ 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 

CALEDONIAN   RAILWAY. 

In  the  six  months  ended  January  31  gross  receipts  from  work- 
ing the  railway  increased  /66,6i6  to  ;f2,264,o53,  but  income 
from  the  canal  declined  .^'5,992  to  ;f 76,881,  so  that  the  increase 
m  the  entire  revenue  was  only  ;f6o,624.  Working  expenses,  in- 
cluding those  of  the  Forth  and  Clyde  Canal,  took  j^i, 285,681,  or^ 
without  the  Canal,  .^1,259,970,  an  increase  of  about  ;^27,ooo. 
Nett  revenue  accordingly  amounted  to  ;^i, 141,873,  or  ;^63,48i 
more.  These,  it  should  be  explained,  are  our  figures,  because 
the  directors  of  the  company  do  not  condescend  upon  details  of 
this  kind  in  their  report.  Altogether  the  nett  revenue  available 
for  dividend  after  meeting  the  fixed  charges  and  setting  aside 
;^62,5oo  in  all,  including  ;/^5o,ooo  placed  to  the  general  reserve, 
■"as  ^738,735,  and  there  was  enough  left  to  give  the  old  ordinary 
stock  a  dividend  at  the  rate  of  3!^  per  cent,  per  annum  or  the 
same  as  in  the  corresponding  half-year,  leaving  £3^,081  to 
carry  forward,  or  ;^23,347  more  than  was  left  a  year  ago.  Work- 
ing expenses  seem  to  have  been  carefully  regulated,  but  yet 
showed  more  increases  than  they  might  have  done  if  only  the 
rivalry  between  this  company  and  the  North  British  could  be 
done  away  with.  Maintenance  took  nearly  ^^4,000  more,  loco- 
motive power  ;^i3,ooo  more,  stock  repairs  almost  ;^5,ooo  more, 
and  traffic  expenses  ;f  11,665  more.  Compensation  also  rose 
;f3,529,  but  there  were  savings  of  ^■2,200  on  general  charges 
and  £5,275  in  law  expenses.  Rates  and  ta.\es  were  slighily 
heavier.  Some  slight  saving  was  effected  in  canal  expenses,  but 
it  only  amounted  to  £$00,  as  compared  with  a  decrease  of 
almost  ;f  6.000  in  the  income.  Train  mileage  was  up  212,604 
miles  on  the  company's  own  system,  and  233,000  miles  if  the 
mileage  i-un  for  other  companies  is  included.  Capital  expendi- 
ture in  the  half-year  amounted  to  ;f37,797,  and  the  capital 
account  is  now  overdrawn  ;^i, 759,134,  against  which  the  com- 
pany holds  reserves  and  trust  funds  amounting  to  ^1,554,000. 
It  is  also  in  debt  for  temporary  loans  to  the  amount  of 
;if345,ooo,  and  in  the  balance-sheet  are  two  items  aggregating 
about  /■!  16,000  representing  expenditure  incurred  in  anticipa- 
tion of  revenue  which  is  to  be  gradually  wiped  out  of  income 
of  future  years.  This  should  soon  be  accomplished  now  that 
the  board  has  begun  to  lay  by  money,  but  meantime  the  over- 
spendings  figure  as  assets.     Dividends  are  payable  on  April  1. 

NORTH    BRITISH    RAILWAY. 

In  the  six  months  ended  January  31  last  gross  revenue  in- 
creased ;{'i  11,081  to  ;f 2, 622,824  while  working  expenses  at 
;fi,425,3i9  rose  £54,023.  This  left  a  nett  revenue  larger  by 
£56,762  at  £1,197,505,  but  the  directors  decided  to  lay  by 
£48,627  to  a  special  reserve  in  view  of  the  coal  strike,  this 
amount  iricluding  the  sum  received  to  the  end  of  the  half-year 
in  respect  of  demurrage  and  siding  rent  incurred-  prior  to 
August  I  last.  This,  in  fact,  is  a  new  source  of  revenue  to  the 
Scotch  Railways,  thanks  to  a  recent  legal  decision  in  their 
favour,  and  gave  the  company  ;f  18,627  for  the  past  half-year.  A 
welcome  analysis  of  working  income  and  outgo  is  furnished  in 
the  report  and  shows  that  receipts  from  passengers,  mails,  &c., 
rose  about  ^23,000,  and  from  merchandise,  minerals  and  live 
stock  over  £82,000.  It  was  therefore  an  excellent  half-year  for 
the  carrier's  business,  but  the  increase  in  working  expenses  was 
greater  than  it  should  have  been.  Maintenance  of  way,  &C.,. 
absorbed  £5,577  more,  and  the  increase  in  cost  of  locomotive 
power  was  ;^i5,444,in  that  of  rolling  stock  repairs  £13,432,  in 
traffic  expenses  £'10,495,  and  in  compensation  ^7. 1^4.  After 
meeting  fixed  charges  which  were  much  the  same  as  twelve 
months  back,  and  again  setting  aside  ^f  10,000  to  renewals  and 
contingencies  as  well  as  ^^9,687  to  the  Methil  Dock  fund,  be- 
sides the  abo_ve-nientioned  special  assignment  to  reserve, 
^806,762  was  left,  out  of  which  the  directors  increased  the  divi- 
dend on  the  deferred  ordinary  stock  by  }(  per  cent,  to  ij^  per 
cent,  per  annum.  This  left  £'33.665  to  carry  forward  against 
;f25,o67  for  the  corresponding  half-year.  Train  mileage  rose 
about  102,000  miles,  including  the  running  of  the  steamers. 
Capital  expenditure  in  the  half-year  was  unpleasantly  heavy, 
and  amounted  to  ;f  234,889,  of  which  ,^16,720  went  into  working- 
stock  and  ;,f  106,91 1  into  the  Methil  dock  and  railway  enter- 
prise. The  gross  expenditure,  indeed,  was  more,  for  jf2o,ooo 
w-as  credited  back  to  capital  from  the  steamboat  account. 
Capital  is  now  overdrawn  ;^i,977,i6o,  an  amount  exceeding  the 
total  funds  in  hand  by  ^818,000.  The  excess  is  indeed  nearly 
;f 824,000  if  we  deduct  £5,566  which  the  company  has  borrowed 
from  its  bankers.  The  board  must  therefore  be  utilising  current 
nett  revenue  for  capital  purposes,  and  that  leads  us  to  infer 
that  money  has  always  to  be  temporarily  borrowed  to  pay  the 
dividends.     They  will  be  distributed  on  April  9. 

GLASGOW    AND    SOUTH-WESTERN    RAILWAY    CO. 

In  the  half-year  ended  January  31  last  gross  income  rose 
^49,852  to  ;f979,o59,  while  working  expenses  increased  ;^3i,ooo- 
to  ^^444,283.  After  meeting  interest  on  debenture  stocks,  rents, 
&c.,  which  took  ;^i63,42i,  or  some  ;^2o,ooo  more  than  in  the 
corresponding  half-year.  £291,489,  including  ^f  10,627  brought 
forward,  was  left  to  pay  dividends  with.  Of  this  £33,000  has 
been  placed  to  reserve  as  compared  with  ;if  12.000  the  year 
before,  and  after  paying  preference  dividends  enough  remains 
to  increase  the  dividend  on  the  consolidated  stock  by  }l  per 
cent,  to  5  per  cent,  per  annum.  That  paid,  ;^  14,352  against 
^^9,830  a  year  ago  will  be  left  to  carry  forward.  All  classes  of 
traffic  improved.  Coaching  gave  £15,615  more,  goods  £16,455 
more  and  minerals  an  increase  of  ;f  18,780,  against  which  live 
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stock  gave  nearly  ;^i,ooo  less.  Working  expenses  showed  in- 
creases under  most  heads,  but  the  differences  are  not  important 
enough  to  be  detailed  here.  Capital  expenditure  in  the  six 
months  came  to  ]Ci,7(>3,  an  amount  which  places  this  "Ayr- 
shire "  company  in  the  front  rank  of  prudently  managed  home 
railways.  Nevertheless,  capital  account  is  now  overdrawn 
;^755,4g2,  and  there  is  only  ;f668,ooo  in  trust,  insurance  and 
reserve  funds  to  .set  against  this.  Train  ipileage  increased 
163,256  miles,  including  the  running  for  other  companies,  or 
116,000  miles  on  the  company's  own  system.  Dividends  will 
be  distributed  on  March  30. 

HIGHLAND   RAILWAY    CO. 

CJross  receipts  were  .^^9,774  hotter  at  £2^8, m  for  the  half- 
year  ended  January  31  last.  This  includes  ;£i  1,422  of  miscel- 
laneous income,  or  .^^^3,660  more  than  in  the  corresponding  half- 
year.  Passengers  gave  ;^i,484  more,  parcels,  horses,  carriages, 
^'^•t  iC^'^.V  more,  and  goods  and  minerals  rose  ;£4,oig,  but  live 
stock  feli  off  ;^g4o.  Working  expenses  took  ;^'i5t),53i  or  ^,^'2,487 
more,  and  rates  and  taxes,  i.^-c.,  increased  ;^256.  The  principal 
increases  in  working  costs  were  ^'1,030  in  maintenances  and 
£i,4$7  in  repairs.  Out  of  the  nett  income,  after  providing  fixed 
charges,  the  dividend  was  raised  by  }i  per  cent,  to  2^  per 
cent,  per  annum,  ;^2,ooo  having  been  placed  to  general  renewal 
fund,  leaving  ^12,360  to  carry  forward  against  ;^ii,266.  Capital 
expenditure  amounted  to  ^^7,817  in  the  six  months,  and  the 
capital  account  is  mow  overdrawn  £2oc,,4^j,  against  which  the 
company  holds  savings  bank  money  to  the  amount  of  ;|J85,886, 
and  has  borrowed  temporarily  ^^58,000.  Dividends  payable 
April  4. 

TORONTO  RAILWAY  CO. 
By  the  control  it  is  obtaining  over  other  concerns  this  is  now 
a  powerful  corporation,  and  for  the  calendar  year  iqii  its  gross 
earnings  rose  $474,425  to  $4,851,541.  Expenses  increased 
$416,174  to  $2,653,362,  so  that  the  nett  income  of  $2,198,180  is 
up  $58,251.  For  the  first  half  of  the  year  the  company  paid 
two  quarterly  dividends  of  i^  per  cent,  each,  and  for  the 
second  half-year  two  of  2  per  cent.  each.  In  money  this  meant 
an  increase  of  $111,159,  but  owing  to  the  beginning  of  redemp- 
tion the  bond  and  other  interest  charges  fell  off  $2,735,  with 
the  result  that  the  total  disbursements  for  dividends  and 
interest  were  only  $108,424  larger  at  $869,713.  In  addition  to 
these  payments  to  the  City  of  Toronto  increased  $94,753  to 
$822,233,  or  1302  per  cent.  Various  charges  against  earnings 
showed  an  increase  of  3.6  per  cent,  at  55.2  per  cent.  Capital 
spent  during  the  year  came  to  $1,113,868,  but  on  August  14 
last,  "  by  a  unanimous  vote  of  all  present,"  the  shareholders 
authorised  an  increase  of  the  company's  capital  by  $4,000,000, 
and  half  of  this  was  immediately  issued.  The  board,  in  fact, 
has  now  control  of  the  Toronto  Power  Co.,  Ltd.,  whose  stock 
is  owned  either  directly  or  indirectly  by  the  Toronto  Railway 
Co.,  and  that  power  company  in  turn  has  purchased  during 
the  year  more  than  99  per. cent,  of  the  $4,000,000  paid  up  capital 
of  the  Toronto  Electric  Light  Co.,  an  undertaking  which  has 
paid  for  eleven  years  past  dividends  of  between  7  and  8  per 
cent.,  and  for  the  past  five  years  8  per  cent,  per  annum.  Thus 
the  whole  electric  enterprise  of  the  City  of  Toronto  appears  to 
be  now  under  the  control  of  this  ambitious  electric  railway 
company. 

SWISS    BANKVEREIN. 

The    report   of  this    important    institution    usually   gives   an 
interesting   summary   of   the    course    of    the    money    market   in 
Switzerland,  together  with  a  list  of  the  public  issues  in  which 
it  was  interested.     With  regard  to  the  latter,  the  directors  state 
that  business  an  the  first  half  of  191 1  was  extremely  active,   and 
exceeded   all  previous   records   in   the   nominal   amount  of   new 
loans,    but  later   it   came    almost   to   a  standstill  owing   to   the 
surfeit  of  new  loans  and  to  the  political  crisis.     Altogether  the 
bank's  profits  rose   by   £32,026  to  ^'529,941,   and   ;^i,78o    more 
at   ^14,672   was  brought   forward,    giving   a   total   of  ;^'544,6i3, 
or   an    increase   of   ;£33, 806.      Of    this    expenses    took   an   extra 
£'3,'^7   at   £'^7'SS'.  but  the  provision   for  bad   and  doubtful 
debts,     structural     alterations,     &c.,    was     £7,02^    smaller     at 
;{.I4.4'4-     The   appropriations   of   ;i'8,ooo    to  pension  fund    and 
p/^40,000  to  special  reserve  II.  were  the  same  as  a  year  ago,  and 
the   dividend    paid   is   again  8  per   cent.,    but   the   payment  re- 
quires ;£i9,52o  more  at  £240,000,  and   remuneration   of  direc- 
tors and  managers  is  also  £3,241  up  at  ;^34,993,  leaving  £i,gS3 
more  at  ^^  19,625   to   be   carried  forward.      Liabilities   on  fixed 
deposits  show  an  increase  of  ;f59,4i9  at  ;t2, 381,010.  and  current 
accounts,  &c.,  come  to  ;£764,454  more  at  .£10,574,712,  but  bills 
payable  and  acceptances  are  2i',4io  lower  at  /'4, 187.440.     On 
the    other    hand,    cash,    coupons,    &c.,     are    £21,2,046     up     at 
^671,250,  and  bank  balances  ;f24S.648  up  at  £1,032,702,  while 
there   are  increases  of  £153,453   >o   £4.37-^.717   in   bills  receiv- 
able, ^^.,91,258  to  ;£4, 389,998  in  loans  at  short  dates  on  securi- 
ties,  and   £130,846  to  /8, 759,987  in   current  accounts.     Syndi- 
cates, too,  are  ^£42,244  up  at  ^444, 111,  but  permanent  invest- 
ments have  been  reduced  by  ^£20,944  to  ;£395,o6o. 
NATIONAL     BANK     OF     INDIA,     LTD. 
Gross  profits  for  the  year  ended  Docemiber  31   improved  by 
£20,720    to    ^465, 634,    but   expenses    were    ^16,443    heavier    at 
;£2i3,i3S,    leaving   the   nett   profits   .£4,277    up   at   ^252,496.     A 
y«»r  ago  the  directors  capitalised  ^200,000  of  the  accumulated 
profits  by   issuing   16,000   bonus   shares  of  £25  each,   /i2    los. 
paid,   and  as  the  result   of  this,    the  balance  brought  forward 
was  .£67,781   smaller  at  /40,873.     The  directors,  however,  have 
never    divided    up   their   profits   very  closely,    so   that    although 
the  new  shares  mean  that  more  is  required  for  the  maintenance 
of  the  dividend  of  12  per  cent.,  they  are  able  to  put  ^^100,000 


to  the  reserve,  after  writing  off  the  usual  ;£io,ooo  from  hotiso 
property  account  and  adding  ;£io,ooo  to  the  officers'  pention 
fund,  and  still  have  £12,496  more  at  ;£s3.369  to  carry  forward. 
Liabilities  on  deposit  and  current  accounts  are  ;£929,905  tq> 
at  ;£'3>o8o,587,  and  there  is  a  nt"w  item  of  ;£745,ooo  for  loans 
payable  against  s<curities.  Bills  payable  show  a  small  de- 
crease of  ;£io,o54  at  ^623,872,  while  acceptances  for  customers 
have  risen  ,by  ^167,581  to  i;979,9Si.  On  the  other  hand,  cash 
and  bullion  is  ;£ii6.i43  "P  at  2^3,175,000,  bills  of  exchange  are 
^291, 081  higher  at  £4,8^2,462.  and  discounts,  loans,  &c., 
^586,213  higher  at  27>369.797-  Investments  in  Indian  Govern- 
ment rupee  securities  have  been  reduced  by  ;£i47,333  to 
/3i8,87i,  and  other  investments  are  .£55,347  down  at  ^^053,620, 
while  house  property,  by  which  we  presume  bank  premises  are 
meant,  is  reduced  by  £1,409  to  j£i  13,078. 

BRITISH    BANK    OF    SOUTH    AMERICA,    LTD. 

A  year  ago  this  bank  raised  ;£2oo,ooo  of  new  capital  by  an 
issue  of   10,000  new  ^20  shares,  on  which  ;£io  per  share  was 
called  up  at  a  premium  of  £10  per  share.     Good  use  would 
seem  to  have  been  made  of  this  fresh  money,  as  thi  gross  profits 
for  the  twelve  months  ended  December  31  show  an  increase  of 
^41,266  at  ;£4oo,972,  and  with /68,7o8  or  ;£i8,o63  more  brought 
forward,  gave  a  total  of  ;^469,68o.     Expenses  absorbed  an  extra 
;£i5,484  at  £'S9'3S9'  an<^  income-tax  and  Government  taxes  in 
Brazil  and  the  Kiver  Plate  an  extra  £1,116  at  ;£i5,383,  but  even 
so  the  available  surplus  was  ^£42,729  up  at  ;f294,937.     Of  this 
^£50,000    is    again    transferred    to   reserve,    another    ^20,000    is 
written  off  bank  premi.ses,  and  ;£io,ooo  is  put  to  pension  fund, 
while  the  bonus  to  the  staff  is  raised  by  £1,000  to  ^7,000.     The 
dividend  and  bonus  paid  to  the  shareholders  is  then  increased 
by  another  4s.  to  34s.  or  17  per  cent.,  and  ;£8o,437  or  ;£:  1,729 
more  is  carried  forward.     With  the  premium  on  the  new  shares 
and  the  appropriation  from  revenue,  the  reserve  is  brought  up 
to  2^S°«ooo  against  the  paid-up  capital  of  ;£75o,ooo,   and  the 
directors   are   able   to   repeat  their   satisfactory   assurance   that 
no  allowance  has  to  be  made  out  of  this  fund  for  depreciation 
of  capital  employed   in  South  America.     Current  and   deposit 
accounts  have  risen  by  ;£865,7oo  to  ^9,318,861,  but  bills  payable 
and  acceptances  are  ;£i84,774  down  at  24.812.841,   and  other 
liabilities  show  a  decrease  of  ^^64,090  at  2'.oo7,5i7.     On  the 
other  hand,  cash  is  ;£86,24i  up  at  22.783,904,  bills  receivable 
come  to  ^^'313, 126  less  at  ;£6,994,835  and  the  item  vaguely  given 
as  other  accounts  is  ;£i, 155,251  larger  at  ^7,062, 707.     Bank  pre- 
mises in  South  America  are  valued  at  ;f  129,375,  after  deducting 
the  sum  now  written  off.     The  steady  and  continuous  develop- 
ment in  the  bank's  business  and  the  progress  which  has  taken 
place  in  the  countries  where  it  is  established  may,  the  directors 
believe,  make  an  increase  in  its  resources  desirable  in  the  near 
future.     To  enable  them,  therefore,  to  take  advantage  of  a  suit- 
able   opportunity,     it    is    proposed  to   increase  the   capital   to 
;{^2,ooo,ooo  by  the  creation  of  25,000  additional  /20  shares. 
NATAL    BANK,   LTD. 
With  trade  in  South  Africa  brisker  in   191 1,  this  bank  was 
able  to   increase  its  gross  profits  for  the  year  by  ;fi4,5i6  to 
;£i38,9oo.     On  the  other  hand,  expenses  only  rose  by  ^'4,762  to 
^84,184,   and  nett  profits,   including  ^15,384  brought  in,  were 
29.7'7  "P  at  ;£7o,ioi.     The  dividend  of  8  per  cent,  is  repeated, 
and  2^15,000  is  put  to  reserve  against  nothing  a  year  ago,  but 
the  pension  fund,   which  last  time  got  ;£5,ooo,  is  now  passed 
over,  and  a  slightly  reduced  balance  of  2' 5.""  >s  carried  for- 
ward.    Deposit    and    current    accounts    show    a    decrease    of 
^428,987  at  ;^4,i84,739,   but  balances  due  to  other  banks  are 
;£i  10,200  up  at  ;£328,2o6,  bills  payable,  &c.,  come  to  ^74.901 
more  at  .£271,583,  and  there  is  a  small  increase  of  ;£5,348  to 
;£i2i,595  in  the  note  circulation.     Amongst  the  assets  there  are 
decreases  of  ;£47,87o  to  £668,275  in  cash  balances,  289.392  to 
;£i77,202  in  bar  gold,  and  ^84,734  to  ;£363,33i  on  remittances  in 
transit.     Cash  balances  and  short  loans  in  London  have  also 
been  reduced  by  ;£265,564  to  ;f63,457,  more  profitable  employ- 
ment for  those  funds  having  evidently  been  found  in  the  colony. 
Bills  discounted,  loans,  &c.,  are  ;£i74,242  higher  at  23.585.  =  '"'. 
and  bills  of  e.xchange  have  risen  by  ^£88,961  to  2^509,954.     Bills 
for  collection    appear  on  both  sides   of  the   account,   and    are 
2t29,i35  up  at  2493.501. 

AUSTRALIAN  BANK  OF  COMMERCE,  LTD. 
In  the  half->'ear  ended  December  31  last  available  profit 
amounted  to  ;£46,872  or  ^£28,452  more  than  a  year  ago.  and 
after  including  £3,954  brought  forward,  there  is  £50,826  to 
deal  with,  or  £29,177  more,  but  ;£34,6o4  goes  to  pay  interest 
on  inscribed  deposits,  and  the  clear  balance  left  is  25^427  down 
at  ;£i6,322.  The  dividend  is  accordingly  reduced  by  i  per  cent, 
to  2%  per  cent,  per  annum  on  the  proportion  of  the  capital  re- 
ceived at  various  dates,  and  the  balance  of  ;£i,372  left  to  carry 
forward  is  down  £2,174.  This  bank  took  over  the  assets  of  the 
Australian  Joint  .Stock  Bank,  Ltd.,  and  has  been  busy  realising 
the  assets  of  that  bank  ever  since.  The  t<iard  had  to  provide 
for  over  ;£4oo,ooo  of  the  old  bank's  obligt  lions  in  the  form  of 
twx)  years'  deposits,  and  this  and  other  influences  reduced  the 
nett  revenue,  but  in  his  speech  at  the  half-yearly  meeting  Sir 
William  Manning,  the  chairman,  said  thiit  the  profits  of  the 
banking  business  were  considerably  in  ex.^ss  of  those  of  the 
June  half-year,  although  profits  from  the  station  properties  held 
were  down.  It  is  unnecessary  to  analyse  the  balance-sheet,  be- 
cause we  can  in  the  circumstances  infer  next  to  nothing  frtan  it. 

SIR  WILLIAM  ARROL  AND  CO.,  LTD. 

The  year  ended  December  31  was  evidently  a  busy  one  for 
this  company,  and  its  gross  profits  rose  by  no  "less  than  2^27.039 
t°  .£53.74o-  Administration  expenses,  preference  dividend,  ftc., 
took  2^19,325  or  .£7,970  more,  leaving  the  balance  available  at 
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r34,4i5,  or  an  increase  of  ;^i9,o69.     Of  this  ^6.0°°  i^  P"*  t° 
depreciation    fund    against    nothing    last    time,  and    an    extra 
/-I  086  at   /2,304  goes  to  reserve  in  terms    of    the    articles  of 
Association,  after  which  the  dividend  on  the  ordinary  shares  is 
doubld  at'  10  per  cent.,  leaving   ;t6  in   or   ^^733  more  to  be 
carried  forward      During  the  year   ^25,000    was    received   on 
ordinary  shares  and   £3$^^°  on  "  B  "   5  Per  cent-  preference 
shares,  against  which  ^15,7"  ^as  spent  on  ground  and  build- 
ings, making  a  total  of   /ii9,33i>   and  plant,  machinery,  &c 
cost  /32,i69.  raising  the  total  to  ^202,223.     Stocks  are  £^oM^ 
up  at  /24,936,  debtors  owe  ^26,068  more  at  /ii2,59i    and  cash 
has  ri^n  by  /6,433  to  ^9.r'3.   against  an  increase  of   /.4,"4 
to   /68,46i   in  sundry  creditors.     Current  contracts    less  pay- 
meifis  on  account,  are   ;^i8,835    larger    at    ;^i24,978,  and  the 
directors  consider  that  the  outlook  is  very  favourable. 
BARROW    HEMATITE    STEEL. 
Profits  were  better  to  the  extent  of  about  ;f  10,000  in  the  year 
inn    compared   with   the    previous   twelve   months.      The   total 
was  /64,7io,  and  the  directors  take  advantage  of  the  improve- 
ment to  write  off   ;^i  1,000  against  expenditure  on  extensions 
and  improvement  of  works  and  colliery.     A  sum  of  ;^2o,5oo  is 
allowed     for     depreciation,    and    debenture    interest     requires 
215,789,    leaving    ^^27,591,    inclusive   of    ;fio,i69   brought   for- 
ward.     The     dividend    on    the    first    preference    shares    takes 
j:2,262,  and  the  directors  again  propose  to  pay  one  year's  divi- 
dend on  the  second  preference  shares,  bringing  the  payment  up 
to  the  end  of  1909  and  leaving  two  years  in  arrear.     The  credit 
carried  forward  is  a  little  larger  at  / 10,329.     For  the  greater 
part  of  the  year  the  iron  and  steel  trades  were  in  a  very  un- 
settled  condition.      Prices  of   pig-iron     were    low,   and    certain 
branches  of  the  steel  trade  were  quite  unremunerative.     Some 
benefit  was  derived  from  the  remodelling  of  the  blast  furnace, 
and  the   directors  have  decided    to    erect    another    furnace  of 
similar  design.    It  is  hoped  to  have  it  completed  in  June.  Forty 
new  by-product  coke  ovens  are  to  be   erected  at  the  colliery, 
together  with  a  tar  distillery,  and  part  of  the  colliery  plant  is 
to  be  remodelled  with  a  view  to  maintaining  the  output    and 
minimising  the  cost  of  production.    The  balance  of  expenditure 
on  extensions  and   improvements     has    now    been    reduced    to 
;^7,559  by  the  allocation  from  profits.     Reserve  account  stands 
at  j^5o,ooo,  against  a  capital  expenditure  of  ^^854, 662.     Capital 
outlay  for  the  year   was  insignificant.     Debentures  and  shares 
in  other  companies  are  valued  at   ;f76,5oo,   and  stock-in-trade 
at   ;^29o,ig6.     Debtors  exceed    creditors,   and    cash    and    bills 
aggregate'  ;,f  48,279. 

MANGANESE  BRONZE  AND  BRASS  CO.,  LTD. 
With  the  shipbuilding  trade  in  a  pro.sperous  condition,  this 
company  could  hardly  help  doing  well  in  the  past  year,  and 
its  gross  profits,  including  ;^3,233  more  at  ;f  5,277  brought  for- 
ward, were  ^21,193  up  at  ;f5o,39o.  After  providing  for  depre- 
ciation, differences  on  metal  account,  &c.,  the  available  balance 
was  ^27,498,  out  of  which  ;fi4,ooo  or  ;^ii,ooo  more  is  put  to 
general  reserve,  and  the  ordinary  shares  get  a  dividend  of  5  per 
cent,  against  nothing  last  time,  leaving  ;£5,oio  or  only  ;£267  less 
to  be  carried  forward.  Plant  and  tools  have  been  increased  by 
;^4,494  to  ^^61,589,  but,  on  the  other  hand,  the  depreciation  fund 
is  ;^4,6i9  up  at  ^31,506.  Goodwill  and  trade  marks  stand  at 
the  very  heavy  figure  of  ;f  264,935,  and  against  this  there  is  only 
a  general  reserve  of  ;f 50,000,  but  the  fund  for  amortisation  of 
leases  and  buildings  stands  at  ,^12,673  compared  with  a  value 
of  £^2,8c)-j.  Cash  and  bills  come  to  ;£  13,632  or  ;^6,8io  more, 
debtors  are  ;^io,63o  up  at  ;^57,882,  and  stocks  are  ;^io,422  higher 
at  ^^50,757.  On  the  other  hand,  while  sundry  creditors  have 
been  reduced  by  ;^i,o23  to  ;i^i6,922  and  bankers'  loans  are 
;^3,ooo  down  at  ;^i  7,000,  ;^8,ooo  has  been  borrowed  from  other 
sources. 


WILLIAM   JESSOP  AND   SONS,  LTD. 

Profits  for  the  past  calendar  year  showed  a  decrease  of 
;^i,272  at  ;^7i,oo2  owing  to  the  interruption  of  trade  caused  by 
extra  holidays  for  the  .Coronation,  the  railway  strike,  &c.  The 
balance  brought  forward,  however,  was  ;^894  larger  at  ^f  10,6431 
so  that  the  decrease  in  the  nett  surplus  was '  only  ;f  378  at 
;^8i,645.  Of  this  ;^6,ooo  less  at';^io,ooo  is  put  to  reserve,  and 
;Ji5,ooo  is  written  off  capital  expenditure  against  pfio,ooo  set 
aside  for  renewals  and  improvements  a  year  ago,  after  which 
the  dividend  on  the  ordinary  shares  is  again  made  up  to  10 
per  cent.,  leaving  ^^11,265  or  ^^622  more  to  be  carried  forward. 
Property  and  plant  account  has  been  increased  by  ^^27,445  to 
;f28o,ioi,  against  which  the  reserve  and  renewals  fund  now 
amounts  to  ^'83,500.  Stocks  have  been  reduced  by  ^8,214  to 
£i8i,2y2,  and  debtors  are  £2\,T](j  down  at  ^109,485  against  a 
decrease  of  ^^11,438  to  jf6i,2oo  in  sundry  creditors,  and  while 
shares  in  subsidiary  and  connected  companies  are  _^i2,ooo  lower 
at  ;£85,528,  cash  has  risen  by  £2i^,\32  to  ^^175, 510. 

METROPOLITAN     ELECTRIC     SUPPLY     CO.,     LTD. 

A  further  66,553  8-c.p.  lamps  were  added  to  the  system  during 
the  year  ended  December  31,  and  the  gross  receipts  rose  by 
^9,886  to  ;^i82,622.  Expenses,  however,  were  heavier  under  all 
heads,  so  that  the  nett  'balance  was  only  ^^163  up  at  ^^94,617. 
Of  this,  an  extra  ^2,000  at  ;^i 7,000  is  put  to  depreciation  and 
reserve  fund,  and  as  there  is  no  fund  to  draw  on  compared  with 
the  £t„%oo  taken  from  the  undistributed  balance  of  the  Maryle- 
bon©  purchase  money  a  year  ago,  the  available  surplus  was 
;^3,248  smaller  at  ;if88,4i3.  The  dividend,  therefore,  is  cut 
down  from  5  per  cent,  to  4,  leaving  ;^2,357  or  ;^i,585  more  to 
be  carried  forward.  The  company  has  acquired  a  controlling 
interest  in  the  Brentford  Electric  Supply  Company,  and  has 
entered  into  an  agreement  for  supplying  that  company  in  bulk, 
while  a  similar  agreement  has  been  made  with  the  Uxbridge  and 


District  Electric  Supply  Company.  Capital  expenditure  was 
^53,301,  against  which  ;i'43,074  was  received  on  an  issue  ot 
3J  per  cent,  mortgage  debenture  stock,  and  ^6,679  cam*  in 
from  premiums  on  new  issues,  leaving  a  debit  balance  ot 
/4g,895.  The  purchase  of  the  undertaking  of  the  District 
Council  of  Acton  appears  amongst  the  assets  as  a  suspense 
account  for  ^65,861,  while,  on  the  other  hand,  there  are  liabih- 
ties  of  /■62,52o  for  loans  taken  over  from  the  Council,  but  against 
this  there  is  a  reduction  of  £t,o,oaQ  in  loans  from  bankers.  In- 
vestments have  been  reduced  by  £a,^,yya,  and  now  stand  at 
^320,002,  compared  with  a  present  value  of  /.32".579- 

SOUTH  LONDON  ELECTRIC  SUPPLY  CORPORATION,  LTD. 
Gross  receipts  for  1911  rose  by  ;£'3,357  to  ;t44'5i5  and  ex- 
penses were  £1,^83  higher  at  ^19,272,  the  proportion,  however 
being  the  same  low  one  of  43  Per  cent,  as  a  year  ago.  Including 
/123  less  at  /i,oo2  brought  forward  the  gain  in  nett  revenue 
was  / 1, 651  at  ^26,245,  out  of  which  an  extra  ;f  1,000  at  ^^6,000. 
is  put  to  depreciation  fund  and  /500  is  written  off  costs  of 
issuing  first  mortgage  debenture  stock.  The  writing  down  ot 
other  items  was  also  on  a  rather  larger  scale,  so  that  atter  re- 
peating the  dividend  of  5  per  cent,  on  the  ordinary  shares  the 
balance  carried  out  was  ^^94  less  at  £^?..  Capital  expenditure 
for  the  year  amounted  to  ;f  7.768,  increasing  the  debit  balance 
to  /:25,997,  against  which  the  depreciation  fund  now  stands  at 
/36  623,  and  the  temporary  loans  from  bankers  have  been  in- 
creased by  ;f  6,000  to  ;f  10,000.  Plant  on  hire,  &c.,  less  deprecia- 
tion, is  /■i,888  up  at  ;£'i4-586,  debtors  have  risen  by  ^f  1,517  to 
;^i4,2i8,  and  cash  is  a  trifle  up  at  ^4.142.  while  current  liabili- 
ties show  an  increase  of  only  ^^276  at  ;^7,i53- 

NEWCASTLE-UPON-TYNE  ELECTRIC  SUPPLY  CO.,  LTD. 
Profit  for  the  year  191 1  rose  ;f 7,059  to  ;^i  14,838,  and  includ- 
ing the  balance  of  ;^2,o5o  brought  forward,  there  was  ^  116,889, 
or  /6,i86  more  available  for  distribution.  Out  of  this  the 
directors  have  met  the  fixed  charges  and  preference  dividend, 
and  given  the  ordinary  shareholders  a  dividend  at  the  rate  of 
414  per  cent,  for  the  year,  or  J4  per  cent,  more  than  they  paid 
for  1910.  Also  ;^i5,ooo  is  again  transferred  to  the  depreciation 
account,  leaving  ;^4,6o8  or  ^2,558  more  to  carry  forward.  The 
reserve  fund  has  been  raised  to  ^15,049  by  adding  £8,054  re- 
ceived from  the  Newcastle  Corporation  for  acquiring  the  right 
to  supply  their  tramways  in  Walker,  less  Parliamentary  and 
other  costs.  With  the  present  addition  the  depreciation  account 
stands  at  ;fi30,ooo,  besides  which  ^^150,000  was  written  oft 
for  capital  depreciation  in  1906.  During  last  year  £-;b.<\y> 
was  spent  on  capital  account,  mainly  in  completing  the  new 
power  station  at  Dunston.  The  unconverted  balance  of  first 
and  second  mortgage  debentures  amounting  to  £(>-j,%oo  has  been 
exchanged  since  the  year  closed  for  4j4  per  cent,  consolidated 
first  mortgage  debenture  stock,  or  paid  off  and  replaced  by  a 
corresponding  amount  of  that  stock.  The  balance-sheet  does- 
not  require  detailed  analysis. 

MAZAWATTEE  TEA  CO.,  LTD. 
Although  profits  were  ^^2,896  down  for  the  year  ended 
December  21,  1911,  making  them  only  ^^43,248,  the  directors 
claim  that  the  results  were  most  satisfactory,  having  regard  tf^ 
the  abnormally  high  markets  and  heavy  manufacturing  cost 
which  prevailed  during  the  year.  They,  however,  confine  theni 
selves  to  paying  the  full  preference  dividend  only,  and  to  again 
placing  ;^5,ooo  to  reserve,  giving  the  ordinary  shareholders 
nothing  this  time,  as  against  4  per  cent,  a  year  ago.  Probably 
they  are  wise  as  the  carry  forward  is  in  this  way  increased 
by  £3>°°°  to  ;^3,873.  It  is  stated  in  the  report  that  the  com- 
pany's trade  shows  a  considerable  increase,  the  sales  of  Maza- 
wattee  tea  both  in  home  and  foreign  markets  being  the  largest 
recorded  for  many  years.  The  business  is  thus  slowly  re- 
covering the  position  lost  in  the  years  when  it  was  so  dis- 
astrously mismanaged.  The  balance-sheet  shows  a  decrease  of 
;f  13,840  in  the  item  sundry  debtors  and  bills  receivable,  which, 
however,  still  aggregate  over  ^^136,000.  On  the  liabilities 
side  loans  against  securities  and  sundry  creditors  are  down 
jf  11,506  and  amount  to  less  than  ^67,000.  With  the  addition 
now  made  the  reserve  will  presumably  be  rai.sed  to  ^f  10,000. 

GENERAL    INVESTORS   AND   TRUSTEES,    LTD. 

Revenue  improved  ;^5.697  to  ;^52,883  for  the  year  closed 
January  31  last,  and  after  meeting  all  charges,  including 
;if4,494  for  interest  upon  the  new  issue  of  4  per  cent,  debenture 
stock  amounting  to  ;/?20o,ooo,  there  is  ^^40,623  left  to  divide,  or 
^^924  more  than  a  year  ago.  This  is  exclusive  of  ^(^3,178 
brought  forward,  and  the  directors  are  able  to  give  the  ordinary 
stock  a  final  dividend  at  the  rate  of  7  per  cent,  per  annum, 
making  with  the  interim  payment  6  per  cent,  for  the  year,  the 
same  as  before,  while  the  reserve  fund  gets  ;^io,ooo  as  against 
;^i2,ooo,  and  £n,i3<)  remains  to  be  carried  forward.  Thanks 
to  the  increase  in  resources  produced  by  the  debenture  stock, 
the  assets  have  risen  pf  150,635  to  ;^864,92o.  Against  the  new- 
debenture  stock  we  have  to  put  a  decrease  of  ^56,600  in  the 
deposits  and  loans  against  securities,  an  item  now  down  to 
^{^25,500.  Of  the  expenses  of  creating  and  issuing  the  de- 
benture stock  ;if  13,670,  ^^6,835  was  written  off  from  the  realisa- 
tion account,  leaving  ^'6,835  carried  as  an  asset  in  the  balance- 
sheet. 


TELEGRAPH    CONSTRUCTION    AND   MAINTENANCE    CO.,  LTD. 

Whether  it  was  dear  rubber  or  what,  the  report  does  not  say — 
perhaps  Lord  Selborne  will  explain  at  the  meeting — but  what- 
ever it  was  this  company  did  poorly  last  calendar  j'ear.  Nett 
profits  declined  ;^23,2oi  to  .£87,515,  and  as  the  balance  of 
^£107,578  brought  forward  was  also  ;if3,S67  down,  it  follows  that 
the  free  revenue  of  ;£i95,o93  is  ;£27,o68  to  the  bad.  Accordingly 
the  directors,   although  paying  the  same  dividend,  reduce  the 
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bonus  by  half  to  6s.  per  share,  so  that  the  total  distribution  for 
the  year  is  down  2%  per  cent,  to  ly'/i,  or  ^2  2S.,  tax  free. 
Then  only  ;^'io,ooo,  as  against  nearly  ^^25,000,  is  placed  to 
the  reserve  fund,  raising  it  to  ^f 85,000,  and  even  so  the  balance 
left  to  carry  forward  is  ;^92o  less  at  £106,6^8.  Property,  free- 
hold and  lea.sehold,  together  with  machinery,  plant,  stocks, 
stores,  &c.,  an  item  now  2.569,288,  shows  an  increase  of  ;^363,S75, 
and  the  amounts  due  to  the  company  are  down  ;^84,638  to 
j/^431,225.  Cash  is  also  nearly  ;^68,ooo  lower  at  ;^i25,6o8,  and 
sundry  securities  show  a  reduction  of  ;f  19,425  at  £1 ,076,248.  On 
the  other  hand,  debts  owing  by  the  company  and  re.serves  for 
insurance  and  c  ontingeucies,  items  which  continue  to  be  heaped 
together,  show  an  increase  of  ;^i93,8oo  at  ^1,366,484.  The 
report  shows  that  the  general  busine.ss  year  was  satisfactory, 
and  that  works  and  steamships  have  been  maintained  in  their 
usual  state  of  efficiency. 

ALEX.    PIAIE    AND    SONS,     LTD. 

This  well-known  Aberdeen  paper  manufacturing  company  in- 
creased its  profits  for  191 1  by  ^4,251  to  ;^ 50,473,  and  had  alto- 
gether /55,649  to  deal  with,  including  ;^4,9o6  brought  forward. 
This  was  .^4,743  more  than  the  free  profits  of  the  year  before. 
Accordingly  the  dividend  on  the  ordinary  shares  is  raised  to 
6  per  cent,  for  the  year  against  5K  F*r  cent,  paid  for  1910, 
and  4  per  cent,  for  1909,  while  ^'2,500  more  at  ;^io,ooo  is 
carried  to  the  credit  of  works  and  property,  reducing  their 
value  to  ;f68o,293.  Also  ;if5,ooo  is  again  placed  to  the  reserve 
fund,  raising  it  to  ;^85,ooo,  and  £ii,ooo,  as  against  ;rf3,Soo, 
credited  to  Ihe  Don  Fishery  Action  reserve  fund,  raising  it  to 
^(^23,000  in  all.  After  this  ;^5,i4g  remains  to  be  carried  for- 
ward. All  departments  of  the  works  were  fully  employed 
throughout  the  year,  and  the  directors  say  that  there  was  a 
considerable  increase  in  the  sale  of  higher  grade  papers,  so 
altogether  the  record  appears  to  be  satisfactory.  Changes  in 
the  balance-sheet  are  all  of  minor  significance,  but  we  may 
note  that  amongst  the  liabilities  of  the  company  a  loan  of 
;^6,ooo  from  its   bankers  has  disappeared. 

SOUTHERN    ALBERTA   LAND   CO.,    LTD. 

In  the  year  191 1  this  company  made  a  profit  of  ^f  169,860, 
-after  meeting  all  expenses  and  debenture  interest,  together  with 
the  liability  of  .£17,500  for  the  guaranteed  dividend  of  the 
Canadian  Wheat  Lands,  Ltd.  In  other  words,  the  gross  re- 
ceipts from  land  sales,  less  commission  and  expenses,  came  to 
j^3io,787,  and  the  miscellaneous  income  to  ;^6,769,  so  that 
altogether  ;^3i7,556  was  received,  from  which  ;^96,ooo  was  .de- 
ducted as  the  estimated  cost  of  the  land  sold,  while  debenture 
interest  took  ^^22,083,  and  administrative  and  other  expenses 
about  ;f 1 1,000.  Out  of  the  free  balance  the  directors  have 
written  off  the  whole  of  the  general  and  administration  ex- 
penses of  the  company  from  dts  inception  to  December  31,  1910, 
•or  ^{^39,898,  and  they  also  place  ^^25,000  to  reserve,  while  giving 
"the  shareholders  a  final  dividend  of  is.  per  share,  tax  free, 
making,  with  the  interim  is.,  10  per  cent,  for  the  year.  In 
191 1  64^00  acres  were  sold  to  the  Canadian  Wheat  Lands,  Ltd., 
at  an  average  price  of  $27;.^  per  acre,  and  sundry  town  lots 
at  Suffield  were  also  disposed  of  on  satisfactory  terms.  Last 
year  also  ^^252, 025  was  spent  on  irrigation  works.  The  com- 
pany still  possesses  371,000  acres  of  land  to  be  disposed  of,  but 
of  this  the  Canadian  Wheat  Lands,  Ltd.,  has  an  option  on 
56,000  acres  at  the  same  price  as  it  paid  for  the  64,000  acres 
already  acquired.  The  exhibit  is  thus  good  in  all  respects,  not 
least  in  the  way  the  board  has  dealt  with  the  profit. 

MONTE   VIDEO   WATER   WORKS   CO.,   LTD. 

Good  progress  was  made  by  this  company  in  the  year  ended 
December  31,  when  the  services  in  operation  were  increased  by 
3,098  or  14  per  cent.  The  growth  of  the  revenue  did  not  keep 
pace  with  the  extension  of  the  work,  owing  to  the  prevalence  of 
very  wet  weather  during  the  latter  months,  and  to  the  reduc- 
tion of  the  tariff  which  came  into  force  on  February  i,  1911, 
under  the  agreement  with  the  Government.  Gross  receipts  were 
.^6,576  up  at  ^^158,325,  but  expenses  rose  by  ;ff  5,513  to  ^50,962, 
the  ratio  to  income  being  32.18  per  cent,  against  29.95.  The 
nett  income  was  ^1,062  larger  at  /  107,363,  and  with  ^^37,228 
brought  in  and  .1^577  from  interest,  S;c.,  the  nett  surplus  was 
;^i,o62  up  at  ;^io7,363.  Debenture  interest  and  other  charges 
having  been  met  the  ordinary  shares  get  a  dividend  of  8  per 
cent.,  ;^io,ooo  is  put  to  reserve  and  a  like  amount  to  deprecia- 
tion fund,  and  £42,yjj  is  carried  forward.  During  the  year 
5,000  ;^20  shares  were  issued  at  a  premium  of  ;^5  per  share, 
making  the  paid-up  capital  ^^850,000  and  the  reserve  ;^  135,000, 
in  addition  to  the  special  reserve  of  ;£25,ooo  and  the  deprecia- 
tion fund  of  ;i£^39,ioo.  Expenditure  on  capital  account  amounted 
to  ;^68,ui,  of  which  .£33,516  was  on  the  new  24-inch  gravita- 
tion main,  and  the  total  outlay  now  stands  at  ;^i,277,883. 
Fittings  are  valued  at  ;^97,45i,  and  debtors  owe  ^^24,825 
against  ;fi7,329  due  to  creditors,  while  investments  are  valued 
at  ;^29,i93  and  the  company  has  ;^88,i92  in  cash  and  bills 
receivable. 

SPRATT'S    PATENT    (AMERICA),    LTD. 

No  proper  comparison  can  be  made  of  the  figures  for  the  year 
ended  December  31  just  issued  with  the  previous  report,  as  the 
earlier  dix-ument  only  covered  seven  months.  Including  ^'3,415 
brought  in  the  nett  profits  amounted  to  ;{^i  1,807,  ont  of  which 
a  dividend  of  is.  6d.  per  share  is  paid  against  6d.  per  .share  for 
the  seven  months,  £i,oao  is  put  to  reserve  and  another  ;f  1,000 
written  off  property,  leaving  ;^3,8o7  to  be  carried  forward.  Ex- 
tensive additions  and  alterations  to  the  factory  have  been  made 
and  further  adjoining  property  purchased,  with  the  result  that 
property  account  is  .£4>4'o  "P  at  ^^^89,301.  Stocks  are  £'5.881 
larger  at  £'22,811,  partly  because  there  were  very  heavy  arrivaTs 


of  raw  materials  towards  the  close  of  the  financial  year.  Against 
this  ;£6,ooo  was  received  on  capital  account,  but  the  company  has 
had  to  borrow  ;^3,3oo  from  its  bankers,  while  cash  balances  have 
been  reduced  by  2-2,288  to  ;^i38.  Debtors  owe  ;^675  more  at 
^^6,589,  and  creditors  have  risen  by  ;^3,286  to  ^'5,664. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 

Bank  of  MAUsmLS,  Ltd. — The  gain  in  gross  profits  in  1910 
was  much  more  than  wiped  out  in  the  year  ended  December  31, 
the  gross  profits  having  fallen  back  by  ;f  5,461  to  _£'23,72o.  Ex- 
penses were  ^'982  heavier  at  ;f  11,345,  partly  no  doubt  because  a 
branch  was  opened  at  Seychelles  in  October,  and  the  nett  in- 
come, including  £^5,956  or  £2,2j4  more  brought  in  was  _^4;i69 
smaller  at  ;^  18, 3^1.  The  directors  cut  down  the  appropria- 
tions to  reserve  and  pension  fund  by  ;^2,5oo  and  ;f5oo  respec- 
tively to  ^'2,500  and  ;^i,ooo,  and  pay  a  dividend  of  8  per  cent. 
compared  with  a  dividend  of  7  and  a  bonus  of  2  per  cent,  last 
time,  leaving  ;f  1,169  '^^^  ^'  jC'\'7^7  '°  ^  carried  forward. 
Deposit  and  current  accounts  show  an  increase  of  jC$2,gjb  at 
;^287,7i7,  but  drafts  outstanding  have  been  reduced  by  /ijogo 
to  235,380,  and  there  is  no  entry  to  compare  with  the  £72,614 
for  rediscounts  and  forward  exchange  contracts  shown  a  year 
ago.  Cash  has  risen  by  ^'68,973  to  ;f  146,230  and  bills  of  ex- 
change purchased  come  to  ;^74,234  more  at  2207,246,  but  bills 
discounted,  advances,  &c.,  are  29o386  down  at  ^^142,840. 

Reli.  Bros.,  Ltd. — This  company's  gross  profit  fell  off  by 
^40,209  to  ^81,194,  but  ^^8,149  more  at  ^26,136  was  brought 
forward,  leaving  the  available  surplus  ^^32,060  smaller  at 
£^°7'33°-  O^  f^'s  £lfiV]  or  .jf9i395  less  was  written  off  ex- 
tensions and  improvements,  and  the  depreciation  allowance  on 
investments  was  ^^4,883  smaller  at  ;f  1,050,  but  the  dividend  on 
the  ordinary  shares  is  reduced  from  gs.  to  5s.,  and  the  balance 
carried  out  is  £3^701  down  at  ;£22,435.  Capital  expenditure 
exceeded  the  depreciation  allowance  by  ;^33,899,  making  a  total 
of  ;fi,265,o88.  Stocks  have  been  reduced  by  .£14,197  to 
^189,002,  debtors  owe  ;^i,039  less  at  ^^20,528,  and  cash  is 
2i.5,5oo  down  at  jf33i'.  On  the  other  hand,  a  further  ;^i3,48o 
of  4  per  cent,  debenture  stock  has  been  paid  off,  and  current 
liabilities  have  been  reduced  by  ;f7,54o  to  ;f  113,416,  but  the 
company  has  had  to  borrow  ^^i 7,644  from  its  bankers. 

Bil-BAO  RivKR  AND  (^AKT.vBRiAN  Railw.w  Co.,  Ltd. — The  re- 
duced activity  in  iron  and  steel  production  was  reflected  in  the 
demand  for  iron  ore,  and  the  trade  of  Bilbao  was  further  dis- 
organised by  another  general  strike  at  \he  mines  in  Septem- 
ber. Total  shipments  of  iron  ore  from  Bilbao  River  in  igti  fell 
ofiE  by  385,289  tons,  and  the  traffic  over  this  company's  line  was 
112,632  tons  less,  with  the  result  that  gross  receipts  dropped 
by  /^i3,3o5  to  ^81,177.  Nett  revenue,  including  £\.(&ci  more 
at  £~,~i(i  brought  in,  was  £-],\(s^  down  at  ;f  54,779,  and  after 
repeating  the  dividend  of  18s.  per  share  £^2,500,  or  half  last 
year's  amount,  is  written  off  investments,  leaving  ;^4,664  less 
at  ^^3,072  to  be  carried  forward.  The  company's  financial 
position  is  extraordinarily  good,  as  not  only  h^s  the  whole  of 
the  property  account  been  written  off,  but  investments  of 
;fi52.589  have  been  accumulated  against  repayment  of  capital, 
and  securities  held  on  account  of  the  reserve  of  ;^75,ooo  have 
been  increased  by  .£2,397  to  ;f74,Q35. 

C.  AND  W.  Wai.kf.r,  Ltd. — Competition  being  still  keen,  the 
decline  of  £^4,71.1  in  nett  profits  shown  a  year  ago  was  followed 
by  a  further  drop  of  .£778  to  ^^6,401  for  the  twelve  months 
ended  January  31.  The  balance  brought  in  was  also  smaller, 
so  that  the  amount  available  was  .£1,799  down  at  ;f  10,677,  l'"* 
the  dividend  on  the  ordinary  shares  is  maintained  at  10  per 
cent.  Reserve,  however,  gets  nothing  compared  with  £2,000 
last  time,  and  25!Ooo  in  the  preceding  year,  and  the  sum  carried 
out  is  only  £201  up  at  .£7,577.  Contracts  in  hand  and  stocks, 
less  ^^22,958  received  on  account,  are  ;f3,93o  larger  at  ;£^33,937. 
materials  and  stores  come  to  ;^i2,5oi  or  £2,62-  more,  and 
cash  has  risen  by  £2,449  to  £i.^'if>-  Debtors  have  been  reduced 
by  £^A02  to  ;^26r267,  but  ;^24,65i  or  ;£B2o  more  is  due  to 
creditors. 

C.  TowNSEND  Hook  and  Co.,  Ltd. — Xett  profits  for  191 1 
rose  by  ;f3,oio  to  ;^i7,S23,  and  with  ;^4,8i3  brought  in,  the 
balance  available  was  ;^22,390.  Out  of  this  a  dividend  of  6 
per  cent,  is  paid,  ;f6,ooo  is  put  to  new  machine  account,  ;f3,ooo 
is  set  aside  to  provide  a  new  roof  to  machine  room,  and  a 
further  ^^3,000  is  transferred  to  reserve,  leaving  £4,3(10  to  be 
carried  forward.  Property  and  plant  stand  at  £?i7i.648  against 
a  paid-up  capital  of  ;f  112.5-8,  and  a  debenture  debt  of  /'8i,ooo. 
and  it  may  be  noted  that  the  company  has  not  a  penny  piece  of 
reserve.  Debtors  owe  ;f22,882,  stocks  are  valued  at  2*2,884, 
and  cash  comes  to  ;f24,783,  while  ;f26,a3i  is  owing  to  stindry 
creditors. 

Canadian  Northern  Prairte  Lands  Co.,  Ltd. — We  never  re- 
member having  seen  this  company's  report  before,  but  it  appears 
to  have  done  well  last  year,  and  out  of  a  nett  profit  of  1^36,895 
distributed  only  $165,000  as  dividend.  Apparently  there  has 
been  a  gradual  accumulation  of  undistributed  profits  to  the 
credit  of  profit  and  loss,  so  that  the  balance  brought  in  from 
previous  years  was  $1,599,011.  Of  this  $1,500,000  in  now  trans- 
ferred to  the  reserve  fund,  and  that  move  still  leaves  $370,905  to 
be  carried  forward.  The  inference  is  that  the  company's  affairs 
are  carefully  managed. 

COfNTV  OF  Dl  RHAM  i;ij:CTRlC.U,  PoWKR  DlSTRlBITION  CO.,  LTD. 

— This  subsidiary  to  the  Newcastle-upon-Tyne  concern  increased 
its  profits  in  1911  by  ;f3.325  to  ;f32.o3i,  and  the  directors  were 
able  to  pay  5  per  cent,  for  the  year  on  the  preference  shares,  an 
increase  of  ij^   per  cent.     Also  they  again  transfei  £6.000  to 
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depreciation  and)  had  £i(>z  left  to  carry  forward  against  ^^158 
brought  in.  Expenditure  on  capital  account  was  ;£i2,597,  of 
which  ;£7,S94  was  spent  by  the  Associated  County  of  Durham 
Electric  Power  Supply  Co.,  shares  being  taken  by  the  Distribu- 
tion Co.  in  exchange.  All  movements  in  the  accounts  are  of 
minor  significance  except  that  thi;  stake  in  the  County  of  Dur- 
ham Electric  Power  Supply  Go.  has  risen  £2S,-j^  on  the  year  to 
;^259,oso.  The  item  "  other  debtors  and  work  in  progress  "  is 
down  ;^20,2oo  to  ;f5,8ii,  and  the  assets  are  still  swollen  by 
£^S<3Si  <'f  expenses  and  commission  incident  to  the  issue  of 
share  and  debenture  capital,  nothing  being  written  off. 

Direct  Spanish  TeleGeato  Co.,  Ltd. — The  revenue  for  the 
year  ended  December  31  showed  an  increase  of  only  ^^197  at 
;f 33,944,  of  which  working  expenses  absorbed  ^^14,475,  or 
;fi44  more.  Cost  of  repairs  to  the  Bilbao  cable,  however,  was 
;,f 2,322  less  at  ;^4,i2S,  and  after  writing  off  £3%  for  removal 
of  telegraph  station  from  Falmouth  to  Kuggar,  &c.,  the  nett 
balance  was  £i,^jg  up  at  ^^14,948.  Of  this  an  additional 
£gc,i  at  2^5,000  is  put  to  reserve,  and  ;^704  was  absorbed  by 
the  bonus  to  the  stafi  in  celebration  of  the  Coronation,  but  the 
ordinary  shares  again  get  their  dividend  of  4  per  cent.,  and 
£i()  is  carried  forward.  In  view  of  the  recent  extensive  breaks 
of  the  Bilbao  cable,  which  was  laid  in  1884,  the  directors  have 
had  it  thoroughly  repaired  at  a  cost  of  ./^33,o6o,  of  which 
;^32,8io  is  due  to  the  Eastern  Telegraph  Co.  This  sum  has 
been  placed  in  suspense,  and  the  directors  intend  to  write  it  off 
gradually  out  of  reserve.  The  cost  of  the  Falmouth-Lizard 
underground  line,  which  has  been  tjiken  out  of  circuit,  amount- 
ing to  ^2,710,  has  been  written  off  the  reserve,  leaving  that  fund 
;^5,oi9  up  on  balance  at  ;£65,88i. 

Gateshead  and  District  Tramways  Co. — Trade  in  the 
district  served  by  this  company  was  more  satisfactory  in  191 1, 
and  the  trams  were  therefore  better  patronised.  The  number 
of  passengers  carried  was  643,928  larger,  and  gross  receipts 
rose  by  ^^2,374  to  ;i;^55,982,  while  the  nett  profits,  including 
£^^9i  brought  forward,  were  ;fi,ii8  up  at  ^23,268.  Of  this 
another  ;^4,50o  is  put  to  reserve,  but  in  view  of  the  present 
unrest  in  the  industrial  world  the  directors  prefer  to  maintain 
the  ordinary  dividend  at  the  old  rate  of  6  per  cent.,  and  to 
increase  the  sum  carried  out  by  ;^i,o3o  to  ;^i,878.  The  appro- 
priation to  reserve  brings  that  fund  up  to  ^^21,398,  but  the  total 
IS  none  too  large,  considering  that  the  company  is  about  to 
hold  its  thirtieth  annual  general  meeting,  and  that  the  cost 
of  the  old  lines  which  have  been  reconstructed,  still  figures  as 
an  asset  for  ;^89,746.  Capital  expenditure  was  only  ;^i,346, 
making  a  total  of  £2i,^,(>^T„  against  which  the  renewals  fund 
is  ;^3,22i  up  at  ;f  13,532,  and  the  sinking  fund  for  redemption 
of  mortgages  is  ;f  1,945  "P   ^^  £^°A^- 

General  and  Commercial  Investment  Trust,  Ltd. — ^Very 
little  change  is  shown  in  the  income  for  the  year  ended  Feb- 
ruary 29,  the  total  being  ;f5i,289,  compared  with  ;^5i,2i8,  and 
the  nett  suifplus,  including  £i$i  more  at  ;^i4,i94  brought  in, 
was  ;^228  better  at  ;i48,323.  After  providing  for  the  dividend 
on  the  preferred  stock,  the  distribution  of  7  per  cent,  on  the 
deferred  stock  is  repeated,  leaving  ;^'i4,422  to  be  carried  for- 
ward to  the  credit  of  the  deferred  stockholders.  Profits  on 
securities  sold  amounted  to  ;^ii,647  or  ;^ii,i7i  less,  and  as 
;fio,i22  is  written  off  certain  securities  the  nett  addition  to 
the  reserve  for  the  year  was  only  £(>,$2C„  at  ;<^io2,258.  Invest- 
ments show  a  decrease  of  £\(),2()o  at  ;Ji.oi2,96i,  but  ;^i5,ooo 
more  at  ;^i9,ooo  has  been  lent  on  security,  and  debtors  have 
risen  by  ;f6,203  to  ;^6,24i. 

Great  North  of  Scotland  Railway. — Gross  receipts  in  the 
six  months  ended  January  31  last  ;^264,225,  expenses  ;fi28,974. 
Nett  revenue,  including  ;^6,234  brought  forward  and  ^546 
received  as  interest,  was  ;{,'i42,o3o.  The  free  revenue,  after 
setting  aside  ^^5,610  to  the  renewal  fund  and  meeting  all  in- 
terest charges,  was  ;^98,88o,  and  ;f92,259  of  this  was  paid  away 
in  dividends,  leaving  ^5,621  to  be  carried  forryard.  Gross 
revenue  increased  ;^5,883,  and  expenses  remained  almost  un- 
changed. Capital  expenditure  in  the  six  month?  was  ^£4,599, 
and  the  capital  account  is  overdrawn  ;f303,i45.  The  company 
owes  jf  100,000  on  temporary  loans,  which,  however,  is  a  con- 
siderable decrease  on  the  figures  of  a  year  ago  ;  otherwise  it  has 
about  ^132,000  of  trust,  insurance  and  other  reserves  available 
to  go  on  with.     Dividends  will  be  posted  on  the  2gth  inst. 

Greenock  and  Port  Glasgow  Tramways  Co. — With  an 
increase  of  1,957,123  in  the  number  of  passengers  carried  the 
gross  income  for  191 1  was  ;f 6,431  up  at  ^f 38, 950.  After  pro- 
viding for  all  expenses,  and  putting  ^^2,250  to  renewals  ac- 
count the  nett  surplus,  including  £y6  or  £$<)0  less  brought 
forward,  was  ;^3,852  better  at  ;^9,446.  Of  this  ^'1,776  is  put 
to  sinking  fund  for  loan  redemption  and  ;f  1,200  to  depreciation 
account,  and  after  paying  dividends  of  5  per  cent,  on  both 
preference  and  ordinary  shares  ;f  1,072  is  carried  forward. 
In  common  with  most  of  the  undertakings  created  by  the  B.E.T. 
Co.  this  company  carries  as  an  asset  ^,^39,044  for  cost  of  old 
lines  now  reconstructed.  Expenditure  on  electrical  reconstruc- 
tion amounts  to  £igy,^2y,  and  against  these  two  items  the  re- 
serves arid  sinking  funds  only  aggregate  ^^25,487,  of  which 
;^i6,244  is  either  invested  in  debenture  stock  or  represented 
by  premiums  paid  on  sinking  fund  policies. 

Ionian  Bank,  Ltd. — Gross  profits  for  the  year  ended 
January  13  (December  31,  o/s)  amounted  to  ^122,943,  or  an 
improvement  of  ;£'5,338,  but  ;if2,47o  less  at  ^^8,468  was  brought 
in.  On  the  other  hand,  expenses  rose  by  ;£'8.75i  to  ^^56,538, 
interest  on  deposits  took  ;^3,457  more  at  ;^37,668,  and  rebate  on 
bills  ;f3,o24  more  at  ^^5,795.  Nothing  is  put  to  reserve  com- 
pared with  ^10,966  a  year  ago,  but  the  nett  balance  is  still 
;^i,3Q9  smaller  at  ;;f3i,30O,  and  the  dividend  is  cut  down  from 
7  per  cent,  to  6.     The  issued  capital  was  increased  by  j/^92,028 


*°  ;^485>58o  and  ^'4,000  was  added  to  reserve  from  premiums 
on  new  shares,  but  ;i{^S3,ooo  has  been  withdrawn  from  that  fund 
to  provide  for  losses  in  Egypt,  and  for  serious  frauds,  leaving 
it..i^49>°°°  down  at  ;^65,ooo.  Notes  in  circulation  show  a. 
trifling  expansion  at  ;j253,5i2,  but  small  notes  which  appear 
on  both  sides  of  the  accounts  are  ;^58,826  down  at  ;,f42,655. 
Current  accounts  are  ;r4<),6o8  up  at  2^1,029,556,  and  deposits 
are  ;f46,87o  higher  at  ^^881,346,  but  bills  payable  have  been 
reduced  by  ;f234,349  to  ^^89,805.  Cash  is  ;C24,744  up  at 
;f85,4o6  and  money  at  call  with  the  National  Bank  of  Greece  is 
£31,284  up  at  £(xi,2'j-j,  but  notes  of  other  banks  show  a  decrease 
of  ^16,320  at  ;j6o,8o4,  and  money  at  short  notice  has  been  re- 
duced by  ;;^68,ooo  to  ^^150,000.  Investments  oome  to  ;f  180,747  or 
;^29,69i  more,  and  bills  discounted  to  .^463,584  or  ;if47,748  more, 
but  bills  receivable  are  ;^84,oo9  down  at  /s  1,062,  and  there  are 
decreases  of  ;fi9,9i5  to  ^989,327  in  advances  on  securities, 
£2i,y<)6  to  ^315,541  in  loans,  &c.,  and  ;;:33,526  to  ;^ioi,695  in 
current  accounts  secured  by  mortgages. 

Lanarkshire  Steel  Co.,  Ltd.— A  correspondent  has  sent  us 
this  report  for  the  calendar  year  191 1,  but  we  have  not  gat  the 
previous  year'i  report  to  set  against  it.  For  the  .past  year, 
however,  the  profit,  including  ;^2,244  brought  forward,  was 
^21,799,  and  the  directors  set  aside  ;^5,ooo  of  this  to  deprecia- 
tion, give  themselves  ;Si,5oo,  tax  free,  and  pay  the  full  dividend 
on  the  two  issues  of  preference  shares,  leaving  £2,'j2o  to  be 
carried  forward.  There  ds  nothing  left  for  the  ordinary  shares, 
amounting  to  ^f  200,000',  in  spite  of  the  fact  ichaK.  the  profit  for 
the  year  was  better  than  for  1910. 

Samnuggur  Jute  Factory  Co.,  Ltd.— Manufacturing  was  not 
very  profitable  during  the  year  ended  December  31,  and  the 
short  time  agreement  for  nianing  five  days  a  week  continued  in 
force  during  most  of  the  period,  while  from  September  to  Decem- 
ber the  production  was  restricted  to  four  days  a  week.  Results 
were  rather  more  satisfactory,  the  nett  profits  being  £%,-]h-]  up 
*t  £yi,^lo,  but  jfi2,57i  le.ss  at  ;^6,465  was  brought  in,  and  the 
nett  balance  was  therefore  ;£3,285  down  at  ;f 33,404.  A  further 
£^,000  is  put  to  resen'e,  but  only  ^^264  is  written  off  cost  of 
si>ecial  replacements  against  jf  1,334,  and  after  repeating  the 
dividend  of  10  per  cent.  £2,21^,  less  at  ^^5,640  is  carried  for- 
ward. The  outlook  for  the  current  year  is  said  to  be  brighter 
as  the  directors  bought  a  full  supply  of  jute  at  a  time  when 
values  were  distinctly  more  favourable  than  they  are  now,  and 
profitable  sales  have  already  been  made  on  a  free  scale. 

Titaghur  Jute  Factory  Co.,  Ltd.— This  is  a  stable  com- 
panion of  the  Samnuggus  Company,  and  has  practically  the 
same  story  to  tell.  Gross  profits  were  ;i's,6i2  better  at  ;^ 58, 569, 
but  _^i9,344  less  at  ;f  13,502  was  brought  in,  and  after  meeting 
all  charges  the  nett  balance  showed  a  decrease  of  ^12,768  at 
^^51,997.  The  allowance  for  depreciation  is  cut  down  by  ^^2,500 
to  £7<S°°  and  £837  less  at  ^61 5  is  written  off  for  cost  of 
special  replacements,  but  the  dividend  on  the  ordinary  shares 
is  maintained  at  10  per  cent.,  leaving  ;^9,430  less  at  ^6,382  to  be 
carried  forward. 

Victoria  Jute  Co.,  Ltd. — Including  ;,f8,633  or  ^961  more 
brought  in  the  gross  profits  for  191 1  showed  a  recovery  of 
/■i4,623  at  ;^47,i46.  Outlay  on  repairs  and  replacements  took 
;^4,i94  less  at  ^^3,382,  but  this  difference  is  to  some  extent  due 
to  a  change  in  the  method  of  drawing  up  the  accounts,  as  last 
year  this  item  included  £2,-]ixj  written  off  replacement  of 
engines,  &c.,  against  nothing  now.  The  nett  balance  conse- 
quently appears  to  be  ^20,589  larger  at  /^37,S72,  but  ;^5,ooo  is 
written  off  replacement  of  engines  and  £•321^  off  steam  launch, 
frc,  another  item  which  last  year  was  deducted  before  arriving 
at  the  nett  surplus.  Reserve  then  gets  ;f  1,393,  and  the  payment 
of  dividends  on  the  ordinary  shares  is  resurned  with  a  distribu- 
tion of  8  per  cent.,  leaving  ^^2,127  less  at  ;f7,356.  Block  ac- 
count is  ;^i,557  up  at  ;^345,5i6  and  stocks  are  ^10,838  larger 
at  ^166,823,  but  cash  has  dropped  by  ;^i7,4i5  to  ;^i,o3o.  On 
the  other  hand,  liabilities  on  bills  payable  have  been  reduced  by 
;^30,ooo  to  ;^6o,ooo,  but  loans  have  risen  by  ^^3,472  to  ^^63,577 
and  ;^6,o44  is  due  to  bankers.  Debtors  owe  £2y,Z'3lb  against 
jf  7,479  due  to  creditors. 
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Answers   to  Correspondents. 

','A  Key  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher, 

I".  P. — The  issue  in  question  was  not  well  taken  up  and  price 
fell  ;  the  collapse  of  a  cognate  company  and  the  failure  of  reci- 
procity compact  also  did  mischief.  One  security  is  about  as  good 
as  the  other,  but  we  fear  you  are  too  late  to  make  any  appreciable 
profit  by  the  exchange.  The  lower  priced  bond  has  gone  up.  Both 
concerns,  it  is  consoling  to  know,  are  reported  to  be  doing  fairly 
well. 

C.  O,  C.  (Dublin).— Yes,  we  fear  there  is  no  escape  from  liability 
to  pay  the  remaining  calls,  unless  you  can  prove  fraudulent  mis- 
representation. 

Swiss. — (i)  One  of  the  best  of  this  class  of  company,  but  the 
shares  are  very  high  in  price.  Still  at  current  prices  for  the  pro- 
duct dividend  might  be  quite  60  per  cent.  Why  not  buy  a  bond 
or  two  of  the  new  Paris  Gas  Loan  ?  {2)  A  pure  speculation  as  yet, 
and  in  view  of  the  large  additional  amounts  of  borrowed  money 
being  continually  put  ahead  of  this  stock,  it  gets  no  dividend. 
For  a  "  long  hold,"  however,  or  lock-up,  we  think  this  stock  pro- 
mising. As  an  investment  yielding  income  now,  we  should  select 
either  its  "A"  or  its  "  B  "  debentures,  which  are  also  bearer 
securities. 

J.  S.  H. — There  appears  to  be  nervousness  in  the  market  which 
we  do  not  share,  and  that  has  lowered  prices.  We  think  the  com- 
pany's position  really  unassailable  ;  nevertheless,  if  the  shares — 
presumably  it  is  the  ordinary  shares  which  are  in  question — can  be 
sold  with  little  or  no  loss,  it  might  be  better  to  part  with  them 
than  to  be  worried.  At  the  same  time  we  have  made  inquiries, 
and  can  discover  no  ground  for  thinking  that  earnings  will 
materially  suffer. 

Winton.— Difficult,  if  not  impossible,  to  say.  Your  "  B,"  for 
instance  (see  report  of  meeting),  has  just  bought  further  property, 
and  "A"  has  also  extended  its  area  by  791  acres.  Probability 
appears  to  be  that  both  will  be  more  or  less  prolific  in  gold  for 
another  20  years  at  least. 

M.  P.  S. — We  cannot  see  that  it  will.  In  speed  and  certainty, 
above  all  over  long  distances,  the  old  system  is  infinitely  ahead  of  the 
new.  Charges  may  be  lowered,  but  that  is  not  necessarily  harmful, 
and  there  is  no  monopoly  in  the  new  method. 

F.  W.  O. — We  find  the  price  has  gone  up  6d.  during  the  past 
account.  The  shares  are  rubbish,  but  rubbish  sometimes  ferments, 
and  we  incline  to  think  you  might  average  at  the  price  to  increase 
your  chance  of  escape.  A  gamble  might  spring  up  by  which  the 
thing  might  make  a  haul.     Do  not  sell  just  yet,  at  any  rate. 

A.  G. — It  must  be  a  blunder  if  the  guarantee  of  the  Government 
has  been  omitted  from  the  definitive  bond,  because  ii  is  most  dis- 
distinct  and  unconditional,  covering  principal  and  interest  for  the 
whole  term  of  the  loan.  Assuming  the  guarantee,  we  should 
consider  a  small  investment  very  good  to  mix  with  others. 
Holders  of  scrip  should  refuse  to  exchange  until  the  wording  of 
the  bond  is  rectified,  so  be  it  is  now  defective. 

E.  H. — (i)  We  should  sell,  as  the  company's  affairs  look 
muddled;  sell  part,  at  any  rate.  (2)  No,  not  at  present ;  see  last 
week's  Investors'  Review  under  "Continental  Memoranda." 
(3)  This  should  be  a  good  security,  as  the  business  expands  in 
several  ways,  and  this  is  a  first  charge,  at  present  any  way.  The 
company  has  devoured  a  great  deal  of  money  and  will  probably  con- 
sume much  more.  That  may  be  hurtful  to  the  shares  some  day, 
but  this  bond  should  be  safe. 

Dorset. — (i)  There  is  a  very  heavy  bull  speculation  open  in  this 
stock,  and  the  bulls  were  alarmed  by  rumours  of  a  "  revolution  " 
in  the  company's  territory.  Do  not  sell  now.  (2)  Can  get  no 
reliable  price  of  any  sort  for  these.  They  ought  not  to  be  touched  ; 
the  people  who  have  the  puffing  in  hand  are  absolutely  untrust- 
worihy. 

C.  L.  H.  (Bradford). — (A)  A  good  security  now,  and  in  spite  of 
present  disturbances  in  other  parts  of  the  country  likely  to  continue 
good.  May  not  rise  much,  but  pays  fully  6^  per  cent.  nett.  (B) 
Rather  uncertain,  but  should  improve  with  time  as  this  corner  of 
the  world  seems  likely  to  progress.  There  seems  no  immediate 
prospect  of  dividend.  (C)  These  should  be  good  under  any 
ordinary  conditions,  and  give  promise  of  a  sharp  rise  when  things 
settle  down  again.  (D)  The  price  has  been  rising  recently,  and  is 
now  nearly  as  high  as  it  should  be,  but  the  bond  otherwise  looks 
good  enough,  and  both  this  company  and  the  guaranteeing  one  are 
said  to  be  doing  v.'ell.  (E|  Promising,  but  the  shares  are  not  yet 
quoted,  and  are  rather  speculative  at  present.  Perhaps  you  have 
the  best  chances  with  A  and  C,  but  B  also  looks  worth  holding  on 
the  long  view, 


KivKT,  Dolt  aud  Nut  Co.,  Ltd. — Including  £^164  more  at 
^^3,285  brought  forward,  nett  profits  for  1911  were  ,^4,623  up 
at  /!47,865.  After  providing  £ct.=^^2  for  depreciation,  the  direc- 
tors put  ;f2,ooo  to  ordinary  reserve,  and  increase  the  dividend 
on  the  ordinary  shares  from  5  per  cent,  to- 6,  leaving  ;f 6,063  °^ 
£s,-j  more  to  be  carried  forward,  .subject  to  income-tax,  directors' 
fees,  &c.  Lxpenditure  on  property  exceeded  the  depreciation 
allowance  by  ^^2,584,  making  a  tot.il  of  ,£360,903,  against  which 
the  reserves  amount  to  ;£27,ooo.  Stocks  are  only  .£1,236  larger 
at  ^£106,226,  but  debtors  have  risen  by  ^16,510  to  ;£66,874 
against  an  increase  of  ;£i4,56o  to  £-^2,^2  in  sundry  creditors. 
Investments  show  very  little  change,  but  the  loan  of  ;£io,ooo  at 
short  call  has  evidently  been  called  in  as  cash  balances  are 
jCci.^SS  up  at  ;£i8,432.  ' 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Emu  Bay.— iid.  per  share  on  the  "A"  preference  shares  and 
rod.  per  share  on  the  "  B  "  preference  shares  on  account  of  accu- 
mulated arrears  of  interest. 

Lanarkshire  and  Ayrshire.— 2S.  6d.  per  share,  less  tax,  for  half- 
year. 

New  York  Central  and  Hudson  River.— i}  per  cent.,  payable  on 
April  15. 

Toronto. — Quarterly  of  2  per  cent.,  payable  April  1. 

BANKS. 

Colonial. — 3  per  cent,  for  half-year  ended  Dec.  31,  being  at  the- 
rate  of  6  per  cent,  per  annum.  A  year  ago  the  dividend  wa?  at 
the  same  rate. 

Yokohama  Specie. — 12  per  cent,  per  annum  for  six  months  ended 
Dec.  31,  placing  350,000  yen  to  reserve,   with    1,195,000  yen   for- 
ward.    A  year  ago  the  dividend  was  at  the  same  rate,  250,000  yen 
to  reserve,  and  1,187,000  yen  forward. 
MINES. 

Butters  Salvador. — 5  per  cent.,  payable  March  14. 

Ferreira  Deep— Interim  of  20  per  cent.  (45.  per  share)  for  half- 
year  ending  March  31,  payable  May  6.  A  year  ago  the  dividend 
was  22J  per  cent. 

Giant— Quarterly  of  2S.  per  share,  less  tax,  payable  April  10. 
A  year  ago  the  dividend  was  at  the  same  rate. 

Mexico  of  El  Oro.— Quarterly  of  4s.  per  share,  payable,  free  of 
tax,  on  March  28.  A  year  ago  the  distribution  was  3s.  6d  per 
share. 

Mount  Boppy.— Balance  of  is.  per  share,  free  of  tax.  for  year 
ended  Dec.  31,  payabl;  April  3,  making  for  the  year  at  the  rate 
of  20  per  cent.,  as  compared  with  35  per  cent,  for  1910. 

Naraguta  (Nigeria)  Tin.— is.  per  share,  free  of  tax,  payable 
28th  inst. 

Transvaal  Gold  Estates.— 12J  per  cent.,  payable  May  4.    A  year 
ago  the  dividend  was  at  the  rate  of  15  per  cent. 
MISCELLANEOUS. 

A.  and  F.  Pears.— Interim  for  six  months  ended  Dec.  31  on  the 
ordinary  shares  at  the  rate  of  8  per  cent,  per  annum,  payable 
April  I. 

California  Pastoral  and  Agricultural.— 2s.  per  share  for  year, 
less  tax. 

Cammell,  Laird  and  Co.— Final  of  5s.  par  share  on  the 
preference  shares,  less  tax,  making  7J  per  cent,  on  the  preference 
shares  for  the  year,  carrying  forward  ;f35.767. 

Central  Carpathian  Oil  — Interim  for  six  months  ended  Jan.  31 
at  the  rate  of  10  per  cent,  per  annum,  payable  April  30. 

Chambertain,  King,  and  Jones.— For  half-year  of  5  per  cent,  on 
the  ordinary  shares,  making  7J  per  cent,  for  the  year. 

Chicago  Junction  Railways  and  Union  Stock  Yards.— Quarterly 
of  lilt  PS"^  cent,  on  the  preferred  stock  and  2  per  cent,  on  the 
common  stock,  payable  April  5. 

Coltness  Iron.- Interimof  4  per  cent,  per  annum  for  half-year 
ended  Jan.  31,  payable  April  15. 

Cuban  Telephone.— i  per  cent,  for  quarter  ending  March  31, 
payable  April  10. 

iSunlop  Rubber.— Owing  to  the  prevailing  serious  industria 
difficulties  the  directors  have  decided  to  defer  the  consideration 
of  the  payment  of  interim  dividends  until  conditions  have  become 
more  normal. 

Eastman  Kodak  of  New  Jersey— Extra  of  10  percent,  upon  the 
common  stock,  payable  May  I. 

Edinburgh  Collieries.— Directors  intimate  that  no  dividend  will 
be  paid  on  the  ordinary  shares  for  past  year. 

Fletcher,  Russell  and  Co.— 5  per  cent,  on  the  ordinary  shares 
for  past  year. 

Forth  and  Clyde  and  Sunnyside  Iron. — 6  per  cent,  on  the  ordi- 
nary shares,  tax  free,  with  ;f8,i85  forward. 

Louise  and  Co. — 7  per  cent,  on  the  ordinary  for  the  year  ended 
Dec.  14,  and  on  the  founders'  shares  of  5s.  per  share,  both  less 
tax.  A  year  ago  the  dividend  on  the  ordinary  was  the  same,  but 
that  on  the  founders'  shares  was  63.  per  share. 

Railway  Investment.— i8s.  id.  per  cent.,  less  tax,  on  the 
deferred  for  year  ended  Jan.  31,  payable  April  i. 

Sephinjuri  Bheel  Tea.— Third  quarterly  of  10  per  cent,  on  account 
1911,  payable  March  20. 

Skegness  (Lincolnshire)  Gas  Light  and  Coke.— 10  per  cent,  on 
the  original  shares  and  7  per  cent,  on  the  new  ordinary  shares, 
placing  ;f50o  to  reserve,  with  ;f5ii  forward. 

Southend  Waterworks. — 24  per  cent,  for  half-year,  making  4) 
per  cent,  for  the  year. 

Virginia  Carolina  Chemical.- Quarterly  of  I2  per  share  (at  the 
rate  of  8  per  cent,  per  annum)  on  the  prelerred,  payable  April  15. 

William  Whiteley. — Further  on  the  ordinary  shares  at  the  rate 
of  9  per  cent,  per  annum,  making  7  per  cent,  for  the  year,  placing 
/ 10,000  to  reserve, /s. 000  to  special  reserve  in  respect  of  altera- 
tions, with  /i5,30o  forward. 


Davis  and  Timmins,  Ltd. — Including  ;£8i8  more  at  ,£8,046 
brought  forward,  the  nett  profits  for  1911  amounted  to  ,£i2,i6j 
or  an  increase  of  ^3,581.  Of  this  jfa.ooo  is  again  put  to  re- 
serve, and  the  dividend  of  8  per  cent,  on  the  ordinary  shares 
is  repeated,  but  the  bonus  is  doubled  at  S  per  cent.,  and  £10,^^2 
or  /2,4o6  more  is  carried  forward.  Goodwill  and  premises 
an<i  plant,  &c.,  show  increases  of  £«,S98  and  ;£«,656  respec- 
tively at  ,£84.37.';  *"<!  ;£a6,S68,  debtors  owe  £11,184  or  £i,(ifH 
more,  while  creditors  and  bills  payable  have  onbr  risen  by 
^■445  to  ;^,573.  and  .stocks  are  .£2,229  larger  at  A'^>-*r'>  ''"^ 
cash  is  ;£i,344  down  at  £9,287. 


400 


tCbe  investors'  TRevfew. 


March  i6,   1912. 


COMPANY  MEETINGS. 


W.    T.    HENLEY'S   TELEGRAPH    WORKS. 

The  thirty-third  ordinary  general  meeting  of  W.  T.  Henley's 
Telegraph  Works  Co.,  Ltd.,  was  held  on  Monday  at  the  offices  of 
the  company,  13  and  14,  Blomfield  Street.  E.G.,  Mr.  George 
Sutton,  M.I.E.E.  (managing  director),  presidmg. 

The  Secretary  (Mr.  A.E.  Salmon)  read  the  notice,  and  the  report 
of  the  auditors  was  also  read. 

The  Chairman  said  :  The  nett  profit  is  rather  larger  than  in  the 
previous  year,  but  that  is  due  rather  to  variation  in  the  nature  of 
the  work  and  one  or  two  other  causes  than  to  any  increase  in  the 
turnover  of  the  business.  I  am  not  dissatisfied  with  the  turnover ; 
in  value  it  is  as  high  as  the  best  year  we  have  bad— that  is,  the 
preceding  year  of  1910  ;  in  quantity  it  is  larger.  But  it  has  varied 
from  the  previous  year  in  this  :  large  contracts  show  a  falling  off, 
and  what  I  may  call  the  bread  and  butter  business,  and  therefore 
the  business  which  gives  a  larger  percentage  of  profit  than  the  con- 
tract business  has  increased.  The  home  trade  has  increased  and 
the  colonial  trade  has  increased,  but  the  foreign  trade  shows  a 
falling  off.  You  will  observe  that  the  nett  profit  is  larger  than  in 
the  previous  year,  because  of  a  le.ss  amount  being  written  off  for 
depreciation,  /^ii,8oo,  against  ^17,200.  That  is  due  to  the  fact 
that  not  so  much  machinery  has  been  scrapped  as  in  the  previous 
year.  Then  the  increase  of  the  available  balance  is  due  also  to 
the  fact  that  ;f2,400  is  reserved  against  gilt-edged  securities,  as 
compared  with  ;^6,400  in  the  previous  year.  The  reserve  for  bad 
debts  is  the  largest  we  have  had  for  some  years,  due  to  the  fact 
that  we  have  not  received  payment  for  any  of  the  cable  we 
supplied  to  the  Thames  Ironworks  Company  for  use  on  H.M.S. 
Thunderer.  The  amount  is  increased  by  upwards  of  ;f  2,000  on 
that  account.  But,  nevertheless,  the  important  outstanding  fact 
is  that  you  have  presented  to  you  the  best  balance-sheet  and  profit 
and  loss  account  which  the  company  has  so  far  produced. 
The  only  unpleasant  and  disquieting  feature  of  the  year  is  the 
strike  at  the  Gravesend  works,  and  even  that  had  its  compensa- 
tion, for  it  demonstrated  the  loyalty  and  regard  for  your  interests 
of  the  larger  works  at  North  Woolwich,  at  which  not  one  man  left 
his  work,  notwithstanding  the  pressure  brought  to  bear  on  the 
men  by  the  union  and  the  men  on  strike  at  Gravesend.  It  was  an 
iniquitous  strike.  We  do  not  discriminate  in  employment 
between  union  and  non-union  labour.  We  pay  better  wages 
than  other  industries  in  the  district.  Our  workshops  are 
the  best  which  money  and  skill  can  provide.  Biit  we  found 
afterwards  that  there  were  men  in  the  works  who  were 
acting  for  the  union  in  getting  our  hands  to  become  members, 
and  spreading  discontent  amongst  them.  We  want  to  be  just ;  we 
even  wish  to  be  generous  with  our  men,  but  we  refuse  to  be  dic- 
tated to  by  a  trade  union,  and  the  financial  strength  of  your  com- 
pany is  such  that  we  are  not  to  be  coerced  into  doing  that  which 
may  be  unfair  to  your  interests,  even  if  we  have  to  struggle  with  a 
trade  union  for  ten  times  the  period  of  last  year's  strike. 

The  Earl  of  Galloway  seconded   the  motion,  which  was  carried 
unanimously,  and  a  dividend  on  the  ordinary  shares  of  15  per  cent., 
tax  free   (including  an  interim  of  5  per  cent,  already  paid)  was 
■    declared. 

The  Chairman  then  referred  to  the  item  of  /9,i04  appearing  on 
the  debit  side  of  the  balance-sheet  under  the  head  of  "  Reserve 
under  cable-repairing  'contract,  invested  in  the  joint  names  of 
trustee  for  the  company  and  the  Crown  Agent  for  the  Colonies." 
He  explained  that  the  liability  under  that  contract  had  now  expired, 
and  that  the  realisation  of  the  investments  representing  that 
nominal  amount  of  ^9,410  would  give  the  company  about  ^4,000 
and  a  similar  amount  to  the  Crown  Agent,  as  the  sum  had  to  be 
divided  After  giving  the  matter  full  consideration,  the  board  had 
come  to  the  conclusion  that,  as  the  ordinary  shareholders  had  for 
20  years  stood  the  risk  of  the  liability  on  that  contract,  the 
amount  now  released  should  be  divided  among  them,  and  as  they 
wished  this  distribution  to  be  quite  distinct  from  the  dividend,  it 
was  proposed  that  it  should  be  paid  by  way  of  bonus.  He  there- 
fore moved  "  That  a  bonus  of  2  per  cent,  on  the  ordinary  shares  be 
and  the  same  is  hereby  declared,  free  of  income-tax,  payable  to 
ordinary  shareholders  on  the  register  on  March  11,  1912,  and  that 
the  directors  be  and  they  are  hereby  authorised  to  pay  such  bonus 
accordingly  out  of  the  company's  proportion  of  the  reserve  fund 
accumulated  under  the  Bahamas  contract." 
This  resolution  was  unanimously  adopted. 


NUNDYDROOG  COMPANY- 

The  nineteenth  ordinary  general  meeting  of  theNundydroog  Co., 
Ltd.,  was  held  on  Wednesday  at  the  Cannon  Street  Hotel,  Captain 
W.  B.  McTaggart,  D.L.,  J.P.,  in  the  chair. 

The  Secretary  (Mr.  W.  L.  Bayley,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  stated  that  during  the  year  ended  December  31 
last,  102,872  tons  of  quartz  were  treated  at  the  stamp  batteries, 
yielding  81,629  o^s.  of  bar  gold,  and  101,936  tons  of  tailings  were 
dealt  with  by  the  cyanide  process,  producing  8,544  ozs.  of  bar  gold, 
the  total  return  thus  being  90,173  ozs.,  which  realised  ^339, 243. 
Compared  with  the  results  of  1910  these  figures  showed  an  increase 
of  952  tons  of  quartz,  7,587  tons  of  tailings,  and  1,444  02s.  of  bar 
gold,  with  an  improvement  in  value  of  ^4,494.  The  combined 
extraction  was  I7dwt,  13  grs.  of  gold  per  ton,  being  almost  precisely 
the  same  as  that  of  the  previous  year.  The  costs  on  revenue 
account  amounted  to  :f  140, 002,  and  the  receipts  (after  allowing 
;^23,oi5  for  royalty  due  to  the  Mysore  Government  and  ;^i,754 
to  tne  Mysore  West  and  Wynaad  companies)  to  ;^32o,788,  leaving 
a  profit  of  ^180,785,  which  was  the  largest  yet  earned  by  the 
company.     The  chief  contributing  factor  to  the  greater  profit  was 


the  decrease  in  the  costs  of  /i3,8ii,  although  the  operations  at  the 
mine  were  on  an  increased  scale  during  the  year  under  review. 
The  cash  dividends  for  the  year  equalled  45  per  cent,  on  the 
capital,  entailing  a  distribution  of  ^127,350  and  constituting 
another  record.  With  the  addition  of  /^xo,ooo  the  reserve  lund 
now  stood  at  /50,ooo,  and  he  desired  the  shareholders  to 
understand  that  it  was  a  real  reserve  fund,  immediately  available 
whenever  it  might  be  wanted.  (Hear,  hear.)  As  the  shareholders 
were  aware,  arrangements  were  made  for  Mr.  R.  H.  P.  Bullen  and 
Mr.  C.  H.  Richards  to  inspect  the  Jibuti!  Option  Block  in  March 
last,  and  those  engineers  had  no  hesitation  in  recommending  the 
provision  of  sufficient  capital  to  work  the  property  on  a  large  scale. 
The  directors  therefore  exercised  the  option,  anc  a  new  company 
was  floated.  A  share  profit  of  ovei  ;f38,ooo  was  derived  from 
the  transaction.  The  company  had  1  very  large  holding  in  shares 
of  various  Kolar  companies,  and  the  directors  proposed  to 
vest  the  whole  of  them  in  a  new  syndicate,  the  entire  capital  of 
which  would  belong  to  the  Nundydroog  Company ;  and  both 
companies  would  be  under  the  same  control.  They  had  now  a 
largely  increased  holding  in  the  Kolar  Mines  Power  Station 
I^imited,  which  had  regularly  paid  a  dividend  of  10  per  cent, 
per  annum,  and  to  which  that  company's  dividend  was  limited. 
New  companies  who  acquire  the  power  would  get  it  at  the  lowest 
possible  rate.  That  had  been  one  of  the  great  means  of  saving 
costs  which  had  so  helped  the  company  in  their  dividends  in  the 
past  year  or  two.  Their  reserves  of  ore  at  the  end  of  last  year 
were  estimated  to  amount  to  160.559  tons,  or  an  increase  of 
2,308  tons  as  compared  with  the  estimate  a  year  previously. 
An  important  addition  to  the  company's  mine  was  being  made  by 
acquiring  from  the  Goldfields  of  Mysore  and  General  Exploration 
mining  rights  to  the  north  and  west  of  the  present  boundaries. 
The  new  area  consisted  of  738  acres,  and  the  purchase  price  was 
fixed  at  /lo.ooo.  On  two  former  occasions  the  directors  bad 
bought  land  to  the  west  and  north  in  anticipation  of  future  events, 
and  be  thought  they  might  take  a  little  credit  to  themselves  for 
having  taken  time  so  well  by  ihe  forelock,  and  acquired  land  on 
such  r.'asonable  terms,  for  it  had  turned  out  to  be  a  most  valuable 
acquisition.  Splendid  work  had  again  been  done  in  the  past  year 
by  the  medical  staff.  Theit  relations  with  the  Mysore  Government, 
as  hitherto,  were  of  the  most  friendly  character. 

Mr.  P.  C.  C.  Francis  seconded  the  motion. 

Mr.  Edgar  Taylor  (of  the  firm  of  Messrs.  John  Taylor  and  Sons, 
the  managers)  stated  that  the  improvements  in  the  general  mining 
arrangements  forshadowed  at  the  last  general  mee;ing  had  mostly 
been  carried  out;  and  had  been  followed  by  a  sati -factory  reduction 
in  the  working  costs.  The  prospects  of  the  Jibutil  Gold  Mines  and 
of  the  Anantapur  Gold  Field  might  be  considered  satisfactory ; 
while  in  regard  to  the  Nundydroog  mine  itself,  they  had  enjoyed 
another  year  of  great  prosperity,  and  there  was  no  reason  why 
there  should  not  be  many  more  prosperous  years  before  them. 

The  motion  was  unanimously  adopted. 

SELFRIDGE    AND    CO. 

The  fourth  annual  general  meeting  of  Selfridge  and  Co.,  Ltd., 
was  held  on  Thursday  on  the  premises,  Oxford-street,  Mr.  H. 
Gordon  Selfridge  (managing  director)  presiding. 

The  Secretary  (Mr.  William  Miles,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting. 

The  Chairman  said  : — The  past  year,  which  ended  January  31, 
has  shown  excellent  progress,  but   its  greatest   increases  occurred 
during    the    last    six    months.       Our    October,    November,   and 
December  returns  were  much  larger  than  we  had  considered  as 
reasonable    to    expect,    and     simply    proved    to     ourselves     and 
the    entire    staff      the     tremendous     impetus     which     a    great 
department      store      can      quickly      attain      if      conducted     on 
energetic     lines.      Another     reason     for     the     rapid     growth     is 
no  doubt  that  the  purchasing   public   have  learned  to  leel  con- 
fidence  in  our  advertisements  and  in  what  they  are  told  at  our 
different  departments.     Upon  this  point  we  are  undeviating.     We 
allow  no  word,  no  act,  however  insignificant,  to  pass  which  can  in 
the  slightest  way  misguide  or  deceive,  and  the  public  are  growing 
to   depend  absolutely    upon   our   statements,    whether  written  or 
spoken.     Our  expenses  for  the  year  have  been  continually  held 
well  in  hand,    while   of  course  the  increase  in  the  turnover  has 
handsomely  decreased  the  per  cent,  expense  on  all  fixed  items — 
such  as  rents,  lighting,  heating,  maintenance,  &c.    Our  gross  profits 
are  in  percentage  never  excessive,  but  just  as  we  wish  them,  and 
entirely  satisfactory.     Our  well-known   phrase  "  London's  Lowest 
Prices — always"   has  been  maintained   without  difficulty,  and  we 
have  no  intention,  now  that  the  business  is  firmly  established,  of 
increasing  our  rate  of  profit ;  on  the  contrary,  we  have  even  found 
it  possible  in   a  number  of  sections  and  departments  to  instruct 
buyers  that  a  less  rate  of  profit  would  be  expected  this  year  than 
formerly.     The  very  old  adage  of  "  Large  sales  and  small  profits  " 
is  one  of  the  guiding  policies  of  this  house.     The  year  igii  and 
its  nett  result  compares    even   more  favourably  with    1910  than 
appears  by  the  balance-sheet,  because   a  year  ago  it  seemed  wise 
and  entirely   desirable  to   charge  to  preliminary   expense  account 
a  certain  percentage   of  our   advertising  for  the  year.     The  busi- 
ness   was    very    young,    it    had    no    goodwill    account,  but  was 
undoubtedly  acquiring  a   certain    gooawill    in   the   minds  of  the 
public.     This  charge   was,  accordingly,  made.      Of  course,  during 
1911  all  expenses  of   every  kind   and  nature  have  been  charged  to 
current  account.     Furthermore,  the  report  a  year  ago  was  for  but 
loj  months.     It  did  not  include   the    month  of  February  and  the 
first  half  of  March,  and  this    is  usually   a  money-losing  period, 
because  returns  are   low   and   expenses  continue  about  as  usual. 
The  .present   report   is   for    12   complete  months,  and   the  result 
shown    is    actually    about     twice    as   large    as    its    predecessor. 
For  the  present  year,  of  which  six  weeks  have  already  pjissed,  I 
may  say  that  the  increases  shown  over  a  year  ago  are  highly 
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satisfactory.  During  these  six  weeks,  which,  as  I  have  already 
stated,  are  usually  very  quiet,  we  have  shown  the  greatest  increase 
in  the  history  of  the  house,  both  in  the  percentage  and  in  volume 
of  business,  and  while  we  assume  no  role  as  prophets,  I  do  not 
hesitate  to  anticif)ale  a  result  a  year  from  this  time  lar  in  excess  of 
the  ^50,000  which  to-day's  report  shows.  With  our  neit  profit  of 
last  year  we  propose  paying  our  debenture  interest  and  preference 
dividend  ;  and  while  the  balance  could  be  used  to  pay  a  certain 
per  cent,  on  the  ordinary  shares  nothing  is  further  from  our 
intentions.  We  shall,  instead,  begin  to  mark  off  the  item  shown 
on  the  balance-sheet  as  "preliminary  expenses,"  and  we  shall 
hope  to  reduce  this  item  and  that  of  "commission,"  &c.,  by  a 
much  larger  amount  at  the  end  of  this  fiscal  year.  We  feel  that 
neither  of  these  items  must  have  any  place  on  our  balance-sheets  a 
very  few  years  from  now.  This  business  "turned  the  corner"  a 
long  time  ago,  and  now,  as  far  as  the  eye  can  reach  or  the  mind 
plan,  we  see  ahead  of  us  a  straight  road,  constantly  ascending, 
which  it  will  be  our  pleasure,  duty,  and  privilege  to  climb,  and 
climb  rapidly. 

Mr.  B.  F.  Popham  seconded  the  resolution,  which  was  carried 
unanimously. 

PAQUIN,    LTD. 

The  15th  annual  general  meeting  of  Paquin,  Limited,  was  held 
on  Thursday  at  the  Cannon  Street  Hotel,  Sir  John  Barker,  Bart., 
presiding. 

The  Secretary  (Mr.  Thomas  Nevell)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  ihe  course  of  his  address,  said  : — Your  direc- 
tors are  more  than  ever  pleased  to  meet  you  to-day,  for,  as  the 
accounts  show,  the  year  has  been  one  of  exceptional  success  in 
almost  every  particular.  The  volume  of  business  has  been  so 
satisfactory  that  there  is  a  nett  profit  of  ^'92,170,  which  is  ^4,000 
more  than  last  year's,  and  this  in  spite  of  the  fact  that  the  percent- 
age of  nett  profit  is  smaller  than  it  was  lastyeai.  The  sum  of 
/i2,866  carried  to  the  reserve  now  brings  that  account  up  to 
/i50,ooo,  the  maximum  required  by  the  company's  memoran- 
dum of  association,  and  ihis  amoimt  is  all  invested — partly 
in  gilt-edged  securities,  and  partly  in  freehold  premises  in 
Dover  Sireet,  and  also  in  the  newly  acquired  valual.le  premises  in 
the  Rue  de  la  Paix.  A  further  index  of  sound  finance  will  be 
found  in  the  addition  of  ;f  20, 818  to  the  ordinary  shareholders' un- 
divided profits  account,  which  now  reaches  the  handsome  total  of 
;f  3*5, 296,  and  we  begin  our  new  year's  trading  by  carrying  forward 
a  balance  of  profits  of  £46,474.  (Cheers.)  The  value  of  your 
property  has  been  much  enhanced  by  the  purchase  of  the  freeholds 
of  your  premises  in  the  Rue  de  la  Paix.  The  purchase  considera- 
tion amounted  to  /i49,652,  which  rendered  it  necessary  to  sell 
some  of  the  company's  securities.  There  is  still  a  balance  owing 
of  /68,ooo,  for  which  we  shall  make  provision  during  the  current 
year. 

As  the  mouthpiece  of  your  directors  I  am  proud  to  be  able  to 
point  to  the  splendid  results  accomplished  during  the  period  we  are 
reviewing;  yet,  gratifying  as  these  results  are  to  all  concerned, 
they  would  have  been  still  more  raaiked  but  for  the  war-scare 
of  last  September.  We  are  most  gratified  that  the  differences 
between  France  and  Germany  have  been  amicably  settled. 
Speaking  on  behalf  of  your  board,  I  am  more  than  ever  satisfied 
that  the  way  this  concern  is  managed  must  commend  itself  to  any 
business  man  in  the  country.  The  remuneration  of  the  employees 
grows  with  its  growth  ;  there  is  no  business  in  the  world  that  deals 
more  liberally  with  its  employees.  It  is  hardly  necessary  tor  me 
to  dwell  upon  the  excellence  of  the  new  season's  Paquin  models  ; 
they  are  known  in  all  the  Courts  of  the  civilised  world  for  their 
exquisite  and  tasteful  designs  and  for  their  elegance  of  style.  Any 
remarks  on  behalf  of  your  board  would  be  incomplete  without  a 
hearty  tribute  to  the  valuable  services  rendered  by  Mme. 
Paquin  and  her  brother,  M.  Joire.  The  combination  of  loyal 
service  and  hearty  co-operation  shown  by  the  whole  of 
the  Paris  and  London  staff  is  probably  unsurpassed  in  the  world 
of  commerce.  We  have  been  able  to  allocate  between  /37,ooo 
3"d  /■38,ooo  out  of  profit  to  reserve  and  carry  forward  accounts— 
namely,  /i2,866  to  our  ordinary  reserve,  /2o,8i8  to  shareholders' 
undivided  profit  account,  and  ;f3,928  additional  carry  forward 
Under  the  circumstances  we  have  not  hesitated  to  recommend  a 
larger  dividend  on  the  ordinary  shares- namely,  16  percent,  for 
the  year,  as  compared  with  15  per  cent  last  year.  We  might  have 
done  more,  but  everyone  will  recognise  the  importance  of  having 
sufficient  capital  in  hand  so  as  to  buy  to  the  best  advantage  without 
resorting  to  borrowing  or  issuing  fresh  capital.  We  meet  you  to- 
day with  great  pleasure  and  satisf.iction,  for  we  have  never  had  a 
better  tale  to  tell  you.  I  now  have  pleasure  in  moving,  "  That  the 
directors'  report  and  accounts,  as  presented,  be  received  and 
adopted,  and  that  a  dividend  on  the  ordinary  shares  of  11  per  cent, 
be  paid,  making  16  per  cent,  for  the  year." 

Mr.  W.  Mendel,  in  seconding  the  motion,  remarked  that  too 
much  importance  could  not  be  attached  to  the  acquisition  of  the 
new  premises.  The  premises  acquired  gave  the  company  very 
large  additional  space  for  future  extensions,  because  they  took  in 
the  whole  of  the  back  part  of  the  premises  hitherto  used  in  No.  3, 
Rue  Volnay.  They  had  no  reason  to  think  that  their  future  would 
be  less  brilliant  than  the  past  had  been. 
The  motion  was  carried  unanimously. 
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The  business  of  K.  N.  Macfee  and  Co  ,  Investment  Brokers, 
41,  Cornhill,  EC,  which  has  been  carried  on  since  1890  by  the 
late  Mr.  K.  N.  Macfee,  who  die<l  on  i8th  December.  1911,  is  being 
continued  under  the  same  style  and  at  the  same  address  by  his 
brother,  Mr.  Alex.  McFee  of  Montreal,  and  his  brother-in-law 
Mr.  H.  K.  S.  Hemming. 


The  following   are  the  receipts  into  and  issues    out  of    tba- 
Exchequer  between  April  1,  1911,  and  March  9,  1912  : — 

Revenue  and  Other  Receipts. 


Balances   on  April  i  — 

Hank  of  Eitf^land   

Bank  o(  Ireland 


Rkvknub. 


CuslODIB    

Excfge    

Estate,  arc,  Duties 

Stamps 

Land  Tax  and  House  Duly.... 
Property  aud  I ncouie  "I'ax  . . , , 

Land  Value  Duties   

Post  Office   

Crown  Lauds 

Rpceipis     from     Suez     Canal 

Sliares  and  Sundry  Loans.. 

Miscellaneous 


Estimate 

for  the 

Year 

1911-12. 


33,187,000 

35,8lU,ooo 

25,150,000 

9,6oo,coo 

2,700,000 

44,300,000 

700,000 

25,740,000 

500,000 

1,226,000 

2,200,000 


181,621,000 


Revenue    

Total,  including  balance. 

Other  Rkckipts. 

Repayment  of  Advances  for  Bullion   

Repayment    of     Advances     for     Interest    or 

Exchequer  Bonds  under  the  Capita;  Expen 

diture  (Money)  Act,  1904  

By    Issue   of   Exchequer    Bonds    under     the 

War  Loan  (Redemption)  Act,  1910  

By    Issue    of    Exclieqiiec     Bonds    under    the 

Cunard  Agreement  (.Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907     

Under  Telephone  Transfer  Act,  191 1 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Bnildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Cunard  Loan  Repayment  on  Ace.  of  Principal. 

Suez  Canal  Drawn  Shares 

China  Indemnity 

Temporary  Advances,  Deficiency 

Temporarj'  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £7,100,000  in  1911.12 
and  £15,500,000  in  1910-11) 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1911  to 

Mar.  9,  igi2. 


Total  Receipti 

Into  the 

Exchequer  from 

April  1,  1910  to 

Mar.  II,  1911. 


12,518,374 
1,027,797 


1 3, 546, 1?* 


31,417,000 

36,250,000 

23.777,000 

8,830,000 

2,550,000 

38,651,000 

441,000 

23,l«0,OCO 

480,000 

«,273.437 
2,418,109 


j69a)7.546 
iS2,7j3.7i7 


2,071,12a 
760,128 


1,831,148 


31,233,000 

38,057,000 

23,609,000 

9,004,000 

3,88o,oco 

56,415,000 

420,000 

21,900,000 

450,000 

«,2l8,343 
2,460,466 


188,646,809 
I9'r478.057  ' 


Total 


1,400,000 

1,340,000 

M3h»5I 

'43^51 

20,895/102 

2,o8o,coo 



600,000 

550.ooi> 

3,000,000 

— 

150,000 

150,000 

— 

30,000 

25,000 

45. 000 

130,000 

■30,000 

9.900 

8,063 

250.492 

314.379 

1,500,000 

3,500,000 

9,100,000 

17,000,000 

201,172,560 


235.<83.952 


ExrEHDITURS  AMD  OTHBK  IsSUKS. 


Estimate 

for  the 

Year  1911-12 

(including 

Sapplementary 

Grants). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1911  to 
Mar.  9,  1912. 


h.XFI£NUITURK. 

Natinnal  Drlit  Services 

Development  and  Koad  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accoiuus,  &c 

Other  Consolidated  Fund 
Services    ^ 

Supply  Services 


Expenditure 


24,500,000 

1,280,000 

9,549,000 

1,707,000 
144,612,000 


181,648,000 


Otmkr   Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  midet 

the  War  Loan  Act,  igoo   

For  Exchequer  Bonds  issued  under  the  (Cunard 

Agreement  (Money)  .\ct,  1904    

Under  Telegraph  Aas,  189210  1907 

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1807  to  1903  . .. 
Under  Land  Registry(New  Buildings)  Act,  1900 
Under  Public  Buildings  t;xpenses  Act,  1903.. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  untler  Section 

9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-11: 

(1)  Issued  to  reduce  Debt 

(2)  Issued   under  Section    16  (1)   (c)  of   the 
Finance  Act,  1911    

Cunard  Loan  Repayments,  issued  to  National 
Debt  Commissioners  under  the  Cunard 
Agreement  (Money)  Act,  1904    

Suez  Canal  Drawn  Shares,  issued  to  reduce 
Debt  under  the  Finance  Act,  1898    

China  Indemnity,  issued  to  reduce  Debt  under 
the  Finance  Act,  1906    

Deticiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (iocludtng 
Treasury  Bills  £7,100,000  in  1911-13  ana 
£32,500,00010  1910-11) 


i 

21. 235. 027 

877.373 

7,533,067 

1,364.475 
r24,374.047 


Total  Isaoes 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
I  April  I,  1910  to 
I  Mar.  11,  1911. 

( 

22,388,719 

716,627 
7,422,002 

I.5IO.«47 
120,238,957 


]      1912.     I      1911. 
Mar.  9.  I  Mar.  11. 
Balances  in  Biehequer :— I       £  £ 

Bank  of  Ensland    16.448, i77'i6,62.i, 594 

Bank  of  Ireland I  1.196.785I  1,32^.515 


•53.788,989 
i,4So,oco 


'43.451 

6,400,000 


2,080,000 
950,000 

3,000,000 

250,000 

7,000 

45.000 

19,000 

«.336,7«6 

47.000 

130,000 

9.900 

250,492 
1,500,000 

9,100,000 


Total 


>83.5»7.59S 


17,644.962 


»52,276,952 

1,370,000 

><3.45' 

ti,ooo,ooo 

600,000 
150,000 
90,000 

45.000 


130,000 

8,063 

3'4.379 
3,500,000 

38,000,000 


201,172,560 


««7.63».845 

«7.95'.»07 
235.5«3.95» 


Mkmo. — Treasury  Bills  outalandioK  on  Mar.  9,  1912; — 

Bills  issued  by  Public  Tender        . .        . .  ^^3,000,000 

Bills  otherwise  issued          5,100,000 

Treasury,  March  12,  1912.                Total       ..  £8,ioo,coo 
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Prices 


of    Mine    and     Mining 
Companies'  Sliares. 


Finance 


FOREIGN   RAILWAYS. 


Shares  £l  each,  except  where  otherwise  stated. 


n  • 

■CJfi 

n-^ 

^w 

*c^ 

£| 

.fS 

a.  * 

&•  £ 

M« 

ft-SJ 

•1*1 

Name.                 ^^ 

be  ^ 

.es 

Name.                 ^» 

^^ 

^1 

"£ 

" 

U 

0 

u 

South  African. 


African  Farms 

Anglo-Frencb  Ex 

Apex 

Bantjes 

City  and  Suburban,  ^^ 
Central  Mining,  £12. .. . 
Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira    

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Inv^t.,  £1, 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

junipers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton    .. 


14/6 


i^ 


AX 


ii 

24/9 


Mocambique    fl 

Modfierfontein    ; 

Modder  "  B  " ; 

New  Goch    

New  Primrose     i 

Nigel 

Nourse  Mines : 

Oceana  Consolidated 
Rand  Mines  (New)  5/     ( 
Randfontein  Estates  . .  : 
Do.  Central ..  : 

Robinson  Gold,  £/^    .. 
Roodepoort  United   ..  : 
Simmer  &  Jack  Prop.  : 

S. A.  Gold  Trust 2 

Steyn  Estate    

Transvaal  Coal  Trust    : 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   ..  : 

Van  Kyn    

Welgedacbt 

West  Hand  Consols  .. 
WolbiUer,  ^i 


Deep  Levels. 


Brakpan ag 

Cinderella  Consol   ....  1 

City  Deep 2ft 

Durban  Deep    i| 

Ferreira  Deep 3- 

Geldenbuis  Deep    ... 

Jupiter 

Knight  Central... U 

Knights  Deep   2| 


3* 


3^ 


|Main  Reef  West ij 

j  Modder  Deep   lA 

jRand  Collieries    ^ 

jRobinson  Deep  (New)  2^ 

i  Rose  Deep a  A 

Simmer  Deep    4/ 

I  Village  Deep 2^ 

{Village  Main  Reef  ....  2^ 
jWiiwaiersrand  Deep..  2^ 


Diamonds. 


DeBeersDeferred£2/io  igg     \  20^ 
Do.    Preferred  £2/10 17JX   '  lyi 

Jagersfontein  Ord 6J       [eg 

Montrose    ^  l  ^ 


New  Vaal  RiverD H 

Premier  Dia.  Def .  8,  2/6.9;^: 

Do.    do.      Pret.       ..  sj  i 

Roberts  Victor   |  | 


Rhodesian. 


3/ii 

5/3 
9/ 
«/3 
27/ 

7/9 

32/6 
2^ 
H 

'^ 


Amalgamtd.  Props.,  5/    3/ 

Antelope,5/- 5/ 

Bechuanaland  Ex 8/3 

Bucks  Reef    6/6 

Chartered  B.S.A 26/3 

do      options  {1912)  7/ 
Cam  &  Motor,  fy.  pd.  .  32/6 

Eldorado  Banket 2j 

Enterprise 1^ 

Gaika  jJL 

Giant  Mines  of  Rhod..  i|ft 
Globeand  Pbcenix,5/. .  iH 


■7/3 

1/ 

6/ 

3« 

8/6 

2A 

15/6 

H 


London  Rbodesn,  Min.  i^ 

Lonely  Reef 2g 

Masbonaland  Agency ..  16/6 
Mayo  Development    . .   ij 
Rhodesia  Exploration       — 

Selukwe  5/-    1/ 

Selukwe  Columbia,  5/-  5/9 

Sbamva  Mines 3^ 

Surprise |3 

Tanganyika    sjn 

Willoughbys  Cons.,  10/ 14/9 
Zambesia  Eiploring  , .    ^ 


West  African. 


>« 

4/104 

>f 

«4/3 


7/6 


6/ 
5/ 
1/ 

sA 

12/ 
3/6 
12/9 
9/3 


74« 
48/6 


m 

•M 
10/ 
1819 
i6;9 

'i 

3JI 
U 

H 
51b 

6? 
28/ 


Abbontlakoon,  10/....  8/6 
Abosso    j^ 

Anglo-Continental,  10/  3i§ 
Ashanti  Goldfields,  4/     ij 

BisichiTin,  £1 ]|j 

Broouiassie,  10/    4/6 

Champion  Tin  (Nigeria) 

„5/   iJ3 

Fanti  Consolidated,  10/  13/ 
Gold  Coast  Amalg.  i^ 
Himan  Concessions  ,,  ^ 
Jos  Tin  Area,  5/ 6/9 


9/3 


m 
5/ 

14/6 


10/6 


Lucky   Chance,  5/ ... . 

Karaguta 2 

New  Bibianis,  18/pd.,, 
Nigeria  Bitumen J 

Do.    Investment    .. 

Nigeria  Tin      2 

Prestea  Block  "  A  "  .,  i 

Rayfield,  5/ t 

Taquah  Exploration  . .  i 

Wallis ; 

Wassau,  5/    

Do.    WestAmal.,  10/ 


Australians. 


Associated     ....  6/ 

Do.    Nrn,  Blocks  ..'   5/ 

Chaflers,  4s 1/ 

Golden  Horseshoe,  Vj  2J 
Great  Boulder,  2/    ....  12/ 
Do.  Perseverance  ..  3/6 
Great  Fingall,  10/   ....  12/6 
IdaH.   5/    g/3 


6/ 

4? 

.1/3 

2* 

'h 

^ 

2A 

2/6 

12/6 

l+1f 

3/0 

12/6 

9/3 

l'/3 

life 

Ivanhoe, Gold  £5  ....    45 

Kalgurli 2^ 

Lake  View  Cons jo/ 

Lon.Aust.&  Gen.  Ex.5/    2/9 

Mount  Boppy    i^ 

Oroya  Exploration  10/ .  — 

South  Kalgurli g/6 

Sons  of  Gwalia    i^ 


Miscellaneous. 


Alaska  Trtadwell  £5  ..  88x 

Anaconda,  25  dols.  7%, 

Broken  Hill  Prop.    ...'.Ai^x 

Do.       Blk.  10,  £w, 

£9i3/pd 2jj 

Do.       North 6A 

Do.       South 7A 

Camp  Bird 25/6 

Cape  Copper,  £2 5I 

Champion  Reef,  2/6 in/ 


Dolcoath. 


.18/6X 


ElOro     ,6/6 

hsperanza lis 

vireat  Cobar,  ;^5 3^*, 

Hudson's  Consolidated    U 

LeKoiISio.  2 ^ 

Lena    51 

Mason  and  Barry 3. 

Mexico  of  El  Oro   ....  6J 
Vlount  Lyell , . , ,  27/9 


8S 

2A 

8 

3$ 

5* 

48/ 

4A 

m 

38/^ 

bt 

18J3 

?i 

'-,1 

30/6 

4h 

5i 

6/3 

10/ 

71S 

18/6 

I 

M 

H 

^H 

3^ 

3A 

2A 

W 

5J 

I 

2^ 

3, 

27/6 

3A 

9/9 

71 

35/6 

2S/3 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/   

Ooregum    10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £^ 
Pahang  Consols.  5/  .... 

Rio  Tinto,  jt5    

Kussian  Mmmg 

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsis    

Waihi  , 

Waihi  Grand  Junction 

Zinc  Corporation , 

„    Preiereiice  


24/ 

1.2 

1 1/6 
5i 

1 

f 
111 


•3 
a 

3ft 
5/6 
2i 


H 


3j\l 

18/6 

1! 

1/9 
7/6 
4ft 
9/6 
2J5 
17/ 
i 


i 
7/6 

7I 


2/9 
2/9 


4« 

J  2/6 
3/6 

Its 

9/6 


2H' 
3iS 

sA 

4 

37/9 
17/6 
24/6 
4i 
6/6 
72i 

I 
16/6 
3ft 
24X 
5* 
2 

Ii 

lO/O 

35/6 


2A 

3*3 

5ix 

4* 

38/6 

18/6 

24/6 

4i 

7/ 

72i 

16/6 
36 

ii 

ii 

H^ 
■8 
10/3 
36/6 


gross  traffic  for  week,     gross  traffic  to   DATS 


Week 
ending 


Alcoy  and  Gandia 
Algeriras  (Gibraltar)   .. 
Antofagasta  (Chili)      .. 

Arauco 

Buenos  Ayres  &  Pacifio 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    .. 
Enlre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation . . 
PuertoCabello&V'lencia 
Salvador  . . 
San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana    .. 
Zafraand  Huelva 


Mar.  9 


Jan.    • 
Mar.  9 


Feb, 
Mar.  9 

,  "      9 
Jan.    • 

..      I 

Mar.  7 
Feb.29tl 
Mar.  9 
Jan.  6s 
Feb.  • 
• 

Mar.  9 

..      3 

Feb.    • 

Mar.  9 

Feb.    • 


Amount 


jln.or  Dec. 

on  last 
I     year. 


„     £ 

Ps.20,000 
Ps.44,49> 
32,030 
10,462 
115,000 
120,000 
58,139 
1,500 
108,685 

'♦•394 
6,611 

2,964 
1,941 
5,935 

12,310 

5.675 

7i5io 

11,655 

16,317 

11,100 

.   '3.565 

tl68,ioo 

9.750 

28,823 

5,868 

♦770,800 

*439.8oo 

•■57,ooo 

23,062 

6,776 

1,020 

*769,328 

*  4,250 

♦36,250 

31,123 

23,017 

43.740 

4.748 

11,769 


£ 

+  Ps.  7,500 
+  Psi  1,246 
6,410 
2,090 

1,185 
10,139 
3.561 

886 
365 
1,224 
1,089 
640 
399 
310 


h  1 ,045 
I-  2,115 
h  2,010 
h  2,269 
943 
-  1,100 
H  277 
-♦23,250 
+  J. 750 
+  7.175 
547 
1-f  52,200 
+  $70,300 
-t35.2oo 
+  3,668 
+      1.347 

—  1,363 
-♦92,687 

+      1,000 

—  •7.250 
+  3.951 
+  6,480 
+         865 

209 
143 


Amount. 


£ 

Pl89,ooo 

Pl,438,l73 

292,110 

10,462 

3,039.197 
3.379.062 

1.560,376 
31,167 

3,288,173 

455.586 

167,444 

82,107 

60,061 

199,300 

5»5.045 
154,505 

220,010 

237,031 

279,930 

.  347.600 

142,132 

♦5,801,610 

18.250 

269,649 

53.062 

♦770,800 

♦439,800 

♦  1,607,600 

106,088 

61,076 

71,300 

♦7,209,202 

8,500 

♦421,250 

273.369 

185,460 

857.113 

173.231 

25,836 


Ia.orDec. 

on  last 

year. 


L 

+  Pll8,079 

+     20,860 

3,090 

103,440 

114,229 

182,777 

2,633 

-  576,238 
36.738 
28,727 

I2,012 
3,880 
4.5'5 

19.570 
6,860 
9,320 

22.IIS 
30.191 

19,300 

3.429 

—♦248,130 

+      3.250 

45.599 

767 

♦53.200 

♦70,300 

♦  18,500 

12.274 

10.346 

9,050 

♦17,496 

+        1.5CO 

+  ^67,250 

4-      49.271 

+      23.573 

+      43.556 

-  8,377 
+        2,534 


*  Months,    i  Nett.    II  14  days,    f  From  Jan.  i.    I  From  July  1. 
s  Traffic  interrupted  by  revolution. 

INDIAN   KAILWAYS. 


GROSS   TRAFFIC   FOR 

WEEK, 

GROSS  TRAFFIC 

TO  DATE 

NAME. 

Week 
ending 

Amount 

o'n" 

or  Dec. 
last  year. 

J4 

Amount. 

In.  or  Deo. 
on  last  year 

Rs. 

Ks. 

Rs. 

Ks. 

Barsl  Light 

Mar.  9 

20,800 

+ 

10,300 

2,18,600 

-1-         88,000 

Bengal  &  N.-W.. 

Feb.  10 

4,26,830 

+ 

52,284 

: 

23,13.330 

4-      2,90,108 

Bengal  Dooars  . .     ,.    10 

7,198 

+ 

1,226 

I 

43,920 

+            2275 

Do.  Extension     „    10 

12,984 

4- 

2,187 

♦ 

80,930 

+            5,150 

Bengal  Nagpur..     ,,    17 
Bombay&BarodaiMar.  9 

7.37.000 

— 

4,000 

I 

51,59,000 

+       1,29,01.0 

12,21,000 

-1- 

1,77,000 

J 

1,17,38,000 

■I-.  it,6o,oco 

Burma     ..         ..iFeb.   3 

5.55.895 

+ 

80,093 

J 

24.75,802 

■1-      2,32,400 

Delhi  Uinballa..  Mar.  9 

49,000 

— 

9.131 

♦ 

4,70,500 

+           5.829 

East  Indian       ..      „      9 

18,49,000 

+ 

69,000 

* 

i,8i,35,ooo 

+      4.79.0OO 

Gt.  Indian  Penin,      ,,      9 

16,30,600 



36,400 

X 

1,90,88,300 

+    24,38,714 

Madras    and    S. 

Mahratla        ..  Feb.  17 

7,70,000 

+ 

35,762 

J 

47,21,000 

+      2,70,439 

South  Indian    ..      ,,17 

4.77.949 

+ 

12,658 

: 

32,24,108 

■H       1,26,139 

Southern  Punjab, Mar.   2 

1,14.750 

-1- 

39,938 

t 

13,00,500 

+      5,03,735 

Do.  Extension!    „     3 

22,010 

-1- 

3.795 

t 

2,25,920 

+         45,450 

+  From  Jan.  i. 


UNITED 

STATES  AND 

CANADIAN  RAILWAYS. 

GRCSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAUE. 

Week 
ending 

Amount. 

In.  or  Dec. 
oniastyear. 

? 

s 

Amount. 

In.  or  Dec. 
oniastyear. 

I 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk,  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.&  Mil 
Louisville  &  Nashv'le 
Missouri  K,  &Te2as 
National  of  Mexico 
Southern 


Mar. 


dols. 
2,144,000 

378,800 

£132,611 

i>,884 

£24,966 

£6,935 

1,128,000 

439,985 

965,000 
1,274.000 


dol 

-f-  418,000 

+  6,200 

+  £8.718 

-H  £86 

-  £1.746 

—  £444 
+  98,000 

-  28.777 

—  203,000 
■¥  47,000 


dols 
60.782,000 
16,119.400 
£1.177.713 

£67,600 
£229,445 

£70,699 
37,886,000 
20,483.583 
42,924,000 
43,344,000 


dols. 
+  Il,l53.t00 

—  159  100 
+  £61,474 
4-       £2,217 

—  iJ2.707 

—  £3.721 
4-  1,636400 

—  516,104 

—  694,000 
+  1,301,000 


§  From  ist  July.        ]  From  Jan.  i. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  UONTH.   NETT  EARNINGS  TO  DATE 


Month. 


In,  or  Dec. 
on  last  year 


zS 


In.orDec. 
on  last  year. 


dols. 

dols. 

dols. 

dols. 

Atchison 

Jan.    » 

8,333,000 

— 

195,000 

63,269,808 

—    935.405 

Canadian  Northern 

,, 

223,700 

+ 

122,000 

3,168,800 

■I-     576,100 

Canadian  Pacific   . . 

, 

1,083,000 

■t- 

427,00c 

25,553,000 

+  2,380,000 

Cuba 

Jan.    • 

368,471 

-1- 

52,688 

1,951,136 

+     373,417 

Do 

„      t 

127,129 

-1- 

37,861 

450,692 

+       61,221 

Denver  &  Rio 

Jan.    » 

1,679,000 

— 

3,000 

14,298,100 

—     364,346 

Erie 

* 

4,2It],00O 

•f 

9,000 

34,235.593 

+     432,196 

Gc.  Tr.  Main  Line. . 

,, 

£63,500 

— 

£18, 200 

£63,500 

—    £18,200 

Canada  Atlantic     . . 

£950 

— 

£6,850 

£950 

-      £6,850 

Grand  Trunk  Westn 

£16,500 

— 

£7,600 

£16,500 

—  £7,600 

—  £6,750 

Do.  Del.G.H.&Mil. 

^ 

£2,500 

— 

£6,750 

£2,500 

Illinois  Central      . . 

* 

4,198,000 

— 

1,152,000 

34,691,349 

-  2,8S7,937 

Louisville  icNashyl. 

1,006,000 

— 

65,000 

26,149,302 

+      331,128 

Miss.  K.  &  Texas  .. 

Dec.    ♦ 

2,568,554 

— 

127,780 

15,554,315 

—     369,975 

New  York Cent.&H. 

Jan. 

1,650,785 

+ 

423,277 

I 

1,650,785 

+      423.277 

New  YornOnt.  &W. 

649,000 

— 

33,000 

5,425,912 

—     233.320 

Natl,  of  Mexico      .. 

,, 

2,512,000 

-1- 

306,000 

— 

Norfolk  &  Western 

* 

2,938,000 

+ 

7,000 

22,923,571 

+  1,497,949 

Northern  Pacifio    . . 

* 

3,919,000 

336,000 

38,398,852 

-  3,335,000 

Pennsylvania 

Dec.   ♦ 

13,746,379 

-t- 

623,130 

82,161,731 

+      253,305 

Philadelphia 

Mar.   t 

441,311 

— 

128,937 

12 

4,842,239 

+      53«,ooa 

Reading 

Jan. 

1,721,415 

-1- 

140,781 

11,441,604 

4-      469,931 

Southern  Pacifio   . . 

Jan. 

2,010,000 

— 

322,000 

2,010.000 

—     322,000 

Southern      . . 

1.018,000 

— 

16;, 000 

1,018,00 

—     163,000 

Union  Pacifio 

,, 

1,269,000 

— 

791,000 

38,549,244 

—  4  247.000 

Wabash 

^20  no^ 

— 

76  000 

320,000 

—       76,000 

*  Gross  earmings,      i  Surplus. 


March  i6,  1912* 


JB*^  Juveetors'  "Kevlew, 
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SWISS     BANKVEREIN 


SCHWEIZERISCHER    BANKVEREIN. 
BASLE.       ZURICH. 


ST.  GALL.       GENEVA. 


BANKVEREIN 
LONDON. 


SUISSE. 


Branch  Office:  BIENHE. 
Atfenciaa:  CHIASSO,    HBRI8AU,  RORSCHACH. 


London    Office:    43    LOTflBURY,     E.C. 

West  End  Branch:  11  Regent  street,  IVaterloo  place,  S.W. 


CAPITAL     ISSUED    AND     FULLY     PAID     UP 
RESERVE     FUNDS  .-■... 


£3,280,000. 
£980,000. 


EXTRACT  trom  the  FOKTIETH  ANNUAL  ItEPORT,  to  be  presented  to 
thi;  Hhareholdcrs  at  the  Ordinary  General  Meeting,  to  be  held  at  Basle,  on 
Wednesday,  20th  March,  1912. 

The  gross  profits  for  the  year  ended  31st  December,  1911,  exclusive  of 
£14,*  72  brought  forward  from  last  year,  amount  to  £529,941. 

After  deduction  ot  all  expenses  and  taxes  (£187,581),  writing  off  £14,414  for 
bad  and  doubtful  debts,  furniture,  and  structural  alterations,  and  placing 
£8,000  to  Pension  Fund,  and  £40,000  to  Special  Reserve  U.,  there  remains  a  net 


profit  of  £294,618,  which  the  Board  propose  to  appropriate  as  follows : — 

8  per  cent.  Dividend  (8  per  cent,  in  1910) £240,000 

Directors  and  Managers  . .  £34,993 

Carried  forward  to  1912  #19,625 

After  the  above  appropriations  the  Reserve  Funds  will  amount  to  Pr.  24,500,000 
(£980,000),  equal  to  32i$  per  cent,  of  the  Share  Capital  paid  apat3l8t  Decemlxr, 
1911.— On  behalf  of  the  Board, 
Basle,  March,  1912.  A.  8IM0NIDB,  Chairman. 


Dr. 

Share  Capital . . 
Reserve  Funds 
Pension  Fund. . 
Fixed  Deposits 
Current  Accounts. 
Bills  Payable  and 
Profit  available 


BALANCE    SHEET,     31st     DECEMBER,     ISll. 

LIABIIjITIES. 


(£1  . 


,  etc. 
Acceptances 


£3,000,000 

980,000 

64,658 

2,381,010 

10,574,712 

4,187,440 

294,618 


£21.482,438 


Pr.    25.) 

ASSETS. 


Cash,  Coupons,  etc.    . . 

Banks  and  Bankers 

Bills  Receivable  

Lioans  at  short  dates  on  Bectuities 

Currents  Accounts 

Permanent  Investments       

Qovernment,  Railway  and  other  Securities 

Syndicates  

Bank  Premises  and  other  Property 


Cr. 

£671,250 

1,032,702 

4,372,717 

4,389,998 

8,759,987 

395.060 

1,224,213 

444,111 

192,400 

£21.482,438 


PROFIT  AND  LOSS  ACCOUNT  foP  the  year  endlnit  Slat  Daoambap,  1811. 


Dr. 


■Cvirrent  Expenses  and  Taxes 

Written  off  against  Bad  and  Doubtful  Debts  (less  return  of 

amounts  previously  written  off),  furniture  and  structural 

alt«'rations  

Contribution  to  Pension  Fund 

Addition  to  Special  Reserve  II 

Net  Profit  for  1911 


£187,581 


14,414 

8,000 

40,000 

294,618 

£544,613 


Balance  from  1910    . . 

Discounte        

Interest 

Commission 

Securities  and  Syndicates. . 
Coupons,  Foreign  Moneys,  Ac. 


Cr. 

£14,672 
192,200 
112,916 
145414 
63,056 
16,655 


£544.613 


Copies  of  the  full  Report  (in  French  or  German)  giving  detailed  information  about  the  Bank's  operations  and  acconnts  may  be  obtained  on  apiflieatioo. 


THE  STAR 

ASSURANCE    SOCIETY 


(ESTAHl-ISHKO    1843), 


32,  MOORGATE  STREET,  LONDON,  E.C. 


DIRBCTOHS : 
Chairman:  SIR  CLARENCE  SMITH. 

Deputy  Chairman  :  SIR  GEORQE  WYATT  TRUSCOTT,  Bart. 

W.  (J.  URAUSllAW,  Esq. 

Sir  GEORGE  HAVTRR  CHUBB,  Bart. 

The  Rt.  Hon.  T.  R.  I'ERENS,  M.P. 

The  Rt.  Hon.  Viscount  GOSCHEN. 

JOSIAH   GUNTON,  Esq. 

The  Rt.  Hon.  Viscount  HAMPDEN. 

T.  MORGAN  HARVEY,  Esq. 

F.  A.  HOl.MAN,  Esq. 

J.  B.  INGI.E,  Esq. 

Sit  HORACE  BROOKS   MARSHALL,  LL.D. 

WILLIAM    MEWIUIRN,  Esq. 

EDWARD  SPICER.  Esq. 

General  Manager:   J.  DOUQIiAS  WATSON. 


PROGRESS  SHOWN  BY  1911  REPORT. 

LIFE    ASSURANCE    BUSINESS. 


Assets      

New  Life  Business  (Net) 

Rate  of  Interest  Earned  (Gross) 

Expenses  .and  Commission 

Claims  by  Death  and  Pay-1 
ments  to  Living  Policy- 1- 
holders  I 


1910. 

1911. 

/:6, 752, 602 

£6,878,204 

^761,268 

£918,606 

/4     3     6% 

£4    4    4  . 

i:74.022 

£73,413 

;f552,760 

£571,694 

ANNUAL      BONUSES. 


Full  particulars  of  all  the  Leading 

WEST  AFRICAN 
TIN  COMPANIES 


ARE    GIVEN    IN 


THE  MINING 
YEAR  BOOK 

1912  Edition  just  Publislied. 


The  Mining  Year  Book  gives 
details  of  approximately  4,0€0 
Mining  Companies  in  all 
::       Parts  of  the  World.      :: 

Price  15/-  Net 


ADDKXSS  .— 


THE   PUBUSHER,   "THE  FINANCIAL  TIMES. 
72,   COLEMAN   STREET  -    -    -  LONDON,  LC 
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TCbc  Jwestots*  Vepfew. 


March  i6,  1912. 


A  copy  of  the  full  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 
The  LIST  will  OPEN  on  SATURDAY,  the  i6ih  March,  1912,  and  CLOSE  on  or  before  WEDNESDAY,  the  joth  March,  1912. 

r4Aivi:i>OBLT     A  :tf  i>     hox-t,     l,  t  isa:  t  t  e  ly, 

(Incorporated  under  the  Companies*  (Consolidation^  Act,  1908.) 
SHARE  CAPITAL.— 6  per  cent.  Cumulative   Preference  Shares  ot  ^i   each  issued,  £175,000;   present  issue,  £335,000;   Ordinary  Shares  of   /i  eaob  issued 
>]C50o,ooo— £1,000,000.     DEBENTURE  CAPITAL.— 5  per  cent.  Debenture  Stock  issued,  jC430|Oorj;  present  issue,  £570,000 — £z,ooo,ooo. 

Issue  of  £570,(XX)  5  per  cent.  Debenture  Stock  at  99  per  cent,,  and  325,000  6  per  cent.  CumnlatiTe  Preference  Shares  of  £1  each  at  par,  payable  as  follows  :— 
Debenture  Stock:  On  application  5  per  cent. ;  on  allotment  20  per  cent.;  on  llth  April,  1912,74  per  cent.— 99  per  cent.  Preference  Shares :  On  application 
Is  per  share ;  on  allotment  4s  per  share;  on  llth  April,  1912,  ISs  per  share— £1. 


The  present  issue  of  Debenture  Stock  ranks  fart  fassu  with  the 
i;430,ooo  Debenture  Stock  already  issued,  and  is  secured  by  a  Trust  Deed 
constituting  a  floating  charge  on  the  undertaking  and  assets  of  the  Com- 
pany. The  Trust  Deed  reserves  to  the  Company  ihc  right  of  issuing 
further  Debenture  Stock  ranking  in  all  respects  fari  fassu  with  the  said 
;^i, 000,000  Debenture  Stock,  but  so  that  the  whole  amoujit  of  such  Deben- 
ture Stock  shall  at  no  time  exceed  in  the  aggregate  the  amount  of  the 
issued  Share  Capital  for  the  time  being  of  the  Company. 

The  Company  reserves  the  right  at  any  time  after  the  1st  January,  1930, 
on  giving  six  months'  notice,  to  pay  oflf  the  Debenture  Stock,  or  any  part 
of.it,  at  103  i>er  cent.  The  Stock  will  also  be  redeemable  at  103  per  cent, 
should  the  Company  go  into  voluntary  liquidation  for  the  purpose  of 
amalgamation  or  reconstruction.  Any  Debenture  Stock  not  previously  re- 
deemed will  be  repaid  on  the  ist  January,   1962,  at  par. 

The  Stock  will  be  issued  in  multiples  of  ;£io,  and  will  be  transferable  in 
any  amount  not  involving  a  fraction  of  £1 

Interest  on  the  Debenture  Stock  will  be  paid  half-yearly,  on  the  ist 
July  and  ist  January.  A  full  half-year's  interest  will  be  paid  on  ist  July, 
1913. 

Scrip  Certificates  to  Bearer  will  be  issued  in  respect  of  the  Debenture 
Stock  against  Letters  of  Allotment  as  soon  as  practicable  after  allotment, 
and  will  be  exchanged  for  Registered  Stock  Certificates  after  the  nth 
April,  1913. 

The  Preference  Shares  are  entitled  to  receive  out  of  the  profits  available 
for  dividend  a  cumulative  preferential  dividend  at  the  rate  of  6  per  cent, 
per  annum  on  the  amounts  paid  up  thereon,  and  the  balance  of  the  profits 
(subject  to  allocation  to  Reserves,  &c.)  will  be  distributed  among  the 
holders  of  the  Ordinary  Shares. 

On  a  winding  up,  the  holders  of  the  Preference  Shares  will  be  entitled  to 
be  paid  the  amounts  paid  thereon  together  with  any  arrears  of  dividend  to 
the  commencement  of  the  winding  up  in  priority  to  any  payment  to  the 
holders  of  the  Ordinary  Shares,  and  the  balance  of  the  Company's  assets 
will  be  distributed  among  the  holders  of  the  Ordinary  Shares  in  proportion 
to  the  amounts  paid  up  thereon. 

The  dividend  on  the  Preference  Shares  will  be  payable  half-yearly  on  the 
1st  July  and  ist  January.  The  first  payment  will  be  made  on  the  ist  July, 
1912,  and  will  in  the  case  of  the  present  issue  be  calculated  on  the  in- 
stalments from  the  respective  dates  for  payment. 

The  Preference  Shares  will  not  confer  on  the  holders  the  right  to  attend 
or  vote  at  any  General  Meeting  of  the  Company  unless  their  dividends  arc 
three  months  in  arrear,  but  they  may  attend  and  vote  on  any  resolution 
directly  affecting  their  interests  and  not  similarly  affecting  all  other  classes 
of  shareholders  or  on  any  resolution  for  amalgamation  or  winding  up. 
Subject  thereto,  every  Member  will  have  one  vote  in  respect  of  each  Share 
held  by  him. 

The  Certificates  for  the  Preference  Shares  will  be  issued  after  the  nth 
April,    1012. 

The  Directors  of  Lamport  and  Holt,  Limited,  have  authorised  Lloyds 
Bank,  Limited,  and  the  Union  of  London  and  Smiths  Bank,  Limited,  as 
Bankers  of  the  Company,  to  receive  applications  for  335,000  6  per  cent. 
Cumulative  Preference  Shares  of  £1  each,  and  ;657f.ooo  5  per  cent.  Deben- 
ture Stock  of  the  Company. 

The  Company,  which  was  formed  last  year,  acquired  the  goodwill  of  the 
old-established  business  of  the  Shipping  firm  of  Messrs.  Lamport  and  Holt, 
of  Liverpool,  London  and  Manchester,  and  the  whole  of  the  issued  shares 
of  the  Liverpool,  Brazil  and  River  Plate  Steam  Navigation  Company, 
Limited,  of  which  Messrs.  Lamport  and  Holt  had  been  the  Managers  since 
its   inception  in  the  year  1865. 

The  Liverpool,  Brazil  and  River  Plate  Steam  Navigation  Company, 
Limited,  as  managed  by  Messrs.  Lamport  and  Holt,  constituted  the  well- 
known  "  Lamport  and  Holt  Line,"  which  is  now  owned  and  managed  by 
this  Company. 

Its  fleet  comprises  39  vessels  of  au  aggregate  tonnage  of  154.950  tons, 
including  three  new  passenger  steamers,  of  which  one  sailed  on  her 
maiden  voyage  (to  Buenos  Ayres)  on  the  5th  October,  1911,  and  the  other 
two  are  approaching  completion  and  will  be  delivered  by  the  Builders  in 
the  course  of  this  year.  These  Boats  are  expected  to  add  considerably  to 
the  revenue  of  the  Company.  In  addition  to  the  steamers  there  are  a 
number  of  tugs,  lighters  and  hulks,  and  also  a  coaling  business  in  Punta 
Arenas.  AUDITORS'    CERTIFICATE. 

3,  Fredericks  Place,  Old  Jewry.  London, 
To  the  Directors  of  9th  March,  1913. 

LAMPORT  AND  HOLT,  LIMITED. 
Dear  Sirs, — We  have  examined  the  books  of  tlie  Liverpool,  Brazil  and 
River  Plate  Steam  Navigation  Company,  Limited,  and  of  Messrs.  Lamport 
and  Holt  (with  their  successors  Lamport  and  Holt,  Limited),  the  Managers, 
for  the  three  years  ending  31st  December,  191 1,  and  certify  that  the  profits 
of  the  two  businesses,  now  owned  by  Lamport  and  Holt,  Limited,  after 
charging  all  working  and  office  expenses,  including  the  whole  expenditure 
on  the  upkeep  of  the  Steamships,  but  before  providing  for  depreciation, 
debenture   interest  or   management   remuneration,   have  been  as  under;  — 

Year  ended  31st  December,  1909  ^^163,086  15     8 

Year  ended  31st  December,  1910  ...  186,145     i     7 

Year  ended  31st  December,   1911  366,636    a     1 

We  are.  Gentlemen,  Yours  faithfully,   Price,   Waterhouse  and   Co. 


It  will  be  seen  from  the  above  that  the  j£5o,ooo  required  for  interest  on 
the  Debenture  Stock  and  the  ;C3o,ooo  required  for  dividend  on  the  Pre- 
ference Shares,  together  ;t 80.000,  are  amply  covered.  Moreover,  the 
Directors  are  of  opinion  that  the  additional  Capital  brought  into  the  busi- 
ness by  the  present  issue  will  earn  considerably  more  than  the  amount  rc-  ' 
quirei  fjr  inlcrest  and  dividend  thereon,  and  should  materially  increase 
the,  margin  provided  by  the  above  profits. 

This  Company  holds  all  the  shares  in  the  Liverpool,  Brazil  and  River 
Plate  Steam  Navigation  Company,  Limited,  and  as  the  extinction  of  all  the 
Debentures  of  that  Company  has  been  arranged  by  exchange  into  Dcbea- 
ture  Stock  of  this  Company  or  payments  in  Cash,  this  Company,  in  effect, 
owns  the  fleet  of  the  Liverpool,  Brazil  and  River  Plate  Steam  Navigation 
Company,  Limited,  free  from  encumbram  es.     The   book  value  of   the  fleet 

on  the  31st  December,   1910,  was £^,Sooa97 

to  which  has  to  be  added  the  proceeds  of   the  present  issue   ...  889,300 


Together 


-^^.389.397 


It  will  be  seen  from  these  figures  that  the  Debenture  Stock  and  Pre- 
ference Shares  from  the  point  of  view  of  Capital  are  well  secured. 

The  proceeds  of  this  issue  will  be  applied  towards  payment  for  new 
Steamers,  the  extension  of  the  Company's  business,  and  its  general  pur- 
I>oses. 

The  whole  of  the  Ordinary  Shares  of  the  Company  have  been  subscribed 
for  cash,  and  four-fifths  thereof  are  held  by  The  Royal  Mail  Steam  Packet 
Company,  the  Pacific  Steam  Navigation  Company,  and  Elder  Dempster  and 
Company,  Limited. 

The  Trust  Deed  securing  the  Debenture  Stock,  the  Memorandum  and 
Articles  of  Association  of  the  Company,  the  above  Contracts,  and  the 
Auditors'  Certificate,  may  be  inspected  at  the  Offices  of  the  Solicitors  on 
any  day  while  the  list  remains  open,  between  the  hours  of  11  a-m.  aad 
4  p.m. 

The  contents  of  the  Memorandum  of  Association,  with  the  names,  descrip- 
tions and  addresses  of  the  signatories,  and  the  number  of  shares  subscribed 
for  by  them  respectively,  are  printed  in  the  fold  of  prospectus. 

The  minimum  subscription  as  fixed  by  the  Articles  of  Association  is 
seven  shares,  but  as  above  stated,  all  the  shares  offered  have  been  under- 
written. 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchange  quota- 
tion for  this  issue.  1 

Applications  on  the  Forms  accompanying  the  Prospectus  should  be  for- 
warded to  the  Company's  Bankers,  together  with  the  amount  of  the 
deposit. 

A  Brokerage  at  the  rate  of  5s.  per  cent,  on  the  Debenture  Stock  and  lid. 
per  share  on  the  Preference  Shares  will  be  paid  by  the  Company  on  allot- 
ments made  in  respect  of  applications  from  the  public  bearing  a  broker's 
stamp. 

If  no  allotment  be  made,  the  deposit  will  be  returned  in  full.  Should  a 
smaller  amount  be  allotted  than  that  applied  for  the  surplus  paid  on 
application  will  be  appropriated  towards  the  amount  due  on  allotment,  and 
any  balance  will  be  returned.  Interest  at  the  rate  of  Five  per  cent,  per 
annum  will  be  charged  on  all  overdue  amounts  of  Debenture  Stock,  and 
non-payment  of  any  instalment  upon  the  due  date  will  render  the  amount 
previously  paid  liable  to  forfeiture. 

Full  Prospectuses  (upon  the  terms  of  which  alone  applications  will  be 
received)  and  Forms  of  Application  may  be  obtained  at  the  Offices  of  the 
Company,  and  from  the  Bankers  or  Brokers. 

15th   March,   1913. 


^„^   ^^  TRUSTEES    FOR    THE    DEBENTURE    STOCK. 

THE  RT.  HON.  THE   MARQUIS  OF    HAMILTON     MP 

THE  LONDON    MARITIME    INVESTMENT    COMPANY,  LIMITED. 

DIRECTORS. 
SIR    OWEN    PHILIPPS,    K.C.M.G.,    76,    Eaton    Square,    London,    S.W 

(Chairman  of  the  Royal  Mail  Steam  Packet  Company),  Chairman 
RT.    HON.    LORD    PIRRIE.   K.P..    P.C..    34.    Belgrave   Square,    London 

S.W    (Chairman   of  Harland  and  Wolff,   Limited). 
GEORGE  H.    MELLY,  Esq.,  and  ARTHUR   COOK.   Esq.,    Royal    Liver 
Building,    Liverpool    (Partners    in   the    late    Firm   of  Messrs.    Lamport 
and   Holt),   Managing  Directors. 
ALFRED  S.  WILLIAMS,  F:sq.,  Sandycombe,  Ridgeway,  Woking  (Deputy- 
Chairman  of  the  Royal   Mail  Steam  Packet  Company). 
BANKERS.—Llf-yds    Bank,    Limited,   71,   Lombard    Street.   London.   E.C.. 
Liverpool,  and  Branches  ;   Union  of  London  and   Smiths  Bank,  Limited. 
2,    Princes  Street,   London,   E.C.,   and  Branches. 
SOLICITORS.— Ashurst,  Morris,  Crisp  and  Co., 

London,    E.C. 
BROKERS.— Snell  and  Swaffield,  Copthall  Buildings,  London,  E.C. 

Sing   and  Co.,   26,    Exchange  Street  East,   Liverpool. 

AUDITORS.— Price,      Waterhcuse      and      Co.,      3,      Frederick's 

London.    E.C. 

SECRETARY.— John  Mackenzie.    Esq. 

REGISTERED   OFFICE.— Royal   Liver    Building.   Liverpool. 

LONDON  OFFICE.— 36,  Lime  Street,  E.C. 


Throgmorton  Avenue, 
A.  M. 
Place. 


NOTICES. 


o^xie: 


srrocK    E:3ccxxA.>fOE:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contrac 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Memt)e 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
Ije  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Coromittefl  Room.  The  Stock  Exchange,  London. 

JAMES  EADIE,   LIMITED. 

THE  TRANSFER  BOOKS  of  Debenture  Stock  and  Preference 
Shares  will  be  CLOSED  from  March  22nd  to  .\pril  5th,  inclusive. 

ALFRED  B.  WARDLE, 
Secretary. 


NOTICE. 


DELHI  AND  LONDON  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN,  that  the  Half-Yearly 
Ordinary  (ieneral  Meeting  of  this  Company  will  be  held  at  the 
Bank  Office,  Royal  Bank  Buildings,  5,  Bishopsgate,  London,  E.C., 
on  Wednesday,  the  3rd  April,  1912.  at  Twelve  o'clock  noon. 
precisely,  to  receive  the  Report  of  the  Directors  and  the  Accounts 
for  the  half-year  ending  31st  December,  1911,  to  declare  a  DiWdend 
and  to  elect  Directors  and  Auditors. 

NOTICE  IS  ALSO  HEREBY  GIVEN,  that  the  Transfer 
Books  will  be  closed  from  the  18th  March  until  the  9th  April,  both 
days  inclusive. 

By  order  of  the  Board, 


Royal  Bank  Buildings, 

5,   Bishop»gate,   London, 
16th  March,   1912. 


P.   B.   BAKER,  Manager. 
E.C. 


Printed  by  the  Si.  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Proprielors  of  The  Investors'  Review,  and  Published  by 
Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— March  i5,  1912. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 

Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  17,150,000 

H*ad  Office :  YOKOHAMA. 
Branchts  and  A  gtncUs  at 
AntuDK-Hslen.  Hankow.  Nagasaki.  San 

Bombay.  Honolulu.  Newchang.  Francisco. 

Calcutta.  Hong  Kong.  New  York.  Shanghai. 

Changchun.  Kobe.  Osaka.  Tiebhng. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Hills  of  Exchange.  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  apDllcatlon. 
London  Office:   7.  BISHOPSGATE,  E.G. 

K.    TATSUML  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 
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Capital  Authorised 
Capital  Paid  Up.. 
Resarva  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  bankini;  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  %i  per  cent. 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  faoo. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    , 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House.    London,    E>C. 


ASSETS     EXCEED 


-     «1 0,300,000. 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


FUNDS 
£20,000,000 


Tbe  LARGEST  and  WEALTHIEST  British  MUTUAL  Ule 
Assurance  Office. 

All  Profits  realised  belong  to  tlie  Policy  Holders. 

Policies  issued  for  Children — Educational  Purposes — Business  Require- 
ments—Marriage Settlements— Dependants— Old  Age — Death  Duties,  &c. 

PROSPECTUS    ON    APPLICATION. 


HEAD  OFFICE:   EDINBURGH,  9,  ST.  ANDREWS  SQUARE. 
LONDON:  28,  GORNHILL,  E.C.,  &  5,  WATERLOO  PLAGE,  S.W 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested    Fands  £80,000,000. 


CLAIMS   PAID  £94,000,000. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


Established  1837. 


iMcoarouTED  1880 


Paid-up  Capital,  £1,500,000.  Reserve  Fond   £1,370,000. 

Reserved  Liability  of  Propcleion,  £3,000,000 


HEAD  OFFICE- 


71,  GORNHILL,  LONDON,  E.G. 


JAMia  B.  ■COXT  Ctrnnit  ,V«iia»> 


DRAFTS  are  granted  on  the  Bank's   Branches  throogboul   tbe  Aostraliatt 
btatesaod  Dominion  of  New  Zealand. 

TELKGRAPHIC  REMITTANCES  are  also  made. 

BILLS  lie  purchased  or  sent  for  Collection. 

DEPOSITS  ace  received  for  fixed  pwiodson  lenas  wUefa  may  b*  1 
on  applioation. 
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BANKS. 


STANDARD   BANK 
OF  south:    AFRICA,  i.Tr». 

Bhodeala, 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency:  S7,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES   IN  SOUTH  ATRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548.525 

RESERVE   FUND £1.960.000 

BOARD  OF  DIRECTORS. 


Wm.  Relerson  Arbuthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.CS.I.. 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


Hon.  Sir  Chas.  W.  Fremanile,  K.C.B 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Naul,  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasaland.  British  East  Africa.  Portuguese 
East  Africa,  and  with  the  Bank's  Agencies  in  Hamburg.  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.  . 

DEPOSITS  RFCEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  apphcation. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,   ..     „     , 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  avadable  all  ove  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elfectcd. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tht  Officers  o/Uu  Bank  are  bound  not  to  disclose  the  transactions  o_/  any  oj  its  customers. 

WILLIAM  SMART.  London  Manager. 


BANK  OF   MONTREAL.  ■^™" °  " 

Capital  Paid-up,  $14,887,570.         Reserve  Fund,  815,000,000. 
Undivided  Profits,  $1,855,185. 

Hon.  Pretioent        .        .    LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.G. 

President R-  B.  ANGUS.  Esq. 

Vice-President Sir  EDWARD  CLOUSTON.  Bart. 

General  Manager II.  V.  MEREDITH.  Esq. 

Head  Office  and  Board  of  Directors    ....    MONTREAL.      _ 
Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York.  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

/-  ..         (Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 

Committee:  (g.^  THOMAS  SKINNER.  Ban. 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  and  the  United  States, 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street.  E.C. 


£1,276,747 

S48,152 
728,595 
104,951 


10 

10 

O 

4 


Subscribed  Capital  

Paid  up        

Uncalled,  Including  Reserve  Liability 
Reserve  Fund  and  Undivided  Profits 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  r>f  riods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate,  London,  E.C. 
Founded  1877. 


AUTHORISED    BY   ACT   OF     PARLIAMENT     INTITULED 
PROVIDENT    ASSOCIATION    OF    LONDON     ACT,     1910. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £22,000,000. 

Chaipman  1 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


Among    the    classes    of    Insurance    Business   transacted    by    the 
Company  are  the  following: — 

(I)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  lo  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 
(6)    Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agen.cies  are  entertained,  and  Prospectuses  with  other 
papers  may  be  bad  on  written  or  personal  application. 

ROBERT    LEWIS.  General  Manager. 


(2) 

(3) 


(4) 
(J) 


INVESTED  FUNDS  EXCEED 

FIVE   MILLIONS. 


THE  STAR 

ASSURANCE   SOCIETY 


(Established  1843). 


32,  MOORGATE  STREET,  LONDON,  E.C. 


ADVANCES  UPON  HOUSE  PROPERTY  TO    POLICY- 
HOLDERS  AND    CERTIFICATE-HOLDERS    EXCEED 

^£6,737,386. 

W.  W.  BENHAM,)      Joint 
_  J.  J.  GREEN,  ^Managers. 

PROVIDENT  House, 

Bishopsgate,  London,  E.C. 


Cl)e  Inocstors"  Reoleu). 

Vol.   XXVIII. 

(July  to  Dec,  1911.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

•INVESTORS'  REVIEW"  Office,  Norfolk  House.  Norfolk  St..W.C. 


DIRECTORS: 
Chairman:  SIR  CLARENCE  SMITH. 

Deputy  Chairman :  SIR  GEORGE  WYATT  TRUSCOTT,  Bart. 

W.  G.  BRADSHAW,  Esq. 

Sir  GEORGE  HAYTER  CHUBB,  Bart. 

The  Rl.  Hon.  T.  R.  KERENS,  M.P. 

The  Rt.  Hon.  Viscount  GOSCHEN. 

JOSIAH   GUNTON,  Esq. 

The  Rt.  Hon.  Viscount  HAMPDEN. 

T.  MORGAN  HARVEY,  Esq. 

F.  A.  HOLMAN.  Esq. 

J.  B.  INGLE,  Esq. 

Sir  HORACE  BROOKS   MARSHALL,  LL.D. 

WILLIAM   MEWBURN,  Esq. 

EDWARD  SPICER.  Esq. 

General  Manager:    J.  DOUOIiJLS  WATSOH. 


PROGRESS  SHOWN  BY  1911  REPORT. 

LIFE    ASSURANCE    BUSINESS. 


Assets      

New  Life  Business  (Net) 

Rate  of  Interest  Earned  (Gross) 

Expenses  and  Commission 

Claims  by  Death  and  Pay 
ments  to  Living  Policy 
holders  


1910. 

^6,752,602 

/761,268 

;f4     3     6% 

/74,022 

/552,760 


1911. 

£6,878,204 

£918,606 

£4    4    4% 

£73,413 

£571,694 


ANNUAL      BONUSES, 


NOTICE. 


xixxe:    bvocxe    e:3ccxijs.>voib. 

NOTICE. 
MEMBERS  ot  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,'*  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room.  The  Stock  Exchange,  London. 
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Re*  Serial. 


SATURDAY,  MAR.  23,  1912. 


(■Vi;TS5i!')  Price  6d. 


PUBLISHERS'    MOTICES. 

CI)C  Investors*  Review  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

I"or  the  Colonies  and  Abroad  tlie  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6(1.  per  Copy  Inland,  and 

7d.  Abroad.  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d., 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  Ids.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfollc  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
^nunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
■made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
■tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be    acknowledged    in     the    "Answers"     column.        Notice 
exhaustion  will  also  be  given  there. 

Teiegpam*  advising  about  new  securities  cost  Half-R- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-CiH>vtfn  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  S,  each  list  different. 


Passing    Events. 


Although  ;^6,934,502  came  in  last  week  on  revenue 
account,  the  total  was  still  nearly  ;^i, 039,000  below  the 
receipts  of  the  same  week  last  year,  and  was  insufficient 
to  meet  the  week's  outgoings  by  nearly  ;^"7,8oo.  On 
most  of  the  leading  branches  of  revenue,  except 
Customs  and  estate  duties,  there  was  a  falling  off,  and 
the  improvement  in  Customs  was  only  ;£r50,ooo,  while 
estate  duties  yielded  only  ;^.'27,ooo  more.  Against 
this  Excise  fell  off  ;^39o,ooo,  stamps  ;^'236,ooo,  land 
tax  ;£^4o,ooo,  income-tax  ;^426,ooo,  land  values  tax 
;£^30,ooo,  and  other  items  about  ;^44,ooo.  The  Post 
Office,  however,  gave  ;£'5o,ooo  more,  and  that  depart- 
ment together  with  the  income-tax  provided  ;^4, 272,000 
of  the  entire  week's  revenue.  Last  week's  receipts 
bi^ought  the  entire  income  of  the  year  up  to 
/,  176, 172,000,  and  this  is  only  ;^'"5, 449,000  or  so  less 
than  the  estimated  revenue  for  the  entire  year.  There 
\  are  still  two  full  working  weeks  to  be  accounted  for, 
and  were  the  income  of  these  twelve  days  to  equal 
that  of  last  week,  the  year  would  end  with  a  surplus 
of  more  than  ;£;8,ooo,ooo  beyond  the  Chancellor  of  the 
Exchequer's  forecast,  after  allowing  for  the  supple- 
mentary estimates  of  ;^24i,ooo.  Probably,  however, 
this  week  and  next  will  be  affected  by  the  coal  strike, 
and  it  might  be  that  the  receipts,  instead  of  being 
nearly  ;^i4,ooo,ooo,  would  be  under  ;£;■  12,000,000. 
Even  so,  the  surplus  should  exceed  ;£'6,ooo,ooo,  and 
as  the  expenditure  has  not  kept  pace  with  the  forecast, 
it  is  probable  enough  that  the  Government  will  be  able 
to  boast  of  abundant  funds  in  hand  with  which  to 
launch  its  malingerers'  benefit  Act,  and  to  indulge  in 
other  wealth  evaporating  adventures. 


notes  and  postage  stamps,  Mr.  Waterlow  discloses  the 
fact  that  his  firm  could  not  possibly  tender,  although 
in  a  pro  forma  way  permitted  to  do  so,  because  it  was 
stipulated  that  all  work,  except  the  original  engraving, 
should  be  carried  out  in  Ottawa,  and  that  the  contrac- 
tor should  provide  and  fit  up  .by  October  i  this  year  a 
factory  in  that  city  furnished  with  a  suitable  plant  and 
machinery.  There  were  only  seven  days  allowed  to 
make  the  calculations  on  which  to  base  a  tender,  and 
these  restrictive  conditions  implied  that  information 
about  the  state  of  labour,  rents,  rates,  taxes,  cost  of 
living,  &c.,  in  Ottawa  must  be  ascertained  and  taken 
into  account  in  framing  the  estimate.  Mr.  Waterlow's 
conclusion  is,  therefore,  reasonable,  viz.,  that  the 
Canadian  authorities  had  never  any  intention  of  giving 
English  firms  a  chance.  It  has  been  blazoned  abroad 
that  a  Yankee  firm  had  secured  the  contract,  which 
amounts  to  about  ;^ioo,ooo,  and  it  seems  to  have 
works  at  Ottawa  already.  .\  most  interesting  and 
suggestive  pie<-e  of  information.  The  only  thing  lack- 
ing is  the  amount  of  "boodle  "  netted  by  those  who 
had  the  job  of  placing  the  contract. 


We  always  like  to  note  any  practical  exhibitions  of 
the  cordiality  of  friendship  and  the  unity  of  imperial 
sentiments  which  our  borrowing  dependencies,  or 
young  rivals,  display  towards  us  when  they  get  the 
chance.  We  have  consequently  been  interested  in  the 
letter  of  Mr.  William  A.  Waterlow,  of  Waterlow  Bros, 
and  Layton,  Limited,  published  in  Thursday's  Tiwcs. 
Commenting'  upon  a  statement  that  there  were  no 
English    tenders   for   the   printing  of    Dominion   bank 


Just  as  we  go  to  press  comes  the  official  announcement 
that  the  negotiations  for  the  amalgamation  of  the  Bank 
of  .Africa  with  the  National  Bank  of  South  Africa  have 
been  satisfactorily  concluded,  subject  to  confirmation  by 
the  shareholders  of  the  first-named  institution.  The 
prominent  houses  and  mining  groups  in  London  and 
South  Africa  are  said  to  have  given  the  scheme  their 
cordial  approval,  and  the  Union  Government,  which  is 
the  largest  shareholder  of  the  National  Bank,  is  under- 
stood to  have  consented  to  the  amalgamation.  Stress 
is  naturally  laid  on  the  many  advantages  to  be  derived 
from  the  proposed  step,  amongst  others  being  that  it 
will  give  the  National  Bank  representation  in  practically 
every  part  of  the  sub-continent,  and  that  it  will  enable 
considerable  savings  to  be  eflfccted  in  administration  ex- 
penses. The  combination  will  undoubtedlv  be  a  very 
strong  one,  but,  as  we  pointed  out  in  our  issue  of 
February  10,  the  shareholders  in  the  Bank  of  .Africa 
must  submit  to  the  loss  of  all  effective  control  of  their 
business.  For  this  reason  alone  we  are  still  of  opinion 
that  the  only  satisfactory  scheme,  if  the  National  Bank 
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must  have  the  business  of  the  Bank  of  Africa,  would  be 
for  it  to  buy  out  the  shareholders  for  cash. 


Thoughtful  people  in  France  are  agam  drawing 
attention  to  the  debt  burdens  of  Paris.  On  tbe  ist 
inst.  the  capital  of  the  city's  debt  came  to 
Xio8,ooo,ooo,  and  the  nett  increase  smce  1908  has 
been  ^'6,840,000,  the  increase,  that  is  to  say,  after 
allowing  for  about  £:4,8oo,ooo  of  the  old  debt 
amortised.  Altogether  the  burden  of  this  debt  upon 
the  inhabitants  is  ;^4,76o,ooo  per  annum,  of  which 
;^i,28o,ooo  goes  in  debt  redemption.  This  total  ex- 
ceeds one-third  of  the  entire  ordinary  revenue  of  the 
city,  and  meantime  the  demands  for  more  loans  are  in- 
cessant and  insistent.  The  Municipality  wants 
;^g,6oo,ooo  for  the  Metropolitan  Railway,  ^,8,160,000 
for  gas  and  ;<^8,ooo,ooo  as  second  slice  of  the 
^"36, 000, 000  loan  recently  authorised,  or  a  total  of 
;£'25,76o,ooo,  and  even  that  does  not  satisfy  the  new- 
Progressives,  who  demand  another  ;£'8,ooo,ooo  with 
which  to  provide  cheap  houses  for  the  poor. 


It  would  have  to  be  a  very  great  evil  from  which  no 
one  reaped  any  advantage,  and  a  disaster  so  great  has 
apparently  still  to  happen.  Even  the  devastating  coal 
strike  is  not  without  its  advantages  to  some,  and  since 
it  began  a  rapid  advance  has  taken  place  in  'the  shares 
of  London  Electric  Lighting  companies.  Foresight  on 
the  part  of  those  in  control  would,  it  is  said,  ensure  an 
adequate  supply  of  electricity  for  a  long  time  should 
the  crisis  in  the  coal  trade  remain  unsettled,  and  ac- 
cording to  all  accounts  the  business  of  the  different 
companies,  and  of  the  City  of  London  Company  in 
particular,  is  growing  at  a  very  rapid  rate.  Many  who 
have  hitherto  pinned  their  faith  to  steam  power  are 
realising  the  advantages  of  being  connected  with  an 
electrical  power  station,  but  it  is  not  certain  that  the 
prospect  of  increased  business  is  solely  responsible  for 
the  advance  in  the  shares  of  the  City  Company.  Just 
lately  it  has  completed  a  fresh  contract  with  the  Cor- 
poration for  the  public  lighting  of  certain  of  the  City 
streets  for  a  period  of  10  years.  Although  the  company 
gets  less  than  under  the  old  arrangement  the  directors 
hope  to  balance  this  by  economies  now  that  they 
are  sure  of  the  business  for  a  definite  period.  Thus  in 
the  long  run  the  company  may  gain,  even  though  in 
future  the  cost  of  coal  be  higher.  There  remains  the 
question  of  purchase  as  a  possible  explanation  of  the 
rise.  The  Corporation  has  power  to  buy  out  the  private 
part  of  the  company's  business  at  the  expiration  of  24 
years  from  August,  1890,  that  is  in  August,  1914. 
Notice  to  do  so  must  be  given  within  six  months  of  the 
termination  of  the  electric  lighting  order.  No  further 
right  to  purchase  arises  until  the  year  193 1,  but  then 
the  Corporation  is  superseded  by  the  L.C.C.  as  the 
buyer  under  condition  that  the  latter  buys  out  not  only 
the  City  of  London,  but  all  the  London  companies.  In 
any  case,  the  Corporation  has  no  further  powers,  and 
it  may  think  it  worth  while  to  exercise  its  rights  the 
year  after  next  rather  than  run  the  risk  of  the  County 
Council  securing  any  extra  powers  within  the  sacred 
precincts  of  the  City. 


Then  we  have  the  London  General  Omnibus  Co.  also 
doing  extremely  well  out  of  the  national  misfortune, 
and  it  may  be  able  to  cling  to  some  of  the  increased 
business  now  coming  to  it  owing  to  the  enforced  cur- 
tailment of  the  train  services  of  every  railway  serving 
London  and  its  suburbs.  Unless  the  railway  companies 
get  to  work  on  the  electrification  of  their  suburban 
lines  without  further  delay  the  motor  'bus,  under  the 
guidance  of  traffic  experts  such  as  Messrs.  Speyer  have 
proved  themselves  to  be,  may  become  a  more  formid- 
able competitor  than  the  electric  tram,  whose  coming  so 
severely  hurt  the  railway  business  on  the  routes 
branching  off  in  all  directions  from  the  City.  In  the 
week  ended  Saturday  last  the  L.G.O.  increased  its 
gross  receipts  by  ;£^i2,705,  making  an  aggregate  gain 
since  the  commencement  of  the  financial  vear  on  October 


I  last  of  ;^i69,7i6.  This  increase,  accomplished  in 
less  than  six  months,  points  to  a  very  big  gain  for  the 
complete  year,  even  allowing  for  the  comparison  with 
last  year's  Coronation  takings,  and  it  is  small  wonder 
that  the  price  of  London  General  stock  has  soared  to 
250  and  beyond,  with  a  corresponding  advance  in 
Underground  income  bond[s  and  "  Suffragettes,"  as- 
the  "  A  "  shares  issued  under  the  fusion  scheme  are 
called,  "because  they  have  no  votes." 


All  the  evidence  points  to  a  rapid  movement  in  favour 
of  the  internal  combustion  engine  in  the  near  future, 
more  particularly  in  connection  with  the  propulsion  of 
ocean-going  vessels.  The  first  cargo  steamer  of  big 
carrying  capacity  to  be  fitted  with  this  type  of  pro- 
pelling machinery  has  just  been  completed,  and  any  re- 
striction of  the  coal  supply  or  important  increase  in  its 
price  might  give  on  enormous  impetus  to  the  demand 
for  a  type  of  engine  that  uses  oil.  The  Diesel  engine; 
is  perhaps  the  best  known  internal  combustion' 
machine  at  present  on  the  market,  but  the  company 
exploiting  it,  the  Diesel  Engine  Co:,  Ltd.,  has  not 
been  a  financial  success.  We  are  slow  to  depart  from 
old  traditions,  and  new  inventions  always  have  many 
difficulties  put  in  their  way.  In  1907  a  large  slice  of 
the  capital  was  written  off,  los.  off  each  preference 
share  and  15s.  off  each  ordinary  share,  leaving  them 
los.  and  5s.  paid  respectively.  Lately  the  directors 
have  been  engaged  in  important  negotiations  with  a 
view  to  an  enlargement  of  the  scope  of  the  business, 
and  details  of  the  scheme  will  shortly  be  placed  before 
the  shareholders.  The  arrangement,  whatever  it  is, 
has  necessitated  an  examination  of  the  assets,  and  ex- 
pert advice  of  their  value  has  been  taken.  The  result 
is  that,  including  current  dividends,  the  value  of  the 
preference  shares  is  par  and  of  the  ordinary  shares 
3s.  4d.  per  share.  So  holders  of  the  latter  must: 
probably  be  prepared  for  a  further  scaling  down. 


Excellent  progress  was  made  by  the  Vera  Cruz  Elec- 
tric Light,  Power  and  Traction  during  the  year  ended 
Decemt>er  31,  and  now  that  the  company  appears  to 
be  firmly  established,  the  directors  have  wisely  turned 
thfiir  attention  to  the  building  up  of  a  reserve  or  depre- 
ciation fund.  Gross  profits  improved  by  ;^3,6oo  to 
;^27,89i,  and  as  debenture  and  other  interest  required 
;£'i,620  less,  the  nett  balance  was  ;£'5,i98  up  at 
;^i3,220.  The  balance  brought  in  was  ^^8,022  larger 
at  ^10,294,  giving  ;^23,5i4  or  ;^I3,220  more  to  be 
dealt  with,  and  of  this  the  directors  take  ^^15,000  to 
form  the  nucleus  of  a  depreciation  and  general  reserve.^ 
They  then  bring  the  share  capital  into  the  dividend- 
paying  list,  with  a  distribution  of  2  per  cent.,  and  carry 
forward  ;£J'8,78o  less  at  ;^  1,5 14.  Nett  expenditure  on 
capital  account  was  ^9,029,  making  a  total  of 
;^6i5,293,  but  with  the  above-noted  appropriation  to 
reserve  to  help  it  the  company  has  been  able  to  reduce 
its  indebtedness  on  loans  by  ;^3,450  to  ^7,250,  while 
its  cash  in  hand  has  risen  by  ;£i,i2€>  to  ;^io,i54. 
Prospects  are  said  by  the  directors  to  be  favourable, 
and  with  a  settlement  of  the  political  conditions  of 
Mexico  a  great  revival  of  business  is  anticipated.  A 
contract  has  been  practically  settled  on  satisfactory 
terms  with  the  Puebla  Tramvi-ay  Light  and  Power  Co. 
for  the  supply  of  a  large  amount  of  power  from  that 
company's  new  installation  at  Tuxpango.  This  power 
will  not  be  available  for  about  two  years  yet,  but  mean- 
time the  temporary  steam  plant  has  been  completed  and 
is  BOW  readv  for  use. 


A  period  of  comparative  inactivity,  necessary  to 
steady  the  nerves  after  the  startling  purchase  of  the 
Union-Castle  Line  by  the  Royal  Mail,  has  been  passed 
lately  in  the  Shipping  section  of  the  Stock  Exchange. 
But  this  week  a  fresh  blaze  was  started,  and  the  de- 
ferred stock  of  the  P.  and  O.  Company  has  given  an 
amazing  performance.  What  it  is  all  about  nobody 
seems  to  know,  but  something  big  must  be  in  the  air 
■to  justiify  a  nise  of  70  points  or  so  in  two  or  three  days. 
The  stock  is  still  good  to  hold,   say  Stock  Exchange 
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dealers,  and  before  long  details  will  be  published  of  a 
comprehensive  scheme  affecting  the  Eastern  and  Aus- 
tralian trade  with  the  P.  and  O.  in  supreme  control.  We 
shall  see.  It  may  be  significant  that  the  shares  of  the 
New  Zealand  Shipping  Company  and  of  the  Houlder 
Line  have  been  going  up  again.  Nor  have  Royal  Mails 
lagged  behind,  but  it  is  stated  that  no  connection  exists 
between  the  rise  in  the  Royal  Mails  and  that  in  P.  and 
O.  The  former  is  said  to  be  based  solely  on  anticipa- 
tions of  a  very  favourable  statement  of  the  past  year's 
working.  The  report  is  due  shortly,  and  a  dividend  of 
.7  per  cent,  on  the  ordinary  stock  is  considered  by  no 
means  improbable. 


The    reconstructed    and    for   too    long    unfortunate 
British  Aluminium  Co.,  Ltd.,  did  very  well  in  191 1.     Its 
trading  and  other  profit  of  ;£,'i52,902  shows  an  increase 
"1  ^27,838,  and  after  meeting  current  expenses  and 
providing    for     depreciation,    outgoings     which     took 
;^5)7o6  less  than  in  the  previous  year,  paying  the  prior 
lien   debenture   interest,   which   at  ;^"40,ooo    absorbed 
^'18,804  more,  and  the  other  debenture  stock  interest 
«*  £43<--'\    pr  ;6'2i,6i2  more,   the  board  set  aside  an 
additional    ;£,'io,ooo    to    the    depreciation    reserve,    or 
^35>ooo  in  all,  while  the  general  reserve  got  an  addi- 
tional ;^i2,325  at  ^;i7,269,   and  after  all  this  ;£,'4,oo2 
of  undistributed  profit  was  left  to  carry  forward  to  the 
credit  of  profit  and  loss.    The  share  capital  of  £,'900,190 
receives  nothing,  but  it  will  be  seen  from  this  recital  of 
the  ways  in  which  the  profits  were  distributed  that  de- 
benture stock  charges  were  amply  covered  out  of  the 
year's  profits,  and  the  board  deserves  to  be  commended 
for  setting  aside  so  much  of  the  available  monev  to  re- 
serves and  depreciation.     We  trust  it  will  go  oii  doing 
so  for  sorne  years    to   come.     Cash    still    amounts    to 
;^i43,848  in  spite  of  a  decrease  of  ;^65,796  during  the 
year,    but    the    investments     have    risen    ;^44,ooo    to 
;£-57i.256,  this  total  including  shares  in  and  loans  to 
subsidiary  companies.     There  is  also  ;^32,o6i  invested 
for  the  reserve  fund.     While  stocks  are  up  ;^3,4o8   to 
^^90,348,    sundry    debtors    owe    the     company    nearly 
£ 38,000  more  at  £^96,605.    At  the  same  time  'the  com'- 
pany    owes    sundry    creditors    only    ;^5,77i    more    at 
^47.3^7)  and   its   debt   on    debentures  'and    debenture 
stocks  is  down  £:i 3,984  to  p£:745.387-     In  all  this  there 
IS  progress,  and  the  future    ought    to    be    increasingly 
prosperous  for  the  undertaking,  especiallv  if  it  can  put 
Itself  m  a  position  to  supplv  power  to  the  manufactur- 
ing centres  on  the  Clyde  estuary  and  elsewhere. 


Holders  of  the  3*  per  cent,  debenture  stock  of  the 
City  of  London  Brewery  at  their  -meeting  on  the  i8th 
inst.  accepted  the  amended  scheme  of  arrangement  by 
a  majority  exceeding  by  ;^26,32g  the  three-fourths  of 
^  the  amount  represented  at  the  meeting.  At  the  ordi- 
nary general  meeting,  held  on  Wednesday,  the  resolu- 
tion for  the  adoption  of  the  scheme  was  also  carried 
after  a  good  deal  of  discussion.  The  result  of  the  poll 
was  72,488  votes  for  and  14,036  votes  against,  each 
vote  representing  ;£.io  nominal  of  preference  or  ordi- 
nary stock  or  ordinary  shares. 


The  Bank  of  British  North  America  has  opened  a  branch  at 
J^illooet,  British  Columbia. 

Messrs.  Dunn,  Fischer  and  Co.  have  received  a  further 
remittance  of  ;^2,000  on  account  of  the  service  of  the  Costa  Rica 
RefundinK  Loan  of  1911  for  ;f .2,000,000  in  respect  of' half-year 
■  ending  Jan.  1,  1913.  ^ 

The  directors  of  the  Standard  B.ink  of  South  Africa  announce 
that  th& court  has  sanctioned  the  alterations  in  the  nanks  memo- 
randum of  association  which  have  been  approved  by  the  share- 

TheStandard  Bank  of  South  Africa,  Ltd..  has  opened  a  branch 
at  Villa  Pontes  (on  the  Zambesi),  Portuguese  East  Africa  Villa 
Pontes  IS  situated  in  the  "Circumscription  of  Sena,"' in  the 
^rritory  of  the  Companhia  de   Mozambique,    Portuguese    East 

The  directors  of  the  Marine  and  General  Mutual  Life  Assurance 
Society  h.-ive  appointed  Mr.  James  Maudslav  Sanders  as  manager 
of  their  Bristol  branch,  to  succeed  Mr  Stanley  B.  Bendle  who  has 
resiKned.  Mr.  Sanders  was  formerly  connected  with  the  Law 
Union  and  Rock  Insurance  Company  and  the  London  Assurance 
Corporation  in  the  same  city. 


The  Miners'   Charter  of  Confiscation. 

Is  this  Parliament  to  be  known  in  our  national  story 
as  the  Parliament  which  passed  more  noxious  or  futile 
laws  than  any  other  that  went  before  it?    We  begin  to 
think  so.    Could  anything  be  more  helpless,  not  to  say 
mischievous,  than  this  Colliers'  Minimum  Wage  Bill? 
We  think  not.    It  is  noxious  because  it  settles  nothing; 
provides    no   reliable  basis  upon  which  the  minimum 
wage  scales  shall  rest.     The  workman  is  to  have  his 
minimum  wage  as  from  the  date  when  the  Bill  becomes 
an  Act,  and  district  boards  under  bureaucratic  control 
are  to  be  set  up  to  determine  what  the  minima  in  each 
particular   district   shall   be;    but  there   is    no  definite 
mention  of  the  equivalent  to  be  given  for  the  wage,  nor 
are  there  any  penalties  imposed  for  breach  of  contract 
by  either  party.      How,   then,  is  the  Bill   to  meet  the 
complaint  of   the  South    Wales    mineovvners?      They 
maintain  that  a  five  years'  agreement  made  with  their 
men  two  years   ago,   accepted  by  the   men    and  duly 
signed  on  their  behalf  by  their  chosen  representatives, 
has  been  violently  broken  three  years  before  the  date 
of  its  expiry.     Will  the  proposed  measure  remedy  this 
grievance  or  do  anything  to  safeguard  owners  against 
future  similar   efforts  to  confiscate   their  property,   to 
ruin  them  by  first  luring  them  into  making  long  con- 
tracts for  the  supply  of  coal,  and  then  putting  it  out 
of  their  power  to  fulfil  these  contracts?    As  far  as  we 
can  see,  it  will  do  nothing.     The  Government's  try-it- 
for-ithree-years    Act — if  Act  it  becomes,  whsch  it  doubt- 
less will- — merely  esitabliishes  the  workman's  right  to  a 
minimum  wage  without  reference  to  the  master's  prices 
— without  safeguarding  conditions  of  any  kind — and  in 
doing  so  it  pioneers  the  way  for  workmen  of  all  grades 
and  qualities  in  every  branch  of  industry   to  enforce 
demands,  compliance  with  which  might  reduce  to  zero 
the  capacity  of  many  employers  to  pay  any  wage  at  all. 
If  that  be  not  futile  and  also  noxious  legislation,  what 
is?     The  demand  for  a  minimum  wage  by  the  miners 
maybe,  we  think   is,   the   logical   sequel   to  the   Eight 
Hours  Day  Act — "  you  limit  my  freedom  to  work,  pay 
me  compensation  " — but  other  classes  of  workmen  not 
directly    affected    by    that   piece   of    mistaken    goody- 
goodincss  in  law  making  cannot  be  expected   to  dis- 
tinguish, and  chaos  will  be  the  consequence. 

Tuesday's   Times  contained   a  long  and  able  letter 
by   Mr.   D.    A.    Thomas,   the   leading  exponent  of   the 
South  Wales  mineovvners'  views   and  demands.      Not 
only  was  the  letter  able,   but  moderate   in  tone,   with 
never  an  exasperating  word  in  it.     We  now  know  as 
fully  as  we  can  why  the  South  Wales  masters  cannot 
accept  the  minimum  wage  principle  without  guarantees 
that  a  minimum  equivalent  in  work  will  be  exchanged 
for  the  pay.     Does  the  Bill  help  South  Wales  or  other 
colliery  proprietors  at  all  in  this  respect?     Will  any- 
thing in  it  oblige   the  miners  to  fulfil  their   existing 
contracts?     It  is  useless  to  go  on  asking  such  ques- 
tions.   They  only  bring  into  painful  relief  the  fumbling 
ineptitude  of  the  Government.     It  has  obviously  no  far- 
seeing  views,  no  driving  force,  no  guiding  principles  of 
its  own  behind  it,  and  it  has  followed  a  course  that  has 
prevented   the    formation   of    a    public  opinion    which 
inight  have  supplied  the  force  it   itself  lacks.     In  his 
speech  introducing  the  Bill,  Mr.  Asquith  took  occasion 
patronisingly  to  deprecate  the  demand  made  by  us  for 
greater  publicity  in  the  negotiations.     It  was  not  wise 
of  him  to  do  that.     His  Bill  might  have  been  much  less 
pithless  if  the  nation,  through  the  Press,  had  been  given 
the  means  of  discovering  what  really  lay  beneath  the 
revolt.     As  it  is,  we  have  had  e.v  parte  statements  in 
plenty,  accusations  and  rebuttals  or  reticences  without 
number,    but    never    a    square,    open    discussion    of 
grievances,  a  straightforward  attack  and  defence.     Is 
the  Government  afraid  that  the  blunders  in  its  eight- 
hours-a-day-for-miners'  law  would  have  been  exposed 
had  the  nation  been  taken  into  its  confidence  through 
public  discussion  and  the  Press?     No;  it  is  paralysed 
by  mere  fumbling  irresolution. 

So  the  nation  is  still  in  the  dark  on  many  things. 
Even  Mr.  D.  .A.  Thomas's  able  and  lucid  letter  gives 
no  clue  to  the  causes  lying  behind  the  revolt  of  the 
miners  in  South  Wales.     He  tells  us  how  the  earnings 
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of  the  workmen  have  increased,  and  lays  the  blame  for 
the  trouble  on  non-Welsh  Socialists,  by  whose  plausible 
fallacies  the  miners  have  been  seduced  from  their 
allegiance  to  the  old  leaders  and  beguiled  into  breaking 
a  contract  "  signed  by  every  one  of  their  representatives 
on  the  Conciliation  Board,"  after  ratification  by  a  three- 
fourths  majority  of  the'  workmen  who  balloted. 
Socialist  agitators  may  be  able  to  mislead  ill-instructed 
workmen,  especially  impressionable  sentimental  \\'elsh 
workmen,  but  their  false  prophesyings  would  never 
draw  even  Welshmen  into  open  defiance  of  their 
solemnly  ratified  contracts  if  their  lot  was  easy.  There 
must  consequently  be  some  motive  as  yet  undisclosed 
which  has  made  the  miners  ready  victims  of  the  obscure, 
alien  agitators  by  whom  they  are  seemingly  being  be- 
trayed to  itheir  ruin.  And  it  is  ruin  for  probably  a  grow- 
ing minority  of  ithe  miners  the  country  over.  Bill  or  no 
Bill,  guaranteed  minimum  wages  or  none.  If  the  nation 
has  any  vigour  and  manhood  left  in  it — and  it  has  some 
— it  will  never  again  lie  at  the  mercy  of  the  coal  miner 
as  it  has  done  these  three  weeks  or  more  back,  and  as 
it  emancipates  itself  work  for  the  miner  will  diminish. 
In  the  miners'  own  interest,  and  without  once  think- 
ing of  helping  the  Press  to  sensational  news,  we  have 
pleaded  for  greater  publicity,  and  that  publicity  might 
now  have  enabled  the  Government  to  avoid  law-making 
on  imperfect  knowledge,  law-making  defiant  of 
political  and  economic  wisdom  and  of  a  large  and  grow- 
ing body  of  public  opinion,  and  provocative  of  confu- 
sion in  every  industry. 

We  are  privately  told  that  the  true  source  of  the  unrest 
among  miners,  the  ever-^oute  source,  is  the  ihardshiips  of 
their  lot.  Those  who  profess  to  know  tell  us  that  the 
housing  of  the  men  in  South  Wales  is  on  the  average 
abominable,  and  that  throughout  the  kingdom  condi- 
tions and  appliances  underground  are  usually  anti- 
quated to  a  dangerous  extent,  as  well  as  to  an  extent 
conducive  to  high  working  costs  and  waste  of  human 
life.  A  friend  who  is  familiar  with  coal  mines  in  Ger- 
many tells  us  that  the  arrangements  and  appliances  in 
use  in  our  mines  for  getting,  hauling  and  handling  the 
coal  are  "  about  fifty  years  behind  the  times."  Is  this 
true?  Why  were  not  masters  and  men  brought  face  to 
face,  each  to  tell  their  story,  so  that  we  might  know? 
Have  mine  owners  been  so  greedy  of  dividends  that 
their  properties  have  been  starved  to  an  extent  which 
renders  the  life  of  the  miner  one  long  agony?  Is  there 
really  a  place  for  the  "  pit  pony  "  in  a  well-equipped 
mine?  Can  death-dealing  accidents  in  mines  be  ren- 
dered practically  impossible  of  occurrence  by  the  adop- 
tion of  modern  scientific  methods  of  lighting,  extrac- 
tion, ventilation  and  haulage,  which  are  altogether 
wanting  in  too  many  British  mines?  The  Government 
does  not  know  any  more  than  the  public,  but  there  are 
many  lawyers  in  it,  so  that  it  feels  equal  to  the  drafting 
of  a  Bill,  and  the  Bill  produced  seems  of  the  "  pill  to 
cure  the  earthquake  "  type.  We  should  be  happy  did 
it  end  there  ;   but  it  cannot. 

"There  were  three  courses  open  to  us,"  said  the 
Prime  Minister,  and  there  generally  are  when  the  num- 
ber is  not  four  or  five.  .  First,  "  Let  the  strike  take  its 
course  "  ;  second,  "  Step  in  and  end  it  "  ;  third,  "  Legis- 
late after  the  country  has  been  reduced  to  extremities 
bv  the  long  negotiations."  Naturally  Mr.  Asquith 
found  all  courses  objectionable  except  the  last ;  but  the 
oroposed  legislation  settles  nothing  beyond  supplying  a 
basis  or  example  from  which  all  workers  can  intrigue 
and  agitate  for  the  "  minimum  wage,"  be  the  conse- 
quences what  they  may. 

"  And  what,  pray,  would  you  have  done?  Mr. 
Bonar  Law  has  apparently  no  notion  of  a  policy,  for  he 
fuitiliitated  with  the  best  of  the  orators  on  the  Minii.stenial 
side,  and  was  so  inconsequent-feeble  that  Mr.  Balfour 
has  had  to  take  his  place  as  leader  to  move  the  rejection 
of  the  Bill.  Are  you  any  better  .han  the  rest,  you  with 
vour  scolding?  "  Perhaps  not;  possibly  no  man  can 
now  bar  the  way  to  chaos,  but  at  least  we  should  have 
tried  to  follow  an  intelligent  and  manly  policy  as  deter- 
minedly as  the  miners  themselves  or  their  employers. 
First  of  all  we  should  have  let  the  strike  occur  if  the 
men  would  have  it  so,  as  wc  have  indicated  here  from 
the  first.     But  if  it  had  been  established  that  the  men 


in  South  Wales  and  in  Scotland  had  really  broken  a 
properly  ratified  agreement  in  striking,  we  should  have 
mtimated  to  them  that  they  would  be  held  legally  re- 
sponsible— just  like  other  folk — for  the  consequences 
of  their  dishonesty,  and  that  if  the  existing  law  did  not 
allow  the  people  most  immediately  interested  to  exact 
compensation  for  repudiation  of  properly  contracted 
engagements,  a  law  should  be  forthwith  passed  to  make 
all  the  strikers  and  all  the  union  funds  liable.  It  might 
also  have  been  expedient  to  offer  to  suspend  the  eight 
hours'  law  until  its  working  had  been  inquired  into, 
but  apart  from  that  and  while  "  keeping  the  ring," 
we  should  have  made  it  as  plain  as  plain  could  be  that 
no  attempt  to  keep  the  willing  from  working  would  be 
tolerated  for  an  instant,  and  that  inasmuch  as  the  vital 
interests  of  the  empire  and  of  all  the  industries  of  the 
country  demanded  an  uninterrupted  supply  of  coal,  the 
credit  of  the  Government  would  be  availed  of  if  neces- 
sary to  buy  coal  in  quantity  wherever  it  could  be  found, 
such  coal  to  be  delivered  to  those  who  bought  it  in 
spite  of  combinations  and  strikes  at  every  port  the  land 
over.  Had  all  other  measures  failed  we  should  have 
taken  possession  of  the  mines  and  invited  volunteers 
to  work  them  under  adequate  protection.  The  miners, 
in  short,  would  have  been  left  at  liberty  to  strike  as 
much  and  as  long  as  they  liked,  but  all  the  resources  of 
the  Administration  should  have  been  utilised  and  every 
power  it  could  command  strained  to  shield  the  country- 
from  the  consequences.  Such  a  f>olicy  would  probably 
have  cost  the  Government  the  "  Labour  vote  "  and 
turned  it  out,  but  at  least  it  would  have  died  honour- 
ably with  its  face  to  the  foe  and  fighting  for  genuine 
liberty,  whereas  now  should  Labour  and  Protection  go 
(hand  and  hand  with  Ulster  fanaticism  one  day  to  turn 
Mr.  Asquith  and  his  colleagues  adrift  they  will  depart 
branded  as  failures  ;  talented  failures  doubtless,  but  all 
the  more  lamentable  in  their  fate  for  that. 

Necessarily  the  above  had  to  be  written  before  the 
results  of  Thursday  night's  orgie  of  Parliam.entary 
eloquence  could  be  known  to  us.  It  is  left  as  written, 
because  nothing  that  was  said  in  the  debate  appears  to 
have  affected  the  view  we  have  taken  of  th^  Govern- 
ment's Bill.  The  Opposition  obviously  had  no  object 
in  raising  a  debate  on  it  except  advertisement — a  de- 
monstration to  keep  up  the  spirits  of  the  rank  and  file 
— and  Mr.  Balfour  was  as  inconclusive  as  Mr.  Law. 
Happily  he  does  not  want  office  in  present  circum- 
stances. Hunger  is  now  speaking  to  the  miners  with 
more  effective  eloquence  than  any  Parliamentary 
orator,  and  the  men's  leaders  have  accepted  the  Bill  as 
a  device  to  give  them  an  excuse  to  end  the  strike.  But 
it  is  a  Bill  that  settles  nothing,  even  though  its  "dis- 
trict board  "  device  may  prove  to  be  eligible  for  inclu- 
sion in  a  new  general  mining  law.  The  "  Coal  Mines 
Regulation  Act  of  1908  "  will  now  have  to  be  revised 
in  the  direction  of  enlarged  liberty.  To  compel  men  to 
confine  their  opportunity  of  earning  a  living  to  eight 
hours  in  the  24,  that  time  to  include  the  minutes  or 
hours  occupied  in  going  to  and  coming  from  the  spot 
where  work  can  be  done,  is  an  interference  with  liberty 
so  extreme  and  tyrannous  as  to  make  it  a  perennial 
source  of  discontent  and  revolt. 


Canada   Life  Assurance  Company. 

A  copy  of  the  summary  accounts  of  this  colonial  life 
office,  now  65  years  old,  has  reached  us,  together  with 
the  speeches  of  the  general  manager,  vice-president, 
and  others,  delivered  at  the  meeting  held  on  Feb- 
ruary 1.  We  had  much  to  say  about  this  company 
some  years  ago,  and  not  particularly  to  its  credit,  and 
have,  therefore,  looked  into  its  figures  for  the  past  year 
with  curiosity.  It  is  pleasant  to  be  able  to  say  that 
they  appear  to  indicate  improvement  in  at  least 
one  respect.  Cost  of  working  the  business  is  still  too 
high  at  almost  22  per  cent,  of  the  premium  income, 
but  it  is  lower  than  it  used  to  be  ;  on  the  other  hand,  the 
directors  appear  to  be  getting  a  larger  rate  of  interest 
on  the  funds  invested.  Mr.  E.  W.  Cox,  the  general 
manager,  stated  in  his  speech  that  for  1899  the 
average    rate    earned    by   the  company's    money    was 
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4.24  per  cent.,  whereas  for  the  past  year  it  was  5.17 
per  cent.  This  may  represent  projjress  of  a  sort. 
When,  however,  we  turn  to  the  detailed  list  of  invest- 
ments exhibited  at  the  end  of  the  speeches  delivered 
at  the  meeting-,  we  see  that  much  of  the  money  is  dis- 
tributed In  small,  often  quite  trivial,  amounts  arnon<>:st 
such  securities  as  village  debentures,  school  district  de- 
bentures, township  debentures,  town  debentures,  and 
city  and  county  debentures.  Upon  many  of  these 
securities  the  rate  is  6  per  cent.,  and  on  larger  numbers 
5  per  cent.,  while  upon  some  of  the  school  district  and 
village  debentures  7  and  8  per  cent,  are  paid.  There 
does  not  appear  to  be  any  security  in  the  entire  group 
earning  a  .higher  interest  than  8  per  cent.,  but  it  may  be 
that  dividends  upon  the  stocks  or  shares  held,  of 
which  a  good'  many  are  bank  shares,  represent  a 
higher  yield,  so  that  although  the  rate  earned  upon 
most  of  the  city  debentures  is  only  4  to  4^  per  cent., 
and  on  Government  securities  3 J  to  4  per  cent.,  it  is 
not  difficult  to  understand  that  the  average  received 
on  the  whole  ;^9, 000,000  to  which  the  funds  of  the  com- 
pany, including  the  paid-up  capital  of  ;^205,479,  now 
amount,  should  be  upwards  of  5  per  cent.  This  gives 
larger  elbow-room  in  spending,  and  it  cannot  be  said 
that  the  securities  are  ris'ky,  more  risky,  at  any  rate, 
than  those  of  big  corporations,  but  even  if  they  were, 
the  separate  amounts  lent  by  the  company  are  usually 
so  minute -that  a  general  collapse  in  Canada  would  be 
required  in  order  to  bring  about  such  a  state  of  affairs 
as  might  embarrass  the  business.  So  that  seems  right 
enough,  but  necessarily  those  school  district,  village 
and  township  debentures  are  nearly  all  of  an  unmarket- 
able description.  The  fact  may  be  of  small  consequence 
to  a  life  insurance  company  so  long  as  the  business 
goes  on  in  full  swing,  and  so  long  as  proportionately 
high  liabilities  are  not  accepted  against  the  excessive 
rates  of  interest  received,  on  which  point  more  anon. 

Last  year's  actual  business  done  seems  to  have  been 
the  largest  in  the  company's  history,  and  brought  a 
new  annual  premium  income  of  almost  ;^87,ooo.  .'\lto- 
gether  the  premium  income  exceeded  ;^853,ooo,  and 
the  total  income,  exclusive  of  the  ;^7,i4i  written  up 
as  representing  "  increase  in  the  market  value  of  assets 
t)n  revaluation,"  -which  is  bad  book-keeping,  and  a 
small  gain  on  the  sale  of  securities,  amounted  to  about 
;£ri,300,ooo,  of  which  a  mere  ;^477,ooo  went  last  year 
to  policyholders  cither  under  claims  by  death  and 
casualty  or  as  surrender  values,  annuities  and  various 
sorts  of  bonuses,  the  bonuses  being  in  all  instances  too 
small  to  account  for  very  much.  For  example,  the 
bonuses  applied  in  reduction  of  premiums  amounted  to 
;^I2,I36,  which  looks  a  mocking  total  in  view  of  the 
aggregate  premium  income.  What  proportion  of  the 
policies  lapse  or  are  surrendered?  On  the  figures  as 
shown,  there  does  not  seem  to  be  any  doubt  but  what 
the  concern  is  so  sound  as  to  be  growing  richer.  For 
whose  benefit  is  the  wealth,  the  clients  or  the  share- 
holders? We  still  incline  to  question  the  treatment  of 
those  who  insure  with  a  concern  that  on  an  average 
of  years  returns  so  little  to  the  insured.  To  pile  up 
funds  is  exoeUent,  and  the  company  seems  to  have 
added  about  ;^6g5,ooo  to  its  accumulations  last  year 
alone,  but  to  do  this  at  the  expense  of  the  policyholder 
is  the  reverse  of  excellent. 

As  regards  annuities,  we  note  the  facts  with  some 
misgiving.  Out  of  the  ;^9t,2ii  received  by  the  com- 
pany last  year  for  annuities  sold  by  it,  no  less  than 
;£'73,922  came  from  the  English  branch.  Annuity 
business,  in  fact,  has  been  cultivated  amongst  our 
population  by  this  company  and  by  a  Canadian  rival 
with  a  zeal  and  ingenuity  which  we  regret  to  say  it  is 
impossible  for  us  to  commend.  That  is  to  say,  neither 
the  methods  of  push  nor  the  security  offered  seem  to  us 
to  be  adequate  for  the  risk  run,  and  it  is  by  no  means 
improbable  that  much  sorrow  will  arise  one  of  these 
days  through  the  successful  cultivation  of  this  kind  of 
business  by  these  cximpanics.  "  With  our  satisfactory 
interest  return,"  said  Mr.  K.  W.  Cox,  "  there  can  be  no 
doubt  of  the  desirability  of  encouraging  annuity  trans- 
actions." We  are  not  so  sure.  Annuities  sometimes 
last  long,  run  for  many  years,  and  when  Canada  fills 


u[)  with  population  and  capital  becomes  aiiundant  in 
the  new  territories  thereof,  how  long  will  it  be  possible 
to  make  a  profit  on  annuities  sold  on  the  chance  that 
the  money  received  can  be  invested  at  6,  7,  and  8  per 
cent.,  so  as  to  permit  the  vendor  to  grant  extravagant 
terms?  Not  long;  therefore  the  basis  is  unsound.  A 
good  deal  more  might  be  said  about  the  dangers  of  this 
annuity  traffic  as  alwut  valuation,  the  taxes  imposed  in 
the  Dominion,  and  so  on,  but  it  is  not  our  business  to 
advertise  the  merits,  or  at  the  moment  even  to  accen- 
tuate the  demerits,  of  any  alien  insurance  office.  We 
can  only  keep  out  the  advertisements  of  those  among 
them  whose  adventurous  ways  do  not  please  us. 

Vickers,  Ltd. 

.'\fter  providing  for  debenture  interest  and  for  depre- 
ciations, &c.,  the  profits  of  this,  the  largest  of  our  fleet- 
creating,  armour-plate  and  gun-manufacturing  com- 
panies, for  the  calendar  year  191 1  rose  ;^io5,844  to 
;^"64i,686.  We  arrive  at  this  figure  by  adding  to  the 
profits  for  1910  the  ^"25,174  then  written  off  to  wipe 
out  the  expenses  of  debenture  issue.  .  There  is  no  such 
deduction  this  year,  and  as  the  balance  of  £^103,970 
brought  forward  is  ^"70,043  higher  than  that  of  a  year 
back  the  distributable  total  of  ^'745.65''  is  "P  nearly 
;^i76,ooo.  Of  this  the  directors  utilise  ^"100,000  to 
write  off  goodwill  and  patents,  so  that  this  item  now 
disappeaiTs  from  the  balance-sheet.  They  then  pay,  or 
provide  for,  the  dividends  due  on  the  preference  shares 
and  preferred  stock,  both  of  which  are  disbursed  sub- 
ject to  income-tax,  and  make  up  the  dividend  on  the 
ordinary  shares  to  10  per  cent,  for  the  year  by  giving 
them  a  second  shilling  now.  The  ordinary  share  divi- 
dend is  paid  tax  free.  All  this  accomplished  the 
balance  left  to  carry  forward  will  be  ;^205,03i,  or 
;^  1 01, 000  up. 

.411  the  chief  departments  of  the  company  were  work- 
ing at  full  time  throughout  the  year,  the  board  says, 
and  further  important  orders  were  secured  in  the  course 
of  the  year,  a  considerable  proportion  of  which  came 
from  abroad.  Details  of  depreciation  are  not  con- 
descended upon,  and  we  have  no  profit  and  loss  ac- 
count, but  the  directors  say  that  before  arriving  at  the 
profits  depreciation  has  been  provided  for  on  a  liberal 
scale,  while  the  whole  of  the  plant  and  machinery  has, 
as  usual,  been  maintained  in  the  highest  state  of  effi- 
ciency. For  all  this  the  balance-sheet  shows  that  the 
value  of  the  land,  buildings,  maclunery,  tools,  plant, 
&c.,  was  increased  last  year  by  ;^  145, 130  nett,  i.e., 
after  allowing  for  depreciation.  This  brings  the  total 
up  to  ;£^3,5i8,203,  and  interests  in  subsidiary  and  con- 
nected companies  pKJsscssed  by  \'ickers  show  an  in- 
crease of  nearly  ;^77,ooo,  bringing  the  total  under  that 
head  up  to  ;^'3,884,658.  The  two  items  therefore  aggre- 
gate ;^'7,403,ooo,  and  have  been  increased  by  ;^222,ooo 
nett  of  new  capital  laid  out  last  year.  Stocks  in  hand 
are  down  ;£^3;,8,6oo  to  ;^539,6i5,  but  book  debts  due 
to  the  company  show  an  increase  of  ;£'3 19,431  at 
;^i,454,047,  while  at  the  same  time  cash  and  bills  form 
an  item  down  ;£.i'70,634  to  ;^i62,226.  Liabilities  on  all 
forms  of  debentures  appear  to  have  shrunk  upwards  of 
;^9g,ooo,  but  still  amount  to  3C'-'7^^u77<  and  floating 
debts  entered  as  "creditors,  including  defHJsits,"  show 
an  increase  of  ;^28,i75  at  ;£^i, 050,944,  but  bills  pay- 
able are  ;^i7,8oo  lower  at  ;£i'i20,686.  According  to  the 
certificate  of  the  auditors  the  stock-in-trade  has  been 
taken  into  account  on  the  valuation  of  the  responsible 
officials,  and  the  investments  in  subsidiary  and  con- 
nected companies  are  taken  at  their  book  value,  in  no 
case  exceeding  cost.  This  is  probably  all  that  auditors 
can  say  on  such  points,  and  the  company  has  flourished 
so  long  and  increased  its  trade  with  such  success  that 
it  is  only  fair  to  the  directors  to  assume  that  their  policy 
is  a  conservative  one  in  which  the  investor  may  con- 
fide, .^t  the  same  time  we  cannot  say  that  the  constant 
increase  in  the  capitali.sed  value  of  the  properties  and 
investments  pleases  us.  It  must  not,  however,  be  over- 
looked that  since  1905  the  company  has  written  off  no 
less  than  ;^i,402,766  for  goodwill,  patent  rights,  8x., 
jC7^5<3^o  having  been  taken  from  reser\-e  in  that  year 
and  the  balance  provided  out  of  revenue. 
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The  Week's  Hints. 

Those  among  our  readers  who  bought  Victoria  Falls 
and  Power  Co.  's  shares  on  the  strength  of  the  mention 
made  of  them  by  us  can  now  get  out  without  loss,  as 
the  price  has  gone  up  to  i8s.  6d.  We  knew  we  could 
rely  on  the  good  faith  and  judgment  of  the  banivcr  from 
whom  we  took  the  original  hint,  and  probably  enough 
the  price  will  go  higher  by  and  by  if  people  like  to  hold, 
for  the  business  is  good,  and  destined  to  be  better.  Mean- 
while, however,  the  company  wants  two  things — (i) 
more  money  ;  (2)  deliverance  from  the  clutches  of  the 
German  contractors,  much  the  same  people  who  appear 
to  have  hypnotised  the  board  and  ofBcials  of  the 
Brighton  railway.  As  to  money,  we  are  reliably  in- 
formed that  a  syndicate  has  been  formed  to  take  second 
debentures  at  a  reasonable  price,  and  as  to  the  German 
group,  that  got  its  hand  in  at  the  outset  because  no 
British  bank  or  finance  house  would  grant  the  com- 
pany the  necessary  credit  to  allow  the  enterprise  to 
start ;  it  should  be  easily  dispensed  with  if  people  here 
now  find  the  cash.  They  can  then  imitate  the  Germans, 
and  stipulate  that  the  cash  shall  be  spent  with  British 
manufacturers. 

The  report  of  the  Vera  Cruz  Electric  Light  and 
Power  Co.  is  just  out,  and  dealt  with  under  "  Passing 
Events."  Its  contents  amply  sustain  the  recommenda- 
tion of  its  securities  we  have  more  than  once  given. 
If  the  debentures  of  the  company — 5  per  cent,  bonds 
redeemable  at  par,  interest  January  and  July — can 
be  picked  up  lin  the  neighbourhood  of  94  the  invest- 
ment  should   turn  out   well. 

"  Can  you  recommend  a  rubber  share  as  a  promising 
speculation?  "  We  doubt  our  capacity  in  that  line,  be- 
cause most  of  the  good  shares  are  still  too  dear  for 
our  liking.  Kuala  Lumpur  shares,  for  example,  are 
first'-class  of  their  kind,  but  the  price  is  high  enough. 
Nevertheless  the  dividends  for  the  current  year  on  the 
increased  capital  might  be  as  good  as  last  year's,  or 
equal  to  more  than  10  per  cent,  on  said  high  price. 

Sapumalkande  ;^i  shares  look  also  to  have  sub- 
stance in  them,  for  the  returns  to  date  show  about  iS 
per  cent,  on  the  issued  capital,  and  the  chairman  pro- 
mised only  12  per  cent,  at  the  last  meeting. 


American  Business  Notes. 

No  change  is  visible  in  the  tendency  of  the  New  York 
money  market.  Credit  dealers  there,  whether  banks  or 
finance  trusts,  continue  to  make  advances  for  the  pur- 
pose of  sustaining  the  market  and  to  meet  the  exports 
of  gold,  and  consequently  the  hollowness  increases. 
Last  week,  for  example,  the  Clearing  House  bank  and 
trust  averages  showed  an  increase  of  ;^i,i20,ooo  in  the 
loans,  and  a  decrease  of  ;^  1,300,000  in  the  specie. 
About  ;^20o,ooo  in  greenbacks  came  back,  but  the  nett 
result  was  still  a  loss  of  ;^i,  160,000  in  the  fingerable 
money,  so  that  deposits  were  only  ;^i6o,ooo  better,  yet 
the  surplus  reserve,  thanks  to  the  loss  of  gold,  fell  off 
;£^975,ooo  to  ;^3, 130,000,  which  compares  with  a  sur- 
plus of  ;^'6,275,ooo  a  year  ago.  The  Clearing  House 
banks  alone,  excluding  the  trusts^  lost  ;^i,io6,ooo  in 
their  surplus  during  the  week,  and  the  inflation  of  credit 
is  now  such  that  the  loan  average  exceeds  the  deposit 
average  by  about  ;^'28,ooo,ooo.  A  year  ago  it  was 
;^i,4oo,ooo  the  other  way,  def>osits  then  exceeding 
loans  by  about  that  amount.  The  specie  held  by  the 
whole  market  is  now  down  to  some  ;^85,ooo,ooo,  or 
o"ly  ;^i,ooo,ooo  more  than  it  was  a  year  ago  when  the 
credit  position  was  very  much  stronger.  No  wonder 
the  inovements  of  prices  on  Wall  Street  are  fitful,  and 
the  rises  swiftly  followed  by  renewed  collapse.  We  are 
not,  however,  able  to  form  the  least  idea  as  to  when  the 
position  will  change  for  the  better,  because  we  cannot 
forecast  the  fate  of  Yankee  appeals  for  money  made 
on  European  markets.  It  is  only  an  opinion,  when  we 
say  that  the  response  does  not  seem  likely  to  be  liberal 
or  cordial.  If  it  is  not,  then  the  autumn  may  bring 
dazzling  displays  of  fireworks  on  Wall  Street. 

While  on  this  subject,  it  may  be  interesting  to  men- 
tion that  the  latest  inventory  of  money  in  the  country 
made  up  at  the  first  of  this  month,  shows  an  increase 


on  the  year's  comparison  of  ;^_i, 570,000  in  the  National 
Bank  notes  in  circulation  amongst  the  people.     Their 
total    is    now   ;^i4i,ioo,ooo,    which     compares     with 
;^i92,ooo,oc)o      in      gold      certificates,     and      about 
;^'i20,ooo,ooo  in  gold  coin  and  bullion  held  by  the  banks 
and  community.    The  increase  in  gold  coin  and  bullion 
on  the  year's  comparison  is  only  ;£,'36o,ooo,  but  in  gold 
certificates  it  is  ^"9,906,000,  while  in  silver  certificates 
there  has  been  a  decrease  of  over  ;^90o,ooo.    The  cur- 
rency, from  this  summary  account,  would  seem  to  be 
considerably  less    inflated  than  it  was    twelve    months 
ago,  and  that  is  something  to  the  good.     Assuming  the 
population  to  be  now  95,097,000,  the  aggregate  of  the 
money,  cash  and  paper  now  in  the  hands  of  the  com- 
munity is  equal  to  $34.53,  or,  say,  £'^  per  head. 
The  Pennsylvania  Report. 
Among  matters  of  interest  this  week,  none  equal  the 
report  of  the  Pennsylvania  Railroad  Company  for  the 
calendar  year  191 1.     From  many  points  of  view  it  is 
an    excellent    report,    notwithstanding    the    fact    that, 
taking  all  the  roads  owned  or  controlled  by  the  parent 
Pennsylvania,  gross  earnings  fell  off  $9,804,000,  while 
expenses  and  taxes  were  only  reduced  by  $6,213,000. 
In  other  words,  the  nett  revenue  was  $3,651,000  less,  a 
decline  of  ;^'73o,ooo.    This  sounds  formidable,  but  then 
the  entire  gross  earnings,  stated  in  sterling,  came  to 
;^67,300,ooo,  and  the  nett  revenue,  in  spite  of  the  re- 
duction   shown,     aggregated    over    ;£^  15,000,000,     or 
$75,142,000.    The  decline  in  nett  income  was  therefore 
less  than  5  per  cent.,  and  the  board  was  able  to  main- 
tain its  6  per  cent  dividend  on  a  much  larger  paid-up 
share  capital  and  to  provide  for  all  charges,  with  a  sur- 
plus leftover  amounting  to  $1,917,312.    The  amount  of 
income  devoted  to  additions  to  property  during  the  year 
seems  to  have  been  $6,745,000,  so  that  the  position  is 
considerably  better  than  this  summary  of  the  income 
and  outgo  would  imply.     None  the  less  are  the  facts 
made  a  ground  for  another  tilt  against  the  refusal  of 
the  executive  and  the  Inter-State  Commerce  Commis- 
sion  to  allow    the   railways   to   increase   their   freight 
charges  and  fares  in  order  to  recoup  themselves  for  the 
higher  wages  they  have  to  pay.    That  way  ruin  lies,  as 
the  practical-minded  Inter-State  Commission  seems  to 
understand,  for  it  has  been  reducing  some  coal  rates  ^ 
this  week.     But  it  is  quite  useless  to  try  to  persuade  the 
ingeniously  simple-minded  American   doctrinaire  Pro- 
tectionist of  the  truth  of  the  dictum  that  the  cheaper 
you  can  do  business  the  larger  is  the  profit.    Great  play 
is  accordingly  made  by  the  New  York  Clironicle,  which 
really  ought  to  know  better  than  to  back  the  game  of 
the    life-destroying    Protectionists,    of    the     fact    that 
within  the  past  ten  years,  while  the  gross  earnings  have 
risen  by  over  $60,000,000,  the  nett  have  actually  shrunk 
by  some  $160,000.     The  way  to  remedy  this  is  to  so 
conduct  the  business  as  to  ensure  greater  economy  in 
working  and  a  steady  increase  in  the  custom  of  the 
roads  owned  or  under  the  command  of  the  Pennsyl- 
vania.    That  its  management  is  economising  and  with 
success,  is  proved  by  the  fact  that  the  average  train 
load  on  the  lines  east  of  Pittsburg,  that  is  to  say  on  the 
system  directly  worked  by  the  parent  company,   rose 
last  year  22  tons,  to  a  total  of  671  tons.    No  doubt  there 
are  many  other  evidences  of  economy   that  could  be 
extracted  from  the  accounts  if  one  had  time  and  space. 
It  may  be  added  that  it  took  nearly  $1,500,000  more  to 
pay  the  6  per  cent,  dividend  on  the  company's  common 
stock  last  year  than  in  1910.    Also  that  $3,397,000  was 
appropriated     to     sinking      fund      requirements      and 
$2,266,000  to  grade  revision   and  other  extraordinary 
expenditure.     Moreover,  $4,000,000  was  placed  to  re- 
serve for  additions  and  betterments  not  chargeable  to 
capital  account,  so  that  under  all  heads  revenue  seems 
to  have  contributed  $9,660,000  to  the  upkeep  and  im- 
provement of  the  property.    Thanks  to  this  prudent  and 
consistent     method    of     financing     the    business,    the 
balance-sheet  exhibit  is  a  strong  one,  and  if  anv  rail- 
road company  in  the  North  American   Republic  is  to 
continue  prosperous  it  is  the  Pennsylvania.     Altogether 
the  lines  worked  and  controlled  by  it  are  now  11,407 
miles  in  length.     How  much  capital  is  represented  by 
this  mileage,  and  the  buildings,  yards,  docks,  wharves,, 
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rolling  stock,  &c.,  connected  therewith?  We  cannot 
state  exactly,  but  the  share  capital  of  the  Pennsylvania 
Railroad  Company  itself  outstanding  is  now 
^,'90,800,000,  or  thereby,  and  its  debt  of  various 
descriptions,  including  about  ;£^5, 400,000  of  equipment 
trust  obligations,  stands  at  ;£,"52,6oo,ooo,  or  say 
;^"i43,40o,ooo  all  told.  Beyond  that  aggregate  there 
are  bonds  of  subsidiaries  outstanding  to  a  large 
amount. 

It  is  officially  announced  that  the  United  States  cotton 
crop  for  the  past  year  was  the  largest  ever  gathered. 
According  to  the  Census  Bureau,  the  cotton  ginned  up 
to  March  i  last  aggregated  16,050,000  bales,  yet  in  face 
ot  this  unprecedented  crop  and  of  the  paralysis  which 
has  overtaken  the  cotton  industry  of  Lancashire,  the 
price  of  the  raw  fibre  has  risen. 


Continental    Memoranda. 

Politics  once  more  came  to  the  top  amongst  the  in- 
fluences acting  upon  the  always  sensitive  Stock  mar- 
kets. It  is  now  Turkey,  and  to  a  smaller  extent  China, 
that  disturb  the  equanimity  of  players  on  the  Bourse. 
It  was  reported  that  Russia  had  designs  upon  the  Turk, 
had  formed  some  kind  of  agreement,  nobody  could  say 
what,  with  Italy  to  put  an  end  to  the  Turkish  Empire 
and  divide  up.  A  great  slump  accordingly  took  place  on 
the  Paris  market,  especially  in  the  price  of  Russian 
securities,  and  although  there  was  some  little  recovery 
the  nervousness  has  been  by  no  means  dissipated.  We 
do  not  know  whether  there  is  anything  in  this  rumour, 
but  think  it  probable  that  the  real  sources  of  the  mar- 
ket weakness  is  scarcity  of  money.  Everywhere  abroad 
rates  are  high,  loans  difficult  to  arrange.  In  Germany 
there  is  a  continual  wrestling  with  difficulties  caused 
by  failures  and  with  the  restrictions  on  credit  which  the 
banks  have  been  driven  to  impose  by  the  Reichsbank. 
In  Vienna  dealers  in  credit  live  cheek  by  jowl  with  a 
crisis  every  day,  and  all  day  long,  and  in  France  the 
position  is  b}'  no  means  comfortable,  as  the  rise  in  rates 
of  interest  loan  vendors  have  to  pay  proves.  It  is 
therefore  not  to  be  wondered  at  that  we  should  have 
nervous  markets,  prone  to  take  fright  and  stampede. 

The  Chinese  trouble  is  likewise  ominous.  We  do  not 
like  it  at  all,  and  fear  that  the  loan  plaster  to  be  appled 
there  may  not  help  things  much.  The  story  now  is 
that  a  loan  of  ;^6o,ooo,ooo  is  to  be  raised,  and  Russia 
is  declared  to  be  willing  to  participate,  but  solely  on 
condition  that  the  new  Chinese  Republic  confers  on  her 
all  the  privileges  enjoyed  under  the  Imperial  Govern- 
ment. Russia,  it  is  declared,  will  not  hear  of  any 
change  being  made  in  the  political  and  commercial 
treaties  respecting  Manchuria  and  Mongolia  and  in 
the  advantages  obtained  elsewhere.  Russia  is  evidently 
mindful  of  the  United  States  politician's  (Mr.  Knox) 
proposals  for  the  neutralisation  of  Manchuria.  The 
United  States  is  also  moving  so  as  to  be  ready  in  the 
event  of  a  scrimmage  for  territory,  and  in  the  mean- 
time -the  temporary  loan  of  ;^i,ooo,ooo  wihich  Yuan- 
Shi-Kai  has  been  endeavouring  to  raise  has  excited  the 
wrath  of  the  English,  United  States  and  German 
bankers  In  Tientsin.  The  first  President  of  the  new 
Chinese  Republic  has  been  negotiating  with  a  Belgian 
syndicate  for  the  money.  This  syndicate  is  said  to 
include  the  Eastern  Bank,  Messrs.  Shroeder  and  Co., 
and  the  Sassoons.  While  this  who-shall-lend  quarrel  is 
going  on,  anarchy  appears  to  be  rampant  in  many  parts 
of  China,  and  the  allegiance  of  the  soldiery  to  Yuan- 
Shi-Kai  is  very  far  from  assured.  Perhaps  if  the  men  are 
kept  in  good  humour  by  means  of  the  borrowed  money 
used  to  pay  their  wages  the  new  order  of  things  mav 
stagger  along,  and  ultimately  get  a  sure  footing,  but 
nothing  seems  to  be  certain  now,  and  a  scramble  for 
t  the  spoils  of  China  is  by  no  means  improbable  before 
many  months  are  over. 

It  is  in  the  Near  East,  however,  that  the  greatest 
peril  to  European  peace  exists.  Quite  apart  from  any- 
thing Russia  may  intend,  the  mere  fact  that  the  war 
in  Tripoli  continues  to  absorb  the  energies  and  re- 
sources of  the  Turk  renders  it  in  the  highest  degree 
probable    that  when  the  weatlicr   becomes    favourable 


the  miserable,  harrowed,  cheated,  down-trodden 
populations  of  .\lbania  and  .Macedonia  will  once  again 
make  a  wild  dash  for  deliverance,  and  if  they  do  a 
general  European  war  might  very  easily  loom  in  .sight, 
for  Servia,  Bulgaria  and  Greece  cannot  sit  still  if  the 
unliberated  Balkan  populations  are  in  open  revolt 
Thus  stock  markets  have  plenty  of  things  to  reflect 
about  besides  the  coal  strike  in  the  United  Kingdom. 
That  strike,  however,  is  paralysing  business  all  over  the 
world,  and  the  example  set  by  our  miners  is  being 
followed  more  or  less  actively  by  the  same  class  of 
workmen  abroad.  A  general  strike  amongst  anthracite 
miners  is  expected  in  the  United  States  on  .'Vpril  i,  and 
bituminous  miners  in  the  We.st  are  going  to  take  a 
fortnight  oft'.  The  strike  in  the  Westphalia  mining 
region  of  Germany  has  not  been  too  successful,  and  the 
miners  are  said  to  be  returning  to  work,  but  in  Silesia 
and  probably  other  parts  of  the  empire  other  miners  are 
striking,  and  in  France  and  Belgium  the  unrest  is 
bodeful  of  a  coming  general  cessation  of  work.  What 
it  will  end  in  we  .cannot  guess,  but  there  is  one  fact 
which  our  Government,  or  failing  it  our  captains  of  in- 
dustry, might  take  note  of :  Belgian  miners  have  been 
turning  out  coal  in  such  quantities  that  Antwerp  is 
smothered  with  it,  and  an  intimation  has  been  given 
that  no  more  coal  can  be  received  there  for  another  two 
months.  Would  It  not  be  possible  to  transfer  some 
portion  of  this  superfluity  to  British  consumers? 

Failures  continue  far  too  numerous  in  Germany  to 
be  pleasant,  and  recent  ones  appear  to  indicate  a  grave 
crisis  in  the  building  trade  throughout  the  empire  as 
well  as  In  finance  connected  with  that  trade.  Among 
minor  items  of  news.  It  may  be  mentioned.  Is  a  new 
loan  to  the  Turkish  Government  amounting  to 
;^2,7oo,ooo,  which  the  Deut.sche  Bank  is  said  to  have 
granted.  The  Interest  is  to  be  5^  per  cent,  with  a  com- 
mission of  \  per  cent,  per  quarter  in  addition,  and  the 
advance  cannot  be  called  in  before  March  14  next  year. 
The  money  is  used  to  reimburse  an  almost  equal 
amount  of  expiring  obligations,  and  it  Is  guaranteed 
by  ;^T3,9r)o,ooo  of  the  4  per  cent.  1910  Customs  loan, 
the  second  portion  of  which  Is  in  the  hands  of  the 
Deutsche  Bank.  Concurrently  with  this  announcement 
we  get  the  statement  that  extreme  monetary  tension  is 
expected  In  Berlin  at  the  end  of  this  month,  but  nobody 
pays  much  attention  because  it  is  expected  to  be  over 
early  In  April.  Money  market  conditions  In  Germany, 
in  short,  are  much  the  same  as  here. 

A  provisional  contract  has  been  signed  with  the 
Chilian  Government  and  the  German  South  American 
Bank  for  a  loan  of  ;^2,3oo,ooo  in  bonds,  presumably 
5  per  cents.,  which  will  be  issued  at  93J. 

The  Government  of  Brazil  is  again  said  to  be 
negotiating  for  the  purchase  of  the  San  Paulo  Railway. 

A  renewal  of  the  Brussels  Sugar  Convention  has 
been  agreed  to,  and  the  new  compact,  which  will  last 
for  five  years  from  September  i,  1913,  permits  Russia 
to  export  150,000  additional  tons  in  the  current  year 
ended  June  30  next,  and  an  additional  50,000  tons  in 
each  of  the  two  following  years.  In  order  to  ensure  the 
immediate  execution  of  the  compact  It  has  been 
arranged  that  the  proposals  shall  be  ratified  by  the 
1st  prox. 

Insurance   News. 

The  old  Equitable^  Life  Assurance  Society  is  now  in 
its  150th  year,  and  at  the  end  of  this  long  period  gives 
satisfactory  evidence  of  continued  vitality-  and  progress, 
as  shown  during  the  past  year  by  a  new  business  much 
above  the  average ;  a  rate  of  expense  even  lower  than 
usual ;  an  increase  of  is.  9d.  per  cent,  in  the  rate  of  in- 
terest earned ;  and  an  addition  of  over  ;tri36,ooo  to  the 
funds,  which  amounted  at  the  end  of  the  vear  to 
£^5.241,930.  Death  claims  were  exceptionally  light  in 
amount,  but  retained  the  same  remarkable  character, 
each  ;^i,ooo  of  original  assurance  under  ordinary 
whole  life  with-profit  policies  having  been  increased  by 
bonus  to  ;^2,t59 — considerably  more  than  twice  the 
original  sum  assured,  and  more  than  twice  the  pre- 
miums paid.  In  nine  cases  the  combined  amount  of 
the  sum  assured  and  declared  bonuses  exceeded  three 
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and  a-half  times  the  original  sunn  assured,  and  in  six 
more  cases,  making'fifteen  in  all,  the  combined  amount 
exceeded  three  times  the  orag'inal  sum  assured.  Ex- 
penses of  management  absorbed  only  6.63  per  cent,  of 
the  premium  income,  or  3.41  per  cent,  ot  the  total  in- 
come. The  rate  of  interest  earned  on  the  funds,  in- 
cluding uninvested  funds,  was  ;^4  is.  per  cent,  before 
deduction  of  income-tax. 

The  Australasian  Insurance  Record,  in  reviewing  the 
year-book  for  191 1  published  by  the  Suomi  (Finnish) 
Mutual  Life  Insurance  Company,  describes  the  work  as 
unique,  excelling  the  reports  of  all  other  life  offices 
throughout  the  world  in  comprehensiveness  and  ex- 
haustiveness  of  information.  It  comprises  126  closelv 
printed  pages,  the  letterpress  being  interspersed  with 
diagrams  and  tables.  The  Suomi  Company  had  a  to*al 
income  in  igio  of  £59^^7^3'  while  the  payments  to 
policyholders  amounted  to  ^123,231,  and  expenses  to 
^^53,919,  leaving  a  credit  balance  of  ;^4i9,6i3.  The 
charges  bore  the  proportion  to  premium  income  of 
12.61  per  cent.,  and  the  proportion  to  total  income  was 
9.03  per  cent.,  and  it  is  not  surprising  to  find  that  the 
policyholders  have  bonuses  on  a  high  scale  allotted  to 
them. 

A  new  scheme  for  combining  life  assurance  with  in- 
vestment is  announced  by  the  London  Life  Association. 
Under  this  scheme  the  premium  on  a  fully  parfcicdpating 
assurance  becomes  very  largely  reduced  in  the  eighth 
and  subsequent  years.  The  assured  is  offered  the 
option  in  any  year  of  paying  the  full  (instead  of  the  re- 
duced) premium,  the  difference  to  be  accumulated  at 
compound  interest  at  a  rate  less  by  i  per  cent,  than  the 
average  nett  rate  earned  by  the  association's  funds. 
There  is  absolute  freedom  in  anv  year  to  pay  the  full  or 
the  reduced  premium  without  notice,  thus  making  the 
policy  one  of  the  most  flexible  contracts  obtainable.  As 
an  illustration  of  the  value  of  such  a  policy  as  an  in- 
vestment it  is  estimated  that  an  entrant,  age  30,  taking 
a  policy  of  ;^i,ooo  payable  at  death,  at  an  annual  pre- 
mium of  ;^30,  who  pays  all  his  premiums  in  full,  would 
at  the  end  of  twenty  years  have  an  accumulated  reduc- 
tion of  ;^327  1 6s.,  while  the  surrender  value  of  the 
policy  on  which  total  premiums  had  been  paid  of  jQ6oo, 
would  be  ;^7o7  los.  At  the  end  of  forty  years  the  sur- 
render value  would  be  ^^2,062,  and  at  the  end  of  fifty 
years  ^3,016. 

Owing  to  the  trainsfer  to  the  Provident  Asisociaitiion 
of  London  of  the  assets  of  the  Provident  Firee  Home 
Assurance  Co.,  which  itook  effect  as  at  January  i,  191 1, 
the  total  increase  in  the  funds  of  the  former  company 
during  the  past  year  amounts  to  ;^i,037,263.  After 
aUowing  for  the  increase  of  funds  arising  from  the 
transfer,  the  result  of  the  year's  business  apart  from 
the  transfer  is  an  increase  of  ;^402,53i,  which  is  a 
larger  increase  than  has  been  recorded  in  any  sing^le 
year  in  the  history  of  the  company.  This  result  has 
been  achieved  in  a  year  which  has  been  marked  by 
many  symptoms  of  w-idespread  industriaJ  unrest.  Ad- 
vances upon  house  property  completed  during  191 1 
were  ;^459,289,  and  the  total  of  all  advances  to  policy- 
holders and  certificate-holders  at  the  date  of  the  report 
exceeded  6f  millionis  sterling.  The  total  of  the  invested 
funds  at  the  end  of  last  year  was  ;^5, 163,401.  During 
the  year  the  directors  have  given  considerable  atten- 
tion to  the  development  of  the  life  assurance  side  of  the 
business,  and  the  result  of  wihat  is  actually  the  first 
year's   work  in  this   branch  'they  regard  as  distinctly 

•  gratifying. 

Fire  losses  in  the  United  States  and  Canada  during 
February  amounted  to  no  less  than  ,t<^5,720,ooo,  this 
being  the  heaviesit  lo.ss  experienced  in  the  month  of 
February  in  any  year,  wish  the  exception  of  1904,  the 
year  of  the  great  Baltimore  conflagration.  For  January 
and  February  the  total  losses  came  to  p^i2, 850,000,  as 
compared  with  ;^7,467,ooo  and  ;^6, 133,000  for  the 
corresponding  period  of  191 1  and  19 10  respectively.  In 
February  of  this  year  there  was  an  unusually  large 
number  of  fires  for  a  short  month,  due  partly  to  the 

.continuation  of  extremely  cold  wea'ther,  and  to  .the 
prevalence  of  high  wi-nds.  This  enormous  increase  in 
lo.s«es  this  year  indica;».es.  pretty  strongly  that  1912  will 
be  a  bad  year  for  the  companies,  and  that  comparatively 


few  will  make  any  profit.  Tihat  quite  a  number  of  fire 
offices  will  be  forced  out  of  business  if .  the  present 
abnormal  loss  ratio  continues  seems  to  be  a  foregone 
conclusion. 

The  idea  of  mumicipal  insurance  is  again  engaging 
the  attention  of  the  authorities  in  Glasgow,  the  latest 
scheme  being  the  establishment  of  a  fire  insurance  fund. 
It  ds  suggested  that  the  insurance  of  aJl  properties 
belonging  to  the  respective  municipal  departments 
where  the  risk  is  of  a  normal  character  shall  be  under- 
taken, while  as  regards  any  of  the  properties  where  the 
(TBisk  is  considered  to  be  of  an  abnormal  character,  only 
one-third  is  to  be  carried.  It  is  assumed  that  there  will 
be  no  difficulty  in  getting  the  remaining  two-thiird« 
placed  elsewhere,  but  possibly  thi's  may  cause  more 
trouble  than  anticipated.  In  this  connection  an  interest- 
ing aide-Jight  concerning  the  risks  attached  to  experi- 
menits  of  this  description  is  furnished  by  the  Dundee 
School  Board.  The  latter  authority  decided  that  they 
would  make  the  ratepayers  carry  a  large  part  of  the  fire 
risk  on  their  ow'n  shoulders,  the  premium  of  is.  6d.  per 
;^ioo  was  saved,  and  a  school  worth  ;^i2,ooo  has  just 
been  burnt  to  the  ground. 

The  result  of  the  annual  valuation  of  the  Metropolitan 
Life  .\ssurance  Society  enables  the  directors  to  again 
increase  the  respective  rates  of  abatement  by  i  per 
cent.,  to  add  ;^i 5,000  to  reserves,  and  to  carry  forward 
;^  1 9, 507.  The  rates  of  abatement  applicable  to  the 
several  series  for  the  year  enduing  April  4,  1913,  will 
be  as  follows  : — First  series,  78  per  cent. ;  second  series, 
63  per  cent.;  third  series,  48  per  cent.;  and  fourth 
series,  38  per  cent.  The  total  amount  returned  by  way 
of  reduction  of  premium  from  the  fourtdation  of  the 
society  in  1835  is  ;^3.685,935.  The  society  has  never 
paid  oommiis.sion,  and  it  has  no  branch  offices  or 
ag'endes  out  of  the  United  Kingdom.  Expenses 
of  management  amounted  last  year  to  only  7.3  per  cent, 
of  the  premium  income. 

According  to  a  cable  message  dated  Calcutta, 
March  18,  the  Legislative  Council  has  adopted  the 
Life  Assuiranoe  Bill.  This  measure  follows  as  closely  as 
f)ossible  the  English  .Assurance  Companies  Act  of  1909, 
the  most  important  difference  in  the  scope  of  the  Indian 
Bill  being  that  it  deals  only  with  life  assurance. 


Spies  Petroleum.  —  Production  for  week  ended  March  17, 
336.680  poods  (5,430  tons)  For  year  to  date,  2,898,955  poods, 
or  46,757  tons. 

Black  Sea  Oil. — Production  week  March  16,  103,659  poods 
(1,672  tons)  ;  deliveries  to  Pipeline,  81,251  poods  (1,310  tons)  ;  to 
own  refineries,  18,419  poods  (297  tons). 

Anglo-Koumanian  Oil. — Production,  week  March  16,  275  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  March 
16,   139,000  poods. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  March  16,  122.600  poods. 

Maikop  Spies. — Production  for  week  March  17,  14,705  poods. 

European  Petroleum.  — Gross  production  week  March  17, 
108,600  poods. 

Standard  Oil  of  Canada. — Two  weeks'  production  to  16th  inst., 
1,140  barrels. 

Cheleken. — Production  week  March  16.  141,811  poods  (2,287 
tons),  deliveries,  253,891  poods  (4,095  tons). 

Mexican  Light  and  Power. — Nett  earnings  Feb.  $491,360 
increase  1135,812  ;  from  January  1,  $1,004,684,  increase  $174,384. 

Pachuca  Light  and  Power. — Nett  earnings  for  Feb.,  $64,300, 
decrease  $807  ;  from  January  1,  $139,776,  increase  $19,070, 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  e.xpenses  of  associated  companies  for  Feb.  : — 
Metropolitan  District  :  gross  receipts,  /63,209  +  /4,349  ;  working 
expenses,  /31,897  +  ^3,108  ;  nett  receipts,  /31,312  +  /1, 241. 
London  Electric  :  gross  receipts,  /65,528  4-  /4,919  ;  working 
expenses,  ;f31, 622  +  ;f  1,689  ;  nett  receipts,  ;f33, 906  +  /3, 230. 
London  United  Tramways:  gross  receipts,  /22,628  +  ;^1,234; 
working  expenses,  /17,990  +  /797 ;  nett  receipts,  /4,638 
+   ;ft37.  ^ 

Newcastle  and  Gateshe.\d  Wateb  Co. — Gross  receipts  i^^U 
the  twelve  months  ended  February  i  rose  by  £^.2^1  t^™ 
;f2oi,875,  and  as  expenses  were  only  ;^934  heavier  the  nett 
balance,  including  ^/'i.ggo  or  ;^373  more  brought  forward,  was 
£-j,(>So  up  at  ^^155,836.  After  providing  for  interest  on  de- 
benture stock  and  loans,  the  dividend  on  the  original  stock 
is  increased  by  5s.  to  y%  per  cent.,  and  by  3s.  6d.  to  5J-|  per 
cent,  on  the  ordinary  stocks,  leaving  ;^5,i78  or  ;^3.i88  more 
to  be  carried  forward.  Capital  expenditure  amounted  to 
;f:!8,883,  and  the  debit  balance  is  now  /■i5o,i37,  with  the  re- 
s  It  that  the  directors  have  had  to  increase  their  borrowings 
by  i,24.8-6  to  ;^i5i,3.!5. 
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Rubber  and  Oil  Notes. 


T>eailmg'.s  lin  pliinlHtmn-i^nywn  rubber  cointiri'Ue  very 
active,  and  the  spot  quotations  are  firmly  held  at  or 
near  the  levels  established  at  the  last  auction.  The 
long-  list  of  contracts  for  forward  delivery  is  also  being- 
steadily  extended,  and  some  of  them  cover  the  whole 
period  up  to  the  end  of  next  year.  For  delivery  during 
the  current  year  the  price  has  been  fixed  in  many  cases 
at  5s.  per  lb.,  while  for  1913  it  has  ranged  from  4s.  8d. 
to  4s.  9|d.  It  appears  that,  after  all,  the  auction 
which  commences  next  Tuesday  will  not  be  so  large  as 
had  been  anticipated,  as  one  cargo  will  not  arrive  in 
time.  Between  600  and  700  tons,  however,  have 
already  been  listed,  while,  owing  to  the  incidence  of  the 
Easter  hoJidays,  a  supplementary  sale  of  550  tons  wiill 
take  place  on  April  2.  Hard  Para  for  immediate 
delivery  has  risen  sharply  to  ss.  i^d.  per  lb.,  a  figure 
which  has  not  been  touched  since  May  last  year,  owing, 
it  is  said,  to  the  curtailment  of  available  supplies 
through  the  stranding  of  the  «.s.  "  Haldebrand  "  with 
400  tons  on  board  between  Manaos  and  Fara. 

While  the  coal  strike  has  naturally  led  to  a  con- 
siderable increase  in  the  use  of  oil,  it  was  only  one  of 
several  causes  contributing  to  the  rapid  advance  in 
prices  which  has  taken  place.  The  development  of  the 
internal  combustion  engine  had  provided  a  new  and 
important  outlet  for  producers,  and  even  before  the 
strike  commenced  the  demand  for  this  purpose  had 
practically  absorbed  all  the  surplus  stocks.  Importers 
found  it  impossible  to  replenish  these  owing  to  the 
scarcity  of  tank  tonnage,  and  it  is  therefore  highly 
probable  that  quotations  would  have  risen  without 
the  special  impetus  of  the  strike.  Even  when  the  coal 
strike  comes  to  an  end  and  more  normal  conditions  pre- 
vail, there  seems  to  be  every  possibility  of  values  being 
maintained  at  or  near  their  present  level  for  some  time 
to  come  as  the  lack  of  tank  vessels  continues,  and 
home  producers  arc  not  able  to  do  much  more  than 
provide  for  current  requirements.  It  is  hoped,  more- 
over, that  the  Standard  Oil  Co.  will  see  the  advantage 
of  coming  to  an  agreement  with  its  competitors  to 
maintain  the  price  at  a  reasonable  figure.  So  far  the 
Scottish  companies  have  been  prevented  by  their  exist- 
ing contracts  from  feeling  the  full  effect  of  the  higher 
prices,  but  the  outlook  seems  decidedly  promising,  more 
especially  if  the  rumours  that  the  Admiralty  will  shortly 
place  some  large  contracts  prove  true. 


Hakpenden  (Selangoh)  Rubbek  Co.,  Ltd.— During  the  year 
onded  December  31  218,254  lbs-  of  rubber  were  obtained  from 
86,iqi  trees  tapped,  or  an  average  of  2%  lbs.  per  tree.  The 
average  gross  price  realised  was  4s.  ii.38d.  per  lb.,  and  the  total 
income,  including  ^^68^  from  profit  on  curing  rubber  for  other 
estates,  amounted  to  ^55,062.  Of  this  ;^38,2o8  was  retained  as 
nett  profit  and  /i, 581  was  brought  in,  giving  a  total  of  ;^39,78g, 
out  of  which  j^95i;  is  written  off  for  depreciation  and  ;,f3,ooo  is 
put  to  reserve.  The  dividend  is  then  made  up  to  no  per  cent. 
for  "the  year  by  a  final  payment  of  50  per  cent.,  and  ^^2,834  is 
carried  forward.  Property  account,  after  deducting  deprecia- 
tion, stands  at  ;^34,657,  against  a  capital  of  ;,f3o,ooo  and  a 
premium  account  of  ;^7,soo,  which  has  been  applied  to  develop- 
ment of  the  estates,  while  the  company  has  pf  15,542  in  cash 
^"d  ;^i3.'05  in  stocks  of  rubber.  The  whole  of  the  1,134  acres 
nnder  cultivation  will  come  into  tapping  in  the  current  year,  and 
a  crop  of  280,000  lbs.  is  expected.  An  adjoining  estate  of  395 
acres,  of  which  108  acres  are  under  rubber  one  and  a-hal£  to  two 
years  old,  has  been  bought  tor  ^^3,000. 

KlFin-u  Ri^BEB  Estates,  Ltd.— The  prospectus  of  this  com- 
pany, which  owns  estates  in  Gorman  East  .Africa,  held  out 
hopes  of  a  profit  of  ^'7,092  for  the  first  year,  but  this  forecast 
evidently  did  not  make  sufficient  allowance  for  labour  troubles. 
Not  only  was  diflSculty  experienced  in  securing  sufficient  labour, 
but  also  in  teaching  the  natives  how  to  tap  the  trees,  and  the 
gross  income  for  the  period  from  July  7,  1910,  to  .\ugust  31, 
191 1,  was  only  ^4,055.  Expenditure  on  the  property  took 
;f2,5i3  of  this,  and  London  office  charges  /i,23o,  leaving  a  nett 
balance  of  £322,  which  is  carried  forward-  two  members  of 
the  vendor  syndicate,  however,  have  provided  a  sufficient  sum 
to  pay  a  dividend  of  5  per  cent,  on  the  issued  capital  for  the 
period  covered  by  the  accounts.  Latest  advices  give  the  total 
number  of  trees  planted  as  762,200,  of  which  341,600  are 
tappable,  and  a  further  60,000  are  expected  to  come  into  bear- 
ing at  the  end  of  June.  Apparently  the  initial  difficulties  have 
now  been  surmounted,  as  the  directors  say  that  a  large  increase 
of  labour  is  assured,  and  a  substantial  increase  in  output 
during  the  next  six  months  may  be  expected. 

The  Mexican  Petroleum  Comipany  ha3  placed  orders  for  tank 
steamers  with  Messrs.  .\rmstrong.  Whitworth  and  Co.,  and  with 


Messrs.  Swan,  Hunter  and  Wigham  Richardson.  Ltd.  These 
steamers  are  designed  to  carry  oil  fuel  to  distant  markets,  and 
two  of  them  will  have  60,000  and  40,000  barrels  respectively. 
Oil  fuel  will  be  burnt  on  board,  and  the  oil  pumps  and  pipes 
are  of  especially  large  size,  enabling  very  rapid  loading  and 
unloading.  o        ./        r  t, 

RUBBER  COMPANIBS. 


Name. 


Last    Thit 
Week  Week 


Nahc 


Anijlo-Ceylon,  fi 

Anglo-Dutch  P]anln.£i . 

Anglo-Malay,  2/-  

Anglo-Suniatra,  £1    

Bandar  Sumatra,  15/- pd.. 

Banteng,  £1    

Batu  Caves,  £1 

Batu  Tiga,  £1 

British  N.  Borneo  Trust 
15/- pd 

Bukit  Kajang,  £1  

Bukll  Merlajam,  2/- 

Biikit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- . , 

Damansara, /i  

Dolok,  4/-  p<r 

Eastern  Internal,  17/6  pd 

Federated  Selan^or,  £1  . . 

General  Ceylon,^!  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda.  £  1  

Golden  Hope,  jf  I 

Guayule,  £i    

Gula-Kalumpong,  jTi    .... 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Java  Amalgamated,  £1  . , 
Java  Inv.  Ln.&  Ag.  10/- pd 

Java  United,  £1 

Johore  Rub. Lands, i2/6pd 

Jong  Landor,  £j    

Jugra  Land*  Rub.,  £1  .. 
Kanuining(Perak)A.,  2/  .. 

Kapar  Para,  £t 

Kepong,/i  

KepiligaMa,  £1 


Klanang  Produce,  2S 

Kuala  Lumpur,  f  I    

Labu,2/-  

Lanadron,  £t 

Langkat  Sumatra,  £1  .... 
Lanka  Planialions^/-. . . . 

Lankat,  £t 0, 

Ledbury,  £1 


Linggi  Plantation,  2/ 
London  Asiatic, a/    .., 

Lamut,  £1   

|Lunuva,£i , 

i.Mabira  Forest,  £1 

;  Madagascar 

.Malacca  Ordinary,  £x  . 
Maiavalam,  jTi  pd.     .. 

Membakut,  £t 

Mcrlimau,  2/  ......... 

Mount  Austin,  £1...,. 

Munesa,  £t 

North  Borneo  State.  £1.., 
North  Hummock,  f  I    .... 

Palaling,  2/-     

Pelmadulla,  £1    

Perak,  2s 

P.P.K.  (Ceylon),  £1  ... 
Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,i7/6pd. 
jRub.  Invest. Trust,  io/-pd 

|Rubber  Share  Trust,  £t.. 

SagKa,  £1 

Sapumalkande, /i     .... 

;Seaheid,  £1 

Sekong,  12/6  pd 

Selangor,  a/ 

Sendayan,  £t ,., 

Sereuiban,  £t 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  lBertam),2/. ... 

Sumatra  Consd..  £t 

Sumatra  Para,  £1 

Sungei  Choi.  £t 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

j  Sungei  Way,  £1 

Tandjong,  £1 

ITanjong  .Malim,  12/6  pd. . 

Tebrau,  £1  

Tenom  iiomeo,  £1    ... 

Tremelbye,£i    , 

I  United  Lankat,  jf  I    

United  Serdang,  £1  ... 
United  Sumatra,  2/- . . . 
Vallambrosa,  2/ 


Last 
Week 


36/9 
12/ 


It 


New  Zealand. 


A  WEALTHY  COUNTRY,  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 
An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high- 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling  per  annum. 

New  Zealand  is  rich  in 

Coal,  Iron,  Timber,  Gum,  Gold  and  Silver. 

Tctal  yield  of  Minerals,  £110,000,000. 

Over  £11,500,000  has  been  advanced  by  Govern- 
ment on  Interest  to  Farmers  and  Workers  for 
Improvements  and  Buildings. 

The  Railways,  3,0C0  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  liie 
lowest  death  rate  in  the  world. 
Those    desiring    to    make    a    home    in    a     new^ 
country    should    consider    the     solid     advantages 
which  New  Zealand  offers. 

Excellent  Steamship  Serv  ces  are  run  direct  to  New 
Zealand  by  the  New  Zealand  Shipping  Company, 
Limited,  Shaw  Savill  and  Albion  Company, 
Limited,  and  the  Federal-Houlder-Shire  Lines. 

Full  Information  Is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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The   Week   in  Mines. 


Mining  markets  have  not  recovered  thoroughly  from 
the  smash  which  took  place  in  the  Nigerian  division  at 
the  end  of  last  week.  Fortunately  the  public  does  not 
seem  to  have  been  heavily  involved  in  the  Tin  gamble, 
and  most  of  the  losses,  which  must  be  pretty  severe, 
will  fall  on  professional  speculators.  There  are  some 
among  the  public  who  cannot  keep  out  of  a  gamble, 
but  this  time  we  have  not  heard  it  said  that  the  "  west- 
end  "  division  has  involved  the  Stock  Exchange  to  any 
extent,  and  it  is  pretty  safe  to  assume  that  those  who 
have  been  hard  hit  by  the  collapse  have  brought  the 
•rouble  on  themselves.  Some  of  the  dealers  consider 
^hat  no  adequate  explanation  has  yet  been  given  for 
the  sudden  slump  in  the  price  of  Anglo-Continentals, 
and  all  sorts  of  fantastic  suggestions  have  been  made. 
No  doubt  the  rapid  rise  in  the  price  tempted  a  certain 
amount  of  bear  selling  on  the  way  up,  and  sp)eculators 
of  this  sort  were  badly  hit,  but  all  the  stories  about 
this  and  that  financial  institution  or  firm  being  short  of 
thousands  of  shares  for  which  they  had  taken  option 
money  may  be  dismissed  as  wildly  absurd.  No  doubt 
some  of  the  shorts  were  mercilessly  squeezed,  but  the 
most  likely  explanation  of  the  slump  is  the  naturail  one 
— a  wild  and  utterly  unwarrantable  gamble  was  fol- 
lowed by  the  inevitable  crash..  We  do  not  suppose 
those  who  have  been  caught  ask  for  sympathy,  and 
none  has  been  tendered.  The  upset  in  Nigerians 
brought  prices  in  all  other  sections  down  with  a 
run,  and  in  a  couple  of  days  or  so  the  great  majority  of 
South  African  shares  had  lost  the  greater  part  of  the 
improvement  which  gave  so  much  satisfaction  to 
market  men  in  the  early  part  of  last  week.  But  after 
the  slump  came  a  rebound,  and  it  looks  as  though  a 
bold  effort  will  be  made  to  keep  things  on  the  move. 
At  the  moment  thoughts  are  turned  to  the  fortnightly 
settlement,  and  there  is  not  likely  to  be  much  business 
until  this  is  out  of  the  way,  and  it  i^  seen  if  the 
Nigerian  slump  has  .serious  consequences  when  pay- 
day comes  round.  Copper  shares  have  been  fairly 
good,  and  the  American  crowd  are  making  strenuous 
efforts  to  keep  this  market  lively. 

Gold  and  Fi.nance  Shares. 
-At  the  end  of  last  week  and  the  beginning  of  this  the 
market  had  a  bad  time,  but  nothing  else  was  to  be  ex- 
pected in  view  of  the  events  elsewhere.  The  fall  was 
due  partly  to  the  circulation  of  statements  of  fresh  poli- 
tical trouble  abroad,  first  with  regard  to  Morocco,  and 
then  Russia  and  Italy  arising  out  of  so-called  threats  by 
the  latter  to  make  a  naval  demonstration  in  the  Dar- 
danelles. But  there  was  no  foundation  for  any  of  the 
stories,  and  after  selling  a  little,  the  Bourse  turned 
round  and  gave  fresh  support,  a  fact  which  encour- 
aged local  professionals  to  give  prices  another  upward 
twist.  A  good  part  of  the  fall  has  been  recovered,  but 
all  round  business  has  been  much  less  brisk. 

Rhodesians  and  Diamonds. 
What  is  said  about  one  market  applies  with  equal 
force  to  the  others.  Rhodesians  went  down  with 
Kaffirs,  and  when  the  latter  improved,  recovered  also, 
but  the  market  does  not  look  too  strong  at  the  moment. 
Many  people  still  have  a  great  distrust  of  Rhodesians, 
and  with  reason.  Every  mine  in  turn  is  assailed  by  the 
rumour  mongers,  and  any  adverse  story,  true  or  false, 
almost  invariably  brings  about  a  fall  in  prices.  Latest 
development  news  from  the  Eldorado  is  much  more  en- 
couraging, and  after  all  the  directors  have  not  found  it 
necessary  to  reduce  the  final  dividend,  which  will  again 
be  2s.  per  share,  making  8s.  for  the  year.  From  this 
it  is  inferred  thafthe  directors  are  satisfied  with  the  posi- 
tion, but  all  the  same  a  good  many  market  men  are 
not,  and  it  is  doubtful  if  a  daily  development  cable 
would  satisfy  some  of  them,  so  great  is  the  suspicion 
surrounding  most  of  the  well-known  mines.  More 
news  regarding  the  Shamva  third  kvel  developments  is 
asked  for,  and  unless  it  is  soon  forthcoming  the  bears 
will  not  hesitate  to  take  advantage  of  the  delay.  The 
easily  frightened  speculator  ought  never  to  touch  Rho- 
desians. The  issue  of  the  Tanganyika  report  is  being 
eagerly  awaited,  and  much  curiosity  is  expressed  as  to 


how  the  financial  position  will  turn  out.  Chartered 
have  been  fairly  well  maintained,  and  it  is  quite  pro- 
bable that  the  option  dealers  were  caught  short  of  a 
good  many  shares.  There  is  usually  a  pretty  big 
option  business  for  the  end-March  account,  and  with 
the  price  going  down,  down,  most  of  the  shares  ori- 
ginally bought  by  takers  of  option  money  had  been  sold. 
So  when  the  turn  came  there  was  a  big  rush  to  buy,  and 
the  price  recovered  5s.  or  6s.  in  a  very  short  time.  No 
doubt,  too,  similar  circumstances  prevailed  in  r.ther 
sections  of  the  market.  After  a  sharp  fall  Diamond 
shares  kept  fairly  steady,  but  very  little  of  the  loss  was 
recovered.  As  expected,  the  Jagersfontcin  dividend 
has  been  reduced,  and  is  to  be  4s.  only  as  compared 
with  6s.  A  slump  in  the  shares  took  place  a  week  or 
so  ago  when  the  drop  was  first  rumoured,  someone  as 
usual  knowing  all  about  it. 

Nigerians,  West  Africans  and  Australasians. 
Since  the  slump  in  Anglo-Continentals  the  Nigerian 
market  has  been  relatively  quiet.  Prices  have  fluctu- 
ated, almost  invariably  with  a  downward  tendency,  but 
all  the  vim  has  gone  out  of  the  market,  and  tin,  tin,  is 
not  the  only  word  in  people's  mouths.  For  this  we  are 
profoundly  thankful.  The  highest  price  touched  by 
Anglo-Continentals  was  ;^8.  We  shall  not  attempt  to 
follow  in  detail  all  the  fluctuations  which  have  taken 
place  since  the  dramatic  collapse  on  last  Friday  after- 
noon. Suffice  it  to  say  that  the  price  has  since  been 
down  to  3i,  and  at  the  time  of  writing  it  is  alx)ut  one- 
half  the  highest  touched.  .After  the  first  violent  fall  the 
company  published  a  cablegram  from  the  property 
stating  that  the  total  area  held  under  exclusive 
prospecting  licence  was  57^  square  miles.  This  refers 
to  the  muoh-boomed  Jemaa  property,  and  the  lode  is 
said  to  have  been  traced  for  eight  miles.  For  a  length 
of  about  li  miles  the  average  width  is  stated  to  be 
30  ft.,  and  the  average  value  20  per  cent.  tin.  This 
cable,  it  appears,  was  received  some  days  before  it  was 
published,  but  it  was  kept  back  at  the  request  of  the 
manager  to  allow  time  for  the  erection  of  beacons  and 
the  lodging  of  applications  for  additional  areas.  Other 
Nigerian  shares  have  had  a  rather  forlorn  appearance, 
and  it  was  not  until  the  middle  of  this  week  that  the 
market  began  to  pull  itself  together.  It  is  still  best 
left  alone.  The  only  West  .African  shares  which  have 
attracted  any  attention  lately  have  been  those  known  to 
possess  Nigerian  interests,  and  they  have  had  to  suffer 
with  the  rest.  Nothing  of  importance  has  happened  in 
the  Broken  Hill  division,  but  the  tendency  was  not  very 
bright.  West  .Australasians  were  dullish,  although 
Lake  View  came  into  demand  near  the  close.  Mount 
Boppy  were  lower  owing  to  the  final  dividend  for  the 
past  year  being  only  is.  per  share,  making  a  total  of 
4s.  against  7s.  in  the  previous  twelve  months. 

Copper  and  Miscellaneous. 

After  initial  dulncss  the  price  of  copper  metal  had  a 
fine  rise,  and  there  is  no  end  of  optimism  regarding  the 
future.  The  Yankee  manipulators  are  very  bullish,  and 
have  an  improving  statistical  position  to  help  them. 
The  -Anaconda  has  now  been  joined  to  the  .Amalga- 
mated as  likely  to  increase  its  dividend,  but  we  shall  not 
be  surprised  if  neither  company  makes  a  move.  The 
declarations  are  due  next  Tue.sday.  Wall  Street  has 
vigorously  suppiorted  its  own  shares,  and  this  has  not 
been  without  effect  on  other  counters.  Tintos  made  a 
good  rally,  and  a  sharp  improvement  occurred  in  Mount 
Elliott  on  news  of  better  developments  at  the  fifth 
level,  and  a  report  that  the  company  is  about  to  absorb 
the  Hampden  South  Consols,  which  is  said  to  have  large 
reserves  of  ore  suitable  for  fluxing  purposes.  Great 
Cobars  had  a  fair  rise.  In  the  Miscellaneous  sections 
Lena  fell  away,  owing  to  a  strike  of  workmen  which 
has  involved  the  closing  down  of  the  mines.  Mexican 
gold  shares  have  moved  within  narrow  limits. 
Esperanza  were  not  affected  by  the  return  for  February 
showing  a  profit  of  about  ;£r6oo  as  compared  with 
;^6,ooo  for  January  ;  it  is  explained  that  the  falling  off 
is  due  to  the  low  grade  of  ore  treated  and  a  reduced 
tonnage,  but  there  has  been  an  improvement  in  both 
respects  in  the  first  half  of  the  current  month.  Camp 
Birds  rose. 
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MINING     NEWS. 

•,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  jor  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Kbvievv. 


United  Collieries.— We  wish  there  was  something  en- 
couraging to  say  about  the  results  of  the  past  year's  opera- 
tions, but  unfortunately  the  reverse  is  the  case.  The  output 
of  coal  was  rather  larger  at  2,215,048  tons,  but  unfortunately 
profits,  instead  o<  responding,  showed  a  falling  off  from 
;^3'>3Si  to  ^^17,450.  The  directors,  after  recalling  the  srtate- 
ment  made  in  last  year's  report  that  trade  prospects  at  the  time 
were  not  encouraging,  points  out  that  a  general  collapse  of 
business  took  place  in  April  last,  and  the  results  over  the 
whole  of  the  summer  months  were  unfortunate.  During  the 
final  four  months  of  the  year  outputs  and  prices  improved, 
and  better  results  were  obtained.  Now  the  company,  always 
unfortunate,  is  faced  with  the  complete  stoppage  of  work, 
but  the  directors  do  not  have  much  to  say  about  the  matter. 
The  interest  on  the  first  debentures,  due  on  October  i  last,  has 
not  yet  been  paid,  but  they  will  shortly  intimate  that  this 
liability  can  be  met.  They  had  hoped,  with  the  prospects  of 
improved  trade,  to  maintain  the  payment  of  this  interest  with 
regularity,  but  the  strike  may  prevent  the  hope  from  being 
fulfilled.  The  Uellside  Colliery,  which  was  an  unfavourable 
subject,  and  has  for  some  time  been  standing  idle,  has  been 
disposed  of  on  favourable  terms,  while  on  the  other  hand 
further  additions  have  been  made  to  the  compai%'s  lease- 
holds. Capital  expenditure  for  the  year  includes  a  complete 
installation  of  turbine  electrical  machinery  dn  connection  with 
several  of  the  pits.  It  was  put  into  operation  in  January 
last.  Favourable  results  from  this  outlay  are  confidently  ex- 
pected. The  negotiations  v/itli  the  first  and  second  deben- 
ture-holders, referred  to  in  previous  reports,  were  successfully 
concluded.  Under  the  plan  arrears  of  interest  on  the  com- 
pany's debentures,  exclusive  of  the  income  debentures,  was 
cancelled,  and  interest  is  payable  only  out  of  profits,  but  it 
is  cumulative.  Any  arrears  on  the  first  debentures  "A" 
become  unconditionally  payable  on  March  31,  1917,  and  on 
the  first  debentures  "  B  "  and  second  debenture  stock  on 
March  31,  1936.  Under  the  trust  deed  for  the  income  deben- 
ture stock  interest  is  payable  only  out  of  profits,  but  is  cumula- 
tive, and  payment  of  the  interest  on  the  first  debentures  "A" 
and  "  B  "  may  be  postponed  at  the  discretion  of  the  com- 
mittee of  debenture-holders  for  two  years.  The  postponed  in- 
terest account  stands  in  the  balance-sheet  at  ;^99,85g,  and  the 
debit  to  profit  and  loss  is  ^'68,964. 

Tin  Areas  of  Nigekia. — A  statement  for  the  information  of 
the  shareholders  has  been  issued  by  the  company  in  order  to 
inform  them  of  the  work  carried  out  since  the  issue  of  the 
annual  report  in  September  last.  The  production  of  tin  has 
now  commenced,  and  up  to  the  end  of  February  last  some  35 
tons  had  been  recovered,  most  of  which  had  been  shipped,  the 
average  being  approximately  70  per  cent,  of  metallic  tin.  The 
production  has  been  at  the  rate  of  7  or  8  tons  monthly  during 
the  last  three  months,  and  there  is  reason  to  believe  that  this 
rate  of  production  will  be  materially  augmented  in  the  near 
future.  Two  areas  on  the  Kudos  and  Ziggum  Kivers  have  now 
been  taken  up.  They  adjoin  one  another,  and  are  situated  to 
the  south-east  of  Naraguta.  They  comprise  some  five  square 
miles,  over  whicji  exclusive  prospecting  licences  have  been 
granted  to  the  company,  and  an  additional  area,  upon  which 
streaming  leases  have  been  taken  up.  Steps  are  being  taken 
to  push  forward  vigorously  the  production  of  tin  from  these 
streams  and  at  the  same  time  to  prospect  the  banks  and 
neighbouring  fiats.  The  branch  railway  line  from  Zaria  to  the 
mines  is  being  pushed  forward  with  energy,  and  when  com- 
pleted must  make  a  very  material  difference  in  the  cost  of 
transport.  Deposits  of  coal  and  lignite  are  reported  having 
the  appearance  of  being  extensive,  easily  worked  and  of  good 
commercial  value.  They  are  situated  at  Onitsha  on  the  Niger 
Kiver,  and  may  play  an  important  part  in  the  development  of 
the  mines  and  of  the  country  generally.  The  company's  trading 
business  is  said  to  be  progressing  satisfactorily,  and  it  is  in- 
tended that  this  branch  of  the  undertaking  shall  in  due  course 
be  handed  over  to  a  subsidiary  company,  which  has  been 
registej-ed  under  the  name  of  the  Trading  Association  of  Nigeria, 
Limited. 

Henue  (Northern  Nigeria)  Tin.— Favourable  opportunities 
for  raising  fresh  capital  are  not  often  neglected  by  mining 
companies,  and  the  directors  announce  their  intention  of  offer- 
ing to  shareholders  10,000  new  /"i  shares  at  £2  los.  each. 
This  is  a  proportion  of  one  in  five  on  existing  holdings,  and  the 
shar.es  will  rank  pari  passu  with  the  shares  at  present  in 
issue.  The  issue  is  made  to  provide  fresh  working  capital,  and 
the  proposal  is  backed  up  with  some  \-ery  optimi.stic  reports 
regarding  the  value  and  future  of  the  company's  properties. 

Meyer  and  Charlton  Gold  Mining.— As  fore.shadowed  in 
the  last  report,  the  mill  was  closed  down  for  three  months 
during  the  year  ended  December  31  last  in  order  to  effect  im- 
portant  changes  on  the  surface,  entirely  overhaul  the  mill, 
and  change  over  from  steam  to  electric  power.  The  expendi- 
ture was  met  out  of  the  funds  in  hand  without  interfering  with 
the  regular  declaration  of  dividends.  During  the  period  of 
stoppage  development  and  treatment  of  accumulated  slimes  pro- 
ceeded uninterruptedly,  and  the  widening  of  the  shaft  from 
three  to  five  compartments  completed.  A  decrease  in  working 
costs  has  taken  place  since  last  July,  which  would  have  been 
greater  except  for  the  keen  competition  in  the  labour  market. 
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Owing  to  the  suspension  of  work  operations  were  on  a  reduced 
scale,  the  ore  crushed  being  ii7,i;4  tons,  yielding  j^3o6,o28 
equal  to  35s.  2.o64d.  per  ton.  Working  expenditure  was 
;^iii,238  or  i8s.  ii.88od.  per  ton,  leaving  a  profit  on  mining 
"'  Z^94>790  or  '^s.  2.i84d.  per  ton.  The  recovery  is  »s.  3.2i6d. 
per  ton  above  that  of  the  preceding  year.  Gross  profit,  setter 
providing    special    expenses     during     construction,     came    to 

787,2(11  and  £io2,()yg  was  brought  in,  a  total  of  ;^i()o,24o.  Two 

ividends  of  20  per  cent,  absorb  ;^8o,ooo  and  ^66,885  is  put  to 
a  special  reserve  against  capital  expenditure.  Profits  tax, 
&c.,  require  ;^i6,48i  and  the  sum  of  ;/726,873  remains  to  be 
carried  forward.  Payable  ore  reserves  are  calculated  at  312,336 
milling  tons  of  an  average  value  of  10.099  dwts.  per  ton,  an 
increase  of  63,019  tons  in  quantity  and  1,499  dwts.  in  vatae. 
These  reserves  have  been  paid  for  out  of  past  profits,  and  in 
addition  there  is  a  credit  of  ;^i8,6i9  to  development  account, 
which  can  be  iised  for  extensive  development  operations  in  the 
future. 

RooDEPooRT  United  Main  Reef.— The  shares  of  this  company 
have  not  yet  returned  to  the  dividend  list,  and  immediate  pros- 
pects are  not  perhaps  very  hopeful,  owing  to  the  large  indebted- 
ness amounting  to  nearly  ^198,000  to  the  General  Mining  and 
Finance,  but  if  an  opportunity  presented  itself  for  capitalising 
this  sum  the  dividend  outlook  would  be  improved.  Operations 
were  on  a  much  larger  scale  during  the  past  year  than  in  the 
previous  twelve  months,  the  quantity  of  ore  dealt  with  being 
366,490  tons  as  compared  with  250,642  in  1910.  Revenue  per 
ton  was  a  penny  higher  at  21B.  lod.,  and  the  revenue  from  all 
sources  came  to  ;^40o,79i  against  ;£'272,766.  Working  expendi- 
ture, interest,  profits  tax.  S:c.,  rose  from  ;if250,222  to  ^'340,153, 
the  equivalent  per  ton  being  i8s.  yd.  against  19s.  iid.  Balance 
of  profit  was  ^^60,638,  an  increase  of  ^38,084,  and  with  ;^56,82a 
brought  forward  the  sum  for  disposal  is  ;^i  1,460,  the  whole  of 
which  is  carried  forward.  The  fully  developed  payable  ore  re- 
serves are  estimated  at  448,800  tons  of  an  average  value  of  5.49 
dwts.  over  42  ins.,  exclusive  of  533,900  tons,  worth  2.88  dwts. 
at  present  considered  unpayable  and  consisting  almost  entirely 
of  main  reef.  The  payable  reserves  show  a  drop  of  168,935 
tons  as  compared  with  the  previous  year,  the  value  being 
practically  the  same.  This  drop  is  due  to  the  fact  that  the 
United  .section  was  nearly  all  developed  during  1910,  and. the 
development  in  the  Kimberley  section  had  to  be  delayed  pend- 
ing the  sinking  of  the  shaft.  Owing  to  its  bad  condition  there 
was  delay  in  the  widening  of  the  Kimberley  main  incline 
shaft,  and  this  retarded 'development  operations  with  the  result 
that  there  were  not  sufficient  points  of  attack  to  keep  the  full 
mill  of  100  stamps  at  work.  A  fair  supply  of  native  labour 
would  help  to  remedy  this  drawback. 

Aurora  West  United  Gold  Mining. — ^At  the  close  of  the 
year  ign  this  company  had  an  excess  of  liabilities  over  liquid 
assets  of  ^162,902,  and  owing  to  the  all  round  depression  it  has 
not  been  possible  to  submit  a  scheme  for  the  capitalisation  of 
this  debt.  The  directors  have  therefore  decided  on  the  heroic 
course,  and  propose  to  reduce  the  capital  by  cutting  the  exist- 
ing £1  shares  in  two,  making  them  10s.  each.  Provision  will 
then  be  made  for  the  creation  of  an  additional  387,295  shares 
to  be  issued  and  dealt  with  as  the  directors  think  fit.  In 
this  way  money  will  be  forthcoming  to  repay  the  company's 
loan  amounting  to  upwards  of  ;^i64,ooo  from  the  General 
Mining  and  Finance.  Mining  operations  during  the  past  year 
were  not  conspicuously  successful.  Tonnage  crushed  was  a 
little  larger  at  131,359,  and  the  value  of  the  gold  was  ;^I56,944, 
equal  to  23s.  io.744d.  per  ton,  while  working  expenditure  came 
to  ;f  127,537  °'  '9^-  S"!?*!-  P*"^  '°"i  leaving  a  profit  on  mining 
operations  of  £2^,40^  or  4s.  5.721!.  per  ton.  Sundry  revenue 
was  ;f  1,060  and  after  providing  interest  and  profits  tax  the  sum 
carried  forward  is  raised  from  ;^i8,849  to  £j6,4S4-  O"^*  re- 
serves are  given  at  345,578  tons  of  an  average  value  of  5.85  dwts. 
per  ton,  and  in  addition  there  is  in  suspense  partially  exposed, 
but  not  immediately  available  for  sloping,  69,064  milling  tons 
of  an  estimated  value  of  5.8i  dwts.  During  the  year  20  new 
stamps  were  erected,  making  80  in  all.  Part  of  the  mill  con- 
sists of  40  old  stamps,  and  these  are  being  overhauled  and 
placed  on  new  foundations.  The  work  will  be  completed  in 
April  next.  The  sands  and  slimes  plant  has  also  been  aug- 
mented in  order  to  bring  its  capacity  up  to  that  of  the  full  mill. 

Cinderella  Consoliimted  Gou)  Mixes. — Shortage  of  labour 
severely  handicapped  this  company  during  the  past  financial 
year,  and  stress  is  laid  on  the  necessity  of  an  adequate  supply 
if  work  is  to  proceed  as  it  should.  An  unexpected  difficulqr 
arose  when  the  East  Rand  Co.  decided  to  discontinue  work  in 
the  Angelo  Deep  section  of  its  property,  as  the  company  was 
making  a  connection  with  the  shaft  at  that  ipoint,  in  order  to 
provide  the  essential  second  outlet.  Tlwt  meant  an  altera- 
tion of  plans,  as  an  outk't  had  to  be  sought  elsewhere.  Thi* 
was  done  by  a  drive  connecting  the  shaft  with  the  Cagon 
shaft  of  the  East  Rand  Mines,  and  the  work  was  completed  in 
November  last.  The  restrictions  as  to  the  number  o<  men 
that  can  be  employed  underground  has  since  been  removed, 
but  it  is  not  clear  whether  the  supply  has  enabled  the  com- 
pany to  take  advantage  of  its  opportunity.  The  reduction 
works  at  present  consist  of  100  heavy  stamps,  three  tube  mills, 
and  cyanide  plant,  &c.  In  191 1  an  average  of  70  stamps  was 
in  operation,  and  cruabed  192,341  tons  for  a  yield  of  £.*h^Ao7, 
equail  to  278.  6.i7id.  per  ton.  Working  costs  amounted  to 
£22a,(>-;2  or  23s.  lo.sSid.  p^  ton,  Waving  a  gross  profit  on 
mining  of  £n,<)iS.  That  is  not  very  startling,  and  the  com- 
pany no  doubt  IcKiks  to  a  reduction  of  working  costs  to  im- 
prove its  position.  Sundry  revenue  came  to  ;^i 4,830.  increasing 
the  total  credit  to  £A/9'l<>i-  -Add  to  that  ;fioo,87a  brouirht 
forward,  and  there  is  ;£i  50,637  to  be  dealt  with.  Debenture 
interest,  profits  tax,  &c.,  amount  to  £i2,a22,  leaving  ^^118,014. 


4i8 


XLbe  Jnvestors'  TRevfew. 


March  23,  1912. 


or  about  ;^i8,ooo  more  than  was  brought  (forward.  All  told,  the 
ore  reserves  stand  at  1,237,266  tons,  of  which  740,157  are 
payable,  having  a  value  of  6.73  dwts.  per  ton,  191,45'  ^°^^ 
are  in  suspense,  and  305,658  tons  are  unpayable.  It  is  antici- 
pated, however,  that  a  large  proportion  of  the  suspense  ton- 
nage and  portion  of  the  unpayable  will  allow  of  profitable 
treatment  when  opened  uip.  At  the  end  of  the  year  the  company 
had  a  cash  balance  of  ;£3S  1.632. 

MuNGANA  (Chillagoe)  MINING.— For  some  time  pa'st  this 
company  has  had  considerable  difficulties  to  contend  against, 
owing  chiefly  to  the  fact  that  for  three  years  a  fire  has  been 
burning  in  the  Lady  Jane  mine,  not  only  involving  heavy  ex- 
penditure in  ineffectual  attempts  to  extinguish  it,  but  prevent- 
ing the  mining  of  the  considerable  quantity  of  high-grade 
ore  known  to  exist  in  the  upper  levels.  In  the  circumstances, 
the  company  has  had  to  depend  on  the  Girofia  mine  for  prac- 
tically the  whole  of  its  revenue,  but  lately  it  has  been  evident 
that  a  good  deal  of  development  work  must  be  undertaken 
before  the  mines  can  again  be  self-supporting.  As  far  back 
as  the  last  general  meeting,  held  in  July,  191  r,  shareholders 
were  informed  that  the  company's  funds  were  being  rapidly 
exhausted,  but  it  was  hoped  that  with  the  opening  out  of 
the  lower  levels  of  the  Girofia  mine  a  larger  production  of  ore 
would  be  possible.  Unfortunately,  this  hope  has  not  been 
realised,  and  in  order  to  bring  the  output  up  to  750  tons  per 
week,  it  will  be  necessary  to  sink  the  main  shaft  in  this  mine 
a  further  distance  of  100  ft.,  in  addition  to  carrying  out  other 
work.  This  development  is  said  to  be  fully  justified,  as  the 
probable  reserves  in  the  mine  amount  to  150,000  tons,  and 
there  is  always  the  .possibility  of  finding  new  carbonate  ore 
bodies.  No  definite  policy  has  yet  been  decided  upon  with 
regard  to  the  Lady  Jane  mine,  but  it  might  be  advisable  to 
consider  the  extreme  course  of  flooding  dt.  What  the  company 
is  in  need  of  at  the  moment  is  money,  and  the  directors 
submit  a  proposal  for  reconstruction.  A  new  company  is  to 
be  formed,  called  the  Mungana  Mining  Company,  the  capital 
to  consist  of  500,000  shares  of  6s.  each,  to  be  considered  paid 
up  to  the  amount  of  5s.  per  share,  and  therefore  carrying  a 
liability  of  is.  This  scheme  would  provide  the  company  with 
;£25,ooo  additional  capital,  which  should  be  more  than  suffi- 
cient to  carry  out  the  shaft-sinking  and  other  work,  and  a 
vigorous  policy  of  development  should  speedily  prove  whether 
the  company's  properties  are  payable  or  otherwise. 

Tkansva.\l  Consolid.\ted  Land  and  Exploration. — The 
quarterly  report  to  the  end  of  December  last  does  not  indicate 
any  improvement  in  the  company's  affairs.  Referring  to  the 
Braamfontein  company,  it  is  pointed  out  that  the  activity  of 
sales  has  not  been  maintained,  doubtless  owing  to  the  company 
having  for  the  present  discontinued  the  policy  of  making  build- 
ing loans.  Some  progress  has  been  made  with  agricultural 
and  pastoral  development,  and  prospecting  results  are  described 
as  satisfactory  in  most  cases.  At  Rietfontein  (T.C.L.)  it  has 
been  decided  to  erect  a  small  plant  with  tube  mill  and  cyanide 
plant  for  sands  and  slimes  having  a  capacity  of  about  5o  tons 
per  day.  It  is  hoped  that  milling  will  be  commenced  about 
May  next.  Development  operations  appear  fairly  encouraging, 
but  a  lot  of  barren  ground  has  been  encountered,  and  it  seems 
that  considerable  alteration  in  the  position  of  blocks  previously 
regarded  as  payable  indicates  a  probable  reduction  in  their 
payable  contents.  The  payable  ore  developed  at  the  Zaaiplaats 
lease  has  been  crushed  at  the  Groenfontein  mill,  and  gave  a 
profit  of  ;f2,5oo.  Prospecting  will  be  continued  with  a  view  to 
locating  further  payable  bodies  of  ore.  At  the  Groenfontein 
Tin  mine  prospecting  and  development  have  been  actively 
carried  on  in  order  to  create  satisfactory  reserves  before  recom- 
mencing milling  operations.  The  mine  has  for  the  time  being 
ceased  to  be  a  revenue-producer.  It  is  hoped  that  the  hydraulic- 
ing  operations,  which  will  shortly  be  in  full  swing,  will  disclose 
new  ore  bodies.  It  is  proposed  to  erect  a  slimes  plant  to  re- 
treat the  accumulated  residues  showing  payable  values.  At  the 
end  of  December  the  ore  reserves  amounted  to  about  850  tons, 
estimated  to  contain  56  tons  of  70  per  cent,  concentrates.  In 
order  to  accumulate  sufficient  reserves  to  warrant  running 
the  whole  plant  full  time,  it  is  intended  for  the  time  being  to 
run  five  stamps  only  ten  hours  per  day,  the  recovery  from 
which- crushing  together  with  the  recovery  from  the  alluvial 
washing  will,  it  is  hoped,  produce  a  sufficient  revenue  to 
meet  current  /expenses,  including  prospecting.  Which  can 
hardly  be  considered  a  very  brilliant  prospect  from  the  share- 
holders' point  of  view.  Dividend  pavments  seem  as  far  off  as 
ever. 

Grkat  Fitzroy  Mines  (Victoria).— This  undertaking  is  about 
to  undergo  another  reconstruction.  The  first  one  took  place 
within  15  months  of  formation,  and  it  mav  be  interesting  to 
recall  that  no  prospectus  was  originally  issued.  Under  the 
proposed  scheme  the  capital  is  to  be  cut  down  tremendously, 
from  the  present  issued  amount  of  ^450,000  to  ^225, 000  in 
900,000  shares  of  5s.  each,  and  shareholders  will  be  entitled  to 
one  new  5s.  share  credited  with  2s.  per  share  paid  up  for  every 
one  now  held.  That  is  an  extremely  heavy  assessment,  and 
there  is  a  sop  in  the  shape  of  the  right  until  May  31,  1913, 
to  call  for  an  allotment  at  par  for  an  equal  number  of  new 
shares  to  be  taken  up  under  the  reconstruction.  The  present 
debenture-holders  will  underwrite  the  first  450,000  shares  with- 
out commission,  and  will  accept  debentures  in  the  new  company 
in  exchange  for  those  at  present  held  and  accrued  interest, 
but  the  company  must  undertake  to  pay  to  the  holders  245.ooo 
in  three  instalments  extending  over  a  period  of  rather  more 
than  a  year,  the  first  payment  to  be  made  within  six  weeks  of 
the  formation  of  the  new  company.  The  balance  of  the  de- 
benture redemption  will  be  provided  one-half  from  profits  and 


the  remainder  from  the  proceeds  of  the  reserve  shares  called  by 
the  option-holders,  provided  they  are  so  called.  The  cash  now 
to  be  raised  will,  the  directors  think,  be  sufficient  to  meet  the 
payment  to  the  debenture-holders  and  the  alterations  and  addi- 
tions to  the  plant  necessary  to  bring  the  company  to  a  proper 
producing  stage.  We  hope  they  are  not  over-sanguine  this 
time.  Ore  reserves  were  stated  in  the  last  general  manager's 
report  at  600,000  tons  of  an  average  assay  value  of  3  per  cent, 
copper  and  2.51  dwts.  gold,  and  recent  developments  indicate 
an  increase  on  this  tonnage. 

Northern  Ontario  Exploration. — The  substantial  gross 
profit  of  jf23,o2o  was  made  during  the  six  months  ended 
December  31  last,  the  greater  part  from  share  operations.  Nett 
credit  amounts  to  ;^i8,46o,  and  adding  it  to  the  sum  of 
;^63,o22  brought  in  there  is  a  total  available  of  ^^81,482.  The 
directors  write  off  ;{r40,ooo  from  shares  in  other  companies, 
explaining  that  only  a  limited  amount  of  work  has  so  far  been 
accomplished.  The  item  of  shareholdings  is  thus  reduced  to 
^60,942.  No  details  are  given.  The  remainder  of  the  credit 
balance  it  is  proposed  to  carry  forward,  as  the  directors  con- 
sider it  prudent  at  the  present  early  stage  of  the  company's 
career  to  strengthen  its  financial  position  as  much  as  possible,  so 
that  the  major  part  of  the  assets  be  represented  by  actual  cash. 
The  board  have  under  option  very  important  business  in  Alaska 
and  elsewhere,  which  is  being  investigated  by  the  engineers. 
The  cash  balance  amounts  to  £yy,^o8. 

Bearpark  Coal  and  Coke. — The  nett  profit  for  the  year  ign 
was  /.'25,2oo,  and  a  sum  of  ;fio,ooo  was  brought  forward, 
making  ;^35,2oo  in  all.  A  dividend  of  i2j^  per  cent,  absorbs 
;^22,247,^ere  was  a  small  loss  of  ;^83  on  the  farm,  and  after 
adding  ;^,ooo  to  reserve  fund  the  balance  over  is  ^^4,870.  For 
the  previous  year  the  dividend  was  15  per  cent.  Total  deprecia- 
tion allowance  to  date  on  the  plant  account  is  ;i93,746,  leaving 
the  balance-sheet  value  at  ;£i85,95i.  The  ;^8,ooo  now  placed 
to  reserve  fund  appears  to  be  the  first  contribution.  Creditors 
exceed  debtors,  but  there  is  a  moderate  amount  of  cash  and 
bill- 

Penrikyber  Navigation  Colliery. — Profit  for  the  year  ended 
December  31  last  was  jf38,io8.  This  is  exclusive  of  ;^6,9oo 
written  off  for  new  works  and  £3,ysa  for  debenture  interest. 
With  ;^2i,i5g  brought  forward  the  total  available  is  ^[59,266, 
and  we  are  glad  to  note  that  the  directors  have  placed  ;^i5,ooo 
to  reserve.  This  appears  to  be  the  first  contribution.  The  divi- 
dend on  the  preference  and  ordinary  shares  will  again  be  y% 
per  cent,  and  10  per  cent,  respectively,  but  the  balance  forward 
is  reduced  to  ;^i4,265. 


MINING     RETURNS. 


Botallack. — 1,548  tons  produced  9  tons  i  cwt.  2  qrs.  3  lbs.  of 
black  tin,  valued  at  £i,o-;6. 

British  Broken  Hill  Proprietary. — 8,108  tons  crude  ore  produced 
1,170  tons  lead  concentrates,  containing  749  tons  lead  and 
30,420  ozs.  silver ;  also  1,231  tons  zinc  concentrates,  assaying  11 
per  cent,  lead,  11  ozs.  silver  per  ton,  and  40  per  cent,  zinc  ;  also 
produced  1,440  tons  slimes 

Broken  Hill  Proprietary. — Output  of  crude  ore,  17,491  tons; 
17,071  tons  crude  ore  treated  and  18,547  'ons  dump  tailings  re- 
ground,  prcducing  4,036  tons  leady  concentrates  and  4,400  tons 
slimes;  zinc  concentration  plant  produced  7,200  tons  zinc  concen- 
trates, assaying  6.80  per  cent,  lead,  12.76  ozs.  silver,  and  46.68  per 
cent,  zinc;  production  of  sulphuric  acid,  426  tons  (strong),  of 
which   138  tons  from  roaster  gas 

Camp  Bird. — Nett  profit  for  past  month  derived  from  company's 
various  holdings,  ;^3o,S66. 

Claremont. — 2,097  tons,  661  ozs.  ;  profit,  /311. 

Cordoba  Copper. — Further  shipment  of  59  tons  copper  bars, 
value  /3,835 ;  total  shipments  for  current  year,  639  tons,  value 
/40.235- 

De  Lamar.— 3,786  tons,  yielding  $31,249  ;  surplus,  $5,878.  Assay 
value  of  concentrate-i,  $730 ;  miscellaneous,  $57  ;  total.  $37,914  ; 
profii,  53,252. 

Duff  Development.  — Week  March  g,  154  ozs.,  making  1,113  ozs. 
since  Jan.  i,  as  against  588  ors.  for  corresponding  period  of  last 
year. 

Esperanza. — Crushed  15.612  tons  of  dry  ore,  value  8101,971. 
Receipts  from  other  sources,  8568 — $102,539  ;  pront,  ;^626.  (Jan. 
profit,  ;f 6,334). 

Forbes  Rhodesia.— Sheba-Bongdo:  375  tons,  309  ozs.  ;  cyanide, 
210  tons.  48  ozs.     I.X.L.  :  654  tons,  243  ozs. 

Frontino  and  Bolivia, — 3,355  tons  yielded  £5,024. 

Kakue  Copper. — 46  long  tons  copper  matte  produced,  assaying 
72  per  cent,  copper.  Total  copper  matte  produced  1,363  long  tons, 
value  £55,532- 

Mills'  Day  Dawn  United  — Treated  830  tons  ;  value,  including 
residues,  ^'1,770. 

New  Brilliant  Freeholds. — Treated  731  tons ;  value,  including 
residues,  /i,53o. 

North  Broken  Hill, — 4.720  tons  crude  ore  produced  820  tons 
concentrates,  containing  566  tons  4  cwts.lead  and  17,794  ozs.  silver. 

Oroville  Dred.cing. — Gross  returns  week  March  2,  88,581,70. 

Ouro  Preto  of  Brazil, — 6,536  tons,  2,537  o^"-  '•  value,  ^f  10,130. 

Renong  Dredging.— Output  tin  ore  tor  first  half  March  266 
piculs,  equivalent  to  15  tons  16  cwts. 

Rhodesia. — Farvic  :  667  tons,  524  ozs. ;  cyanide,  38  ozs. ;  267 
tors  slimes,  51  ozs, ;  profit,  £"]"]<). 

South  Utah, — Total  production,  292:825  lbs  copper.  Shipments 
283,838  lbs.  copper,  96  ozs,  gold,  1,814  ozs.  silver. 

Spa-sky  Copper. — Bar  copper  produced,  290  tons, 

Tominil  (Mexican). — Ore   milled    from    the  slopes  and  the  old 
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dumps,  870  Ions,  yield  837,087  (Mex).  Nett  proceeds  of  bullion 
realised  $34,183.     Nett  prnfit,  811,186  (^1,142). 

United  Rhodesia. — Jumbo— 3,000  tons,  1,155  "^^  ■  value, 
^4,912  ;  properties  on  tribute,   1,212  tons,  777  ozs,  ;  value,  ^3.273. 

\Vhim  Well  Copper. — I'roduciion  of  copper  ore  Jan.  and  Feb., 
2,130  tons,  12  per  cent.,  and  1,406  tons,  2J  per  cent.,  re'ipectively. 

Witbank  Colliery.— Output,  51,202  tons. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Brazil. — For  quarter  ending  March  31  at  the  rate  of  i  J  per  cent, 
on  the  100,000  preferred  shares  issued  before  Jan.  i,  1912,  and  at 
the  rate  of  i  per  cent,  on  the  50,000  new  preferred  shares  issued  in 
Feb.,  payable  April  5. 

Central  Uruguay  Northern. — Interim  of  4s.  6d.  per  share,  less 
fax  (at  the  rate  of  4  J  percent,  per  annum),  carrying  forward  ;^i,ioi. 
A  year  ago  4s.  3d.  per  share  was  paid,  with  /251  forward. 

Central  Uruguay  Eastern.- — Interim  of  4s.  gd.  per  share,  less  tax 
(at  the  rate  of  4I  per  cent,  per  annum),  carrying  forward  ^4, 251, 
For  corresponding  period  of  1910  4s.  3d.  was  paid,  with  /618 
forward. 

Central  Uruguay  of  Montevideo. — Interim  of  5  per  cent,  per 
annum,  less  tax,  for  half-year  ended  Dec.  31,  carrying  forward 
/27,iii.  Year  ago  the  same  rate  was  paid,  with  ^5,725 
forward. 

East  Indian. — £1  is.  per  cent,  on  the  deferred  annuity  capital 
and  the  deferred  annuity  class  "  D,"  in  addition  to  the  guaranteed 
dividend  for  past  half-year,  making  a  total  return  in  respect  of  1911 
of  ^6  4s.  per  cent.,  as  compared  with  £5  19s.  for  iqio. 

Piraeus,  Athens,  Peloponnesus. — Urachmes  5  per  share  for  1911 
(equal  to  5  per  cent,  per  annum). 

San  Paulo  (Brazilian). — For  half-year  ended  Dec.  31  of  5  per 
cent.,  being  at  the  rate  of  10  per  cent,  per  annum,  and  a  bonus  of 
I  per  cent.,  both  free  of  tax,  or  6  per  cent,  for  half-year,  making  13 
per  cent,  for  the  year,  placing  ^150,000  to  reserve,  /40,ooo  to 
income-tax  reserve,  with  ;f3o8, 420  forward.  A  year  ago  / 200,000 
to  reserve,  and  ^'40, 000  to  income-tax  reserve;  the  total  distribu- 
tion was  also  13  per  cent,  for  the  year,  with  ^273, 003  forward. 

Taltal.— Interim  of  3s.  per  share  (at  the  rate  of  6  per  cent,  per 
annum,  less  tax,  for  half-year  ended  Dec.  31.  A  year  ago  the 
dividend  was  at  the  same  rate. 

Winnipeg  Electric. — Quarterly  at  the  rate  of  12  per  cent,  per 
annum,  payable  April  i. 

MINES. 

Ashanti. — 25  per  cent.  (is.  per  share)  on  the  issued  shares,  pay- 
able, less  tax,  April  17.  A  year  ago  the  dividend  was  at  the  same 
rate. 

Blackwater. — It  is  announced  that  owing  to  the  continuance 
of  the  labour  disputes  and  the  consequent  irregularity  of  output, 
the  declaration  of  the  usual  half-yearly  dividend  at  the  end  of 
April  will  be  deferred  for  further  consideration  at  a  later  date. 

Globe  and  Phoenix.— Final  ot  2s.  per  share,  free  of  tax,  making 
8s.  per  share  for  igii,  equal  to  i6oper  cent.,  as  compared  with 
115  per  cent,  for  1910. 

Lake  View  and  Star. — Interim  of  5  per  cent.,  payable  April  25. 

New  Brilliant  Freeholds.— 6d.  per  share,  payable  April  9. 

New  Jagersfontein. — 4s.  per  share  for  half-year  ending  March 
31,  making  50  percent,  for  the  year.  A  year  ago  the  final  was  6s. 
per  share. 

Ooregum  of  India. — Balance  for  1911  of  is.  6d.  per  share,  as 
compared  with  is.  gd.,  tax  free,  on  both  preference  and  ordinary 
shares,  payable  on  April  17;  ^15,000  is  to  be  transferred  from 
profit  and  loss  account  to  reserve  fund,  making  4s.  per  share  on 
the  preference  shares  and  3s.  per  share  on  the  ordinary  shares,  or 
40  per  cent,  on  the  preference  and  30  per  cent,  on  the  ordinary 
shares  respectively  for  the  year. 

Tharsis  Sulphur  and  Copper. -15  per  cent.,  equal  to  6s.  per 
share,  free  of  tax,  writing  off  /i7,886,  with  /36,n8  forward.  For 
previous  year  5s.  per  share,  or  12  j  per  cent. 

MISCELLANEOUS. 

African  City  Properties  Trust. — For  1911  at  the  rate  of  4  per 
cent,  per  annum,  less  tax,  carrying  forward  ;f9,398. 

Alby  United  Carbide  Factories. — Interim  ot  3  per  cent,  for  year 
1911-12,  payable  March  30. 

American  Investment  Trust. — For  half-year  ended  March  15  at 
the  rate  of  7  per  cent,  per  annum,  together  with  a  bonus  of  2  per 
cent,  for  the  year,  on  the  deferred  stock ;  ^6.000  is  transferred 
from  revenue  to  capital  reserve,  with  £'9,376  forward.  Last  year 
the  dividend  was  .it  the  same  rate,  but  the  bonus  was  J  per  cent, 
less. 

Birmingham  Small  Arms. — At  the  rate  of  10  per  cent,  per  annum, 
free  of  tax. 

Bombay  Gas.— -At  the  rate  of  4J  per  cent,  (less  tax)  for  half- 
year  ended  Dec.  31,  making  7J  percent,  for  the  year,  as  compared 
with  7  percent,  for  1910. 

Bnkit  Lintang  Rubber. — Interim  of  2S.  6d.  per  share,  less  tax, 
for  year  ending  June  30.  This  compares  with  an  interim  of  2S. 
per  share,  free  of  tax. 

Burnley  Paper  Works. — Interim  5  per  cent,  (actual). 

Buxton  Lime  Firms  — 2  per  cent. 

Canadian  Northern  Prairie  I^nds.— Half-yearly  at  the  rale  of 
12  per  cent,  per  annum,  payable  April  i. 

Charles  Kinloch  and  Co.— 6  per  cent,  on  the  preference  shares 
for  the  half-year,  less  tax.  making  6  per  cent,  for  the  year.  .\  year 
ago  a  dividend  o(  i  per  cent,  was  paid  on  the  ordinary  shares  for 
ihe  year. 


Cunard  Steamship. — 7J  per  cent,  per  annum,  less  tax,  as 
compared  with  5  per  cent,  for  igio. 

Dundalk  and  Newry  Steam  Packet. — 23,  61.  per  share  for  half- 
year  ended  Jan.  31,  placing  £i,ic>o  to  reserve,  with  ^2,422 
forward. 

Foreign.  American,  and  Genera!  Investment?  Trust. — For  half- 
year  ended  March  15  at  the  rate  of  5  per  cent,  per  annum,  together 
with  a  bonus  of  i  j  per  cent,  for  the  year,  on  the  deferred  stock  ; 
/4,ooo  is  transferred  from  revenue  to  capital  reserve,  with  £7  322 
forward.  Last  year  the  dividend  was  at  the  same  rate,  but  the 
bonus  was  J  p-^r  cent.  less. 

Gas  and  Commercial  Securities. — Interim  at  the  rate  of  3  per 
cent,  per  annum,  free  of  tax,  for  half-year  ended  Feb.  29.  being 
same  rate  as  for  corresponding  period  of  last  year. 

George  and  John  Nickson  and  Co.— At  the  rate  of  5  per  cent, 
per  annum  on  the  preference  shares  for  three  months  ending 
March  31. 

Inch  Kenneth  Rubber. — Interim  of  5s.  6d.  per  share,  less  tax. 
This  compares  with  5s.  per  share,  free  of  tax,  at  the  corresoonding 
period  of  last  year. 

John  Barker  and  Co. — Final  on  the  ordinary  shares  of  is.  7jd. 
per  share,  making  iij  per  cent,  for  year  ended  Feb.  19.  A  year 
ago  final  was  is.  4d.  per  share,  making  10  per  cent,  for  year. 

Kintyre  Tea  Estates. — ^Interim  of  is.  per  share,  less  tax,  payable 
April  I. 

Labu  (F.M.S.)  Rubber. — Final  of  25  per  cent.,  less  tax,  for  1911, 
making  45  per  cent,  for  the  year. 

Melbourne  Tramway  and  Omnibus. — 4jd.  per  share  for  quarter 
ending  March  31,  being  at  the  rate  of  15  per  cent,  per  annum, 
payable  April  i. 

Ogilvie  Flour  Mills. — Quarterly  of  2  per  cent,  on  the  common 
stock,  payable  April  i 

Peter  Robinson. — Dividend  and  bonus  on  the  ordinary  shares, 
which  with  the  interim  dividend  is  equal  to  i8  per  cent,  per 
annum,  placing  ;f  10,000  to  reserve,  with  ;^46,oi7  f.rward. 

Val  de  Travers  Aspbalte  Paving. —  is.  per  share,  making  is.  6d. 
per  share,  or  7j  per  cent,  for  1911,  and  a  bonus  of  3d.  per  share. 
The  distribution  for  1910  was  the  same. 

W.  T.  Glover  and  Co. — 5  per  cent,  and  a  bonus  of  2J  per  cent., 
less  tax,  on  the  ordinary  shares,  placing  ^5,001  to  reserve,  with 
;^i5,ooo  forward. 

Wilson's  and  Union  Tube. — In  view  of  the  amalgamation 
arrangements  at  present  pending  between  the  company  and  others, 
the  board  of  directors  have  not  yet  decided  as  to  the  payment  of 
dividend  on  the  prelerence  shares  due  at  this  time. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Alabama  Traction  Light  5% 

Anglo-Argentine  Trams  5%  Deb. 
Anglo-Netherland  Sugar  5%  Deb.     .., 

Argentine  N.  E.  "  C  "  Deb 

Argentine  Tobacco  Pf.  

6%    Debs 

Associated  Portland  Cement  2nd  Debs. 

Atchison  4J%     

Brazil  4%  

Canadian  3J% 

Canada  Northern  Ontario      

Chilian  5%         

Chilian  Northern  1st  Deb 

City  of  Rio  4J  %         

City  of  Vancouver        ...         ... 

Elder  Dempster  &  Co.  5  %  "  A  "  Deb. 

Leach's  Argentine  Estate  Pf 

.,     5i%  Debs.... 

Oregon-Washington  4%  

I'ortland  Railway  Light  5% 

Puebla  Trams  and  Power  5% 

Royal  Mail  4J%  Debs.  

Do.       5%  Debs 

Tokyo  5%  

Vancouver  Power  4 J% 

Western  Australian  3|%  

Wisconsin  Cent.  4  % 
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BOOKS      RECEIVED. 

City  of  London  Year  Booh  and  Civic  Directory,  1912.     (London 
W.  H.  and  L.  Collingridge,  148,  Aldersgate  Street,  E.C.)   5s. 

Gnide  to  the  Income  Tax,  by  F.  B.  Leeming.   ( London  •  Effingham 
Wilson,  54,  Threadneedle  Street,  EC.)     2s.  6d.  • 


North  Caucasian  Oilfields.  —  Production,  week  March  12. 
36,15C  poods  (or  582  tons). 

Maikop  Victory.  —  Production  week  March  16,  954  tons, 
deliveries  1.228  tons. 

Maikop  Pipeline  and  Transport. — Week  March  16,  Shin-ansky 
received  2,571  tons,  pumped  to  Hadijenskaya  2,633  tons,  stock 
296  tons.  Hadijenskaya  received  2,60J  tons,  pumped  to 
Ekaterinodar  2,841  tons,  stock  168  tons.  Ekaterinodar  received 
2,827  tons,  delivered  2,949  tons,  stock  3,762  tons.  Touapse  stock. 
1,196  tons. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta.— 7  days  to  April  21,  $6,472,  decrease  $2,456. 

Argentine  North  Eastern.— Week  ended  Mar.  15,  /6,395,  in- 
crease /132  ;  aggregate  from  July  1,  ;f211,435,  increase  /21,475. 

Argentine  Transandine.  —  Week  Mar.  16,  ;f3,740,  increase 
;f445  ;  from  July  1,  £100,475,  increase  £;i5,088. 

Assam  Bengal.— Week  Feb.  17,  Rs.  1,43,500,  increase  Rs.  33.032  ; 
from  Jan.  1,  Rs.  7,80,500,  increase  Rs.  69,675. 

Beira  and  Mashonaland.— Dec.  /50,420,  increase  ;fl,017. 

Bilbao  River  and  Cantabrian.— Feb.,  ^6,651,  decrease  £884. 
2  months,  £12,904,  decrease  /3,498. 

Bolivar.— Receipts  for  Feb.,  ;^11,000,  increase  £3,241  ;  8  months 
/58,925,  increase  £;i2,476. 

Brazil.— Nett  earnings  for  month  of  Jan.,  ^105,933,  increase 
;f29,137;  aggregate  from  Jan.  1,  /105, 933,  increase /29, 137. 

Brazil  Great  Southern.— Feb.,  Mis.  31,250,  increase  Mis.  11,250: 
2  months.  Mis.  60,250,  increase  Mis.  12,750. 

Buenos  Ayres  Central.— Gross  receipts  Feb..  ;fl2,705,  decrease 
^■633  ;  from  July  1,  £:i21,494,  decrease  ;fl,892. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Mar.  17,  ;f3,450, 
increase   /2,687  ;  from  July  1,  £^39,614,  increase  £^23,189. 

Canadian  Northern  Railway. — 7  days  ending  Mar.  14,  $336,500, 
increase  $82,600  ;  from  July  1.  $13,415,500,  increase  $3,255,900. 

Cartagena  (Colombia)  Railway. — Receipts  for  Feb.,  ;^22,226, 
increase  ;^1,989;  aggregate  from  July  1,  £181,930,  decrease  ;f 6,761. 

Colombian  National. — Receipts  for  Feb.,  /5,725. 

Detroit  United.— 2nd  week  of  Feb.,  $174,443,  increase  $16,349. 

Egyptian  Delta.— For  9  days  Feb.  29,  /7,509,  increase  /1,020  ; 
from  April  1,  £;259,247,  increase  £;i6,164. 

Gt.  Southern  of  Spain. — Week  Mar.  9,  Ps.  78,245,  increase. 
Ps.  27,869.    From  Jan.  1,  Ps.  677,823,  increase  Ps.  152,900. 

Havana  Central. — Gross  receipts  for  week  ending  Mar.  16, 
/6,333,  increase  £;552  ;  aggregate  £'181,514,  increase  £^24,017. 

Lucknow  Bareilly.— Week  ended  Feb.  17,  Rs  51,089,  in- 
crease Rs.  12,181  ;  from  Jan.  1,  Rs.  3,02,814,  increase  Rs.  46,691. 

Madeira- Mamore. —  Gross  earnings  for  Feb.,  £^24,400,  increase 
£;20,595. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
$22,199,  dec.  $64,001.     From  Jan.   1.  $1,192,387.  dec.  $413,932. 

Midland  of  VV.  Australia. — Gross  revenue  for  Dec,  /12,642. 
aggregate  from  July  1,  /67,485,  inc.  £^8,626. 

Midland  Uruguay. —  Receipts  for  month  of  Feb.,  £9,574, 
increase  /985  ;  aggregate  for  8  months  /73,438,  increase  £^'9,721. 

North  Western  of  Uruguay.— Traffic  receipts  for  Feb.,  $28,000, 
increase  $3,134.     Aggregate  for  8  months  $212,749,  inc.  $1,855. 

Quebec  Central  Railway. — For  the  2nd  week  of  Mar.,  $19,320, 
decrease  $6,095  ;  from  July  1,  $904,532,  increase  $100,601. 

Rhodesia. — Receipts  for  Jan.,  £'81.600,  increase /15, 024. 

Rohilkund  and  Kumaon. — 7  days  ended  Feb.  17,  Rs.  33,821,  in- 
crease Rs.  1,637  ;  from  Jan.  1,  Rs.  2,20,305,  increase  Rs.  27,238. 

United  Railroads  of  Yucatan. — Weekending  Mar.  16,  $59,900. 
increase  $10,600.    From  Jan.  1,  $585,900,  increase  $45,400. 

Uruguay  Northern. — Gross  receipts  for  month  of  Feb.,  /2,255. 
decrease  /84  ;  aggregate  for  8  months  /17,666,  increase  £1^1,207. 

White  Pass  and  Yukon.— Week  Feb.  21,  $2,500. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Mar.  13,  /703, 
increase  £36  ;  from  Jan.  1,  /7,407,  increase  /307. 

Bristol  Tramways  and  Carriage. — Week  ending  Mar.  15,  £[5,959, 
increcise  £682  ;  from  Jan.  1,  /66,142,  increase  /6,063. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  15,  £['30,663,  increase  ^2,347  ;  11 
weeks,  /335,504,  increase  £'22,873. 

Burnley  Corporation. — Week  ending  Mar.  16,  ;f  1,438.  increase 
;f291 ;  from  Jan.  1,  £;i4,527,  increase  £[1,010. 

Dublin  United.— -Week  ending  Mar.  15,  /5,395,  increase  /350, 
aggregate  from  Jan.  1,  £56,283,  increase  £3,448. 

F.I.A.T.  Motor  Cab.— Week  Mar.  16,  /2,790,  decrease  £[320. 

General  Motor  Cab.— Week  Mar.  16,  £[11,949,  decrease  £[1,084. 

Hastings  and  District.  —  Week  Mar.  14,  /759,  increase  £[68; 
11  weeks  £[8,096,  increase  £[271. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Mar.  16, 
^329,  increase  £[69;  from  Oct.  1,  ;f7,411,  increase  £'299. 

London  County  Council. — Traffic  receipts  for  week  ending 
Mar.  6,  £[43,234,  increase  £[1,011  ;  aggregate  from  April  1, 
;f2, 138,585,  increase  £[104,037.     Miles  139|,  against  136j. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Mar.  16,  £[42,548,  increase  £[12,705  ; 
aggregate  from  Oct.  1,  £[924,265,  increase  ^169,716. 

London  United.  —  Week  ending  Mar.  16,  £[5,584,  increase 
lf283.  aggregate  from  Jan.  1,  £[58,129,  increise  £[980. 

Metropolitan  Electric— Week  Mar.  15,  £[8,541,  increase  /974. 
From  Jan.  1,  £87,930,  increase  £[6,204. 

Provincial  Trams. — Traffic  returns  for  week  ending  Mar.  16. 
/1, 490,  increase  £[137;  from  Oct.  1,  £36,802,  increase  £[1,529. 

Sunderland  District. — Week  ending  Mar.  13.  /421,  increase 
nil ;  20  weeks,  £[8,996,  increase  £'294. 

Yorkshire  (West  Riding)  Electric.  — Week  ending  Mar.  17, 
/1, 054,  decrease  /64  ;  aggregate  for  U  weeks.  ;fl3.136. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  8days  ending  Mar.  18,  ;f52,121,  increaser 
;f  1,338  ;  aggregate  from  Jan.  1,  ;f565,999,  increase  121,1\2. 

Auckland  Electric. — For  28  days  to  Feb.  9,  /^  17, 8 10,  increase 
£[1,234.     From  July  1,  £[137,109,  increase  ;f  11,048. 

Bahia  Trams,  Light  and  Power.— Nett  earnings  for  Feb.,  ;f4,066> 
increase  £[460  ;  aggregate  £[9,132,  increase  ;f938. 

Bombay  Electric— Jan.,  Rs.  2,76,783,  increase  Rs.  40,594. 

Brazilian  Street. — Month  of  Jan.,  Mlrs.  45,209,  inc.  MIrs.  574." 

Brisbane. — Month  of  Feb.,  ;^6,700,  decrease  ;f  10,975  ;  from 
Jan.  1,  £23,734,  dec.  £13,101. 

British  Columbia  Electric. — Nett  earnings  for  Jan.,  $165,904  ; 
increase  $45,348.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $1,170,091,  increase  $199,639. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Feb.,  ;f40,418; 
increase,  /8,766  ;  aggregate  8  months,  £313,137,  increase  £'53,925. 

Calcutta —Week  Mar.  16,  Rs.  58.884,  increase  Rs.  5,824  ; 
aggregate  11  weeks    Rs.    7,30,681,    increase   Rs.  87,211. 

Cape  Electric.  —  Revenue  for  month  of  Feb.,  ;f  14,918; 
expenses,  ^7,799. 

Carthagena  and  Herrerias. — Month  of  Feb.,  ;f  1,755.  decrease 
£[1,742.     From  Jan.  1,  ;f3,287,  decrease  £[2.288. 

Kalgoorlie  Electric. — Gross  Feb.,  ^2,684,  from  Jan.  1,  ;f5,568. 

La  Plata.— Feb.,  ;f4,243,  inc.  ;^360 ;  two  months,  /8,853- 
inc.  /897. 

Lima  Light  Power  and  Trams. — Feb. ,  £'1 14, 300,  decrease  ;f  1,699-; 
aggregate  from  Jan.  1,  /30,100,  decrease  £1,199. 

Lisbon  Electric. — Earnings  for  Jan.,  132,099  milreis. 

Madras  Electric. ^Fortnight  ended  Mar.  15,  Rs. 23, 761,  decrease 
Rs.  2,114.    From  Jan.  1,  Rs.  116,077,  increase  Rs.  2,832. 

Manaos. — Earnings  for  F^eb.,  /3,199,  increase  £[580.  Aggre- 
gate for  two  months,  £'6,993,  increase  £2,815. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Feb., 
$80,500,  increase  $9,600  ;  aggregate  $147,400,  increase  $11,000. 

Melbourne  Tramways  and  Omnibus. — Feb.,  £62,000. 

Mexico. — Nett  earnings  for  Feb.,  $258,200,  increase  $18,951  ; 
from  Jan.  1,  $532,454,  increase  $35,302. 

Monte  Video  United.— Gross  Feb.,  ;f35,021.  increase  ;f 5, 229; 
four  months,  ;fl25.833. 

Pari  Electric. — Receipts  for  week  ending  Mar.  17,  /^4,229,  de- 
crease /103,  aggregate  /62,260,  decrease /813. 

Perth  (W.A.)  Electric.  — Gross  receipts  for  week  Mar.  13. 
£[1,888,  increase  /252  ;  from  Jan.  1,  /20,718,  increase  ;f 3,091. 

Puebla. — Nett  earnings  for  Feb.,  $56,250,  increase  $4,300. 

Rangoon  Electric. — Nett  earnings  for  Feb.,  /4,873,  increase 
/279;  decrease  from  Jan.  1,   /312. 

Rio  de  Janeiro. — 10th  week  of  1912,  $55,242,  increase  $8,278. 

Sao  Paulo. — Traffic  returns  for  Jan.,  nett  earnings,  $221,332, 
increase  $41,376;  from  Jan.  1,  $221,332,  increase  $41,376. 

Toronto  Railway. — Nett  earnings  for  Jan.,  $329,438,  increase 
$32,170  ;  from  Jan.  1,  $329,438,  increase  $32,170. 

Vera  Cruz  Electric. — Nett  earnings  Feb.,  $22,500,  increase 
$4,200. 

Winnipeg  Electric. — Nett  earnings  for  Jan.,  $144,021,  decrease- 
$13,774;  from  Jan.  1,  $144,021,  decrease  $13,774. 


HOME   RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date 

for  weel<. 

year  to  date. 

Kame. 

In.  or 

•s? 

In.  or 

Amt. 

dec.  on 
1911. 

63i 

Amt. 

dec.  on 
1911. 

Barry 

Mar.  17 

2,435 

—  11,947 

145,428 

—     8,473- 

Brecon  and  Merthyt 

„    17 

799 

—   1.507 

22,555 

—      2,22» 

Cambrian         

»    17 

4,750 

—      860 

48,682 

-     i«9» 

Central  London 

»    ■« 

4.804 

-      625 

55.628 

—      3.750 

City  and  South  London 

..    17 

3.292 

—      186 

37.249 

—       1,012 

Furness           

»    17 

6,287 

—  3,017 

100,208 

-      2,906 

Great  Central 

..    17 

43,100 

—  39,600 

827,500 

—    71.900 

Great  Eastern 

..    17 

87,000 

—  12,400 

1,043,100 

—    22,700 

Great  Northern  and  City   .. 

„    16 

1,653 

-1-        63 

18,778 

-f       1,205 

Great  Northern 

„    16 

81,000 

—  34,000 

1,196,300 

—  45.000 

Great  Western 

M       17 

194,000 

—  53,090 

2,627,000 

—  57,000 

Hull  and  Barnsley    . , 

..       17 

6,498 

—  6,009 

122,814 

—   17,057 

Lancashire  and  Yorkshire.. 

»       17 

9»,»99 

— 16,626 

1,150,684 

—   35i574 

Lon.  Briehton  &  S.  Coast  .. 

„       16 

44,698 

—  9.970 

578,542 

—   14,32' 

London  &  North  Western.. 

,.    J7 

209,000 

—82,000 

3,005,000 

—  84,000- 

London  &  South  Western . . 

..    17 

74,500 

— ti,6oo 

903,100 

—   13,700 

London  Electric 

„    16 

14,200 

—      40 

163.395 

-t-      7.K5 

Lon.,  Tilbury  &  Southend.. 

»    17 

10,725 

•t-    307 

116,691 

-1-      3,96s 

Metropolitan 

..    17 

15,656 

-       943 

186,032 

—         166 

Metropolitan  District 

»    16 

12,347 

■¥       296 

139,561 

-H      7ii39 

Midland           

„    16 

157,000 

—  83,000 

2,495.000 

— 132,000 

North  Eastern 

„    16 

105,102 

-89,052 

1,902,611 

-137.820 

North  London 

»    17 

6,858 

—    1,056 

90  i6g 

-        909 

North  Staflordshire  .. 

»    17 

11,980 

—  7,970 

199,240 

—   18,050 

Rhymney         

.,    17 

1, 877 

-   5,889 

69.3'5 

—   13,661 

South  Eastern  &  Chatham., 

„    16 

65,257 

—  "■955 

874.061 

-»•      7.699 

TaffVale        

..    17 

5,885 

— 13.644 

II 

199,037 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  .. 

Highland        

North    British 


Mar.17 

54,600 

—31,800 

„  16 

21,700 

— 10,500 

„  16 

7.600 

—  1,470 

..  17 

8,061 

—     425 

»   17 

52,800 

—  38,800 

546,200—  53.500 

212,000 —  lO.OOQ 

59,5o«—  1,650 

56.192—  793 

561,400'— 


68,000 


IRISH   RAILWAYS. 


Bellasc  and  County  Down.. 

Mar.  15 

2.938 

-^     445 

11 

27i744  |-^         663 

Great  Northern 

1.    15 

19.6S0 

—     926 

II 

204,390    +      3,740 

Gt.  Southern  and  Western 

II    IS 

26,185 

—   1,7" 

II 

286,215    -H      2,477 

Midland  Great  Western    .. 

..    15 

9.238 

—   1,196 

11 

110,120    —        641 

♦  From  Jan.  i. 
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African  Farms  fij 

Anglo-French  Ex ifs 

Apex 2 

Bantjes lA 

City  and  Suburban,  ^4  2I 
Central  Mining, /12,...  10* 

CoD9.  Gold  Fields    4l> 

Crown  Mines,  10/ yfy 

East  Rand  Prop 3  A 

Ferrelra  4* 

Geduld  Prop i^ 

Gen.  Mining  and  Fin.,.  lA 

Ginsberg jljj 

Glynn's  lo'denburg    ..i^x 

GoerzandCo i.^ 

Gold  Mines  Invest.,  £1.  1  j 
Government  Areas  ....  ij 

Heriot 4! 

Johannesburg  Con.  In,  24/9 

innipera i, 
:ielnfonteln ,1 

Knights  (Wit.)  jlj 

Langlaagte Estate  ....  iS, 
Meyer  and  Charlton   ..  4A 
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Mocambique    

Modderfoniein    

Modder"B" 

New  Cocb    

New  Primrose    

Nigel  

Nourse  Mines 

Oceana  Consolidated 

Rand  Mines  (New)  5/ 

Randfontein  Estates .. 
Do.         Central.. 

Robinson  Gold,  £"4    .. 

Roodepoort  United  .. 
Simmer  &  Jacic  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   . . 

Van  Kyn    

Welgedacht 

West  Kand  Consols  .. 
Wolhuter,  £1  


iil 


5i 


Deep  Levels. 


I 


2g 


Brakpan 3J 

Cinderella Consol  ....  iX 

City  Deep 2$ 

Durban  Deep    i| 

Ferreira  Deep 3JI 

Geldenhuis  Deep    ....2 

Jupiter IB 

Knight  Central If 

Knights  Deep  sj 


2i 


jMain  Reef  West i| 

[Modder  Deep   ij 

iRand  Collieries    Ji^ 

Kobinson  Deep  (New)  2ft 

Rose  Deep 3ft 

'Simmer  Deep    5/6 

Village  Deep 2' 

Village  Main  Reef  ... 
jWitwatersrand  Deep. 
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New  Vaal  River  D 

Premier  Dia.  Def .  8,  2/6  .  91 
Do.    do.     Pref,       .,  8i 
Roberts  Victor  


Rhodesiah, 


Amalgamtd.  Props.,  5;    3/9 

Antelope,  5/- 6/6 

Bectauanaland  £1 9/3 

Bucks  Reef    10/ 

Chartered  B.S.A 30/6 

do       options  (191a)  10/6 
Cam  &  Motor,  fy.  pd.  .  35/9 

Eldorado  Banket 2^' 

Enterprise li 

Gaika  ji 

Giant  Mines  of  Rhod..'  2S 
Globe  and  PhoBnix,3/. .  ij' 


3/3 
.•i/6 

i^ 

8/6 

i7h 

8/1 

li 

29/b 

9/9 

It 

11/3 

6/ 

m 

if 

b/b 

2-^ 

i 

i5/<> 

London  Rbodesn.  Min.  ij 

Lonely  Reef 3;ji, 

Mashonaland  Agency..  18/6 
Mayo  Development    ..   ig 
Rhodesia  Exploration     — 

Selukwe  5/.    1/9 

Selukwe  Columbia,  5/-  7/5 

Shamva  Mines 4^ 

Surprise g/6 

Tanganyika    2J3 

Willoughbys  Cons.,  lo/  17/ 
Zambesia  Exploring  . ,    } 


West  African. 


^1 


4/10* 
M/3 

2; 


Abbontlakoon,  10/ .. 
Abosso 


9/3 


m 


7/6 


Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 3, 

Broouiassie,  10/    5/ 

Champion  Tin  (Nigeria) 

„5/   jH 

Fantl  Consolidated,  10/14/6 
Gold  Coast  Amalg.  2A 
Himan  Concessions  ..  j[ 
Jos  Tin  Area,  5/ jo/6 


9/6 

4S 
■A 
■JS 
5/ 

■i 

13/6 

■1 
9/6 


Lucky   Chance,  5/ .... 

Naraguta : 

New  Bibianis,iS/pd,.. 
Nigeria  Bitumen ; 

Do.    Investment   .. 

Nigeria  Tin      3 

Hrestea  Block  "A"  ..  i 

Raylield,5/ ; 

Taquah  Exploration  .,  i 

Wallis 

Wassau,  4/    j 

Do.    We>tAmal.,io/  i 


Australians, 


*/     jAssoelated     6/ 

J/  !    Do.    Nrn.  Blocks  ..   5/3 

1/      Chaflers,  4s 1/3 

sA  'Golden  Horseshoe,  £i  2^ 

12/  Great  Boulder,  2/    ....  ia/6 

3/6  .     Do.  Perseverance  ..     3/9 
12/9  Great  Fingail,  10/  ....  12/6 

«/3  jldaH.  5/   „/3 


6/ 

1  4 

■i/ 

2 

i/M 

^ 

sA 

9/6 

1S/.I 

>4i) 

1/6 

12/6 

9/1 

8/3 

■A 

lvanboe,Gold  £5  .... 

Kalgurii 

Lake  View  &  Oroya  3/. 
Lon.Auat.&Gen.iix.]/ 

Mount  Boppy  

Oroya  Exploration  10/ . 

South  Kalgurii 

SoatofGwalia    


"I 

12/6 
3/6 

9/6 

'A 


17/6 
'ft 

>/3 
8/ 

4A 
8/6 


7/6 

■k 

6ii 

1 
3/3 
2/6 


15/ 

3/6 

]i 

9/6 
•A 


FOKEIOIt  RAILWAYS) 


gross  tratvic  for  weir,    oros*  mArnc  to  DMk 


Week 
endinn 


iUtaounI 


In. or  Dec. 
on  last 

y««r. 


Miscellaneous. 


JO/ 

ie/9 

% 

a 

5A 
jiB/ 


Alaska  Treadwell  £3  ..  88 

Anaconda,  35  dols Si 

Broken  Hill  Prop M 

Do.       BIk.  10,  £10, 

£9I3/Pd m 

Do.       North bt 

Do.       South il 

Camp  Bird 30/6 

Cape  Copper,  £2 5J 

Champion  Keel, a/6..,,    10/ 

Dolcoath i«/6 

UlOro     I.     M 

l^speranza "   ii* 

Cjreat  Cobar,  jf5 aX 

Hudson's  Consolidated    H 

LeRolNo.  fl ,  1 

Lena    [  , 

Mason  and  Barry '  jA 

Mexico  of  ElOro  ....  jf 
Moant  Lyell iS,} 


S8 
8A 
49/3 

'f^ 

5*xr 

7M 
31/3 
6 
10/ 
■9/ 
■7/9 

It 

4 
*» 

It 

3'l3 


M'nt.  Morgan  tA 

Mount  Elliott    3ji| 

Mysore,  IDS 5jx 

Namaqua.fa 44 

N'ndydroog,  10/  3(1/6 

Ooregum  10/    j8/6 

Do.  Pref., 10/ 24/6 

Otavi  Mines  &  Rly.  £5    Vi 
Pabaiig  Consols.  5/ . . . .   7/ 

RioTimo,  £5    ;jj 

Kusslan  M'ning ^ 

St.  1  ohn  del  Rey 16,6 

Spassky  Copper 3) 

Tailsuiau  Consol.  28/  ..  aj 

Tbarsis     *a 

Walhi  fj, 

VVaibi  Grand  Junction    ij 

Zinc  Corporation 10,3  !  10/0 

I,    Preference  36/0136/6 


1% 

17/6 
25/ 

4i} 
6/6 

lb/6 

m 

H 
5« 
■*« 


Aleoy  and  Gandia 
Algeriras  (Gibraltar)  .. 
Antofagasta  (Chili)     .. 

Arauco      

Buenos  Ayres  4  Pacific 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Enaenada 

Central  Argentine 

Cent.Ur'g'ayof  Mte  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 

Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do,     B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    .. 
Enlre  Rios 
Gt.  West  of  Braril 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador Mar.  16 

San  Paulo  ..        .,      ,,    10 

Taltal        Feb. 

United  of  Havana  . .  Mar.  16 
Western  of  Havana  ..  ,,16 
Zafraand  Huelva         ..   Feb. 


Jan, 


Mar.  16 

9 

.    -    " 
Jan.    • 

Mar. 16 

»  "7 

..  '7 

.1  >7 

„  16 

„  16 

„  16 

"    't 
„    I« 

.,    «6 

»    16 

„    16 

,.    16 

Feb.  10 

Mar. 16 

16 

16 

* 
16 
16 

• 

i 


Feb 
Mar, 


Mar,  14 

■5« 

.      >6 

Jan.    6s 

Feb.   • 


„      £ 
Pa.i9,oao 

Ps.36.530 

3».i90 

10.462 

128,000 

232,000 

3«.I75 

1,300 

115.055 
13.09' 
6,198 

2.503 
1,891 
6,460 

".13s 

9.903 

«7.09' 
9.300 
15,200 

$142,000 
9,750 
29.572 

<77o',8eo 

•439.800 

$160,200 

29,132 

6,718 

1,020 

$769,318 

4.230 

$46,750 

32,982 

23.017 

41,216 

4.744 

11,769 


—P«.  6,000 
— P520,048 

+  ^1690 

+  2.090 

-t-  10.102 

+  15.145 

—  3,728 
+  5«9 
+  M78 

—  86 

+  431 

+  246 

+  19» 

+  7>o 


135 
2,500 
a.305 

—  345 

—  993 

—  3,300 
+      ',521 

—$61,820 
+    1,750 

+     7.»59 

—  294 
^$52,200 

-^  $70,300 
—$48,600 
+  3.630 
+    1,057 

—  l,36» 
-$9».687 
■f  1,000 
+  $4,000 
+  6,278 
+      6,480 

1.549 
980 
148 


5»7.i8o 
160,335 
228,391^ 

258,556^ 
297,021 

356.9H 

$5,958,840^ 
18.330 

199,431 

.  59.035 

$7^>,8od 

133,220 
67.794 

1  7I,Jo« 

8*  $7,209,202 
8,300! 
$470,000 
306,351 
185.460 
898.319 
177.975; 
J5.8361 


*  Months,    i  Nell.    I  13  days,    f  From  Jan.  2.    t  From  July  1. 
5  Traffic  interrupted  by  revolution. 

INDIAN   KAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount 


In.  or  Dee. 
on  last  year. 


OIIOSS  TRAPriC  TO  DATE. 


Amonnl. 


Id.  or  Deo. 
on  last  year 


BarsI  Light  ..I Mar. 
Bengal*  N.-W..|Feb. 
Bengal  Dooars  . .     „ 

Do.  Extension     ,, 
BengalNagpur..(    ,, 
Bombay  &Barodaj  Mar. 
Burma     ..         ..Feb. 
Delhi  Umballa..|Mar. 
East  Indian 
Gt.  Indian  Renin, 
Madras    and    S. 

Mabratta  . , 
South  Indian  .. 
Southern  Punjab 

Do.  Extension 


Feb. 
Mar. 


Ks. 

32,800 

4.03.730 

7,8J8 

14.744 

7.95.000 

12,49,000 

5,06,682 

54.600 

19,57,000 

28,38,g«) 

7,81,000 

4.92.541 

'.39.825 

28,033 


Ks. 

13.000 

14.494 

1,450 

710 

54.000 

a,o2,ooo 

25.590 
69a 

297,000 
3,08,400 

'9.«94 
11,426 
63,195 
6,ao6 


Ks. 
3,41 

»7.'r, 
ji, 
95 

S9>554, 

1,29,87, 

35.10, 

5,25. 

S.07.91, 

2,09,37, 


35,02,000 
37,16,649 
'4.40.325 
2.33.975 


I  From  Jan.  1. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


Ks. 

1,01,000 

3.a«,6o3 

825 

3,86c 

1,84,000 

13,62,000 

2.95.758 

5.137 

7,760,000 

«7.37.1«4 


+  2.89.733 

+  t.37,5«5 

+  5.66,930 

+  511636 


OROSS  TRAFFIC 

roR  WEEK. 

GROSS  TRArriC  TO  OAT*. 

HAMC. 

Week 
ending 

Amount. 

In.  or  Deo. 
onlastyear. 

$ 
* 

Amount,  j,,,,^,^. 

dols. 

dols. 

dols. 

dots. 

Canadian  PaciBo 

Mar.  14 

2,333.000 

-I-    434.000 

i 

83,113,000 

+  11,587,000 

Denver  \  Rio  Grande 

..    14 

362,700 

—     12,900 

i 

16,482. 100 

—     72,000 

Gr.Trk.  Main  Line.. 

.1    '4 

£•45.939 

£7.679 

£24,144 

+    £9.045 

-  £222 

-  £'.'30 

-  £279 

: 

£1.323.632 

+  £70,519 

Canada  Atlantic 

Gr.  Trk.  Western     .. 

li    '4 
»    >4 

1 

/75.»79 
£253.589 

-  Cn^ 

Do.  Det.,G.  H.4MI1- 

.,    >4 

£7,449 

; 

£78.148 

-    £4.000 

Loulsville  &  Nashv'le 

..    >4 

1,120,000 

+     34,000 

i 

39,006,000 

+  1,690,400 

Missouri K.  ATezai.. 

..    14 

447.07' 

—    39,076 

20,930,654 
43,813,000 

—   519.853 

National  of  Mexico  . . 

>.    >4 

891,000 

—    432,000 

1 

—  1,116,000 

Sonthern 

..    14 

1,232.000 

+       67,000 

i 

44.596,000 

+  l,36(,ooo 

{  From  1st  July.        JFrom  Jan.  1. 
MOITTHLr    STATBaBNTS. 


NRTT   EARNINGS  FOR  MONTH.       NETT  EARNINGS  TO  DA^fei 


Honlb.    Amonnl. 


In.  or  Dae. 
onlastyear 


■3 

2S 


Amoiui. 


Ia.orDa«. 
oo  last  Tear. 


Atohlson 

Canadian  Northern 
Canadian  Pacilio  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic  .. 
Grand  Trunk  Westn 
Do.  Det.G.  H.AMU. 
Illinois  Central 
Louisville  &  Nashvl. 
Mils.  K.  &  Texas., 
New  York  CaoLAH. 
NewYorKOnLltW, 
Natl,  of  Mexico  .. 
Nottolk  &  Western 
Northern  PaciUo  .. 
Pennsylvania 
Pblladelphia 
Reading 

Southern  Pacific 
Southern     . . 
Union  Paclho 
Wabash 


dols.     ■ 
63,360,808  — 
3,168,8004- 
s5.553.ooo  + 
1,931,136  + 
430.692 
14,198,100 
J4Ji3J.»3 
£6jtSoo 
£950 
£16,500 
£3,500 
34.69>i3t9 
26,149.302 
17,810,661  — 
1,630,785 
5,425,912 


dols. 
»35,«OS 
}t8,ioo 

t,«go,ooo 

J7J,417 

61,331 

S«4.i«6 

452.196 

418,300 
£6.850 
£7.««0 

2.Mr.»37 
3}«.«» 


22,923.571  +  l.4»^9^9 

38.39!i.t>S2'-«.33}.«0 

94,942,121  +     er3.*6s 

4.»42,239|  +      Si»,6o» 

11, 441,6041  »■      «B»$jt 

i,oiS.oo3—     163,000 

38,549.244^-  ♦•*iJ-~? 

%ao.ooo*—      70,000 


uross  earuuigs,      i  animus. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA. 

Head  Office  : 
38,    BISHOPSGATE.    LONDON. 


INCORPORATED    BY    ROYAL    CHARTER. 


Paid-up  Capital,  in  60,000  Shares  of  £20  each 
Reserve  Fund      


£1,200,000 
£1,650,000 


Court  of  Directors. 
SIR  MONTAGU  CORNISH  TURNER,    Chairman. 
SIR  HENRY  S.  CUNNINGHAM,  K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR   ALFRED   DENT,    K.C.M.G. 
WILLIAM  HENRY  NEVILLE  GOSCHEN,  Esq. 
The  RT.  HON.  LORD  GEORGE  HAMILTON,  G. C.S.I. 
WILLIAM  FOOT  MITCHELL,  Esq. 
LEWIS  ALEXANDER   WALLACE,  Esq. 


Managers. 


T.  H.  WHITEHEAD. 


T.    ERASER. 


Sub-Manager. 
W.    E.    PRESTON. 

Auditors. 

MAGNUS    MOWAT,    Esq. 

WILLIAM  ADOLPHUS  BROWNE,  Esq.,  F.C.A. 

Banl<ers. 

THE  BANK  OF  ENGLAND. 

THE  LONDON  CITY  &  MIDLAND  BANK,  LIMITED. 

THE  NATIONAL  BANK  OF  SCOTLAND,  LIMITED. 


AMRITSAR. 

BANGKOK. 

BATAVIA. 

BOMBAY. 

CALCUTTA. 

CANTON. 

CEBU. 

COLOMBO. 

DELHI. 

FOOCHOW. 

HAMBURG. 

HANKOW. 


Agencies  and  Branches. 

HONGKONG. 

ILOILO. 

IPOH. 

KARACHI. 

KLANG. 

KOBE. 

KUALA  LUMPUR. 

MADRAS. 

MALACCA. 

M.\NILA. 

MEDAN. 

NEW  YORK. 


PENANG. 

PUKET. 

RANGOON 

SAIGON. 

SEREMBAN. 

SHANGHAI. 

SINGAPORE. 

SOURABAYA. 

THAIPING. 

TIENTSIN. 

YOKOHAMA. 


DIRECTORS'     REPORT. 

(Presented   at   the  Fifty-eighth  Ordinary  General  Meeting, 
20th  March.  1912.) 

The  Directors  have  now  to  submit  to  the  Shareholders  the 
Balance-sheet  and  Profit  and  Loss  Account  of  the  Bank  for  the 
year  ended  31st  December  last. 

These  show  a  net  profit,  after  providing  for  bad  and  doubtful 
debts  of /382, 451  14s.  6d.,  inclusive  of /126,363  13s.  6d.  brought 
forward  from  the  previous  year.  The  Interim  Dividend  at  the 
rate  of  Thirteen  per  cent,  per  annum  paid  in  October  last  absorbed 
/78, 000,  and  a  further  sum  of  /21, 000  has  been  appropriated  to 
pay  a  bonus  to  the  staff.  The  amount  now  available  is  therefore 
/283,4S1  14s,  6d.,  and  the  Directors  propose  to  pay  a  final 
dividend  at  the  rate  of  Fifteen  per  cent,  per  annum,  making 
Fourteen  per  cent,  for  the  whole  year  ;  to  add  /25,000  to  the 
Reserve  Fund,  which  will  then  stand  at  /1, 650, 000;  to  add 
/10,000  to  the  OflScers'  Superannuation  Fund ;  to  write  off 
Premises  Account  /30,000,  and  to  carry  forward  the  balance  of 
i:i28,451  14s.  6d. 

Sir  Alfred  Dent,  K.C.M.G.,  and  Mr.  Thomas  Cuthbertson. 
the  Directors  who  now  retire  by  rotation,  present  themselves  for 
re-election. 

The  Auditors,  Mr.  Magnus  Mowat  and  Mr.  William  Adolphus 
Browne,  F.C.A.,  again  tender  their  services. 

The  Dividend,  free  of  Income-tax,  will  be  payable  on  and  after 
Wednesday,  the  27th  March. 

By  Order  of  the  Board, 

WM.  HOGGAN,  Secretary. 


Liabilities  and  Assets,  31st  December,  1911. 

/ 
1,200,000 
1,625,000 
625,915 


To  Capital,  60,000  Shares  of  ;f  20  each,  paid  up 

,,  Reserve  Fund  

,,  Notes  in  Circulation 

,,  Current   and    Other    Accounts,   including 

Provision  for  Bad  and   Doubtful  Debts 

and  Contingencies  ... 
,,   Fixed  Deposits 
,,  Bills  Payable- 
Drafts  on    demand   and 

at  short  sight  on  Head 

Office  and  Branches  ...;f  1,423, 820  10     8 
Drafts   on    London   and 

Foreign     Bankers 

against     security,     per 

contra 260,424  12     9 


9,009,410 
7,365,432 


s.  d. 

0  0 

0  0 

19  2 


16  10 
19     9 


per 


,,  Acceptances  on  Account  of  Customers 
,,   Loans     Payable,     against    Security, 

Contra  ...         

,,  Due  to  Agents  and  Correspondents 

,,  Sundry  Liabilities,  including  Rebates  and 

Exchange  Adjustments 
,,  Profit  and  Loss 
Liability  on   Bills  of  Exchange  re-discounted, 
/4, 815, 309  16s.  3d.,  of  which, up  to  this  date, 
^3,188,080  18s.  9d.  has  run  off. 
Outstanding  Forward  Exchange  Contracts  for 
Purchase  and  Sale  of  Bills  and  Telegraphic 
Transfers,  /7,674,655  5s.  9d. 
By  Cash  in  hand  and  at  Bankers 

Bullion  on  Hand  and  in  Transit     

Government  and  Other  Securities 

Security  lodged   against    Note    Issue  and 
Government  Deposits 

Bills  of  Exchange      

Bills  discounted  and  Loans... 

Liability   of    Customers   for   Acceptances, 

per  Contra  ...         

Due  by  Agents  and  Correspondents 
Sundry  Assets... 

Bank  Premises  and  Furniture  at  the  Heart 
Office  and  Branches  


1,684,245 
1,351,445 

1,496,666 
4,163 

382,522 
283,451 


3  5 
8  U 

13  \ 

7    0 

19  10 

14  6 


/25. 028.255 


/3, 239,703 
1,222,445 
1,892,333 

447,333 
7,877,960 
8,233,533 

1,351,445 
124,308 
124,382 


17     0 

8     3 

17     7 

6  8 
6  U 
3     2 

8  11 
3     4 

9  H 


514,809     1     0 
;(;25,028,255     2     9 


Dr. 


Profit  and  Loss  Account 
For  the  year  ended  31st  December,  1911. 


To  Interim  Dividend  at  30th  June,  1911 
,,   Bonus  to  Staff 

,,  Balance  proposed  to  be  dealt  with  as  follows  :- 
Dividend,  at  the  rate  of 
15  per  cent .  per  annum , 
for  the  half-year  to  date /90, 000     0    0 

Reserve  Fund 25,000     0    0 

Officers'  Superannuation 

Fund 10,000     0     0 

Bank  Premises 30,000     0     0 

Carried  forward  to  Profit 

and  Loss  New  Account    128,451  14     6 


£ 

78,000 
21,000 


d. 
0 
0 


283,451  14  6 
/382.451  14  6 


Cr. 

By  Balance  at  31st  December,  1910 
Less  Dividend  for  half-year  to 

31st  December,  1910        ...  /90,000     0     0 

Reserve  Fund  25,000    0    0 

Bank  Premises  25,000     0    0 

Officers'   Superannuation 

Fund       10,000    0     0 


£ 
276,363 


13 


d. 
6 


,,  Gross  Profits  for  the  year,  full 
provision  having  been  made 
for  bad  and  doubtful  debts. ..;r564, 391     9  11 
Less  : — 

Expenses  of  Management  and 
General  Charges  at  Head  Office 
and  Branches       308,303     8  11 


150,000    0    0 
126,363  13     6 


-    256.088     1     0 
;^382,451   14     6 


T.    H.    WHITEHEAD,    |    „ 

T.  ERASER,  }  Managers. 

CHAS.    R.    HYDE,  ) 
S.  JONES,  J' 

H.  S.  CUNNINGHAM^ 


Accountants. 


Directors. 


T.    CUTHBERTSON, 
W.   F.   MITCHELL, 
London,  6th  March,   1912. 

Examined  and  found  correct,  according  to  the  Books.  Vouchers 
and  Securities  at  the  Head  Office,  and  to  the  Certified  Returns 
made  from  the  several  Branches. 


M.    MOWAT, 


W.  A.  BROWNE,  / 


-  Auditors. 


March  23,  1912. 
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THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FHtE.         lYIOTOK    "VEMICLE. 

THIRD  PARTY.    WORKMEN'S    COMPENSATION. 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write   for    Attractive    Prospectus   to— 

Chief  Offices    I   ''S-  "^TH  Stkket,    GLASGOW. 
l,niel  umces    j    ^^  Cucki.krshuky.     LONDON,    E.G. 

JOHN     MIRRILEES,    Ccnerul  Maiuigcr  and  Secrilary. 

ROYAL  EXCHANGE  ASSURANCE. 

INCuKPOKATl-.IJ    A.I>.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


HRI,    LIFE,    8U,     ACCIDENTS,    MOTOR    CAR,    PLATE   QUS8,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OV   WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  (or  full  Prospectus  10  tlie  .Secretary. 
HiAO    Officii     RoYAL    EXCHANOE,     LONDON,     E.C. 
We>t    End    OfflOQ  :  44,  PALL  HALL.     8.W. 

rFlie  N^£t,tiona,l   Insux>£Lnce  Act 

Piuvi(if-s  .1  Sm.ill  Incuiim  duriiiii  .Sickness  lor  tlie  Iiulustri.il  \Vorlci:r.  but 

WHAT  ABOUT    THE    BUSINESS   AND  PROFESSIONAL    MAN? 
TO    HIM    HEALTH    MEAMS  IMCOIIE  just  as 'much  as  to  the  Worker. 
WB    OPF£R     A     PLAN     lusuriuj    up    to    ijr;    per    week,    and    with   or 
without   t;ttiira>acc.i    rctiifn   of  al!    preinmiiis.         May    we    send   particulars  I 

CENTURY  INSURANCE  CO.  Ltd., 

18.  CHARLOTTE  SQ'JARE,  EDINBURGH.      London:  27.  Queen  Victoria  Street,  E.C. 

APPLY    1-OR   AGHNCV    iEKMS. 


Cbe  investors'  IRevicw, 

The  Week's  Money  Market. 


Bank  Rate  3I  per  Cent.  (Decreased  from  4  per  cent, 
on  Thursday,  February  8,  1912.) 


Norfolk  House,  Friday  Evening. 


The  cross  operation  in  connection  with  the  renewal 
of  ;^3 ,000,000  Treasury  bills  last  Saturday  had  no 
appreciable  effect  on  the  Money  market  as  most  of  the 
maturing  bills  were  held  by  those  who  secured  the  new 
ones.  Less  difficulty,  however,  was  experienced  by 
borrowers  in  obtaining;  the  credit  they  needed,  partly 
because  the  drain  of  currency  into  the  provinces  seems 
to  have  been  checked  for  the  time  being,  and  the  joint- 
stock  banks  therefore  showed  a  little  greater  readiness 
to  lend.  .Some  of  the  foreign  institutions  having  branches 
here  also  had  spare  balances  for  which  they  were  seek- 
ing employment,  and  altogether  the  position  was  a 
shade  more  comfortable.  The  relaxation  of  the  tension 
did  not  extend  to  the  rates  charged  for  loans,  and  very 
little  day-to-day  accommodation  was  to  be  had  under 
3-3}  PC  cent.,  while  weekly  fixtures  still  cost  3 J  per 
cent.  A  good  many  bills  and  loans  have  run  off  at  the 
Bank,  and  one  result  of  the  easier  conditions  has  been 
that  the  market  reduced  its  indebtedness  on  balance. 
As  regards  the  immediate  future,  some  dealers  are  of 
opinion  that,  even  if  the  coal  strike  came  to  an  end  at 
once,  trade  has  been  so  disorganised  that  there  is  likelv 
to  be  a  considerable  amount  of  surplus  credit  available 
for  the  market  for  some  time  to  come.  Too  much  re- 
liance, however,  must  not  be  placed  on  this  forecast, 
as  next  week  the  preparations  for  the  end  of  the  quarter 
balance-sheets  will  cause  the  withdrawal  of  a  large 
amount,  and  a  corresponding  addition  to  the  indebted- 
ness at  the  Bank  may  therefore  be  anticipated. 

Apart  from  the  dislocation  of  business  due  to  the  coa! 
strike,  the  discount  market  has  had  to  contend  against 
the  condition  of  affairs  on  the  Continent  and  else- 
where. Germany  and  the  United  States  both  have  their 
labour  troubles,  and  in  the  former  country  a  pinch  at 
the  end  of  the  quarter  seems  inevitable.     The  market 


discount  rate  in  Berlin  has  risen  to  4J  per  cent.,  or 
within  a  fraction  of  the  Reichsbank  rate,  and  some 
fairly  large  lines  of  bills  have  already  found  their  way 
into  our  market.  St.  Petersburg  also  Is  making  bills 
which  have  been  placed  here  at  3!  per  cent.  lor  three 
months'  maturities.  With  the  outlook  at  home  still 
clouded  brokers  have  not  been  anxious  for  business,  and 
although  holders  offered  their  paper  pretty  freely,  trans- 
actions have  been  neither  numerous  nor  large.  On 
Wednesday  buyers  seemed  to  be  rather  more  disposed 
to  work,  partly  because  the  joint-stock  banks  bought 
with  a  little  greater  freedom  than  has  been  the  case  for 
some  time  past,  and  a  few  parcels  of  ninety-day  paper 
changed  hands  at  3-^  per  cent.  A  pause  in  the  demand 
followed,  as  buyers  appeared  to  be  satisfied  for  the  time 
being,  but  to-day  again  the  inquiry  was  stimulated  by 
one  of  the  joint-stock  banks  taking  a  fairly  large  line. 

New  York  is  still  supplying  .Argentina's  gold  re- 
quirements, and  the  only  withdrawals  of  sovereigns  from. 
the  Bank  this  week  have  been  for  Egypt  and  Argentina. 
On  the  other  hand,  the  Bank  secured  the  greater  part 
of  the  bars  offered  on  Monday,  and  in  its  week  ended 
on  Wednesday  the  nett  influx  was  ;^3o6,ooo.  A  little 
coin  also  came  back  from  the  country,  increasing  the 
stock  of  coin  and  bullion  by  £j)S7>ooo  to  ;i^38,338,ooo. 
With  a  drop  of  ;^68,ooo  in  the  note  circulation  the  total 
reserve  was  ;^425,ooo  higher  at  ;^28,737,ooo,  the  pro- 
portion to  liabilities  being  i^  per  cent,  up  at  43 J.  Re- 
payments of  loans  and  the  maturing  of  bills  reduced 
Other  Securities  by  ;^"i,i57,ooo,  and  as  at  the  same 
time  Public  Def>osits  have  risen  by  ;^i,226,ooo  the 
market's  resources  or  Other  Deposits  have  been  de- 
pleted by  ;^i,983,ooo  to  ;^4i,6o7,oc)o. 

.At  the  General  Court  of  the  Bank  of  England  held 
on  Thursday  the  Governor,  Mr.  A.  C.  Cole,  stated  that 
the  profits  for  the  half-year  were  ;^654,387,  making 
the  total  of  the  "  Rest  "  ;^3,676,695.  A  dividend  at 
the  usual  rate  of  £4.  los.  per  cent,  or  9  per  cent,  per 
annum    was     declared,      leaving     the      "  Rest "     at 

;^3,02I,8l0. 

Quite  a  number  of  heavy  calls  on  new  issues,  amount- 
ing in  the  aggregate  to  ;^5,952,ooo,  fall  to  be  paid 
during  the  coming  week.  On  Monday  ;^25o,ooo  is  due  on 
the  Western  Australia  Government  loan,  together  with 
;^262,500  on  Anglo-Argentine  Tramways  debenture 
stock  and  ;^2oo,ooo  on  Proprietors  of  Fletcher's  Meat 
preference  shares  and  debenture  stock.  Tuesday's  in- 
stalments include  ;^i,750,ooo  on  Canadian  Northero, 
Ontario  Railway  debenture  stock,  ;£^750,ooo  on  the 
Chilian  Government  loan,  ;^952,500  on  the  City  of 
Tokyo  loan  and  ;^374,400  on  Associated  Portland 
Cement  Manufacturers  second  debenture  stock.  Then 
on  Wednesday  ;£'385,ooo  is  payable  on  Bahia  Blanca 
and  North-Western  Railway  second  debenture  stock, 
and  on  Friday  ;^40o,c)oo  will  be  required  on  London 
and  River  Plate  Bank  new  shares  and  ;£,'3oo,ooo  on 
Royal  Mail  ordinary  and  preference  stocks.  Saturday's 
total  of  ;£2i2,ooo  is  made  up  of  a  number  of  items, 
none  of  which  is  important  enough  to  need  specific 
mention. 

Silver. 

\'cry  little  effect  was  produced  on  the  silver  market 
by  the  temporary  loss  of  ;^'550,ooo  worth  of  the  metal 
on  the  s.s.  "  Oceana."  The  Indian  bazaars  bought 
moderately,  but  business  was  restricted  by  holidays  on 
Wednesday  and  Thursday,  and  with  China  doing  very 
little  prices  have  moved  within  very  narrow  limits.  As 
stocks  in  London  are  considered  ample  at  about 
;£.^i,7oo,ooo  the  premium  for  cash  has  disappeared,  and- 
the  quotation  for  both  spot  and  future  delivery  is  now 
26|§<1.  per  oz.  The  news  of  the  loss  of  the  "  Oceana  " 
had  more  influence  in  Bombay,  where  the  silver  was 
needed  for  the  .April  settlement,  and  the  price  for  spot 
silver  advanced  sharply.  A  consignment  of  rather  more 
than  ;£^8o,ooo  was  hurried  out  by  rail  to  Brindisi  in  the 
hope  of  its  reaching  India  in  time,  and  shipments  have 
also  been  made  from  various  Eastern  ports. 

.AppMcations  for  tlie  Rs.  80,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  2,51,00,000  in 
bills  and  Rs.  5,87,00,000  in  telegraphk;  transfers.  Of 
these     Rs.   19,23,000      were     allotted      in     bills    and 
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Rs.  60,77,000  in  transfers,  tenders  at  is.  4t^.  and 
IS.  4  3-32d.  respectively  receiving  about  4  per  cent. 
Next  week  another  Rs.  80,00,000  will  be  offered.  From 
the  commencement  of  the  financial  year  to  the  19th  inst. 
the  toital  .saJes  we're  Rs.  38,79,09,748  realisamjj 
;^25,gg-;,6i9,  compared  with  Rs.  35,63,36,409  for 
;^23,848,oo7  up  to  March  31  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  20,  1912. 
ISSUE    DEPARTMENT 


Tlotes  Issued           ..        .. 

£ 
55,311,430 

Government  Debt . . 
Other  Sectirities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 

PARTMENT. 

£ 

11,015,100 
7,434.900 
36,861,420 

f55.3ll,<20 
BANKING    DE 

£55,311,420 

£ 

.      14,283,036 

.     41,899.367 

27,260.720 

.       1,476,139 

Proprietors'  Capital 

Rest 

Public  Deposits  {including 
Exchequer,      Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits      .. 

Seven  Day  and  other  Bills 

14,553,000 
3,736.462 

24,997,010 

41.606,568 

26,222 

Government  Securities  . 
Other  Securities    ,, 

Notes 

Gold  and  Silver  Coin 

J.  G.  NAIRNE.  Chle 

Dated  Mar.  21, 1912. 

£84,919,262 

£84,919,262 
Cashier. 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
March  22. 

Mar.  13, 
1912. 

Mar.  20, 
191a. 

Inorease. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,768,516 

Rest 

3.718,034 

3,736,462 

18,428 

25,780,660 

Pub.  Deposits . . 
Other    do. 

23,771.213 

24997.010 

i,S25,797 



41,450,820 

43,589,822 
18,499 

41,606,568 

1,983.254 

32,684 

7  Day  Bills       .. 
Assets. 

26,222 

7,723 

Decrease. 

Increase. 

15,137.633 

Gov.  Securities. 

14,283,036 

14,283,036 

39,045,460 

Other       do. 

43,055,918 

41,899,367 

1,156,551 

— 

31,402.587 

Total  Reserve.. 

28,311,614 

28,736,859 

42S,245 

2,408,499 

2,408,499 

Increase. 

Decrease. 

£ 
27,367,410 

Note  Circnlation 

28,118,725 

£ 

28,050,700 

£ 

68,025 

40,319,997 

Coin  and  Bullion 

37,980,339 

38,337,559 

357,2*0 

— 

46i  p.o. 

Proportion 

42  P.O. 

'It: 

li  p.c. 

— 

?    •; 

Bank  Rate 

34    ,. 

— 

Foreign  Uulliou  aioveuieiit  lor  week  ^^306,000  in. 


LONDON 

BANKERS'   CLEARING. 

igii. 

1910. 

Increase. 

Decrease. 

1912 

£ 

£ 

£ 

£ 

Week  ending 

Jan.    3 

181,528,000 

190,873,000 



9,345,000 

„    10 

292,774,000 

285,258,000 

7,516,000 

„    17 

344,306,000 

319,250,000 

25.056,000 

— 

„     24 

254.242,000 

254,301,000 

— 

59,000 

e't  3' 

346,654,000 

338,525,000 



Feb.  7 

310,819,000 

262,918,000 

47,901,000 

— 

■1   14 

284,881,000 

315,971,000 



31,090,000 

„   21 

524,556,000 

253,799,000 

70.757.000 

— 

„     28 

275,392  000 

349,257,000 



73,865,000 

Mar.  6 

360,691,000 

272,234,000 

88,457,000 

— 

„    13 

254,105,000 

324.804,000 

70,699 

„   20 

316,905,000 

263,010,000 

53.895,000 

Total    .. 

3.546,853,000 

3,430.200,000 

»i6,653,ooo 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Saturday— Bars 

.    £103,000 

Tuesday— Egypt 

. .   £150,000 

—Australia.. 

16,000 

Friday — Argentina 

100,000 

Tuesday— Bars 

66,00c 

Nett  influx    .. 

363,000 

Wednesday— Bars     , . 

..      115,00c 

Thursday— Bars 

159,000 

J'riday— Bars., 

.       154,000 

£613,000 

£613,000 

TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 
3,000,000 

•5,100,000 

6  months 

1912. 
September  j6. 

£  s.  d. 

2   XI      4 

8,100,000 

*  Issued  private.^. 

NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  jE). 

Mar. 14,1912  Mar.  7, igi2.  Feb. 29,  igi2  Mar.i6,igii. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


10,055,080 

25,027,720 

36,101,560 

3,186,520 


£ 

10,098,120 

26,351,960 

35,«97.320 

4,877,760 


£ 

9,890,400 
27,652,840 
37.823.440 

3,721,640 


£ 

9,378,080 
24,411,560 
33,412,080 

4,370,720 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  March  16.) 


Revenue. 


EXPEMDITURB, 


£ 

Customs          863,000 

Excise 760,000 

Estate,  &c.,  Duties  ..         ..  669,000 

Stamps 125.000 

I. and  Tax  and  House  Duty.  130,000 

Property  and  Income  Tax  .  2,022,000 

Land  Values  Duties. .         . .  10,000 

Post  OflBce       2,250,000 

Crown  Lands ~ 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills            ..         ..  — 

Miscellaneous 105^02 

Bullion  advances  repaid     ..  — 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Bonds  under  the   Capital 

Expenditure  (Money)  Act, 

1504 — 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 

(Money)  Act,  1904  . .         ,.  — 

Exchequer  Bond  issue        ,,  — 

Telegraph  Acts,  1892-1907  ,.  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts           ..  — 

Pu'jlic  Buildings  Expenses.,  — 

PldUc  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances       7.79° 


£6  942.292 


National  Debt  Service 
Development  &  Roadlmpvt. 
Payments   to    Local    Taxa- 
tion      

Other    Consolidated     Fund 

Charges        

Supply  Services 
Bullion  Advances     .. 
Advances    for    Interest    on 

Exchequer  Bonds  . . 
For  Exchequer  Bonds  issu'^d 

under  Cunard  Agreement 

(Money)  Act,  1904  . . 
Under  Telegraph  Acts  1892-7 
Under  Telephone  Transier 

Act 

Under  Military  Works  Acts, 

1807-1905       

Public  Buildings  Expenses' 

Act 

Under    Public  Offices  Site 

(Dublin)        

Land  Registry 

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1008 
Old    Sinking   Fund    1910-xi 

applied  to  reduce  Debt  . . 
Cunard  Loan  repayment  .. 
Suez   Canal   Drawn  Shares 

applied  to  Reduce  Debt  . . 
China  Indemnity 
Treasury  Bills  (nett  amount) 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 

balances       


296.585 
197.430 

427,829 


6,ozo,44ft 


£6,942.a9< 


NEW  YORK   ASSOCIATED   BANKS   (dollar  at  4s.), 


Specie       

Legal  tenders  . . 

Loans  and  discounts  . . 

Circulation 

Nett  deposits 

On    deposit    with    Clearing 

House  Members  carrying 

25  p.c.  cash  reserve 
Bank's  cash  in  vault    . . 
Trust  Co.s' cash  in  vault  &Bks. 
Aggiegate  Lawful  Reserve 
Excess  Lawful  Reserve 


Mar.  16,1912  Mar.  9, 1912.  Mar.  2, 1912 


£ 
72,350,000 
17,170,000 

409,588,000 
10,212,000 

380,616,000 

12,046,000 

75.998,000 

13,522,000 

89,520,000 

3,128,000 


73,650,000 
16,970,000 

408,468,000 

10,294,000 

380,458,000 

12,392,000 

77,480,000 
13,140,000 
90,620,000 

4,102,000 


£ 
74,108,000 

17,230,000 
405,046,000 

10,228,000 
378,444.000 

12,100,000 

78,780,000 

12,550,000 

91,330,000 

5,030,000 


Mar.i8,i9ii* 


£ 

60,930,030 
14,564,000 

269,176,000 

9,308,000 

276,876,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Mac.  16, 1912. 


120,570^400 

12,740,000 

121,733,000 

2,I74|OOU 


Mar.  9,  1912. 


£ 

120,626,000 

12,786,400 

131,985,400 

2,174,000 


Mar.  a,  1912. 


220,281,000 

12,705,200 

122,234,200 

2,230,800 


Mar.  iS,  igii. 


222,766,600 

22,835,000 

2i3i938»6JO 

4,220,300 


BANK  OF  FRANCE   (2S  fi^ncs  to  the  £) 

Mar.  21,  1912. 

Mar.  14,  igi2. 

Mar.  7,  igi3. 

Mar.  23, 1911. 

£ 

i 

■■'    £ 

£ 

Gold  In  band 

129,830,160 

128,714,800 

128,790,760 

130,025,920 

Silver  in  hand 

32,052,960 

32,066,040 

32,152,200 

33,578,560 

Bills  discounted 

45,464,480 

45,986,640 

44,955,960 

40,048,403 

Advances 

27,514,960 

27,334,240 

27,720,440 

24,713,400 

Note  circulation 

209,544,720 

212,454,280 

213,396,280 

205,520,000 

Public  deposits 

6,753,480 

6,844,280 

5,998,040 

5,848,920 

Private  deposits 

29,251,440 

24,565,760 

24,090,880 

24,137,400 

Foreign  Bills.. 

466,040 

467,400 

444,200 

1,037,600 

Proportion  between  bulUoa  and  cicoulatioo  77iper  oent.  against  75^^   pec 
cent,  a  week  ago. 


IMPERIAL  BANK  OF  aERMANY  (20  marks  to  tite  £). 

Mar.  15,  igia. 

Mar.  7, 1912. 

Feb.  29, 19x2 

Mar.  15,  ifii. 

Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 

61,862,200 

2,470,100 
52,664,900 

4,545,600 
76,399,800 
42,645,930 

60,912,350 

2,401,350 
52,112,900 

4,480,230 
77,715,150 
38,438,450 

6', '53, 500 
2,377,750 

52,124,250 
6,516,550 

80,399,450 

37,519,700 

58,619,300 
3,342,450 

45.313.200 
3.843,350 

69,875,400 

38,300,300 

Note  circulation  btlow  legal  maximum,  subject  to  taxation  £17,062,050  against 
£14,258,600  below  the  legal  uiazimum  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold     .. 

Silver  and  subsidiary 

coin  .. 
Advances    and    bills 

discounted 
Securities   belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

aooount 
Treasury  account 


Mar.  1/14, 
1912. 


148,372,842 
7,226,067 
82,808,117 

12,115,307 

131,861,521 

53.542.446 
50.433.467 


Feb.23/Mar.7, 
I         igi2. 

"1       £       I 
<  '47,835.929  I 

7,142,047 

;      81,572,489 

XI, 970,800 
'  132,093,316 

I  52,987,326 
57,486  977 


Feb.  16/29, 
1912. 


148,116,065 

7,177.515 

82,615,589 

11,857,770 
129,691,624 

54.930,47» 
57,092.332 


Mar.  1/14, 
X911. 

£ 
146,589.386 

7,265,130 

61, 923.77* 

9,738,384. 
121,505,607 

51,294,880 

44.59',')98 
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AUSTRIAN-HUNfiiRIAN  BANK  (24  crowns  to  the  £). 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advaac&s 
Note  Circulation 
BUIb  discounted 


Mar.  15,  1912. 


£ 

12,865,917 
2,500,000 
4,253,542 
89.742,583 
32,631,125 


Mar.  7,  igta. 


£ 
53,415.042 

I2.S53,875 

3,500,000 

4,312.042 

9i.55M,833 

311,411.208 


Feb.  29,  1912. 


£ 
33,692,208 
12,845.208 
2,500,000 
4.341,417 
94.348,458 
38,086,792 


Mar.  15,  1911. 


BAWat   OP   SPAIW   (25  peattas  to  the  £), 


Mar.  i6,igi2 

Mar.  9, 1912. 

Mar.  3, 1912. 

Mar. 18,1911, 

G<M       

16,882,147 

,  £ 

■6.!57,795 

16,836,235 

16,485.525 

SiW«r 

30,168,259 

30,086,003 

30,230,565 

30,988,317 

FotelKn  Bills 

5.654.913 

5.611,283 

5,662,168 

5,3>6.252 

Diaoount  and  Short  Bills     . . 

27,412,822 

27.533,248 

27.858,757 

30,726,588 

Treasury  Account 

25.c33.578 

24.943.710 

24.953,446 

25,09-1,490 

Notes  in  Circulation  .. 

70,971,676 

71,174.128 

70,823,313 

67,887,218 

Current  Account  Deposits  .. 

18,018,865 

17.957.069 

17,747,400 

18,893,971 

Dividends,  Interests  . . 

1,268,058 

1,244.549 

",473.898 

1,187,106 

Government  Securities 

4.412,963 

4.398,785 

<.09l,5o8 

5,981,462 

UANK   OF   ITALY   (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 
Government  securities 

girculation 
eposits  at  notice 
Current  accounts 


Feb.  20,  igi2 


£ 

45,620,760 

17.063,760 

2,841,440 

3,5*2,600 

6,678,640 

62,795.560 

5,863,280 

3.135,560 


Feb,  10, 1912  Jas.  31, 19x2. 


£ 

45,494.720 
17.316,560 
2,750,600 

3,576,680 
5,890,680 
64,360,240 
5,236,960 
3.021,280 


£ 

45,615,200 

18,483,720 

2.779.480 

3.784.440 

6,939,800 

65,331,600 

5,579.600 

2,7x7,920 


Feb.  20, 191 1 


£ 
43.277.760 
17,304,000 
2,759.720 

3,426,«jo 
6,686,720 
56,245,280 
4,970,520 
3.348,800 


BANK    OF    SWEDEN. 


Gold    .. 

Bakoee   abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


Mar.  16,  1913. 


£ 
4.799.000 

5.337.000 

921,000 

6,085,000 
11,279,000 
2.237.000 


Mar.  9,  1912. 


£ 
4,798,000 

5,524,000 

921,000 

5.453,000 
11,018,000 

i.QTg.ooo 


Mar.  2,  X912.   Mar.  18, 1911 


i 
4,799.000 

5,665,000 

921,000 

5,475.000 

11,244,000 

2,010,000 


£ 

^469, 000 

4,208,000 

1,213,000 
6,856,000 
10,588,000 
2,«)23.O0O 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Mar.  IS,  1912. 

Mar.  7,  1912. 

Feb.  29, 1912. 

Mar.  15,  igii. 

Gold 

BIIU 

Note  eiroulation 
Short  term  advances 

6,534,667 
3.955,788 
10,007,288 
1,569.51" 

6.531.590 
4.029,468 
10,047,790 
1,619.643 

6,532,441 
3.953,078 
10,238,734 
1,477.760 

£ 

6,199,664 

3.701.852 

9.503.728 

965.396 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amiterdaoi  and  Kotterdaui 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Harseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Ifadrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  

Christiania 

Stookhoini 


Usance. 

Mar.  12. 

I2'2 

Mar.  14 

Mar.  19. 

short 

12-2 

12-2 

3  months 

125 

•2-4J 

12-4i 

3  months 

25-633 

25-62i 

35-65 

3  months 

2075 

2075 

20-75 

3  months 

2075 

20-75 

20-75 

cheques 

25-25 

25-25^ 

25-21} 

3  months 

25-485 

25-48I 

25-481 

3  months 

2550 

25-48} 

35-481 

3  months 

25-6li 

25*6lt 

3560 

3  months 

24  49 

34-48 

24-49 

3  months 

25 

25 

25 

3  months 

25-82J 

3S-82J 

48j:4 

35-821 

60  days 

48H 

48H 

3  months 

tit 

43i 

43i 

3  months 

48i 

47i8 

47  « 

3  months 

48A 

48J 

3  months 

lS-47 

■  8-47 

18-47 

3  months 

18-48 

18-48 

18-48 

3  months 

18-48 

18-43 

18-48 

12-5 

25-66J 

20-75 

20-75 

25-25 

25-48J 
25-483 

25-6ii 

24-49 

25 

25833 

48H 

43A 

is-47 
18-48 
1848 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Paris.... .... 

Brussels  .... 

Amsterdam., 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbuift 
New  York  . . 

Lisbon 

lladiid 


CUqs. 

chas. 
sight 
chqs, 
chqs. 

SiKht 

3  mths 
sijfht 
sight 
sight 


Latest 


Plaee. 


Antwerp ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yoicohama .... 


short 
siKht 

3  mlhs 
9odys 
9odvs 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 

week's 


Latest. 


BANK  ANO   DISCOUNT   RATES  ABROAD. 


25-38 

25-47I 
110*17 

i6Ad. 

48jjd. 
«/4»<l. 

■/4id. 
i/iid. 
2/7Hd. 
3/4Ad. 
3/o£jd. 


35-48i 

35-50 
I10-I7 

I6^d. 
48iJd. 
i/4frid 
i/4Ad. 
i/iiid. 

]/8d 
2/4  Ad. 
3/oid. 


Paris 

Berlin 

Hamburg  .,        ,. 

Amsterdam         .. 

Brussels    . .        , , 

Vienna      .,        ,. 

Rome        . .        . . 

St.  Petersburg    ,, 

Madrid      ..         .. 

Lisbon      ..        .. 

Stockholm 

Copenhagen 

Calcutta    ., 

Bouil).iy     ., 

New  York  call  money 


Bank 
Rate. 


31 

5 

5 

4 

4i 

S 

Si 

u 

6 
5 
5 

6 

6 

a|"3 


Altered. 


Sept.  21,  igii. 
Sept.  19,  1911. 
Sept.  19,  1911. 
Oct.  2,  1911. 
Oct.  26,  1911. 
Sept.  21,  1911. 
Sept.  27.  19U. 
May,  1909. 
AuKustsi,  1901. 
lanuary  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  1911. 
March  ai,  1912. 
March  ao,  1913. 


Open  MiirKet. 


Last 
Week. 


Latest 


l\ 
5 

4 

3i 

411 

1* 
\\ 


It 
4i 

It 


4 

u 

5 
i 


Mar.  16,1912 

Mar.  9, 1913 

Mar.  3, 1913. 

Mar.  18,1911 

Odd       

Silver 

BUIs  discounted,  eto 

Note  Circulation 

Deposits            

"2,M5,*3' 

1.050,505 

12,613,322 

33,980,683 

277,471 

12,139.858 

1.051.725 

12,550,0*3 

23,B3r,iri 

200,78s 

£ 

12.1)4  ,«>9 

1,169,765 

13,013,512 

.4,359,»35 

361,009 

10,856.719 

2,383,J9!> 

10.500,249 

32,679,111 

373.958 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  Sec*8. . 
Discounts  &  Loans. 
Not«s  in  Circulation 
Deposits 


Mar.  13, 1913.  Mar.  7,  1913.   Feb.  39,  ign.  tMar.  15,  tftt 


£ 
3,042,000 

1,133,000 

519,000 

3,279,000 

4,699,000 

_^  495,000 


£ 

3,016,000 

1,144,000 

519,000 
3.373.000 
4,689,000 

600,000 


— z — 

1^2,000 

I,248,COO 

519,000 

3,«78,ooo 

4^3.000 

477.QOO 


I,«47^O0O 

1,518,000 

531.000 

2,720,000 

4.339.000 

Si6,ooo 


OPEN  MARI^ET  DISCOUNT. 


Thirty  and  slxtjK  day  remitted 

Three  months  „  .... 

Four  uionths  „  ..        •■ 

Six  months  ,,  ,,        ,, 

Three  months  fine  inland  billfl  

Four  months  

Six  months  

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       

„  ,,         short  loan  rates  .•         

Bankers' rate  on  deposits  

BUI  brokers' deposit  rate  (call) 

„  7  and  14  days' notice  .. 

Current  rates  for  7  day  loans        

„  forcalUoans  


Last  week.    This  we«k 
Per  oeat.      Per  oant, 

3j        ..  3lV— 3i 
—3ft 


jl-3 


=^§ :: 


—4 

:  —4 
—4 

3i 

4 


3J 
3i-3j 


-3A 
I!  —4 

II  —4 

\i  —4 

3i 

4 

a 


3  — 3l 


The  Stock  Markets. 


STOCK   EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  April   3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  March  25. 


Continuation  Days. 
Tues.,  March  26. 
Wed.,  April  10. 


Ticket  Days. 
Wed.,  March  27. 
Thurs.,  April  11. 


Pay  Days. 
Thurs.,  March  28. 
Friday,  April  12. 


The  situation  in  the  coal  trade  is  still  the  chief  influ- 
ence dominating-  stock  markets,  and  everyone  -will  be 
profoundly  thankful  when  it  is  no  longer  so.  Only 
ultra  sanguine  people  can  profess  to  see  the  end, 
although  it  is  probable  that  the  considerable  majority 
in  favour  of  the  Government  Minimum  Wage  Bill  in 
the  House  of  Commons  on  Thursday  can  be  regarded 
as  a  favourable  sign.  The  Stock  Exchange  took  up 
a  position  of  frank  hositility  to  the  Bill,  and  in  its  heart 
would  have  liked  to  see  it  defeated  and  dropped,  but 
it  clearly  feared  the  consequences  of  the  failure  of  the 
measure  to  go  through.  Dealers  declaimed  against 
it,  but  all  the  same,  prices  fell  when  the  outlook  for 
the  Bill  seemed  dark,  and  rose  again  when  the  chances 
of  it  I>ecoming  law  apparently  brightened.  One  of  the 
daily  papers  worked  up  a  little  piolitical  scare  at  the 
end  of  last  week  by  making  a  cry-ptic  reference  to  a 
possible  disturbance  to  the  jjeace  of  Europe,  but  the 
whole  thing  seems  to  have  .been  due  to  excited  imagi- 
nation, and  at  the  moment  the  foreign  politicians  are 
on  rather  friendly  terms.  Some  misgiving  was  aJso 
caused  by  the  upset  in  the  mining  sections — booms 
usually  n>ean  disaster  for  sonie — so  that  altogether  the 
House  has  not  had  a  very  exhilarating  week.  It 
sought  to  relieve  its  feelings  by  making  vigorous  play 
with  sundry  Miscellaneous  securities,  and  while  the 
"  strike  markets  "  were  not  very  gay,  there  -were  little 
bursts  of  activity  in  various  corners  of  the  House. 

Consols,  Trustee  Seci-rities,  &c. 
Prices  oif  gilt-edged  securities  have  had  a  do-wrward 
tendency.  Nothing  else  could  be  expected.  Consols 
reversed  the  performance  of  the  .previous  week.  The 
price  had  a  sharp  fall,  followed  by  a  moderate  re- 
covery. On  balance  the  quotation  is  a  good  deal 
lower.  The  state  of  the  money  market  is  s*iH  adverse 
for  high-class  stocks,  and  with  the  market  in  the 
Bank's  debt  to  an  enormous  amount  it  is  by  no  means 
safe  to  predict  that  the  end  of  the  financial  year  means 
the  end  of  the  period  of  stringency.  The  Annuities. 
Irish  Land,   Local   Loans,  and   India  issues  were    all 
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rather  lower,  and  Bank  of  Ireland  stock  has  fallen 
8|.  Among  Home  County  and  Corporation  stocks 
London  County  issues  have  been  rather  better,  and 
there  was  A  demand  for  Port  of  London  issues,  but  there 
was  scarcely  any  business  in  progress,  and  the  prices 
of  a  great  many  securities  in  this  group  must  be 
quite  nominal.  No  interest  is  taken  in  them.  Colo- 
nial Inscribed  stocks  were  equally  idle,  and  of  four 
movements,  two  were  up  and  two  were  down.  About 
half-a-dozen  Indian,  Colonial,  and  Foreign  Corp)ora- 
tion  stocks  advanced. 

Foreign  Government  Securities. 
The  alleged  foreign  political  complications  had  very 
little  effect  on  the  prices  of  Foreign  Securities.  The 
trend  of  prices  was  adverse,  but  the  market  never 
showed  signs  of  real  weakness.  Russian  bonds  have 
been  somewhat  depressed,  but  that  was  due  entirely  to 
small  financial  difficulties  in  St.  Petersburg,  some 
credit  institutions  there  having  become  too  deeply 
committed  in  industrial  ventures  which  may  ibe  right 
enough,  but  involve  a  locking  up  of  resources.  Other 
European  stocks  showed  no  movements  of  a  disquiet- 
ing character,  although  there  were  nominal  declines  in 
Prussian  Consols  and  Italian  issues.  Turkish  moved 
irregularly.  South  American  issues  have  been  dull, 
with  particular  heaviness  in  Brazil  i88g,  and  in  the 
Central  American  group  the  principal  movement  has 
been  a  fall  of  2  in  Nicaragua.  No  progress  seems  to 
have  been  made  with  regard  to  a  settlement  of  the 
debt,  and  we  now  hear  that  the  Nicaraguan  Congress 
has  passed  what  is  described  as  the  $750,000  Loan 
Bill,  which  no  one  knows  anything  about.  At  the 
same  time  a  vote  of  censure  on  the  President  was 
passed,  but  as  to  what  he  has  done  to  deserve  it  we 
are  equally  ignorant.  He  inay  have  suggested  that 
Nicaragua  should  abandon  its  present  dishonest  policy 
and  pay  its  debts,  but  if  so  we  had  not  heard  of  it. 
Guatemala  bonds  lost  i,  the  annual  re]X)rt  of  the 
Council  of  Foreign  Bondholders  containing  nothing 
encouraging  with  regard  to  a  settlement  of  the  debt, 
and  Salvador  were  i  lower.  Colombian  w-ere  a  little 
easier.  A  few  Chinese  bonds  have  gone  back,  appa- 
rently owing  to  the  action  of  the  Chinese  Government 
in  accepting  a  loan  from  an  outside  syndicate  after  the 
"four  nations'  banks  "  had  agreed  to  render  it  what- 
ever financial  assistance  was  necessary.  China  may 
be  anxious  not  to  have  her  hands  tied  in  the  matter  of 
financial  arrangements,  but  the  powerful  banking  in- 
terests which  have  looked  after  her  finances  hitherto 
have  treated  her  with  the  utmost  fairness,  and  she 
will  want  all  their  help  through  the  present  crisis.  The 
bargaining  with  other  parties  is  a  mistake.  Japanese 
bonds  have  .been  a  shade  easier. 

Home  Railway  Stocks. 
Dealers  in  the  Home  Railway  market  were  never 
m  the  same  mind  on  two  consecutive  days.  One 
moment  there  was  hope  and  the  next  fear.  On  bal- 
ance prices  of  the  great  majority  of  stocks  are  lower. 
The  traffic  returns  again  drove  home  the  disastrous 
effects  of  the  strike.  In  the  first  week  of  the  stop- 
page the  drop  in  receipts  exceeded  half-a-million  ;  for 
the  second  week  the  figure  was  nearer  ;^"6oo,ooo ; 
and  it  may  be  that  the  current  week  will  take  us  close 
to  the  million  mark.  Until  the  strike  broke  out  traffic 
increases  were  accumulating  nicely,  there  being  a 
total  gain  for  ail  the  companies  of  ^345,000.  Now 
there  is  a  decrease  on  the  half  year  of  ;^758,ooo,  and 
it  seems  certain  that  dividends  must  come  down, 
although  necessity  is  said  to  have  taught  the  com- 
panies many  lessons  in  economy  which  will  be  fruitful 
of  good  in  future,  and  gross  is  not,  of  course,  nett 
loss.  Business  has  been  on  a  fair  scale,  but  it  re- 
mains chiefly  professional.  The  Underground  stocks 
have  again  provided  a  striking  exception  to  the 
general  tendency.  They  went  ahead  briskly  on  most 
days,  but  we  are  still  in  the  dark  as  to  the  meaning 
of  it  all.  The  stocks  of  the  Central  London  are  now 
quoted  at  the  same  price,  although  the  dividend  on 
the  preferred  is  twice  as  much  as  on  the  deferred. 
City  and   South   London   has  had   a  big  rise,  and   the 


Underground  Electric  issues  also  showed  strength. 
The  movements  in  Districts  and  Metropolitan  have 
been  less   important. 

Colonial  and  Indian  Railways. 
Chiefly  because  Yankees  have  been  more  sprightly 
rather  greater  interest  has  been  taken  in  Canadian 
Pacific  shares.  Berlin  buying  was  the  chief  source 
of  strength,  moderate  daily  support  being  given,  and 
local  buyers  were  moro  in  evidence  than  for  some 
time.  Excellent  traffic  figures  continue  to  be  pub- 
lished, the  gain  for  the  last  weekly  period  being 
8434,000,  making  the  total  since  July  i  last 
811,587,000.  The  price  has  again  risen  beyond  240. 
On  the  other  hand.  Grand  Trunks  have  been  dull. 
The  traffic  improvement  was  about  as  expected,  an 
increase  of  ;^7,4i4,  but  there  is  no  life  in  the  market, 
and  prices  gave  way  sKghtly.  It  ajipears  that  the 
talk  of  wage  reductions  on  the  systems  has  been 
greatly  exaggerated.  The  alteration  applies  to  very 
few  men  who  have  been  getting  more  than  they  should 
or  something  of  that  sort.  Indian  Railways  were 
firm,    and   here   and   there   prices  advanced. 

American  Railways. 

The  American  market  managed  to  get  itself  on  a 
broader  basis  during  the  week.  On  one  or  two  days 
dealings  w-ere  distinctly  brisk,  and  with  a  little  effort 
the  bulls  may  raise  the  turnover  of  shares  to  a 
million  daily,  a  figure  which  corresponds  with  real 
activity.  There  does  not  seem  to  be  any  very  solid 
base  for  the  improvement  in  values  which  the  leaders 
managed  to  engineer,  and  it  seemed  to  be  an  absence 
of  any  very  discouraging  developments  rather  than 
matters  definitely  favourable  that  encouraged  them  to 
action.  Prices  respKsnded  readily  to  manipulation,  and 
it  looks  as  though  the  short  interest  is  by  no  means 
eliminated  yet.  The  Copper  shares  market  is  still 
being  worked  for  all  it  is  worth,  and  there  is  a  wide 
choice  of  explanations  of  the  advance  for  those  who 
want  to  believe  them.  Of  course,  the  trade  outlook 
is  becoming  steadily  better — we  always  hear  that 
when  prices  are  rising — and  it  may  be  that  the  foreign 
trade  returns  give  some  justification  for  the  adoption 
of  optimistic  views.  Then  the  .Amalgamated  dividend 
was  to  be  increased,  and  as  soon  as  the  effect  of  this 
had  worn  off  it  was  stated  that  the  stock  is  to  be  re- 
tired by  exchange  for  .\nacondas  on  the  basis  of  two 
shares  for  one.  No  one  believed  it,  but  the  price  rose 
nevertheless.  The  coal  outlook  in  the  States  is  said 
to  be  better.  Taft  has  conferred  with  one  of  the 
anthracite  miners'  leaders,  and  there  has  been  a 
friendly  arrangement  in  the  bituminous  trade  under 
which  work  is  to  stop  for  a  fortnight  in  order  to  give 
time  for  negotiation.  Among  other  favourable  in- 
fluences the  New  York  Central  published  an  annual 
statement  that  was  liked,  and  it  is  said  that  last 
year's  fine  cotton  crop  is  giving  prosperous  times  to 
the  Southern  States  and  railways.  The  Steel  Cor- 
poration annual  statement  contained  no  surprises. 
All  this  kept  the  bears  fidgety,  and  prices  show  quite  a 
fair  gain  on  the  week.  Illinois  Central  were  excep- 
tion.illy  weak  at  one  time  owing  to  fears  that  recent 
poor  earnings  would  result  in  a  drop  in  the  dividend 
and  rumours  of  a  new  issue,  but  the  apprehensions 
died  away,  and  the  loss  was  partly  recovered. 
Milwaukees  were  unaffected  by  the  probability  of  a 
big  bond  issue.  Both  the  Hill  crowd  and  the  Cana- 
dian Pacific  are  supposed  to  be  after  the  Erie,  but 
following  pronounced  strength  the  price  went  back  a] 
little.  1 

Foreign  R.ailways. 

Less  business  than  usual  was  transacted  in  the 
Foreign  Railway  division.  .Argentine  Railway  issues 
have  shown  little  movement.  Speculation  is  quite  dead 
for  the  moment.  Most  of  the  traffic  returns  were  satis- 
factory, the  onlv  exception  being  the  Buenos  Ayres 
Western.  Brazil  Railway  issues  showed  a  general  fall, 
but  the  recent  rise  has  been  substantial.  Cartagena 
(Colombia)  debentures  fell  3,  and  other  Colombian 
Railway  issues  were  on  the  down  grade.  Central 
Uruguay  ordinary  stock  went  over  par  and  the  6  per 
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cent,  debeniture  stock  was  in  dcnuand.  San  Paulo 
ordiinary  stock  advanced  further,  but  United  of  Havana 
hais  gione  back,  tilio  latest  weekly  trailic  l>eing-  considered 
fKX>r.  The  movement  of  the  suyar  crop  has  not  giiven 
the  oompainy  the  traffic  gia/ins  expected.  Leopoldina 
ordimary  closed  better.  Mexiican  Railways  fluctuated 
narrowly,  wihile  Mexioo  Noirth- Western  common  .stock 
and  bonds  recovered.  N'ews  from  Mexico  ha.s  been' 
scanty. 

Banks,  Breweries,  &c. 
The  shares  of  foreign  and  colonial  institutions  con- 
tinue to  show  the  largest  movements  in  the  Banks'  share 
list.  Standard  of  South  Africa  rose  2J,  British  of  South 
America  ij  and  London  and  Brazilian  ij.  Other  gains 
were  less  important,  but  they  were  fairly  numerous. 
Business  was  moderate.  Among  breweries,  Allsopp 
4^  per  cent,  debenture  stock  came  into  demand  and  rose 
7  points,  and  Seager  Evans  debenture  stock  distin- 
guished itself  with  a  further  gain  of  8J,  the  shares  im- 
proving -^jT.  Bicckerts  ordinary  dropped  2.  A  fall  of 
2  was  marked  in  Suez  Canal  shares. 

Commercial,  Industrial  and  Electric. 
Aerated  Bread  shares  have  fallen  to  3  and  the  Cater- 
ing group  generally  has  not  been  very  bright.  No 
doubt  the  coal  strike  means  increased  expenses  and 
smaller  expenditure  by  the  public.  Cements  lost  ground, 
and  it  must  be  taken  as  certain  that  the  recovery  in  the 
profits  of  this  company  has  received  a  check.  Benger's 
Food  issues  were  in  demand,  and  advanced.  Canadian 
Industrials  moved  unevenly,  but  there  was  a  welcome 
recovery  of  5  in  Dominion  Saw  Mills  debentures. 
Holders  will  be  glad  to  have  details  of  the  reorganisa- 
tion scheme.  Eastman  Kodak  common  jumped  up  $30. 
Coats'  shares  were  lower.  Havana  Cigar  shares  lost 
i.  Ingersoll  Rand  common  advanced  yi,  and  Inter- 
national Harvester  3^.  A  rise  of  5^  has  taken  place  in 
the  4  per  cent,  debenture  stock  of  Kynoch.  Mazawattee 
Tea  preference  shares  gave  way.  There  was  much  less 
business  in  Niger  shares  now  that  the  Nigerian  boom 
is  over,  and  the  price  weakened  slightly.  River  Plate 
Fresh  Meat  recovered.  Selfridge  debentures  further 
advanced  3,  and  are  gradually  recovering  to  the  price 
of  issue.  Short's  deferred  shares  added  i.  Waring 
and  Gillow  lost  ij.  R.  White  preferred  shares  im- 
proved to  2J.  A  large  business  has  been  in  progress 
in  City  of  London  Bleotiric  ordinary,  but  the  price  did 
not  rise  much  further.  The  preference  shares  have 
gained  a  couple  of  points.  County  of  London  issue 
were  less  active,  and  had  a  slight  relapse  when  the  new 
issue  of  ig,ooo  ;^io  shares  was  announced.  The  com- 
pany seems  to  be  doing  a  big  business,  and  there  is  no 
doubt  that  the  Electric  Lighting  companies  are  reaping 
considerable  benefit  from  the  coal  strike.  Melbourne 
Electric  ordinary  and  Shawinigan  Water  and  Power 
each  put  on  2|. 

Financial,   Land,  Trusts  and  Gas. 

Excited  dealings  in  Hudson's  Bay  shares  carried 
them  up  at  a  fast  pace.  On  top  of  last  week's  rise 
•came  a  further  substantial  gain,  but  the  close  was  well 
below  the  top  owing  to  profit-taking.  Santa  F6  Land 
have  gone  back  a  little,  but  Southern  Alberta  improved. 
.'\rgentine  Land  and  Investment  issues  relapsed.  Trust 
stocks  showed  movements  in  both  directions,  and  there 
was  a  gain  of  4  in  Municipal  deferred  and  Scottish  In- 
vestment deferred.  Merchants  ordinary  rose  2.  Gas 
Light  stock  was  a  little  easier,  but  South  Metropolitan 
advanced. 

Insurance,  Iron,  Coal  and  Steel  and  Nitrate. 

Except  for  a  rise  of  3  in  Legal  and  General  shares, 
the  movements  in  the  Insurance  section  have  been 
small.  Royal  rose  and  Provident  Clerks'  .Vccidcnt  fell 
i.  Iron,  Coal  ;nid  Steel  shares  still  keep  remarkably 
Steady,  but  another  slight  fall  has  occurred  in  Cammell 
Laird  ordinary  shares.  Pearson  and  Knowles,  Pease 
and  Partners,  and  Cargo  Fleet  have  gone  back  a  little, 
but  Babrock  and  Wilcox,  Rirkctt,  Cockcrell,  and 
Thornycroft  improved.  Robert  Stephenson  4  per  cent, 
debenture  stock  added  7  and  Thames  Ironworks  deben- 
tures 4.      Nitrate  shares  were  firm,  but  idle. 


Shipping. 

It  is  not  often  that  we  have  to  record  a  rise  ol  over 
70  points  in  the  stock  of  a  joint-stock  company,  but 
since  last  week  P.  and  O.  deferred  has  risen  72^.  That 
makes  the  price  320,  which  is  about  100  more  than  the 
stock  has  been  valued  at  in  past  years.  There  was  a 
considerable  rise  a  little  time  ago,  when  Union  Castle 
shares  were  going  ahead  at  such  a  tremendous  pace, 
but  this  week's  jump  has  easily  eclipsed  it.  There  is 
talk  of  a  comprehensive  scheme  affecting  the  Eastern 
trade,  with  the  P.  and  O.  as  principal  participant.  It 
is  also  asserted  that  the  financial  position  of  the  com- 
pany justifies  a  much  higher  price  than  that  formerly 
ruling.  New  Zealand  Shipping  shares  improved  ij, 
Houlder  Line  preference  ij  and  King  Line  ordinary  and 
F"redk.  Leyland  preference  i.  Royal  Mail  Steam  have 
had  the  nice  rise  of  I2i,  and  it  is  said  that  the  forth- 
coming dividend  will  be  7  per  cent. 

Rubber  and  Oil. 

An  event  of  importance  to  the  Rubber  share  market 
was  a  rise  in  the  price  of  hard  Para  to  over  5s.  per  lb. 
This  figure  has  not  been  reached  for  a  very  long  time. 
Dealings  have  been  moderately  large  and  generally  the 
tone  was  good.  In  Oil  shares  a  fair  amount  of  realisa- 
tion was  in  progress,  and  most  prices  have  come  back 
a  little.  The  recent  upward  movement  was  entirely  a 
professional  effort,  and  speculators  endeavoured  to 
scramble  out  when  general  conditions  looked  less  pro- 
mising. 

Telegraphs,  Telephontes  and  Omnibus. 

After  remaining  quiet  for  a  few  days,  the  market  in 
Marconi  shares  burst  out  into  fresh  activity,  and  prices 
were  carried  merrily  upward.  The  advance  on  the 
week  is  substantial.  Canadian  Marconi  also  attracted 
a  lot  of  attention,  and  have  risen  smartly.  The  special 
settlement  took  place  during  the  week,  the  carry-over 
rate  being  6  per  cent.  The  securities  of  cable  com- 
panies continue  heavy,  and  prices  show  further  losses. 
Renter's  Telegram  shares  improved.  London  General 
Omnibus  stock  gained  15  points,  and  closed  at  about 
the  top.  The  big  traffics  now  being  earned  must  mean 
a  fine  result  for  the  current  year.  The  South  American 
Tramway  group  was  easier. 

Friday  Evening. 

Business  was  quiet,  held  up  by  coal  uncertainty  and 
the  imminence  of  the  settlement.  Markets  opened 
better  than  they  closed,  but  the  afternoon  reaction,  due 
to  the  announcement  that  the  Government  would  not 
accept  the  labour  amendments  to  the  Mines  Bill,  was 
not  serious.  Consols  closed  higher,  and  a  good  part 
of  an  early  rally  in  Home  Railways  was  retained  to  the 
end.  The  American  division  was  again  moderately 
active,  and  prices  rose.  Nothing  interesting  happened 
in  the  Foreign  Railway  section.  European  Govern- 
ment stocks  were  dull.  There  was  a  big  business  in 
Marconi,  Canadian  Marconi,  Hudson's  Bay,  P.  and  O., 
and  Royal  Mails.  They  all  closed  strong.  Mining 
markets  were  idle,  but  the  Nigerian  division  looked  a 
little  brighter,  and  .Angk)-Continental  advanced  to 
4^.  De  Beers  rose  above  20,  but  closed  below  that 
figure.  

\V.  T.  Glover  and  Co.,  Ltd. — Trading  profits  for  ign  im- 
proved by  /,"7.746  to  ^^33.453.  but  £6,011  less  at  ^,4,459  *■«« 
brought  forward,  making  a  nett  increase  of  ;£i,7iS  at  £i7,<)i2- 
Of  this  ;£77S  is  written  off  investments,  but  £s,coo  less  at 
;^5,ooo  is  put  to  reserve,  and  in  addition  to  repeating  the  divi- 
dend of  s  per  cent,  on  the  ordinary  shares,  a  bonus  ol  2% 
per  cent,  is  paid,  leaving  £^,7(>1  or  £Tt,^  less  to  be  carried 
forward.  Property  account  shows  very  little  change  at 
/igijSig,  but  inve^tnients  are  ^'11,936  up  at  £7^,911,  while 
the  loan  to  the  Trafford  Power  and  Light  Supply  Co.  has  been 
reduced  by  ;43,ooo  to  £if).ic&.  Stocks  are  ^10,536  larger  at 
£(>ifin,  and  debtors  owe  /8,60s  more  at  £€6,\\t„  but  cash  and 
bills  receivable  show  a  decrease  of  /fS.sSS  at  £\t,c^,  and 
liabilities  to  sundry  creditors  have  risen  by  ;£9,7i7  to  £^l,*>°$■ 

John  Gray  and  Co.,  Ltd. — Xett  revenue  for  the  twelve 
months  ended  January  i,  including  £i,i^  or  £i,oi^  more 
brought  forward,  was  ;£8,oo8  up  at  £2i,cSlb.  After  providing 
another  ;£i,ooo  for  depreciation  the  dividend  on  the  ordinary 
shares  is  doubled  at  10  per  cent.,  and  /3,ooo  is  put  to  r***''™ 
against  nothing  last  time,  leaving  ;£5,o86  or  £\,S<i&  more  to  \>* 
carried  forward.     Balance-sheet  changes  call  for  no  comment. 
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THE    WEEK'S     PRICE     MOVEMENTS. 


BRITISH  FUNDS,  &o.— Rise :  Egyptian  '3  p.c,  i,  1093-5, 
Turks  1855  I,  to  103-5.  Fall  :  Consols  (Special  Dates)  4,10774-8, 
2j  p.c.  Ann.  1905  i,  to  75-J,  do.  Account  |,  to  75}-!,  zj  p.c.  Irish 
Ld-  1933  i<  'o  yS-*.  do.  Acct.  i,  to  78-J,  Bk.  of  Ireland  84,  10 
265-75,  India  3^  p.c.  Acct.  i,  to  93i-4' 

CORPORATION     AND     COUNTY     STOCKS.— Rise :     L.C.C. 

3  p.c.  Acct.  J,  to  84J-54,  do.  3j  p.c.  and  Acct.  i,  to  gg.J-iooJ,  Brad- 
ford 3j  p.c.  I,  to  96-8. 

PUBLIC  BOARDS,  &o.— Rise:  Port  of  Lon.  3J  p.c.  },  to 
87I-8J,  Port  of  Lon.  "  A  "  i,  to  77-9,  do.  "  B  "  J,  to  loo-i. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 

— Rise  :  Quebec  3  p.c.  i,  to  83-5,  Victoria  34  p.c.  1929-49  J,  to 
945-54-  Fall  :  Natal  1929-49  J,  to  83J-4J,  Victoria  3  p.c.  1929-49 
J,  to  834-44. 

INDIAN  AND    COLONIAL  CORPORATION    STOCKS.— Rise : 

Brunswick  3,  to  104-6,  Calcutta  (Port)  1938  4,  to  loo-i,  Gisborne 
I,  to  95-7,  Harrismith  i,  to  101-3,  Karachi  (Port)  4,  to  97-8. 

FOREIGN    CORPORATION     STOCKS.— Rise  :  Santos  6  p.c.  i, 

to  105-7,  Cuban  Pons  4,  to  gS-ioo.      Fall :  Tammerfors  4,  to  96-8. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Brazil  1908  i,  to  loij- 
2j,  Greek  1884  4.  to  584-94,  do.  18S7  j,  to  55-6,  do.  1893  4,  to  57-8, 
Liberian  1871  i,  to  97-9,  Para  1907  i,  to  99-101,  Salvador  (Rep.) 
I,  to  94-6,  Turks  1894  4.  to  90-2,  Venezuela  J,  to  584-9.  Fall: 
Argentine  1897-1900  4  p.c.'s  all  J,  to  87J-8J,  Brazil  1889  ij,  to 
88J-I,  do.  1910  J,  to  834-4,  do.  1911  J,  to  9ii-2i,  Chili  44  p  c.  Bds. 

1,  to  90-2,  do.  1911  i,  to  35.4,  Chinese  Imp.  f<ly.  Ln.  Bds.  4.  to 
994-1004,  do.  Imp.  Klys.  (Shanghai)  4.  togo-ioo,  do.  (Kowloon)  4. 
to  99-100,  do.  Huknang  4i  to  994-1004,  Colombian  i,  to  47i-8, 
Dutch  1896-1905  all  I,  to  79-82,  Guatemala  i,  to  47-8,  Japan  4  p.c. 
Ln.  4.  to  85I-6J,  Nicaragua  1909  2,  to  74-6,  Paraguay  1886-1896  4, 
to  53-4.  Persia  4.  to  944-54,  Russian  3  p.c.  i,  to  76-80,  do.  Ser.  II. 
i88g  i,  to  93J-J,  do.  i8gi  i,  to  90-3,  do.  4  p.c.  Ln.  i,  to  91-3,  do. 
igo6  4.  to  104^1,  do.  igog  J,  to  100-4,  Turks  igo8  4.  to  78-g,  Uruguay 
34  p.c.  4.  to  744-5.  Dutch  Certs.  1814  i,  to  66-g,  German  Ln. 
(Oct.)  |,  to  804-1,  Italian  Rentes  i,  to  954-64.  Prussian  3  p.c.  Ste. 
Ln.  I,  to  80-2,  do.  (J.  and  J.)  Cps.  i,  to  79-81. 

HOME  RAILWAYS— Rise  :  Caled.  Pfd.  Conv.  J,  to  614-2, 
Brighton  Pfd.  i,  to  128-30,  N.  Cornwall  Dfd.  2,  to  36-9.  Fall: 
Barry  Pfd.  i,  to  82-4,  do.  Dfd.  i,  to  O4-7,  Glas.  and  S.W.  Dfd.  i, 
to  43-4,  Gt.  N.  "A"  14,  to  4.84  9,  S.-Western  Pfd.  4,  to  894.904, 
Tilbury  i,  to  143-5,  Metropolitan  Surp.  i,  to  67-9,  S. -Eastern  Pfd. 

2,  to  1 17-9,  Stratford-on-Avon  i,  to  42-5. 
Leased.— Fall :  Birkenhead  Consd.  1,10104-6. 
Debenture— Rise:  E.  Lon.  '•  B"  2,  to  48-51,  do.  3rd  Charge  i, 

to  24-6.     Fall:  Furness  i,  to  73-5,  Gt.  W.  44  p.c.  2,  to  117-9,  do. 

5  p.c.  I,  to  131-3. 

Preference.— Fall :  Gt.  C.  1891  i,  to  71-4,  do.  1894  i,  to  58-61, 
Gt.  N.  i8g6  4,  to  754-64,  do.  i8g8-igoi  all  4,  to  75-6,  Brighton 
Cons.  I,  to  126-8,  do.  2nd  i,  to  125-7,  Chatham  2nd  i,  to  67-9. 

INDIAN  RAILWAYS.— Rise  :  E.  Indian  "B"  J,  to  23-34X,  do. 
Dfd  4,  to  120J-1J,  Madras  and  S.  Mahratta  Deb.  i,  to  102-5, 
Madras  "  B  "  i,  to  2o-2o4xd,  Punjab  Ord.  4,  to  152-3,  Nizam's 
Stk.  I,  to  107-8. 

COLONIAL  RAILWAYS.— Rise:  Canada  Northn.  Ont.  4  p  c. 
Deb.  4,  to  g2-4x,   Dora.   Atlantic  ist  Deb.  i,  to  99-101,  Rhodesia 

4  p.c.  4.  to  904-24,   White   Pass  and   Yukon  5  p.c.  2,  to  93  6,  do. 

6  p.c.  4,  to  go-3.     Fall  :  Rhodesia  5  p.c.  4,  to  104-6. 

AMERICAN  RAILROADS.— Rise:  Chic.  G.W  Pfd.  2,  to  37-9, 
Cleveland  and  Pitts,  i,  to  82-6,  Erie  ist  Pfd.  i*,  to  574-84,  do. 
and  li.  to  474-84,  G.N.R.  2,  to  137-9,  Illinois  "Pfd.  4,  to  94-7, 
Minneapolis  Com.  3,  to  141-4,  do.  Pfd.  3,  to  153-8,  Missouri  Pfd. 
I,  to  64-6,  Northn.  Pac.  24,  to  124-5,  Rock  Isd.  Com.  34,  to  27i-J, 
do.  Pfd.  I,  to  50-25,  Southern  Pfd.  15,  to  76J-74  Fall:  Nat.  of 
Mex.  2nd  i,  to  3iH. 

Bonds  (Currency). -Rise  :  Chic,  and  N.W.  i,  to  111-5. 

Bonds  (Gold).— Rise  :  Atchison  4  p.o.  Conv.  2,  to  110-2,  do. 
lo-yr.  2,  to  112-4,  do.  igog  2,  to  110-2,  Chesapeake  1930  4,  to  97-8, 
Erie  Gen.  Ln.  i,  to  81-3,  do.  1953  24,  to  93-6,  Gd.  Rapid  i,  to 
J06-9,  Illinois  1950  14,  to  99-102,  Louisville  ist  Mt.  i,  to  123-6, 
Norfolk  and  Westn.  1932  i,  to  113-5,  Pennsylvania  1913  i,  to  101-3, 
Seaboard  4  p.c.  4,  to  844-54X,  Term,  of  St.  Louis  ig3g  i,  to  106- 
lox,  Union  Pac.  ig27  i,  to  105-7,  St.  Louis  and  San.  Fran.  4,  to 
894-904.  Fall:  Chic.  Mil.  (Chic,  and  Pac.)  i,  to  io8-ii,  Erie  ig2o 
I,  to  iig-20. 

Bonds  (Sterling).— Fall :  Alabama  N.O.  "C"  4,  to  95-7. 

FOREIGN  RAILWAYS.-Rise  :  Antofagasta  Dfd.  i,  to  153-5. 
Argent.  G.W.  2nd  Deb.  i,  to  95-100,  do.  5  p.c.  i,  to  114-6,  Baoia 
Blanca  N.W.  2nd  Deb.  4,  to  loc-ix,  B.A.G.S.  Pf.  4,  to  117^-84. 
Cent.  Uruguay  Pf,  J,  to  iiJ-J,  do.  6  p.c.  2nd  Deb.  3,  to  103-5,  Cor- 
doba and  Ros.  Ord.  4,  to  664-74,  do.  ist  Deb.  i,  to  95-7,  Cordoba 
Cent.  2nd.  i,  to  86-8,  Cordoba  Cent.  B.A.  Ex.  2,  to  88-go,  Costa 
Rica  I,  to  43-4,  Cuba  Pfd.  i,  to  97-9,  do.  ist  Mt.  i,  to  106-8, 
Egypt  Delta  Pf.  J,  to  7S-8J,  Entre  Rios  Ord.  4,  to  814-24,  do.  ist 
Ft.  4,  to  104-5,  do.   2nd   Pf.  I,  to  77-9,   G.N.  Cent,  of  Col.  i,  to 

^^■«'o  ,)  •  °^  ^""'  ^^^-  C"«s-  !■  to  iii-3,  Guayaquil  6  p.c.  i, 
to  86-8,  Mex.  N.W.  Com.  14,  to  31-6,  do.  5  p.-.  i,  to  74-6,  Nitrate 
1st  Mt.  I,  to  105-7,  Salvador  Mt.  Debs,  i,  to  82-4,  S.  Manchurian 
44  p.c.  i,  to  94H-  Fall :  Arauco  4,  to  84-I,  do.  Inc.  Deb.  i,  to 
9!-5.  Argent.  N.E.  "A"  Debs,  i,  to  :o6-8,  do.  (Brr.)  2,  to  106-8, 
Brazil  G.S.  6  p.c  Deb.  i,  to  968,  Brazil  Com.  3,  to  90-2,  do.  Pfd. 
24.  to  1104-2J,  do.  ist  Mt.  4.  to  8g-go,  B.A  G.S.  1914  Shs.  £3  pd. 
ife.  to  3|-g,   B.A.  Westn.    1912   Shs.   J,   to  12^-^,  do.  1913  4,  to 


11J-12,  Cartagena  Debs.  3,  to  5860,  Cent.  Argent.  4  p.c.  Deb  4-  to 
1004-14.  Colombian  Nat.  ist  Mt.  2,  to  82-4,  do.  Customs  3,  to 
69-71,  Egypt  Delta  Di'bs.  i,  to  95-7,  G.S.  of  Spain  Ord.  4.  to 
i8-20,  G.W.  of  Braz  Pfd.  i,  to  114-12,  do.  4  p.c.  Debs.  4.  to  92-3, 
Guayaquil  5  p.c.  4.  to  58494,  Inter,  of  Mex.  ist.  Pf.  4.  to  89-90, 
do.  4p.c.  Debs.  1,  to  go-2x,  do.  2nd  i,  to  Q4-6,  Manila  Pf.  2,  to 
32-4.  do.  "  A  "  Deb.  i,  to  844-54.  do.  "B"  2,  to  73-5.  Royal 
Sardin.  Ord,  i.  to  13-4,  do.  Pf.  i,  to  i3}-4j,  Salvador  Ord.  ^,  to 
4W-TC'  Sorocabana  4.  to  874-8*,  Troitzk  both  Bds.  J,  to  994-100, 
Uruguay  East  Coast  Deb.  i,  to  61-3. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Anglo-Egyptian 
J,  to  i2j-f,  Anglo-S.  Amer.  J,  to  8|-gJ.  Bk.  of  Africa  4.  to  8-4, 
Brit,  of  S.  Amer.  14.  to  30-1,  Lon.  and  Braz.  ij,  to  37-8,  Lon.  and 
Riv.  Plate  4,  to  53-4,  Lon.  of  Mex.  and  S.  Amer.  4,  to  13-4.  Lon. 
Jt.  Stock  4,  to  25f-6J,  Nat.  of  Egypt  i,  to  i8i-j,  Nat.  of  India  4,  to 
374-84,  Parr's  J,  to  3g  4,  Stand,  of  S.  Africa  24,  to  62-4.  Fall: 
African  Bkg.  Corp.  J,  to  5-4,  Barclay  J,  to  174-8.  Cap.  and 
Counties  J,  to  28|-gJ,  Nat.  of  S.  Africa  4,  to  12-4,  Union  Discount 
J,  to  1 1-4. 

BREWERIES  AND  DISTILLERIES —Rise :  Allsopp  44  Deb. 
7,  to  63-6,  Barclay,  Perkins  Pref.  i,  to  2J-3J,  Buckley's  Deb.  2,  to 
88-90,  Cannon  Pref.  4,  to  5J-6J,  Chicago  Debs,  i,  to  95-9,  Daniell 
ist  Deb.  I,  to  66-9,  Mann,  Grossman  Deb.  i,  to  86-9,  Noakes  Pref. 
i,  to  4-4,  Seager,  Evans  P/ce.  ^,  to  I-4,  do.  Deb.  84,  to  96-100, 
Wenlock  Pref.  J,  to  5j-§,  Wbitbread  4  p.c.  Deb.  1,  to  82-6, 
Wurthington  44  p.c.  Deb.  i,  to  ico-3.  Fall:  Bieckert's  Ord.  2,  to 
115-20,  Lacon  4  p.c.  Deb.  2,  to  68-71,  Milwaukee  and  Chicago  i,to 
39-42,  Nottingham  Pref.  A,  to  A-^xd.  St.  Louis  Pref.  i,  to  64-7, 
Watney,  Combe  ist  Pref.  i,  to  54-7. 

CANALS  AND  DOCKS.-Fall  :  Suez  Canal  2,  to  250-5. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Alby  United  Car- 
bide Pf.  ,'g,  to  ^-i,  Amer.  Smelting  Com.  4,  to  83-2,  do.  Pfd.  i,  to 
107-9,  Ashby  Garden  Db.  3,  to  71-6.  Aux  Classes  Lab.  Db.  i,  to 
102-5,  Benger's  Food  Ord.  ^,  to  ift-^,  do.  Pf.  J.  to  5J-6J,  Berg- 
vik  Dfd.  I,  to  25-8,  Borax  Pfd.  Ord.  ^,  to  6^-A,  Bucknall  (H.> 
Pf-  i>  to  31-44,  Callender's  Cable  Pf.  ^,  to  5^-^.  Can.  Cement 
Bds.  4,  to  104-6,  Canadian  Cotton  i,  to  88-90,  Can.  Westn. 
Lumber  4,  to  874-94X,  City  and  West  End  Props  Db.  2,  to  83-6, 
City  Offices  Ord.  4,  to  iih-g,  Dom.  Sawmills  5,  to  40-50.  Eastman 
Kodak    Com.     30,     to  '  540-60X,    Fletcher,    Son    and     Fearnall 

2,  to  87-92,  Foster  (M.  B.)  2nd  Pf.  J,  to  ij-|,  Frederick 
Hotels  Pf.  4,  to  44-54,  Gilbey  (W.  and  A),  J,  to  24-I,  Harrod's 
Pf,  ^,  to'  StJ-M^".  IngersoU  Rand.  Com.  74.  to  118-28, 
Internl.  Harvester  Pfd.  34,  to  124-8,  Kinloch  (C.)  Pf.  J,  to  2J-34, 
Kynoch  4  p.c.  Dbs.  54,  to  71-5,  Manbri-  Saccharine  i,  to  5-6, 
Manganese  Bronze  Pi.  i,  to  f-i,  Metrop.  Props  Db.  2,  to  80-3, 
Millars' Karri  and  Jarrah  Db.  i,  to  101-4,  New  Explosives  J,  to 
J-iJ,  Palace  Theatre  1-32,  to  29-32 — i  1-32,  Rio  de  Jan.  City 
Imprvmts.  5  p.c.  Dbs.  both  1,  to  gg-ioi.  River  Plate  Fresh  Meat 
Ord.  3-32,  to  1  3-32—1  7-32X,  Roberts  (J.  R.)  Pf.  ^,  to  |  4,  Robin- 
son and  Cleaver  Pf.  J,  to  |-J,  Salt  Union  Pf.  4,  to  4J-4,  Selfridge 

3,  to  83-7,  Slaters  Ord.  ■}g,  to  |-i,  Slazengers  Ord.  1-32,  to  1  5-32 — 
9-32,  Stagg  and  Mantle  Ord.  4,  to  iJ-J,  Underground  Rlys.  of 
London  ;f  10  pd.  j,  to  2^-34,  do.  Inc.  Bd-.  2,  to  83-5,  United  Alkali 
Ord.  4,  to  2g-|,  do.  Pf.  4,  to  1 1|- J,  Val  de  Traversal  pd.  ^,  to  i  A-ife. 
West  London  Dairy  -^,  to  1%-^.  White  (R.)  4,  to  2g-|.  Fall;: 
Aerated  Bread  i,  to  2I-34,  Anglo-Continental  J,  to  5J-4,  Apoll.  and 
Jobannis  Ord.  J,  to  64-7,  Ass.  Port.  Cement  Ord.  |,  to  64-i,  do. 
Pf.  4,  to  8i-i,  Barratt  1-32,  to  i-fe-^.  Bergvik  PlJ.  J,  to  11^-2^, 
Brit.  Automatic  1-32,  to  g-^J,  Callender's  Cable  Db.  4.  to  98-100, 
Can.  Car  and  Foundry  Com.  i,  to  66-8,  Can.  Nth.  Pac.  Fisheries 
14,  to  84-6,  Castner  Kellner  Alkali  Db.  i.  to  105-g,  Elys^e  Palace 
Hotel  Db.  I,  to  79-82,  Eng.  Velvet  and  Cord.  Ord.  ^,  to  i-J, 
Gold-smiths  and  Silversmiths  Pf.  1^,  to  4^5-5^.  Gordon  Hotels  Pf, 

4,  to  6|-i,  Harrod's  Ord.  jig,  to  4i-Jx,  Harrod's  Founders  Shrs.  J, 
to  ii4-ax,  Havana  Cigar  Pf.  4.  to  S-g,  Henley's  (VV.  T.y 
Ord.  4.  to  ii4-2i.  do.  Pf.  is.  to  4iJ-5t'ff.  Hotel  York 
Db.  I,  to  85-8,  Jay's  Ord.  4.  to  i^-'fe,  Ky^ntim  i,  to  11 3-6,  La 
Guaira  Harbour  2nd  Mt.  1,  to  26-8.  Lake  Sup.  Paper  J,  to  94|-5t> 
Linotype  and  Machinery  "A"  Db.  i,  to  66-71,  do.  "B"  i,  to 
48-54,  Lyons  (J.)  Ord.  •^,  to  515-6^,  Mazawattee  Pf.  4,  to  2|-|, 
Moss  Empires  Ord.  i,  to  2f-3j.  Niger  /i  pd.  4,  to  44-I,  Northcote 
(Stafford)  4,  to  ij-2|,  Pac.  Phosphate  6s.  8d.  pd.  g,  to  2^-3i. 
Pearson  (C.  A.)  1,  to  3|-J,  Phillips  (Godfrey)  ^,  to  ^  fi,  Rio  de 
Jan.  Flour  ;fi  pd.  ^,  to  2if-lf,  Rosario  Drainage  £1  pd.  1-32,  to 
27-32 — 29-32,  Sanitas  1-32,  to  1^-^,  Shorts  Did.  4.  to  7-4. 
Slaters  Ord.  ^,  10  f-i,  Spanisn  Kiver  Pulp  4-  to  954-74. 
Spratts  Ord  ■^,  to  8^-iJ,  Steel  Bros.  4,  to  lo-J,  Strand  Hotel 
Ord.  1-32,  to  I'i-l,  do.  Deb.  i,  to  97-100,  Tilling  (Thos.)  Pf.  4,  to 
44-i,  Union  Cold  Storage  Pf.  5-32,  to  i^-4x,  Waring  and  GiUow 
Db.  14,  to  25-31. 

ELECTRIC  LIGHTING  AND  POffER.— Rise  :  Bournemouth 
Ord.  J,  to  84-94,  Calcutta  Pf.  -j^,  to  5-!,  Charing  Cross,  &c.,  Ord. 
4,  to  44-ix,  do.  City  4.  to  3^-4^.  City  01  Lon.  Ord.  4,  to  i8-20x,  do. 
Pf.  2,  to  144-64X,  Cordoba  L.P.  and  Trac.  Ord.  1-32,  to  29-32— 
I  1-32,  Kens,  and  Knightsbridge  Ord.  4,  to  6§-74x,  London  Pf.  |, 
to  4l-5i,  Melbourne  Ord  24,  to  96-100,  Melrop.  Ord.  ^,  to  3j-4i, 
Mississippi  4,  to  904-14,  Newcastle-on-Tyne  Db.  4,  to  95-7,  River 
Plate  Db.  1,  to  1024-44,  St.  James'  Ord.  4,  to  84-I,  do.  Deb.  24,  to 
133-5.  Toronto  Db.  J,  to  97^-8J,  Vic.  Falls  ^.  to  J-i,  Westminster 
Ord.  |,  to  84-94.  Fall;  Edmundson's  Db.  i,  to  86-9,  Lima  L.P. 
and  Trams,  i,  to  96^-7^,  Madras  i,  to  24-3. 

FINANCIAL,  LAND  AND  INVESTMENT  -Rise  :  Amer. 
Freebld.  Db.  i,  to  9g-io2,  Aus.  Merc.  3  p.c.  Deb.  2,  to  77-g,  Brit. 
N.  Borneo  ^,  to  14-^,  Can.  Nthn.  Prairie  ^,  to  2^-^,  Domingo 
Tomba's  I,  to  g5-7,  Forestal  Ld.,  &c.,  Ord.  ^,  102^^-3,^,  Gen. 
Revers.  14,  to  g8-icoxd,  Hudson's  Bay  2,  to  120-2,  Java  Invst. 
A.   to   13-32—17-32.   Ld.   of  Canada  i,  to  2^-34,  Manitoba  and 
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N.W.  J.  to  i5-2},  Peruvian  Dbs.  J,  to  107J-8,  Southn.  Alberta /i 
pd.  fs.  to  2|-J,  Tst.  and  Ln.  of  Can.  £5  pd.  i,  to  5i-6.  Faff: 
Argent.  Ld.  Ord.  1-32,  to  i  17-32 — 19-32,  do.  Pf.  •^,  to  7tj-&. 
Chartereds  Bearer -|ij,  to  I  J5-32 — J'  ^^on.  and  B.N.  Amer  J,  to 
8J-9J,  N.Z.  Ln.  and  Merc.  3rd  Db  2,  to  149-54,  Peruvian  Ord 
to  iij-J,  do.  Pf.  i.  to  46J-J,  Port  Madryn  J,  to  2j-g,  Santa  Ffi 
pd.  -^,  to  2  17-32^19-32,  Scott.  Aus.  5  p.c.  PI.  I,  to  89-92, 
Transvaal  Ests.  3-32,  to  i — 17-32,  Trustees  Exors.  and  Sec.  4J  p.c. 
Db.   I,  to  99-101. 


t.    I 


Highest  and 
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Last         (Plvidends  paid  for  each  year 
Carrying  or  half-year  are  given  in 
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Consols  (2J  p.c.)  Money 
Do.    Account  (April  3) 

Local  Loans  (3  p.c.) 

London  Connty  (^  p.c.).. 

Metropolitan  water  Board(3). 

Transvaal  Loan  (3  p.c.)  . 

India  3j  p.c.  StcK.  red.  1931  . 
I>o.  3  p.c.  Stck.  red.  1948  , 
Do.  2*  p.c.  Stck.  red.  1926  . 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Brazil  4  p.c.  Rly.  Guarantees. 
Chilian  4^  p.c.  1886 
Chinese  5  p.c.  i8g6, Gold 

Do.     4i  p.c.  1898,  Gold 

Cnha  5  p.c.  1904 

Egypt  Unitit'd  4  p.c. 
Hungarian  4  p.c.  1881    ,.        . 
Japan  4I  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  igio 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ., 
Russian  4  p.c.  1889         ,. 
Spanish  4  p.c.  (Seated) 
Turks  4  p.c.  Uuitied      ,. 

Brighton  Ordy   (3J-8I     .. 
Do.       Def.  (5J,  1911).. 
Caledonian  Ordy.  (3-34) 

Do.  Def.  (H)     .. 

Central  London  (3.3)     , .        . . 
Do.  Def.  (2,1911)    .. 

Chatham  Ordinary 
City  and  South  London  (ij-ij) 

FurnesH  (3-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (2i-4i)     .. 
Gt.  Nortliern  Pref.  Ord,  (4-4)  .. 
Do.  Def.   (23,  1911) 

Great  Western  (44-7i)    . . 
Hull  and  Barnsley  (2-4) 
Lane,  and  Yorks.  {4i-5) 
Metropolitan  (2-i5) 
Metro|>otitan  District    .. 
Midland  Pref.  (2i-2))    .. 
Do.    Def.  (3i-44)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (4-i{) 

North-Eastern  (54  7)      .. 
North-Western  (6  7S)     . . 
Souih-Eastern  Ord.  (ij-<ij)      . . 
Do.  Def.    (2,1911).. 

Soulh-Western  Ord .  (4.8) 

Do.       Def.  (2,  1911)      .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Sliares  

Illinois  Central  (7)  ..         ,, 

Louisvdie  &  Nashville  (7)       .. 
Missouri  and  Texas       ..        ,. 
New  York  Central  (5)     .. 
Norfolk  and  Western  (5-6J       . 
Ontario  Shares  (2) 
Pennsylvania  (6)  ..         . 

RsadiuK  Shares  (3)         .. 
Soutlierli  Pucitic  (6) 

Southern 

Union  Pacific  (10)  .,        , 

Wabash 

Canadian  Pacilic  (8-10) ,.        , 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pref,  lo/o     , 

Argentine  Gt.  West,  (5-3) 
B.  Ay.  Gt.  Southern  Ord.  (0-8) 
B.  A.  and  Pacilic  Ord.  (3-4;     . 
B.  Ay.  Western  Ord.  (3-0) 
Central  Argentine  Ord.  (5-7),. 

Do.  do.  Def,  (())     ,, 

Central  Uruguay  (5-s})  . . 
Cordoba  Ceuiral  Dcu.  (4)  (Cen 

Nth.  Sec)         

Do.  iucouie  Db  Stk.  (40/a)    ,, 
Cuban  Central  (4) 

LeopoUtlna  (3^) 

Meiicau  Ord.  Stk.  (7/6-7/6)     . . 

Do.     isi.  Pret.  (8) 

Do.    aiul  Pref  {61 
Nitrate  Ord.  (3/0-7/0)      .. 
San  Paulo  itraxiuun  (ia-14)     .. 
L'liited  ut  tiavaoa  Ord.  (41 
Coals,  J  .  and  P.  I3o-3o- jo-30)  . . 
Do.     Pref.  (.'01 


Pnee    Priee 

last  week,  this  week. 
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FINANCIAL  TRUSTS.— RiM  :  African  City  Props.  Ord.  1-32. 
1023-32 — 25-32,  Alliance  Dfd.  i,  to  98-100,  .\nglo-Amer.  Ord.  i,  to 
128-30,  Anglo-Kussian  Ord.  1-32,  to  1  5-32 — 7-32xd,  British  Db.  J, 
to  gg^-ioij.  Guardian  Db.  i,  to  95-7,  Ind.  and  Genl.  Pld.  5.  to 
964-84,  Lcn.  and  N.Y.  Ord.  i,  to  139  41,  Ma:kay  Pid.  2,  to  72  jxd, 
Merc.  Inv.  2nd  Db.  ij,  to  102-4,  Merchants  Crd.  2,  to  133-5, 
Municipal  Did.  4,  to  89-91,  New  Oil  Props.  3-32,  to  31-32 — i  3-32, 
Premier  Ord.  J,  to  ii-J,  Scott.  Did.  4,  to  105-7,  Sec.  Industrial  P». 


■h.io  gVg-M,  U.S.  and  S.  Amer.  4  p.c.  Db.  i,  to  96-8.  Fall: 
Consolidated  Db  i,  to  99-102,  For.  and  Colonial  Pld.  *,  to  n6-8. 
Globe  Tele.  Ord.  i,  to  loj-i,  Melbourne  City  Props. /i  pd.  1-32, 
to  J-A,  Metrop.  Db.  j,  to  99-101,  Mex.  Cen.  Rly.  Sees.  "A"  Db. 
to  go-2,  do.  "  B's  "  both  J,  to  80-2,  do.  2nd  "A"  i,  to  90-2, 
lec.  Industrial  Ord    «,  to  lo-J,  S.A.G.  T»t.  Ord.  1%.  to  2A-A- 

OAS.— Rise:  Continental  Union  Pf.  i,  to  133-5.  San  Paulo  Ord 
J,  to  I  i}-f,  Sth.  Metrop.  Ord.  4,  to  1144-64.     Fall:  Gas  Light  aod 
Coke  Ord    4,  •"  I03-4- 

INSURANCE.-RUe:  Com.  Union  £1  pd.  J,  to  2oJ-ii.  Legal 
and  Genl.  3,  to  20J-14,  Norwich  Union  £-i  pd.  J,  to  29i-3oJ,  Royal 
/ijpd.  4,to  25-6.  Fall  I  Legal  ^.  to  tt-iii.  Lon.  Guar,  and 
Ace.  i.  to  28-9,  Provident  Clerks  4,  to  14-6. 

IRON,  COAL  AND  STEEL.— Rl«e:  Bab.  and  Wilcox  Ord.  *, 
to  65-J,  Bengal  Db.  i,  to  8i-6,  Can.  Colls.  4,  to  89-90,  Clayton  and 
Shuttle.  Ord.  3-32.  to  i  ■^,  Dominion  4,  to  95-7,  Hill  (R  )  Pf.  J,  to 
44-5,  Rickett,  Cockerell  J,  to  3|-J,  Stephenson  (R.)  4  p.c.  Db.  7,  '.o 
57-61,  Thames  Shipbldg.  Dbs.  4,  to  75-8,  Thornycroft  Ord.  3-32, 
to  i-l,  U.S.  Corp.  Com.  3,  to  694-70,  do.  Pfd.  2,  to  ii4i-34-  t»X\: 
Cammell,  Laird  Ord.  J,  to  ii-^i,  Canada  Iron  i,  to  99-102,  Cargo 
Fleet  £1  pd.  ^,  to  11-32— 13-32,  Dorman,  Long  £1  pd.  1-32,  to  ^- 
^,  Lake  Sup  Cap.  J,  to  29s- 303,  do.  ist  Mt.  4,  to  964-74,  Pearson 
and  Knowles  Ord.  J,  to  3I-4,  Pease  and  Partners  Ord.  j,  to  ii-J, 
S.  Durham  Ord.  1-32,  to  i-^j. 

NITRATE.— Rise:  Alianza  4,  to  144-5,  Lagnnas  i.  to  zj-f, 
Lautaro  4,  to  io|-i^,  Rosario  ^,  to  6^-4,  Santiago  J,  to  54-6. 
Fall :  San  Lorenzo  ^,  to  2J-4. 

OIL.— Rise:  Lobitos  1-32,  to  i-fe-},  Premier  1-32,  to 
31-32 — I  1-32.  Fall:  Kern  River  1-32,  to  11-32— 13-32,  Mex. 
Eagle  1-32,  to  /i  19-32 — 21-32,  Paci6c  ■^,  to  9-32 — n-32,  "  SlieU" 
Ord.    ■^,  to  4^-S,  Spies  1-32,  to  i  11-32—13-32. 

SHIPPING.— Rise:  Arg.-Nav.  i,  to  102-4,  Clan  i,  to  936, 
Houlder  P(.  J,  to  4I-J,  King  4,  to  7I-8J,  Leyland  4,  to  yj-g, 
N.  Zealand  Shrs.  14,  to  164-7*,  P.  and  O.  Dfd.  724,  to  313-25, 
R.M.S.P.  Ord.  124,  to  1168.     Fall  :  Anchor  Pf.  J,  to  gf-ioj. 

TEA,  COFFEE,  AND  RUBBER.-Ri»e:  Bengal  Uni.  Pf.  i,  to 
gj-io^,  Chargola  Ord.  ^,  to  2^-^,  Cons.  T.  and  L.  1st  Pf.  J,  to 
gj-ioj,  Darjeeling  Pf.  i,  to  7j-8i,  Dimbula  Ord.  J,  t0  2J-3J|,  Langla 
Ord.  \,  to  194-204,  Malacca  Pf.  j,  to  13-4.  do.  1st  Mt.  i,  to  130-5. 
Fall :  Amalgamated  J,  to  8J-J,  Assam  14,  to  44-6,  Bengal  Unt. 
Ord.  4,  to  23-4,  Bukit  Rajah  J,  to  12-3,  Ceylon  T.Ord.  ilj,  to  Jig-if, 
E.  Ind.  ^,  to  ij-ll,  E.  Prod.  Ord.  i,  to  3J-3. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  Cap. 
3,  to  151-3,  do.  Con.  Bds.  2,  to  118  20,  Direct  US.  J.  to  7|-r 
Marconi's  Ord.  |,  to  5I-4,  do.  Pf.  1^,  to  4^-},  Renter's  j,  to  loj-ij 
Unt.  Riv.  Plte.  Ord.  J,  to  7*-},  do.  Ord.  (Nos.  190-001-230.000)  J, 
'o  7i-g.  W.  Ind.  and  Pan.  Ord.  i,  to  4i-|.  Fall :  Ang.-Ara.  Dfd.  J, 
'o  Z5i-5?.  Cuba  Sub.  Ord.  i,  to  gf-ioi,  E.  Exten.  4,  to  I2j-i. 
Eastern  Ord.  1,  to  128-32,  do.  Pf.  14,  to  81-3,  Nat.  Tel.  Dfd.  1.  to 
I25i-7i.  N.  York  },  to  102J-3J,  Western  Shrs.  J,  to  I3i-J. 

TRAMWAYS  AND  OMNIBUS.- Rise:  Brit.  Col.  Pfd.  2,  to 
120-4,  do.  Pf.  4,  to  1 10-3,  Calcutta  Ord. -fe,  to  5tt-ll^.  L-G.O.C. 
Ord.  15,  to  256-61,  Toronto  Sub.  i,  to  874-9*^^  Fall :  Brit.  Col.  Dfd. 
I,  to  134-9,  B.E.T.  4.  to  13-5.  do.  7  p.c.  Pf.  1.  to  37-40,  Lanark- 
shire i,  to  gj-ioj,   Mexico  Cora.   4.  'o  119-21,  Rio  de  Jan.  Shrs.  i. 


to  iig-20.  Sao  I'aulo  Shrs. 
WATERWORKS.— Rise 
to  7j-j. 


14,  to  i974-94td. 

:    Antwerp    4-    '°    i^h'9\>.    Seville 


LONDON    PRODUCE   MARKETS. 

Sugar. — General  quietness  again  proved  the  dominant  feature  in 
this  market  during  the  week,  and  prices  in  many  directions  were 
reduced  from  3d.  to  6d.  per  cwt.  The  speculative  beet  section  con- 
tinued more  or  less  unsettled,  but  with  movements  on  balance  in  a 
downward  direction,  while  Cuban  receipts  produced  no  appreci- 
able e6fect  either  way.  Tate's  No.  1  cubes  sold,  24s.  6d.  ;  No.  2, 
24s.;  Lyle's  granulated,  21s.  io4d.  to  22s.  io4d.;  and  yellow 
crystals,  20s.  3d.  Cane  sorts  moved  oflF  slowly.  Ready  lots  of 
German  granulated  sold,  17s.  74d.  to  17s.  gd.,  f.o.b.,  Hamburg. 
Russian  crystals,  ready,  done,  i6s.  74d.  to  163.  gd.,  f.o.b.,  Daazig. 
Some  business  was  done  in  French  crystals,  ready  on  sample,  at 
17s.  gd.,  f.o.b.  terms  May  beet  sold,  15s.  2jd.  to  15s.;  .\ugust, 
15s.  2jd.  to  15s.  ojd.  and  15s.  ojd.  ;  September,  13s  64d. ;  October- 
December,  lis.  4|d.  to  lis.  34d  ,  f.o.b.,  Hamburg.  Fine  colorjr 
crystallised  Trinidad  sold,  21s.  6d. 

CoFFSs. — In  auction  fair  supplies  were  brought  forward,  and 
met  a  sustained  demand  at  steady  to  rather  firmer  prices.  Costa 
Rica  :  good  to  fine  bold,  85s.  to  89s.  6d. ;  peas,  82s.  6d.  to  loos. ; 
Jamaica,  hard  greyish.  Sis.  6d.  ;  Guatemala,  fair  bold,  81s.  to 
82s. ;  'Vera  Paz,  fair  bold  greenish,  83s.  6d.  to  85s.  ;  peas,  85s.  to 
86s.;  Mexican,  hard  greyish,  8is.  6d.:  Nicaragua,  good  to  very 
fine  bold  colory,  85s.  6d.  to  94s. ;  peas,  90s.  to  95s.  6d.  Fatares, 
after  being  dearer,  became  irregular  and  lower.  Santos,  Mardi 
delivery,  sold,  62s.,  62s.  gd.,  and  62s.  3d. ;  May  62s.  3d..  63s.  3!., 
and  61S  3d.:  July,  62s.  3d.,  63s.  3d.,  and  6is.  74d. :  September, 
62s.,  63s.,  and  61S.  3d.  ;  December,  6is.  iO(d.,  62s.  3d.,  and 
60s.  6d.  per  cwt. 

CocOA.  —Small  supplies  offered  in  auction  passed  off  slowly, 
values  for  most  descnptions  tending  favourably  to  buyers.  Ceylon, 
good  red,  sold,  74s.  ;  Dominica,  fair,  50s.  6d.  to  511. ;  St.  Vincent, 
fine.  60s.  6d. ;  St.  Lucia,  common,  4SS.  6d.  ;  West  Coast  African, 
good  fermented,  51s.  to  51s.  6d. ;  Honduras,  fair  to  good,  49s.  6d. 
to  50s.  6d. 

'Tea. — Indian  auctions  this  week  met  with  a  good  demand,  and 
steady  prices  were  realised  for  common  to  medium,  while  good  to 
fine  ruled  firm  to  rather  dearer.  Ceylon  sales  attracted  aciiv* 
competition  at  full  to  firmer  prices.  Common  to  medium  »oW  at 
fully  late  rates,  but  good  to  fine  sorts  ruled  in  favour  of  seller* 
Java  auctions  passed  off  with  a  good  demand,  and  prices  ru'^ 
tirmer. 
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Spice. — Pepper  quiet,  but  prices  showed  no  material  change. 
Black  Singapore,  April-June  shipments,  sold  5<^d.  Lampong 
ditto,  quoted  sgd.  Aleppy,  March-May.  done  51s.  Tellicherry 
ditto  at  52s.  While  Singapore,  March-May  shipment,  sellers,  8d. 
Penang,  April-June,  y^ld.,  c.f.  and  i.  Terminal  market  ruled  very 
quiet,  but  rates  fairly  steady.  White,  May  delivery,  done  7  lid. 
Cloves  firm,  but  dealings  limited.  Zanzibar,  Mavch-May  ship- 
ment, sold  5§d. ;  April-June  at  5-lid.  tosifd.;  June-August,  5l|d., 
c.f.  and  i.  At  public  sale  small  supplies  were  offered  and  passed 
off  slowly. 

Rice. — Market  continues  inanimate. 

JnTE  experienced  very  quiet  support,  and  prices  inclined 
favourably  to  buyers.  Native  first  marks,  afioat,  done,  £^^  5s. ; 
March-April  sold,  ;f  24  los. ;  April-May  quoted,  £za,  15s.  ;  tops  of 
ditio,  March-April,  done,  £2.^  5s.  Daisee  No.  2,  afloat.  ;f  22  5s., 
c.f.  and  1. 

Hemp. — A  slow  demand  prevailed  for  Manila  descriptions,  and 
prices  exhibited  an  easier  tendency.  F.C  ,  March-May  shipment, 
sellers,  ^22  ;  G.S..  ditto,  /19  los.  ;  G.S.,  due,  done,  ;f  19  5s.,  c.  f. 
and  i.  New  Zealand  quiet,  but  fairly  steady.  Fair  March-May 
quoted  /20  5s..  c.f.  and  i. 

Shellac. — Spot  goods  quiet,  but  steadily  held.  Fair  T.N. 
orange  sold,  6is.  10  62s.  T.N.,  afloat,  done  jgs.  For  future 
delivery  business  proceeded  quietly  at  about  late  rates.  May  sold, 
61S.  6d.  ;  August,  62s.  6d.  to  63s. ;  and  October,  64s. 

Gambier  slow.     March-April,  sellers,  25s.  6d.,  c.f.  and  i. 

Copra. — Market  exhibited  a  firm  tone.  To  Northern  ports, 
April-May.  sellers,  ^27;  Malabar,  ditto.  ^'27  los.  F.M.S.,  Straits 
quoted  £2^  15s.  To  Marseilles,  F.M.,  Straits,  March-May, 
^25  fs.  ;  Manila,  March-May,  /24s.  8s.  gd  ,  buyers.  Cebu  quoted 
/25  7s.  6d.  ;  Java,  nett  terms  February-April,  £1^  13;.  gd.  South 
Saa  Islands  to  London,  March-May,  £2^  2s.  6d  ;  and  to  Conti- 
nent, £2^  2s.  6d.,  c.f.  and  i. 

Isinglass. —  In  auction  moderate  supplies  were  brought  for- 
ward, and  met  with  fair  support  at  steady  to  occasionally  rather 
easier  prices.  Para,  fair  yellow  lump,  sold  3s.  id.  to  3s.  2d.  ; 
reddish  thin  tongue,  2s.  ;  Maranham  fair  reddish  and  yellow  lump, 
2s.  iid.;  fair  yellow  tongue,  3s.  8d.  ;  East  Indian  leaf,  Penang 
character,  4s.  to  4s  6d.;  lair  reddish  and  yellow  purse,  is.  6d.  to 
IS.  lod, ;  Penang,  fair  to  good  yellow  leaf,  4s.  gd.  to  5s.  id. ;  red 
and  yellow  purse,  is.  4d.  to  is.  lod.  ;  reddish  tongue,  3s.  jd.  to 
3s.  iid.  ;  Saigon,  fair  to  good  yellow  long  leaf,  7,s.  iid.  to  83.  3d. 
b  Drugs.— Cardamoms,  in  auction,  ruled  steady.  Mysore,  bold 
pale,  3s  lod.  to  4s.  3d  ;  medium  pale,  3s.  5d.  to  3s.  gd. ;  medium 
brownish,  3s.  to  3s.  3d.  Beeswax  firmer.  Madagascar,  fair  grey 
and  yellow,  £•]  2s.  6d. ;  East  Indian,  red  and  yellow,  £(>  7s.  6d. 
Aloes  firm.  Zanzibar,  good  hard,  67s.  6d.  to  83s.  Senna  steady. 
Alexandrian  pods.  6Jd.  to  7^d. 

Tallow. — Market  firmer.  In  auction,  726  casks  were  offered 
and  518  sold,  at  steady  rates  to  occasionally  3d.  advance.  Mutton : 
fane,  35s.  gd. ;  fair  to  good,  33s.  6d.  to  34s.  6d.  ;  dark  to  dull, 
30s.  gd.  to  32s.  6d.  ;  hard,  34s.  6d.  Beef:  fine,  34s.  ;  fair  to  good, 
32s.  to  33s. ;  dark  to  dull,  30s.  6d.  to  31s.  gd. ;  sweet,  35s.  Market 
letter  unchanged.  Town  tallow,  32s. ;  melted  stuff,  23s.  per  cwt. 
Rough  fat,  7jd.  per  8  lbs. 

Corn  (Mark  Lane).. — Business  has  progressed  quietly  since  last 
Monday,  but  sellers  continued  to  exercise  reserve  in  their  offers, 
and  the  maintenance  of  prices  was  coniinued  without  difficulty. 
Wheat:  English  well  supported  for  suitable  milling  qualities.  Best 
whites  delivered  up  38s.,  and  picked  reds  37s.  6d.  per  qr.,  504  lbs. 
Of  foreign  grades.  No.  3  Northern  Manitoba,  42s.  gd.,  ex  ship. 
South  Russian,  on  sample,  ex  granary,  41s.  6d.  to  42s.  6d.  Flour  : 
Canadian  export  patents,  28s.  6d.  upwards,  landed.  Iron  Duke 
ex  store,  26s.  6d.  Grinding  barley,  Persian,  25s.  3d.,  ex  ship. 
Odessa  remains  out  of  supply  and  nominal.  Plate  oats,  19s.  7id., 
landed.     Odessa  maize,  27s.  6d.,  ex  ship;  28s.,  ex  quay. 

Metals. — Bimonthly  statistics  show  a  decrease  of  54  tons  in 
stocks,  and  syg  tons  in  the  total  visible  supplies  respectively.  The 
standard  market  continued  extremely  active  during  most  of  the 
week  under  review,  due  mainly  to  American  producers  having 
raised  their  limits  further,  while  prices  quickly  advanced  at  times. 
Settling  down  last  Monday  at  £(>i,  i6s.  3d.  cash,  and  £b^  los.  three 
months,  values  of  these  dates  by  the  following  day  left  off  at  £6^ 
and  ^65  15s.  respectively.  By  the  middle  of  the  week  cash 
delivery  sold  up  to  /66,  end  of  April  at  ^65,  and  late  May  £i)(>  los. 
to  £(A  7s.  6d.,  and  three  months  up  to  /66  i6s.  3d.,  closing 
cash,  £ii^  17s.  6d.  ;  three  months,  /G6  12s.  6d.  ;  Thursday's  final 
values  of  cash  being  /66  2S.  6d.  ;  three  months,  ^66  17s.  6d.  Sheets 
advanced  to  £i,2.  Tin:  Fresh  support  has  been  given  very 
sparingly  since  last  Monday,  the  tendency  being  irregular  and 
easier.  By  the  middle  of  the  week  cash  deli%'e.ry  fluctuated  down 
to  ;^i89  15s.,  three  months  to  /187,  closing  on  Thursday  at 
;f  igo  5s.  and  ;^i87  5s.  respectively.  English  /ig6  to  /197.  Lead 
firmer.  Foreign,  March,  £i()  3s.  gd.  ;  June,  /16  7s.  6d.,  sellers. 
Spelter  dull  and  easier.  Ordinary  brands,  March,  £z(>  5s.  Iron 
generally  maintained. 

Oils. — Linseed  :  spot,  pipes,  immediate,  ;f  38  ;  barrels,  ^'38  los., 
water-side  and  ^^38  15s.  land  delivery.  Hull,  naked,  spot,  £-ib  15s. 
Ordinary  brown  rape,  naked,  spot,  ^^30.  English  refined,  casks, 
^32  15s.  Crude  cotton,  spot,  ^23;  refined,  spot,  sweet,  £t.-j  \ 
ordinary  pale,  ^24  los.  Cocoanut :  Ceylon,  spot,  /41  los. ;  Cochin, 
pipes,  ^46.  Palm:  Lagos,  spot,  ^32;  Soya,  lii-  Petroleum: 
Ainerican,  gjd.  ;  water  white,  lojd. ;  Russian,  gd.  American 
spirits  of  turpentine  on  spot,  35s.  gd.  Rosin :  common,  on  spot, 
i6s.  gd. 

Linseed  dearer,  but  irregular.  London  :  Calcutta,  spot,  72s. ; 
afloat,  6gs.  6d.  to  69s,;  March,  ;65s.  6d. ;  April-June,  6is.  6d. ; 
La  Plata,  February-March,  593.  3d. 

Rapeseed  firmer.  Ferozeporc,  March-April,  45s.  3d. ;  browc 
Cawnpore,  March-May,  44s.  6d.  •,i|yellow  Guzerat  nominal ; 
yellow  Cawnpore,  April-May,  49s.  3d. 


Cottonseed  quiet,  but  firm.  London:  Egyptian,  March, 
£?>  5s.  ;   March-April,  ^8  6s.  3d.  per  ton. 

Cotton.— (From  our  Manchester  correspondent)  — A  strong 
feeling  has  prevailed  in  all  quarters  of  the  market  during  the  past 
week,  and  buyers  have  had  to  pay  full  prices  for  anything  wanted. 
Quotations  in  yarn  and  cloth,  if  anything,  have  tended  to  harden, 
and  there  seems  to  be  very  little  probability  of  easier  rates  in  the 
near  future.  The  final  ginners'  report  of  the  American  crop  has 
been  published,  the  figures  being  16,051,000  bales.  This  means 
that  the  commercial  crop  will  be  considerably  more  than 
16.000,000  bales,  and  large  stocks  are  bound  to  be  carried  over  at 
the  end  of  next  August.  The  negotiations  in  connection  with  the 
coal  strike  have  been  watched  with  great  interest,  but,  in  spite  of 
some  difficulty  in  getting  supplies,  very  little  interference  has  so 
far  occurred  in  the  running  of  machinery  either  in  the  spinning  or 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    MARCH   32,  191a. 


Last     I       This 
Week.         Week 


Ba<»r— per  cwt., 
duty  i/io,  98  % 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  graitulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCnbef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Te»— per  lb.,  duty 

5d.  lb. 
Indian  Fekoe      . . 
Broken    ,,  .. 

Orange  ,, 
Broken  ,. 
Pekoe  Souchong 
Ceylon  Pekoe 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 
duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . , 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee- per    cwt. 

duty  ijcj.  per  lb. 

Bast  India    . .     . . 

Jamaica 

Costa  Rica   ..     . . 

ProvlBloni— 
Butter,  per  cwt. 

Australian  finest 
Irish  Creameries 
Dutch  ditto..     .. 
Russian  finest     .. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 
doz. lb 

Bacon— per  cwt. 

Irish      

Continental..  ,. 
Canadian  ..  .. 
American     . .     . . 

Hams — per  cwt. 

Irish       

Canadian  . .  . . 
American     . .     . . 

Oheese— per  cwt. 

Edam     

Canadian      ..     .. 

Gouda    

English  Cheddars 
Wilts  loaf  . .  . . 
New  Zealand 

Rico —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    . .     . . 

Bassein 

Saigon  c.  f.  and  i. 


i    s.    d. 


I  5  o 
I  4  6 
I     \    6 

22/44  • 
22/10^ 

18/ 
106 
I      2      3 

20/6-22/9 
15/1I 


d.s.d. 
o  7i-o  II 
o  7j-i  4 
-o  II 
-I  64 
o  7i-o  1 
0  7J-0  loi 
o  7A-0  II 
o  73-0  10; 
o  8  -I  11 
0  7  -o  8' 


55  0-75  o 
49  0-54  o 
49  0-52  o 
63  0-85  o 
55  0-61  0 


55  0-75  o 
49  0-54  0 
49  0-52  o 
63  0-85  0 

55  0-61  3 


7  0-106  o 
72  0-124  o 
75  0-102  6 


124/-126/ 
nom. 

134/-138/ 
126/-128; 
1 36/- 150/ 
I38;-I42/ 

4  0-17  0 


56  0-69  0 

54  0-63  o 
54  0-59  0 
47  0-51  0 


82/-96/ 
56  0-68  0 
39  0-59  0 


52  0-72  0 
75  0-77  0 
52  0-86  o 
84  0-94  o 

nom. 
75  0-76  o 


ti.  s.  d 
96-3    7\ 

90-93 

96-97* 

8  9  -10  3  I 


146 
140 

2l/lo4- 
22/4J 

17/7J 
I  o  3 
I     2     3 

20/-22;6 

I4/I0J 


77  a-J06  o 
72  0-124  o 
76  0-102  6 


X22/-I28/- 

nom. 

I 34/- I 35/ 
124/-128/ 
136/-150; 
134/-138/ 

14  0-17  o 


56  0-69  o 

52  0-63  o 

53  3-58  0 
48  0-54  0 


82/-98/ 
53  0-68  o 
40  0-59  0 


52  0-72  o 
75  0-78  o 
52  0-86  0 
»4  0-94  o 

Rom. 
74  6-75  6 


d.   s.d 
96-9    7j 
90-93 
9    6-9    7J 
8  9  -10  o 


Last           This 

—                   Week. 

Week. 

BMs— per  120. 

5.  d.   s.  d. 

s.  d.  s.  d. 

French  

8  9  -10  6 

8  6-10  6 

Italian 

8  6-93 

83-93 

(Danish 

80-99 

8  0-10  p 

Wool— per  lb. 

.Australian 

Scoured  Merino 

I  0  —3  II 

I  0  -3  II 

IScoured  Cr'ssbr'd 

0  10— 1  5 

0  lo-l  5 

Greasy  Merino  .. 

0  5J— I  II 

0  54-1  II 

Greasy  Crossbred 

05—12 

05-12 

New    Zealand 

i    (scoured)  Merino 

12-19 

I  2  -I  9 

Greasy  Crossbred 

0  8  — I  ij 

0  8  -I  li 

Cape  snow  white 

I  64—2  I 
0  4J-1  oJ 

I    64-2   I 

Rivet  Plate  slipe.. 

0  44-1  04 

Indlarubberp.lb 

i    ».  d. 

{    s.d. 

Para,  Sue  hard  .. 



— 

Spot       

0    4  loi 

0    5    i4 

Iron— per  ton. 

Cleveland,  cash  .. 

2  II     5 

2  II    2 

Coal— per  ton. 

Durham,  best     .. 

1    nom. 

Seconds        . .     . . 

East  Hartlepool.. 

I    owing 

1     none 

.Seconds       ..     .. 

r     "> 

r  offered. 

ISteams,  best 

1    strike. 

Seconds        . .     . . 

I 

Lead— per  ton. 

English  Pig..     .. 

/1610    0 

£16  12    6 

Foreign  soft. . 

£16    2     6 

£16    5    0 

Qalckillver— per 

bottle  iirst  hands 

8  12    6 

8  12    6 

Spelter— per  ton. 

O.B 

£26  10    0 

£26    0    0 

iTin— per  ton. 

English  Ingots   .. 

/I96-I98 

£195-197 
£196-198 

Do.    bars 

Zi97-"99 

Standard  cash    . . 

£■92 

ii9'-5/ 

TlnPlates.perbox 

13/9  up 

13/9  up 

Copper— per  ton. 
English,     Tough, 

per  ton      . .     . . 
Best  Selected     .. 

■  £70 -£71 
/.70-£7i 

Sheets 

So    0    0 

82    0    0 

Standard      . .     . . 

65    I    3 

66  15    0 

Jute— per  ton. 

Native   firsts    for 

sh'pm'l.  Mar-Apr 

24  15    0 

24  12    6 

Oils— 

Linseed, per  ton.. 

iv-iyi\ 

£38  -£38i 

Rape,  ref.  English, 

£    s.  d. 

£     s.  d. 

casks  

32  10    0 

32  15    0 

Brown      English, 

naked 

29  15    0 

30    0    0 

Cott'ii  Seed.crude 

23    0    0 

23     0    0 

Ditto,  refined     .. 

£244-£27 

£244-£274 

Petroleum  Oil, per 

8  lbs. 

09-09! 

09-09! 

Water  White      .. 

0    loj 

0     10^ 

Oil  Seeds, Linseed 

— 

— 

Calcutta — per  410 

lbs... April-June 

2  19    3 

3     I    0 

Rape,    Cawnpore, 

brown,     March- 

May  

236 

2    4    6 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/iJ  per  lb. 

Maryland  &  Ohio. 

per  lb.  bond    .. 

09-11 

09—11 

Virginia  leaf..     .. 

06-12 

06—12 

iKentucky  leaf    .. 

0  5  -0  10 

0  5  — 0  10 

Latakia 

0  74-1  3 

0  74-1  3 

Havana 

20-46 

2  0—4  6 

Manila 

06-20 

0  6 — 2  0 

Cigars,  duty  7/- lb. 

20     up 

20     up 

Timber- Wood. 

Dantsig      and 

Memei   Fir,  per 

load 

50/-90/ 

50/- 90/  , 

Ilndian  Teak 

190/— 460/ 

190/— 460; 

weaving  departments.  The  inquiry  in  piece  goods  has  been  of 
considerable  dimensions,  and  in  spite  of  the  stiff  prices  and  long 
delivery  which  have  to  be  given  by  buyers,  a  steady  volume  of 
trade  has  been  put  through  from  day  to  day.  The  sales  for  China 
rather  tend  to  increase,  and  better  advices  are  being  received  from 
the  other  side.  The  purchasing  power  on  the  part  of  shippers  to 
India  is  remarkable,  and  some  transactions  have  been  arranged 
which  will  not  be  completed  until  the  middle  of  next  year.  The 
prospects  in  the  Near  East  rather  tend  to  improve,  and  in  one  way, 
and  another  rather  more  business  has  been  done.  The  outlook  in 
South  America  is  fairly  encouraging,  and  miscellaneous  cloths 
have  moved  off  in  fair  lots.  There  has  not  been  much  activity  in 
home  trade  circles,  and  distribution  is  being  much  affected  by  the 
industrial  situation.  It  will  be  a  long  time  before  the  wholesale 
establishments  in  the  North  of  England  will  have  recovered  from 
the  serious  effecis  of  the  coal  strike.  Manufacturers  of  all  kinds 
of  fabrics  have  been  most  difTicult  to  deal   with.     The  demand  in 
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■home  American  yarns  has  been  generally  eniouraRing,  and  a 
feature  of  interest  has  been  the  scarcity  in  medium  wefts,  such  as 
42's.  Spinners  of  yarn  are  doing  well,  and  the  large  output  of  the 
mills  is  being  well  cleared  from  week  to  week.  Engagements  in 
export  bundles  are  of  an  extensive  character,  and  a  healthy  inquiry 
has  again  come  through,  but  success  in  arranging  sales  has  been 
retarded  by  the  long  delivery  required  by  producers.  Egyptian 
spinnings  have  been  well  held,  and  a  fair  amount  of  buying  has 
transpired  in  both  carded  and  combed  qualities. 
Friday's  Movements. 

Sugar. — ReBned  unaltered  in  most  instances,  and  in  moderate 
demand.  German  granulated,  ready,  quoted  17s.  7id..  f.o.b., 
Hamburg,  and  Russian  crystals,  ditto,  1O.5.  3d.,  f.o  b.,  Danzig. 
Beet  in  fair  request,  but  market  still  rather  unsettled.  May,  sold, 
15s.  ojd.  to  14s.  iijd.  and  15s.  ojd.  ;  August,  15s.  ojd.  to 
14s.  ix|d.  and  15s.  ojd.  ;  October,  iis.  43d.  ;  October-Decem- 
ber, IIS.  3jd.  ;  and  November- December,  iis.  3d.,  f.o.b.,  Ham- 
burg. Cane  sales  dull,  and  is.  percwt.  lower.  Good  crystallised 
Trinidad  sold,  20s.  6d.  ;  Demerara  syrups,  17s.  5d.  to  i8s.  3d.  ; 
and  dark  heavy,  12s.  6d.  to  12s.  gd. 

Coffee. — Auctions  proceeded  with  a  steady  tone.  Futures 
irregular,  with  moderate  dealings.  May  sold,  6is.  gd.  to  6is.  3d.  ; 
July,  61S  lojd.  to  6is.  6d.  ;  September,  6is.  74d.  to  6is.  and 
61S.  3d.  ;  December,  6is. 

Jute. — Calcutta  entries  for  past  21  days,  110,000  bales,  against 
i7i,ooo  in  igii.  Market  firm.  Native  firsts,  March-April, 
;f24  15s.  ;  April-May,  £^'^. 

Hemp — F.C.  Manila  dock  sold  /21  los. ;  and  F.  S.  ditto,  ;fi9. 

Shellac. — March  sold  60s.  6d.  ;  April,  6is. 

Rubber. — Market  firm.  Fine  hard  Para,  spot  and  near,  5s.  2d„ 
rather  buyers  ;  and  first  latex  plantation,  5s.  lod. 

Corn. — Very  little  change  characterised  the  course  of  prices, 
business  being  limited  and  the  all-round  tendency  again  firm. 

Metals. — Tin  firmer.  Cash  closed  at  ;^i9i  5s. ;  three  months, 
/188  5s.  English  ingots,  ;f  195  to  ;f  197.  Copper  further  improved. 
Cash  closed  ;f66  15s. ;  three  months,  ^67  12s.  6d.  Electros, 
£(>^  15s.  to  £-]0.  Sheets,  /■82.  Lead  firm.  English,  £\t  12s.  6d. ; 
toreign,  April,  sold  at  £\i>  5s.  Spelter  easier.  Ordinary  brands, 
March,  sellers,  £z(>.  Iron  easier.  Cleveland,  cash,  51s.  2d. 
Turpentine  easier.      Spot,  35s.  6d.     Linseed  oil  and  linseed  quiet. 
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Answers  to  Correspondents. 

*,*>1  Key  to  thoso  Answers  will  bo  postod  early 
each  woek  for  a  subscription  of  ONE 
GUINEA  por  annum,  lis.  for  six  months,  or 
Bs.  9tl.  tor  three  months. 

Deposits  against  future  Queries  may  be  /oc/ged 
with  the  Publisher. 

W.  W.  W.,  Edin.— The  position  of  the  mine  is  right  enough  for 
some  time,  probably  for  two  or  three  years  at  least,  but  it  is 
■difficult  to  suggest  a  selling  price.  Hold  on  for  the  present,  but 
we  do  not  see  much  prospect  of  a  rise  beyond,  say,  £2,  Remember 
they  are  5s.  shares. 

L.  F.  M.— -On  the  whole  we  think  you  should  stick  to  the  old 
stock.  You  can  buy  about /125  of  it  for  your  money,  and  it  will  pay 
you  over  3J  per  cent.  One  of  these  days  the  price  will  mount 
again.  Turkish  Guaranteed  would  pay  more  and  is  perfectly  safe, 
but  you  would  have  to  write  off  the  premium. 
■  Ditcher.— Yes,  these  shares  ought  to  be  still  worth  buying, 
although  the  stock  into  which  it  is  to  be  converted  has  dropped  a 
little.  The  line  is  one  of  the  best  in  the  country.  (2)  This  is  diffi- 
cult to  answer  well,  but  we  incline  to  favour  the  South  American 
.group  rather  than  the  North  American  Company  named,  because 
the  latter  has  the  immediate  prospect  of  powerful  competition,  and 
will  probably  be  also  forced  to  make  many  concessions  in  freights, 
&c.,  because  of  the  agitation  now  going  on  against  what  are  called 
us  extortions.  Thanks,  unless  particulars  are  required  no  further 
fee  is  due. 

Petros. — You  can  get  a  premium  for  your  allotment,  which  you 
should  use  to  write  down  cost  of  your  shares.  Return  on  present 
dividend  is  good,  and  prospects  brighter,  so  you  might  keep  what 
you  have. 

C.  R.  M. — There  are  rumours  of  an  amalgamation  which  will 
justify  this  rise,  and  some  say  still  higher  prices  will  be  reached, 
but  we  are  inclined  to  agree  with  your  view  that  it  would  be  pru- 
dent to  take  your  profit. 

E.  L.  R. — The  company  is  moderately  capitalised,  and  seems 
likely  to  do  well.  It  makes  a  fair  profit  out  of  tea,  and  should 
show  something  on  its  rubber  this  year.  As  a  speculative  invest- 
ment we  think  the  shares  offer  a  fair  chance. 

Coldharbour. — Yes,  the  shares  ought  toproveagood  investment, 
as  the  traffic  receipts  are  excellent,  and  likely  still  further  to  in- 
crease. But  try  and  get  the  shares  at  less  than  ^  premium,  as  the 
reserves  are  not  yet  large. 


Pi.M  liROS.,  Ltd. — Nctt  profits  for  the  year  ended  January  31 
showed  a  decrease  of  ^£530  at  i,  17,570,  but  £4-7  more  at  ^^5,014 
was  brought  forward,  and  the  available  surplus  was  only  ^^53 
down  at  £,22, $84.  After  paying  debenture  interest  and  putting 
aiiother  ;^'i,o(x>  to  general  reserve,  the  dividend  of  6  per  cent. 
orTthe  ordinary  shares  is  repeated,  leaving  ;f5,o84  or  £jo  more 
to  be  carried  forward.  Stocks  are  ^f  t,8t)o  smaller  at  yJ88,7oo, 
and  cash  has  been  reduced  by  ^^4,784  to  ;^i3,226,  but  debtors 
and  bills  receivable  come  to  ;^.4,446  more  at  j£i42,645,  while 
current  liabilities  are  ;f3,2()8  down  at  £^^,^$7.  Property  and 
goodwill  account  is  unaltered  at  ;£i6o,ooo.  and  although  the 
reserve  now  amounts  to  ;£32,ooo,  it  is  all  in  the  business. 


Bo.MA  (Nigeria)  Tin  Co.,  Ltd. 
This  alluvial  tin-getting  proposition  seems  to  be 
straightforwardly  put  before  the  public,  and  there  are 
responsible  people  behind  it.  Its  capital  is  to  be 
;^i05,ooo  in  ^1  shares,  but  only  70,000  of  these  shares 
are  now  offered  to  the  public  at  par,  payable  2S.  6d.  on 
application,  7s.  6d.  on  allotment,  and  los.  a  month  after 
allotment.  The  vendors  are  to  receive  ;^27,ooo  in  cash, 
;^2o,ooo  in  shares  and  ;^'2o,ooo  in  cash  or  shares,  or 
;^67,ooo  in  all,  for  the  exclusive  prospecting  licences 
over  a  large  area  of  country,  255  acres  of  which  seem 
to  Jje  proved  tin-bearing  alluvial  ground.  Parts  of  the 
native  workings  were  said  to  give  values  of  over  15  lbs. 
per  cubic  yard,  and  Mr.  Huddart,  the  consulting  en- 
gineer, on  the  facts  in  whose  report  the  prospectus  is 
based,  estimates  that  an  output  of  2,235  tons  per  annum 
of  black  tin  can  be  obtained  from  125  acres  of  this 
territory.  The  calculation  is  that  the  selling  price  of 
the  tin,  reckoned  at  72  per  cent,  shipping  grade,  will 
be  ;^iio  per  ton,  or  ;^2o  below  the  figure  now  ruling, 
and  that  working  costs  will  only  be  ;£^i  11,750,  leaving 
;^i34,ioo  as  profit.  This  looks  handsome,  and  there 
are  altogether  11.75  square  miles  of  land  containing 
possibilities  under  development,  so  the  adventure  might 
turn  out  well  enough. 

Central  Lafon  Tinfields  of  Nicebia,  Ltd. — This  little  com- 
pany has  a  capital  of  ^f  70,000  in  5s.  shares,  of  which  160,000 
were  offered  for  subscription.  It  ajcquires  the  mining  lease  of 
695  acres  in  the  Province  of  Bauchi,  Northern  Nigeria,  with  an 
exclusive  prospecting  licence  over  an  adjacent  area  of  two 
square  miles,  at  a  cost  of  ;^  10,000  in  cash  and  ;^43,ooo  in  cash 
or  shares.  The  intermediary  syndicate  bought  the  property 
from  the  Rayfield  Syndicate  for  ;^io,ooo  in  cash  and  ;^23,ooo 
in  cash  or  shares,  and  although  it  pays  a  commission  of  7J  per 
cent,  in  shares  for  underwriting  80,000  of  the  shares  offered,  this 
only  requires  ^1,500,  so  that  its  profit  on  paper  is  still  very 
handsome.  The  expert  who  reported  on  the  property  for  the 
original  owner  states  that  enough  detailed  prospecting  work 
has  not  yet  been  carried  out  to  accurately  determine  the  acreage 
of  payable  alluvial  flats  possessed,  but  from  work  already  done 
some  hundreds  of  acres  can  be  classed  as  workable  ground.  In 
his  opinion  the  company  should  have  no  difficulty  in  main- 
taining an  output  of  30  tons  of  block  tin  per  month  at  a  cost  of 
;^57  los.  per  ton,  and,  taking  the  price  of  metallic  tin  at  ;^i50 
per  ton,  he  brings  out  a  profit  of  ;^  14,400  per  annum,  which 
would  be  increased  by  ;^3,6oo  if  the  cost  of  freight  and  trans- 
port should  be  reduced  from  ^^25  to  £ie,-  The  board  seems  a 
responsible  one,  and  the  company  may  do  well  enough  in  spite 
of  the  overloading  with  promotion  profits. 


Mr.  James  Austen-Cartmell,  barrister-at-law,  has  been  elected  a 
director  of  the  Equity  and  Law  Life  Assurance  Society. 

The  Right  Hon.  Sir  C^orge  Herbert  Murray,  G.C.B.,  has 
been  elected  a  director  of  the  London  and  South-Western 
Railway  Company  in  the  place  of  the  late  Mr.  Wm.  Grant. 

Jay's,  Ltd. — Profit  declined  .^^1,712  to  ;£37,6o7.  in  the  year 
ended  January  31  last,  but  this  is  the  figure  after  deducting 
income-tax  and  directors'  fees.  Before  these  deductions  are 
made  the  profit  is  brought  out  at  ^^40,242,  or  ;^i,655  '^*5-  -^* 
;^6,464  was  brought  forward,  or  £^>53^  more  than  a  year  ago, 
the  distributable  total  of  ;f 44,071  is  ^826  up,  and  the  directors 
continue  the  dividend  on  the  ordinary  shares  at  10  per  cent., 
less  income-tax,  by  a  final  payment  at  the  rate  of  15  per  cent. 
They  also  again  write  ^5,000  off  property  accotint  and  have 
;^7,290  left  to  carry  forward.  Interest  upon  investments, 
amounting  to  £ss^y  received  during  the  year  is  not  included  in 
the  profit,  but  added  to  the  leasehold  reserve  fund,  raising  it 
to  ;^2o,iiq.  The  general  reserve  remains  at  ;f  77,500.  Nothing 
in  the  balance-sheet  calls  for  special  remark. 

Newbury's,  Ltd. — This  Birmingham  business  reports  that 
sales  and  profits  in  the  twelve  months  ended  February  19  showed 
a  gratifying  increase.  A  considerable  outlay,  however,  was  re- 
quired on  the  removal  and  storage  department,  and  the  directors 
also  thought  it  prudent  to  make  drastic  provision  for  deprecia- 
tion in  this  department.  Nett  profits  consequently  were  ;£7«7 
down  at  ;^i2,335,  and  with  ;£i,346  less  at  £3,11^  brought  for- 
ward the  available  surplus  was  £2,061^  smaller  at  ;^i5,449. 
Nothing,  however,  is  written  off  compared  with  £i,S44  °^  good- 
will and  costs  of  the  new  removal,  \-c.,  department  a  year  ago, 
so  the  directors  are  able  to  repeat  the  dividend  of  10  per  cent., 
and  the  appropriation  of /a.ooo  to  reserve  at  the  cost  of  a  leduc 
tion  of  only  £44$  to  £^^^9  in  the  balance  carried  out.  Outlay 
on  buildings,  &c.,  was  £-76,  making  a  total  of  ;f  03.04S,  against 
which  th«  reserve  now  stands  at  ^^38,000.  Ctoodwill,  which  stood 
at  ;^28,945,  was  entirely  written  off  out  of  reserve  in  1901. 
Stocks  are  £1,62$  larger  at  ;f  50,056  and  debtors  owe  £'.S9S  nx*e 
at  ;f9,t64,  but  cash  is  .^5.237  down  at  ^'648.  On  the  other  hand, 
creditors  have  been  reduced  by  ;fa,i47  to  ;tS>'73'  ''"*  £^'^95  l"** 
been  borrowed  from  the  bankers. 
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Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and   Compared. 

BANK    OF   AUSTRALASIA. 

Profits  for  the  six  months  ended  October  16  rose  by  ClMj, 
to  ^fayS.Sgi,  and  at  the  same  time  expenses  were  reduced  by 
^1,446  to  ^141,225.  Rates  and  taxes,  however,  took  an  extra 
£i.,1i\  at  ;^3i,777,  and  with  ^991  more  at  ;f^i6,i85  brought 
forward  the  nett  balance  was  ^,^8,348  up  at  ^222,074.  The 
directors  therefore  increase  the  dividend  and  bonus  by  4s.  to 
/3  8s.  per  share,  tax  free,  or  at  the  rate  of  17  per  cent,  per 
annum,  compared  with  15  per  cent,  a  year  ago,  and  after 
repeating  the  appropriations  of  ^50,000  to  reserve  and  ^^20,000 
in  reduction  of  premises  account  ^"16,074  or  ^^348  more  is  left 
to  be  carried  forward.  Liabilities  on  current  and  deposit 
accounts  are  ;^5i7,998  larger,  but  the  note  circulation,  owing  to 
the  substitution  of  Government  notes,  shows  a  decrease  of 
^337,026  at  ,;^227,86o,  and  bills  payable,  &c.,  are  ;^69,*724 
down  at  ;if2,753,64o.  The  item  of  specie,  bullion.  Government 
notes,  and  cash  is  .^347,304  up  at  ^^5, 178, 150,  investments  have 
been  increased  by  .£67,703  to  ;£i,82g,528,.  and  bills  receivable, 
advances,  &c.,  are  ;i£^i, 137,553  higher  at  ;£i5,892,89i,  but  loans 
at  call  and  short  notice  have  been  reduced  by  ^1,288,000  to 
;£i,o72,ooo.  Three  new  branches  were  opened  in  New  Zealand 
during  the  half-year,  but  bank  premises  are  nevertheless 
^44,963  down  at  ^85,489. 

MERCANTILE  BANK  OF   INDIA,   LTO. 

Gross  profits  for  the  year  ended  December  31  improved  by 
;£7,479  to  ;if  186,21 1,  of  which  management  expenses  took  an 
extra  ;f5,353  at  ;£ioi,2i9,  and  including  ^^26,522  brought  for- 
ward, the  nett  profits  were  ;£2,6i8  up  at  ;£iii,5i5.  After  re- 
peating the  appropriations  of  ^^40,000  to, reserve  and  .£3,000  to 
pension  fund,  the  dividends  on  the  ''  A  "  and  "  B  "  shares  are 
maintained  at  7  per  cent.,  leaving  £'29,140  to  be  carried  for- 
ward. Deposit  and  current  accounts  are  £'245,602  larger  at 
j£^S)S95>5°9'  sundry  accounts  have  risen  by  ^£27,288  to  £'354,561, 
and  acceptances  are  £'96,060  higher  at  £"330,086,  but  .iills 
payable  show  a  decrease  of  j£i8,i4i  at  ;£37i,529,  and  loanspay- 
able  are  £"50,000  down  at  £300,000.  On  the  other  hand,  cash, 
bullion,  &c.,  including  a  new  item  of  money  at  call  and  short 
notice,  come  to  £"412,852  more  at  £"1,252,586,  loans  receivable 
and  advances  have  risen  by  ;£i83,488  to  ^£2,81 1,879,  a°d  sundry 
accounts  are  £'13,326  up  at  ^92,387.  Investments  have  been 
reduced  by  ^247,670  to  ^391,245,  and  bills  receivable  show  a 
decrease  of  £"123,188  at  ;£2,9i6,986,  while  bills  discounted  are 
j£i,o85   up    at    ;£i  13,978. 

BANK  OF  AFRICA,  LTO. 

This  bank  again  did  very  well  last  year,  and  increased  its 
gross  profits  by  £16,973  to  ;£248,923,  while  oxpenses  were  only 
^^6,388  higher  at  ^174,664.  Including  a  slightly  larger  balance 
^^  ;£i9>369  brought  in,  the  nett  profits  were  ;£i  1,260  up  at 
^93,629,  and  of  this  extra  money  the  directors  take  £10,000  in 
order  to  pay  a  dividend  and  bonus  of  6J  per  cent.,  as  against  5 J 
per  cent,  for  1910.  Then  £"5,000  is  again  written  off  premises 
account,  and  another  £"4,000  is  put  to  pension  fund,  leaving 
;£i9,629,  or  ;£26o  more,  to  be  carried  forward.  Current  and  de- 
posit accounts  show  a  decrease  of  £317,964  at  .£5,762,574,  and 
the  note  circulation  is  £"30,461  down  at  ;£282,o39,  but  bills  pay- 
able have  risen  by  £62,946  to  ;£293,683,  and  bills  held  for 
collection  are  £"116,384  higher  at  ;£823,403.  Against  these  there 
are  decreases  of  ^"786,467  to  £1,164,978  in  cash  and  money  at 
call  and  notice,  and  ^262, 848  to  £1,030,650,  but  cash,  bills,  &c., 
in  transit  are  ;£2i,35o  up  at  ;£i34,653,  and  bills  of  exchange  pur- 
chased come  to  ;£i  10,393  more  at  ^£1,31 1,712.  Loans  and  ad- 
vances are  £364,480  larger  at  £2,626,116,  and  bills  discounted 
£258.925  higher  at  j£i, 05 1,855.  Bank  premises  and  landed  pro- 
perty shows  a  reduction  of  £23,708  at  ;£478,i94  comrpared  with  a 
year  ago. 

OTTOMAN  RAILWAY  FROM  SMYRNA  TO  AIDIN. 

Receipts  from  coaching  traffic  in  the  half-year  ended  Decem- 
ber 31  were  practically  stationary,  being  adversely  affected  by 
a  severe  epidemic  of  cholera,  and  goods  traffic  dropped  by 
.£12,621  to  £"183,803,  owing  to  the  cholera,  the  unexpected  fall- 
ing off  in  figs  caused  by  the  abnormal  heat,  and  the  depression 
in  trade  due  to  the  war.  Gross  receipts,  therefore,  were 
;£i2,278  less  at  £"235,433,  and  the  nett  profit  was  .£13,241  down 
at  £"157)736-  After  meeting  all  fixed  charges  and  adding  in 
^25,696  or  £"25,661  more  brought  forward,  the  nett  surplus  was 
A9.759  larger  at  £'93,672.  Out  of  this  a  dividend  of  12s.  per 
share  is  again  paid,  making  with  the  8s.  paid  in  October  last 
a  total  dividend  of  5  per  cent.,  and  the  balance  carried  out  is 
increased  to  ^63,842.  A  further  section  of  22  miles  of  the 
Egherdir  extension  was  opened  to  traffic  on  November  i,  the 
works  having  been  delaved  by  difficulties  encountered  in  con- 
nection with  the  expropriation  of  land.  Traffic  for  the  current 
half-year  is  expected  to  be  fully  equal  to  that  of  the  correspond- 
ing period  of  191 1,  as  grain  sowings  both  in  the  higher  and 
lower  districts  were  extensive,  and  conditions  have  up  to  the 
present  been  favourable. 

UNITED    ALKALI    CO.,     ^.TD. 

In  1911  a  bigger  biisine,9s  was  done  by  this  concern  than  in 
1910,  but  the  results  were  adversely  affected  by  the  railway 
strike  m  August  last.  Notwithstanding,  the  decline  in  the 
}-©ar's  nett  pirofiits  was  only  £6,996,  and  they  still  amounted  to 
£^306,970.  After  adding  in  the  ;£58,669  brought  forward,  which 
was  ^3,641  less,  the  total  credit  at  profit  and  loss  account 
shows  a  reduction,  of  .£10,637  at  £365,639.  The  board,  how- 
ever, again  placed  £ts,ooo  to  reserve,  this  including  £50,000  to 


depreciaitioii,  bringing  up  the  total  amount  thus  applied  to 
£1,350,000.  On  Sie  year,  however,  the  value  of  the  properties 
and  plant  is  just  ;£5o,827  down  to  ;£7,922,735,  an  aggregate  still 
sufficiently  globular.  Out  of  the  balance  the  7  per  cent,  pre- 
ference shares  get  their  full  dividend  and  the  ^10  ordinary 
shares  again  receive  2  per  cent,  for  the  year,  or  4-..  per  share, 
all  the  dividends  being  subject  to  income-tax.  The  balance  leit 
'S  £^<°3i-  The  directors  have  sold  the  company's  soap  busi- 
ness and  trade  maiks  as  carried  on  hitherto  at  its  Runcorn 
Works  to  Messrs.  Hazlehurst  and  Sons,  Ltd.,  a  company  as.so- 
ciated  with  Messrs.  Lever  Brothers,  Ltd.,  of  Port  Sunlight,  but 
the  transfer  did  not  take  place  until  after  the  accounts  for  1911 
were  made  up.  Changes  in  the  balance-sheet,  apart  from  those- 
mentioned,  are  not  of  great  importance,  altliough  some  of  the 
aggregate  figures  are  impressive,  such  as  the  stoeks  of  manu- 
factured products,  raw  materials,  &c.,  valued  at  £1,008,579,  a 
decrease  of  nearly  ,£36,000.  Debts  owing  to  the  company  are 
up  over  ;£35,ooo  to  ;£38i,ooo,  and  investments  ;£2,io3  higher  at 
/374,88o,  while  cash  is  up  more  than  ;£'4,ooo  to  ;£i33,367. 
Bills    receivable,   on  the  other    hand,     are     down     ^£2,000     to 

f  4,076.  Five  per  cent,  mortgage  debenture  stock  to  the  amount  of 
15,000  was  redeemed  during  the  year.  Debts  owing  by  the 
company  show  a  reduction  of  £26,484  at  £358,190,  and  that  is 
about  all  we  need  mention. 

FAIRBAIRN    LAWSON    COMBE    BARBOUR,    LTD. 

Last  calendar  year  was  less  profitable  for  this  company,  and 
its  nett  income  of  £85,075  is  ;£35,748  down,  but  ^£15,986  allotted 
to  depreciation  is  deducted  before  this  sum  ds  reached,  or  ;£76- 
more  than  a  year  ago.  After  meeting  interest,  directors'  fees, 
management,  office  expenses,  &c.,  and  adding  in  the  balance  of 
;£59,268  brought  forward,  there  is  ;£37,i32  less  at  ;£99,636  avail- 
able for  dividend,  but  the  board  is  aible  to  again  make  uip  the 
dividend  on  the  ordinary  shares  to  -jY^  per  cent,  on  the  year. 
It,  however,  omits  the  bonus  of  5  per  cent,  paid  a  year  ago, 
as  was  inevitable  in  the  circumstances.  Even  as  it  is,  the 
balance  of  £^47,136  left  to  carry  forward  is  ;£i2,i32  down.  No 
information  is  conveyed  in  the  report  as  to  the  influences  which 
have  been  at  work  to  thus  adversely  affeot  ithe  profits,  but  no 
doubt  last  year's  railway  strike  and  other  labour  troubles  has 
something  to  do  with  it.  The  accounts  are  clean,  and  show  no 
changes  of  any  material  significance.  The  largest  is  a  reduction 
of  ;i,39,558  in  the  cash,  but  its  total  is  still  ;£75,664,  and  bills 
receivable  are  up  ^"9, 102  to  £46,632,  so  that  in  these  two  items 
together  the  decrease  is  ;£3o,456.  Investments  remain  as  before 
at  £"250,400  in  the  balance-sheet,  but  the  market  value  on 
December  31  iJaslt  was  ;£23i,323.  The  inference  would  naturally 
be  tihat  the  money  is  in  first-class  securities,  and  that  is  so. 

CAMMELL,  LAIRD  AND  CO.,  LTD. 

Another  unsatisfactory  exhibit  is  made  by  this  powerful  com- 
pany in  spite  of  the  fact  that  it  is  again  well  in  the  sunshine 
of  Admiralty  patronage.  No  profit  and  loss  account  is  ex- 
hibited, but  the  profit  is  set  forth  at  ^£120,962,  exclusive  of 
£"6,698  brought  forward,  and  out  of  the  total  of  £"127,660  thus 
produced,  the  5  per  c*nt.  cumulative  preference  shares  got  an 
interim  dividend  of  2%  per  cent.,  .£30,631,  and  a  final  divi- 
dend of  5s.  per  share,  so  that  in  all  7%  per  cent,  was  paid  on 
them  for  the  past  year.  This  reduces  the  debit  balance  carried 
forward  to  ^£91,892  on  preference  share  dividend  account,  and 
it  will  be  well  if  another  year's  profits  wipes  this  off.  Nothing 
is  placed  to  reserve,  and  the  debenture  debt  continues  to  stand 
at  ;£i,728,52o,  while  the  company  owes  £"153,815  more  to  sundry 
creditors  on  open  account,  including  bank  overdrafts,  making' 
the  total  floating  debt  ^£529,233.  Against  this  sundry  debtors 
owe  it  £"18,408  ifess  at  £'iKe..-it,i,  and  the  value  of  the  freehold 
and  leasehold  plant,  buildings,  machinery,  account  is  down 
£"51,853,  to  £"1,494,359,  but  stock-in-trade  and  work  in  progress, 
less  instalments  received,  an  item  aggregating  £"792,665,  is  up 
almost  ^£130, 000.  On  the  other  hand,  investments  in  .sub- 
sidiaries, &c.,  including  cash  advances,  which  form  a  very 
ominous  total  of  £"2,065,323,  shows  an  increase  of  ;£88,i27. 
Complaint  is  made  in  the  report  of  the  difficulty  of  obtaining 
the  necessary  amount  of  skilled  labour,  but  the  company  seems 
to  have  been  busy  at  most  of  its  works,  and  a  large  number  of 
important  contfacts  are  now  in  course  of  completion.  More- 
over, the  Coventry  Ordnance  Worlds,  which  is  a  joint  concern 
of  this  company  and  John  Brown  and  Co.,  have  almost  com- 
pleted their  first  set  of  the  heaviest  naval  gun  mountings,  and 
orders  for  two  additional  sets  have  been  secured,  yet  the 
financial  results  at  these  works  for  the  past  year  are  described 
as  disappointing,  although  the  board  is  confident  that  as  soon 
as  the  initial  difficulties  of  a  new  enterprise  have  been  over- 
come, the  company's  interest  in  them  will  prove  a  valuable 
asset.  They  may  be  right  in  this,  if  the  passion  for  bigger 
and  yet  bigger  guns  continues  to  dominate  the  Admiralty.  At 
best,  however,  the  concern  is  terribly  overburdened  with  capital. 

STEWARTS  AND   LLOYDS,   LTD. 

This  powerful  combination  of  iron  and  steel  tube  manufac- 
turers had  a  fine  year  in  191 1.  Profit,  after  charging  salaries, 
feu-duties,  rates  and  taxes,  &c.,  and  providing  for  bad  and 
doubtful  debts,  came  to  £"332,337,  or  ^41,139  more  than  those 
of  the  previous  year,  and  after  meeting  general  charges,  in- 
cluding directors'  fees,  advertising,  income-tax,  and  interest 
on  debentures,  as  well  as  setting  aside  £-jo,ooo  for  depreciation. 
£"39,486  more  at  ;£202,i34  was  left  as  clear  revenue.  The 
amount  is  made  up  to  ^285,164  by  the  balance  brought  forward, 
and  altogether  the  board  has  £"41,353  more  to  deal  with  than 
it  had  a  year  ago.  No  change,  however,  is  made  in  the 
dividend  payments,  the  preference  shares  getting  their  6  per 
cent,  subject  to  income-tax,  and  the  preferred  ordinary  shares 
their  10  per  cent.,  also  subject  to  income-tax,  while  the  deferred 
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shareholders  again  get  their  is.  per  share,  tax  free,  after  which 
j^86,539  remains  to  be  carried  forward.  Thanks  to  the  writings 
off,  the  nett  reduction  in  the  value  of  the  property  is  £,^~,y]t), 
bringing  it  down  to  ;^8i3,i04,  or  to  ;^72o,ooo  less  than  the 
original  cost.  Debts  due  to  the  company  are  larger  by  _^24j,ooo 
at  2^912,855,  but  stocks,  works  in  progress,  stores,  &c.,  are  down 
^^67,279  to  ;^548,4ii.  JThe  company's  inve.stments,  however,  in 
Stewarts  and  Lloyds  (.South  Africa),  Stewarts  and  Lloyds  (Aus- 
tralia) and  other  dependent  limited  companies,  and  debentures, 
show  an  increase  of  almost  ;^4o,ooo  at  ;^i42,485.  On  the 
liabilities  .side  the  reserve  fund  is  now  up  to  ;^23o,ooo,  an 
increase  of  ;^32,i56  on  the  year,  and  the  debts  due  by  the 
company  are  larger  by  /'4i,i69  at  ^■331,060.  Cash,  it  should 
be  mentioned,  is  down  ^8,000  to  ^'34,034. 

BRITISH    INSULATED    AND    HBLSBY    CABLES,    LTD. 

1911  seems  to  have  been  an  excellent  year  for  this  company. 
Its  profits,   including  ;^42,32o  brought  forward,  were  ^^45,000 
higher  at  ^^230,579,  'but  the  directors  make  no  change  in  the 
dividend.     We  hope  the  shareholders  will  support  this  course, 
for  the  10  per  cent,  now  paid  is  a  very  good  return  indeed  upon 
the  capital.     The  final  dividend   is  6s.   per  share,  making   up 
the  total  for  the  year  to  the  figure  stated.     Instead  of  paying 
a   higher    dividend,    ;^2i,33i    more  at  C^->,fit^\   is    carried  for- 
ward, at  the  same  time  the  reserve  fund  again   gets  .^20,000, 
while   the  special  reserve    gets   ^^8,500,    the  first   mortgage    re- 
demption account    ^5,000,  and  depreciation  of  buildings,  plant, 
machinery,  &c.,  ;,f 20,000,  all  as  before.     Interest  on  the  second 
debenture  stock   takes  ^7,848  more  at  £,^,\\2,   and  out  of  the 
profits  of   the  year  the  whole  of  the  commission  on  the  issue 
of  this  debenture  stock  remaining  unpaid  has  been  cleared  off. 
This   costs  ;^7,soo.     Changes    in   the  balance-sheet  are  mostly 
favourable,  although  additions  to  the  property  raised  the  book 
value  .^24,416  to  ^641,877,  in  spite  of  the  ;,^20,ooo  written  off 
for   depreciation.     Stocks  are  also   up   ^^40,599  to'  the  massive 
total   of  ;fS'53o,762,   and    sundry  debtors  owe"  ;^43,542   more    at 
^330.571-     Investments  are  also  up  ;^25,424  to  ^552,193,  after 
allowing  for  the  ;^8,5oo  written  off  from  the  profitVof  the  year. 
These    investments   include   shares    and   debentures    of   various 
electrical  undertakings  established  or  controlled  by  the  British 
Insulated  and  HeLsby  Co.,  as  well  as  cash  advances  and  goods 
supplied,   less   special    reserve   account.     Cash    and   bills   form 
an  Item  down  ^^36,000,  but  it  is  still  ^46,452.     Under  liabilities 
there   is  an   increase   of   ^41;, 294   in  the  amount   of  debenture 
stock  outstanding,  making  the  total  of  the  second  mortgage   e 
per  cent,   debenture  stock  /'2oo,ooo.     The   company  has  power 
to  issue  another  ;^3oo,ooo.     In  the  report  it  is  stated  that  there 
was  an  increased  turnover  last  year  owing,  in  large  measure 
to  better  trade  conditions,  and  the  directors  also  remind  share- 
holders that  the  company's  Liverpool  works  and  business  were 
sold  at  the  end   of   1910  to   a   new  company  called  the  Auto- 
matic Telephone  Manufacturing  Co.     The  British  Insulated  has 
guaranteed   the   dividend   of   the  200,000  preference   shares  of 
that   company,    until   its    eeneral     reserve     fund     amounts    to 
/,  100,000.     This  will    help  to  explain  the   increa.se  in   the  in- 
vestment Item. 

SOUTH   WALES   ELECTRICAL   POWER    DISTRIBUTION   CO 

Notwithstanding  the  disturbance  and  restriction  of  trade 
cau-sed  by  strikes  and  labour  troubles  in  South  Wales,  the  result 
obtained  by  the  Treforest  Electrical  Consumers  Company  for  X 
year  ended  Decemlber  3.  showed  a  material  improvement  ove? 
that  of  the  previous  twelve  months.  The  units  sold  were 
2,822,320  up  and  after  payment  of  all  working  expenses  and 
interest  on  the  prior  hen  debenture  stock,  and  making  provision 
Jor  depreciation  of  new  plant,  there  was  a  small  surplGs,  which 
under  the  terms  of  the  agreement  has  been  added  to  the  suspense 
account,  which  is  being  accumulated  for  tho  discharge  of  certain 
obligations  to  the  members  of  the  Treforest  Com^nv  New 
consumers  are  beiing  connected  to  the  company's  mains  from 
time  to  time,  and  it  is  anticipated  that  during  the  present  year 
«ie  business  of  the  company  will  be  considerably  extended 
Ine  ^30,000  prior  lien  debenture  stock  which  was  offered  in 
March,  1911,  was  fully  taken  up,  and  ;£22,7i2  had  been  received 
on  account  at  the  oate  of  the  balance-sheet.  Capital  expendi- 
ture for  the  year  was  ^25,982,  making  a  total  of  ;f643,o84  So 
Jar  as  this  company  as  concerned,  the  revenue  paid  by  the 
Ireforest  Company  was  only  sufficient  to  cover  the  interest  on 
the  prior  lien  debenture  stock,  and  after  providing  for  interest 
on  the  debenture  stock  and  deferred  warrants  the  debit  balance 
was  anoreased  by  ;^i2,554  to  ^^134,867. 

PUKBLA    TRAMWAYS,    LIGHT    AND    POWER    COMPANY. 

Although  the  effects  of  the  revolution  last  year  were  felt  very 
severely  in  Puebla,  they  do  not  .■^cem  to  have  hindered  th«  de'- 
velopment  of  this  company's  business  except  in  the  power  sec- 
tion. The  lighting  department  showed  vexy  satisfactory  pro- 
gress, and  in  the  tramways  department,  while  gross  receipts 
were  not  much  larger,  a  considerable  saving  was  effected  in 
working  costs,  with  the  result  that  the  nett  revenue  was  about 
*2o,ooo  better.  Expansion  was  le.-i.st  in  the  power  section,  as 
the  cotton  industry,  which  provides  the  principal  customers 
was  seriously  disturbed  by  the  revolution.  Altogether  the  gross 
income  was  ^5,262  up  at  ;^67,o39,  and  of  this  Ho^.ai-,  or  /IsSo 
more  was  retained  as  nett  profit.  Interest  on  the  prio?  lien 
bonds  is  a  new  charge  for  ;f 464,  and  ^972  is  written  off  for 
expetjses  of  that  issue,  while  interest  paid  to  the  San  Agustin 
Company  requires  an  extra  ;^i,i64  at  /8,o83.  .-Uter  providing 
lor  these  and  other  outgf>ings  and  deducting  the  debit  balance 
of  ;^i,i32  brought  forward,  a  .surplus  of  ;f6,i97  is  carried  to  the 
new  accounts.  Tn  December  half  of  an  authorised  total  of 
W),ooo,ooo  pnor  liei.  svyenr  <;  per  rent,  gold  bonds  was  issued 
to  provide  for  the  couipletiori  of  the  purchaise  of  the  bond  and 


share  capital  of  the  San  Agustin  Company,  and  the  repay- 
ment of  loans.  Partial  development  of  the  Tuxpango  Fall  is 
now  being  carried  out,  and  it  is  anticipated  that  the  work, 
which  will  be  sufficient  to  provide  17,000  h.p.  at  the  turbines, 
will  be  completed  in  about  two  years.  Transmission  lines  are 
being  laid  from  Tuxpango  to  Puebla  and  Vera  Cruz,  and  elec- 
tricity will  be  supplied  in  bulk  to  the  Veta  Cruz  Electric  Light, 
Power  and  Traction,  Ijimited.  Cost  of  the  undertaking,  in- 
cluding the  purchase  of  the  San  Agustin  Company,  now  stands 
at  ;£2,46o,3oi,  against  a  paid-up  capital  of  ;C'>335'479>  debenture 
debts  of  ;4 1, 087, 963  and  ^146,848  still  due  on  the  San  Agustin 
purchase.  Ca^h  in  hand  amounts  to  ;£i  13,935,  and  debtors  owe 
^^20,514,  against  .^15,537  due  to  creditors. 

SAN  PAULO  QA8  CO.,  LTD. 
The  year  igii  was  excellent  for  this  company's  business.  Its. 
nett  profits  rose  ;f 2 1,499,  '^^  including  the  dividends  received 
and  the  balance  brought  forward,  which  made  the  total  ;C75>9-^ 
^22,329  up  compared  with  the  previous  year.  Income-tax  and 
interest  took  a  little  more,  as  well  as  the  dividend  on  the 
preference  shares,  but  the  directors  are  able  to  add  ;£io,ooo 
to  reserve,  against  ;if5,ooo  a  year  ago,  and  to  set  aside  /[s.ooo 
for  the  improvement  of  existing  lamps  as  compared  with  ^2,000 
devoted  to  tramway  renewals  out  of  the  previous  years  profits, 
and  still  have  enough  money  left  to  raise  the  dividend  by  3 
per  cent,  to  12  .per  cent,  for  the  year,  tax  free,  with  ;^i  1,546, 
°f  ;f4.'S5  more  than  was  brought  in,  remaining  to  carry  for- 
ward. Some  .slight  advantage  was  gained  in  remittance  by  the 
somewhat  higher  exchange  which  was  converted  into  sterling 
at  i-32d.  more,  or  16  .3-32d.  per  milreis,  while  the  assets  and 
liabilities  of  the  cckmpany  in  Brazil  on  December  31  last  were 
valued  at  i6d.  only.  Everything  is  kept  in  good  order,  and  the 
number  of  public  lamps  in  ouse  shows  an  increase  of  504,  while 
the  demand  for  gas  by  private  consumers,  both  for  lighting  and 
cooking  purposes,  was  specially  not-iible.  Changes  in  the 
balance-sheet  are  of  no  great  significance,  although  they  do 
indicate  an  increase  of  ;f3S,899  in  the  capital  value  of  the 
undertaking,  now  ;^503,402.  The  company  was  evidently  pre- 
paring for  a  coal  strike,  for  its  stock  of  coals,  &c-,  shows  an 
increase  of  ^f  18,841,  making  the  total  ;^78,747,  which,  however, 
includes  the  value  of  sundry  other  materials  in  San  Paulo  and 
on  the  way  there.  The  larger  business  is  shown  by  an  increase 
of  j^io,ooo  in  sundry  debtors,  and  of  nearly  ;^i5,ooo  in  the  ca«h 
in  San  Paulo,  which  is  now  almost  ;^48,ooo.  Altogether  a  satis- 
factory display. 

WILLIAM     WHITELBY,    LTD. 

A  certain  extra   interest  attaches  to  the  report  of  this  com- 
pany for  the  year  ended  February  14  last,  inasmuch  as  during 
its   currency  the   business   has  blossomed  out  in    its  new   and 
enlarged  premises.     The  change  seems  to  have  done   it  good, 
for  the  trading  profit  is  .^7.954  higher  at  ;^fio,668,  and  after 
adding   in   the  receipts   from  rents,   dividends  on   investment, 
interest,  &c.,  the  free  balance  is  ;^i  19,122,  or  ;^4,o59  more  th.m 
that  of  the  previous  year.     From  this  depreciation  amountin;^ 
to  ;^io,235    is    deducted,    together    with    directors',   auditors', 
and   trustees'  remuneration,  and  then  the   balance  of  ;fi5,744 
brought  forward  brings  the  ultimate  available  total  to  .^120,614, 
or  ;^4,i=;3  more.     Out  of  this  ;^io,ooo  has  been   placed  to  re- 
serve, raising  that  fund  to  ;f  110.000,   and  ;^5,ooo  is  set  aside 
to  a  special  reserve  in  respect  of  displacements,  this  comparing 
with  a  mere  £i,^'i  put  to  the  depreciation  of  investment  funds 
a  year  ago.     The  special   reserve  in  respect  to  the   Hanworth 
properties  remains  at  ;f40,ooo,  but  altogether  the  moneys  laid 
aside  now  amount  to  ;^i55.ooo.     The  dividend  on  the  ordinary 
shares  is  again  made  up  to  7  pier  cent,  for  the  year,  and  after 
giving  the  management   shares  ;^2,554  as  their   proportion  of 
the  profit,  jfic;,3io  remains  to  be  carried  forward.     From  the 
balance-sheet  we  learn  that  the  value  of  the  freehold  land  and 
buildings  has  gone  up  about  .^250,000  on  the  year  to  .^1,352,373, 
while    leasehold     property,     goodwill,     &c.,     at     ;^g52,4e6     is 
.1^706    down.      Plant    and    machinery    is    up    a    nett   2'.'''»'J35 
to    ;^2i.?.435.    after     writing    off    .,^7.613,    the    year's     allow- 
ance   for    depreciation    on    machinery,    &c.,    out    of    current 
profits.      Then    an    extensions    suspense    account    of    ;^i3,6^ 
figures     for     the     first     time     as     an     asset,     and     will     no 
doubt    soon    disappear,    while    stock-in-trade    is    up    /i3,a84 
to   ;^242,355    and    book    debts    are    nearly    £^i^<xx)   higher    at 
.^292,080.     Investments   are  down   nearly    ^^22,000  to  £.3S),\^t„ 
and  cash  at  bankers  and  in  hand  is  .^75,269  lower  at  £,\\,\^. 
Some  of  these  changes  are  doubtless  caused  bv  the  expenditures 
connected  with  the  new  buildings  and  the  fittings.     So  heavy 
have  these  been  that  the  company  has  had  to  barrow  ;^i2o,ooo 
from  its  bankers  at  the  same  time  that  its  liability  on  defwsit 
and  current  accounts  in  what  is  called  the   "  banking  depart- 
ment "  has  gone  up  ;^43,95a  to  j^i7!;,709.     It  al.so  owes  trade 
and  other  creditors  £^.221,  more  at  /164,89a,  and  obviously  it 
will  take  two  or  three  years  of  good  trading  to  again  put  the 
company  in  a  perfectly  fasy  financial  position. 

D.    H.    EVANS   AND   CO.,    LTD. 

This  company's  year  closed  on  February-  19,  and  for  the  past 
twelve  months  then  ended  gross  profit  rose  ;^i2,304,  while  work- 
ing expenses  were  ;if5.493  "P-  Repairs,  &c..  took  /2,ii7  more, 
the  result  being  a  nett  profit  of  £il,-j%-;,  which  is  £4.695  higher. 
From  this  the  usual  deductions  made  by  this  particular  breed  of 
company  are  made,  and  after  the  ordinary  shares  get  their  ^  per 
cent,  according  to  the  articles  of  association,  the  remainin^r 
/37,o56  is  divided  between  the  ordinary  and  the  founder*' 
shares.  This  gives  the  ordinary  shares  ;(f24,366,  including  the 
;^S,837  belonging  to  them  brought  forward,  and  enables  the 
board  to  add  10 «^  per  cent.,  as  in  the  previous  year,  to  their 
dividend,   with   ;^5,44S  left   to    carry   forward,    then  £\i,iA 
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goes  to  the  founders'  shares,  and  enables  the  board  to  make  up 
the  dividend  paid  on  them  to  £()  5s.  for  the  year  by  a  final 
payment  of  £y  5s.  This  is  £1  more  than  they  got  for  the 
year  ended  at  the  same  date  in  igii,  and  as  there  is  a  Founders' 
Share  Company  formed  by  handing  over  the  ;^2,ooo  in  £1 
shares  of  D.  H.  Evans  and  Co.,  Ltd.,  at  ;^6o  per  share,  that 
company  is  able  to  give  a  dividend  aggregating  3s.  id-  per 
share  on  its  118,920  Founders'  Share  Company's  £1  shares, 
vfith  ;^io6  left  to  carry  forward.  The  balance-sheet  of  D.  H. 
Evans  and  Co.  does  not  .^how  much  variation  from  that  of  the 
preceding  year,  the  only  notable  change,  indeed,  being  an  in- 
crease in  cash  in  hand  and  at  bankers  of  £t,2(>$,  making  the 
total  ^^58,399. 

LOUISE   AND  CO.,   LTD. 

Although  the  earnings  of  this  company  for  the  year  ended 
December  14  included  the  profits  on  the  Maison  Virot  business 
for  a  full  year,  as  against  six  months,  the  total  was  only 
£(>i^  up  at  ;r^24,559.  Afti-r  deducting  depreciations  and  other 
charges,  and  providing  the  proportion  payable  to  Maison  Virot, 
the  amount  available  was  ;^288  up  at  ;fis,539.  Dividends  on 
the  first  and  5J^  per  cent,  preference  shares  and  of  7  per  cent. 
on  the  ordinary  having  been  paid,  £.i(>4  is  put  to  reserve,  and 
the  balance  is  divided  between  the  ordinary  and  founders'  shares. 
Out  of  the  portion  belonging  to  the  ordinary  shares  they  get 
a  further  dividend  of  7  per  cent.,  and  the  balance  carried  for- 
ward is  increased  by  £-}yj  to  ;^4,38i,  while  the  founders'  shares 
receive  53.,  or  is.  less,  per  share,  leaving  ^'28  or  £1^  less  to 
be  carried  forward.  Property  account  shows  a  decrease  of 
£3°t77^  at  ;fi6i,963,  but  ^^46,416  has  been  spent  on  the  new 
building  at  Oxford  Circus,  this  sum  including  ^1^6,000  paid  to 
the  chairman  for  extra  services.  In  connection  with  this  the 
directors  say  that,  having  regard  'to  the  magnitude  of  the 
benefits  accruing  from  the  operations,  they  propose  to  increase 
the  chairman's  remuneration  from  10  per  cent,  on  the  nett 
profit  arising  out  of  the  transaction  to  20  per  cent.,  a  proposal 
wMch  seems  decidedly  generous.  Stocks  show  very  little  in- 
crease at  /'ii,6o6,  debtors  are  ^^5,622  up  at  ;f6i,884,  and  cash 
has  risen  by  .^6,064  to  £i\,-](i2,  while,  in  addition,  ^2,016  has 
been  deposited  in  the  name  of  the  Commissioner  of  Woods 
and  Forests  as  security  for  performance  of  building  agreement 
and  interest.  On  the  other  hand,  a  further  ^6,000  has  (been 
raised  on  first  preference  shares,  and  the  loan  from  the  com- 
pany's bankers  has  risen  by  ;f23,o65  to  f.^'i'^i  The  general 
reserve  stands  at  the  insignificant  total  of  ^'767. 
PAQUIN,  LTD. 

Gross  profits  for  the  year  ended  December  31  show  an  increase 
of  ;£i2,i37  at  ;£ioo,6o7,  and  as  ;^i,562  less  at  ;^346  had  to  be 
written  off  for  loss  on  investments,  and  other  charges  were 
lower,  the  nett  profits  were  ;^i4,266  up  at  £i)2,i-ji.  Including 
;^42,546  brought  forward,  the  disposable  surplus  was  £i3,^<)<) 
larger  at  ^^134,717,  out  of  which  ^^12,867  is  put  to  reserve,  rais- 
ing that  fund  to  the  maximum  amount  of  ^f  150,000  provided  by 
the  memorandum  of  association.  The  dividend  on  the  ordinary 
shares  is  then  increased  from  15  per  cent,  to  16,  ^^20,819  or 
£7,oy&  more  is  put  to  ordinary  shareholders'  undivided  profit.^ 
account,  and  after  giving  the  directors  ;^2,765  for  additional 
remuneration,  the  balance  carried  out  is  raised  by  ;f3,92g  to 
44^.475-  The  directors  say  that,  having  regard  to  the  compara- 
tively short  terms  of  the  lease  of  the  Paris  premises,  and  the 
probability  of  increased  rental  being  demanded  on  the  expiration 
thereof,  they  have  concluded  arrangements  for  the  purchase  of 
the  freehold  of  the  principal  portion  of  such  premises,  together 
with  certain  additional  freehold  adjoining  premises.  The  cost 
of  this  has  (been  ^149,653,  of  which  ;^68,ooo  has  not  yet  been 
paid.  Property  account  now  stands  at  ;f43o,495,  against  which 
the  reserve  is  ;£i5o,ooo,  as  above  stated,  but  is  mostly  in  the 
business,  as  investments  are  ;f27,2o5  down  at  .^^23,740.  Stocks 
are  a  trifle  smaller  at  £^2,it)'j,  and  cash  an  bills  have  been 
reduced  by  ;^3o,6o3  to  £6o,oyj,  while  debtors  owe  ;^i7,9s6 
more  at  ;^286,8oi.  On  the  other  hand,  creditors  at  .£21,597  ^^^ 
slightly  lower. 

SAVOY    HOTEL,    LTD. 

A  larger  business  was  done  by  this  company  in  igii  than  in 
iqio.  Its  profit  was  £i'j~,<)~i,  an  increase  of  ;£i  1,422,  and 
after  adding  in  ;£8,o64  brought  forward  and  deducting  the  in- 
terest paid,  ^98,361,  the  free  balance  of  ;^87,674  was  ;f  11,218 
better.  From  this,  after  meeting  the  preference  dividend,  the 
ordinary  shares  again  get  5  per  cent,  for  the  year,  while  various 
sinking  funds,  viz.,  Grand  Hotel,  Rome,  Berkeley  Hotel, 
Claridge's  Hotel,  and  the  5  % '  per  cent,  debentures,  get 
/'i4>4i4  in  all,  or  ^^309  more  than  in  the  previous  year,  while 
y;2,872  is  for  the  first  time  set  aside  for  the  sinking  fund  of  the 
6  per  cent,  debentures.  The  usual  allowances  for  depreciation 
of  power  station,  maclidnery,  and  as  reserve  for  doubtful  debts, 
take  away  another  ;£4,9oo,  and  £7<'i<)~  is  this  time  set  aside  to 
cover  special  improvements,  while  the  general  reserve  again  gets 
;f  16,500,  and  ;£8,9O0  will  finally  be  left  to  carry  forward.  Alto- 
gether ;£i7,287  has  been  put  aside  out  of  profits  for  redemption 
purposes,  in  addition  to  the  sum  again  placed  to  reserve, 
making  .£33,787  in  all  set  apart  out  of  the  profits  of  the  year. 
The  report  states  that  the  company's  hotels  and  restaurants 
show  an  all-round  increase  in  the  business  done,  and  that  the 
new  banqueting  hall  at  the  Savoy,  with  a  seating  capacity  of 
400,  did  well  last  year,  the  first  for  which  it  was  opened.  The 
cost  of  this  Savoy  Hotel  is  now  £1,984,087,  an  increase  of 
;£i7,324  on  the  year.  The  capital  sunk  in  the  Grand  Hotel, 
Rome,  is  also  £1,419  up  at  £274,673,  but  no  change  is  visible 
in  the  amount  set  against  Claridge's  Hotel  and  the  Berkeley 
Hotel,  both  leasehold  properties.  Book  debts  are  down  ^15,665 
to  ;i'94,688,  and  cash  is  ^£18,928  higher  at   £80,455,   but  tem- 


porary investments  shown  a  year  ago  at  £26,301,  form  an  item 
which  has  disappeared,  and  amongst  the  debits  shown  a  year 
ago,  the  £6,538  representing  discount  and  expenses  of  re-issuf 
of  4  per  cent,  debenture  stock  has  been  wiped  off.  In  other 
respects  the  accounts  offer  nothing  to  comment  upon. 

PRICE'S   PATENT    CANDLE   CO.,   LTD. 

Profits  of  this  old  company  did  not  improve  in  191 1  at  the 
same  rapid  rate  as  in  the  two  preceding  years,  the  increase 
being  only  ;£i,043  compared  with  .£7,893  and  ^^7,931  respec- 
tively. The  total,  however,  was  very  satisfactory  at  £'88,816, 
and  with  /i  1,353  brought  forward  gave  ;£3,29i  more  for  dis- 
tribution. Out  of  this  the  directors  again  write  off  .£15,000  for 
depreciation  and  transfer  ;£5,ooo  to  pension  fund,  against  a 
like  amount  put  to  contingency  fund  a  year  ago.  They  then  in- 
crease the  dividend  to  ;£i  17s.  6d.  per  share  by  a  final  payment 
of  ;£i  2S.  6d.  or  2s.  6d.  more,  leaving  the  balance  carried  out 
£■1,497  down  at  £'9,857.  Stocks  of  material  and  produce  are 
£■62,466  larger  at  ;£282,482  and  trade  debtors  owe  ^12,688  more 
at  ^£104,329,  but  cash  and  bills  receivable  show  a  decrease  of 
;£i9,223  at  £'45,672,  while  liabilities  to  trade  creditors  have 
risen  by  ^41,205  to  ^£74,101.  Freehold  land;  buildings,  and 
plant,  before  deducting  the  amount  now  written  off,  stood  at 
;£338,6o8  or  an  increase  of  ;£i4,036,  while  investments  have 
been  reduced  by  £^17,729  to  £'255,750.  The  reserves  and  general 
insurance  funds  having  been  made  up  to  ;£ioo,ooo  each  some 
years  ago,  are  not  now  being  increased,  but  the  company  has 
a  pension  fund  for  its  employees  amounting  to  £'60,818,  as 
well  as  a  general  acfident  fund  of  £■8,176.  The  overseas 
branches  at  Cape  Town,  Johannesburg  and  Shanghai  are  all 
now  at  work,  and  as  results  are  so  far  satisfactory  it  has  not 
been  considered  necessary  to  add  to  the  ;£5,ooo  set  aside  a  year 
ago  for  contingencies. 

SLAZENGERS,     LTD. 

On  the  whole,  this  company's  first  report  and  halance-shect 
would  appear  to  be  bearing  out  the  promise  of  the  prospectus, 
and  in  some  respects  this  is  an  agreeable  surprise  to  us,  because, 
as  we  indicated  when  dealing  with  that  prospectus,  the  capitalisa- 
tion seemed  high,  and  in  the  balance-sheet  now  issued  covering 
the  year  191 1  goodwill,  trade-marks,  and  patents,  including  stamp 
duties  on  conveyance,  form  an  item  entered  at  ^172, 802.  If,  how- 
ever, the  profits  of  this  sports  furnishing  business  keep  up,  a.; 
they  a.ppear  to  have  done  last  year,  nobody  will  have  cause  to 
grumble.  At  £41,882,  the  amount  shown  after  deducting  ^'2, 234 
for  income-tax,  they  exceed  the  average  of  the  previous  five 
years  by  ;£2,ooo,  but  ;£i6,4o8  of  the  total  is  carried  to  reserve 
"  in  respecrt  to  proportion  of  profits  up  to  the  incorporation  of 
the  company,"  so  presumably  the  whole  £/ii,&S2  was  not  really 
last  year's  nett  income.  Various  deductions  are  then  made,  in- 
cluding interest  on  purchase  money  subsequent  to  incorpora- 
tion, preliminary  expenses  subsequent  to  allotment,  together 
;£2,227,  20  per  cent,  of  the  ^23,246  left,  or  ;£4,649,  to  general 
reserve  according  to  the  articles  of  association,  and  after  meet- 
ing the  preference  dividend  the  ordinary  shares  get  the  promisee! 
10  per  cent.  This  leaves  ;£7,i53,  of  which  half  goes  to  tht 
board,  so  that  £3,576  remains  to  be  carried  forward.  It  i  - 
explained  in  the  report  that  ^£10,764,  being  the  balance  of  profits 
prior  to  incorporation,  is  carried  to  the  general  reserve,  along 
with  the  above  mentioned  20  per  cent,  of  last  year's  profits, 
making  this  credit  .£15,413  in  all.  .^s  this  is  the  first  balance- 
sheet,  no  comparisons  can  be  instituted. 


Bath  and  Portland  Stone  Firms,  Ltd. — 'While  business 
seems  to  have  been  pretty  brisk  in  the  first  half  of  1911,  the 
second  half  was  not  so  good,  and  a  gain  of  £i,7g'  in  nett 
profit  for  the  earlier  period  was  reduced  to  one  of  £981  for  the 
whole  year.  Adding  ^£1,776  less  at  £^1,784  brought  in,  the 
available  surplus  was  £'795  smaller  at  ^£12,343,  and  the  direc- 
tors reduce  the  dividend  from  5  per  cent,  to  45^,  carrying  for- 
ward ;£^,i24  or  ;£34o  more.  A  further  £'11,000  of  the  loan  from 
the  bankers  in  connection  with  the  purchase  of  Marsh,  Son  and 
Gibbs,  Limited,  has  been  paid  off,  leaving  ;£3,ooo  still  due. 
which  the  directors  expect  will  be  paid  off  during  the  current 
year.  After  deducting  the  depreciation  reserve  of  £'129,794  the 
property  and  goodwill  account  shows  a  decrease  of  ;£5,3i8  at 
;£i98,59o.  Stocks  ar.e  .£5,201  smaller  at  ;£95,354,  debtors  ow? 
j£4,375  less  at  .£34,603,  while  creditors,  including  the  bank 
loan,  are  ^£15,853  down  at  £^16,154.  Investments  are  ;£2,o36 
lower  at  £^23,5i6,  but  cash  and  bills  come  to  a  few  pounds  more 
at  ;£6,655. 

Scottish  Northern  Investment  Trust,  Ltd. — Nett  profits  for 
the  twelve  months  ended  February  5,  including  ;£687  brought 
forward,  were  £'1,143  'arger  at  ;£i8,6ii,  and  the  dividend  on 
the  ordinary  stock  is  increased  from  6  per  cent,  to  7%.  Addi- 
tion to  reserve  is  reduced  by  ;£7i8  to  £4,268,  and  as  nothing  is 
written,  off,  compared  with  ^143  for  cost  of  debenture  issue, 
the  balance  carried  out  is  £591  up  at  £1,278.  Realisation  ot 
securities  gave  a  profit  of  £7,232,  vyhich  is  put  to  reserve,  rais- 
ing that  fund  to  ;£45,ooo.  Investments  are  increased  by 
;^io,i84  to  ^£559,146  spread  over  173  undertakings,  but  there 
has  been  a  good  deal  of  shifting  about  of  the  funds,  American 
securities  having  been  reduced  by  £17,762  to  ;£362,3i7,  whik 
Canadian  are  £^28,638  up  at  ;£89,2i9.  A  valuation  made  on 
December  i  showed  a  surplus  of  £74,727  over  all  liabilities  and 
share  capital.  During  the  year  the  capital  was  doubled,  and 
10,000  £10  shares  were  offered  to  the  holders  of  ordinary  stock,, 
which  when  fully  paid  will  be  converted  into  ;£6o,ooo  prefer- 
ence stock  and  ;£40,ooo  ordinary  stock.  As  the  first  payment  on 
these  shares  did  not  ibecome  due  until  after  the  close  of  the 
financial  year,  the  transaction  does  not  appear  in  the  present 
accounts. 


March  23,    191 2. 


Cbe  3nve8tot6'  IRevfew. 
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COMPANY   MEETINGS. 


CHARTERED   BANK  OF    INDIA,  AUSTRALIA 
AND  CHINA- 

The  ordinary  general  meeting  of  the  Chartered  Bank  o£ 
India,  Australia  and  China  was  held  on  Wednesday  at  the 
offices  in  Bishopsgate,  E.C.,  Sir  Montagu  Cornish  Turner 
(chairman  of  the  company)  presiding. 

The  Manager  (Mr.  T.  H.  Whitehead)  read  the  notice  calling 
the  meeting  and  the  auditors'  report. 

The  Chairman  :  1  presume  you  will  take  the  report  and 
balance-sheet  as  read.  (Hear,  hear.)  If  that  is  so,  I  will  pro- 
ceed to  make  a  few  remarks  before  putting  the  first  resolution. 
A  reference  to  the  balance-sheet  will  show  that  the  aggregate 
of  the  figures  under  the  various  headings  has  now  reached  the 
satisfactory  sum  of  25  millions  sterling,  the  highest  figure 
yet  recorded  in  the  history  of  the  bank,  and  an  increase  of 
two  imillions  sterling  over  the  figures  shown  in  our  last  report. 
That  is  sufficient  evidence,  I  think,  that  the  business  of  the 
bank  is  steadily  progressing,  and  that  we  are  having  a  fair 
share  of  the  general  expansion  of  trade  throughout  the  Eastern 
world.  Naturally,  with  increased  trade,  we  have  increased 
competition,  and  the  margins  of  profit  grow  finer  and  finer, 
and  it  is  not  possible  without  an  increased  turnover,  without 
tapping  fresh  sources  of  business — that  is  to  say,  without  open- 
ing out  new  agencies  or  branches,  which  entail,  of  course, 
additional  cost  in  the  way  of  establishments  and  premises — 
that  we  can  hope  to  maintain  the  standard  of  our  earnings 
in  previous  years.  I  a-m  glad  to  say  that  we  have  up  to  the 
present  been  able  to  do  so,  and  seeing  that  trade  is  in  a  very 
healthy  condition,  and  that  prospects  are  good  not  only  in 
the  East,  but  I  think  that  peac«  is  assured  industrially  and 
politically  throughout  th«  world,  and  we  can  look  forward 
with  confidence  to  the  future.  The  national  uprising  in  China 
amongst  the  Manchu  dynasty,  far  wider  and  more  extended 
than  we  at  first  realised,  caused  a  general  paralysis  of  trade, 
especially  in  the  north  of  China.  Producers  were  unable  to  send 
their  goods  into  the  market  centres,  while  importers  would 
not  take  the  risk  of  sending  their  goods  up  country  into  the 
provinces,  where  there  were  disturbances  on  all  sides.  The 
consequences  naturally  were  that  trade  was  at  a  standstill, 
and  it  has  been  so  for  the  past  six  months.  Both  bankers  and 
merchants  have  suffered  alike.  They  had  to  submit  to  a  com- 
pulsory policy  of  sitting  still  and  awaiting  events.  Now  that 
the  new  form  of  Government  in  China  seems  to  be  practically 
assured,  and  there  is  an  element  of  safety  in  the  transaction 
of  business  again,  we  can  expect  a  slow  but  steady  expansion 
of  trade  in  China,  and  provided  Government  is  once  perma- 
nently settled,  currency  problem  is  set  at  rest,  China  should 
become,  in  the  course  oi  events,  a  very  prosperous  country. 
Of  course,  at  the  moment  the  position  is  not  quite  as  bright 
as  it  might  be,  and  until  the  matter  of  foreign  loans  is  assured 
we  cannot  expect  the  new  Government  to  do  much  in  the  way 
of  pacifying  the  district ;  but  that,  we  have  every  reason  to 
believe,  will  come  in  time.  One  remarkable  feature  in  connec- 
tion with  the  revolution  has  been  the  comparative  immunity 
of  the  foreigners  from  harm,  either  in  the  matter  of  personal 
danger  or  the  destruction  of  property  belonging  to  Europeans. 
I  think  it  is  very  creditable  to  both  parties  of  the  Chinese  that 
this  has  been  accomplished,  and  it  must  have  been  extremely 
difficult  in  many  cases  to  have  assured  the  safety  of  Europeans, 
especially  in  the  districts.  In  Java,  thanks  to  excellent  tobacco 
crops  and  sugar  crops,  coupled  with  very  good  prices,  the 
season  must  have  been  extremely  beneficial  to  the  import  trade 
of  European  goods,  which  has  been  somewhat  dull  in  the  past 
twelve  months.  As  regards  the  Straits  Settlements  and  the 
Federated  Malay  States,  I  need  only  say  that  they  are  in  a 
condition  of  peaceful   prosperity. 

So  also  Burmah  has  again  had  an  excellent  rice  crop  with 
phenomenal  prices  and  an  extraordinary  demand  for  rice  in 
Japan  and  in  other  Eastern  countries  in  addition  to  the  normal 
demand  from  India  and  Europe.  Here  again  the  cultivator 
and  the  middleman  must  have  benefited  considera'bly— 
must,  in  fact,  be  benefiting  considerably  through  the  pre- 
sent season.  In  India  we  'have  had  on  the  Western  coast 
from  Guzerat,  Kutch  and  Kathawar  an  insufficient  rainfall,  which 
amounted  at  one  time  to  extreme  scarcity  and  the  fear  of 
possible  famine  ;  but,  thanks  to  a  later  rainfall,  prospects  im- 
proved, and  the  whole  of  India  is.  we  may  say,  on  the  whole, 
in  a  highly  prosperous  condition,  with  excellent  crops  and 
gix)d  export  demand.  This  prosperity  is  reflected  in  various 
ways,  notably  in  the  good  demand  we  h.ive  had  for  Manchester 
goods.  The  business  that  has  resulted  in  the  last  three  months 
has  been  a  record,  even  for  Manchester.  In  addition  to  that, 
verj'  large  orders  for  Manchester  goods  were  placed  during 
the  latter  months  of  last  year.  Then,  again,  we  saw  the  per- 
sistent and  steady  demand  for  Council  bills,  showing  the  amount 
of  money  required  to  finance  the  crops  in  India,  and  we  have 
also  the  fact  that  the  import  of  gold  bars  an)'  sovereigns  into 
India  continues  on  a  remarkably  big  sc.ile.  We  know  that  the 
nett  import  of  gold  b.^rs  and  sovereigns  into  India  for  the 
twelve  months  ended  December  31st  is  a  little  over  ^^20, 000,000 


sterling,  while  the  figures  that  I  have  from  January  ist  up  to 
the  middle  of  this  month  show  that  the  shipments  total 
2:9,717,000,  as  against  ;^6,8o4,ooo  in  the  corresponding  period 
of  last  year.  TJiis  is,  I  would  have  you  note,  from  January  i 
to  March  13.  I  am  rather  particular  about  dates,  because 
sometimes  my  figures  are  queried,  but  it  is  all  a  question  of 
dates,  and  these  are  the  dates  that  I  am  taking.  For  that 
period  the  nett  imports  of  gold  into  India  from  London,  Egypt, 
and  Australia  total,  as  I  have  said,  ;^g,7i7,ooo.  During  the 
past  twelve  months  agencies  of  the  bank  have  been  opened  at 
Canton,  Puket,  Malacca,  and  Iloilo,  while  in  January  last,  as 
a  consequence  of  the  transfer  of  the  capital  of  India  from 
Calcutta  to  Delhi,  the  directors  deemed  it  advisable  to  open 
a  branch  in  Delhi.  New  agencies  are  seldom  remunerative  to 
begin  with,  and  the  initial  costs  are  heavy,  but  we  confidently 
expect  that  these  agencies  will  in  time  prove  a  source  of  profit 
to  the  bank.  1.      »      -j 

As  to  the  costs  of  establishment,  I  can  only  repeat  what  I  said 
last  year,  namely,  that  keeping  down  expenditure  consistently 
with  efficiency  is  a  matter  which  is  constantly  engaging  the 
attention  of  the  directors.  I  would  like  to  state  that  all 
securities  have  been  written  down  to  the  market  value  of 
December  31st  last,  and  that  depreciation  was  provided  for  out 
of  the  profits.  As  regards  the  recommendations  made  by  the 
directors  in  their  report  which  is  submitted  to  you  for 
approval,  I  only  wish  to  refer  to  one  figure,  and  that  is  the 
bonus  of  10  per  cent,  which  the  directors  recommend  for  the 
staff.  One  critic  has  suggested  that  this  is  a  little  too  large, 
and  questioned  whether  the  staff  was  sufficiently  remunerated. 
Well,  gentlemen,  if  they  were  not  sufficiently  remunerated,  we 
should  not  be  able  to  keep  them.  We  do  our  best  to  pay  them 
fair  and  liberal  salaries,  and  we  recommend  this  bonus  because 
we  think  the  staff  thoroughly  deserve  it.  It  is  all  very  well 
passing  a  very  cordial  vote  of  thanks  to  the  staff,  but  by  the 
time  the  vote  of  thanks  has  travelled  from  6,000  to  8,000  miles 
the  freshness  and  the  bloom  has  withered  up.  Now,  a  bonus 
such  as  we  recommend  to-day  is  a  tangible  proof  of  your 
appreciation  of  the  services  of  the  staff,  and  so  long  as  this 
bank  is  sufficiently  prosperous  to  be  able  to  recommend  a  bonus 
to  the  staff,  I  am  sure  you  gentlemen  will  not  grudge  it.  I  do 
not  think  I  have  any  further  remarks  to  make,  and  I  will 
now  formally  move  that  the  report  as  presented,  together  with 
the  balance-sheet  and  profit  and  loss  account,  be  approved  and 
adopted,  and  I  will  ask  Sir  Alfred  Dent  to  second  the  motion. 

Sir  Alfred  Dent,  K.C.M.G.  :  I  have  pleasure  in  seconding  the- 
resolution  proposed  by  the  chairman. 
The  resolution  was  carried  unanimously,  without  discussion. 
The  Chairman  :  I  now  move,  "That  a  dividend  at  the  rate 
of  15  per  cent,  per  annum,  free  of  income-tax,  for  the  half-year 
ended  December  31st  last  be  now  declared,  payable  on  and 
after  the  27th  inst." 

Sir  Henry  S.  Cunningh.im,  K.C.I.E.,  seconded  the  resolution,, 
and  it  was  carried  unanimously. 

The  Chairman  :  I  now  propose  that  Sir  Alfred  Dent, 
K.C.M.G.,  who  retires  by  rotation,  be  re-elected  a  director. 

Mr.  Thomas  Cuthbertson  seconded  the  resolution,  and  it  was 
carried  unanimously. 

The  Chairman  :  I  now  have  to  propose  that  Mr.  Thomas. 
Cuthbertson,  who  retires  by  rotation  by  reelected  a  director. 

Mr.  L.  A.  Wallace  seconded  the  resolution;  and  it  was  carried 
unanimously. 

Mr.  Henley  :  I  have  much  pleasure  in  proposing  that  Mr. 
Magnus  Mowat  and  Mr.  William  Adolphus  Browne  be  re- 
elected auditors  for  the  ensuing  year. 

Mr.  Halliday  seconded  the  resolution,  and  it  was  carried' 
unanimously. 

The  Chairman :  That  concludes  the  business  before  the 
meeting. 

Mr.  Henley  :  If  that  concludes  the  proceedings,  I  should  like 
before  we  separate  to  propose  a  resolution  that  the  best  thanks 
of  the  shareholders  be  given  to  the  directors  and  staff  for  their 
successful  management  of  the  bank,  and  in  doing  so  I  was 
very  pleased  to  hear  from  the  Chairman' his  remarks  upon  the 
appreciation  which  they  have  shown  of  the  services  of  the 
members  of  the  staff  by  paying  them  a  bonus.  Those  of  us  who 
have  been  in  the  East  know  really  what  white  slavery  is  on  the 
part  of  those  who  have  to  conduct  the  business  of  such  an 
institution  as  this,  and  it  enhances  that  slavery  by  knowing  that 
it  is  so  willingly  and  zealously  performed.  We  as  shareholders 
have  to  thank  the  directors  for  snowing  their  appreciation  of  the 
work  of  the  staff  by  voting  them  a  substantial  bonus.  I  have 
very  much  pleasure  in  proposing  the  resolution. 

Mr.  Turner  :  I  beg  to  second  the  resolution.  1  have  also  had 
occasion  to  see  the  way  in  which  the  business  of  the  company 
is  conducted  in  the  East,  and  I  can  only  say  that  the  share- 
holders ought  to  have  great  pleasure  ih  voting  the  bonus,  for 
I  do  not  know  any  bank  in  the  East — and  I  know  a  gre.at  many, 
having  had  dealings  with  the  Bank  of  Bengal,  the  National 
Bank  of  India,  and  with  a  great  many  other  banks — where  the 
business  is  better  looked  after.  I  can  certainly  say  that  the 
Chartered  Bank  h.is  always  performed  my  little  business  with 
a  great  deal  of  attention,  and  have  always  had  one  point  in 
view,  and  that  was  the  safety  of  the  bank. 
The  resolution  was  unanimously  agreed  to. 
The  Chairman  :  On  behalf  of  the  directors,  I  thank  you  very 
much  for  the  cordial  vote  of  thanks,  and  the  manner  in  which 
it  h.is  been  proposed  and  seconded.  I  do  not  know  whether  I 
ought  to  speak  for  the  staff,  but  I  can  tell  you  this,  that  their 
one  aim  and  object  in  my  experience  is  tli.it  they  shall  work 
not  only  for  the  s.ifefv,  but  for  the  credit  of  the  bonk,  and  also 
for  the  good  of  the  .shareholders. 
This  concluded  the  proceedings. 
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JOSEPH   TRAVERS  AND   SONS. 

The  annual  general  meeting  of  Joseph  Travers  and  Sons,  Ltd., 
-was  held  on  Monday,  at  the  Cannon  Street  Hotel,  E.G.,  Mr,  John 
Innes  Rogers  (chairman  of  the  company^  presiding. 

The  Secretary  (Mr.  E.  R.  Wilkinson)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  It  is  with  pleasure  that  we  present  to  you 
our  report  for  the  year  igii-12.  I  think  you  will  admit  that  the 
figures  are  satisfactory,  and  I  may  add  that  they  are  better  than  I 
remember  in  my  experience  of  the  business,  extending  over  more 
than  halt  a  century.  I  desire  to  make  it  quite  clear,  however,  that 
we  do  not  claim  the  credit  for  this  unusually  good  result,  which  is 
mainly  due  to  a  considerable  appreciation  in  values  (particularly 
in  sugar)  during  the  latter  half  of  the  year.  Some  may  even  think 
that  our  profits  lor  the  year  should  have  been  larger,  but  they  are 
easily  answered.  We  are  dealers  and  not  speculators  even  in  a 
strong  and  rising  market,  for  which  we  only  provide  as  freely  as  is 
prudent.  We  also  supply  our  regular  trade  each  day  at  the  fair 
price  of  that  day,  and  we  never  refuse  business  from  our  regular 
customers,  even  when  we  know  that  by  holding  the  goods  a  little 
longer  more  money  could  be  made  for  them.  That  would  ba  a 
temporary  advantage,  but  the  permanent  preservation  of  our  good- 
will among  the  best  retailers  in  our  traae  is  the  keystone  of  our 
business.  Our  difficulties  in  regard  to  market  fluctuations  are, 
perhaps,  not  fully  understood.  We  are  compelled  to  hold 
considerable  stocks  in  order  to  meet  our  day  to  day  requirements, 
even  if  we  are  of  opinion  that  some  depreciation,  great  or  small, 
is  likely  to  occur.  To  depart  from  this  method  would  result  in  our 
natural  outlet  being  seriously  limited  and  would  be  highly 
mischievous.  I  do  not  hesitate  to  say  that  the  remedy  would  be 
worse  than  the  disease.  I  shall  have  something  more  to  say  in 
this  connection  when  referring  to  the  question  of  stocks.  What  I 
now  desire  to  impress  upon  you  is  the  fact  that  a  good  or  bad  year 
can  hardly  be  regarded  by  itself,  and  that  the  one  must  in  some 
cases  be  considered  with  the  other  and  set  off  against  it. 

Following  upon  two  bad  years,  the  last  three  have  all  been  good, 
the  one  just  past  being  by  far  the  best,  and  during  this  triennial 
period  we  shall  have  added  a  sum  of  ^43,254  to  the  reserve 
accounts.  In  addition  to  this,  however,  we  propose  as  a  measure  of 
precaution  to  carry  forward  into  the  current  year  the  sum  of 
ji.  2 1,973.  In  other  words,  we  have  made  a  profit  in  the  period 
above  mentioned  of  ^f  64,000'  in  excess  of  ttie  dividends  we  have 
paid.  You  will  see  in  these  facts  a  fixed  determination  to  place 
the  business  on  the  most  sound  and  solid  basis.  The  figures  show 
that  our  trading  profit  was  ^^74,181,  and  with  the  sum  brought 
forward  from  the  previous  year  and  other  receipts  ^81,326  19s. 
Without  the  considerable  addition  to  our  profits  due  to  rising 
markets  we  should  have  had  a  good  year,  for  the  business  generally 
has  been  prosperous.  We  have  placed  the  sura  of  /i5,ooo  to  our 
general  reserve,  bringing  it  up  to  ^46,254,  and  /s.ooo  to  the  special 
reserves.  The  two  reserves  now  amount  together  to  ;f55,027.  In 
addition  to  this  we  propose  to  carry  forward  the  amount  above 
mentioned.  This  is  a  larger  amount  than  usual,  for  the  reason  that, 
after  a  great  rise  in  sugar,  a  considerable  fall  follows  sooner  or 
later,  with  adverse  effects  on  our  profits.  There  appears  no 
immediate  likelihood  of  such  a  fall,  but  the  current  speculative 
prices  for  beet  for  the  next  crop  are  about  3s.  6d.  per  cwt.  below 
the  spot  quotations.  We  wish  in  any  case  to  have  money  in  hand 
available  in  the  event  of  any  such  contingency  as  a  heavy  fall.  It 
is  sometimes  suggested  that  our  stocks,  as  they  appear  on  succes- 
sive balance-sheets,  are  too  heavy,  but  it  is  forgotten  that  they  are 
only  excessive  if  they  are  out  of  proportion  to  the  turnover.  This  is 
not  the  case  with  our  business,  and  speaking  generally  our  stocks  are 
moderate  for  the  extent  of  our  transactions.  Our  main  function  is 
to  hold  stocks  for  our  customers  to  draw  upon.  I  have  more  than 
once  drawn  your  attention  to  the  changes  in  trade  which  have 
tended  to  the  gradual  disappearance  of  the  importing  merchant 
and  to  the  occupation  of  his  place  by  houses  like  our  own.  It  is 
no  longer  the  case  that  we  can  get  supplies  at  a  moment's 
notice  in  Mincing  Lane  or  elsewhere,  but  we  have  to  import  the 
goods  and  to  hold  the  st.jcks  ourselves.  Having  a  good  year,  we 
have  taken  the  opportunity  of  writing  off  considerably  more  than 
usual  from  the  cost  of  our  plant,  fittings  and  machinery.  All  told 
they  originally  stood  at  /52,39i,  and  they  are  now  written  down 
to  /i6,349. 

In  Liverpool  we  have  had  an  excellent  year,  and  this  branch  is 
a  very  valuable  part  of  our  business,  not  only  from  the  fact  of  the 
nett  profit  it  brings  in,  but  because  it  enables  us  to  trade  more 
advantageously  from  London  in  several  districts  where  we  should 
be  largely  excluded  without  its  aid.  The  wholesale  and  retail  lea 
trade  continues  unsatisfactory.  It  is  unfortunate  that  there  should 
be  no  immediate  prospect  of  improvement.  The  demand  continues 
to  be  artificially  forced  on  to  the  common  grades,  which  were 
again  higher  taking  igii  all  through,  while  the  better  sorts  were'as 
cheaper  cheaper.  It  seems,  indeed,  sad  that  a  grand  distributive 
trade  like  tea  used  to  be  should  be  so  degraded  that  there  is  no 
adequate  margin  of  profit  either  to  wholesaler  or  retailer,  and  when 
the  public  are  offered  mainly  inferior  qualities.  The  apparent 
saving  in  price  is  a  delusion,  for  the  better  teas  are  generally  really 
cheaper.  It  cannot  be  supposed,  however,  that  these  conditions 
will  always  continue,  although  there  may  be  no  immediate  hope  of 
a  change.  This  is  not  the  pi  ice  to  enlarge  on  the  great  national 
calamity  involved  in  the  coal  strike,  but  toe  ultimate  effect,  so  far 
as  it  affects  our  own  trade,  is  a  restriction  of  distribution,  and  a 
dislocation  of  business  which  may  probably  not  be  recovered  in 
this  current  year.  The  effect  on  values  of  goods  may  be  very 
complex.  In  some  cases  prices  will  fall  owing  to  lack  of  purchas- 
ing power  amongst  certain  classes  ;  in  others  prices  may  rise  owing 
to  interruption  with  supplies. 

Mr.  Edward  Bowron  (Deputy-Chairman)  seconded  the  motion, 
which  was  carried  unanimously 


RAYFIELD    SYNDICATE. 

An  extraordinary  general  meeting  of  the  Rayfield  Syndicate, 
Ltd.,  was  held  on  Wednesday  at  Winchester  House,  Old  Broad 
Street,  London,  EC,  for  the  purpose  of  considering  resolutions 
having  for  their  object  the  reconstruction  of  the  company.  Mr. 
Oliver  Wethered  presided. 

The  Secretary  (Mr.  Geo.  E.  Bance)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  that  it  was  with  great  satisfaction  he  rose  to 
propose  the  adoption  of  the  scheme.  As  an  abstract  proposition, 
the  exchange  of  80,000  shares  in  the  syndicate  into  40,000  shares 
of  £1  each  in  the  proposed  new  company  might  be  somewhat 
startling,  but  he  thought  he  would  be  able  to  convince  the  share- 
holders that  the  board  would  have  been  justified  in  a  still  higher 
capitalisation.  The  shareholders  had  been  informed  of  the  very 
remarkable  results  obtained  from  the  testing  of  the  Top  property. 
Some  weeks  since  four  engineers  of  great  tin  experience  not 
only  in  Nigeria,  but  in  many  parts  of  the  world,  came  to  the  con- 
clusion that  the  profit  to  be  obtained  from  the  small  parts  of  this 
property,  then  thoroughly  tested  by  the  sinking  of  pits,  would  be 
from  ;f  350,000  to  /^40o,ooT.  Since  then  the  exploration  of  adjoininf; 
ground  had  been  proceeding,  and  the  rich  deposits  proved  to  exist 
over  a  very  much  more  extensive  area.  What  addition  one  would 
be  justified  in  adding  to  the  ;f  350,000  or  ^400,000  in  respect  of  this 
adjoining  ground  it  was  difficult  to  say,  and  it  was  still  more  difi5- 
cult,  and  it  was  indeed  impossible,  to  suggest  any  figure  for  the 
large  balance  of  the  ground  still  to  be  tested.  That  it  was  a 
property  of  proved  value,  and  still  greater  possibilities,  was  beyond 
the  region  of  doubt.  On  the  gth  ult.  Mr.  Nicolson  reported  as 
follows: — "lam  sending  you  a  plan  of  leases  to-day  which  will 
give  you  an  idea  of  the  work  and  pitting  which  is  being  done.  I 
have  marked  the  most  important  points  where  the  richest  tin  ban 
been  found,  but  you  must  not  imagine  that  the  points  marked  are 
the  only  ones  where  rich  tin  exists.  The  pits  I  have  not 
sampled  yet,  but  have  seen  quite  enough  tin  in  them,  or  most  of 
them,  to  satisfy  me  as  to  the  large  extent  of  payable  ground  avail- 
able for  sluicing.  I  should  not  be  the  least  surprised  if  we  find  it 
will  pay  us  to  sluice  the  whole  of  areas  B  and  C." 

Mr.  Walter  Wethered  stated  that  he  visited  the  properties  in 
January  last,  and  explained  on  the  map  what  ground  had  been 
tested,  indicaiins  the  various  points  upon  which  very  rich  tin  had 
been  obtained,  and  also  pointed  to  other  parts  of  the  property, 
which,  although  full  of  promise,  had  not  yet  so  far  been  systeraatt 
cally  pitted. 

The  Chairman,  continuing,  said  the  property  next  in  importance 
was  the  Shen.  The  development  of  this  had  suffered  somewhat  in 
crder  that  the  Top  property  might  be  prepared  for  a  large  produc- 
tion during  the  cominsj  wet  season.  The  work  was  now  being 
carried  on  with  excellent  results.  On  the  25th  ult.  Mr.  Nicolsoa 
cabled  that  the  Shen  developments  were  very  rich,  and  were  very 
likely  to  develop  second  only  to  the  Top.  The  property  was 
situated  at  the  head  waters  of  the  Shen  river,  on  which  was  the 
Bisichi  area,  and  it  was  probable  that  some  part  of  the  great 
riches  discovered  on  that  property  owed  their  source  to  the  shed- 
dings  from  this  company's  deposit.  Their  Delimi  property  was 
small  but  rich  ;  it  had  turned  out  a  great  deal  of  tin,  and  would 
continue  to  do  so  for  some  time.  Shareholders  would  doubtless 
remember  that  they  had  two  more  properties,  known  as  the  La'on 
and  Wono,  included  in  their  list.  The  former  had  been  sold  for 
;^io,ooo  cash  and  ^20,000  fully-paid  shares  in  a  company  of 
£70,000,  on  the  board  of  which  they  would  have  two  representa- 
tives. On  the  Wono  but  very  little  work  had  been  done,  so  that 
the  directors  had  not  sufficient  information  to  justify  them  in 
regarding  it  as  of  proved  value.  In  addition  to  the  properties,  the 
new  company  would  take  over  ;f  15,000  in  cash  to  be  received 
from  uncalled  capital,  ;^2,50o  from  the  sale  of  the  Kuru  property 
to  the  South  Bukeru  Company,  as  reported  in  the  circular 
dated  December  19  last,  and  /io,ooo  from  the  Lafoo 
flotation.  In  addition,  they  had  some  4,429  shares  of 
£1  each  in  the  South  Bukeru  Company  and  80,000 
shares  in  the  Central  Lafon  Company.  The  company's  liabilities 
would  be  far  more  than  covered  by  the  tin  en  hand  and  in  transit  ; 
in  fact,  there  should  be  a  surplus  of  some  thousands  from  this 
source.  He  was  sure  that  the  shareholders  would  wish  to  know 
what  the  production  and  monthly  profit  were  likely  to  be.  His 
brother  thought  they  might  hope  soon  to  reach  100  tons  f)er 
month,  with  a  steady  rise  Irom  all  sources  to  150  tons,  or  possibly 
more.  With  calabashing  only  they  had  averaged  35  tons  per 
month  for  the  last  three  months,  but  with  sluicing  operations  the 
quantity  of  ground  treated  and  tin  won  must  increase  rapidly. 
Writing  on  the  3rd  ult.  Mr.  Nicolson  stated :— "  I  think  without 
doubt  we  shall  easily  have  an  output  during  the  wet  season  of  100 
tons  per  month.  The  tin  is  here  without  doubt,  and  it  only  re- 
quires the  water  in  behind  it  in  sufficient  quantities  to  make  iro 
tons  a  month  easier  to  get  than  the  35  we  are  now  getting  calabash- 
ing. I  am  taking  no  risus  with  the  water,  and  have  decided  to  run 
a  second  leaf  from  a  point  about  one  mile  above  the  camp  from  the 
mainstream."  With  anything  like  the  present  price  of  tin  and  the 
facilities  to  be  afforded  by  the  railway  so  speedily  approaching 
completion,  they  might  hope  to  realise  a  profit  of  about /80  per  ton, 
so  that  each  shareholder  could  figure  cut  the  rate  of  dividend  to  be 
expected  according  to  his  percentage  of  optimism  or  pessimism. 
Mr.  J.  lies,  a  gentleman  who  had  a  very  wide  experience,  and 
whose  appointment  had  been  strongly  recommended  by  Mr. 
Nicolson,  was  now  in  charge  of  their  properties.  The  directors 
had  just  secured  an  interest  in  74  square  miles  of  promising  areas, 
and  they  had  other  business  in  prospect.  They  would  not,  how- 
ever, undertake  anything  which  would  materially  affect  their 
ability  to  distribute  an  adequate  proportion  of  the  profits,  and  if 
the  new  business  which  they  secured  needed  outside  capital,  the 
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shareholders  would  be  given  the  6rst  opportunity  of  contributing 
the  whole  or  part  of  it. 

Mr.  W.  F.  Jackson  seconded  the  resolution,  which  was  carried 
unanimously. 


NORTHERN  ONTARIO  EXPLORATION. 

The  first  ordinary  general  meeting  of  shareholders  of  the  Northern 
Ontario  Exploration  Company,  Ltd.,  was  held  on  Tuesday,  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  the  Rt.  Hon.  the  Earl  of 
Erroll,  K.T.,  C.B,  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  E.  Pears)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditor, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  expressed  the  pleasure  of  the  directors  in  being  able  to 
present  so  satisfactory  an  account  of  progress  and  profits.  Opera- 
tions had  not  begun  until  well  into  March  of  last  year,  so  that  the 
period  of  activity  during  which  profits  could  be  made  had  been 
considerably  under  a  year.  The  accounts  showed  that  the  company 
had,  including  cash  at  the  bankers,  ^77,407,  while  their  liquid 
assets  were  represented  by  /'o8,79i.  These  various  sums  with 
their  other  assets  at  cost  amounted  to  £io-)„i'n,  and 
gave  a  grand  total  on  ths  assets  side  of  /■202,o6«.  That 
showed  a  profit  of  ;f8i,48i,  an  excellent  result  for  the  first 
year  of  the  company's  career.  The  business  of  a  company  like 
the  Northern  Exploration  being  necessarily  of  a  speculative  nature, 
and  having  regard  to  the  exceptionally  satisfactory  results  achieved 
during  the  first  short  year  of  their  career,  the  board  had  decided  to 
recommend  that  ;^40,ooo  should  be  provided  against  depreciation 
of  assets  so  far  unrealised.  The  whole  of  their  intere-sts  had 
indeed  been  acquired  so  recently  that  it  was  early  days  to  set  a 
definite  value  upon  them.  TheChairman  then  proceeded  to  deal  with 
their  operations  in  Ontario,  recalling  his  reference  at  the  statutory 
meeting  to  the  acquisition  of  a  half-interest  in  a  large  area  owned 
by  the  Timmins-.MacMartin  Syndicate.  That  had  resulted  in  the 
flotation  of  the  company's  first  subsidiary  in  April  last,  namely,  the 
Ontario  Porcupine  Goldfields  Development  Co  ,  Ltd.,  with  a 
capital  of/^6oo,ooo.  The  gold-mining  claims  had  an  area  of  about 
2.000  acres,  and  were  spread  over  the  Porcupine  field,  many  of 
them  having  been  selected  by  Messrs  Timmins,  the  pioneers  of  the 
field  on  account  of  their  being  near  to  the  Dome,  HoUinger, 
and  other  go'd-bearing  properties.  A  large  amount  of 
exploration  work  had  been  carried  out  during  the  past  sum- 
mer. They  had  also  within  the  year  acquired  an  interest  in 
the  Hollinger  Gold  Mines,  Ltd.,  but  the  bulk  of  that  had 
already  been  realised  at  considerable  profit.  They  had  further 
taken  a  hand  in  the  Porcupine  Veterans  Exploration  Co., 
Ltd.,  which  owned  about  2,000  acres  of  freehold  land  held 
from  the  Crown  in  the  town.ships  of  Murphy  and  Wark, 
immediately  north  of  the  Porcupine  field.  That  company  had 
been  carrying  on  development  work  on  a  mine  at  Dryden,  and, 
should  favourable  developments  continue,  it  looked  like  a  good 
deal  for  all  concerned.  They  had  been  able  to  secure  an  interest 
of  nearly  20  per  cent,  in  a  Californian  exploration  syndicate, 
which  had  in  hand  business  considered  to  be  of  great  potential 
value.  The  syndicate  had  secured  a  long  working  option  upon  the 
Plymouth  Consolidated  Mines  situated  on  the  mother  lode  in 
California.  Operations  had  already  been  commenced,  the  intention 
being  as  soon  as  the  mine  was  sufficiently  unwatered  to  examine 
the  property  thoroughlv.  This  would,  however,  take  a  little  time. 
Finally,  they  had  been  for  some  time  negotiating  and  investigating 
mining  properties  in  Alaska  and  eksewhere  in  the  United  States. 
The  business,  however,  had  not  been  concluded,  and  although  he 
would  have  been  glad  to  have  given  full  particulars  that  day  had 
matters  advanced  sufficiently,  he  would  ask  them  to  be  content 
with  what  he  had  said.  He  would  only  add  that  they  are  sanguine 
of  obtaining  business  of  an  important  and  profitable  kind.  Alaska 
is  a  large  territory  and  extends  far  into  the  Arctic  regions,  but  the 
mining  district  under  their  consideration  is  far  south  of  the  terri- 
tory proper,  and  although  politically  American,  geographically  it 
might  be  considered  Canadian,  as  only  a  narrow  fringe  of  the 
coastline  belongs  to  the  United  Slates,  the  hinterland  for 
hundreds  of  miles  being  British. 

Sir  William  Bell,  LL.D.,  D.L.,  seconded  the  adoption  of  the 
report,  which  was  agreed  to  without  discussion. 


MYSORE    GOLD    MINING    COMPANY 

On  Wednesday  the  32nd  ordinary  general  meeting  of  the  Mysore 
Gold  Mining  Co.,  Ltd.,  was  held  at  the  Cannon  Street  Hotel, 
Cannon  Street,  E.C.,  Captain  W.  Bell  McTaggart  (chairman  of  the 
company)  presiding. 

The  Secretary  (Mr.  W.  F.  Garland)  read  the  notice  calling  the 
meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
during  the  past  year  291,477  tons  of  quartz  were  milled,  producing 
by  amalgamation  200,997  ozs.  of  bar  gold,  an  average  of  13  dwts. 
19  grs.  per  ton  of  ore.  Then  233,214  tons  of  tailings  were  dealt 
with  in  the  cyanide  department,  from  which  29,138  ois.  of  bar 
gold  were  extracted,  an  average  of  2  dwts.  12  grs.  per  ton.  By 
the  two  processes  a  total  of  230,135  ozs.  o(  bar  gold,  or  230,905 
ozs.  of  standard  gold  was  obtained,  which  realised  £^^986,651.  The 
royalty  payable  to  the  Mysore  Government  was  £i'i,ioi,  leaving  a 
nett  sum  cf  ;f843,45o.  Other  receipts,  including  rents,  interest, 
transfer  fees,  &c.,  brought  up  the  total  income  to  ^850,136.  The 
expenditure  on  revenue  account  was  ^'355,341,  and  the  resulting 
profit  /494,794.  Having  drawn  attention  to  the  fact  that  two 
interim  dividends  of  3s.  6d.  per  share  each  had  been  paid,  and  that 
/40,ooo  had  been  allf^cated  to  the  reserve  fund ,  and  ot  her  appropria- 
tions made,  he  said  that  there  wiis  lefi  available  for  distribution 
/i68,267,  which  enabled  the  directors  to  declare  the  usual  balance 


dividend  for  the  year  of  4s.  Od.  per  share,  as  well  as  a  bonus  of 
6d.  per  share,  amounting  together  to  ;f  152,500,  leaving  (,is,y6rj  to 
be  carried  forward.  The  total  distribution  for  the  12  months  was 
equal  to  I20  per  cent.,  free  of  income-tax,  and  the  reserve  fund  bad 
now  reached  a  total  of  ;f  100,000.  Concerning  the  reserve  fund, 
he  wished  to  say  that  it  was  solid  cash — either  on  deposit  or 
invested  in  securities  which  were  practically  realisable  at  once. 
The  company's  financial  position  at  December  31  last  was  practi- 
cally a  unique  one.  They  had  cash  at  bank  and  in  office  ;£  193,475, 
stock  of  gold  ;^  120,433,  *nd  sundry  debtors  £8.005,  making 
together  £322, 184,  from  which  had  to  be  deducted  the  sum  of 
;f40,ooo  allocated  to  reserve  fund  and  sundry  creditorf  .^74,318, 
leaving  a  total  of  £^207, 866,  or,  with  the  reserve  fund  of  ;^  100,000, 
a  total  of  £307,866.  He  dwelt  on  the  benefits  which  would  accrue 
to  the  company  by  reason  of  the  facilities  afforded  by  the  opening 
up  of  Edgar's  shaft,  and  said  that  the  sinking  of  the  proposed  new 
shaft  at  McTaggart's  for  more  rapid  opening  up  of  the  southern 
portion  of  the  property  would  be  commenced  in  the  near  future. 
A  good  many  years  ago  the  directors  acquired  mining  rights  to 
the  west  of  their  property  owing  to  the  dip  of  the  Champion  Reef 
in  that  direction.  At  the  time  some  of  the  shareholders  thought, 
perhaps,  that  the  board's  action  was  premature;  but  still 
they  supported  the  policy,  and  the  result  was  that  they 
acquired  for  a  comparatively  small  sum  ground  which 
had  turned  out  to  be  exceedingly  valuable,  and  which  had 
put  the  Mysore  Co.  in  a  splendid  position  with  regard 
to  its  "deeps."  Last  year  the  company's  lease  was  renewed  for 
another  30  years,  and  there  were  such  things  as  "deeps  beyond 
deeps,"  and  so  the  directors  had  had  in  their  mind  the  desirability 
of  acquiring  some  more  mining  rights  still  further  to  the  west. 
They  were  pleased  to  be  approached  some  months  ago  by  the 
Goldfields  of  Mysore  and  General  Exploration,  Limited,  with  an 
ofier  of  an  extension  of  the  company's  mining  rights  westward,  and 
after  some  negotiation  an  extension  comprising  an  area  of  790  acres 
and  an  addition  of  4,360  ft.  to  the  width  of  the  property  was 
agreed  to  be  acquired  for  the  sum  of  £25,000  in  cash.  In  con- 
clusion, he  pointed  out  that  Mr.  Gi6ford,  the  superintendent,  in  his 
report,  said  that  ''  it  will  readily  be  seen  that  the  prospects  of  the 
mine  continue  very  satisfactory,  and  there  is  every  reason  to 
believe  that  the  coming  year  will  be  as  prosperous  as  the  one  just 
terminated."  The  past  year  has  been  an  eminently  satisfactory 
one,  and,  with  the  increasing  reserves  of  ore  and  the  diminishing 
working  costs,  the  prospects  of  the  company  were  highty  gratifying. 
The  Right  Hon.  Lord  Ribblesdale  seconded  the  motion,  which 
was  adopted  unanimously. 

METROPOLITAN    LIFE    ASSURANCE. 

The  ordinary  general  meeting  of  the  Metropolitan  Life  Assur- 
ance Society  was  held,  on  Thursday,  at  the  Cannon  Street 
Hotel,  E.G.,  Sir  William  Lee-Warner,  G.C.S.L,  presiding. 

The  Secretary  (Mr.  Bernard  Woods)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  referring  with  regret  to  the  death  of 
Mr.  William  Grant,  who  had  held  office  as  a  country  director 
since  1865,  and  to  the  resignation  from  the  board  of  Mr.  ].  H. 
Fox,  also  a  country  director,  owing  to  advancing  years,  said  : 
We  issued  in  the  year  under  report  187  new  policies  assuring 
;^26o,332,  and  of  this  amount,  ^58,500  were  re-assured,  leaving 
us  a  nett  new  business  of  ^201332,  as  compared  with  £2ii,&<)2. 
in  1910.  Our  claims  by  death  amounted  to  142  policies  assuring 
p/^120,999.  As  proof  of  the  careful  selection  of  lives,  I  may 
observe  that  these  policies  had,  on  the  average,  been  in  force 
for  31  years,  and  the  average  age  at  death  was  69  years.  Fifty- 
three  per  cent,  of  the  policyholders  lived  over  70  years,  and  19 
per  cent,  lived  to  be  80  or  upwards.  Our  expenses  of  manage- 
ment, although  slightly  higher  than  in  1910,  were  only  7.4 
per  cent,  of  our  premium  income — a  rate  which  is  only  a  little 
more  than  one-half  that  of  the  average  of  British  offices.  This 
satisfactory  result  is,  of  course,  due  to  the  fact  that  we  do 
not  pay  any  commission  for  the  introduction  of  business,  and 
the  saving  thus  effected  increases  the  surplus  divisible  among 
our  policyholders.  Our  assets  are  well  distributed  not  only  in 
regard  to  geographical  considerations,  but  also  as  to  the 
character  of  investments,  and  I  am  glad  to  say  that  there  has 
been  practically  no  further  depreciation  in  the  value  of  our 
marketable  securities  in  1911.  The  fall  in  prices  of  first-class 
securities  has  affected  us  favourably  by  enabling  us  to  obtain 
a  better  return,  so  that  the  average  interest  obtained  on  our 
,new  investments  in  191 1  was  £^  bs.  lod.  per  cent.,  the  rate 
of  interest  assumed  in  calculating  the  society's  valuation  re- 
serves being  only  3  per  cent.  The  progress  of  our  society  is 
not  to  be  gauged  by  the  results  of  a  single  year,  however  suc- 
cessful. We  have  gone  from  strength  to  strength.  In  the  past 
five  years  we  have  allowed  ;£305,ooo  in  reduction  of  premiums; 
we  have  increased  the  rates  of  abatement  by  3  per  cent,  at  a 
cost  of  ;£5o,ooo,  and  we  have  added  ;£65,ooo  to  our  valuation 
reserves.  \Ve  can  then  with  confidence  deal  in  an  exceptional 
manner  with  the  surplus  of  £e,i.aii,  our  unappropriated 
balance,  which  now  remains  to  us  after  fully  providing  in  the 
reserves  for  the  maintenance  of  the  existing  rates  of  abatement. 
The  directors,  therefore,  announce  with  pleasure  a  further  in- 
crease of  I  per  cent,  in  the  rates  of  abatement,  which  will  now 
be  78  per  cent,  for  the  first  series,  63  per  cent,  for  the  second, 
48  per  cent,  for  the  third,  and  38  per  cent,  for  the  fourth.  In 
addition  to  this  we  add  ;{J'i5,ooo  to  our  reserves  and  carry  for- 
ward ;£i9,507  unappropriated.  This  is  the  first  time  for  ax 
years  that  we  have  been  able  to  give  a  further  reduction  ol 
premiums  for  two  years  in  succession.  So  long  as  the  test  of 
success  achieved  by  a  society  is  an  absolutely  sound  position, 
with  power  to  offer  to  proposers  the  best  results  for  the  type 
of  policy  which  they  desire,  we  can  challenge  comparison  with 
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the  strongest  life  assurance  companies  in  the  world.  I  can  see 
no  reason  why  the  advance  in  the  rates  of  abatement  which  you 
have  secured  in  the  past  should  not  be  even  accelerated  in  the 
future.  But  the  future  lies  in  your  hands  as  much  as  in  ours. 
We  have  never  paid  commissions,  relying  upon  the  self-interest 
of  proposers  and  the  experience  and  goodwill  of  our  policy- 
holders, who,  enjoying  the  great  benefits  of  our  society  for  them- 
selves, can  advise  their  friends  to  share  them.  You  must  see  to 
it  that,  as  competition  becomes  keener  and  proposers  are  unable 
to  perceive  the  wood  for  the  trees  in  these  days  of  advertise- 
ment, the  steady  progress  made  by  the  Metropolitan  Life  Assur- 
ance Society  is  maintained  and  a  constant  flow  of  business 
directed  to  it  by  your  co-operation. 

Mr.  Sigismund  F.  Mendl  seconded  the  resolution,  which  was 
carried  unanimously. 


SOUTHERN    ALBERTA    LAND. 

The  fifth  ordinary  general  meeting  of  the  shareholders  of  the 
Southern  Alberta  Land  Co.,  Ltd.,  was  held  on  Friday  at  Salis- 
bury House,  London  Wall,  E.C.,  Major-General  Sir  Ronald  B. 
Lane,  K.C.V.O.,  C.B.  (chairman),  presiding. 

The  Secretary,  Mr.  Wm.  J.  Challis,  F.C.I.S.,  having  read  the 
notice  convening  the  meeting  and  the  rejxjrt  of  the  auditors, 

The  Chairman  said  that  on  the  present  occasion  they  were 
presenting  their  first  profit  and  loss  account,  which  was  an 
extremely  satisfactory  one.  In  addition  to  the  figures  shown 
in  that,  since  the  end  of  their  financial  year  they  had  sold 
21,760  acres  of  land  at  $35  per  acre,  which  showed  a  profit  of, 
roughly,  ;f  100,000,  so  that  they  had  every  prospect  of  a  satisfac- 
tory showing  for  1912,  and  also  that  an  interim  dividend  was 
assured.  The,  position  was  altogether  very  satisfactory,  especi- 
ally when  they  made  allowance  for  the  very  adverse  condi- 
tions of  weather  in  Alberta  last  year.  The  e.'ctent  and  magni- 
tude of  their  irrigation  system  was  not,  perhaps,  fully  realised, 
but  When  he  said  that  their  main  canal,  when  completed,  would 
be  about  300  miles  in  length,  they  would  have  some  idea  of 
the  labour  and  care  that  had  to  be  exercised.  They  hoped  to 
have  water  running  into  tlieir  big  reservoir  early  this  summer. 
They  were  assured  of  an  ever  increasing  demand  for  ^their  land 
when  once  they  had  it  "  under  the  ditch."  From  the  natural 
richness  of  the  soil,  they  were  convinced  that  it  would  produce 
far  more  valuable  crops  than  even  wheat  and  cereals.  Another 
cause  for  congratulation  was  that  the  Canadian  Pacific  Railway 
were  about  to  construct  a  branch  line,  which  would  pass 
directly  through  a  great  portion  of  the  company's  land.  That 
must  enhance  very  greatly  \he  value  of  their  property  by  making 
the  means  of  transportation  easier  and  nearer  for  farmers  and 
future  purchasers.  On  the  southern  portion  of  their  land,  and 
on  the  Saskatchewan  River,  another  town  site  had  been  de- 
cided on,  which  would  eventually  prove  of  great  value  to  the 
company.  Immigration  into  Canada  was  increasing  enor- 
mously. Unprecedented  as  it  had  been  in  the  past  year,  it 
seemed  certain  to  be  exceeded  in  the  present  season,  as  already 
many  hundred  more  immigrants  had  booked  their  passages  than 
was  the  case  at  the  same  early  period  in  191 1.  The  directors 
were  more  than  ever  satisfied  that  their  Alberta  property  was 
second  to  none  in  that  Province,  that  it  was  constantly  becoming 
of  greater  value,  and  that  it  would  eventually  be  a  source  of 
even  more  income  to  shareholders  than,  in  their  most  optimistic 
moment  they  had  considered  it  likely  to  be  two  or  three  years 
ago.  The  shareholders  could  be  satisfied  that  the  one  aim  of  the 
board  was  to  make  it  an  absolute  success  in  every  way  He 
concluded  by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  A.  M  Grenfell  said  he  had  very  much  pleasure  in 
seconding  the  resolution.  The  position  was  really  stronger 
han  shown  by  the  balance-sheet,  because  it  must  be  realiS;d 
that  they  haa  written  off  ^39,000,  which  was  represented  by  the 
costs  of  administration  and  all  other  expenses  incidental  to 
brragang  the  company  up  to  its  present  state.  It  was  really 
almost  organisation  and  preliminary  expenses,  and  in  a  ereaf 
many  companies  such  expenses  were  generally  spread  over 
amonnt^f^h  fi^'^  ^^ompany  had  written  off  the  whole  of  the 
amount  in  the  first  year.  In  addition  to  that  they  left  untouched 
K^I^P  "•''T^^    account    of   ;^5o,ooo,    and   if   the   share- 

holders exercised  their  option,  which  he  had  very  little  doubt 
they  would  do,  this  hidden  reser^'e  should  amount  next  year  to 
nearly  ;6i5o,o(x).  Shareholders  might  be  surprised  at  their 
wanting  to  add  to  this  already  large  reserve  fund  a  further 
^25,000,  but  It  was  a  large  company  with  the  promise  of  a  very 
^eat  future,  and  they  wanted  the  debenture  stockholders  to  feel 
that  everythmg  was  going  to  be  done  to  make  their  investment 
""1  ^  1  *'^'y  X""^^  ^"'^  high-class  one.  One  was  constantly 
asked  whether  Canada  had  not  received  too  much  money  in  the 
ast  few  years.  He  saw  that  Sir  Edward  Walker,  probably  the 
e.^^h"iv  1?"  ",.t"  ,9^"?<Ja,  had  replied  to  that  question,  "most 
emphatically,  No."  He  (the  speaker)  was  also  largely  inte- 
rested in  Canadian  investments,  and  he,  just  as  emphatically, 
said  the  same  People  forgot  the  magnitude  of  Canada,  and 
the  great  needs  for  large  sums  of  money.  He  did  not  think 
anyone  who  had  kept  closely  In  touch  with  Canada  could  say 
that  that  money  had  not  been  well  invested.  The  railways  of 
no  other  country  had  shown  such  enormous  advances,  and  the 
textile  industry  surpassed  everything.  He  could  say  the  same 
tor  the  iron  and  steel  industry.  Then,  again,  the  immigration 
was  growing  enormously.  No  other  companies  could  show  pro- 
gress such  as  was  being  shown  by  Canada  to-day.  As  far  as 
Southern  Alberta  was  concerned,  everything  was  most  pro- 
""T§'  X.  ^  P"'^^  ^^''-  McGregor  had  obtained  for  them  ex- 
ceeded the  most  extravagant  estimates  of  two  or  three  years  ago. 
M.r.  J.  D.  McGregor,  managing  director  in  Canada,  then  ad- 
dressed the  meeting,  and  explained  at  length  the  irrigation 
worl:s    with    which    he   said    they     were    more     than    satisfied 


Although  the  completion  of  the  work  had  been  delayed,  it  must 
be  remembered  that  they  had  enlarged  the  canal,  having 
arranged  to  irrigate  a  much  larger  tract  of  land  than  they  at 
first  intended.  The  probability  of  selling  water  rights  outside 
their  own  tract  were  very  much  better  than  at  this  time  last 
year.  The  extra  time  and  money  had  therefore  been  well  spent, 
as  it  added  considerably  to  the  possibilities  of  the  company. 
They  were  now  in  a  far  better  position  than  they  had  ever  ex- 
pected to  be,  and  had  a  system  of  Irrigation  which  would  cojn- 
pare  with  that  of  any  other  country  In  the  world,  and  which 
worked  out  at  less  cost  per  acre.  Before  leaving  Canada  he 
made  arrangements  with  the  Canadian  Pacific  Railway  to  com- 
plete the  railway  through  the  company's  property  this  year,  so 
that  by  the  time  of  the  next  meeting  they  would  have  a  railway 
running  through  their  property.  One  very  promising  site  for  a  town 
they  were  going  to  call,  after  the  name  of  the  chairman,  Ronald 
Lane.  After  giving  details  of  what  they  proposed  to  do  to  en- 
courage farming  and  settlers,  he  said  he  haxJ  every  confidence 
thait  anyone  taking  up  land  would  make  money  sooner  there 
than  in  any  other  part  of  Canada.  In  two  years  they  would  be 
selling  this  land  at  as  high  a  price  as  875  per  acre,  and  when 
half  the  land  was  sold  the  other  half  would  be  worth  as  much 
as  the  whole  of  It  was  worth  to-day. 

The  report  was  unanimously  adopted. 

The  Chairman  proposed  the  payment  of  a  dividend  of  is.  per 
share,  making  10  per  cent,  for  the  year,  and  this  having  been 
seconded  by  Mr.  W.  H.  Ellice,  was  carried  unanimously. 

GENERAL    INVESTORS    AND    TRUSTEES. 

The  fifth  ordinary  general  meeting  of  the  General  Investors 
and  Trustees,  Limited,  was  held  on  Friday  at  Winchester 
House,  E.C.,  Mr.  John  Smith,  C.B.,  chairman  of  the  company, 
presiding. 

The  Manager  and  Secretary,  Mr.  James  Davenport,  having 
read  the  notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  discussed  at  some  detail  the  chief  fluctuations  which 
had  occurred  in  the  figures  as  compared  with  those  of  the 
previous  year.  He  pointed  to  the  fact  that  the  liabilities  of  the 
company  had  been  increased  by  the  issue  of  the  4  per  cent, 
debentures  to  the  extent  of  ;^2oo,ooo.  The  debentures  had  been 
issued  at  a  small  discount,  and  they  had  paid  a  commission  for 
underwriting,  but  the  cost  of  those  two  items — namely,  ^^13,000 — 
they  proposed  to  write  off  in  the  course  of  two  years.  They 
had  written  off  that  year  one-half  of  the  amount  out  of  their 
realisation  account.  The  item  deposit  and  loans  against  securi- 
ties had  decreased  from  ^£82,000  to  ;£25,ooo,  a  change  which  had 
been  inspired,  he  said,  by  a  conservative  policy.  They  had 
decreased  the  amount  borrowed  from  their  bankers,  and  were 
relying  more  upon  their  own  resources.  Investments  were 
;,f  150,000  higher  at  ^864,000.  If  the  whole  of  the  receipts  from 
the  debenture  issue  had  been  invested  they  would  have  shown 
an  increase  of  nearly  ^^200,000,  the  difference,  of  course,  being 
accounted  for  by  the  reduction  of  their  obligations  to  their 
bankers.  The  profit  and  loss  account  showed  a  total  income 
of  ;^52,882  against  /■47,i86,  or  an  increase  of  ;^5,696.  That 
was  due  mainly  to  the  increased  resources  resulting  from  the 
debenture  issue,  but,  of  course,  the  full  benefit  of  such  an  in- 
crease was  never  realised  during  the  first  year,  and  he  thought 
they  would  regard  the  additional  profit  shown  as  a  highly 
satisfactory  feature.  The  net  result  was  a  balance  of  ;£'4o,623, 
or  an  increase  of  £924.  That  placed  them  in  the  position  of 
again  paying  a  full  year's  dividend  on  the  ordinary  shares  at 
the  rate  of  6  per  cent.,  while  placing  to  reserve  ;^io,ooo,  as 
compared  with  ;^i2,ooo  last  year,  and  carrying  forward  ^1,000 
more  at  ^'4,139.  He  thought  that,  on  the  whole,  they  could 
congratulate  themselves  in  being  in  so  favourable  a  position, 
especially  as  periods  of  increased  resources  were  always  more 
or  less  periods  of  transition.  They  could  not  all  at  once  invest 
large  blocks  of  money  prudently  in  securities  which  were  at 
once  safe,  profitable,  and  progressive.  It  took  time  to  make  a 
selection  and  to  take  advantage  of  the  fluctuations  of  the  market. 
They  trusted  accordingly  that  during  the  current  year,  if  no 
unfavourable  circumstances  arose,  they  might  be  able  not  only 
to  maintain  but  to  improve  their  position.  Dealing  with  the 
distribution  of  the  assets,  which  he  said  were  classified  as  usual 
in  the  report,  the  chairman  remarked  that  the  proportion  of 
securities  held  under  the  respective  heads  of  debentures,  pre- 
ference and  ordinary  shares,  and  freehold  and  leasehold 
premises  showed  no  material  change.  The  chief  features  under 
the  head  of  "  Class  of  Undertaking  "  included  an  increase  of 
1 14  per  cent,  in  industrials  and  of  about  2  per  cent,  in  tram- 
ways and  electric  light  and  power  companies,  while  there  was 
a  decrease  of  4^  per  cent,  in  railwa3's.  As  to  the  geographical 
distribution,  there  were  decreases  of  upwards  of  3J4  per  cent, 
in  the  United  States ;  of  i  per  cent,  in  European  ;  and  of  i  J4  per 
cent,  in  South  American  securities,  while  there  was  an  increase 
of  3%  per  cent,  in  British  colonies  and  of  2  per  cent,  in 
Mexican  and  Central  American  securities.  They  had  realised 
during  the  year  34  securities  and  had  acquired  94  new  ones, 
the  total  number  of  different  undertakings  in  which  their  funds 
were  then  invested  being  210  against  180  a  year  ago.  The  year 
had  not  been  a  particularly  favourable  one  for  making  large 
profits  on  the  realisation  of  securities,  as  although  trade 
throughout  the  world  had  Ijeen  good,  it  had  lain  under  the 
constant  shadow  of  disturbing  influences.  Capital  under  such 
conditions  became  timid.  There  had  been  a  marked  tendency 
towards  lower  prices  during  the  first  half  of  the  3'ear,  and 
an  equally  if  not  more  marked  tendency  in  the  same  direction 
during  the  second  half. 

Mr.  Harmood  Banner  seconded  the  motion,  which  was  carried 
unanimously. 
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PUBLIC    INCOME     AND     EXPENDITURE. 


The   following    are   the   receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1911.  and  March   16,  1912  :— 

Revenue  and  Other  Receipts. 


Estimate 

for  the 

Year 

X9II-X2. 


Total  Receipts  j  Total  Receipts 

into  the        j        Into  the 
Exchequer fromiEzcbeqiier  from 
April  I,  1911  to    April  i,  1910  to 
Mar.  16,  1912.       Mar.  18,  igii. 


Balances    on   April  1— 

Bank  of  England 

Bank  of  Ireland 


Revrnub. 


Ctis torus   

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty. . . . 
Property  and  Income  Tax  ... . 

Land  Value  Duties  

Post  Office  

Crown  Lands 

Receipts    from    Sues     Canat 

Shares  and  Sundry  Loans.. 

M  i  soellaneous 


33,^87,000 

35,818,000 

25,150,000 

9,600,000 

2,700,000 

44,300,000 

700,000 

25,740,000 

500,000 

1,226,000 
2,200,000 


181,621,000 


Revenue    

Total,  Including  balance..  "^ 

Othkr  Khckipts. 

Repayment  of  Advances  for  Bullion   , 

Repayment  of  Advances  for  Interest  or 
Kxchequer  Bonds  under  the  Capital  Expen 
diture  (Money)  Act,  1904  

By  Issue  of  Kxchequer  Bonds  under  the 
War  Loan  (Redemption)  Act,  1910  

By  Issue  of  Kxchequer  Bonds  under  the 
Cunard  Agreement  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907     

Under  Telephone  Transfer  Act,  191 1 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Buildings  Expenses  Act,  1903     . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Cunard  Loan  Repayment  on  Ace.  of  Principal. 

Suez  Canal  Drawn  Shares 

China  Indemnity 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  ,^7,100,000  in  1911-12 
'"id  if  15, 500,000  in  1910-11) 


Total 


12,518,374 
1,027,797 


13.546J71 


32,260,000 

37,010,000 

24,446,000 

8,955,000 

2,680,000 

40|673,ooo 

451,000 

25,400,000 

480,000 

i»373.437 
2,523,611 


176,172,048 

189,718,219 

1,400,000 

M3.45I 


9,o8o,coo 

600,000 

3,000,000 

150,000 

25,000 

130,000 

9,900 

250,492 

1,500,000 


9,100,000 


208,107,062 


2,071,120 
760,128 


2,831,248 


32,046,000 

39,207,000 

24,251,000 

9,365,000 

4,050,000 

58,863,000 

460,000 

24,100,000 

450IOOO 

1,234,066 

2,594.083 


1,340,000 

143,451 

20,895,002 

650,000 

150,000 
90,000 
45,000 

130,000 

8,063 
314*379 

3,500,000 


243,717.292 


EXPBHDITURB  AMD  OtHBR   ISSUES. 


Estimate 

for  the 

Year  1911-12 

{including 

Supplementary 

Grants). 


KXPKNDITURB. 

Naltnnal  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Paymeiiis  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1911  to 
Mar.  16.  1912. 


Expenditure 


i 

24,500,000 

1,280,000 

9.549.000 

1,707,000 
144,612,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  igio  to 
Mar.  18,  1911. 


181,648,000 


Ol'HKR     ISSUBS. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900  . . 

For  Exchequer  Bonds  issued  under  the  Cunard 
Agreement  (Money)  Act,  1904   

Under  Telegraph  Acts,  1892  to  1907 

Under  Telephone  Transfer  Act,  ign 

Under  Military  Works  Acts.  1897  to  igo^ 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Oflices  Site  (Dublin)  Act,  1903  . . 

Surplus  Revenue,  1907-S,  issued  under  Section 
9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-11; 

(1)  Issued  to  reduce  Debt 

(2)  Issued  under  Section   16  (i)  (c)  of  the 

Finance  Act,  1911    

Cunard  Loan  Repayments,  issued  to  National 
Debt  Commissioners  under  the  Cunard 
Agreement  (Money)  Act,  1904   

Suez  Canal  Drawn  Shares,  issued  to  reduce 
Debt  under  the  Finance  Act,  1898    

China  Indemnity,  issued  to  reduce  Debt  under 
the  Finance  Act,  1906    

■Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  ^7,100,000  in  1911-12  and 
3^32,500,000  in  1910-11) 


21. 531. 612 

1,074,803 

7,965,896 

1,564,475 
130,594.495 


162,731,281 
I, 450,000 


143,451 
6,400,000 


2,080,000 
950,000 

3,000,000 

250,000 

7,000 

45,000 

19,000 

2,356,766 

47iO0o 

130,000 

9.900 

250,492 
1,500,000 

9,100,000 


£ 

22,916,865 

822,183 

7,848,842 

1,510,647 
126,582,519 


Mar.  16.  '  Mar.  18 
Balances  In  Exchequer :—        £       \        £ 

Bank  of  England    16.507,150  17,484,632 

Bank  of  Ireland (  1,130,022!  1,045,711 


Total  308.107,062 


190,469,890 


17,637,172 


159,681,056 

1,470,000 

M3.45I 

21,000,000 

650,000 
150,000 

90,000 

45,000 

5,000 


130,000 

8.063 

314.379 
3,500,000 

38,000,000 


225,186,949 
>8,530,343 


343>7<7>292 


Mkuo.— Treasury  Bills  outstandtnK  on  Mar.  16,  1913  :- 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  March  19,  1912. 


To»al 


:C3>ooo,ooo 
5,100,000 

iC8,ioo,coo 


6% 


BAR- LOCK 
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His    Majesty's    Typewriier    Makers, 

12  £r  14,  QUEEN  VICTORIA  STREET,  E.G. 


Full  particulars  of  all  the  Leading 

WEST  AFRICAN 
TIN  COMPANIES 

ARE    GIVEN    IN 

THE  MINING 
YEAR  BOOK 

1912  Edition  just  Published. 


The  Mining  Year  Book  gives 
details  of  approximately  4,0C0 
Mining  Companies  in  all 
::       Parts  of  the  World.      :: 

Price  15/-  Net. 

ADDRESS:— 

THE    PUBUSHER,   "THE  FINANCIAL  TIMES, 
72,  COLEMAN   STREET  -    -    -  LONDON,  LC 
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TTbe  Jnpestors'  IRevfcw. 


March  23,   191 2. 


A  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies,  which  states,  inter  a/ja,  that  :  — 
The  SUBSCRIPTION  LIST  will  CLOSE  at  or  before  4  p.m.  on  MONDAY,  the  25lh  day  of  March,  1912. 


BOMA  (NIGERIA)  TIN  COMPANY,  LIMITED. 


(Incorporated  under  the  Companies  (Consolidation)  Act,  1908.) 


CAPITAi:. 


£105,000, 


Divided  into  105,000  Shares  of  £1  each. 


ISSUB     OF    70,000    SHARKS    AT    PAR, 

Payable  as  follows  : — 2s.  6d.  per  Share  on  Application  ;  7s.  6d.  per  Share  on  Allotment ;  los.  per  Share  One  Month  after  Allotment. 


DIRECTORS. 

CHARi-ES  E.  PEARSON,  4,  Tokcnhouse  Buildings,  London, 
E.C.  ;  Director,  Benue  (Northern  Nigeria)  Tin  Mines, 
L&nited. 

SIR  WILLIAM  WALLACE,  K.C.M.G.,  St.  Ann's,  Fieet ;  late 
Acting  Governor  Northern  Nigeria;  Director,  Bisichi  Tin 
Company  (Nigeria),  Limited. 

CHARLES  TYRRELL  WATKINS,  3  and  4,  Great  Winchester 
Street,  London,  E.C.  ;  Director,  Keffi  Tin  Company, 
Limited  ;    and  jemaa  Exploration  Company,  Limited. 

CONSULTING     ENGINEER.— Lindow    H.     L.     Huddart, 
M.A.,  A.R.S.M.,  itc,  London  and  Nigeria. 

BROKERS. 

Zorn  and  Leigh-Hunt,  3  and  4,  Great  Winchester  Street,  E.C, 

and  Stock  Exchange,  London. 
H.  Vigne  ^nd  Sons,  2,  Tokenhouse  Buildings,   E.C,  and  Stock 

Exchange,  London. 
Parsons,  Macladhlan,  and   Guthxie,   19,  St.  Vincent  Place,   and 

Stock   Exchange,  Glasgow. 

BANKERS. 

National  Provincial  Bank  of  England,  Limited,  15,  Bishops- 
gate,  I-Xjndon,  E.C,  and  Branches. 

The  British  Linen  Bank,  38,  Threadneedle  Street,  London,  E.C, 
Edinburgh,  Glasgow,  and  Branches. 

Bank  of  British  West  Africa,  Limited,  17,  Leadenhall  Street, 
Ivondon,  E.C. 


SOLICITORS. 


-Francis  and  Johnson,   19, 
Street,   London,   E.C. 


Great  Winchester 


AUDITORS. — George  A.  Touch©  and   Co.,  Chartered 
Accountants,  Basildon  House,  Moorgate  Street,  E.C. 

SECRETARY     AND     OFFICES Walter    Bellamy, 

Winches.ter  House,  Old   Broad  Street,   London,  E.C 
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This  Company  has  been  formed  with  the  objects  mentioned 
in  (the  Memorandum  of  Association,  and  for  the  purpose  of 
acquiring  and  working  four  exclusive  Prospecting  Licences,  Nos. 
317,  31S,  319  and  320,  over  areas  forming  a  compact  block  of 
approximately  11.75  square  miles  in  extent,  enclosing  part  of 
the  water-shed  of  the  Kuskerri  River,  situate  on  the  border 
of  the  Bauchi  and  Kano  districts  of  Northern  Nigeria.  The 
geological  conditions  are  favourable  to  stanniferous  deposits, 
and  in  consequence  the  Tin  is  of  very  good  quality,  with  a  good 
deal  of  the  "  ruiby "  and  light  coloured  variety,  assaying  74.2 
per  cent. 

A  Report  has  been  made  on  the  properties  by  Mr.  Lindow 
H.  L.  Huddart,  M.A.,  A.R.S.M.,  &c.,  a  full  copy  of  which 
accompanies  the  Prospectus.  The  statements  in  this  Prospectus 
are  based  mainly  upon  the  information  contained  therein. 

COMMUNICATION.— The  property  is  reached  from  rail- 
head on  the  Bauchi  Light  Railway,  by  the  main  Kano  trail, 
and  is  about  40  miles  from  the  Bauchi  Light  Railway.  Mr. 
Huddart  states  that  a  road  can  be  made  at  an  estimated  cost 
of  about  ;^2o  per  mile  on  to  the  properties. 

ESTIMATED  AREA  OF  PAYABLE  ALLUVIAL,— Of  the 
present  prospected  area  the  largest  and  deepest  flats  lie  in  the 
main  valley  of  the  Kuskerri,  and  they  are  favourably  situated 
for  working.     The  wash  is  light  and  easy  to  treat. 

Kuskerri  Flats,  approximate  area 125  acres. 

Upper  Kuskerri  Flats  ,,        ,,     50     ,, 

Buffalo  Creek  Flats  „        „     50     „ 

Native  Workings  (rich)       „         „     30     „ 


Making  a  total  of 


255  acres. 


Mr,  Huddart  reports  that  as  further  jwospecting  work  is 
done,  he  has  no  doubt  other  payable  Tin-bearing  areas  will 
be   disclosed. 

The  general  average  over  the  Lower  Flats  should  run  about 
234:  lbs,  saved  tin  per  yard,  taking  the  ground  from  top  to 
bottom. 

Parts  of  the  Native  Workings  are  rich,  giving  values  over 
15  lbs,  per  cubic  yard,  and  Mr,  Huddart  estimates  that  there 
are  50  acres  on  Buffalo  Creek  which  will  average  3  lbs,,  and 
at  least  15  acres  of  the  Native  Workings  5  lbs.  per  cubic  yard, 

VALUATION,- Mr,    Huddart   reports   that:— The    following 


relates  to   135  acres  of  the  255  acres — ^the  remaining  area  has 
equally  good  prosf>ects,  and  awaits  further  prospecting. 
SUMMARY  (A),  (B),  (Cj,  and  (D). 
(A)  &  (B)  60  acres  will  give  1,425  tons  Black  Tin. 

(C)  50  acres  will  give     648  tons  Black  Tin. 

(D)  15  acres  will  give      162  tons  Black  Tin. 


125  acres 


2,235  ^^^  Black  Tin. 


There  is  no  difficulty  in  dressing  the  tin  ore  on  these  properties 
to  72  per  cent,   shipping  grade. 

Although  the  cost  is  estimated  at  £^'&  los.,  to  give  a  further 
margin  the  cost  will  be  taken  at  ;^5o  per  long  ton. 

Taking  the  selling  price  at  £110  per  ton  for  72  per  cent,  ore 
(present  price  over  ^^130),  there  is:  — 

2,235  tons  at  £iio  gives  gross  value     ...      ^^245,850 
Less   2,235  tons  at  ;<^5o  cost  to  Europe 111,750 


Giving  a  nett  profit  of       ;^i34,ioo 

The  total  area  of  the  properties  is  11.75  square  miles  (7,520 
acres),  and  the  possibilities  on  the  remaining  large  area  which 
awaits  developments  are  most  important, 

LABOUR, — There  is  no  difficulty  at  all  with  labour,  and 
food  is  very  cheap,  the  property  lying  just  off  one  of  the 
main   grain  routes  from  the  North. 

WORKING  CAPITAL.— After  payment  of  the  purchase  con- 
sideration, the  underwriting  commissions  and  the  preliminary 
expenses  hereinafter  mentioned,  the  sum  of  ^^15,000  will  be 
available  out  of  the  proceeds  of  this  issue  as  Working  Capital 
and  for  the  general  purposes  of  the  Company,  which  is  con- 
sidered ample  for  the  proper  equipment  of  the  area  already 
proved  and  active  prospecting  of  other  areas  on  the  property. 

There  will  be  available  to  provide  further  Working  Capital, 
15,000  Shares  of  £1  each,  which  are  held  in  reserve,  subject 
to  the  Options  herein  referred  to. 

PURCHASE  CONSIDERATION.— Under  the  Agreement 
(:')  below  referred  to,  the  T.N.  Alluvials,  Limited,  of  Win- 
chester House,  London,  E.C,  (the  Vendors  to  and  Promoters  of 
the  Company)  have  agreed  to  sell  to  the  Company  the  above- 
mentioned  exclusive  Prospecting  Licences  for  the  sum  of 
£(ij,oQo,  payable  as  to  ;^27,ooo  in  cash,  as  to  ;^2o,ooo  in  fully 
paid  Shares  of  the  Company,  and  the  balance  of  ^20,000  in 
cash  or  Shares,  or  partly  in  cash  and  partly  in  Shares,  at 
the  option  of  the  Directors,  The  T,N.  Alluvials,  Limited,  has 
the  right  to  apply  for  and  have  allotted  to  itself  or  its  nominees 
at  par  so  many  up  to  15,000  of  the  unissued  Shares  of  the 
Company  at  any  time  within  12  months  from  the  date  of  the 
incorporation  of  the  Company. 

Application  for  Shares  should  be  made  on  the  Form  accom- 
panying the  Prospectus,  and  sent  to  the  Company's  Bankers, 
together  with  the  amount  payable  on  application. 

Full  Prospectuses  (upon  the  terms  of  which  Applications  will 
alone  be  received)  and  Forms  of  Application  for  Shares  can  be 
obtained  from  the  Company's  Bankers,  Solicitors,  Brokers,  and 
at  the  Offices  of  the  Company, 

BOMA    (NIGERIA)   TIN    COMPANY,   LIMITED. 

SHA,RE  CAPITAL  -  -  ;^io5,ooo, 

Divided  into  105,000  Shares  of  £1  each, 
FORM  OF  APPLICATION  FOR  SHARES. 
To  the    Directors  of  Boma    (Nigeria)   Tin    Company,    Limited. 
Gentlemen,— Having    paid     to    your     Bankers    the     sum     of 

£ being   a    deposit   of    2s,    6d,    per   Share    payable 

on  application  for   Shares  of  £1  each  in  the  above 

company,  I  request  that  you  will  allot  to  me  that  number  of 
Shares,  and  I  hereby  agree  to  accept  the  same,  or  any  less 
number  that  may  be  allotted  to  me,  upon  the  terms  of  the 
Prospectus  of  the  Company,  filed  with  the  Registrar  of  Joint 
Stock  Companies,  and  the  Memorandum  and  Articles  of  Associa- 
tion, and  I  undertake  to  pay  the  amount  due  on  allotment,  and 
the  ibalanoe  as  provided  by  the  said  Prospectus,  and  authorise 
you  to  register  me  as  the  holder  of  the  Shares. 

Name   (in  full)      

(Please  state  if  Mr.,  Mrs, 


Address 


or  iliss.) 


Description  

Date   

Usual  Signature     .-, 

(To  be  written  distinctly,] 


1912, 


Printed  by  the  St.  Clements  Press.  Portugal  Street,  Kingsway,  London,  W,C.,  for  the  Proprieiors  of  The  Investors'  Review,  and  Published  by 
Clememt  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— March  23,  loij. 
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Edited   by  A.  J.   WILSON    and   SON. 
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Trustees,  Executors  &  Securities 
insurance  corporation,  ltd. 


CAPITAL    - 


£1,050,000. 


^HE  first  Corporation  founded  in  the  United  King- 
■'■  dom  to  act  as  Executor  and  Trustu  of  WUh  and 
Settlements. 

TruiCeea  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  tfranted  to   Receivers.  Liquidators    end 
A  dminist  retort. 

r.easehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE.    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 

LONDON   BANK   OF   MEXICO   AND    SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000,000. 
£800,000. 
£480,000. 
£490,000. 


THE  BANK  has  AGENTS  throughout  the  whole  of  MEXICO,  CENTRAL 
and  SOUTH  AMERICA,  the   WEST   INDIES. 
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Letters  of  Credit,    Drafts   and    Cable   Transfers   issued, 
Bills    negotiated,   advanced  upon  or  sent   for  collection. 

Full   information   at   the  Offices — 

GRACECHURCH      STREET,     LONDON.     EC. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

BEST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.  Ca^^hier  an,l  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,    EC. 

William  Wai.lack,  Manager 
160  Branch  Offices  throughout  Scotland. 

BftnklnK  Business  ol  every  description  iransacteil.    Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  otht  r  documents  coUectod. 

Deposits  received  at  inteteu  repaiable  at  call. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $70,000,000. 

SIR  EDMUND  B.   OSLER.  M.P.,  Presitient. 
W.   D.   MATTHEWS.  Vice-President. 
C     A.    BOGERT.  General  Manager. 


London  Branch,  73  CORNHILL,  E.€. 


E.    W.    H AMBER.    Manager. 


Bankers  in  Great  Britain  : 
Bank  of  England.        National  Bank  of  Scotland. 

BANK   OF   NEW   ZEALAND. 

[.ItKorporatid  by  Act  of  Qmral  Aatmbty,]uly  19/*,  1861.) 

BANKERS   TO    THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock £1,000,000 

75,000  Preference  Shares   of  £6    13}.   4d.    issued   to    New   Zealand 

Government soo.ooc 

150,000    Ordinary     Shares    at     £6    13s.    4d.    (£1,000,000). 

Called  iip£3  6s.  8d.  per  share joo.ooo 

Uncalled,  £3  6s  8d.  per  share    ..        ..        300,000 

Reserve  Fund  and  Undivided  Profits 1034,403 

Negotiates  and  collects  Bills  of  Exchange 

Grants  drafts  on  all  its  Offices  in    New  Zealand    Australia  aitd   Fiji.    Re- 
mittances made  by  telegrapiiic  uanster. 

ALEXANDER  KAY.  M»n^cer. 

ENGLISH,    SCOTTIbH,     AND    AUSTKALiAN 
BANK,  LIMITED. 

Hend  OfdoA— 38,  X^onakmi^d  B*p«»**,  ■S.C* 

Subscribed  Cinital £1.078,875    0    0 

Paid. up  Capital S]9,437  >0    o 

Further  Liability  ot  Ptoprieiots     ..        .,  S39>t37  >o    o 

Reserve  Fund 1x3,000    o    o 

LETTERS  OF  CKI.niT  and  DRAFTS  oo  Um  BrancbM  and  A«eaei*a  of 
the  Bank  in  Ausir.ilia  cm  be  obtained  at  the  Head  Office,  oc  ihfOiMb  tb*  Ac*B<* 
of  the  Bank,  lu  ihe  chiii  Provincial  lowns  throughout  the  United  Ktogdom. 
REMITTANCES  made  by  TELKGRAPHIC  TRANSFER. 
BILLS  NEGO 1  lATKD  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Bostoea*  of  evsry  descrtptioa  1 
AiutraUa. 

J.  PATBRSON. 
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BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  i.ti>. 

Banker*  to  th«  Government  of  the  Union  olSou-'h  Africa  In  Cape  Province; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlniatratlon  of 

Rhodesia. 

H^ad  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,   E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

Npw   York   Aeency:    55,    WALL    STREET. 

OVER   ISO  BRANCHES  AND   AGENCIES   IN  SOUTH  AFRICA. 


SUBSCRIBED   CAPITAL 
PAID-UP   CAPITAL  . . 
RESERVE    FUND      .. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1,548.525 
£1.960.000 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Righl  Hon.  Lord  Welby,  G.C.B. 


Wtn.  Reierson  Arbutbnot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sit  Diivid  Miller  Barbour,  K.CS.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  witii  the  Cape  Province. 
Natal.  Orarjr :  Free  Stale.  Transvaal,  Rhodesia.  Nyasaland.  British  East  Africa.  Portuguese 
East  Africa,  and  with  the  Banlt's  Agencies  in  Hamburg,  New  York,  and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  maybe  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECrED 
MAIL  and  TEI.EiiRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  avaihible  all  ove  the  world. 
COMMERCIAL  LETTERS  OK  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  shares  elfectcd. 
DIVIDENDS.  ANNUITIES,  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Ojfficrrs  o/tht  Bank  art  bound  not  tc  disc  lost  tJu  transactions  0/  any  oj  its  ctislotntrt, 

WILLIAM  SMART.  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0lfice-4O,  THREADNEEDLB  STREET.  LONDON,   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1^00,000 
£562,600 
£365,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  conneccion  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3^  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
miDimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Omcc— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    0 

Paldup        648,152    10    0 

Uncalled,  including  Reserve  Liability         ..  728,695        O    O 

Reserve  Fund  and  Undivided  Profits  .,  104*951         4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upijn 

Branches  and  Agents. 
BILLS  on  Austrnlasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  pi  riods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking   Business  o!  every  description  conducted 

with  Australia. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Oapltal     ..£250,000    0    0    (25,000  Shares  of  ^10  each) 

Sesenre  Fund  . .     . .  £596,820    0    0  !  Reserved  Proflti    . .    £26,634    0 
Reserved  Liability  of  Sliareholders    £250,000. 

Drafts  Issued,  Remittances  cabled,  Bills  nesotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  asc*Tlained  on  application,  and  al 
banking  and  exchange  business  connected  with  Western  Au^lmlia  conducted 
throupb  the  London  Airents  The  Baoli  of  Adelaide.  140,  Leadenliall  St.,  E.C 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,     LONDON 


Invested    Funds  £80,000,000. 


BANKS. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1BBO. 

Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reaapva  Fund         Yen  17,150,000 

UeadOffia:  YOKOHAMA. 
Branchu  and  A  gtncitt  al 
Antung-Hsien.  Hankow,  Nagasaki.  San 

Bombay.  Honolulu.  Newcbang.  Francisco. 

Calcutta.  Hong  Kong.  New  York.  Shanghai. 

Changchun.  Kobe.  Osaka,  TIehling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur;      Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Eichange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appllcacion. 
London  Office :  7,  BISHOPSGATE,  K.C. 
K.   TATSUMl,  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     78/7. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2«025,000. 

Reserve  Liability  of  Proprietops    . .  £3,000,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WAIiBB. 

London   Directors. 

Sir  Robert  L,  Lucas-Tooth,  Bart,  Chairman. 

F.  Grkkn,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Meldrum,  Assistant  Managtr, 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland, 

38  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand* 

2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange,  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  dbscription  of 
Australasian  Banking  business 

London  Office:  29.   THREADNEEDLB    STREET,  E.C. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Pdld-up  Capital,  jTi, 500,000.  Reserve  Fund   £1,370,000, 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEADOFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
blatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  iie  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  application 

THE   BANK   OF   ADELAIDE. 

{Established  1865.) 

Capital  . .         . .  /soo,ooo 

Reserve  Fund  £430,000 

Reserve  Liability  of  Proprietors £625,000 

London  Office — 149,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

INSURANCE. 
71ie  N'a.tioncl  Insu.i?a.nce  Act 

I'lOvitles  a  Small  Income  during  Sickness  (or  the  Industrial  Worker,  but 

WHAT   ABOUT    THE    BUSINESS   AND  PROFESSIONAL    MAN? 

TO    HIM    HEALTH    MEANS  INCOME  just  as  much  as  to  the  Worker. 


WB    OFFER 

with 


A     PLAN 

I'eei    return    c 


Insuring   up    to    £i$    per    week,    and    with    or 
Slay    we    send   particulars  t 


QLAIM^  PAID  S94,OOO,OQ0, 


CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE,  EDINBURGH.      London:  27.  Queen  Vretoria  Street,  E.C. 

Ai'I>L\     1  OR    AGFNC^-    JER.MS. 

NoncE. 

tthe:     s'X'Ocic    e:x:chjk.X€oe:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  woids  "  Member 
of  the  Stock  Exchant;e,  London,"  shall  immediately  follow  the  signature.  A, 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
t^e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange, 
ComiDittee  Room,  The  Stock  Exchange,  London. 


Zbc  5nveetor6'  IReview: 


Vol.  XXIX.— No.  743. 

■t«  Barlai. 


SATURDAY,  MAR.  30,  1912. 


Cy::';;!^'.')  Price  6d. 


PUBLISHERS'    NOTICES. 

Cbe  Investors'  ReUietU  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad.  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  la.  6d., 

postage  4d.  extra.    Bound  Volumes  158.6d.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address  : 
"  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  aesire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      An; 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in     the    "Answers"     column.        Notice 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Haif-a> 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shilling*,  but  for  this  three  questions  will  be  answered  ii 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  queetion. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  OlWi 
Guinea  for  S,  each  list  different. 


Passing    Events. 

In  the  pen-ultimate  \v«ek  of  the  fiscal  year  revenue 
came  in   to  the  amotmt  of  ;^5, 100,906,    which   is  an 
mcrea.se  of  ^^932, 021   upon  the  figure  of  the  corres- 
ponding week  last  year.    As  ^et,  therefore,  the  wealth 
of  the  country  and  its  earnmg  power  have  not  been 
visibly   injured    by    the    long   coal    strike.       Customs 
)nelded  an   increase  of  ^'254,000,  while  Excise   gave 
-6434)000    more,    and    income-tax    ;^537,ooo    more. 
There  was,  however,  a  decrease  of  ^'276, 000  in  estate 
duties,  and  other  items  gave  small  ups  and  downs  with 
the  result    stated.    Besides  the  revenue,  over  ^^800,000 
came  in  from  bullion  advances  repaid    and  repayments 
under  the  telegraph,  military  works  and  public  buildings 
Aots,  besides  wliich  ^'7,000  was  received  this  year,  as 
fast,  under  "land  registry."     Altogether,  therefore,  the 
income  was  ^^5,927,906,  or  j^^i, 559,000  more  than  that 
of  the  same  week  a  year  ago.     Confining  attention  to 
the  ordinary  revenue  alone,  we  find  that  the  total  to 
date  is  just  ;^348,ooo  short  of  the   Budget   estimate 
for  the  whole  year.     It  follows  that  if  the  income  re- 
ceived during  the  current  week  is  up  to  last  week's 
figure,   there  will  be  a  realised  surplus  of  something 
more  than  ;^5,ooo,ooo,  and  this  takes  no  account  of 
savings  effected  in  the  outgoings  during  the  year.  Thus 
the  abundance  would  seem  to  promise  plenty  of  elbow- 
room  to  the  Chancellor  of  the  Exchequer  in  framing 
his  new  biidget,  which  is  to  be  presented  next  Tues- 
day,  but  his  advisers  may  counsel  him  to  be  cautious 
in    view  of    the    after-effects    of    the   big    strike.     All 
branches  of  revenue  are  likely  to  be  adwjrscly  affected 
in  the  coming  fiscaJ  year  by  that  calamity.    Outgoings 
last     week     amounted      to     ;£^4,745,765,      including 
;^i, 500,000  paid  out  on  account  of  the  National  Debt, 
probably  for  Sinking  Fund  purposes,  but  even  so  the 
bank  balances    were    increased    by   ;£ri,i82,i4i,    to  a 
total  of  ;£.'i8,8i9,3i3,  which  is  nearly  ^1,000,000 above 
the  Jiggre^ate  of  a  year  ago.     Treasury  bills  are  now 
down  to  ^8, 100,000,  of  which  only  £^3,000,000  can  be 
considered  in  the  hands  of  the  open  market. 

Only  aimodest  increase  of  ;^3, 000,000  has  been  made 
in  the  Civil  Ser\ice  estimates  for  the  coming  voar, 
and  they  are  just  under  ^^50,000,000,  but  theii  the 
de,mands  of  the  new  Insurantx;  \a\\  are  set  down  for  a 
trifle  of  ^2,661,000,   whereas  in  another  vear's  time 


they  may  be  ten  times  as  much.  Labour  exchanges,' 
moreover,  and  unemployment  insurance  together  de- 
mand ;^62o,ooo  more,  and  in  other  directions  there  are 
increases  quite  large  enough  in  the  mass  to  absorb  aH 
the  revenue  that  the  Treasury  is  likely  to  collect  on  the 
present  basis  of  taxation,  and  we  shall  begin  to  learn 
next  year  what  the  purchase  of  the  Telephone  business 
is  going  to  cost  the  couriitr}'.  There  are  symptoms 
enough  visible  already  to  lead  us  to  infer  that  the  good 
profits  of  the  National  Telephone  Co.  will  be  fined 
away  by  tihe  concessions  made  in  answer  to  popular 
demand.  Last  year  the  total  amount  expended  on  the 
maintenance  of  the  telegraph  and  telephone  systems 
by  the  Post  Office  was  ^4,721,000,  exclusive  of 
;£"i,o36,ooo  odd  laid  out  by  «ie  Post  Office  on  site  pur- 
chases, (extensions,  repayment  of  capital,  &c.,  and  the 
loss  on  the  year's  transactions  to  the  Treasury  was 
about  jQf^^yOOO.  In  the  previous  year  ended  March  31, 
1910,  the  loss  was  ;^853,3i4,  and  there  is  a  deficiency 
of  ;^i, 236,000  on  the  telegraph  capital  a(xx;unt.  But 
all  this  is  the  ivatural  product  of  "  State  " 
management.  ' 


P'ollowing  the  Indian  fashion,  the  Finance  Minister 
of  United  South  .\f.rica  brought  in  his  budget  for  the 
ooniing  year  1912-13  on  the  22nd  inst.  It  was  a  ver>' 
humdrum  affair,  but  showed  a  i-ertain  amount  of  stolid 
— shall  we  say  Dutch? — prosperity.  The  current  year 
is  expeoted  to  end  with  a  revenue  of  ;£i^i 7,033,000,  or 
;£J'98i,ooo  more  than  the  estimate,  while  the  expendi- 
ture is  put  at  ;£rib,587,ooo,  or  ;^303,ooo  less  than  the 
estimate.  This  would  seem  to  indicate  that  the  fore- 
shadowed deficit  of  more  than  ;£i'8o3,ooo  will  be  tiyned 
into  a  surplus  of  ;£"446,ooo.  That  makes  a  nice  start 
for  the  coming  year,  which  is  exp>ected  to  yield  a 
revenue  of  only  jC.  16,1 12,000  against  an  expenditure  6f 
;^i6, 782,000.  The  prospective  deficit  is  accordingly 
;£,'670,ooo,  but  it  will  be  met  out  of  the  surplus  for 
,iqio-ii,  with  ;^Ji85,oc)o  o\er.  The  shrinkage  of 
j£, 92 1,000  in  the  estimated  income  for  the  coming  year 
is  principally  due  to  a  reduction  of  jQfiy),ooo  in  the 
railway  revenue,  a  decrease  of  ;£r53,ooo  in  the  mining 
income,  and  of  ;{?95,ooo  in  the  return  from  Customs. 
Whatever  it  amounts  to,  the  Government  has  plenty  of 
elbow-room  in  its  borrowing  powers.  In  the  year  now 
cndiog  the  loan  expenditure  was  ;^3. 739,000,  and  in 
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the  coming  year  It  is  put  at  ;£'7, 339,000,  of  which 
alnioat  p^3,ocxD,ooo  will  be  laid  out  on  the  railways. 
Apparently  the  public  debt  of  the  Union  will  now  ex- 
wed  ,;^i2o, 000,000  .gross. 

Mr.  J.  W.  Sauer,  the  Union  Minister  of  Railways, 
told  his  story  last  Monday,  and  it  also  is  indicative  of 
substantial  progress.  During  191 1  504  miles  had  been 
added  to  the  State  railway  system,  and  he  expected 
th'at  another  775  miles  would  be  completed  in  the 
year  now  ended,  and  the  railways  seem  fairly  pros- 
perous, as  Mr.  Sauer  laid  emphasis  upon  the  great  in- 
crease in  the  traflic  drawn  from  South  African  pro- 
ducts, and  complacently  recited  the  benefit  the  revenue 
of  the  Union  had  got  from  railway  surpluses.  The 
working,  in  fact,  was  expected  to  add  ;^504,ooo  to  the 
surplus  of  the  previous  year,  making  ;^933,ooo  in  two 
years,  and  ;^5oo,ooo  of  this  would  go  into  the  general 
exchequer.  The  Minister  estimated  the  revenue  from 
Union  railways  for  the  current  year  at  ;^i2,ii6,c)00, 
and  that  from  harbours  at  ;^896,C)00,  giving 
;^i3,oi3,ooo  in  all,  while  the  total  expenditure  was  put 
at  ;^i  1,027,000.  Railways  rates  would  be  reduced  to 
the  extent  of  ;^r75o,ooo,  the  reductions  to  apply  mostly 
to  coal  and  agricultural  produce,  and  that  is  a  very 
proper  use  to  make  of  surplus  revenue  when  the  rail- 
ways belong  to  the  nation.  Since  the  Union  was 
established  railway  rates  have  been  reduced  by  alx)Ut 
;£'i,3oo,oc)o  at  the  same  time  that  ;^3, 179,000  has  been 
contributed  from  railway  revenue  to  the  Union  Ex- 
chequer. This  is  a  wrong  prroportion.  The  larger 
sum  should  have  gone  either  in  meeting  further  capital 
expenditure,  in  keeping  down  borrowings,  or  in  rate 
reductions. 


Quite  a  whole-hearted  denunciation  of  Australian 
Commonwealth  finance  is  lighted  uf)on  in  the  February 
issue  of  the  Australasian  Insurance  and  Banking 
Record.  Nothing  is  good  that  the  Labour  Govern- 
ment of  Mr.  Fisher  has  done,  or  very  little.  The 
article  winds  up  by  saying  that  the  Commonwealth 
Government  "  has  violated  nearly  every  canon  of 
sound  finance,"  and  that  its  methods  are  more  or  less 
ahallengeable.  We,  pessiimist  as  Australia  thinks  us, 
are  disposed  to  believe  that  this  is  going  a  trifle  too  far, 
but  tbe  writer  of  the  article  deals  some  shrewd  blows 
at  the  bungles,  a.nd  in  some  senses  the  rapacities  of  the 
Government.  He  trots  out  the  inequitable  Federal 
land  tax  once  more,  and  makes  a  strong  point  about 
the  raidiing  of  the  various  State  savings  banks 
in  order  to  find  funds  for  a  Commonwealth 
bank,  wihiah,  by  the  bye,  does  not  seem  yet 
to  have  got  a  governor  or  general  manager 
because  the  Labour  (Jovernment  as  offering  too 
srnall  a  salary.  Banking  business,  however,  has  been 
faurly  prosperous  in  Australasia,  and  the  following 
table  summarising  the  position  at  the  end  of  last  year 
(Will  be  useful  for  reference.!  It  shows  that  the  banks 
have  sensibly  increased  the  .tfital  of  their  surplus  assets, 
and  they  have  done  this  in  spite  of  a  rather  backward 
state  of  trade.  On' the  total  infiports  arid  exports  for 
the  past- year  there  is  an  "apparent  trade  balance  of 
-^12,624,000  in  favour  of  Australia,  but  on  the  mer- 
chandise figure  alone  the  excess  of  exports  is  little 
more  than  ;^2, 554,000,  and  in  order  to  get  the  larger 
fa\-ourable  balance  nearly  ^£^7,300,000  more  in  gold 
had  to  be  exported.  The  aggregate  trade  of  .'\ustralia 
in  merchandise  was  more  than  ^^132,000,000,  but  when 
the  bullion  is  included  the  aggregate  is  brought  up  to 
;^  142,000,000.  It  is  assumed  that  the  Commonwealth 
has  to  send  ;^i 4,000,000  per  annum  to  London  in  order 
to  meet  its  debt  and  other  obligations  for  the  years 
1909-10.  The  balance  available  to  meet  this  exceeded 
;^i4,ooo,ooo,  for  the  two  years  ended  with  igio,  but 
it  was  short  last  year,  and  yet  the  banks  did  weM. 
Banking  SummafuT.  ' 


Assets. 


Coin  and  bullion 

Australian  notes 

Note's  and  bills  of  other  banks 

Landed  property,  &-c 

Advances,  &c |  r2i,44g,209 

Total  assets    ••...■■ 1163,779.129)31.416,114 


Australia. 


£ 

30,020,819 

5,788,961 

936,044 

4,924,096 


N.Z. 


T.  tal. 


£      1      £ 
5.351.952  35.372.771 
5.788,961 


231,762 

426,710 
25,405,690 


1,167,806 
5,350.806 
146,854,809 


Liabilities. 


Australia. 
I 


876.425 
985.297 


Notes  in  circulation 

Bills  in  circulation 

Deposits |i45,032!498 

Perpetual  inscribed  stocks  of  the 

E  ,  S.  and  A .  Bank j     2.013,914 

Total  liabilities 1148,908,134 

Excess    of   assets     (capital,    re-| 

serves.  &c.)    1  14,2 10,995 


N.Z, 


£ 

1,698,160 

115.265 
25.557.043 


27.370.468 
4.045.646 


Total. 


£ 

2.574.585 
1,100,562 

J  70.589.54 1 

2,013,914 
176,278,602 

18,256,641 


A  scheme  delightfully  New  Zealandian  in  its  deft- 
ness has  been  put  forward  for  the  rearrangement  of  the 
share  and  debenture  capital. of  the  old  and  sad  storied 
New  Zealand  Loan  and  Mercantile  Agency' Co.,  Ltd. 
.\s  it  now  stands  the  debenture  debt  more  or  less 
secured  is  £3,2g6,2^o,  of  which  the  larger  portion,  or 
;62,35o,ooo,  is  in  4  per  cent,  prior  lien  debenture 
stock,  ;£r387,5S4  of  which  is  held  by  the  company  as  a 
"floater"  to  borrow  on.  The  paid-up  share  capital 
is  only  ;^i35,35o,  and  there  are  reserves  of  ;^"6io,ooo 
in  addition,  exclusive  of  the  ;^"io6,620  of  reserve  and 
undistributed  profits  held  by  the  subsidiary  New 
Zealand  Land  Association,  Ltd.,  formed  to  nurse  some 
of  the  old  Loan  and  Mercantile  Co.  's  dormant  assets. 
We  have  no  space  to  go  into  the  puzzles  presented  by 
the  other  details  carefully  set  before  the  debenture 
and  shareholders  in  the  scheme,  but  the  proposed 
change  will  divide  the  existing  capital  and  debt  of  the 
company  into  four  categories  of  ;£,'i,ooo,ooo  each, 
viz.,  prior  lien  debenture  stock,  second  debenture  stock, 
5  {Jcr  cent,  cumulative  preference  shares,  and  ordinary 
shares,  and  as  far  as  one  can  see  the  cash  required  to 
make  the  transformation  is  wonderfully  small  all  things 
considered,  if,  indeed,  it  may  not  be  entirely  dispensed 
with.  There  are  now  60,000  fully  paid  ordinary  shares 
of  ^10  each,  and  208,942  j£g  ordinary  shares  with 
only  los.  paid  up.  The  scheme  turns  upon  these  partly 
paid  shares,  and  £^  los.  per  share  is  to  be  called  up 
on  these,  while  the  remaining  ;^3  ids.  is  to  be  can- 
celled. 


This  ;^5  los.,  however,  need  not  be  dragged  out  of 
the  holders  in  cash.  The  reserves  are  seemingly  to 
be  utilised  to  give  shareholders  of  both  classes  bonuses 
sufficient  to  cover  the  amount  of  the  call,  and  the  third 
debenture  stockholders,  who  in  previous  reorganisa- 
tions suffered  loss  of  capital  and  degradation  of  posi- 
tion, are  to  be  put  further  below  the  salt.  For  their 
stock  they  will  get  new  5  per  cent,  preference  stock 
with  a  bonus  of  75  per  cent.,  while  the  partly  paid 
existing  preference  shares  are  to  receive  a  special  divi- 
dend of  150  per  cent.  The  los.  fully  paid  shares,  too, 
will  receive  a  like  gift,  these  distributions  taking  the 
shape  of  full)'  paid  preference  shares,  or,  at  the  option 
of  the  holders,  fully  paid  ordinary  shares,  or  a  mixture 
of  both  to  taste.  Shareholders  must  declare  their 
mind  on  the  point  within  fourteen  days.  The  third 
debenture  holders  get  their  75  per'  cent,  bonus  as.  to 
25  per  cent,  in  fully  paid  preference  shares  and  as  to 
50  per  cent,  in  fully  paid  ordinary  shares  without 
option,  and  the  prior  lien,  or  first  mortgage  debenture 
stockholders,  are  apparently  to  get  cash  to  an  amount 
necessary  to  bring  their  'stock  down  to  the  round 
;^i,ooo,ooo.  Stock  above  that  amount  will  be  either 
bought  in  the  open  market  or  accepted  at  a  price  on 
tender,  and  thus  a  symmetrical  capital  account  will 
be  established  with  room  for  expansion.  We  trust  it 
will  conduce  to  the  durable  prosperity  of  the  company. 
Its  recent  strength  has  mainly  lain  in  the  maintenance 
of  the  New  Zealand  Government's  capacity  to  continuj' 
its  "  closer  settlement"  policy  by  consequent  borrow- 
ings. Whether  it  will  be  able  to  flourish  as  it  did 
now  that  the  great  Sir  Joseph  Ward  (isn't  he  a 
"bart."?)  has  resigned  the  Premiership  ma}'  be  a 
matter  of  doubt.     We  refrain  from  prophecy. 


'94.535.243 


Something  like  an  iwpasse  would  .seem  again  to  be  at 
hand  in  German  Imperial  finance.  The  increase  in  the 
demands  for  the  army  and  navy  is  so  staggering  for 
the  years  immediately  at  hand,  that  even  out-and-out 
supporters    of    the    Imperial  regime  are  beginning  to 
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waver,  and  the  wavering  may  one  of  these  days  expand 
into  something  like  revolt.  How  much  money  is  really 
to  be  added  to  tlic  cost  of  the  army  and  navy  we  can- 
not yet  be  sure,  because  there  seems  to  be  some  con- 
fusion in  the  figures  quoted  by  the  Times  correspondent 
in  Berlin,  our  best  source  of  information,  but  it  seems 
that  the  army  is  to  be  increased  by  some  30,000  men 
at  least,  and  Mr.  Churchill's  offer  to  reduce  the  English 
■defiance  of  the  foe  in  the  matter  of  ship-of-war  build- 
ing if  Germany  would,  seems  only  to  have  excited 
•German  Jingoes  and  their  bureaucrats  to  demand  an  in- 
crease in  the  number  and  rapidity  of  building  of 
jnonster  ships  for  the  Cicrman  Navy.  It  is  all  superla- 
tive folly,  a  sort  of  national  insanity  on  both  sides  of 
the  Channel,  but  we  have  given  up  all  hope  of  seeing  a 
better  spirit  come  into  play.  You  cannot  convert  mobs 
in  any  country  to  common-sense  when  once  they  have 
become  afflicted  by  political  dementia.  It  is  useless  even 
to  hint  that  coming  changes  in  the  methods  of  ship 
propelling  will  probably  within  the  next  ten  years  or 
less  condemn  every  battleship  in  existence  to  the  .scrap 
heap.  The  answer  is,  "  We  fear  the  foe,  live  in  dread 
of  our  lives,  therefore  build,  build,  pour  out  millions, 
so  that  we  may  be  safe."  As  we  always  say,  the  end 
is  bankruptcy,  but  what  docs  that  matter?  Through 
bankruptcy  democracies  may  climb  to  higher  ideals  in 
civilisation — and  also  may  not. 


It  would  be  difficult  to  exaggerate  the  significance  of 
a  letter  published  in  this  week's  Truth  from  the  pen  of 
"  A  Real  Durham  Pitman."  That  is  how  the  obviously 
genuine  letter  is  signed,  and  this  practical  authority 
says  that  in  Durham  county,  where  the  "cavilling" 
system  and  "county  average  "  are  in  vogue — cavilling 
we  assume  to  mean  balloting  for  places  at  the  face  of 
the  seam— there  are  "  lots  of  men,  and  strong  men, 
too,  some  with  large  families,  earning  anything  from 
35s.  per  fortnight  downwards  "  ;  that  is  to  say,  eamiing 
17s.  6d.  a  week  or  less.  The  cavilling  system,  he  adds, 
is  "  simply  a  sweating  system,"  and  is  "  perhaps  the 
•chief  cause  of  the  Durham  and  Northumberland 
miners  fighting  for  the  minimum  wage."  "  It  is  not 
the  strong  men  killing  the  weak,  as  is  popularly  sup- 
posed, but  the  lucky  killing  the  unlucky."  Places  are 
changed  under  the  system  every  three  months,  and  if  a 
man  be  "  lucky  "  he  may  sometimes  make  anything  up 
to  ;^8  per  fortnight,  but  about  ;^"'4  per  fortnight  is  the 
average  for  a  good  place.  The  unlucky  ones,  however, 
may  come  down  as  low  as  30s.  per  fortnight.  "  I  can 
mention  a  case  of  two  men  having  less  than  ;^i  apiece 
for  a  fortnight,  and  both  married  and  one  of  them  with 
a  family.  Fancy  telling  these  men  that  Socialists  are 
fooling  them,  and  that  they  should  not  strike  for  a 
minimum  wage  !  "  Is  it  any  wonder  that  there  is  con- 
tinual ferment  among  miners  when  this  state  of  affairs 
is  allowed  by  the  mine  owners  to  prevail?  The  wonder 
rather  is  that  many  of  these  men  do  not  throw  down 
their  tools  for  good,  and  say  that  death  by  starvation 
is  better  than  slave  work  under  such  conditions.  But 
why  did  the  Government  hide  up  all  this  kind  of  thing 
during  the  negotiations,  so  that  the  public  has  been 
kept  in  the  dark  alx)ut  the  real  forces  underlying  this 
appalling  lalwur  war?  Were  they  afraid  of  the 
masters,  or  what  ?  .\fter  all.  Governments  are  brought 
into  existence  principally  by  the  contributions  to  party 
funds  of  such  men  as  the  great  mine  magnates  of  the 
country,  and  the  best  and  most  patriotic  of  Ministers 
are  no  more  free  than  the  journalist.  We  all  have  our 
tyrants. 


No  secret  is  made  of  the  fact  that  the  object  of  the 
British  Portland  Cement  Manufacturing  Company, 
formed  just  lately,  is  to  control  that  part  of  the  British 
cement  trade  not  included  in  the  Associated  Portland 
Cement  Manufacturers.  A  large  number  of  the 
hitherto  independent  firms  have  been  brought  into  the 
new  company,  and  the  others  will  probably  find  it  ex- 
tremely difficult  to  remain  outside,  although  it  is  not 
suggested  that  the  policy  of  the  two  big  undertakings 
is  to  undersell  the  small  competitors.  Three  more  con- 
cerns have  just  been  absorbed  by  the  British  Portland 


Company,  namely,  Addison,  Potter  and  Son,  Cameron, 
Swan  and  Partners  and  J.  C.  Johnson  and  Co.,  all  old- 
established  firms. 


The  shares  of  the  Marconi  Wireless  Telegraph  Co. 
keep  on  nisLng,  and  the  current  quotaljon  of  the  ^i 
i&hare  is  over  ^6  with  several  more  pounds  to  go  on,  so 
the  market  .say*.  Tfliat  was  undoul/tedly  a  very  favour- 
able agreement  that  the  company  fixed  up  with  the  Poet 
Office  the  other  day,  and  it  is  said  tliat  the  deci.s«on  just 
given  in  the  United  States  Courts  in  favour  of  the  com- 
pany places  it  practically  in  an  unassailable  {Josition. 
The  action  was  against  the  United  Wireless  Telegraph 
Co.  and  the  Clyde  Steajiisihip  Co.  for  infringement  of 
patents,  which  both  companiies  admitted,  and  the  Mar- 
coni Co.  gets  a  permanent  injunction.  It  follows,  of 
counse,  that  the  United  Wireless  Co.  is  s^vallovied  up 
by  the  lingliwh  concern,  and  the  decision  will,  of  course, 
greatly  benefit  the  Marconi  International  Marine  Com- 
munication, in  wibioh  the  parenit  concern  has  about 
200,000  shares,  while  ite  holding  in  the  -American  com- 
pany appears  to  be  ;£'4o,ooo  deljentures  and  £'171,000 
in  $25  shares.  The  action  pending  in  this  coiwvtry 
against  the  United  Wireless  will  be  promptly  settted  by 
consent,  and  the  prolonged  and  exf)ensive  litigation  in 
Which  the  company  has  been  involved  is  now  perhaj>s  at 
an  end.  I^he  shares  of  the  Canadian  Marconi  and  the 
Spanisch  and  General  Trust,  which  holds  a  block  of 
sihares  in  the  Spanish  Marconi  Co.,  have  also  been 
jumping  about  pretty  freely,  and  those  who  hit  on  the 
right  time  to  buy  nrust  have  made  a  nice  profit. 

We  do  not  seem  to  have  dealt  with  the  report  and 
accounts  of  Cassell  and  Co.,  Ltd.,  a  year  ago,  perhaps 
because  they  were  not  sent  to  us,  but  we  ha\e  received 
the  statement  of  the  board  for  the  year  ended  Decem- 
ber 31  last,  and  regret  to  note  that  the  directors  have 
to  lament  a  heavy  loss,  "  altogether  unexpected,"  in 
connection  with  one  of  the  company's  branches.  This 
has  apparently  had  an  untoward  result  on  the  profit, 
which  was  only  £,27,222  for  the  year,  and  after  meet- 
ing the  debenture  interest,  adding  in  the  balance  for- 
ward, and  paying  a  dividend  of  2^  per  cent.,  less  in- 
come-t^ax,  the  directors  place  ;£"5,ooo  to  reserve  and 
£,8,000  to  the  copj-might  equalisation  account,  lea%Ting 
£"2,085  to  be  carried  to  tihe  new  year.  This  is  an  un- 
pleasant result  for  the  shareholders,  but  the  board  is  to 
be  commended  for  pa)'ing  them  no  more  than  it  has 
done,-  for  the  accounts  are  anything  but  .satisfaotorv. 
Copyrights  still  figure  in  the  balance-sheet  at  £179,611, 
and  the  leases  of  premises  stand  at  a  fixed  £'126,400, 
while  the  stock  on  hand  is  put  at  £"96,382.  The  whole 
assets  side  of  the  balance-sheet  is  thus  in  a  distended 
condition  and  much  in  need  of  overhauling  and  writing 
down.  Sundry  debtors,  for  example,  owe  the  company 
£  106,026.  This  is  an  excessive  looking  amount  in  \-iew 
of  the  budneas  done.  We  also  fear  that  the  stock  of 
printing  materiails,  machinery,  type,  &c.,  forming  two 
items  aggregating  upwards  of  £"68,000,  is  in  need  of 
ovenliauling,  and  it  does  not  include  the  stock,  book 
debts  and  other  assets  at  the  Melbourne  branch,  or  the 
simjJar  entries  against  the  New  York  and  Toronto 
branches,  while  the  capital  in\c<ited  in  other  trading 
companies  figures  at  ^638,740  and  cash  and  biUs  re- 
ceivable  at  less  than  £3,000  taken  togetlier.  The  total 
reserve  fund  and  copjiright  equalisation  account  added 
together  is.  only  ^^32,000,  while  the  company  owes 
£103,000  on  debentures  and  £"102,000  to  sundry  credi- 
tors and  on  bills  payable.  It  was,  we  suppose,  adxisable 
that  some  little  di\Tidend  should  have  been  scraped 
together  for  the  shareholders,  but  tlie  board  will  do  well 
to  keep  the  rate  paid  dowTj  ver}-  low  indeed  until  tibis 
l>aJance-sheet  can  be  brought  into  a  more  healthv-look- 
ing  condition. 


As  the  result  of  the  negotiations  to  whiclj  we  re- 
ferred last  week,  the  Diesel  Engine  Co.  has  come  to  an 
arrangement  for  amalgamating  the  business  with  that 
of  the  Usines  Carels  Fr^res  (Socit'te  Anonvmc)  of 
Ghent,  the  Belgian  manufacturers  of  Diesel  engines. 
Under  this  scheme  a  new  companv  is  to  be  formed 
under  the  name  of  Consolidated  Diesel  Engine  Manu- 
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facturers,  Ltd.,  with  a  capital  of  ;£j',o,ooo  in  ^,1 
shares,  of  which  427,076  will  be  oft'cred  for  public  sub- 
scription. The  new  undertaking  will  acquire  half  the 
share  capital  of  the  Belgian  company  and  one  addi- 
tional share,  thus  securing  the  management  and  con- 
trol, for  which  it  will  pay  ;^i  50,000  in  cash  and 
;^ioo,ooo  in  shares.  Shareholders  in  the  present  Diesel 
Engine  Co.  who  assent  to  the  scheme  will  receive 
one  fully  paid  £1  share  in  the  new  company  for  every 
two  los.  preference  shares,  and  one  share  for  everv' 
six  5s.  ordinary  shares,  -together  with  los.  in  cash  for 
each  odd  preference  share  and  3s.  4d.  for  each  odd 
ordinary  share  over  and  above  exact  multiples  of  2  and 
6  respectively.  The  balance  of  the  cash  subscriptions, 
amounting,  after  payment  of  all  necessary  preliminary 
expenses,  to  about  ;]£r240,ooo,  will  be  used  in  estab- 
lishing a  large  new  factory  at  Ipswich,  and  in  generally 
extending  the  business  of  the  amalgamated  concern. 

During  the  last  few  weeks  the  shares  of  Renter's 
Telegram  Co.  have  risen  abou-t  a  couple  of  pounds,  and 
now  w^  get  the  reason.  The  company  proposes  to 
capitalise  part  of  its  undivided  profits,  and  make  a 
ban'us  diistrjbuition  to  the  shareholders.  At  the  same 
time  a  big  increase  of  capital  is  to  take  place,  for  what 
purpose  nobody  seems  to  know.  The  present  amount 
is  ^100,000  in  shares  of  £8  each,  but  it  is  to  be  raised 
to  ^500,000  by  the  creation  of  12,500  new  shares  of 
£2  each  and  37,500  shares  of  ;^io  each.  The  amount 
of  profits  to  be  capitalised  is  ;^23,678,  and  this  amount 
will  be  distributed  among  the  proprietors  in  the  shape 
of  new  £2  shares,  the  old  and  the  new  then  to  be 
consolidated  into  shares  of  ;^io  each.  The  company 
has  661  unissued  ^.'8  shares,  and  these  will  be  consoli- 
dated with  the  661  ;^2  shares  remaining  after  provid- 
ing for  the  bonus,  so  that  altogether  the  new  and 
existing  capital  which  can  be  issued  for  cash  is 
;^38i,6oo.  It  is  understood  that  new  shares,  whether 
all  or  part  is  not  known,  will  be  offered  at  ;^i  i  5s. 
each,  or  about  ;£?!  under  the  current  market  price. 


In  another  column  we  deal  with  the  annual  report 
of 'the  Premier  Diamond  Mining  Co.      It, gives  evidence 
of  a  much  ampro\ed  position,  thanks  to  a'  rise  in  the 
selling   price   of   stones,    and   opportunely    comes  the 
declaration  of  the  De  Beers  di\iidend  to  strengthen  the 
tesitimony.      The  annual   meeting  of   the   company  is 
held  about  six  months  after  the  close  of  the  financial 
year,  so  that  when  he  addresses  the  shareholders  the 
chairman   is  able  tto  give  a  fair  idea  of  the  wa,y  the 
current  period  is  going.     At  the  last  gathering,  which 
took  place  on  December    9    last,    Mr.    Oats,  without 
making  any  rash  promises,  foreshadowed  an  increase 
in  the  distribution  for  the  final  six  imionths  of  'the  year, 
and  the  directors  now  announce  a  dividend  of  los.  per 
share  and  a  bonus  of  2s.   6d.,   wWch  compares  with 
los.    only   for  the  previous   five  half-years.      For  the 
full  year  to  the  end  of  June   last  the  return  will   be 
22s..    6d.,    as  comipared  with   20s.    for    the    preceding 
twelve  months.     A  islight  change  of  policy  is  also  pro- 
posed.    After  the  Yankee  crisis  of  1907  the  company 
was  compelled  to  suspend  dividends  for  a  while.      It 
was  in  a  position  to  resume  payments  in  August,  igog, 
and  announce  a  los.  dividend  then,  instead  of  waiting 
until  the  end  of  the  year  as  usual.     This  was  in  order 
to  allow  shareholders  to  get  a  return  at  the  earliest 
possible  moment.      Since  then  dividends  have  been  de- 
clared in  March  and  September,  but- the  practide  has 
for  many  reasons  been  found  inconvenient  and  unde- 
sirable.     So  the  directors  intend  to  revert  to  the  former 
dates  of  December  and  June.      But  proprietors  will  not 
have  to  wait  nine  months  for  the  next  distribution  as 
the  company  wiill  declare  an  extra  three-monthly  divi- 
dend in  September  next.     All  which  sounds  excellent, 
and  if  Americans  can  be  made  to  boom  the  Michaelmas 
payment  may  be  quite  substantial. 


realise  to  the  full  the  effects  of  adverse  conditions  pro- 
longed Over  a  complete  twelve  months.  In  1909  the 
profits  earned  exceeded  half  a  million,  but  something 
like  four-fifths  of  •t'hat  sum  was  derived  from  market 
operations,  and  it  was  no  surprise  to  find  that  the  1910 
profit  viias  down  to  ;^204,8ii.  In  both  years  the  valua- 
tion of  the  assets  revealed  a  further  large  unrealised 
profit,  as  it  is  called,  tout  for  191 1  there  is  a  very 
different  story  to  tell.  The  nett  working  balance  is  only 
,;^46,956,  and  although  ;^269,483  was  brought  forward 
there  is  nothing  for  the  shareholders  who  got  7^  per 
per  cent,  for  the  preceding  year  and  15  per  cent,  for 
1909.  No  less  a  sum  than  ;^296,292  has  been  written 
off  investments,  &c.,  so  that  only  ;^20,i47  is  left  to  b& 
carried  into  the  current  year.  By  writing  off  this  big 
sum  the  investments  have  been  brought  below  their 
market  value,  wliich  is  so  far  satisfactory,  but  it  will 
be  all  to  the  good  when  the  company  has  not  to  depend 
on  market  activity  in  order  to  show  a  reasonable. profits 
Unfortunately  ithat  happy  position  is  not  in  sight. 


What  market  istagnation  and  sJhare  depreciation 
mean  to  the  South  African  finance  companies  is  plainly 
exemplified  in  ithe  brief  cable  summary  of  the  results 
achieved  by  the  General  Mining  and  Finance  Corpora- 
tion for  the  twelve  months  ended  December  31  last. 
It  is  necessary  to  run  back  a  vear  or  two  in  order  to 


Co-Partnership.  —  The     Paramount 
Lesson    of  the    Strike. 

Nothing  is  so  essential  just  now  as  restraint.  We 
see  that  in  some  quarters  all  the  blame  for  the  disaster- 
fraught  coal  strike  is  laid  on  the  masters  ;  in  others- 
the  men  are  belaboured  with  opprobrious  epithets  as 
the  sole  criminals.  This  kind  of  thing  does  no  good, 
at  all.  It  would  be  wiser  frankly  to  recognise  that  there 
are  faults  on  both  sides,  and  causes  lying  deep  in  the 
past,  for  the  existence  of  which  nobody  in  particular  is 
to  blame,  all  contnibutiing  to  the  outbreak  and  prolonga- 
tion of  the  struggle,  and  forthwith  to  abandon  re- 
crimination. What  we  now  want  to  discover  is  a 
durable  cure  for  stnikes,  the  free  and  spontaneous  estab- 
lisihment  not  of  this  tribunal  or  the  other,  but  of  a  com- 
munity of  interests  between  employers  and  employed^ 
which  will  mollify  or  eliminate  the  irritations  productive 
of  strikes  and  industrial  antagonism  of  all  kinds.  Is- 
this  posisahle?  We  have  long  thought  that  it  should, 
be,  and  think  so  now,  in  the  very  darkest  hour  of  a 
conflict  whose  sequelae  may  warp  the  course  of  our 
economic  development  for  many  years  to  come.  We 
may  curse  the  men  to  any  extent  we  feel  comforted  in- 
mind  by,  but  it  is  impossible  not  to  recognise  that  they 
have  fought  their  battle  with  a  loyalty  to  each  other 
never  excelled,  rarely  if  ever  paralleled  in  the  story  of 
industry.  They-"  may  be  mistaken  in  their  aims  and: 
tactics,  but  at  least  they  have  behaved  like  men  of 
character  and  resolution,  and  had  they  been  the  miners 
of  any  other  country  we  here,  in  all  probability,  would 
have  l>een  loud  in  praise  of  their  shoulder  to  sihoulder 
determination. 

What  does  this  dogged  cohesion  mean,  if  not  that 
the  gr-eat  capitalist  captains  of  industry,  as  well 
as  the  humble  company  shareholder,  must  henceforth 
make  up  their  minds  that  in  all  their  calculations  of 
gain  to  come  the  men  they  employ  must  be  taken  into 
account.  The  hands  of  other  days  have  become  men 
in  short — thinking,  more  or  less  LnSitiructed,  reasoniing 
men — and  as  such  must  in  future  be  dealt  with.  When 
in  the  past  have  the  vendors  and  company  promoters 
who  have  been  so  busy  transforming  l>usiinesses  of  all 
kinds  into  limited  companies,  endowed  vv-ith  "  neither 
a  body  to  be  kicked  nor  a  soul  to  be  saved,"  given  a 
thought  to  the  interests  in  the  business  of  the  mere  em- 
ployee, the  wage-earning  "hand,"  when  loading  up 
the  "capital"  by  overvaluing  assets  and  piling  up 
"  goodwill  "?  We  cannot  remember  a  single  instance 
where  the  workpeople  who  create  the  real  wealth  that 
counts  in  the  long  run,  whose  labour  provides  directors' 
fees  and  interest  and  dividends  for  bond  and  share 
holders,  have  received  the  slightest  consideration.  But 
if  there  be  degrees  in  neglect  among  company  vendors, 
the  miner  has  usually  fared  worst  of  all.  He  has  had 
not  only  to  furnish  by  his  labour  the  money  to  pay 
mining  royalties,  but  likewise  dividends  on  grossly  in- 
flated capitalisations  which  are  in  their  essence  robber}-. 
The  day  appears  now  to  have  come  when  this  form  of 
dishonesty  must  end.  That  to  us  is  the  chief  sigfnifi- 
cance  of  the  disastrous  coal  strike — a  strike  which  has 
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been  more  complete  and   has   lasted  longer   than   we 

thougfht  passible  before  k  ]yroke  O'Uit  ;  but  then  we  knew 
nothing  roailly  about  what  was  immediately  behind  the 
<iuarrel.  The  strike  has  given  a  bitter,  a  very  bitter, 
lesson  to  the  capitalist,  real  as  well  as  sham,  but  well 
will  it  be  for  him  if  he  accepts  it.  If  he  should  not  do 
so  the  Government  may  soon  as  a  next  step  be  com- 
pelled to  naitionaJisc  the  mines  outright,  and  in  doing 
so  to  confiscate  much  of  the  present  owners'  property, 
'simply  because  "  labour  "  says  it  must.  The  step 
beyond  who  dare  forecast? 

We  isaw  it  stated  in  the  newspapers  that  the  Souitih 
Wales  colliery  owners  during  the  prolonged  talks  had 
laid  figures  before  the  Cabinet  to  prove  that  they 
:"  could  not  afford  "  to  pay  the  5s.  and  2S.  miniim'ji 
the  men  demanded.  It  may  be  untrue — the  "case" 
has  been  heard  ibehind  closed  doors,  and  we  have  lived 
on  gossip — ^but  it  is  not  an  improbable  story.  Would 
the  men  have  accepted  the  statistical  demonstration 
had  it  been  laid  before  them?  They  would  have 
scouted  it.  They  cannot  be  made  to  believe  that  the 
dozen  or  so  of  men  in  South  Wales,  whose  wealth 
equals,  if  it  does  not  exceed,  that  of  the  "  dollar 
saints  "  of  Pittsburg,  could  not  afford  to  pay  much 
higher  wages  than  the  minimum  demanded,  and  when 
they  read  of  mine-owners  like  Major  Joicey  dying 
"worth  more  than  ;^700,ooo,  their  disbelief  becomes 
scornful.  Can  you  wonder?  Miners  ought  never  to 
have  been  permitted  to  learn  to  read  if  they  were  to 
be  kept  mutely  at  their  occupation  of  wealith-getters 
for  others,  with  never  a  move  to  protest. 

The  only  real  remedy  for  the  ills  we  have  been 
suffering  from'  is  in  co-.partncrship — genuine  profit- 
sharing,  not  sibam.  Often  in  former  years  when  we  have 
argued  in  favour  of  this  anrangement  friends  have  flimg 
at  US  the  "  failure,"  as  they  called  it,  of  the  profit- 
sharing  arrangement  started  in  the  mid-sixties  at  the 
collieries  of  Henry  Briggs,  Sons,  and  Co.,  of  tlie  W'lhiit- 
wood  Collieries,  York.shirc.  No  one  then  gave  us  the 
true  reason  why  that  experiment  failed,  and  we  were 
reduced  to  answer,  lamely  enough,  that  there  must 
have  been  something  defective  in  the  deed  of  partner- 
ship. There  was.  Mr.  Edward  Owen  Greening  tells 
the  story  in  the  Af^ricultural  Economist  and  Horticul- 
tural Review,  and  he  speaks  with  the  authority  of  inti- 
mate knowledge,  for  he  was  in  the  thick  of  the  fight 
for  the  fair  treatment  of  the  men  by  that  very  colliery 
company.  As  originally  arranged  on  a  small  share 
capital,  the  co-partnership  worked  well.  Constant 
feuds  and  long  .strikes  at  the  colliery  gave  place  to 
good  feeling  and  high  profits.  Dividends  rose  to  12 
and  13  per  cent.,  with  considerable  bonuses  to  the 
workmen.  Prosperity  awakened  greed ;  too  much 
money  was  being  made,  and  too  much  laid  by  ;  a  now 
colliery  was  bought  out  of  the  surplus  profits — the 
;^i  50,000  accumulated — and  then  the  share  capital  was 
doubled.  Further,  in  order  the  more  thoroughly  to 
exclude  the  men,  large  sums  that  ought  to  have  been 
shared  by  them  wore  fiaist  put  asiide  to  reserve,  and  then 
distributed  to  the  old  shareholders  in  fully  paid  shares 
as  a  bonus  addition  to  capital.  It  was  the  usage,  the 
shareholders  and  board  were  only  "  doing  what  thev 
liked  with  their  own,"  but  it  effectually  ended  the  co- 
partnery experiment  with  the  men.  Here  you  have  in 
brief  the  whole  secret  of  the  motives  underlying  the 
coal  strike.  Co-partnery  on  a  square  and  honest 
foundation  has  never  been  a  failure,  as  many  examples 
in  France  and  some  in  Switzerland  pro\'e,  but  it  has 
rarely  had  a  fair  trial  in  the  United  Kintjdom.  It  will 
have  to  get  that  kind  of  trial  now  else  all  the  apparatus 
nf  district  board's  and  bureaucratic  sujxirvision  pro- 
■  ided  by  tihe  .\ot  passed  on  Tiliiirsday  at  express 
-peed  can  only  be  instrumental  in  leading  us  on  to  the 
day  when  the  Government  will  have  to  take  possession 
of  the  mines  and  work  them  for  the  benefit  of  the  men 
first,  the  men  secondly,  and  probably  enoutjh  the  men 
last  also.  That  great  owner  of  royalties,  the  Duke  of 
Portland,  might  in  that  event  have  to  become  a  re- 
cipient of  the  charity  he  and  his  wife  have  been  dis- 
pensing so  kindly  among  the  poor  the  strike  has  been 
starving  to  death. 


Under  protest,  the  House  of  Lords  has  passed  the 
.Minimum  Wage  Bill  of  the  Government,  and  imme- 
diately the  coalowners  allege  "  we  have  been  tricked." 
They  say  they  have  been  made  the  victims  of  a  breach 
of  faith,  and  are  now  compelled  to  obey  a  law  they 
would  have  done  their  best  to  prevent  from  passing 
had  they  not  been  deceived  by  the  President  of  the 
Board  of  Trade  and  other  Ministers.  It  is  a  law  which 
gives  to  the  men  the  right  to  claim  a  minimum  wage, 
but  refuses  to  the  masters  any  power  to  stipulate  for  a 
minimum  amount  of  work  in  exchange  for  this  wage. 
They  wished  to  have  inserted  in  the  Act  words  to  the 
effect  that  "  in  settling  any  minimum  rate  of  wage  the 
joint  district  board  shall  have  regard  to  the  prevailing 
wage  rate  for  the  class  for  which  the  minimum  rate  is 
to  be  settled,"  and  this  mild-looking  suggestion,  which 
certainly  did  not  guarantee  a  minimum  output,  the 
owners  say  was  accepted  by  the  Government,  which 
gave  a  promise  that  it  would  be  inserted  when  the  Bill 
went  to  the  Lords.  There,  however,  a  hitch  occurred, 
and  the  owners  now  say  that  at  the  dictation  of  some 
of  the  more  extreme  of  the  men's  leaders  the  Bill  was 
passed  just  as  it  left  the  Commons.  What  the  answer 
to  this  may  be  we  cannot  guess,  but  as  it  stands  the 
quarrel  does  not  seem  to  promise  well  for  the  smooth 
working  of  the  new  law.  It  will  afford  a  pretext  for 
the  resumption  of  work  at  the  mines,  and  that  is  about 
all,  although  the  affirmation  of  the  minimum  wage 
principle  does  open  a  new  route  which  may  lead  the 
country  far.  Meanwhile,  since  the  first  of  this  month, 
the  miners  of  Great  Britain  have  spent  ;^i,043,250  of 
their  accumulated  funds  in  strike  pay,  and  have  pro- 
bably lost  at  least  ;£'6,ooo,oc)o  in  wages.  They  have 
only  ;^95i,ooo  of  their  accumulations  left,  so  that.  Bill 
or  no  Bill,  they  must  go  back  to  work  soon.  Shall  we 
blame  the  Government  for  allowing  the  strike  to  con- 
tinue so  long?  Not  now  ;  rather  should  we  commiserate 
it,  for  its  rdle  has  been  the  most  ungrateful  imaginable. 


South  African  Bank  Amalgamation. 

.All  obstacles  to  the  fusion  of  the  Bank  of  Africa  with 
the  National  Bank  of  South  Africa  have  been  sur- 
mounted, as  we  mentioned  last  week,  and  the  terms 
given  to  Bank  of  .\frica  shareholders  look  so  decent 
as  to  make  it  probable  that  the  compact  will  go 
through  without  serious  opposition.  The  National 
Bank  has  offered  the  Bank  of  .Africa  ;^i,25o,ooo  either 
in  cash  or  shares  for  its  paid-up  capftal  and  reserve, 
the  two  together  amounting  to  ;^i, 500,000.  Perhaps 
shares  will  be  accepted  because  the  National  Bank's 
shares  now  stand  at  ;^2  premium,  and  are  fully  paid 
shares  to  bearer,  as  we  explained  when  dealing  origin- 
ally with  the  rumoured  negotiations ;  so  {here  is  no 
liability,  whereas  those  of  the  Bank  of  .Africa  carrj'  a 
liability  of  ;^"i2  los.  .Acceptors  of  the  National  Bank 
shares,  in  exchange  for  their  own,  should  therefore  be 
able  to  ncPt  about  2Ss  more  than  the  price  they  could 
have  got  for  their  own  shares,  at  least  until  a  few 
weeks  ago.  But  where  do  the  depyositors  of  the 
National  Bank  of  .Africa  come  in?  .Although  ;^3 18,000 
down  on  the  year,  that  bank  still  owes  on  deposit, 
xrurrent  account  and  other  credit  balances  upwards  of 
-£^5,760,000,  and  ite  liabiHty  in  these  ways  was  the 
more  easily  contracted  because  of  the  protection 
afforded  to  creditors  by  the  uncalled  capital.  There 
win  be  no  protection  of  that  kind  now.  and  the 
National  Bank  of  .South  .Africa  has  accumulated  but 
little  of  a  reserve  which  might  be  regarded  as  a  buffer 
against  loss  to  its  creditors,  whereas  the  reser\-e  of  the 
Bank  of  .Africa  is  ;£r500,ooo.  The  new  arrangement 
appears  to  turn  that  reserve  mostly  into  share  capital. 
\Ve  cannot  advise  depositors  in  the  Bank  of  Africa  to 
withdraw  their  money,  but  they  certainly  should  en- 
deavour to  make  the  directors  of  the  purchasing  bank, 
which  is  purely  a  South  African  institution  with  no 
locus  staJidi  here,  gi'V'*  them  some  more  definite 
guarantee. 

How  exactly  the  National  Bank  will  stand  when  the 
fusion  is  completed  we  cannot  say  until  its  report  for 
the  past  yetir,  now  about  due,  i.s  before  us,  but  it  is  un- 
aulthoritativelv    yitated   that    the   united    concern    will 
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begin  business  with  a  paic'-up  capital  of  ;£,"2, 350,000, 
and  a  tiny  reserve  fund  cf  ;^370,ooo,  though  whence 


that 


reserve  is  to  come  frum  we  cannot  sav,  lor  most 


of  the  Bank  of  Africa's  reserve  would  appear  to  be 
capitalised  under  the  amaltjamation  project.  The  com- 
bined liabilities  on  deposit  and  current  account  are 
given  at  ^,'17,500,000,  a  total  that  will  still  leave  the 
bank  in  resources  well  below  the  old  Standard  Bank  of 
South  Africa,  whose  accounts  are  analysed  on  another 
,page.  And  in  the  matter  of  paid-up  capital  and  re- 
serve the  new  National  Bank  of  South  Africa  will  not 
be  within  sight  of  the  older  and  greater  British  bank, 
whose  paid-up  capital  and  reserve  amount  to 
;£"3>53^'0-5'  "'^  which  no  less,  than  ;^i,96o,ooo  is  re- 
serve, and  its  deipositors,  &c. ,  have  the  additional  pro- 
tection'furnished  by  a  large  uncalled  capital.  Therefore, 
and  apart  altogether  from  the  fact  that  the  National 
is  to  be  the  Government  bank,  we  think  the  creditors 
of  the  Bank  of  Africa  ought  to  bestir  them- 
selves, and  sec  that  'their  interests  are  prop>erly  safe- 
guarded. The  bargaain  made  seems  almost  to  imply  a 
breach   of   faith   with  them. 

Apparently  even  the  shareholders  are  not  satisfied, 
and  some  of  them  have  already  begun  to  grumble, 
pointing  out  that  the  paid-up  capital  and  reserve  of  the 
Bank  of  Africa  Co.  are  equal  to  ;£'g  8s.  per  share. 
Even,  therefore,  at  the  market  price  of  National  Bank 
of  South  .Aifrica  shares,  the  exchange  of  shares  bargain 
does  not  look  particularly  brilliant,  and  disagreeable 
people  are  asking  why  the  directors  of  the  Bank  of 
Africa  arc  to  get  a  solatium  of  ^rio,ooo  when  they  re- 
tire. That  may  be  looked  upon  as  mere  qiierulousness, 
but  none  the  less  are  there  elements  of  an  unsatislactorx" 
kind  in  this  bank  fusion. 


Cunard    Steamship    Co.,  Ltd. 

Various  obstacles  marred  complete  prosperity  for  this 
company  in  191 1,  and  its  report  and  accounts  for  that 
year  show  traces  of  them.  Gross  revenue,  for  txample, 
rose  only  _;£,'i2,838  to  ^,'3,0.81,263,  while  the  working 
expenses,  including  coals,  wages,  superannuation 
fund,  stores,  &c.,  increased  ;^i 65,847  to  ;£,"i,870,25i. 
Office  and  agency  expenses  at  home  and  abroad  were 
likewise  ^£^9,589  up  at  ;£.'i  17,751,  so  that  the  entire 
outgoings,  exclusive  of  that  on  repairs  and  renewals 
or  insurance  co.it  ;^'i75,i64  more  at  £iy997,^3- 
Actually,  however,  the  nett  revenue  of  _£^8i  5,724  was 
only  ;^,'!42,434  down,  because  for  one  thing  about 
;^2o,ooo  was  saved  on  the  two  items,  repairs  and  insur- 
ance. Repairs  and  maintenance  cost  ;£^32,ooo  less, 
and  insiurance  little  in  exce.ss  of  ;^i2,ooo  more.  The 
shortage  wSs  .still  further  lessened  by  the  balance 
brought  forward,  which  was  ;^53,344  more  than  that 
of  twelve  months  ago  at  ;^6o,332.  Against  that,  how- 
ever, ;^6,7oo  less  was  received  as  interest  revenue,  and 
the  ultimate  result  was  a  free  income  ;^95,789  down  at 
;^8g8,36o.  Of  this  income,  mortgage  debenture  in- 
terest took  away  nearly  ;^6,ooo  less,  and  there  was  a 
reduction  of  ^41,331  in  the  allowance  for  depreciation 
of  wharf  properties,  &c.,  while  the  transfer  of  profits 
from  the  insurance  account  was  reduced  by  ;£^52,984  to 
;£'47,oi6.  Whether  these  reductions  are  all  expedient 
we  cannot  say,  but  they  are  to  some  extent  counter- 
balanced by  an  increase  of  ;^'25,43i  in  the  allowance 
for  depreciation  of  ships  which  was  ;£"452,236.  Also 
the  amount  carried  to  the  reserve  fund  is  ^i'30,000 
larger  than  it  was  a  year  ago  at  ;^ioo,ooo,  raising 
its  total  to  ;^''8oo,ooo.  In  these  ways  the  balance  avail- 
able for  dividend  on  the  share  capital  under  its  new 
form  is  J^^2,qT,8  better  at  ;,^i83,27t. 

Readers  will  recollect  that  the  old  share  capital  was 
divided  into  fully  paid  and  half  paid  ;^,20  shares,  and 
the  ;^20  share  of  the  Government.  The  Government 
share  remains  as  before,  but  the  rest  of  the  capital  has 
been  split  into  ;^i,5oo,ooo  in  cumulative  5  per  cent. 
preference  stock  and  iCi,ooo,ooo  in  fully  paid  ordinary 
shares.  Out  of  the  balance  abo\'e  named  the  preference 
stock  gets  its  5  per  cent.,  and  enough  is  left  to  give  the 
new  ordinary  share  capita!  a  dividend  of  7A  per  cent. 
A  year  ago  the  whole  share  capital  got  5  per  cent. ,  and 


under  the  new  arrangement  it  takes  on!}-  ;/^i6,ooo- 
more  to  pay  the  extra  dividend  now  than  it  did  to  pay 
the  5  pex- cent,  for  1910.  After  distributing  these  divi- 
dends a  balance  of  £S-,2jo  remains  to  Ije  carried  for- 
ward. Changes  in  the  balance-sheet  arc  considerable, 
as"  is  to  be  expected  when  a  company  of  this  kind  is 
busy,  not  only  maintaining  its  old  position  against 
many  rivals,  biit  in  extending  tin-  fieid  of  its  operations. 
Last' year,  for  example,  £^904.675  ^"-^^  spent  on  new 
ships,  including  the  interest  bought  in  the  Thomson 
Line,  so  that  after  allowing  for  the  £:452,236  written 
off,  the  book  value  of  the  fleet  is  up  £452,439  U> 
£^5,571,280.  Movable  plant  and  machinery,  stocks 
of  wharf  materials,  &c.,  als:)  show  an  increase  of 
£'24,238  at  £'1:29,014,  and  cash  is  down  £385,790  to 
£293,764,  but  an  item  of  £172,322,  entered  as  "  cash 
held  by  trustees  of  the  debenture  stock,"  has  dis- 
appeared from  the  accounts,  as  has  also  the  entry  of 
£■94,148  called  "balance  of  discount  on  mortgage  de- 
l^enture  stock. "  Then  under  liabilities  we  have  a  reduc- 
tion through  sinking  fund  operations  of  £130,000  in  the 
2f  per  cent,  debenture  stock  held  by  the  Government 
and  of  £.^80,000  in  the  4J  per  cent,  debenture  stock,  so 
that  the  company  is  by  no  means  increasing  its  obliga- 
tions to  the  public ;  indeed,  in  the  circumstances,  it  did 
well  last  year,  in  spite  of  the  fact  that  its  third-class 
passenger  business  was  very  disappointing  with  the 
United  States.  Its  first-class  passenger  traffic,  how- 
ever, remained  at  about  the  satisfactory  level  of  the 
previous  year,  and  there  was  an  increase  of  more  thaa 
2,000  in  the  number  of  second-class  passengers  carried, 
while  freights  were  good.  The  report  explains  that  the 
operation  of  a  larger  fleet  naturally  led  to  a  rise  in 
working  expenses,  but  some  part  of  last  year's  in- 
crease is  ascribed  to  higher  labour  costs  and  to  special 
expenditure  in  connection  with  labour  disturbances  in 
Liverpool  last  summer.  Good  progress  has  been  made 
with  the  building  of  the  Aquitania,  and  the  vessel  is  ex- 
pected to  be  launched  towards  the  end  of  the  present 
year.  Both  the  Laconia  and  the  Gcrotm  are  now  in 
service,  and  two  new  steamers  are  being  built  for  the 
Canadian  trade.  A  large  holding  of  shares  in  the 
Anchor  Line  has  been  acquired  by  the  company,  and 
its  board  is  unquestionably  right  to  follow  the  fashion; 
by  strengthening  its  position  through  such  alliances, 
for  year  by  year  the  struggle  for  existence  becomes 
keener.  Mr.  Alfred  A.  Booth  has  been  appointed 
managing  agent  of  the  company  under  the  title  of 
managing  director,  and  Mr.  .Mgernon  Henderson,  of 
the  Anchor  Line,  has  joined  the  board.  A  list' of  the 
fleet  accompanies  the  report,  and  shows  it  to  consist 
of  twenty-six  vessels,  no  less  than  eleven  of  which  are 
of  a  gross  tonnage  ranging  from  10,402  to  31,937  tons. 
The  indicated  horse-power  of  this  fleet  is  297,90c.  On 
the  tonnage  basis  the  book  value  of  the  fleet  is  just 
over  £'20  17s.  per  ton. 


Premier  Transvaal  Diamond  Mining. 

The  chairmen  of  the  De  Beers  and  Premier  Diamond 
companies  usually  take  advantage  of  the  annual  meet- 
ings to  exchange  pleasantries.  The  De  Beers  chairman 
lilies  to  tell  the  Premier  people  how  to  conduct  their 
business,  and  when  it  comes  to  the  turn  of  the  Premier 
chairman,  he  takes  the  opportunity  to  express  some 
doubt  whether  the  other  gentleman  knows  what  he  is 
talking  about.  On  the  whole.  Premier  usually  manages 
to  score.  The  discovery  of  the  Transvaal  mine  has 
never  been  fo(rgi\en  by  the  Kimberley  would-be  mono- 
IK>lists.  Howe\er,  the  Yankee  miillionaares  and  others 
make  a  brave  effort  to  shoav  that  there  is  plenty  of  room 
for  both,  for  each  company  has  been  doing  extremely 
well  lately,  and  there  is  promi.se  of  still  better  things 
in  future.  Much  depends  on  labour  so  far  as  the  Pre- 
mier is  concerned,  but  the  directors  take  very  hopeful 
views,  and  are  sanguine  enough  to  believe  that  during 
the  current  year  it  will  be  possible  to  bring  the  com- 
plete gear  into  operation,  an  achievement  never  hitherto 
accomplished.  The  scarcity  in  the  twelve  months  to 
the  end  of  October,  1910,  led  to  a  heavy  falling  off  in 
the  amount  of  ground  worked,   the  number  of  loads 
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waslied  showinjj  a  reducbion  of  just  o\or  a  nM'llkwi. 
Heavy  and  cold  rains  were  also  a  contributory  cause. 

The  total  yield  of  diamonds  was  1,774,206  carats,  as 
compared  with  2,145,833  carats  in  the  prec.eding  twelve 
months,  the  yield  per  carat  being  only  .213  against 
.230.  Expenses  showed  an  all-round  increase,  but  in 
spite  of  this  the  actual  financial  result  was  very  little 
inferior  to  that  of  the  previous  year.  From  this  it 
follows  that  the  price  of  diamonds  rose  substantially, 
and  it  also  appears  that  the  quality  of  the  stones  re- 
covered was  better.  The  greater  part  of  the  improve- 
ment came  in  the  second  part  of  the  year,  and  in  this 
respect  the  chairman  of  the  company  speaks  quite  con- 
idcntly  about  the  outlook.  The  market  for  stones  is 
lescribed  as  active,  with  a  good  demand,  and  the 
supply  of  Premier  goods  is  considerably  short  of  the 
demand,  a  state  of  affairs  which  in  effect  induces  the 
"hairman  of  the  company  to  say  Yah  !  to  Dc  Beers. 
If  a  curtajlment  of  supplies  should  become  necessary, 
of  which  there  is  at  present  no  indication  whatever, 
the  Premier  company  has  its  own  plans,  thank  you, 
and  can  do  without  gratuitous  advice.  And  please  do 
not  talk  twaddle  about  exhaustion  when  the  Premier 
is  working  at  an  average  depth  of  157^  ft.  and  in  the 
Kimberley  mine  De  Ifeers  is  doavn  to  3,500  ft.  Maybe 
Mr.  Oats,  chairman  of  De  Beers,  is  sorry  he  spoke. 
Value  of  the  diamonds  recovered  was  ;^  1,433,970,  a 
drop  of  only  ;^62,67i,  agaiinst  whach  there  was  a  reduc- 
tion in  expenses  of  ;£'5^,753,  leaving  the  nett  profit  only 
about  ;^io,ooo  down  at  ;^53i,276.  Profit  in  suspense 
at  October  31,  1910,  was  ;^32o,o68,  as  against 
;£'35S,297  at  the  end  of  the  previous  financial  year,  and 
the  unrealised  stock  carried  forward  now  is  ;£?3i  1,347 
as  compared  with  ;^320,o68  a  year  ago,  the  adjust- 
ments between  these  figures  bringing  out  the  nett  profit 
at  ;£.439,997,  a  decline  of  ;^36,424. 

This  time  general  equipment  absorbs  ;^43,463,  or 
;^'43,o65  le.ss,  and  tihe  balnnce  of  profit  to  be  dii\ided  is 
therefore  slightly  higher  at  ;4r496,534.  Of  that  the 
Government's  share  is  60  per  cent.,  or  ^,2C)j,g2i,  and 
the  company's  share  40  per  cxbnit.,  or  ;£'ig8,hi4.  W'ith 
the  small  balance  brought  forward  and  sundry  revenue 
of  ^^62,004,  the  disposable  sum  is  ;£'267,47i,  a  few 
hundred  pounds  more  than  a  year  ago.  The  preference 
dividend  requires  _;^"ioo,ooo,  and  on  August  14  last  a 
distribution  of  200  per  cent,  on  the  deferred  shares  was 
made,  leaving  a  balance  of  ^^87,471.  Since  the  close 
of  the  period  under  rcvic\\-  a  dividend  of  300  per  cent, 
has  been  declared  on  the  deferred  shares,  and  was  paid 
at  the  commencement  of  the  present  year.  Of  the  com- 
pany's remarkable  financial  position  we  have  spoken 
so  often  that  it  is  not  necessary  to  go  over  the  old 
ground  again.  The  trading  and  emergency  funds  re- 
main at  ;£,''400,ooo,  and  the  cash  and  cash  assets  amount 
to  three-quarters  of  a  million,  exclusive  of  the  diamond 
stocks  on  hand,  valued  at  over  ;^"30o,ooo.  The  position 
of  the  company  under  the  diamond  law  has  yet  to  be 
determined,  and  there  is  a  fair  chance  that  the  per- 
centage payable  to  the  Government  will  be  modified. 
When  it  was  fixed  at  60  per  cent,  the  yield  per  load 
largely  exceeded  one  carat ;  for  the  past  financial  year 
the  yield  was  under  one-quarter  of  a  carat,  and  that 
makes  all  the  difference. 


American  Telephone  and  Telegraph  Co. 

We  have  nothing  in  this  country  at  all  comparable 
with  the  splendid  business  this  almost  monopolist 
orgnniisatlon  in  the  Undted  States  possesses.  Our 
National  Tele|)hone  Co.  was  in  a  modest  way  a  rival, 
but  its  business  was  insignificant  beside  such  a  one  as 
this.  The  American  Co. 's  total  length  of  wire  in  use 
for  exchange  and  toll  service  is  nearly  13,000,000  miles, 
and  that  figure  does  not  include  the  mileage  worked  by 
connecting  companies.  Of  this  aggregate  no  less  than 
(),832,ooo  miles  is  underground.  The  company  pos- 
sesses 6,632,625  stations  in  the  United  States  itself, 
and  the  revenue  corresponds  to  the  magnitude  of  the 
undertaking.  Last  year  the  gross  income  of  the  Bell 
Telephone  system  in  the  I'nited  States,  which  this  com- 
pany controls,  excluding  all  duplications  and  including 


interest,  dividends  and  other  payments  of  associated, 
holding  and  operating  companies  was  about 
;£.'36,ooo,ooo,  an  increase  of  ;£,'2, 773,000  on  the  figure 
of  tlie  previous  year,  and  the  entire  outgoings,  in- 
cluding v.orking  expenses  and  maintenance,  deprecia- 
tion allowance,  and  taxes  absorbed  ;^25, 600,000,  or 
;^"2,65S,ooo  more  than  in  the  previous  year.  Interest 
charges  increased  by  ;^4i  1,000,  so  that  there  was 
actually  a  decrease  of  ;^^293,ooo  in  the  balance  of  nett 
profits,  but  the  company  easily  maintained  its  8  per 
cent,  dividend  with  ;^,'454,ooo  left  over  to  add  to  the 
surplus  and  reserves,  which  now  amount  to  ;^'5, 400,000. 
An  interesting  disquisition  is  to  be  found  in  the  report 
regarding  the  legitimacy  of  charging  improvements  and 
full  cost  of  maintenance  to  revenue,  and  the  wholesome 
d;)ctrinc  is  laid  down  that  "  no  expenditure  which  does 
n(jt  produce  increased  nett  revenue  should  be 
capitiilised."  We  subscribe  to  that  doctrine,  but 
apparently  the  board  experienced  grumblings  and 
complaints  that  more  of  the  nett  earnings  have  not  been 
distributed,  and  they  make  a  very  complete  defence  of 
their  policy  by  liberal  expenditure  out  of  the  year's 
income.  Capital  expenditure  has  also  to  be  provided  for 
because  the  extensions  continually  demanded  by  the. 
increase  in  business  involve  the  erection  of  new  plant 
and  revenue  producing  enlargements,  but  all  mainten- 
ance, and  many  of  the  improvements,  especially  the  sub- 
stitution of  instruments  of  newer  design  for  old,  would 
appear  to  be  legitimately  enough  chargeable  against 
income,  and  an  adherence  to  a  conservative  policy  of 
this  kind  undoubtedly  strengthens  the  company.  Its 
total  capitalisation,  including  inter-company  items  and 
duplications — ^that  is  to  say,  the  total  capitalisation  of 
the  Bell  system — is  now  ;f  237,330,000,  but  the  shewe 
capital  bonds  and  notes  payable  outstanding  in  the 
hands  of  the  public  at  the  close  of  last  year  amounted 
only  to  ;^i32,400,ooo.  This  is  exclusive  of  the  current 
accounts  payable,  which  amounted  to  less  than 
;£^5,ooo,ooo. '  The  nett  permanent  capital  obligation  of 
the  whole  system  in  the  hands  of  the  public  is  little 
more  than  ;^  122,000,000.  It  is  claimed  that  the  busi- 
ness is  worked  in  the  interests  of  the  public,  and  that 
the  service  given  is,  all  things  considered,  the  cheapest 
in  tlie  world.  We  believe  there  is  no  renscwi  to  caxiil  at 
this  statement.  The  report  says  there  is  not  a  single 
instance  of  a  telegraph  or  telephone  company  operated 
by  private  corporations  in  competition  with  Govern- 
ment operation  where  the  private  service  is  ant  better 
than  the  Government  one,  and  profitable  against  un- 
profitable. That  is  to  say,  if  Governments  do  not  inter- 
fere with  the  working  of  the  private  concern,  it  has 
always  in  its  favour  freedom  from  bureaucratic  routine 
and  accumulating  inefficiencies  and  coruptions.  Alto- 
gether the  report  as  a  most  interesting  one. 


The  Week's  Hints. 

We  understand  that  a  considerable  bear  account  has 
been  opened  in  Home  Railway  stocks.  The  decline  in 
traffic  receipts,  which  has  been  verv-  severe,  encouraged 
selling,  and  will  be  used  to  the  utmost  to  give  the  bears 
a  profitable  chance  to  buy  back.  We  hope  readers  of  this 
Revikw  will  not  sell  any  of  their  Homo  Railway  stocks 
at  present.  That  the  railways  have  suffered  heavily  in 
traffic  receipts  is  true,  and  probably  they  will  continue 
to  suffer  for  some  little  time  to  come,  but  they  have  also 
been  saving  in  working  expenses  to  an  extent  at  present 
unascertainable,  and  when  things  are  in  full  swing 
again  much  of  the  traffic  which  has  been  delayed  will 
be  hurried  forward  to  the  benefit  of  later  traffic  receipts. 
Moreover,  the  lesson  given  to  the  railways  by  the 
scarcity  of  coal  is  likely  to  be  productive  of  further 
economies  in  working,  so  that  there  is  really  no  ground 
for  despair,  and  those  who  have  the  unco\ered  stocks 
of  the  companies  ought  to  stick  to  them.  People  who 
can  afford  to  do  so  might  even  average  a  little,  unless 
deterred  by  a  sudden  jump,  especially  as  great  changes 
are  approaching  which  cannot  be  carried  out  without 
considerable  expenditure  of  capital  by  the  railways.  It 
seems  good,  therefore,  to  average  in  order  tlie  sooner 
to  clear  out.     We  think  any  furtb»  capit;il  necessar 
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ought  to  be  created  in  such  a  form  that  it  could  be  wiped 
off  out  of  future  revenue  and  from  the  product  of  future 
economies,  but  we  are  not  sanguine  that  a  prudent  view 
like  that  will  prevail  until  too  late,  consequently  the 
advice  we  give  is  not  only  to  buy  sparingly,  but  to 
average  sparingly,  with  a  view  to  take  advantage  of 
the  rise  when  it  comes. 

As  to  the  hints  for  the  current  week,  on  more  than 
one  occasion  we  have  mentioned  the  bonds  of  the  City 
of  Helsingfors.  There  are  two  issues  of  the  capital  of 
Finland,  and  either  are  still  worth  buying,  as  they  pay 
quite  4I  per  cent.  The  older  one  can  be  picked  up 
about  par  with  five  months'  interest  in  the  price,  and 
the  second  issue  should  be  obtained  at  not  more  than 
99.  It  has  only  three  months'  interest  in  the  price. 
They  are  equally  good,  but  cannot  go  above  par. 

People  in  quest  of  a  5  per  cent,  security  might  do 
worse  than  put  a  little  money  into  the  bonds  of  the 
City  of  Saratoff.  The  security  is  good  enough.  The 
loan  was  issued  under  the  sanction  of  the  Imperial 
Government,  and  the  price  is  kept  down  to  par,  or  less, 
by  the  drawings  which  take  place  each  October.  These 
drawings  extend  over  48  years,  unless  the  municipality 
redeems  the  whole  balance  before  the  date  of  expiry 
on  three  months'  notice,  so  that  there  is  no  rise  to  be 
expected,  but  the  city  is  a  growing  one  with  a  popula- 
tion approaching  220,000,  and  the  security  seems  to  us 
ample. 

Among  new  issues,  we  think  the  5  per  cent,  deben- 
ture stock  of  the  Buenos  Ay  res  and  Pacific  Railway  Co. 
just  announced  should  do  well  for  its  possessors, 
although  it  is  issued  at  5  premium.  Hitherto  most  of 
the  borrowings  of  this  company  have  been  made  on  a 
4I  per  cent,  basis,  but  this  5  per  cent,  stock  looks  well 
secured,  for  the  company  makes  uninterrupted  pro- 
gress, good  harvests  and  bad. 


American  Business  Notes. 

Apparently  the  position  of  credit  manufacturing 
institutions  dn  New  York  improved  to  a  trifling  extent 
last  week.  The  improvement,  however,  consisted 
chiefly  in  a  transfer  of  loans  from  the  Clearing  House 
companies  to  the  banks  and  trusts  outside.  That  is  to 
say,  the  loan  average  of  the  Clearing  banks  fell  off 
;^"968,ooo,  and  that  of  the  other  group  rose  ^635,000 ; 
the  neUt  credit  oonitnaofcion  was,  therefore,  pl^333.ooO'  a 
tirifle  on  an  aggregate  of  ;^530,ooo,ooo.  In  every  other 
respect  but  this  the  market  was  weaker,  because  the 
week's  loss  of  specie  exceeded  ;£;68i,ooo  nett.  Clearing 
House  banks  and  trusts  having  lost  over  ;^78o,ooo, 
while  the  gain  by  State  banks  and  trusts  outside  was 
only  ;^io5,ooo.  Deposits  were  accordingly  again  de- 
pleted or  shifted,  the  Clearing  average  being  down 
;£^i, 455,000,  and  (the  non-Clearing  up  ;^i, 150,000.  But 
the  loss  in  specie  and  greenbacks  shown  by  the  Clear- 
ing House  banks  and  trusts  has  been  at  ;^885,ooo,  pro- 
portionately greater  than  the  loss  of  deposits  and  the 
surplus  reserve  is  aooordingly  down  ;^46o,ooo  to 
;^2,67o,ooo.  A  year  ago  it  was  £'6,210,000.  The  week- 
end show  is  even  worse,  specie  being  down  ;^883,ooo 
and  greenbacks-  ;^i67,ooo,  while  deposits  are  only 
;^274,ooo  less.  Accordingly  the  shrinkage  in  the  surplus 
reserve  is  accentuated,  and  shows  a  decline  of 
;^95o,ooo  on  the  previous  week-end  comparison.  This 
brings  the  total  down  to  ;^2,447,ooo. 

Owing  to  the  various  shiftings  around  the  excess  of 
loans  over  deposits  is  much  what  it  was  the  week 
before— a  full  ;^28,ooo,ooo,  but  the  aggregate  amount 
of  specie  held  is  now  at  ;^8o, 410,000,  about  ;^8oo,ooo 
below  the  total  of  a  year  back,  when  the  deposits 
exceeded  the  loans  by  about  ;^500,ooo.  On  the  top 
of  this  attenuated  column  the  financiers  have  been  again 
organising  a  rise  in  prices  on  Wall  Street,  and  have 
sent  all  sorts  of  securities  merrily  up.  This  is  the  in- 
variable tactic  of  these  eminent  men,  and  by  following 
it  they  generally  contrive  to  unload  and  add  to  their 
millions  in  good  time  before  the  panic  comes.  Not  only 
are  they  elevating  prices  at  home,  but  they  continue  to 
prop  the  German  money  market,  and  would  be  quite 


ready  to  help  ours  if  it  stood  in  need,  or  if  the  sale  of 
fresh  lines  in  new  securities  were  to  be  facilitated 
here  by  that  kind  of  benevolence.  Not  only  do  stock 
market  prices  spin  up  and  stay  up,  much  as  a  pyramid 
of  jelly  might,  but  the  dealers  in  iron  and  steel,  in 
c"pper,  in  raw  cotton  and  other  commodities  follow 
the  example  thus  set.  Prices  for  iron  and  steel  %yere 
let  down  last  year,  and  orders  "came  tumbling  in  " 
to  an  extent  that  emboldened  the  manufacturers 
to  put  prices  up  again.  Could  the  gamesters  only  allay 
the  political  agitation,  dispel  the  fears  of  tariff  revision 
in  the  interests  of  the  workers  and  consumers,  and 
surmount  the  dread  of  a  "  money  trust  "  investigation 
they  might  once  more  count  on  a  great  triumph.  .\nd 
they  may  win  as  it  is,  for  investors  in  the  lump  are, 
generally  speaking,  the  easiest  of  all  pveople  to  make 
fools  of,  and  even  the  outbreak  of  strikes  will  do  little 
to  abate  the  vigour  of  the  make-believe  "  prosperity  " 
price  campaign  just  now,  for  the  Yankees  are  saying, 
"  Look  how  little  the  British  coal  strike  has  done  to 
depress  the  stock  markets  in  that  effete  country,  and  it 
has  been  far  more  formidable  and  far  more  prolonged 
than  anything  of  the  sort  that  could  happen  here.  We 
take  darned  good  care  that  our  miners  s.hall  never  accu- 
mulate funds  enough  upon  which  to  make  a  bag  strike 
effective."  And,  talking  of  strikes,  we  may  be  thank- 
ful that  over  most  of  the  United  Kingdom  mild  weather 
has  ruled  since  our  coal  strike  began.  In  the  States  it 
has  been  otherwise.  Some  ten  days  ago  fifty  trains 
were  snowbound  at  one  time  in  Colerado,  Kansas  and 
Nebraska.  For  a  time  the  Union  Pacific  was  the  only 
line  running  westward,  and  the  earnings  of  all  the 
western  roads  have  this  year  been  the  poorest  gathered 
for  a  long  time  back.  On  what  is  still  known  as  the 
Harriman  combine  or  system  the  loss  in  nett  earnings 
for  the  seven  months  of  their  fiscal  year  ended  with 
January  has  been  ;^2,235,200. 

Whatever  private  interests  may  be  doing  to  foment 
the  troubles  in  Mexico,  and  we  fear  the  "oil  crowd" 
is  still  active  enough  there,  the  Washington  Govern- 
ment appears  to  be  behaving  now  with  commendable 
propriety.  By  closing  the  port  of  Juarez  and  seizing 
on  the  border  arms  destined  for  the  insurgents  it  has 
given  proof  of  goodwill  and  done  something  to  cripple 
the  rebellion.  Mr.  James  Speyer,  too,  has  assured 
President  Madero  that  he  can  get  any  financial  assist- 
ance he  desires.  The  "  revolution  "  ought,  therefore, 
to  be  worn  to  an  end  soon,  even  though  the  President 
has  not  confiscated  the  big  estates  and  divided  the  land 
among  the  peons. 

A  great  scheme  for  the  reclamation  of  about 
10,000,000  acres  of  swamp  in  the  State  of  Louisiana 
is  under  consideration.  It  is  proposed  to  issue  drainage 
bonds  based  on  an  acreage  tax  not  exceeding  S3. 50 
per  acre  per  annum.  A  law  has  been  passed,  and  en- 
dorsed as  constitutional,  by  the  Supreme  Court  of  the 
State,  so  if  Louisiiana  would  compvound  decently  its  old 
quarrel  with  the  Council  of  Foreign  Bondholders,  and 
give  a  bonus,  say,  as  solatium  when  it  pays  off  its 
much-defaulted-on  bonds  two  years  hence,  it  might 
get  help  to  carry  out  its  reclamation  works  from  this 
side. 

Apparently  the  annual  report  of  tlie  United  States 
Steel  Corporation  is  out,  but  it  has  not  reached  this 
office  and  is  not  likely  to  do  so,  as  The  Investors' 
Review  is  anybhing  but  loved  by  the  Proteotiondst 
dragons  of  the  United  States.  An  opportune  summary 
of  the  figures,  however,  was  published  in  last  Monday's 
Financial  Neios,  and  from  this  we  learn  that  the  gross 
earnings  last  year  fell  off  almost  ;^i8,ooo,ooo,  \\-hiile  the 
exjjenditure  was  cut  down  by  nearly  ;£rio,4i3,ooo. 
This  meant  a  reduction  of  ;^7,350,c)oo  in  the 
gross  profit,  and  the  5  per  cent,  dividend  on  the 
com.mon  shares  could  only  be  maintained  by  knocking 
almost  ;^8oo,ooo  off  the  depreciation  allowance,  and 
giving  (nothing  whatever  to  the  various  accounts  created 
in  relief  of  further  capital  expendiiture.  In  the  previous 
year,  moreover,  other  "appropriations"  of  various 
kinds  absorbed  ;^5, 200,000.  By  help  of  these  absten- 
tionis  there  was  ;£^933,ooo  left  after  paying  the  5  p)er 
cent.  divnden(d,  but  this  meanis  that  the  property  is 
being  allowed  to  run  down,  that  the  monster  is  goa(ng 
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straight  to  percliition,  although  its  bulk  is  so  pirodigiiO'U.s 
as  to  make  it  probable  that  several  years  may  yet  clapsfc 
before  the  end  looks  inevitable  to  the  paisser-by.  In  the 
yeans  1905  to  1907,  anclus-ive,  the  appropriaitiiofns  of 
surplus  revenue  in  rolief  of  capitail  expenddture  and  in 
maintaining  efficiency,  exceeded  ;^26,ooo,coo,  and  now 
there  is  not  a  farthing  available  for  any  such  purpose. 
But  we  must  not  be  too  sanguine  about  an  early 
demiise ;  the  Trust  is  going  to  borrow  an«ther 
;^6,ooo,ooo. 


Continental    Memoranda, 

A  ratiher  more  ohcorfuil  apixjiarance  came  over  bouirses 
on  the  Contiiinent  at  the  beginning  of  the  present  week. 
One  cause  of  the  change  seems  to  have  been  the  de- 
parture of  the  Genman  Kaiser  for  his  holiday  in  the 
Meditonranea.n.  It  was  argued  that  there  couild  be  no 
imminent  danger  of  Riussijan  aggressiion  in  Turkey  wihen 
the  great  "  War  Lord  "  felt  free  to  go  a-viiisiiting  other 
potentates  and  to  enjoy  himself  in  Corfu.  German 
markets,  moreover,  were  helped  by  the  action  of  \ew 
York  ,speculato.rs  in  putting  up  prices,  and  by  the  f;ict 
that  the  coal  strike  in  the  Ruhr  distnict  has  collapsed. 
In  the  Essen  distriot  also  work  has  been  resumed,  and 
as  the  Fponoh  stoppages,  or  threats  of  stoppage,  have 
come  to  nothing,  markets  ■i\-cre  braced  up.  In  Paris 
also  the  dazzling  success  of  the  Western  Rajiiway  4  per 
cent,  loam  cheered  everybody  up.  There  were  600,000 
bonds  of  500  frs.  eaoh  offered  at  503  frs. ,  and  the  Inam 
was  subscribed  32  times  over.  £^4  per  ;^2o  bond  had 
to  be  lodged  with  the  application,  and  in  thiiis  way 
;^78,36o,ooo  was  tendered  instead  of  the  ;^2, 400,000 
reqiuired.  Tlie  Minister  of  Finance  has  accordingly 
been  obiiiged  to  return  97  per  cent,  of  the  su.bscriptioin 
money,  and  the  new  bonds  ha\e  gone  up  to  506.  The 
railway  booking  offices  were  crowded  with  applicamits 
and  away  in  Algeria  2,000  tenders  wore  received. 
Financial  writers  in  Pariis  are  jubilant  at  the  proof  thtis 
given  of  the  wonderful  wealth  of  the  Republic,  and  it 
is  undoubtedly  very  weailtihy.  The  favourable  terms  of 
issue,  however,  and  the  high  rate  of  interest  offered  on 
a  Govormment  seourity  account  for  the  furore,  and  as 
money  is  cheap  in  France,  it  was  easy  enough  to  find 
the  means  to  make  a  big  subsoniption. 

Money  in  Gemnany  is  the  reverse  of  easy,  in  fact  for 
the  endHof-thc-month  settlement  it  is  commanding  7  per 
cent,  pretty  generally,  and  the  credit  position  is  by  no 
means  comfortable  as  yet,  so  that  we  should  not  be 
surpniised  were  renewed  weakness  to  become  appamont 
jn  the  Berlin,  Frankfort  and  other  boiurses.  A  w^^ming 
note  has  been  uttered  on  behalf  of  the  Reiohsbank  by 
Dr.  von  Lunn,  who  is  described  as  the  right  hand  of 
Horr  Havenstein,  the  President  of  the  Bank.  Among 
other  things,  he  declares  that  it  ought  not  to  be  taken 
for  granted  that  the  Reichsbank  is  bound  to  grant  un- 
limiited  credits,  and  he  intimates  that  drastic  measures 
may  ha\e  to  be  resorted  to  if  the  private  and  othei" 
banks  of  the  empire  do  not  take  energetic  steps  to 
curtail  their  lendings.  The  large  failure  mentioned  a 
■wjeek  ago  m  the  building  trade  appears  to  lend  em- 
phasis to  the  warning.  Speculation  will  accordingly 
contintie  to  mcA-e  uneasilv  on  German  bourses  and 
pohtjcal  scares  will  find  readv  currency  on  a  nervous 
market. 

It  is  reported  that  the  Municipalitv  of  Petersburg 
has  declared  it  neoessarv  to  raise  a  loan  for  143,800,000 
roubles,  or,  say,  £'15,000,000.  The  monev  is  wanted 
to  improve  the  water  suppJv  of  the  town,  and  verv 
likely  the  assuc,  or  part  of  it,  will  come  here  wheii 
ready,  although  the  guaranteed  Russian  Railwav  loan 
put  upon  our  market  this  week  has  not  been  an  un- 
qualified success.  This  mav  be  because  the  public 
is  not  yet  familiar  with  the  quality  and  strength  of  the 
agency  through  which  the  issue  was  made.  In  the 
hands  of  an  old  house  we  have  no  doubt  that  the  Iwm 
would  have  gone  off  comfortaI>lv. 

A  Hungarian  loan  is  said  to 'be  in  preparation,  and 
Its  coming  is  heralded  bv  a  campaign  in  the  Paris 
newspapers  against  Austrian  and  Hungarian  securi- 
ties. 'ITiis  may  be  a  mere  financier's  device  to  lower 
the  terms  on  which  the  loan  is  to  be  taken  up,   and 


an  agent  from  Buda-Pesth  has  been  sounding  the 
various  banks  on  the  advisa'bility  of  putting  the  loan 
out  now.  The  Bank  of  France  rate  of  3J  per  cent,  is, 
however,  a  barrier  just  at  the  moment. 

Great  competition  is  said  to  have  developed  in 
Antwerp  over  the  first  sunoly  of  dopper  from  Katanga. 
The  first  lot  of  413,000  kilos  was  knocked  down  to  the 
Belgian  Commercial  Co.  at  154.25  fr.  per  cwt.,  and 
the  .second  and  third  lots,  the  one  of  242,000  kilos  and 
the  other  of  295,000  kilos,  were  sold  to  Messrs.  Oster* 
ritch  and  Co.  at  156.75  fr.  for  the  first  and  154.25  fr. 
for  the  second.  Another  200  tons  from  the  same 
sounx!  has  reached  the  city. 

We  are  continually  being  told  of  the  great  support 
given  to  the  German  money  market  by  generous 
Yankee  bankers,  and  not  long  ag^o  ithese  benevolent 
gentlemen  were  said  to  have  taken  up  £"4,000,000 
worth  of  Prussian  Treasury  bonds  in  order  to  help 
Berlin.  It  is  now,  however,  alleged  that  all  these 
bonds  have,  as  usual,  come  back  to  Germany,  and 
gone  into  the  posiseasnon  of  the  great  Seehandlung- 
Bank  of  Prussiia.  According  to  the  Frcmkfurter 
Zeitung,  other  amounts  have  of  late  been  sent  back 
^Tom  New  York  to  "  equalise  payments  between 
Germany  and  America,"  and  in  all  probability  before 
the  middle  of  next  month,  when  these  bonds  mature, 
the  whole  amount  will  be  held  by  the  Seehandlung. 

It  has  apparently  been  decided  to  raise  that  loan  of 
£■8,000,000  for  the  Paris  Municipalitv  in  order  to  pro- 
,vide  workmen's  dwellings,  but  it  will  be  put  out  bit 
by  bit,  not  all  at  once,  and  that  is  just  as  well. 

German  papers  are  taking  a  great  Interest  in  the 
inarease  of  the  Cunard  Co.  's  dividend  from  5  per  cent. 
to  7,  and  the  Berliner  Tageblatt  remarks  in  a  tone  more 
of  envy  than  admiration  that  "  one  of  the  rivals  of  the 
German  sihippdng  companies  is  in  a  position  to  impro\'e 
its  diviidend. " 

II  Sole,  the  great  north  Italian  newspaper,  sets  forth 
the  result  of  the  Argentine  harvest  for  1911-12  in  a 
way  that  should  encourage  people  to  look  for  bigger 
railway  traffics  than  recent  statements  have  warranted. 
The  maize  crop  is  said  to  be  seven  times  as  large  as 
that  of  the  previous  year,  and  to  amount  to  7,000,000 
tons,  while  the  wheat  crop,  although  poor,  is  not  so 
bad  as  was  at  one  time  feared.  The  paper  savs  it  is 
expected  that  7,000,000  tons  Of  wheat  will  this  year  be 
sent  to  Europe,  but  that  estimate  looks  nonsense  in 
view  of  Vhat  we  have  been  hearing  about  the  ruiji 
of  the  wheat  harvest  by  rain  in  so  manv  parts  of  the 
Republic. 

Insurance    News. 

In  common  with  most  other  first-class  offices,  the 
mortality  experience  of  the  Equity  and  Law  Life 
Assurance  Society  has  been  very  favourable  both  in 
the  number  of  claims  during  the  past  year  and  their 
incidence.  The  expected  claims  by  death  were 
;^307.433>  while  the  actual  nett  amount  was  /"i 68,708, 
being  less  than  55  per  cent,  of  the  amount  anticipated. 
During  the  year  one  large  policy  became  a  claim,  which, 
with  bonus  additions,  amounted  to  about  ^170,000,  but 
a  very  large  portion  of  this  amount  was  re-insured.  The 
mortality  profit  for  the  year  was  something  like  ^65,000. 
Total  funds  increased  by  ^121,590  during  the  year,  to 
A.874.492,  producing  £4.  5s..  4d.  per  cent,  in  interest,  as 
compared  with  £4  4s.  gd.  in  1910.  Expenses  of  man- 
agement were  reduced  from  ^ii  i8s.  lod.  in  1910  to 
/"lo  19s.  5d.  of  the  premium  income  in  191 1  ;  this  ratio  of 
expenses  is  about  the  lowest  of  any  office  doing  a  similar 
class  of  business.  The  whole  of  the  purchase  money 
for  the  National  Reversionary  Investment  business  has 
been  paid  off  out  of  current  moneys.  With  regard  to  the 
purchase  of  the  business  of  the  Law  Reversionary 
Interest  Society,  the  offer  made  to  the  directors  of  that 
society  has  been  accepted  ;  this  office,  which  was  started 
in  1853,  has  had  a  very  satisfactory  career.  It  has  a 
share  capital  of  ;^40o,ooo,  also  irredeemable  debenture 
stock  for  ;^33 1,000.  The  proposal  is  to  buy  up  the 
whole  of  the  capital  stock,  and  in  order  to  carry  out  that 
proposal  it  is  necessary  to  raise  from  £400,000  to 
;^45o,ooo.  The  purchase  is  to  be  compTeted  in  the 
middle  of  .April. 
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A  return  for  the  past  year  relating  to  municipal  fire 
insurance  shows  that  52  additional  local  authorities  have 
become  policy-holders  under  the  scheme  of  mutual  fire 
insurance,  consequently,  gross  premiums  have  advanced 
to  £1^,^14.,  and  as  the  losses  were  only  a  shade  above 
10  per  cent,  of  the  nett  premium  income,  it  has  been 
possible  to  add  /"550  to  the  fire  funds,  to  place  /■i,oooto 
reserve,  and  to  carry  forward  ^1,548.  The  funds  now 
equal  178  percent,  of  the  nett  premium  income  ;  even 
so,  should  only  one  public  building  of  any  size  be  des- 
troyed by  fire,  this  reserve,  which  has  been  so 
laboriously  built  up,  would  probably  disappear. 

With  the  issue  of  the  accounts  of  the  British  Crown 
Assurance  Corporation  for  191 1  the  directors  have  made 
a  call  of  £1  per  share  on  the  50,000  £^  shares,  on  which 
£1  had  been  paid  up.  The  claims  of  the  past  year  and 
the  expenses  together  exceeded  the  premiums  by 
£■26,512,  the  effect  of  the  year's  operations  being  to 
convert  the  previous  revenue  balance  into  an  adverse 
one  of  ^4,862.  In  regard  to  the  fire  losses  of  the  past 
year,  the  company  appears  to  have  suffered  to  the  extent 
of  from  ;^i7,ooo  to  ;^i8,ooo  in  Turkey,  where  since  the 
end  of  last  year  all  policies  have  been  cancelled,  and  the 
company  is  now  free  from  liability.  The  company  has 
a  widespread  and  effective  organisation,  with  over  4,000 
agencies  at  home  and  abroad. 

A  Government  Bill  has  this  week  been  introduced 
into  the  Japanese  Diet  to  amend  the  existing  law  govern- 
ing the  operations  of  insurance  companies.  The  new 
Bill  will  impose  on  foreign  companies  certain  onerous 
conditions,  including  an  increase  in  the  deposit  with  the 
State.  Needless  to  say  the  object  of  the  Bill  is  to 
encourage  the  home  offices,  and  to  prevent  so  large  a 
proportion  of  the  business  going  to  the  foreign  com- 
panies. The  opinion  in  foreign  insurance  circles  is  that 
more  businesslike  management  of  the  native  concerns  is 
what  is  most  necessary,  and  that  would  have  a  good 
effect  on  their  business  and  enable  them  to  easily  hold 
their  own  against  offices  managed  by  American  and 
European  officials. 

A  substantial  and  satisfactory  amount  of  assurances 
has  been  effected  by  the  English  and  Scottish  Law 
Life  Assurance  Association,  the  gross  total  for  the  past 
year  being  £^565,301,  an  amount  which  was  exceeded 
once  only  during  the  past  quinquennium,  and  that  in  its 
last  year.  It  is  not  unusual  for  some  little  falling-off  to 
be  shown  in  the  first  year  of  a  quinquennium,  but  the 
figures  of  the  past  year  show  an  advance  of  about 
;^go,ooo  as  compared  with  those  of  the  corresponding 
year  of  the  last  quinquennium,  a  result  by  no  means 
unsatisfactory  in  the  case  of  an  office  whose  new  busi- 
ness operations  are  confined  to  the  British  Isles.  Claims 
by  death  were  nearly  ^"30,000  less  than  the  amount  ex- 
pected and  provided  for,  and  the  funds  increased  by  over 
^'45,000  to  ^3,101,614,  on  which  the  average  rate  of 
interest  earned  was  £;i  19s.  3d.  per  cent,  after  deduction 
of  income-tax. 

The  fall  in  prices  of  first-class  securities  has  affected 
the  Metropolitan  Life  Assurance  Society  favourably  by 
enabling  the  directors  to  obtain  a  better  return,  so  that 
the  average  interest  obtained  on  the  new  investments  in 
191 1  was  £j\.  6s.  lod.  per  cent.,  the  rate  assumed  in 
calculating  the  society's  valuation  reserves  being  only 
3  per  cent.  For  the  first  time  for  23  years  the 
directors  have  been  able  to  give  a  further  reduction  of 
premiums  for  two  years  in  succession.  From  time  to 
time  it  becomes  necessary,  in  the  interests  of  the  older 
policy-holders,  to  close  a  series  and  to  open  a  new  series 
beginning  with  a  slightly  lower  rate  of  abatement  of 
premium.  The  directors  feel  that  the  time  is  near  at 
hand  when  they  will  have  to  consider  the  advisability 
of  closing  the  present  series. 


Letters  of  allotment  have  been  posted  in  respect  of  the  Boraa 
(Nigeria)  Tin  Co.,  Ltd. 

The  Argentine  North-Eastern  Railway  Co.  announce  the 
retirement  at  the  end  of  the  current  month  of  Mr.  R.  ]. 
Fennessy  from  the  position  of  secretary,  and  that  he  will  be 
succeeded  by  Mr.  John  Williamson,  hitherto  assistant  secretary. 

A  branch  of  the  Commercial  Banking  Company  of  Sydney, 
Limited,  has  been  opened  at  Stockinbingal,  near  Cootamundra, 
New  South  Wales.  The  branch  at  Xymagee,  New  South 
Wales,  has  been  closed. 


Rubber  and  Oil  Notes. 

.'^t  the  fortniglitly  sale  of  plantation-grown  rubber 
which  opened  on  Tuesday  712  tons  were  brought  for- 
/ward,  compared  with  462  tons  in  the  middle  of  the 
month  and  344  tons  at  the  corresponding  date  a  year 
ago.  Dealers  wene  confidemt  that  the  values  recently 
•ruling  would  be  maintained  as  the  private  business  in 
the  interval  had  continued  brisk,  and  further  contracts 
had  been  arranged  for  delivery  to  the  end  of  the  year 
at  5s.  3d.  per  lb.,  and  for  ithe beginning  of  1913  at  over 
5s.  per  lb.  These  anticipations  seemed  likely  to  be 
realised  at  tihe  commencement,  as  the  top  price 
obtained  was  within  ^d.  of  the  highest  recorded  a  fort- 
night ago  at  5s.  8fd.,  but  the  knowledge  that  a  supple- 
mentary sale  of  550  tons  is  to  be  held  just  before  Easter 
helped  to  check  competition.  Hidding  was  far  from 
brisk,  and  quotations  dropped  by  about  2d.  for  pale 
crfipe,  and  4d.  for  brown  and  dark  kinds,  the  average 
working  out  at  5s.  4^.  compared  with  5s.  6Jd.  last 
time. 

A  change  making  for  greater  clearness  has  been  made 
in  the  methods  of  presenting  their  accounts  by  the 
Anglo-Malay  Rubber  Co.  and  its  companion,  the  Golden 
Hope  Rubber  Estate.  Hitherto,  receipts  from  sales 
have  been  given  after  deducting  selling  charges,  but  in 
the  report  for  the  year  ended  December  31  the  cost  is 
stated  separately.  Both  undertakings  were  able  to  show 
satisfactory  results,  considering  that  prices  ruled  so 
much  below  tliose  current  in  1910.  The  Anglo-Malay 
Co.  harvested  30,972  lbs.  in  excess  of  its  estimate,  and 
107,840  lbs.  more  than  the  previous  crop  at  780,972  lbs., 
but  the  average  gross  price  was  only  5s.  2.54d.  against 
6s.  2d.  Cost  of  production  rose  by  i.66d.  to  is.  2.32d., 
mainly  because  of  heavier  expenses  for  hospitals,  in 
connection  with  the  recruiting  of  labour,  and  increased 
tapping  costs.  Adding  London  charges,  the  total  cost 
was  IS.  8id.  per  lb.,  and  nett  profits,  including  interest 
receipts,  &c.,  showed  a  decrease  of  ;^32,699  at  ^138,868. 
Notwithstanding  this  reduction,  the  directors  take  an 
extra  /'i3,oi9  at  ;^37,323  to  write  down  property 
account,  making  altogether  £"81,472  appropriated  to 
this  purpose  out  of  revenue.  Excluding  depreciation 
allowances,  the  actual  cost  of  the  properties  to  date  is 
£"222,169  or  £"54  per  cultivated  acre,  but  the  book  value 
is  now  £"150,000  or  only  £"36  los.  per  acre.  With 
£"7,763  less  at  £r5,i50  brought  forward,  the  disposable 
surplus  was  £"48,455  smaller,  and  the  dividend  for  the 
year  is,  therefore,  cut  down  from  100  per  cent,  to  70, 
leaving  £"1,695  less  at  £"3,455  to  be  carried  forward. 

The  Golden  Hope  Rubber  Estate  was  not  quite  so 
fortunate  in  its  weather  as  the  Anglo-Malay,  and  its 
crop  of  rubber  was  rather  under  the  estimate.  It, 
however,  exceeded  the  previous  output  by  28,724  lbs.,  at 
1091555  lbs.  The  average  gross  price  was  5s.  o.34d. 
against  5s.  9jd.  nett  a  year  ago,  and  the  cost  of  produc- 
tion was  IS.  i^d.,  against  is.  ofd.,  or,  with  London  office 
expenses,  sale  charges,  &c.,  is.  S.gid.  After  writing  off 
£"2,446  less  at  ;^2,528  from  capital  expenditure,  the  nett 
profits  were  £"1,354  better  at  £"16,294,  but  the  balance 
brought  in  was  £^2,660  smaller,  so  that  the  available 
surplus  showed  a  decrease  of  £"1,306,  at  £"17,434.  The 
directors,  however,  have  commenced  to  build  up  a 
reserve  with  £"1,000,  and  by  reducing  the  dividend  from 
40  per  cent,  to  30  have  £"2,094  nriore  at  £^3,234  to  carry 
forward.  During  the  year  the  coffee  bushes  on  27  acres 
were  cut  out  and  the  land  was  planted  up  with  Para 
rubber,  making  a  total  area  under  rubber  of  850  acres. 
Thanks,  however,  to  the  appropriation  from  revenue  the 
cost  of  the  estate  is  £"644  down  at  £^41,379. 

An  important  development  in  connection  with  the 
exploitation  of  the  Roumanian  oilfields  is  foreshadowed 
by  the  amalgamation  of  five  English  companies,  wrhich 
lis  now  being  arranged  by  the  Oilfields  Finance  Cor- 
poration. The  undertakings  concerned  are  the 
Roumanian  Oilfields,  the  British  Roumanian  Oil  Co., 
the  Roumanian  Consolidated  Oilfields,  the  Bana 
Moreni  Petroleum  Co.,  and  the  Central  Roumanian 
Petroleum  Co.  It  is  stated  that  the  combination  will 
have  a  capital  of  ;^'i, 500,000,  of  which  ;^i,oso,ooo  will 
'be  issued,  and  the  arrangements  provide  for  a  cash 
working  capital  of  about  ;^25o,ooo.  The  amalgama- 
tion will  be  effected  by  an  exchange  of  shares  in  the 
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following:  proportions.  The  Roumanian  Oilfields  Co. 
will  receive  ;^236,666  or  13s.  ^d.  per  share  of  its  issued 
capital,  the  British  Roumanian  five  shares  for  every 
eight,  and  the  Roumanian  Consolidated 80,000 fully  paid 
shares  for  its  fully  paid  shares  and  70,000  shares 
credited  as  los.  paid  in  respect  of  its  partly  paid 
shares,  together  with  50,000  fully  paid  shares  for  the 
a5o,ooo  IS.  deferred  shares.  Of  the  remaining  two  the 
Bana  Moreni  shareholders  will  get  one  fully  paid  share 
for  every  two  10s.  paid,  and  the  Central  Roumanian 
one  for  every  two  ;^i  shares.  One  result  expected 
from  the  combination  is  a  great  reduction  in  the  ad- 
fliinis'tration  and  working  enlarges,  while  the  additional 
capital  to  be  provided  will  permit  of  operations  being 
oonducbed  on  a  much  more  irhportant  and  satisfactory 
scale  tlian  has  hitherto  been  possible. 

Labu  (F.M.S.)  Rubber  Co. — Heavy  rains  in  the  later  months 
of  the  year  restricted  tapping  operations,  with  the  result  that 
the  rubber  crop  for  ign  fell  a  littU;  short  of  the  revised  esti- 
mate at  266,026  I'bs.  At  the  same  time,  the  cost  rose  by  i.i2d. 
to  IS,  6.52d.  owing  to  dearer  labour  and  to  young  trees  coming 
into  production,  while  the  average  ])rice  was  is.  7.68d.  lower 
at  4s.  9.2id.  Gross  receipts  showed  a  decrease  of  ^2,078  at 
£6^,8:^8,  and  estate  expenditure  rose  by  .,^7,779  to  ;^22,862, 
but  a  profit  of  ^.5,119  was  realised  on  the  realisation  of  shares 
in  Cheviot  Rubber,  Ltd.,  against  a  profit  of  ;ii'2,952  on  the 
sale  of  the  property  to  that  company,  and  the  nett  decrease  was 
;^7,556  at  ^45,175.  Adding  ^4,575  or  ^3,019  more  brought 
forward,  the  available  surplus  was  £^,$37  smaller  at  ^49,750, 
so  the  dividend  is  cut  down  from  50  per  cent,  to  45,  but  ;^'2,coo 
is  put  to  reserve  against  nothing  a  year  ago.  The  balance 
carried  forward,  however,  was  ;<,3,o37  smaller  at  ;£2,75o. 

Cheviot  Ruuber.— The  rubber  crop  for  191 1  was  11,967  lbs. 
above  the  estimate  and  24,907  lbs.  larger  than  in  the  previous 
year  at  26,957  'bs.,  but  the  cost  was  high  at  2s.  4.73d.  per  lb. 
owing  to  the  greater  number  of  trees  in  bearing  having  been 
tapped  for  the  first  time.  A  nett  price  of  4s.  7. 2d.  per  lb.  was 
realised,  giving  a  i)rofit  of  ^^2,987,  to  which  was  added  ;i'289 
for  estate  expenditure  to  Decemfcer  31,  1910.  The  proportion 
of  London  office  expenses  charged  to  revenue  was  ;i'628,  and 
out  of  the  balance  the  bonus  to  the  staff  for  1910  and  191 1 
took  £4^,0,  while  £6^6  was  written  off  for  depreciation  and 
.65 'o  off  preliminary  expenses  and  brokerage,  leaving  ;ii,o62 
to  be  carried  forward.  Property  account  stands  at  ;^55,2i8  or 
an  increase  of  ;^i7,304,  against  which  ;^i4,35i  was  received  on 
shares.  Rubber  stocks  are  valued  at  ^4,253  or  ^3,666  more, 
and  cash  is  ^1,844  "P  at  ^^3,688,  biit  current  liabilities  are 
/.7,i76  up  at  £g,oig.  It  ds  estimated  that  the  company  will 
have  45,000  itrees  in  tapping  this  year  out  of  a  total  of  224,060, 
and   an  output   of   70,000  lbs.  is   looked   for. 

Lanck.\t  Slmath.4  RtnDER  Co.— In  the  past  year  this  company 
harvested  99,714  lbs.  of  rubber  and  2,901  cwts.  of  coffee,  as 
compared  with  estimates  of  94,000  lbs.  and  2,969  cwts.  The 
gross  price  for  the  rubber  was  4s.  iid.  against  6s.  5.V4:d.  in 
1910,  and  the  cost  was  is.  o.4d.  exclusive  of  the  proportion  of 
managerial  and  general  estate  exi>enses,  while  the  coffee 
realised  6is.  iid.  gross  and  53s.  7d.  nett  per  cwt.  Revenue 
from  all  sources  was  ;i'i 2,494  larger  at  ;^32,276,  and  of  this 
;{.  18,113  or  ,;f 6,457  more  was  retained  as  nett  profit.  At  the  be- 
ginning of  the  year  about  one-fifth,  and  at  the  end  less  than 
one-third  of  the  rubber  area  was  m  bearing,  but  the  directors 
hav-e  charged  the  whole  of  the  London  office  expenses  and 
half  of  the  weeding,  salaries  and  general  estate  expenses  to 
revenue.  Adding  ^"2,251  brought  forward,  the  disposable  .sur- 
plus  was  ,67,819  up  at  ;£'2o,364,  and  after  raising  the  dividend 
trom  15  per  cent,  to  22%,  a  reserve  is  commenced  with  ;^i,ooo, 
leaving  £2,2g()  or  ^357  less  to  be  carried  forward,  listate 
account,  less  the  depreciation  fund  of  /i,ooo  set  aside  a  year 
ago,  IS  ;(f4.ioo  up  at  /66,a74,  representing  a  cost  of  about  ^36 
l>er  cultivated  acre.  For  the  current  year  it  is  estimated  that 
the  rubber  crop  will  amount  to  iSo,ooo  lbs.,  and  the  directors 
state  that  they  have  sold  forward  24  tons  for  delivery  at  an 
average  of  4s.  lod.  per  lb.,  while  they  have  also  arranged  a 
contract  for  six  tons  of  the   1913  crop  at  4s.   4d    i^er  lb 

Shelforu  RimBER  KSTATE,  Lti>.— The  output  for  ign  fell 
short  of  the  estimate  by  9,820  lbs.  owing  to  the  severe  drought, 
and  was  only  37,076  lbs.  larger  than  in  the  previous  year,  while 
the  average  price  realised  was  2s.  2id.  smaller  at  4s.  SJd.  Crop 
expenses  at  the  same  time  rose  by  £1,630  to  ^^-5,699,  and  after 
providing  for  all  charges,  including  depreciation  and  interest 
on  purchase  price  of  the  Sungei  Bruas  estate,  which  was 
acquired  in  August,  the  nett  surplus  was  ,^6,792  down  at 
'°-ru;  ^\'^^  ^^'.'°4  more  at  ;^2,693  brought  forward  the 
mailable  balance  was  ;i^23,i55,  or  a  decrease  of  /4,688,  but  by 
putting  nothing  to  reserve  against  ;^5,ooo  a  year  ago  the  dircc 
tor.s  are  able  to  repeat  the  dividend  of  30  per  cent.  This  will 
leave  ^,3,367  to  be  carried  forward,  subject  to  directors'  fees,  or 
~/toT™  ""J"  '^''^  ''™'^-  Estates  account  is  ^3,500  up  at 
^5S.830  as  the  result  of  the  purchase  of  the  new  property, 
development  has  risen  by  ^f  1,498  to  ;f8,565  and  buildingrand 
machinery  by  ^1,726  to  ^4,362.  On  the  other  hand,  the  capital 
sh^l?  ""'r-  '""^Z.^?^  ^y  4^-754  to  ;^67,7j4  by  an  issue  of 
shares,  and  in  addition  to  the  reserve  of  /5,ooo  there  is  now 
a  premium  account  of  ;^2,754.  The  amount  due  to  the  Kon« 
Lee  (lerak)  Plantations  for  the  new  estaie,  includimr  /i,448 
spent  between  August  26  and  December  31,  is  ;i-s.3i4rof  which 
/,3,5oo  IS  to  be  satisfied  by  an  issue  of  shares  at  par. 


.Seedang  Central  Plantations. — A  crop  of  30,000  lbs.  of 
rubber  had  been  expected  for  the  past  year,  bnt  the  actual 
harvest  was  37,308  lbs.,  and  for  this  an  average  of  4s.  5jd.  or 
only  6id.  less  was  realised.  Revenue  from  all  sources  WM 
;f6,638  up  at  ;^io,235,  and  the  nett  profit  after  providing  for  all 
charges,  including  one-fourth  of  management  and  general  up- 
keep and  /500  reserved  for  depreciation,  was  ;f3,397  better  at 
,,£'4,585.  The  directors  therefore  are  able  to  increase  the  divi- 
dend  from  6  per  cent,  to  7,  leaving  /686  to  be  carried  forward 
against  £^i  brought  in.  An  issue  of  9,000  shares  was  made  at 
32s.  6d.  per  share,  and  out  of  the  premium  the  underwriting 
expenses  of  £6y_ti  and  preliminary  expenses  of  ,,^1,170  were 
written  off,  leaving  a  balance  of  ^3,780  on  premium  account. 
For  the  current  year  the  manager  estimates  the  crop  at  80,000 
lbs.,  and  contracts  have  already  been  made  for  the  sale  of 
12  tons,  delivery  one  ton  a  month  at  4s.  8d.  per  lb.,  while  a 
further  6  tons,  delivery  January-June,  1913,  have  been  sold  at 
4s.  4d.  per  lb. 

Answers  to  Coppespondents. 

'n'A    Key  to  these  Answers  will  be  posted  early 
each     week    for    a     subscription     of     ONE 
GUINEA  per  annum.  Its.  for  six  months,  or 
Bs.  3d.  Tor  three  months. 
Deposits  against  future  queries  may  be  lodaed 
with  the  Publisher. 
Vizcaya.— No,  they  are  not  so  much  overvalued,  bnt  unless  the 
dividends  paid  for  the  past  year  considerably  exceed  4s.  per  share, 
the  shares  are  high   enough   now.  and   they  are  at   the  moment 
weak.     You  should  not  give  more  than  3  for  them,  if  that. 

F-  I' — It  seems  a  pity  to  realise  a  loss  just  when  the  outlook  for 
the  product  has  improved,  and  when  the  company  is  giving  pro- 
mise of  a  larger  output  than  ever  before.  We  think  you  should 
lay  the  shares  by  and  wait.  The  company  is  in  the  bands  of 
capable  and  trustworthy  people. 

Reader  (Aberdeen).  — Prospects  are  rather  favourable  so  far  as 
the  company's  own  position  is  concerned,  and  it  should  do  better 
this  year  than  last.  The  premium,  though,  is  already  high,  and 
the  market  for  the  metal  is  so  a  mpletely  in  the  hands  of  manipu- 
lators that  we  hesitate  to  recommend  a  purchase  now. 

Henry.— (i)  Yes,  the  shares  are  very  good  of  their  kind,  bnt  you 
should  not  offer  more  than  the  upset  price  for  them,  (2)  A  lair 
provincial  security,  not  so  ggod,  perhaps,  as  the  second  one 
named,  but  better  than  the  third,  only  the  country  is  so  new  that 
we  hardly  like  as  yet  to  say  a  good  permanent  investment. 

W,  C.  D.  — (i)  An  excellent  business,  only  the  reserve  is  small, 
and  we  do  not  think  the  dividend  should  have  been  put  up  until  it 
had  been  increased  to  ;f  100,000  at  least.  Price  therefore  full,  (2) 
Also  a  very  good  company,  and  if  the  shares  fall  back  at  all  in 
consequence  of  the  strike,  which  must  have  hurt  earnings  con- 
siderably, they  are  worth  picking  up  as  the  management  is  good. 
(3)  Dividend  might  not  be  maintained  this  year,  but  the  stock  is 
good  and  we  think  sure  to  go  higher  than  it  is  now  before  very  long. 
Cinq  Cents. — (i)  Yes.  at  present  the  ambition  is  capable  of  being 
gratified,  but  you  should  rather  aim  at  4J  per  cent.  (2)  To  get 
what  you  want  you  had  better  go  to  foreign  railway  debenture  or 
preference  stocks,  such  as  the  stock  dealt  with  in  this  week's 
"Critical  Index."  or  to  some  01  the  debentures  or  preference 
shares  of  old  and  sound  Home  industrial  companies.  Do  not  put 
more  than  ^150.  or  at  most  /zoo.  in  any  one  security. 

G.  H.  W. — (i)  This  is  covered,  but  cannot  go  up  much  in  price 
because  the  stock  is  redeemable  at  par  and  drawings  begin  next 
year.  (2)  You  have  rather  a  better  chance  here  although  the 
margin  of  revenue  is  small  yet  after  paying  interest  on  this  stock. 
Hence  the  low  price,  but  we  think  it  will  slowly  improve.  The 
stock,  however,  is  really  an  "income"  stock,  not  a  mortgage. 
(3)  Dividends  are  cumulative,  but  the  shares  are  dear.  We  should 
not  care  to  give  mors  than  half  price  for  them  on  present  chances. 
They  have  got  no  dividend  since  1906.  and  do  not  seem  likely  to 
get  any  soon.  (4)  Comparatively  little  debt  stands  ahead  of  this 
issue,  and  the  interest  is  well  covered  at  present.  At  the  price 
named,  the  stock  is  worth  buying  as  it  should  become  a  first 
charge  on  a  fine  property  some  day.  Only  more  of  it  will  have  to 
be  created  and  issued,  (5)  Over  /■3.000.000  in  prior  stocks  stand 
ahead  of  this,  but  it  is  a  gocd  and  we  think  an  improving  security. 
The  amount  outstanding  may,  however,  be  doubled,  and 
that  contingency  will  keep  the  price  down.  Price  likely 
to  recover  when  new  lines  in  lull  operation,  (6)  We 
are  inclined  to  think  this  the  most  templing  stock  in  your 
list,  and  as  it  is  redeemable  at  no  there  is  scope  for  a  rise  once 
the  property  is  in  full  working  condition  But  it  may  not  advance 
much  just  yet.  (7)  This  is  a  Canadian  enterprise  or  Canadian 
Yankee,  and  it  is  beiuR  well  looked  after,  but  these  shares  are 
nearly  high  enough,  although  the  company  did  better  than  ex- 
pected last  year.  Good  to  hold,  but  not  a  rapidly  improving 
security.     We  put  the  stocks  in  this  order: — 6.  5.  7.  3,  2,  4.  i. 

T.  R.  G.— Prefs.  a  fair  security,  but  not  very' marketable. 
Ordinary  dividends  have  been  kept  high  at  expense  of  reser\es, 
and  should  not  be  bought,  but  a  few  of  the  prefs.  seem  worth 
holding. 

J.  W.  L.— Yes,  Have  nothing  whatever  to  do  with  this  concern 
or  with  anyjhing  offered  by  it, 

J.  D  S.— (i)  This  has  done  wonderfully  well  since  it  started. 
but  the  market  does  not  trust  it  or  some  of  the  people  connected 
with  it  much,  and  it  may  get  tangled  up  one  day.  We  should  not 
care  to  hold  the  ordinary  shares.  (2)  These  look  more  attractive 
than  they  were,  but  the  liability  per  share  is  still  £6,  and  the  busi- 
nesi  has  an  element  of  speculation  in  it  which  we  do  not  like.  (3) 
Poor  reserve  and  a  heavy  liability  on  deposits  and  loans  make 
this  an  unattracti\-e  stock. 
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Chilean  Government  5  per  Cent.  Annuities. 
Subscriptions  were  invited  simultaneously  in 
London,  Belgium,  Germany,  Holland  and  Switzerland 
for  ;£a,099,468  5  percent,  annuities,  part  of  a  total  of 
;^4,026,ooo  to  be  issued  in  series.  Although  the  money 
is  required  in  connection  with  the  construction  of  the 
southern  section  of  the  Longitudinal  Railway  of  Chile, 
the  principal  and  interest  of  the  bonds  are  secured  by 
an  unconditional  guarantee  of  the  Government,  which 
is  entirely  independent  of  the  completion  and  working 
of  the  railway.  The  bonds  arc  redeemable  by  means 
of  a  cumulative  sinking  fund  of  2  per  cent,  per  annum, 
commencing  not  later  than  1915,  to  be  applied  by  half- 
yearly  drawings  at  par  or  by  purchase  under.  They 
were  offered  at  95  per  cent.,  and  the  price  seems  to 
have  proved  very  attractive,  as  the  lists  were  closed 
within  a  very  short  time  of  their  being  opened. 

Buenos  Ayres   and   Pacific   Railway  Co.,    Ltd. 

Still  more  money  is  required  by  this  important 
Argentine  undertaking  to  provide  for  new  branches, 
the  equipment  of  lines  recently  opened  to  public  service, 
the  doubling  of  the  main  line,  &c. ,  and  subscriptions 
are  now  invited  for  ;^i,ooo,ooo  5  per  cent.  (1912)  de- 
benture stock  at  105.  The  stock  is  redeemable  at  any 
time  after  June  30,  1950,  at  no  on  six  months'  notice, 
and  is  secured  by  a  charge  ranking  after  the  first, 
second,  5  per  cent,  and  4^  per  cent,  debenture  stocks 
already  issued,  or  which  may  hereafter  be  issued  under 
the  power  reserved  to  the  company.  In  addition  to  its 
own  line  of  1,389  miles,  the  company  works  the  Bahia 
Blanca  and  North-Western,  the  Villa  Maria  and  Rufino, 
the  Argentine  Great  Western  and  .'\rgentine  Transan- 
dine  Railways,  which  bring  the  total  length  of  its 
system  up  to  3,303  miles,  and  give  it  control  of  the 
.'\rgentine  portion  of  the  transcontinental  line  from 
Buenos  Ayres  to  Valparaiso.  Figures  for  the  six 
years  1905-6  to  1910-11  show  that  the  capital  expendi- 
ture of  the  past  has  proved  remunerative,  the  nett 
earnings  having  risen  from  ;^984, 737  to  ;^2,oi4,]85. 
For  the  38  weeks  of  the  current  year  the  gross  receipts 
are  ;^8o,688  less  than  for  the  corresponding  period, 
but  the  decrea,se  was  due  entirely  to  the  strike  of  engine- 
drivers  And  firemen  in  January  and  February,  and 
should  be  more  than  made  good  before  the  end  of  the 
financial  year.  Prospects  appear  to  be  decidedlv  en- 
couraging, the  crops  of  wheat  in  the  districts  served 
by  the  Great  Western  and  Bahia  Blanca  lines  and  of 
maize  on  the  Buenos  Ayres  and  Pacific  section  being 
unprscedentedly  large.  The  new  stock  has  ample 
security  behind  it,  and  is  a  good  investment. 

Kahetian  Railway. 
An  issue  of  ;^i,4oo,ooo  4^  per  cent,  bonds  of  this 
railway,  unconditionally  guaranteed  as  to  principal  and 
interest  by  the  Imperial  Russian  Government,  was 
offered  by  the  Anglo-Russian  Trust  for  subscription  at 
97^.  The  loan  has  been  sanctioned  by  the  Government 
for  the  purpose  of  providing  funds  for  the  construction 
and  working  of  the  Kahetian  Railway.  It  is  redeem- 
able at  par  by  annual  drawings  in  81  years  dating  from 
the  opening  of  the  line  for  regular  traffic,  but  the  rail- 
way company  has  the  right  after  1922  to  increase  the 
redemption  fund,  or  to  repay  "the  whole  or  part  of  the 
loan  at  par  on  giving  three  months'  notice.  With  the 
guarantee  the  earning  power  of  the  line  is  not  material, 
and  the  bonds  should  be  an  excellent  security. 

Western  Canada  Power  Co.,  Ltd. 
An  issue  of  ;^205,4oo  5  per  cent,  first  mortgage 
bonds  were  offered  by  this  company  through  the  Kr.y.nl 
Securities  Corporation  at  93  per  cent.  The  bonds  form 
part  of  an  authorised  issue  of  $10,000,000,  of  which 
$4,000,000  are  outstanding  and  mature  on  July  i,  1949. 
The  present  company  has  an  installation  of  two  units, 
each  consisting  of  13,000  h.p.  turbine  with  a  7,500  k.w. 
generator,  which  will  provide  for  a  connected  load  of 
approximately  30,000  h.p.,  together  with  water  rights 
from  the  Provincial  Government  of  Bj-itish  Columbia, 
which  secure  to  it  in  perpetuity  the  use  of  the  waters 


of  the  Stave  River.  It  also  holds  franchises  for  the 
sale  of  power  in  \'ancouver,  New  Westminster  and 
other  towns,  and  on  December  30  power  was  being 
supplied  continuously  to  \^ancouver,  New  Westminster 
and  Mission.  Contracts  have  already  been  signed  for 
over  14,000  h.p.,  and  it  is  expected  that  before  the  end 
of  the  current  year  the  whole  of  the  present  development 
will  have  been  sold,  and  on  this  basis  the  directors 
estimate  that  the  nett  earnings  will  amount  to  8500,000, 
or  two  and  a-half  times  the  bond  interest.  The  busi- 
ness, however,  is  so  new  that,  although  prospects  seem 
good,  the  bonds  are  still  in  the  speculative  class. 

BowNESS  Estates,  Ltd. 

This  company  acquires  about  1,724  acres  of  resi- 
dential freehold  land,  known  as  Bowness  Estate, 
Calgary,  Alberta,  Canada,  for  which  it  pays  ;^i 30,000 
in  cash  and  ;^i 38,000  in  cash  or  shares,  or  under  ;^i56 
per  acre.  Its  capital  is  ;^28o,ooo  in  ;£,i  shares,  and 
subscriptions  were  invited  for  150,000  shares  at  par. 
The  properity  has  been  valued  at  ^"280,000,  and  it  is 
sitated  that  the  facilities  existing  for  rapid  transit  to 
and  from  the  city,  adequate  building  restrictions,  and 
the  beauty  of  the  surroundings  ensure  increasing  value 
and  demand  for  'the  land.  It  is  estimated  that  within 
three  years  the  land  should  realise  not  less  than  jQzy^ 
per  acre,  or  ;^474,ioo,  which  would  give  a  gross  profit 
of;^2o6,ioo.  Deducting  administration  and  reselling 
expenses,  agents'  commission,  &c. ,  a  nett  profit  of 
;^i5i,ioo  is  shown,  or  fully  ;^50,ooo  per  annum,  wdth- 
out 'taking  fn to  account  interest  on  unpaid  instalments 
for  land  sold  on  the  deferred  purchase  system.  By  the 
articles  of  association  the  capital  moneys  of  the  com- 
pany may  only  be  reinxnested  in  mortgages  of  real 
estate  in  Canada  or  in  other  high-class  securities.  Pro- 
motion profits  were  only  _;^8,ooo  in  shares,  which  does 
not  seem  unreasonable,  and  the  shares  may  be  re- 
garded as  a  fair  investment  of  their  kind. 
Fanning  Island,  Ltd. 

Two  islands  in  the  Pacific  Ocean,  having  areas  of 
8,000  and  2,800  acres  respectively,  are  acquired  by  this 
company,  which  has  a  capital  of  ^£^200, 000,  divided  into 
190,000  6  per  cent,  cumulative  participating  preferred 
shares  of  ;^"i  each  and  200,000  is.  ordianry  shares.  On 
the  larger  island  5,000  acres  are  said  to  be  excellent 
for  coconuts,  and  some  500  have  been  planted,  of  vvhich 
300  are  in  bearing,  while  on  the  smaller  property  200 
acres  have  been  planted  with  coconuts.  It  is  stated 
that  since  1900  the  output  ofcopra  has  averaged  318 
tons  per  annum,  which  at  current  prices  would  realise 
;^7,98o,  while  it  is  estimated  that  a  sufficient  number 
of  nuts  now  ripen  yearly  to  yield  500  tons  of  copra.  In 
addition  there  are  phosphatic  deposits  of  about  1,000 
acres,  estimated  to  contain  2,400,000  tons,  of  which 
800,000  tons  are  classed  as  first  grade.  No  details  are 
given  of  past  results,  but  the  expert  responsible  for  the 
report  calculates  that  nett  profits  will  increase  from 
^^12,900  in  1912-13  to  ;£'i22,8oo  by  1920-1.  The 
original  vendor  sold  his  interests  for  ;£^7o,ooo  in  cash, 
and  to  this  the  promoters  add  ^^20,000  in  preferred 
shares  and  all  the  ordinary  shares.  Subscriptions  were 
invited  for  125,000  preferred  shares,  but  the  venture 
seems  to  be  one  that  will  appeal  only  to  the  speculator. 


Assam  Oil  Co.,  Ltd. — Subscriptions  were  invited  for  90.000 
cumulative  7  per  cent,  participating  preference  shares  of  this 
company,  which  has  been  in  existence  since  April,  1899,  and 
owns  two  oil  properties  in  Assam,  having  an  area  of  12  square 
miles.  Up  to  the  present  the  company  has  confined  its  opera- 
tions to  the  larger  of  these  properties,  and  since  1902  it  has 
been  marketing  oil  products  in  India  and  elsewhere.  A  total 
sum  nf  ^^438, 096  had  been  spelt  on  capital  account  up  to  the 
end  of  1910,  of  which  ;^89,ooo  had  been  written  off  out  of 
revenue,  and  the  present  issue  provides  funds  for  further  de- 
velopment and  working  capital.  irofits  are  given  for  each 
year  from  1903  to  1910,  and  although  the  last  two  yjars  show  a 
ver}'  serious  drop  owing  to  trade  disturbances,  vvhich  reduced 
the  market  jrice  of  oil  products  in  India  to  a  minimum,  the 
average  was  ^18,270,  and  even  in  the  worst  )-ear  the  prefer- 
ence dividend  was  well  covered.  Of  the  shares  offered  the 
Assam  Railways  and  Trading  Co.  underwrote  30,000,  and 
stipulated  that  these  were  to  be  allotted  in  repayment  of  the 
;^30,ooo  loan  to  the  company.  It  is  stated  that  a  great  deal 
of  further  information  has  been  acquired  about  the  territory 
belonging  to  the  company,  and  in  the  event  of  the  drilling  on 
new  ground  which  is  to  be  opened  up  proving  successful,  the 
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proved  oil-bearing  property  would  be  more  than  doubled.  Con- 
sidering the  promising  outlook  for  the  oil  industry  the  new 
shares   should   be   a  satisfactory   lock-up. 

Arding  and  Hobbs,  Ltd. — This  company,  which  has  a 
capital  of  /,  150,000,  half  in  participating  cumulative  6  per  cent, 
preference  shares  and  half  in  ordinary  share.s  of  £1  each,  takes 
over  the  business  of  drapers,  outfitters  and  house  furnishers, 
of  the  same  name,  at  C'laphani  Junction,  which  was  established 
about  1885.  In  December,  1909,  the  main  premises  were  prac- 
tically destroyed  by  fire,  and  have  since  been  rebuilt  at  a  cost 
of  over  ;^96,ooo,  and  it  is  estimated  that  the  total  freehold 
and  leasehold  properties  are  now  worth  ;^i 25,000,  against 
which,  however,  there  are  mortgages  for  ^85,000.  Stocks, 
book  debts,  and  other  assets,  including  ;f25,562  for  goodwill, 
make  up  a  total  of  ;^i56,844,  and  this  sum  is  satisfied  as  to 
^50,015  by  the  company  taking  over  certain  liabilities  of 
the  vendor,  as  to  ;^7o,coo  by  the  issue  of  ordinary  shares  and 
as  to  jf  36,829  by  cash  or  preference  shares.  Out  of  this,  how- 
ever, the  vendor  pays  preliminary  expenses,  estimated  at 
/'5,ooo,  and  a  commission  of  3  per  cent,  for  underwriting 
30,000  of  the  75,000  preference  shares  which  were  offered  for 
subscription.  Infor.niation  as  to  past  results  is  meagre,  .but  it 
is  stated  that  the  sales  for  the  year  ended  December  10,  igio, 
during  which  the  pri'mLses  were  being  rebuilt,  showed  a  de- 
crease of  ;t58,45i  compared  with  the  preceding  year,  while 
in  191 1  there  was  an  improvement  of  ;^2i,49i  compared  with 
1909.  The  experts  also  express  the  opinion  that,  subject 
to  certain  economies  being  made,  and  after  charging  mortgage 
interest  and  providing  for  depreciation  and  sinking  fund,  the 
nett  profits  should  be  sufficient  to  pay  the  dividends  on  the 
preference  shares  more  than  twice  over.  Much  depends,  how- 
ever, on  the  way  in  which  the  suggestion  as  to  economies  is 
carried  out,  and  the  market  does  not  seem  to  have  been  very 
favourably  impressed  by  the  company's  prospects. 

Kaeak  Rl'bbkr  Co.,  Ltd. — This  company  has  1,994  acres  in 
the  State  of  I'ahang,  F.M.S.,  of  which  436  acres  have  been 
planted  with  rubber  from  one  and  three-quarters  to  four  years 
old.  It  is  estimated  that  the  expenditure  necessary  to  bring 
this  area  into  bearing,  including  the  provision  of  $26,000  for  a 
factory,  will  be  $172,312,  or  ^^20,300,  and  in  order  to  provide 
the  necessary  funds  an  issue  of  ;^2o,ooo  7  per  cent,  convertible 
first  mortgage  debenture  stock  was  offered  for  subscription. 
The  debenture  stock  will  be  redeemable  at  par  on  December 
31,  1921,  but  may  be  paid  off  at  any  time  after  December  31, 
1916,  on  six  months'  notice,  but  holders  will  have  the  option  ot 
converting  their  stock  into  shares  until  1919  on  nearly  three 
months'  notice.  It  is  stated  that  altogether  ;i'36,9io  has  been 
spent  on  the  property,  and  the  directors  estimate  that  during 
the  years  1912  to  1914  about  40,000  lbs.  of  rubber  should  be 
harvested,  the  proceeds  of  which  should  more  than  suffice  to 
cover  London  expenditure  and  the  debenture  interest.  The 
total  amount  of  the  issue  is  small,  but  the  stock  will  probably 
be  taken   up  by  those  already  interested  in   the  venture. 

East  Malay  Coco.nut  Co.,  Ltd.— Two  estates  in  the  British 
Malay  State  of  Kelantan  and  the  Federated  Malay  State  of 
I'ahang,  having  an  area  of  about  9,500  acres,  suitable  for 
coconut  cultivation,  are  acquired  by  this  company  for  ;£i  1,700 
in  shares.  Of  the  total,  200  acres  were  planted  in  January, 
and  another  300  acres  are  under  contract  to  be  planted  by 
May  15,  while  650  acres  are  cleared  and  ready  for  planting, 
so  that  the  venture  is  quite  in  its  infancy.  The  company  pro- 
poses to  bring  into  bearing  1,000  to '2,000  acres,  which  it 
reckons  can  be  done  at  a  cost  of  £1^  per  acre,  and  to  dispose  of 
the  balance  to  private  buyers  or  to  subsidiary  companies.  No 
return  is  looked  for  until  the  sixth  year,  but  after  that  the 
yield  per  acre  is  expected  to  increase  from  £2  lis.  to  £1^, 
taking  the  value  at  $8.50  per  picul,  as  against  a  five  years' 
average  of  $ii.  Of  the  capital  of  ;^.so,ooo  in  £t  shares  10,000 
are  held  in  reserve,  11,700  go  to  the  vendors,  and  28,300  are 
offered  for  subscription.  With  everything  .so  much  in  the 
future  the  venture  is  necessarily  speculative,  but  the  fact  that 
the  vendors  are  satisfied  with  shares  seems  to  indicate  that 
they  have    faith   in   the   prospects. 

NoRTHKKN  MiNKKAi.s  (Transvaal),  Ltd.— Certain  farms  in 
the  Blocmhof,  Zouitpansborg,  and  Waterberg  districts  are 
acquired  by  this  undertaking  from  the  Northern  Transvaal 
Lands  Co.  for  the  purpose  of  prospecting  and  developing  their 
mineral  resources.  The  capital  is  ^45,000,  divided  into  160,000 
5s.  ordinary  and-  100,000  is.  deferred  shares,  of  which  34,000 
ordinary  and  30,000  deferred  shares  go  to  the  vendor,  with 
;fs,ooo  in  cash,  in  payment  for  the  properties,  and  for  under- 
writing commissions  of  7  per  cent,  on  50,000  shares.  Subscxip- 
tions  were  invited  for  120,000  ordinary  shares,  which  are  en- 
titled to  all  the  profits  earned  until  they  have  received  in  the 
aggregate  a  sum  equal  to  20  per  cent,  of  their  nominal  value, 
and  thereafter  to  one-half  of  any  di\-isible  profits.  Applicants 
were  entitled  to  apply  for  one  deferred  share  for  every  four 
ordinary  shares  allotted  to  them,  and  the  vendor  company  is 
subscribing  for  another  30,000  deferred  shares.  Amongst  the 
minerals  believed  to  <>xist  on  the  properties  are  coal,  fin,  and 
copper,  while  on  one  of  them  it  is  expected  that  diamonds  will 
be  found,  but  the  statements  in  the  prospectus  are  rather  vague, 
.ind  the  venture  may  safely  be  left  alone  until  more  definite  in- 
formation is  availal>le. 

British  Oxygkk  Co.,  Ltd.— An  issue  of  ;£5o,ooo  6  per  cent. 
mortgage  debentures  was  offered  at  par  to  provide  for  the  re- 
demption of  /g.ooo  debentures  outstanding,  and  for  further 
accommodation  and  plant  for  the  engineering  branch.  The 
company  was  formed  in  1886  to  work  the  then  patented  process 
of  ertraoting  oxygen  from  the  atmosphere  by  means  of  barium 
oxide.     Its  capital  is  ;£i35,ooo  in  £i  shares,  of  which  ;£i  19,20a 


has  been  issued  and  ^{^107,465  paid  up,  this  total  including 
21,562  shares  distributed  amongst  the  preference  shareholders  as 
a  bonus  for  the  surrender  of  their  preferential  rights.  Nett 
assffts  on  March  31,  igii,  after  deducting  trade  creditors  and 
dcilx'ntures,  were  valued  at  ;^i49,2ii,  and  since  that  date  a 
further  ;^34,652  has  been  spent  on  land  and  machinery.  Profits 
during  the  five  years  to  March  31,  1911,  rose  from  ;^ii,393  *° 
^22,979,  and  the  margin  of  security  for  the  debentures  should, 
therefore,  be  ample. 


MINING     RETURNS. 

Alaska  Treadwell. — Crushed  62,020  tons  ;  concentrates  saved, 
1,172  tons  ;  value,  $125,000;  total  nett  profit,  926,000. 

Anglo-French.— Profit,  ^■846;  Jan.,  ;^832. 

Brilliant  Gold. — Clean  up  from  550  tons  gave  £2,500. 

Bucks  Reef. — 641  tons,  524  ozs. 

Chinee  Engineering. — Output  of  coal  for  week  23rd  inst.,  32,000 
tons;  sales,  34,000  tons;  coa^umpiion,  1,050  tons. 

Cobalt  Town  Site  Silver. — Value  of  production,  ;f 3, 259;  profit, 
^2,264. 

Dufl  Development. — Week  March  i6,  36  ozs.,  making  1,169  ozs. 
Jan.  I,  against  725  ozs.  for  corresponding  period  last  year. 

Forura  River  Tin. — Further  18  tons  tin  won. 

Hyderabad  (Deccan). — Output  of  coal  from  Singareni  Collieries 
for  Feb.,  39,936  tons,  as  compared  with  41,859  tons. 

Komaia  Reels. ^Crushed  490  tons  ;  ;f  1,356. 

Mount  Brown  Tin. — Mill  yielded  3J  tons  black  tin. 

Mount  Lyell. — 19,240  tons  ore  treated;  in  addition,  20  tons  pur- 
chased ore  ;  converters  produced  431  tons  blister  copper,  contain- 
ing : — Copper,  426  tons ;  silver,  30,653  ozs.  ;  and  gold,  550  ozs. 

North  Broken  Hill. — 4,700  tons  crude  ore  produced  800  tons 
concentrates,  containing  552  tons  8  cwts.  of  lead  and  17,440  ozs. 
silver. 

Raub. — 5,260  tons,  1,000  ozs.;  clean  up,  430  ozs. 

South  American  Copper  Syndicate. — Total  output  for  week 
March  4,  450  tons,  and  alter  shipping  1,200  tons  the  manager 
expects  to  have  1,400  tons  ready  for  next  boat. 

Stration's  Independence. — Pioduction,  2,766  tons  ore,  averagin 
19  dwts.   3  grs.  per  ton;  low-grade  mine  and    dump  ore   milled 
8,700  tons  ;  nett  working  profit,  817.800. 

Utah  Copper. — Output  copper  for  last  mon'h,  8,612,739  ">•- 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week! 


Name 


Laat 
Week 


Anglo-Ceylon,  ft 
Anglo-Dutch  Plantn.jfi . . 

Anglo-Malay,  2/- 

Anglo-Sumatra,  ]f  I    

Bandar  Sumatra,  15/- pd.. , 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £t 

British  N.  Borneo  Trust, 

15/- pd    

Buklt  Kajang,  £1  

Bukit  Mertajam,  2/- 

Bukil  Rajah,  £t 

Castlefleld,  ^i    

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/* . . 
Damansara,  £1 
Dolok,  4/-  pd.. 


Eastern  Internal,  17/6  pd. 
Federated  Selangor,  £1  . . 

General  Cevlon,  ^1  

Glen  Bervie,  £1 

Glendon,  £i 

Glenshij^l,  £1 

Golconda,  £1' 

Golden  Hope,  £1 

Guayule,  £1     

Gula-Kalunipong,  £1   

Highlands  &  Lowlands,  £1 

InchKenneih.fi 

Java  Anialgainatcd,  £1    . . 
Java  Inv.  Ln.&  Ag.  lo/-pd. 

Java  United,  £1 

Johore  Kub.  Lands,  ia/6pd. 

J  ong  Landor,  15s.  pd 

Jugra  Land  &  Kub.,  £1    .. 
Kainunliig(Herak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong.A   

Kepitigalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpuf ,  £1    

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  .... 
Lanka  Planiations,  2/..... 

Lankat,  £i 

Ledbury,  £1 


3i 

18/9 
■6/7J 

3t 
J3pm 

I3rlx 
3» 


8/ 
3 
2/9 

3i 
3/6 
■ft 
■6/3 

ii 

3/3 
20/6 


4 

8/6 

I: 

:i 


5/9 


Lin^Ki  Plantation, 2/    .... 

London  A  static,  2/    

Lumut,  {^t   

Lunuva,  £x 

Mabira  Forest,  £t 

Madagascar 

Malacca  Ordinary,  £"1  .... 
Mala^alain,  jf  I  pd 


Membakut,  _ 
Mcrlimau.  2I 

Mount  Austin,  £i 

Munesa,  £i 

North  Borneo  Slate.  £x..- 
North  Hummock,  £i    .... 

PatallnK,  2/-     

Pelmadulla,  ^1    

Perak, as 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 

Rub. Est.  of  Johore,i7/6pd. 

9}x  Rub.  Invest. Trust,  10/- pd. 

Rubber  Share  Trust,  £1. . 

SaKfta.  £i 

.Sapumalkanda,  £t    

Sca6eld,  £1 

Sekong,  13/6  pd 

SelanfEor,  if 

Sendayan.  £t 

Seremban,  £t 

Sialang.  £i 

Singapore  Para,  2/ 

i  Straits  S.(Bertam),  3/.... 

i  Sumatra  Consd.,  £i 

pm  iSumatra  Para,  £t 

pmiSungel  Choi,  £1 

tl     ISungei  Kapar,  2/- 

Sun^ei  Satak,/i    

SuHKei  Way,  £t 

Tanajong,  £j 

Tanjong  Malim,  13/6 pd.. 

Tebrau,  f  I  

Tenom  Borneo,  £t   

Tremeibye,  £1    

United  Lankat,  jfi    

United  Serdang,  £1 

United  Somatrm,  a/- 

Valtambrosa,  2/ 


20/6 
7i 
9/3 

I 


The  Union  Bank  of  Canada  has  opened  a  branch  in  Toronto 
siituate  in  Bloor  and  Clinton  Streets. 

Messrs.  Dunn,  Fischer  and  Co.  have  received  for  the  service 
of  the  Republic  of  Costa  Rica  Refunding  I/oan  of  1911  for 
;^2,ooo,ooo  a  further  weekly  remittance  of  ^i,ooo,  whereof  £^04 
completes  .the  funds  required  for  the  payment  of  the  half-yearly 
coupon   due   January  i,   1913,  l«"aving  a  balance  of  £t,ogli  to 


apply  to  the  coupon  due  July  i,  1913. 
Formal  notification  is  made  that  * 


<he  scheme  for  the  acqniM- 
tion  by  the  I'nderground  Electric  Railways  Company  of  ordi- 
nary stock  of  the  London  General  Omnibus  Compan)-  is  noir 
binding.  The  new  securities  arc  in  coiuse  of  preparation,  and 
will  be  issued  in  exchange  for  deposit  receipts  on  and  after 
a  date  which  will  be  advertised  shortly. 
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Zhe  investors'  TReview. 


March  30,   1912. 


The   Week   in  Mines. 


Mining  markets  have  returned  to  their  normal  state 
of  inactivity.  The  Nigerian  excitement  has  died  away, 
and  business  in  most  other  sections  has  fallen  to  small 
dimensions.  This  week  copper  shares  have  shown  chief 
activity.  The  Yankee  people  are  working  hard  for  a 
boom  in  railroad  shares,  and  are  starting  the  game  with 
a  rush  up  in  industrials  witii  the  copper  things  well  to 
the  front.  The  expected  Amalgamated  dividend  is  not 
yet  announced,  but  the  bulls  received  a  slight  set  back 
when  the  Anaconda  distribution  was  at  the  same  rate  as 
before.  On  the  other  hand,  the  Kio  Tinto  Co.  has 
declared  a  final  dividend  for  the  past  year  of  30s.  per 
share,  being  rather  more  than  had  been  expected,  and  so 
far  the  efforts  of  the  manipulators  have  been  attended 
with  a  good  deal  of  success.  The  South  African  divi- 
sions never  became  lively,  but  there  was  a  little  bidding 
for  the  new  account  and  a  small  Continental  demand, 
so  that  on  the  whole  prices  have  remained,  fairly  firm. 
Rhodesians,  too,  have  kept  up,  while  Diamond  shares, 
after  a  rise  in  anticipatioa  of  the  De  Beers'  dividend, 
became  slightly  dull.  The  Nigerian  boom  has  collapsed 
with  dramatic  suddenness,  and,  apart  from  Anglo-Con- 
tinental, dealings  have  been  quite  ordinary  in  volume. 
After  all  the  carry  over  did  not  present  any  great  diffi- 
culties. There  was  some  reluctance  to  lend  on 
Nigerians,  but  substantial  people  got  on  all  right. 

Gold  and  Finance  Shares. 

There  is  nothing  of  importance  to  be  said  about  these 
sections.  Public  interest  has  never  been  stirred  up  and  the 
professional  demand  was  confined  to  a  few  purchases  on 
contango  day  by  those  who  like  to  take  a  few  shares  at 
the  beginning  of  an  account  on  the  theory  that  they  get 
a  fair  run  for  their  money,  even  if  they  lose  a  little  in 
the  end.  Paris,  a  small  buyer  at  first,  was  a  small  seller 
later,  partly  owing  to  ths  imminence  of  the  monthly 
bourse  settlement,  and  at  all  times  price  movements 
were  trifling  and  without  real  significance. 

Rhodesians  and  Diamonds. 
Chartered  shares  have  kept  the  Rhodesian  market 
going.  Speculation  in  these  was  moderately  brisk 
accompanied  by  all  sorts  of  bullish  chatter,  and  it  has  not 
taken  the  market  long  to  forget  the  disappointment  of 
the  report  when  the  "  half  million  surplus  "  was  found 
to  be  about  ^'20,000.  Tiie  price  liad  quite  a  sharp  rise, 
but  nothing  else  of  consequence  has  happened  and  prices 
fluctuated  within  narrow  limits.  The  De  Beers'  divi- 
dend and  the  statement  that  accompanied  it,  referred  to 
in  another  column,  gave  satisfaction,  but  the  shares 
went  up  a  little  before  the  distribution  was  announced 
officially,  and  after  the  declaration  went  down  a  fraction. 
The  other  leading  Diamond  shares  have  attracted  very 
little  attention. 

Nigerians,  West  Africans,  and  Austrai«asians. 

Anglo- Continentals  have  had  a  fairly  wide  range,  and 
finish  nearer  the  top  than  the  bottom.  The  lowest 
touched  was  4^  and  the  highest  5i.  The  market  is  con- 
trolled by  the  pro.*^essional  brigade,  and  it  is  useless  to 
attempt  to  explain  the  reasons  of  the  ups  and  downs. 
Other  Nigerian  shares  followed  Anglos  closely,  rising 
when  they  rose  and  falling  when  they  fell.  It  is 
interesting  to  learn  that  the  Bauchi  light  railway  is  now 
open  for  traffic  between  Zaria  and  Rahamma,  the  latter 
place  being  within  30  miles  of  Naraguta.  Previous  to 
the  completion  of  the  line,  the  nearest  railway  point  was 
140  miles  distant,  and  companies  with  any  substance  may 
now  be  expected  to  show  us  what  they  can  do.  West  African 
gold  and  finance  shares  have  been  practically  dead. 
There  was  a  small  demand  for  Abbontiakoon,  in  antici- 
pation of  the  early  commencement  of  crushing.  A 
demand  for  Broken  Hills  was  followed  by  a  bout  of 
profit  taking,  induced  partly  by  a  drop  of  25s.  per  ton 
in  the  price  of  zinc.  There  was  colonial  selling  on  the 
initial  rise.  Zinc  Corporation  and  Amalgamated  Zinc 
were  rather  easier.  In  the  West  Australian  division 
Ivanhoe  were  in  demand  on  the  dividend  recently 
declared,   and    Great    Boulder   hardened   slightly,   but 


Kalgurli,  Lake  View,  and  Lake  View  and  _Star  were 
lower. 

Copper  and  Miscellaneous. 

Copper  in  New  York  has  been  lifted  to  15^  cents  per 
lb.,  and  in  this  market  the  price  has  risen  to  the  highest 
since  igio.  Still  higher  prices  are  anticipated,  and  the 
Yankee  manipulators  give  no  sign  of  being  satisfied 
with  their  achievements  so  far.  The  Rio  Tinto 
dividend  was  a  pleasant  surprise.  The  final  payment 
for  1911  was  30S.  per  share,  making  52^  per  cent,  for 
the  complete  year,  which  compared  with  50  per  cent, 
for  1910.  The  most  sanguine  had  not  expected  the 
return  for  the  latter  period  to  be  exceeded.  Rio  Tinto 
shares  began  the  week  well,  and  after  a  pause  shot  up 
on  the  dividend,  and  are  over  a  couple  of  pounds  higher 
on  balance,  .\malgamated  are  also  substantially  better 
and  among  the  smaller  priced  issues  a  further  consider- 
able advance  has  taken  place  in  Mount  Elliott.  Other 
shares  displayed  some  irregularity  in  the  middle  of  the 
week,  but  where  reaction  occurred  it  was  not  serious. 
In  the  Miscellaneous  divisions  the  Cobalt  things  have 
been  going  ahead  again.  Mexico  of  El  C5ro  and 
Esperanza  advanced  and  then  declined.  Siberian 
Proprietary  went  up  owing  to  a  statement  that  the 
Russian  winter  is  breaking  up  earlier  than  usual,  which 
means  that  the  Orsk  Goldfields,  in  which  the  company 
has  a  big  interest,  will  be  able  to  get  its  new  dredge  to 
work  sooner  than  had  been  expected. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shot'  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Rhohesian  Gold  Output. — Relatively  the  production  of  t;old 
from  Rhodesia  was  better  in  February  than  it  was  in  the  preceding 
month.  The  value  of  the  output  was  about  ^^5,000  smaller,  but 
the  shorter  month  has  to  be  taken  into  account.  Compared  with 
February,  igil,  there  is  a  moderate  gain;  but  this  year  the 
shortest  month  had  an  advantage  of  one  day,  so  that  in  12  month.s 
scarcely  any  progress  has  been  made. 


Month. 

,908. 

1909. 

1910. 

1911. 

1912. 

£■ 

£ 

£ 

£ 

£ 

January    .. 

199,380 

ao4,666 

227,5" 

207,903 

214,918 

February.. 

191,635 

■    '92.497 

203,8fl8 

203,055 

209,744 

March  .... 

200,615 

202.157 

22.-(,385 

23'.«47 

— 

April 

212,935 

222,700 

228,213 

221,296 

— 

May   

223.S67 

225.032 

224,888 

211,413 

— 

June 

July   

224,920 

217,600 

214,709 

215,347 

— 

228,151 

225.234 

J95,233 

237,517 

— 

August 

230,792 

228,296 

19 1.423 

2«3,7i2 

— 

September 

204.262 

213,249 

1/8,95-' 

225.777 

— 

October    . . 

20^,466 

222,653 

234,928 

218,862 

— 

November 

196,668     • 

236,307 

240,573 

214,040 

-~ 

December 

2i7,3'6 

233.397 

199,500 

217,026 

— 

Totals 

2,526,007 

2.623.788 

2,568,201 

2,647,89} 

424,662 

There  were  157  gold  producers  last  month  as  compared  with  153  in 
January.  The  production  of  other  minerals  was  13,404  ozs. 
silver,  46  tons  lead,  17,530  tons  coal,  and  3,136  tons  chrome  ore. 

West  African  Gold  Rkturns. — From  the  AVest  African  gold 
mines  the  output  for  February  was  25,009  ozs.,  a  decrease  com- 
pared with  January  of  1,080  ozs.  which  is  easily  accounted  for  by 
the  difference  of  two  working  days.  It  is  expected  that  the 
Abbontiakoon  will  soon  be  added  to  the  list  of  producers. 


1 
10:2.                1                 1911. 

1910. 

Oxs.          Value,    j      Ozs. 

Value. 

Ozs. 

Value. 

January 

February 

Match    

.\pril 

May    

lune 

July    

August   

September  .. 

October 

November    . . 
December    . . 

!         { 
26,098       107,262 
25,009       102,270 

J-        1 

15,903 
•5,1-9 
16,38/ 
17,237 
24,427 
22,555 
22,510 
25,385 
26,717 
26,826 
24,289 
24-369 

66,107 
63,081 
67.673 
70,S8o 
96,409 
92,»74 
9  ,955 
lO!„-^53 
105,039 
109,503 
99,299 
99,5"9 

16,976 
17,627 
16,363 
16,590 
17.194 
15,564 
13,921 
",497 
13,341 
14,021 
15,042 

70.699 
68,469 

67!^ 
68,355 
7o.9»S 
5»,55i 
57,71| 
47,746 
55,046 
57,658 
61,737 

51,107       209,532 

261,784 

1,069,442 

i<'5,493 

755,9^5 

Rio  Tinto. — The  full  dividend  for  the  year  191 1   is  52^  per 

cent,  as  compared  with  50  per  cent,  for  1910.  The  final  pay- 
ment now  proposed  is  30  per  cent.  This  must  be  considered  a 
good  achievement  'because  the  average  price  of  cas-h  standard 
copper  was  lower  than  in  the  previous  year — in  fact,  lower 
than  the  average  for  many  years  past.  The  figure  was  only 
£^ii  IS.  gd.  against  ^^-j  3s.  ad.  in  1910,  while  as  recently  as 
1907    the    year's    average   price    was    ^^87    is.    Sd.         But  the 
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directors  say  that  for  months  past  the  consumption  of  copper 
has  increased  and  has  been  in  excess  of  production.  The 
world's  stocks  have  been  very  consideralbly  reduced,  and  if 
good  trade  should  continue  in  the  consuming  centres  there  is 
every  reason  to-  expect  the  continuance  of  improved  prices. 
We  must  not  forget  the  coal  strike.  The  profit  for  the  year, 
including  ^^26,980  brought  forward,  was  _^'i,i77,474,  which 
compares  with  £i,n(>2,qi4  i"  the  preceding  year,  and  after 
providing  the  dividend  on  the  ordinary  and  preference  shares 
and  setting  aside  /^bjigi  for  plant  gone  out  of  use  and 
written  down,  and  24.344  for  dopre<;iation  of  securities,  there 
is  a  balance  to  carry  forward  of  ;/'28,3i4.  The  quantity  of 
ore  mined  during  the  year  was,  for  shipment  without  treat- 
ment, 649,2^5  tons,  and  for  local  treatment  1,536,390  tons, 
making  a  total  of  2,185,605  tons.  Pyrites  invoiced  to  con- 
sumers for  'both  metal  and  sulphur  contents  were  662,259  ''""^ 
against  578,443  tons  in  the  preceding  year  and  608,946  tons  in 
1909.  Deliveries  of  sulphur  ore  both  washed  and  crude  were 
841,964  tons  as  compared  with  683,605  tons  in  1910  and  569,604 
tons  in  igog.  The  total  quantity  of  .blister  copper' brought  to 
market  was  33,385  tons  or  the  same  as  in  the  previous  year. 
The  winter's  Minfall  was  excessive,  and  operations  during 
February  of  this  year  have  to  some  extent  sufTered  from  storms 
and  floods.  The  company's  reserve  fund  remains  at  ;^5oo,ooo 
and  the  staff  provident  fund  now  stands  at  ;£88,oi6. 

New  Goch  Gold  Mines. — The  total  dividends  paid  on 
account  of  the  year  191 1  were  12J  per  cent.,  a  reduction  of  aj 
per  cent,  compared  with  the  previous  year,  an  indication  that 
the  profits  earned  showed  some  falling  off.  The  quantity  of 
ore  treated  was  rather  larger  at  346,862  tons,  and  the  value  of 
the  gold  recovered  was  ;i4i7,757  as  compared  with  ;^3g9,i96. 
Thus  the  recovery  per  ton  was  better  at  24s.  i.o5d.,  but  working 
costs  came  to  ;i^2Qi,353  against  ^(^258,569,  moaning  a  ri.se  per 
ton  from  its.  3.26d.  to  i6s.  9.59d.  This  advance  is  attributed  . 
to  a  great  extent  to  the  vigorous  sorting  out  of  waste  rock,  a 
policy  that  is  certain  to  be  productive  of  good  in  the  long 
Tun.  Working  profit  was  ;i'i2t'),404,  a  drop  of  ;£i4,223,  and  with 
sundry  revenue  the  total  for  disposal  is  ^^128,404.  Numerous 
appropriations  are  made  from  this  sum,  including  ;£2i,goo  for 
debenture  redemption,  ;£io,372  for  profits  tax  and  ^^5,807  for 
capital  expenditure.  The  dividends  paid  absorb  ;,f68,750  and 
the  balance  forward  is  increased  from  ^3,301  to  ;£io,68i.  The 
ore  reserves  at  the  end  of  the  year  show  a  substantial  increase 
to  8g4,632  tons,  but  the  average  value  is  rather  lower  at  5.17 
dwts.  On  the  other  hand,  the  stoping  width  is  63.4  ins.  against 
53  ins.  During  the  year  the  electritication  and  rearrangement 
of  the  plant,  as  well  as  the  erection  of  one  additional  tube 
mill,  making  four  in  all,  were  completed.  The  amplified  cyanide 
plant  has  been  able  to  reduce  the  value  of  the  residues  as 
compared  with  previous  years.  Scarcity  of  native  labour  and 
higher  native  wages  and  recruiting  charges  have  detrimentally 
affected  the  amount  of  ore  developed  and  the  working  costs, 
■especially  under  the  hqad  of  mining. 

Rand  Collieries. — This  company  has  not  yet  reacbed  the 
crushing  stage,  so  that  at  present  it  is  a  case  of  large  expendi- 
ture and  very  little  revenue.  In  the  twelve  months  ended 
December  31  last  capital  outlay  amounted  to  ;ri'i34,265,  and  not 
only  is  the  company  indebted  to  the  parent  concern,  the  General 
Mining  and  Finance,  for  over  ^^108,000,  but  resources  are 
almost  exhausted.  It  was  hoped  that  during  the  period  under 
review  it  would  be  possible  to  place  the  finances  on  a  sound 
basis  on  advantageous  terms,  but  the  depression  in  mining 
circles  has  been  severe,  and  no  scheme  could  be  brought  for- 
ward. In  the  circumstances  the  board  has  decided  to  confine 
operations  to  the  sinking  of  the  east  incline  shaft  and  to  pump- 
ing until  such  time  as  definite  arrangements  can  be  made  for 
le-financing  the  undertaking.  For  economic  reasons  the  mine 
has  been  developed  on  a  large  scale,  which  has  rendered  it 
almost  impossible  to  arrive  at  a  definite  valuation  and  esti- 
mate of  the  ore  reserves.  Only  those  blocks  of  ground  could 
be  included  which  were  supported  by  values  on  every  side. 
The  smaller  payable  blocks  were  entirely  omitted  pending 
further  detail  development.  An  estimate  of  the  payable  ore 
thus  far  exposed  shows  ;^26i,947  tons  of  a  value  of  7.46  dwts. 

West  Hand  'Consolidated.— Operations  were  on  a  larger 
scale  during  the  year  ended  December  31,  but  the  results  secured 
were  not  materially  better  than  in  the  previous  twelve  months. 
Tonnage  millod  came  to  319,640  for  a  total  yield  of  ;£366,4o2, 
being  22s.  ii.iogd.'  per  ton,  a  slight  increase  compared  with 
1910,  but  ex^nMiscS  were  /3i7,4C)7.  equal  to  igs.  io.38gd.  per  ton, 
also  a  small  increasi^,  so  that  the  profit  per  ton  of  3s.  o.72od. 
was  really  a  little  less.  Actual  profit  amounted  to  ;f48,905, 
and  with  sundry  revenue  gave  a  total  of  /58,32s  to  be  disposed 
of.  Debenture  interest  takes  ^28,750,  or  about  ;^'io,ooo  more,  and 
after  meeting  sundry  other  charges  and  income-tax,  the  balance 
remaining  raises  the  sum  of  ;C47'599  brought  forward  to  ;^62,386. 
Thus  again  no  dividend  can  be  paid  to  the  shareholders,  and 
immediate  prospects  are  not  very  encouraging.  Owing  to  the 
shortage  of  labour,  it  ha.s  not  been  possible  to  make  satisfactory 
progress  with  thi-  programme  of  development  expansion,  and 
■under  the  circumstances  the  contemplated  enlargement  of  the 
crushing  plant  has  also  been  necessarily  dcicrrcd.  Until  the 
company  cru.shes  on  a  much  larger  scale  than  at  present  satis- 
factory profits  are  not  likely  to  be  earned,  chiefly  because  work- 
ing expenses  are  bound  to  remain  relatively  higji.  The  shortage 
of  labour  is  evidently  serious,  and  during"  the  period  under  re- 
view nearly  jo  per  cent,  of  the  rock  mined  had  to  be  broken  by 
machines. 

Brakpan -Mines. — ^Milling  operations  were  commenced  towards 
the  end  of  May,  igii.  and  have  continued  without  interruption. 


Up  to  the  close  of  the  financial  year  the  number  of  tons  treated 
■was  241,204,  ior  a  total  yield  of  £332,2^7,  equal  to  27s.  6.579d. 
per  ton.  Total  expenditure  came  to  ;^22i,36o,  or  i8s.  4.i57d. 
per  ton,  leaving  a  profit  of  ''rio,g77,  or  gs.  2.422d.  per  ton. 
The  usual  initial  difficulties  incidental  to  the  fctarting  of  the 
plant,  together  with  insufficient  labour,  caused  the  fall  de- 
velopment programme  to  be  considerably  curtailed,  so  the 
directors  have  considered  it  advisable  to  accumulate  a  fund  for 
the  purpose  of  increasing  the  development  footage  as  soon  as 
circums-tances  permit.  Working  costs  have,  therefore,  been 
detited  with  a  fixed  sum  of  is.  6d.  per  ion  crushed  as  a  pro- 
vision towards  the  extra  expenditure  to  be  incurred  later  on. 
At  the  end  of  the  year  this  fund  was  in  credit  to  the  extent  of 
;^6,644,  a  sum  sufficient  to  cover  about  2,500  ft.  of  work  on  the 
present  cost  basis.  During  the  early  stages  of  reduction  the 
tonnage  appears  to  have  been  somewhat  under-estimated,  partly 
awing  to  the  delay  in  bringing  the  full  number  of  tube  mills  into 
commission.  The  exact  bearing  of  this  upon  the  working  costs 
and  grade  per  ton  cannot  be  estimated,  but  the  matter  was  recti- 
fied as  soon  as  proper  running  conditions  had  been  reached. 
Balance  of  profit,  after  meeting  interest,  was  ;^io8,24o,  of 
which  ;£ioo,ooo  has  been  set  aside  to  reserve  for  capital  expindi- 
ture  and  .£7.870  for  profits  tax,  leaving  a  balance  of  .£370  to  be 
carried  forward.  Shareholders  will  no  doubt  look  for  a  dividend 
at  the  end  of  the  current  half-year.  Ore  reserves  at  the  close  of 
the  year  were  estimated  at  1,925,346  tons,  of  an  average  value 
of  6.73  dwts.  per  ton,  as  against  the.estimate  of  2,035,108  tons, 
worth  6.62  dwts.,  at  May  31,  1911.  The  reduction  is  due  to  the 
elimination  of  certain  low-grade  areas,  which  are  now  classed 
as  unpayable. 

New  Lisbon-Berlin. — This  company  still  has  much  to 
accomplish  before  its  position  can  be  considered  in  any  way 
satisfactory.  In  .the  twelve  months  ended  Septenvber  30  last 
18,059  tons  of  ore  were  treated  for  a  recovery  of  £25,139, 
against  which  working  costs  came  to  £17,984,  leaving  a  profit 
on  working  of  £7,155.  Some  small  sums  were  received  for 
sundry  revenue,  but  after  meeting  interest  and  general  ex- 
penditure in  London  and  South  Africa,  the  balance  of  profit 
is  only  £934.  This  is  shown  as  a  profit  in  the  accounts,  but  on 
the  other  side  general  expenditure  as  at  the  end  of  igio,  £16,109, 
remains  untouched.  I^oan  from  the  New  Districts  Development, 
with  interest  accrued,  amounts  to  £24,521,  and  liquid  assets 
are  extremely  poor.  Ore  reserves,  which  at  the  close  of  the 
previous  year  amounted  to  19,615  tons,  worth  q.8  dwts.  per 
ton,  are  now  stated  at  15,000  tons,  of  a  value  of  8.87  dwts., 
but  the  directors  talk  of  a  satisfactory  ore  reserve  position,  so 
what  more  is  there  to  be  said?  There  is  nothing  encouraging 
to  report  either  as  regards  prospecting  operations  or  the  acqui- 
sition of  other. properties. 

San  Francisco  Del  Org. — A  report  and  statement  of  accounts 
ore  submitted  covering  the  period  from  October  31,  1910,  to 
December  31  last.  A  large  amount  of  work  was  carried  out  in 
that  time,  but  the  result  from  the  shareholders'  point  of  view 
is  anything  but  satisfactory.  The  revolution  of  last  year  was 
a  serious  hindrance,  and  the  new  plant,  when  erected,  was  found 
to  be  faulty  in  design  in  many  respects.  The  roasting  furnaces 
also  failed  to  give  the  anticipated  results,  and  for  the  present, 
at  any  rate,  it  has  be^n  decided  to  have  the  calcining  done  else- 
where than  at  the  mine.  Later  on  it  will  be  decided  whether 
it  will  be  better  to  calcine  at  the  mine  or  elsewhere,  or  to  sell 
the  unroasted  middlings  to  the  Swedish  smelters,  with  whom 
a  contract  has  been  made  for  the  sale  of  a  large  tonnage  erf  zinc 
middlings.  The  latest  report  from  the  mine  indicates  satisfac- 
tory running  of  the  mill,  but  the  fresh  political  disturbances  are 
giving  anxiety,  and  they  have  interfered  with  the  delivery  of  a 
moderate  quantity  of  zinc  middlings,  which  have  been  sold  to 
local  smelters  in  order  to  keep  things  going.  Th©  condition  of 
the  mine  is  declared  to  be  quite  satisfactory,  and  recently  an 
important  smelting  and  mining  group  in  America  wanted  to 
buy  it.  Negotiations  have  not  yet  taken  any  definite  form,  but 
the  matter  is  an  important  one  from  the  shareholders'  point  of 
view,  because  the  company  has  had  to  borrow,  more  money  is 
required,  and  another  reconstruction  must  be  faced.  Full  par- 
ticulars are  not  available,  but  the  directors  speak  of  an  assess- 
ment of  5s.  per  share.  As  recently  as  October,  1908,  share- 
holders were  assessed  to  a  similar  extent,  and  have  certainly 
had  very  toad  luck.  But  directors'  fees  go  on  as  usual.  During 
the  period  covered  by  the  accounts  there  was  a  loss  of  £9,442 
in  Mexico,  and  a  nett  outlay  of  £1,667  '"  London.  The  ex- 
penses of  debenture  issue  and  interest  on  debentures  and  loaa 
amounted  to  £6,094,  and  the  total  deiit  now  stands  at  £29,100 

San  Salvador  Spanish  Iron  Ore. — S  good  recovery  took 
place  in  the  profits  for  the  year  ended  December  31  last,  the 
total  being  £17,718,  as  compared  with  £13,871  in  the  previous 
twelve  months.  The  increased  sum  of  £1,937  was  brought 
forward,  making  £19,654  in  all,  out  of  which  depreciation,  de- 
bunture  charg(^,  and  income-tax  ajnount  to  £5,955.  The 
usual  dividend  of  8  per  cent,  is  paid  on  the  "  Pier"  shares,  and 
the  distribution  on  the  preference  shares  is  raised  from  10  per 
cent,  to  15  per  cent.,  a  sum  of  £2,919  or  £1,419  is  added  to 
reserve,  and  the  reduced  balance  of  £i.57'  is  carried  forward. 
The  quantity  of  ore  produced  shows  an  appreciable  increase 
over  the  preceding  year,  but  shipments  were  less,  owing  to 
some  of  the  contractors  having  failed  to  complete  their  engage- 
ments in  time.  The  consequence  is  an  abnormal  quantity  of 
washed  ore  in  stock  at  the  end  of  the  year  awaiting  shipment. 
A  section  of  the  chain  railway  has  been  diverted  at  a  cost  of 
nearly  £5,000.  the  whole  of  which  has  been  charged  to  revenue. 
The  reserve  and  special  expenditure  funds  now  amount  to 
neariy  £10,500,  and  the  cash  position  is  trood. 
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year. 

js 

year. 

Alcoy  and  Gandia 

Mar.  23 

Ps.  13,000   —Ps.  7,000 

t 

P22I,00O 

— P. 13, 000 

Algeriras  (Gibraltar)   .. 

„    16 

Ps.38,798    +Ps2,9i9 

Pi. 513,501 

-(-PlOO.QSO 

Antofagasta  (Chili)      .. 

„    24 

32,700   + 

5.300 

357,000 

+ 

28,850 

Arauco       

Feb.    » 

9.638  + 

676 

20,100 

+ 

2,766 

Buenos  Ayres  &  Pacific 

Mar.23 

126,000    + 

11,650 

3.293.197 

8o,68» 

Buenos  Ayres  G.  Sthn. 

,,    24 

129,000  + 

18,046 

3,640,062 

—, 

81,038 

Do.             Western 

„    24 

57,624  — 

3,189 

1,676,175 



188,694 

Do.           Ensenada 

„    24 

1,500   + 

863 

33,967 

+ 

4.035 

Central  Argentine 

..    23 

117,205 

+ 

8,139 

3,520,433 

566,621 

Cent.Ur'g'ayofMteVid. 

„    23 

15.330 

+ 

836 

484,007 

+ 

37,488 

Do.       Eastern  Ex. 

,,    23 

6,304 

+ 

215 

179,946 

+ 

29.395 

Do.    Northern  Ex. 

„    23 

2,844 

+ 

484 

87,454 

+ 

12,742^ 

Do.      Western  Ex. 

,,    23 

i,8il 

— 

47 

63,764 

+ 

3,025 

Cordoba  Central 

>.    33 

6,375 

+ 

555 

212,135 

3,250 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

„    23 

13,100 

+ 

1,605 

540,280 

+ 

21,319 

Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 

.,    23 

5,325 

+ 

1,840 

165,680 

^~ 

2,520 

,.    23 

7.770 

+ 

1.635 

236,160 



5.38» 

Costa  Rica 

Feb.  10 

9.903 

— 

345 

258,5^6 

+ 

23,778 

Cuban  Central    . . 

Mar.23 

17,802 

+ 

178 

314.823 

21,006 

Entre  Rios 

>,    23 

9.900 

— 

1,900 

366,800 

+ 

15,100 

Gl.  West  of  Brazil 

„    23 

13.293 

+ 

938 

170,625 

070 

Int.-Oceanic  of  Mexico 

,.    21 

$166,200 

—» 10,660 

•6,125,040 

-i  (303,3(50 

La  Guaira  and  Caracas 

Feb.    • 

9.750 

+ 

1,75° 

18  250 

+ 

3.250 

Leopoldina 

Mar.  16 

29,572 

+ 

7,259 

] 

299,221 

+ 

52,858 

Manila 

„    23 

6,034 

+ 

330 

65.069 

+ 

803 

Mexican 

Feb.    ♦ 

•706,100 

— 

«9,200 

•1,476,900 

+ 

•43.000 

Do 

..      i 

•365.100 

— 

•  3,700 

•804,900 

+ 

$66,600 

Mexican 

Mar.2i 

tl67,I00 

— 

(20,700 

•1,934,900 

$87,800 

Nitrate 

„    15I! 

29,132 

+ 

3.630 

135.220 

+ 

15.904 

Ottoman 

..    23 

6,654 

+ 

741 

74,44f 

+ 

12,144 

Paraguay  Central 

Jan.    6s 

I,020 

— 

1,363 

71,300 

+ 

9,050 

Peruvian  Corporation.. 

Feb.    » 

•  769,328 

— 

(92,687 

8' 

•7,209,202 

•  17,496 

PuertoCabello&V'lencia 

* 

4,250 

+ 

1,000 

2* 

8,500 

+ 

1,500 

Salvador 

Mar.  23 

•  43,250 

+ 

•  2,500 

•  513,250 

+ 

873.750 

San  Paulo 

..    17 

31.296 

+ 

6,801 

337.647 

+ 

62,350 

Taltal        

Feb.    • 

23.017 

+ 

6,480 

185,450 

+ 

23.573 

United  of  Havana 

Mar.23 

43.604 

+ 

563 

9«l.933 

+ 

42,570 

Western  of  Havana    .. 

..    23 

4,951 

— 

614 

182,926 

— 

9.971 

Zafraand  Huelva 

Feb.   • 

",769 

' 

148 

25,836 

4- 

2,534- 

♦  Months. 


\  Nett.     H  15  days,    t  From  Jan.  i.     I  From  July  i. 

5  Traffic  interrupted  by  revolution. 


INDIAN 

RAILWAYS. 

GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount 

In 

on 

.  or  Dec. 
last  year. 

en 

Amount. 

In 
on 

.  or  Deo. 
last  year 

Rs. 

Rs. 

Rs. 

Ks. 

BarsI  Light       . . 

Mar. 23 

26,700 

+ 

17,600 

J 

2,68,100 

4- 

1,18,600 

Bengal  &  N.-W.. 

Feb.  24 

4,10,790 

+ 

16,287 

t 

31.27,900 

+ 

3,20,889 

Bengal  Dooars  . . 

.,    24 

7,625 

— 

1.453 

: 

59,403 

— 

628 

Do.   Extension 

„    24 

15,147 

4- 

1.977 

J 

110,621 

4- 

7.837- 

Bengal  Nagpur.. 

Mar.   2 

8,33,000 

+ 

2,42,000 

* 

67,87,000 

4- 

4,25,000 

Bombay  &Baroda 

„    23 

12.53,000 

+ 

2,06,000 

J 

1,42,40,000 

4- 

15,68,000 

Burma     .. 

Feb.  24 

5,26,360 

+ 

21, 61 2 

1 

40.61,531 

4- 

3,4l,86t 

Delhi  Umballa.. 

Mar.23 

56,900 

5,820 

J 

5,82,000 

— 

68y 

East  Indian       .. 

1,    23 

20,59,000 

+ 

2,66,00a 

I 

2,28,51,000 

4- 

10,42,000 

Gt.  Indian  Penin. 

>i    23 

18,52,400 

+ 

3,37,000 

X 

2,27,79.600 

,4- 

29.96.441 

Madras    and    S. 

Mahralta 

..      2 

8,00,000 

4- 

1,35.049 

I 

63,02,000 

4- 

4,24,782 

South  Indian    .. 

,>     a 

4,91,220 

+ 

93.993 

I 

42,07,869 

4- 

2,31,558 

Southern  Punjab 

„    16 

1,04.975 

+ 

28,842 

t 

15.45.300 

4- 

5,95.772 

Do.   Extension 

,,    16 

28,985 

+ 

10,201 

t 

2,82,960 

4- 

61,858 

UNITED 


t  From  Jan.  i. 
STATES  AND  CANADIAN  RAILWAYS. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.&  Mil- 
Louisvilie  &  Nashv'le 
Missouri  K.  &  Tesas 
National  of  Mexico 
Southern 


GROSS  TRAFFIC  FOR  WEEK.       GROSS  TRAFFIC  TO  DATE 


Week 
ending 


Amount. 


In.  or  Dec. 
onlastyear. 


Mar.  21 


dols. 

2,471,000 

382,100 

£145.914 

£7,720 

£25,397 

£8,065 

1,125,000 

466,611 
1,060,000 
1,142,000 


dots. 

4-  499,000 

4-  13,500 

4-  £8,664 

4-  £25 

—  £1,726 
4-  £275 
4-  7,000 

—  26,775 

—  25o,ooo 

—  54,000 


Amount. 


In.  or  Dec. 
onlastyear. 


dols. 
85,586,000 
16,684,200 
£1,469,566 

£82,999 
£278,986 

£86,213 
40,131,000 
21,397.265 
44,875,000 
45,738,000 


dols. 
4-12,086,000 

—  58,500 
4-  £79.183 
4-      £2,020 

—  £15,563 

—  £3,725 
4-  1,697,400 

—  556,628 

—  1,376,000 
4-  1,314,000 


§  From  1st  July.        t  From  Jan.  i. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATE, 


Month.    Amount. 


In.  or  Dec 

on  last  year 


ZS 


Amount. 


In.or  Dec. 
onlastyear, 


Atchison 

Canadian  Northern 
Canadian  Paci&c  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line. . 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Do.  Det.G.H.SiMil. 
Illinois  Central      .. 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  YotkCent.&H. 
NewyorKOnt.&  W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Paciho   .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific  . . 
Southern      . . 
Union  Pacific 
Wabash  . 


Feb. 
Jan. 


Feb. 
Jan. 


Feb. 
Jan. 


Mar. 
Jan. 
Feb. 


Jan. 


dols. 
8,592,000 

237,600 
1,083,000 

368,471 

127,129 
1,679,000 
4,392,000 

£63,500 
£950 

£16,500 

£2,500 
4,198,000 
1,006,000 
2,256,346 
1,650,785 

649,000 
1,612,000 
2,938,000 
3,919,000 
12,780,390 

441,311 
1,721,415 
2,531,000 
1,232,000 
2,037,000 

320,000 


dols. 

53I1 

ioi 

427,' 

52,' 

37. 

3, 

330, 

£18,: 

£6, 

£7. 

£6,: 

1,152 

65,' 

95. 

423, 

33: 

105 

7 
336, 
420, 
■  128, 
140, 
26, 
63, 
415: 

: 76, 


dols. 

71,862,000 

3,405,400 

25,553.*» 

1,951,136 

450,692 

14,298,100 

38,627,600 

£63,500 

£950 

£16,500 

£2,500 

34,691,349 

26,149,302 

17,810,661 

1,650,785 

5,425,912 

22,923,571 
38,398,832 
94,942,121 

4.842,239 
11,441,604 
4,541,000 
2,250,000 
40,586,200 
320,000 


dols. 

—  404,400 
4-  677,900 
4-  2,280,000 
+  373,417 
4-       61,221 

—  364,246 
4-      765,200 

—  £18,200 

—  £6,850 

—  £7,600 

—  £6,750 

—  2,8S7,937 
4-       331,128 

—  465,472 
+      423.277 

—  233,320 

4-  1,497,9+9- 

—  2,335,000 
673,865 
538,60a 
469,931 
296,000 
100,000 

—  3,832,000 

—  76,000 


*  G  OSS  earnings,      i  Surplus. 
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TCbe  Jnvestow'  TRevievBU 


459 


RAILWAY     TRAFFIC     RETURNS. 

I'OKEIGN    AND    COLONIAL. 

Alberta.— 7  days  to  April  21,  t6.472,  decrease  $2,456. 

Argentine   North   Eastern. — Week  ended  Mar.  22,  £Ci,276,   in- 
•crease  /529  ;  aggregate  from  July  1,  ;f217,711,  increase  /22,004. 

Argentine     Transandine.  —  Week    Mar.  23,    /2,900,  decrease 
;f610  :   from  July  1,  ;(103,375,  increase  /14,478. 

Assam  Bengal.— Week  Feb.  24,  Ks.  1,17,000,  increase  Rs.6,532; 
from  Jan.  1,  Ks.  8,97,500,  increase  Rs.  76,207. 

Beira  and  Mashonaland. — Dec.  /50,420,  increase  ^1 ,017. 

Bilbao  River  and   Cantabrian. — Feb.,   £C,(>5\,  decrease  /884. 
2  months,  ;f  12,904,  decrease  /3,498. 

BoIivaC. — Receipts  for  Feb.,  ;£'11,000,  increase;f3,241  ;  8  months 
/■58,925,  increase  ;f  12,476. 

Brazil. — Nett  earnings  for  month   of   Jan.,  /105,933,  increase 
/29,137;  aggregate  from  Jan.  1,  /105. 933,  increase /29, 137. 

Brazil  Great  Southern.— Feb.,  Mis.  31,250,  increaseMls.  11,250; 
2  months,  Mis.  60,250,  increase  Mis.  12,750. 

Buenos  Ayres  Central. — Gross  receipts  Feb., /12, 705,  decrease 
£t3i  ;  from  July  1,  £\t\,¥H,  decrease  /1, 892. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Mar.  24,  ^3,079, 
■  increase   /2,488  ;  from  July  1,  /42,693,  increase  £2i,67T. 

Canadian  Northern  Railway. — 7  days  ending  Mar.  21,  $319,900, 
increase  |22,C00  ;  from  July  1,  $13,735,400,  increase  $3,277,900. 

Cartagena    (Colombia)    Railway. — Receipts   for  Feb.,  /22,226, 
increase  ;fl,989;  aggregate  from  July  1,  ;fl81,930,  decrease /^6, 761. 

Colombian  National. — Receipts  for  Feb.,  /5,725. 

Detroit  United.— 2nd  week  of  Feb.,  $174,443,  increase  $16,349. 

Egyptian  Delta.— For  10  days  Mar.  10,  /8,102,  increase  ;f594  ; 
'from  April  1,  /267,350,  increase  /16,758. 

Gt.    Southern  of  Spain. — Week  Mar.  16,  Ps.  74,549,   increase, 
'Ps.  6,351.    F-rom  Jan.  1,  Ps.  752,372,  increase  Ps,  159,251. 

Havana  Central. — Gross    receipts   for   week   ending  Mar.    23, 
,^6,194,  increase  £b56  ;  aggregate  ;^187,708,  ijicrease  /24,673. 

Lucknow    Bareilly. — Week    ended     Feb.     17,    Rs     51,089,    in- 
crease Rs.  12,181  ;  from  Jan.  1,  Rs.  3,02,814,  increase  Rs.  46,691. 

Madeira-Mamore.— Gross  earnings  for  Feb.,   /24,400,  increase 
;f20,595. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
$22,199,  dec.  $64,001.     From  Jan.   1,  $1,192,387,  dec.  $413,932. 

Midland  of   W.  Australia. — Gross   revenue  for   Dec,  /12,642, 
aggregate  from  July  1,  ;f67,485,  inc.  ;^8,626. 

Midland     Uruguay. —  Receipts    for    month  of    Feb.,    ;f9,574, 
increase  ;if985  ;  aggregate  for  8  months  ^73,438,  increase  /9,721. 

North  Western  of  Uruguay. — Traffic  receipts  for  Feb.,  $28,000, 
increase  $3,134.     Aggregate  for  8  months  $212,749,  inc.  $1,855. 

Quebec  Central  Railway. — For  the  3rd  week  of  Mar.,  $21,855, 
■decrease  $982  :  from  July  1,  $926,387,  increase  $99,619. 

Rhodesia. — Receipts  for  Jan.,  /Sl,600,  increase /15, 024. 

Rohilkund  and  Kumaon. — 7  days  ended  Feb.  17,  Rs.  33,821,  in- 
crease Rs.  1,637  ;  from  Jan.  1,  Rs.  2,20,305,  increase  Rs.  27,238. 

United  Railroads  of  Yucatan. — Weekending  Mar.  23,  $58,400, 
increase  $13,600.    From  Jan.  1,  $644,300,  increase  $59,000. 

Uruguay  Northern. — Gross  receipts  for  month  of  Feb.,  ;f2,255, 
decrease  /84  ;  aggregate  for  8  months  ;f  17,666,  increase  /1, 207. 

White  Pass  and  Yukon.— Week  Feb.  21,  $2,500. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Mar.  20,  /679, 
increase  ;f  17  ;  from  Jan.  1,  /8.086,  increase  /324. 

Bristol  Tramways  and  Carriage. — Week  ending  Mar.  22,  ;f5,716. 
increase  ;^418  ;  from  Jan.  1,  /71,S58,  increase  /6,481. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  22,  .^29,326,  increase  /738  ;  12 
weeks,  ;^364,830,  increase  ^23,611. 

Burnley  Corporation. — Week  ending  Mar.  23,  £l,332,  increase 
/152  ;  from  Jan.  1,  /15,859,  increase  ^1,162. 

Dublin  United. — Week  ending  Mar.  22,  /5, 561,  increase  ;^940: 
aggregate  from  Jan.  1,  ;f61.845,  increase  £i,9fS. 

F.I.A.T.  Motor  Cab.— Week  Mar.  23,  /3,269,  increase  ;f245. 

General  Motor  Cab. — Week  Mar.  23,  /14,273,  increase  ;fl,101. 

Hastings  and  District.  —  Week  Mar.  21,  / 704,  decrease  / 70  ^ 
12  weeks  ;f8,800,  increase  ;f200. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Mar.  23, 
^279,  decrease  £i  ;  from  Oct.  1,  £7,690,  increase  ^296. 

London  County  Council. — Traffic  receipts  for  week  ending 
Mar.  13,  /43,161,  increase  /2,I81  ;  aggregate  from  April  1, 
i;2,181,746.  increase  ;f  106,218.     Miles  139A,  against  136?. 

London  General  Omnibus.  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Mar.  23,  /39,271,  increase  ;^6,689 ; 
aggregate  from  Oct.  1,  /963,537,  increase  ;^176,405. 

London  United. — ^Week  ending  Mar.  23,  ;f5,452,  increase 
^68,  aggregate  from  Jan.  1,  /63,589,  increase  /^1,056. 

Metropolitan  Electric. — Week  Mar.  22,  ;f8, 183,  increase  ;f211. 
From  Jan.  1,  /96,1 13,  increase  /6,415. 

Provinci.ll  Trams. — Traffic  returns  for  week  ending  M.ir.  23, 
£1M7,   increase  ^51  ;  from  Oct.  1,  /38.250,  increa,se    0.5S7. 

Sunderland  District. — Week  ending  Mar.  20,  £3S0,  decrease 
/44  ;   21  weeks,  /9,377,  increase  .^250. 

Yorkshire  (West  Hiding)  Electric.  — Week  ending  Mar.  24, 
/1, 112,  decrease  £23  ;  aggregate  for  12  weeks,  ;fl4,249. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Mar.  25,  /50,436,  increase 
1^233  ;  aggregate  from  Jan.  1,  /616,435,  increase  £22,945. 

Auckland  Electric. — For  28  days  to  Mar.  8,  /1 7,463,  increase 
;f  1,409.     From  July  1,  /154, 572,  increase /12,457. 

Bahia  Trams,  Light  and  Power. — Nett  earnings  for  Feb.,  /4,066, 
increase  ;f460  ;  aggregate  £'9,132,  increa.se  £93S. 

Bombay  Electric— Jan.,  Rs.  2,76,783,  increase  Rs.  40,594. 

Brazilian  Street.— Month  of  Feb.,  Mlrs.  42,423,  dec.  Mlrs.  1,433. 

Brisbane.— Month  of  Feb.,  £(>,VQO.  decrease  ;^10,975  ;  from 
Jan.  1,  /23,734,  dec.  £13,101. 

British  Columbia  Electric— Nett  earnings  for  Feb.,  $144,440; 
increase  (|38,117.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $1,339,531,  increase  $242,756. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Feb.,  /40,418 , 
incre.ase,  £&,7(>6  ;  aggregate  8  months,  /313,137,  increase  /53,925: 

Calcutta.— Week  Mar.  23,  Rs.  59,580,  increase  Rs.  6,088 ; 
aggregate  12  weeks    Rs.    7,90,261,    increase    Rs.  93,299. 

Cape  Electric.  —  Revenue  for  month  of  Feb.,  ^^14,918; 
expenses,  £7,799. 

Carthagena  and  Herrerias.— Month  of  Feb.,  ;f  1,755,  decrease 
;^1 ,742.     From  Jan.  1,  £3,287,  decrea.se  ;f2,288. 

Kalgoorlie  Electric— Gross  Feb.,  ^2,684,  frcm  Jan.  1,  £5.5(>S. 

La  Plata.— Feb.,  ^4,243,  inc.  /369 ;  two  months,  £8,853- 
inc.  £897. 

Lima  Light  Power  and  Trams.— Feb., /114,30O,decrease  £1,699  ; 
aggregate  from  Jan.  1,  £'30,100,  decrease  /1. 199. 

Lisbon  Electric. — Earnings  for  Jan.,  132,099  railreis. 

Madras  Electric— Fortnight  ended  Mar_  15,  Rs. 23, 761,  decrease 
Rs.  2,114.    From  Jan.  1,  Rs.  116,077,  increase  Rs.  2.832. 

Manios. — Earnings  for  Feb.,  /3,199,  increase  /580.  Aggre- 
gate for  two  months,  £6  993,  increase  £2,815. 

Manila  Elec.  R.  R.  and  Lighting —Nett  earnings  for  Feb.. 
$80,500,  increase  $9,600;  aggregate  $147,400,  increase $11,000. 

Melbourne  Tramways  and  Omnibus. — Feb.,  £62,000. 

Mexico.— Nett  earnings  for  Feb.,  $258,200,  increase  $18,951  ; 
from  Jan.  1,  $532,454,  increase  $35,302. 

Monte  Video  United.— Gross  F^eb.,  £35,021,  increase  £5,229 ; 
four  months,  £125,833. 

Para  Electric. — Receipts  for  week  ending  Mar.  24,  £4,089,  in- 
crease £186,  aggregate  £66,349,  decrease  £627. 

Perth  (W.A.)  Electric —Gross  receipts  for  week  Mar.  22, 
£1,906,  increase  £278  ;  from  Jan.  1,  £22,624,  increa.se  £3.345. 

Puebla. — Nett  earnings  for  Feb.,  $56,250,  increase  $4,300. 

Rangoon  Electric. — Nett  earnings  for  Feb.,  £4,873,  increase 
£279:  decrease  from  Jan.  1,   £312. 

Rio  de  Janeiro— 10th  week  of  1912,  $55,242,  increase  $8,278. 

Sao  Paulo. — Traffic  returns  for  Feb.,  nett  earnings,  $221,110, 
increase  $40,871  ;  from  Jan.  1,  $442,442.  increase  $82,247. 

Toronto  Railway. — Nett  earnings  for  Feb.,  $319,838,  increase 
$37,980  ;  from  Jan.  1,  $649,276,  increase  $70,150. 

Vera  Cruz  Electric. — Nett  earnings  Feb.,  $22,500,  increase 
$4,200. 

Winnipeg  Electric. — Nett  earnings  for  Feb.,  $134,304,  decrease 
$13,122  ;  from  Jan.  1,  $278,325,  decrease  $26,896. 

HO.ME   RAILWAYS. 


Gross  Traffio 

Gron  TtalBe  for 

DMa 

for  week. 

year  to  date. 

Name. 

In.  or 

o5 

In.  w 

Ami.      dec.  on 

oti 

Amt. 

dee.  CO 

i 

1911. 

2? 

191 1. 

Barry 

Mar.  17 

3,435 

i 
—  •J.947 

II 

145,438 

-ir, 

Brecon  and  Mectbyr 

„    >4 

717 

-  l.?06 

13 

33.373 

—   3.737 

Cambrian        

„    24 

4,454 

—   ".380 

• 

53.136 

—   3.370 

Central  London 

>,    33 

4.905 

—      400 

13 

60,533 

—   4.150 

City  and  South  London 

..    24 

3,348 

-      130 

13 

40,497 

—      1. 14.1 

Furness           

,.    «4 

4,547 

—  5,049 

13 

104.755 

—     7,9S5 

Great  Central 

..    34 

38,200 

—45.500 

13 

865,700 

—  117,400 

Great  Eastern 

,.    H 

86,300 

—  13,700 

13 

1,139,300 

—  36,400 

Great  Northern  and  City  .. 

..    33 

1,656 

+         74 

13 

30,434 

+      1.279 

Great  Northern 

„    33 

68,000 

—  48,900 

13 

1,364,300 

—  94.000 

Great  Western 

>.    34 

163,000 

—  88,000 

■3 

2,793,000 

—  145.000 

Hull  and  Barnsley    ., 
Lancashire  and  Yorkshire.. 

..    34 

5.37* 

—  8,315 

13 

128,190 

—   25,371 

..    34 

89,553 

—  33.647 

13 

1,240,236 

—  59.3*1 

Lon,  BriKhton  &  S.  Coast  . . 

„    33 

40,178 

—  Il,67« 

XT 

618,720 

—  35,993 

London  &  North  Western.. 

„    34 

199.000 

—98,000 

13 

3,204,000 

— 182,000 

London  &  South  Western . . 

,.    34 

70,900 

—  17,100 

13 

974.000 

—  30,800 

London  Electric 

..    33 

14,343 

+      150 

12 

177.640 

+     7.36J 

Lon.,  Tilbury  &  Southend.. 

,.    34 

10,654 

+       «73 

13 

•27,345 

4-      4.141 

Metropolitan 

..    34 

14.863 

-    i.67« 

la 

200,891 

-     1.837 

Metropolitan  District 

..    33 

",375 

+       290 

13 

151,836 

+      7.439 

Midland           

..     33 

118,000 

—  1 16,000 

13 

2,613,000 

—  248/100 

North  Eastern 

>.    33 

96,488 

—  90r4«» 

la 

•^8"?? 

—  228,231 

North  London 

..    34 

6.65a 

—  9fi¥> 

n 

-     2,315 

North  StaUordshlre  . . 

..    34 

10,350 

13 

309.590 

—  27,69a 

-  19.5S2 

Rhyuiney         

..    34 

3,011 

—  5.9'9 

13 

71.326 

South  Eastern  &  Chatham. . 

>.    33 

63,301 

—  >4.3«5 

• 

937.263 

—     6,616 

TaffVale        

.•    34 

J.033 

—  13.108 

13 

204,060 

—  26,028 

SCOTCB  RAILWAYS. 

Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

HiKhland       

North    British 

Mar.24 
..   33 
..    33 
..    34 
■•    ^ 

48,500  1—38,700 

31,300  j— ii,oao 

7,770  —  I, -330 

7,4»4    —    1.530 

53.700    —37.300 

8 
8 

8 
8 

8 

594,700-  9Mao 
133.300,—   3t,ooa 
67,370;—      LSto 
«3.6o6!—      IJ13 
6H.100:—  105,500 

IRISH   RAILWAYS. 


Bellau  and  County  Uown..  .Mar.aa 
Great  Northern  ..  ..i  ..  n 
Gt.  Southern  and  Western  „  ti 
Midland  Gre.it  Western    ..      „    « 


29,937    ♦  6jl 

»".370  I*  *^r» 

}I0,7S8    4-  IJ^ 

-  I-  l,9lt 


ui,<»a  I 


•  From  Jan.  1. 
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NEW  OPTION 
POLICY 


Low    Initial    Payments 
BONUS       OPTIONS 


Clerical,  Medical  &  General  Life  Assurance  Society, 

1  5.  St.  James's  Souare.  Pall  Mall.  London.  S.W. 


SCOTTISH  UNION  &  NATIONAL 

raSURimCE  COMPANY. 

ESTABLI8HKD     1824. 

TOTAL     FUNDS     £6,500,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS ;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMAN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

l.NCOKPORATED     A.D.     1720. 

Governor:  Sm  NEVILE  LUBBOCK,  K.C.M.G. 


HRE,    LIFE,    SEA,    ACCIDENTS,    MOTOH    CAR,    PUTE   GUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepart-d  to  act  as 

£XECUTOR  OH  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impairkd. 

Apply  (or  full  Prospectus  to  the  Secretar)-. 

Head    Offici  :    RoYAL    ExcHANoe,     LONDON,    E.G. 
Weat   End    Offlca  :  44,  PALI.  MAI.I..    S.W. 


JSTJL 


ASSURANCE    COMPANV 
LIMITED. 
Kstahlishki)  I7h2. 

Head     Offices :    19    &    70,    LOMBARD    ST.,     LONDON,     E.C. 

Total  Assets  Kxceed  dS14,SOO,000. 

Claims  Paid  Exceed  43S&i,0 00,000. 

Chairman-RT.  Hon.  LORD  GEORGK   HAMILTON,  P.C,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  foliowinfj  Fire,  Workmen's  Compensation.  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  rnay  be  obtained  en  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Officrs. 

General  Manager        -        blR  GERALD  H.  RYAN. 


CENTRAL 


INSURANCE 
COMPANY,  LTD. 

Guaranteed  by  the  Liverpool  and  London  and  Glob  Insurance  Company,  Ltd 

Whose  Assets  Exceed £11,000,000 

Chairman    -    -    -    WALTER  CHAMBERLAIN.  Esq. 
FIRE.  ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION^ LOSS    OF     PROFITS. 

Head  Office— 1.  Cornhill.  London,  E.C.    HUGH  LEWIS.  M:inagcr  &  Secretary 


NOTICE.—Ow/Kg'  to  Good  Friday,  The  Investors' 
Review  will  next  wseh  he  published  on  Thursday 
morning,  and  the  Office  ivill  be  closed  from  Thursday 
evening  until  the  following  Tuesday  morning. 


Hbe  3npestors'  IReview, 

The  Week's  Money  Market. 


Bank  Rate  3^  per  Cent.  (Decreased  from  4  per  cent, 
on  Thursday,  February  8,  1912.) 


Norfolk  House,  Friday  Evening. 
In  the  early  part  of  the  week  credit  appeared  to  be 
fairly  abundant,  and  although  the  turnover  in  connection 
with  instalments  on  new  issues  was  large  borrowers 
had  no  difficulty  in  providing  for  their  needs.  Very 
little  help  was  required  from  the  Bank,  and  the  charge 
outside  for  day-to-day  loans  dropped  to  3  per  cent., 
while   balances  were   occasionally  obtained  at  2^  per 


cent.  For  weekly  fixtures  the  joint  stock  banks  still 
asked  3 J  per  cent.,  but  the  India  Council  came  down  3, 
per  cemt.  on  any  renewals  it  made  for  a  month, 
although,  as  usual  at  the  end  of  March,  it  called  in  a 
fair  amount.  On  Wednesday  there  were  signs  that 
the  end  of  the  quarter  pressure,  due  to  window- 
dressing  operations,  was  commencing.  It  was  not, 
however,  until  yesterday  that  the  market  seemed  to^ 
realise  just  how  narrow  a  margin  it  was  working  on, 
and  the  appearance  of  the  Bank  return  helped  t» 
emphasise  the  scarcity  of  free  credit.  The  demand 
was  increased  by  the  requirements  of  the  Stock  l,x- 
change  pay-day,  and  as  there  was  not  nearly  cnojt^h 
money  to  go  round,  a  large  amount  was  obtained  from 
the  Bank,  mostly  in  loans  for  a  week  at  4  per  cent. 
In  the  market  3-3 J  per  cent,  was  readily  paid  for 
overmight  advances,  and  'in  some  cases  borrowers 
had  to  give  as  much  as  4  and  even  4J  p)cr  cent,  tor 
such  accommodation.  The  minimum  quotation  for 
seven-day  fixtures  was  3 J  per  cent.,  and  even  that 
was  only  for  continuing  existing  loans,  any  new  money 
costing  T,i  per  cent.  The  squeeze  did  not  last  long,, 
and  to-day  money  was  once  more  in  ample  supply. 
By  some  dealers  the  ease  was  ascribed  to  Government 
disbursements,  while  others  thought  that  it  was  merely 
due  to  the  joint  stock  banks  lending  for  the  night 
funds  which  they  had  accumulated  agaanet 
to-morrow's  needs. 

Much  the  same  course  was  followed  in  the  discount 
market.  Holders  of  bills  seemed  more  inclined  to  turn 
them  out,  while  brokers  showed  greater  readiness  in 
buying.  As  a  rule  the  quotation  for  90-day  paper  was 
3I  percent.,  but  the  supply  is  below  the  average,  and 
some  houses  who  were  anxious  to  fill  up  their  cases  took 
a  few  parcels  at  2'^i^  PC  cent.  The  Eastern  banks 
claimed  to  have  been  able  on  Monday  to  place  their 
bills  at  3^  per  cent,  for  three  months,  3J  per  cent,  for 
fours  and  3  per  cent,  for  sixes,  but  those  institutions 
can  always  command  a  finer  rate  than  the  average  seller 
for  their  paper,  and  the  general  working  rate  was  3f 
per  cent  In  the  middle  of  the  week  the  market  com- 
menced to  harden  again.  Rumours  of  gold  going  to 
Argentina  in  large  amounts  shortly  and  the  news  that 
Berlin  had  not  only  bought  ;^250,ooo  of  the  bar  gold 
a\anlabJe  in  the  open  market,  but  had  supplemented  the 
amount  by  taking  ;{r5oi,ooo  in  German  gold  coin  from 
the  Bank,  rather  chiilled  the  desire  of  brokers  to  buy, 
and  the  three  months'  rate  was  advanced  to  31-31^  per 
cent.  To-day  neither  buyers  nor  sellers  were  anxious 
for  business,  but  a  few  transactions  were  reported  at  the 
lower  of  these  figures. 

With  its  usual  optimism  the  market  is  looking  for- 
ward to  eaaier  conditions  next  month  on  the  ground 
that  large  Government  disbursements  will  be  made 
within  a  week  or  two.  Altogether  it  is  estimated  that, 
including  the  dividends  on  the  Funds,  something  like 
;^i3, 000,000  will  be  released.  Agninst  this,  however, 
the  deferred  arrangements  for  the  Easter  holidays  will 
probably  draw  away  a  good  deal  into  the  country  at 
first,  and  it  must  not  be  forgotten  that  the  market's 
debt  to  the  Bank  must  be  between  _£a 2,000,000  and 
_;^i3,ooo,ooo.  By  the  time  that  this  is  repaid,  therefore, 
it  .seems  likely  that  the  market  will  be  left  very  much 
in  its  present  position  and  dependent  for  any  increase 
in  strength  on  gold  imports.  Whether  or  not  these 
will  be  sufficient  to  have  any  effect  remains  to  be  seen, 
but  it  is  doubtful,  especially  if  the  report  be  true  that 
large  amounts  will  l>e  taken  for  Argentina  to  finance  tihe 
maize  crop.  On  the  whole  it  seems  that,  while  there 
may  be  a  little  temporary  ease,  the  outlook  for  any 
prolonged  period  of  lower  rates  is  not  very  bright. 

The  demand  for  money  in  anticipation  of  the  Easter 
holiday  has  no  doubt  l>een  much  less  than  usual  owing 
to  the  curtailment  of  travelling  facilitjes  through  the 
coal  strike.  Still,  a  certaiin  an^ount  seems  to  have  been 
taken,  and  this,  with  the  cnd-of-thc-quarter  demands,, 
has  resulted  in  a  drop  of  ;^."63,ooo  in  the  stocks  of  coin 
and  bullion,  in  .spite  of  ;^352,ooo  having  been  received 
from  abroad.  The  note  circulation,  too,  has  increased 
by  ;^443,ooo,  making  a  reduction  of  ;^5o6,ogo  to 
;^28,23i,ooo  in  the  loial  reserve.     Repayments  to  the 
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Bank  v\ere  reflected  in  a  decrease  of  ;^8oo,ooo  in  Otiher 
Securities,  while  revenue  collectiions  added  ;£'859,ooo  to 
Public  Deposits.  The  neitt  outcome  of  these  movements 
was  a  drop  of  no  leas  than  ;^2,236,ooo  in  Other  De- 
pofsits,  bringiin^  them  down  to  ;^'39,37 1,000,  a  deoMne 
which  was  rather  heavier  tlian  the  market  haxl  expected. 

SiLVKR. 

On  Tuesday  last  a  premium  of  -f^.  jDer  oz.  was  ajj^in 
established  on  forv\jird  silvcM',  a  changfe  which  is  taken 
to  indicofte  a  return  to  more  normal  conditions.  Very 
little  interest,  however,  h-as  l>een  taken  in  the  ma.rke(t, 
and  the  daily  fluctuations  have  been  trifling-.  A  moderate 
demand  on  Indian  account  kept  quotations  fairly  steady 
in  the  early  part  of  the  week,  but  after  one  or  two  ups 
and  downs  the  closing  prices  wore  the  lowest  touched 
at  26fd.  per  oz.  for  cash  and  26j§d.  for  future  metal. 
Applications  for  the  R«.  80,00,000  India  Council  drafts 
on  \\'ednesday  amounted  to  Rs.  3,17,74,942  in  bills  and 
Rs.  6,00,00,000  in  telegraphic  transfers.  Of  these 
Rs.  21,61,000  were  ajUottcd  in  bills  and  Rs.  58,39,000 
■in  transfers,  tenders  at  is.  4  i-32d.  and  is.  ^^i^d.  re- 
spectively receiving  alxmt  6  per  cent.  The  amount  to  be 
offered  next  week  is  reduced  to  Rs.  60,00,000.  From 
the  conTinoncement  of  tlie  financial  year  to  the  26tli  in-st. 
the  totol  sales  were  Rs.  39,59,09,748  realising 
;£'26,532,439,  com  pared  witih  Rs.  36,43,51,409  for 
^24,384,848  up  to  MarcJi  28  last  year. 


UANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  .12.  for  the 
Week  ending  on  Wednesday,  March  27,  1912. 
ISSUE    DEPARTMENT 
£ 


Notes  Issued 


55,i6t,l63 


£55.161.165 


Government  Debt., 
Other  Securities     . . 
Gold  Coin  and  liultion 
Silver  Bullion 


?roprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banlfs,  Conunissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£ 

'4,S53.000 
3.So7,-93 


25.S55.9.15 

39.370.589 

26.669 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Sliver  Coin 


£ 

11,015,100 
7.434,9<10 
36,711,165 


£55,161,165 


14,283,036 

41,099,502 

26,667,285 

1.563.663 


Dated  Mar.  2S,  1912. 


£83,613,486 


£83,613,486 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING  l)EI>AKT.MENT. 

In  the  following  table  will  be  fonnd  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 

Mar.  20, 

Mar.  27, 

March  29. 

1913. 

1912. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,779,016 

Best 

3,736,462 

3,807,293 

70,831 

:!5.3S5.032 

Pub.  Deposits  . . 

24997,010 

25,855.935 

858,925 



39,460.695 

Olher    do. 

41,606,^68 

39.370,589 

2.235»9"9 

IH,479 

7  Day  Hills 

26,222 

26,669 

447 

Assets. 

Deoreastt. 

Increaee. 

15,137,633 

Gov.  SecurJiies. 

14,283,036 

14,283,036 



37,757.928 

Other       do. 

41,899.367 

41,099,502 

799,865 



30,300,661 

Total  Reserve . . 

28,736,859 

28,230,948 

505,9" 

— 

J.235.979 

2.235-979 

Inarease. 

Decrease. 

£ 

£ 

C 

£ 

£ 

27,802,575 

Note  Circulation 

28,050,700 

28,493,880 

443,180 

30.653.a36 

Coin  and  Bullion 

38,337.559 

38.274.828 

62,731 

46J  p.C. 

?    11 

Proportion 
Bank  Rate 

_:i':- 

ll"." 

i£.c 

"~ 

Foreign  iliillion  iiioveuient  lor  week  j£^352,ooo  in. 


LONDON 

UANKIiRS' 

^LEAKING. 

19K. 

1910. 

Increase. 

Decrease. 

1912 

£ 

£ 

£ 

£ 

Week  tindlna 

Jan.    3 

181,528,000 

190,873,000 

— 

9.345.000 

..    10 

292,774,000 

285,358,000 

7,316,000 

..    17 

344,306,000 

319.250.000 

35,056,000 

— 

..   24 

354.212,000 

254,301,000 

— 

59.000 

FeL.'; 

346,654,000 

338,535,000 

— 

310,819,000 

362,918,000 

47,901,000 

-. 

..    M 

384,881,000 

315,971,000 

31,090,000 

.<    21 

524,556,000 

253,799,000 

70.757.000 

— 

,,    28 

275,392  000 
300,691,000 

349,257,000 

73,865,000 

Mar.  6 

272,234,000 

88,4J7,ooo 

— 

..    13 

254,105,000 

324,1.04,000 

70.699 

,,    20 

316,905,000 
338,978,000 

263,010.000 

53,895,000 

..    57 

306,883,000 

£7,905,000 

Total    .. 

3,785,811,000 

3,737.0,81,000 

48.748.000 

_ 

The  following  bullion  movements  on  foreign  account  have  tAken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Amivali. 


Saturday— Australia  . . 
Monday — Bars.. 
Tuesday— Bars 
Wednesday — Bars     ., 
Thursday— Bars 
Friday— Bars.. 

Nett  efflux    .. 


£7,000 
19,000 
1 26.00c 
37.00c 
98,000 
205,000 
59,000 

£551,000 


WiTHDiawAIA 


Monday— Jan £50,000 

Thursday— German  coin     ,.      901,000 


£551 «» 


TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duralloa. 

When  repayable. 

Rale  per  oent 

£ 
3,000,000 
*5, 100,000 

6  months 

1913. 
September  16. 

£   a.  d. 
3  11    ♦ 

8.100,000 

I 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITUKE. 

(For  7  days  ended  March  23.) 


Rbvbhus. 


EXPEKDITURB. 


I 

Customs           855,000 

Excise 975,000 

Estate,  &c.,  Duties  ,.         ..  490,000 

Stamps 215.000 

Land  Tax  and  House  Duly.  100,000 

Property  and  Income  Tax  .  2,173,000 

Land  Values  Duties..         ..  20,000 

Post  Office       200,000 

Crown  Lands 50,000 

Suez  Canal  A  Sundry  Shares  8,060 

Treasury  Bills            ..         ..  — 

Miscellaneous 14,846 

Bullion  advances  repaid     ..  150,000 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

For  Exchequer  Bonds  issued 
under  Cunard  Af^reement 

(Money)  Act,  1904  , .         . .  — . 

Exchequer  Band  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  350,000 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts           ..  100,000 

Public  Buildings  Expenses..  — 

Puolic  Ofhces  Site  (Dublin)  20,000 

La  nd  RcKislry 7,ooo 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
W.iys  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Diicrease      In      Exchequer 

balances        — 


^5.927,906 


£ 
National  Debt  Service        ..    1,500,000 
Development  8t  Roadlmpvt.        — 
Payments    to    Local    Taxa- 

«'on 492.794 

Other    Consolidated     Fund 

CbarKfts        53.750 

Supply  Services        .,         ..    2,G99,32X 
Bullion  Advances     . .         . .        — 
Advances    for    Interest    on 

Exchequer  Bonds  . .  . .  — 
For  Exchequer  Ik>nds  issued 

under  Cunard  Agreement 

(Money)  Act,  19C4 ..  ..  — 
Under  Telegraph  Acts  1892-7  — 
Under  Telephone  Transier 

Act — 

Under  Military  Works  Acts, 

1807-190.^       — 

Public  Buildings  Expenses' 

Act — 

Under    Public  Offices   Site 

(Dublin)        — 

Land  Registry  . .         . .        — 

Surplus  Kev,  1907-8  applied 

under  Fin,  Act,  190S  ..  — 
Old    Sinking   Fund    1910-11 

applied  to  reduce  Debt  . .  — 
Cunard  Loan  repayment  ..  — 
Suez  Canal   Drawn  Shares 

applittd  to  Reduce  Debt  ..  — 
China  Indemnity  ..  .,  — 
Treasury  Bills  (nett  amount)  — 
Deticiency  Advances  repaid  — 
W&ysand  Means  Advances 

repaid  — 

Increase      in        Exchequer 

balances       1,1^2,141 


f5,927.9ofr 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Specie       

Legal  tenders , 

Loans  and  discounts    .. 

Circulation 

Kett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  [ 
25  p.C.  cash  reserve        . .  ) 

Bank's  cash  in  vault    .. 

Trust  Co. s' cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


Mar.23,r9i2. 


71. 564.000 
1 7,070,000 

408,623,000 
10,1=6,000 

379, 162,000 

11,384,000 

75,190,000 

13,444,000 

88,634,000 

2,668,000 


Mar.  16,1912  Mar. 9, 1913.  .Maris.  19IZ. 


£ 
73,350,000 

17,170,000 
409,588,000 

10,212,000 
380,616,000 

12,046,000 

75,998,000 

I3,)t2,OO0 

89,520,000 
3,i28/>oo 


73,650,000 

16,970,000 
408,46^,000, 

10,294,000* 
360,458,000 

X2,392.COp 

77,480,000 
i3,i40,coo 
90,620,000 

4,103,000 


60.976,0  "lO 

14,820,000 

270,4:^.000 

9,304,000 

378.344.000 


NEW  YORK  STATE  BANKS  St  TRUST  COMPANIES  (dollar  at  48.). 


Loans  . . 
Specie  . .        . . 
Deposits         . . 
Legal  Tenoen 


Mar.  33,  igit.  j  Mar.  i6,  igi3.    Mar.  9,  igia.     Mar.  21,  1911 


121,304,800 

13,844,800 

133,883,300 

a,i73,ooo 


130,570,400 

12,740,000 

131,733.000 

t,l74,oou 


I 

130,626,000 

13,766,400 

131,983,400 

*.i74,oao 


Ml, 116,300 

a3,5 14.300 

•  i3,379,Sx> 

4,i8S,3oo 


NATIONAL  BANK  OF  BELGIUM  (2S  Irancs  to  the  iE). 


'Coin  and  biiliioa 
Other  securities 
Note  eltcalation 
Deposits     .. 


Mar. 31,  igii  Mar.14.191a  Mar. 7,1911.  Mar.2j,i9ii 


£ 
10,131,880 
34,934,730 

S5.59i.«8o 
3,658,440 


10,055,080 

35,037,720 

36,101,360 

3,186,320 


£ 
10,098,130 
36,351,960 

S5 .897.330 
4.877.760 


£ 
9.4l!>.9-"0 

34.710,710 
33.171.3JO 

4,675,*«' 


AUSTRIAN-HUNS4RIAN  BANK  (24 

crowns  to  the  £). 

Mar.  33, 1913. 

Mar.  15,  1913. 

Mar.  7, 1913. 

Mar.  a3,*9"- 

Gold  reserve..        •. 

Sliver  reserve 

Foreign  hills 

Advances 

Note  Circulation     .. 

Bills  diacounted 

52,705,083 
11,881.083 

t,]OO,00O 

4-537.875 
88,661,79' 
33.526,208 

£ 

53.307,37 

11,863,91 

1,300,00 

4.353.54  3 

89.742.58  ; 
31,631,11 « 

£ 

53.4  > 5.04 3 

11,853,875 

1,500,000 

4.312.041 

91.558.833 
36,411.108 

SS.3J7.5«3 
•  2.957.!9" 
•,}ao,ooa 

•J.7J»J4i 

462 


XTbe  Jnpestors'  IRevfew. 
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BANK 

OP  FRANCE  (25  francs  to  the  £l 

Mar.28, 1912. 

Mar.  21,  1912. 

Mar.  14,  1912. 

Mar.30, 1911. 

i 

i 

£ 

€ 

Gold  in  hand 

129,979,680 

129,830.160 

128,714,800 

129,645,920 

Silver  in  baqd 

32,266,240 

32,052.960 

32,066,040 

33,578,000 

Bills  discounted 

76,009,680 

45,464,480 

45,986,640 

48,059,640 

Advances 

29,058,840 

27,514,960 

27,334,240 

24,694,960 

Note  circulation 

209,312,080 

209,544.720 

212,454,280 

209,574,880 

Public  deposits 

9,941,240 

6,753,480 

6,844,280 

4,650,400 

Private  deposits 

50,799,040 

29,251,440 

24,565.760 

29,641,120 

Foreign  Bills.. 

404,040 

466,040 

467,400 

947,200 

LONDON  COURSE  OP  EXCHANGE. 


Proportion  between  bullion  and  circulation  77^   per  cent,   against  77}   per 
cent,  a  week  ago, 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Mar.  23, 1912   Mar.  15,  1912.    Mar.  7,  1912 


£ 
62,419,750 

2,526,500 
53.729.300 

3.194,150 
77.358.750 
40,162,350 


t 
61,862,200 
2,470,100 
52,664,900 
4,546,600 
76,399,800 

42,'-45^9J.O_ 


t 
60,912,350 

2,401,350 
52,112,900 

4,480,250 
77,715,150 
38,438,450 


Mar.  23,1911. 


{ 
59,688,600 

3,4>9.650 
44,526,800 

2,0<s6,35O 
70,452,950 
37,9-0,550 


Note  circulation  below  legal  maximum,  subject  to  taxation  £17,079,000  against 
4^17,062,050  below  the  legal  maximum  last  week. 

BANK  OP  RUSSIA  (10  roubles  to  the  £). 


Mar.  8/21, 
J912. 


Gold I 

Silver  and  subsidiary , 

coin 

Advances    and   billsl 

discounted 
Securities  belonging^ 

10  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account    . . 


148,576,527 

7,209,953 

82,538,181 

12,138,625 
132,052,065 

56,402,395 
56,782,415 


Mar.  1/14,      Feb.23/Mar.7,' 


1912. 


igi2. 


148,372,842 

7,226,r67 

82,808,117 

12,115,307 
131,861,521 

53.542,446 
59,433.467 


147.835.929 

7,142,047 

81,572,489 

11,970,800 

I32,t93.3l6 


Mar.  8/21, 
1911. 


146,673,59 

7,373,018 

61,376,709 

9,965,464 
121,357,228 


52,987,326     '      52,680,731 
57,486977     '      43,763,892 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


[Mar. 23, 1912. Mar.  16,1912 


Gold       

Silver 

Foreign  bills    .. 
Discount  and  Short  Bills 
Treasury  Account       .. 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 

16,903,685 

30,212,332 

5,707,213 

25,003,404 

27.330,519 

70,712,768 

18,064,079 

1,180,852 

4.815.460 


Mar.  9, 1912. [Mar, 25, 1911. 


I 
16,882,147 
30,168,259 

5,654,913 
27,412,822 
25,033,578 
70,971 ,676 
18,018,865 
1,268,05s 
4.412.963 


£ 
•6,857,795 
30,086,002 
5,611,283 
27,533,248 
24.943,710 
71,174,128 

I7,957,0«9 
1,244,549 

4,398,785 


£ 
16,489,987 
31,094,288 
5,326,563 
30,673,112 
25,129,583 
^,661,658 
18,904,332 
1,238,043 
6,268,449 


BANK  OF   ITALY   (25  lire  to  the  £). 


Feb.  29,1912.  Feb.  20, 1912 


Total  cash         '  45,646,880 

Inland  Bills       I  17,426,000 

Foreign  Bills I  2,853,960 

Advances           . .        , ,        . .  |  4,108,680 

Government  securities         ,.'  6,571,160 

Circulation          -        ..        ..  63.397,800 

Deposits  at  notice       . .        . .  5,296,440 

Current  accojirirs          . .          . . '  2.892,640 


£ 
45,620,760 
17,063,760 
2,841,440 
3,502,600 
6,678,640 
62,795,560 
5,863,280 
3.135,560 


Feb.  10, 1912 


Feb.  28, 1911 


£ 

45,494,720 

17,316,560 

2,750,600 

3,576,680 

6,890,680 

64,360,240 

5,236,960 

3,021,280 


£ 

43,356,880 

17,775,120 

2,759,360 

3,782,760 

6,651,360 

57,022,720 

4,498,080 

3,078,400 


NETHERLANDS  BANK  (12  Plorins  to  the  S.) 

Mar.  23,1912 

Mar.  16,1912 

Mar.  9, 1912. 

Mar,  25,19x1 

Gold       

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 

12.139,779 

1,123,053 

12,307,752 

23,806,015 

263,949 

12.135.831 

1,050,505 

12,613,322 

23,980,682 

277,471 

12,139,858 

1,051,725 

12,550,083 

23,621,171 

200,785 

10,877,955 
2,408,058 
10,393,516 
22,613,998 
355,871 

BANK    OF    SWEDEN. 


Gold    .. 

Calance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Mar.  23,  1912.I  Mar.  i6,  1912.  Mar.  9,  1912 


I 
4,796,000 

6,560,000 

921,000 
5,145,000 
10,883.000 
2,798,000 


4,799,000 
5.337.000 

921,000 

6,085,000 
11,279,000 
2,237.000 


I 
4,798,000 

5,524,000 

921,000 

5,453,000 

11,018,000 

1 ,979,000 


Mar.24, 1911. 


I 
4,509,000 

3,877,000 

1,213,000 
6,758,000 
10,288,000 
2,319,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans.  \ 
Notes  io  Circulation 
X)eposits 


Mar.  22,  1912. 


I 

2,000,000 

1,056,000 

519,000 

3,292,000 

4,736,000 

359,000 


Mar.  15,  1912. 


£ 
2,042,000 

1,133,000 

519,000 

3,279,000 

4.699,000 

495  .OOP 


Mar.  7,  1912. 


£ 

2,016,000 


Mar.  22, 1911. 


£ 
1,834,000 


1,144,000 

1,519,000 

519,000 

531,000 

3.375,000 

2,712,000 

4.689,000 

4,379.oco 

600,000 

469,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  term  advances 


Mar.  23,1912. 


£ 
6,513,971 
3,906,823 
9.924.758 

1,474,812 


Mar.  15,  igi2. 


£ 

6,534,667 

3,955,7*8 

10,007,283 

1,569,510 


.  7,  1912. 


^  £ 

4,029,468 

10,047,790 

1,619.643 


Mar.  23,  1911. 


£ 

6,168,416 
3,910.856 
9,381,212 
1,210,348 


Place. 


I 


Amiterdam  and  Kotteidani 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 
Paris    ,, 

Do 

Marseilles 

Switzerland   .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 
New  York 
Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockholm 


Usance.    Mar.  ig.    Mar.  20. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  mouths 
60  days 
3  months 
3  months 
3  months 
3  monibs 
3  months 
^  months 


12*2 

X2-4g 
25-65 

2075 
2075 

25-2^a 

a5-48| 

25'482 

25-60 

24-49 

25 

25*82i 

47« 
47H 
18-47 
18-48 
18-48 


Mar.  26. 


12-2 

12-41 

25-65 

20-74 
20-74 
25-25 
25-483 

25-50 
25-65 
24-49 
25 

25-83J 

48H 

43ii 

♦7* 

47i 

18-47 

18-48 

18-48 


Mar.  28 


12*2 

I2-4J 
25-65 

20-74 
«0-74 
25-25 

25-48i 

25-41 

25-58« 

24-48 

25 

25-85 

43H 

43A 

48 

48 

18-47 

1^.48 

16-48 


FOREIGN  KATES  OP  EXCHANOE  ON  LONDON. 


Place. 


fans 

Brussels  .... 
Amsterdam.. 

Berlin   

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  ,, 

Lisbon 

Madrid 


cuqs. 

cbqs. 

sight 

cbqs. 

chos. 

sight 
3  intbs 
•sight 

sight 

sight 


Last 
week's 


Latest 


Place. 


Last 
week's 


Antwerp 

Italy 

Constantinople 

Rio  de  Janeiro. 

Buenos  Ayres  . 

Calcutta 

Bombay 

HongKong.... 
4Sgd.    I  Shanghai    .... 
27-19    j  Singapore 
!  Yokohama 


;  25-23* 

I  25-3SJ 

I  12-08J 

20*46 

!    20-45 
24-12i 
9390 
4-S7Ad 


snort 

,  sight 

!!3  mths 

90  dys 

90dys 

T.T. 

T.T. 

I  T.T. 

T.T. 

T.T. 

U  mths 


25-4»lj  25-40 
25-50      25-47J 
110-17  ]  Ilo*l7 
l6i,d.l   l6J3d. 
4Si4d   .48ftd. 


l/43«.i 
l/4Ald. 
l/lljd. 
2/8d 
2/4A<i 
2/o*d. 


i/4<»d. 

i/4Ad. 
l/lljd. 

2;7K<i- 

2/4Ad. 
2/oid. 


BANK  AND   DISCOUNT   KATES  ABROAD. 


Paris         

Berlin       

Hamburg 

Amsterdam         «.        . 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockbolm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  monev  , 


Bank 
Rate. 


3i 

5 
5 
4 
4i 

5 

4i 

6 

5 
5 
6 
6 

2i-: 


Altered. 


Sept.  21,  I9II' 
Sept.  19,  1911. 
Sept.  19,  1911. 
Oct.  2,  1911. 
Oct.  26,  1911. 
Sept.  21,  1911. 
Sepi.  27,  ign. 
May»  1909. 
Aut^ust2i,  1901, 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  1911. 
March  21,  1912. 
March  20,  1912. 


Open  Mar.,ei 

Last 
Week. 

Latest 

t 

3 
4 

4i 

« 

3 

3 

3 

4 

3 

4 

4 

4 

4 

4. 

5i 

A 

5 

i 

5 

5 

— 

^ 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
'Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week 
Per  cent. 

3i 


This  week 
Pec  cent. 
.        3A 

,     3i-3A 

3i  -3^...  3i-3A 
3i  —3ft..  3i  —3ft 
3i  — 4     .  •  34  —4 

3i  -4     . .  34  —4 
3i  — 4     . .  34  — ♦ 


3A-34.. 
i  — 3A.. 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       3^ 

,,  ,,         short  loan  rates  ..         4 

Bankers' rate  on  deposits  2 

Bill  brokers' deposit  rate  (call) 2A 

„  7  and  14  days' notice  .. 2| 

Current  rates  for  7  day  loans        3i 

„  for  call  loans  3  ~i\ 


3i 

4 


34 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  April   3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  April  9. 


Continuation  Days. 
Wed.,  April  10. 
Wed.,  April  24. 


Ticket  Days. 
Thurs.,  April  11. 
Thurs.,  April  25. 


Pay  Days. 

Friday,  April  12. 
Friday,  April  26. 


Even  when  the  coal  conferences  finally  broke  down, 
on  Monday  last  the  Stock  Exchange  would  not  allow 
its  equanimity  to  be  disturbed.  All  along  it  has 
steadily  refused  to  be  frightened  by  the  crisis,  and 
seemed  to  take  the  view  that  from  the  point  of  view 
of  some  industries  as  much  good  as  evil  would  arise 
from  the  conflict.  And  this  conclusion  may  not  be 
hopelessly  wide  of  the  mark.  It  will  certainly  not  be 
surprising  if  less  coal  is  used  in  future  than  in  the 
past.  Prices  never  gave  ground  to  an  appreciable  ex- 
tent, and  when  it  was  announced  that  the  miners  were 
to  be  baJloted  on  the  question  of  going  back  to  work 
pending  the  settlement  of  the  wages  to  be  paid  in  the 
various  districts,  the  trouble  was  considered  to  be  at 
an  end  bar  the  shouting.  A  very  fair  amount  of  business 
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tlbe  3nve6tors'  "Review. 


4^3 


has  been  in  proffress.  Dealings  tended  to  slacken  a 
little  tow-ards  the  end  of  the  w<.'ck,  but  that  was  to  be 
expected  taking  into  aocount  that  the  Jewish  Passover 
is  at  hand  and  the  present  account  will  be  split  in  two 
by  the  Easter  holiday.  Moreover,  ihere  was  a  big  ac- 
count to  settle  on  Thursday.  It  went  through  quite 
conifortably,  and  possibly  those  who  made  losses  in 
Nigerians  hiave  managied  to  recoup  themselves  in  other 
directions.  Various .misoellaneous  securities  have  again 
attracted  a  good  deal  of  attention,  and  although  most 
of  the  stories  in  circulation  on  which  the  gains  are 
supposed  to  be  basted  receive  more  or  less  emphatic 
denials,  such  incidents  merely  stimulate  the  bulls  to 
fresh  exertions. 

The  Account. 
The  demand  for  Stock  Exchange  money  was  rather 
keener  than  usual.  The  foreign  houses  usually  take 
in  creditis  at  the  end  of  the  quarter,  and  this  time  the 
withdrawals  seem  to  have  been  fairly  large,  natural 
in  view  of  the  extraordinary  pressure  in  Berlin  for  ac- 
commodation over  the  end  of  the  month.  Old  loans 
were  renewed  by  hankers  at  4  per  cent.,  and  the  money 
dealers  were  supplied  at  3 J  per  cent.,  but  those  who 
asked  for  additional  funds  had  to  pay  |  per  cent. 
more.  In  one  or  two  directions  contango  rates  were 
rather  stiffer.  On  foreign  stocks  the  general  rate 
was  4-5  per  cent.,  and  ini  tihc  Home  RaiKvays  divisions 
all  the  Underiground  things  had  to  pay  5-6  p>er  cent., 
against  the  geiiieral  charge  of  4^-5^  per  cent.  The 
American  rate  was  unchanged  at  3^-4^  per  cent.,  and 
most  Colonial  and  Foreign  Railways  were  taken  in  at 
45"5i  P^*"  '•^ent.  Grank  Trunk  rates  were  as  before  ex- 
cept the  thSrd  preference,  on  which  the  charge  was 
rather  hifjhcr.  A  slight  increase  also  took  place  in  the 
rate  on,  Mexican  ordinary. 

Consols,  Trustee  Securities,  &c. 
Gilt-edged  securities  have  kept  up.  The  favourable 
Influences  have  outweighed  the  unfavourable  Ones. 
There  was  a  slight  .s/et-back  when  the  coal  conferences 
were  definitely  abandbned,  but  on  mos^t  days  prices 
added  a  fraction.  The  new  regulations  for  the 
transfer  of  Consols  seem  to  have  acted  as  a  stimulant, 
and  there  was  the  circumstance  that  a  further 
;^i,400,ooo  of  sinking  fund  -money  will  shortly  he 
issued  to  the  National  Debt  Comimissioners.  In  a  few 
days,  too,  some  very  heavy  dividend  disbursements 
will  he  made,  including  those  on  the  funds  at 'the  >end 
of  the  week.  Some  of  the  money  may  find  its  way  into 
the  Consol  market.  Monetary  prospects  are  some- 
what obscure.  The  outside  market  is  hea^'ily  in  the 
Bank's  debt,  and  there  are  various  possibilities  of 
losing  gold  to  foreign  countries,  so  that  the  period  of 
ease  fvvhich  many  expect  may  not  comic,  or  if  it  does, 
may  be  too  brief  to  be  of  much  good.  Annuities,  Irish, 
Local  Loans,  Transvaal  and  India  issues  have  all  gone 
ahead,  but  Bank  stock  has  fallen  5.  Home  County  and 
Corponation  sitocks  show  a  few  gains,  and  one  or  two 
losses,  and  a  good  many  Colonial  Government  securi- 
ties close  betlter.  Of  two  dozen  changes  in  the  list  of 
Indian,  Colonial  and  Foreign  Corporation  stocks  all 
but  three  were  favourable. 

Foreign  Government  Securities. 
The  demand  for  Foreign  Government  stocks  was 
slight,  but,  on  the  whole,  prices  have  kept  firm. 
Chinese  bonds  have  risen  a  little,  and  although  it 
seems  probable  that  the  loan  arrangement  with  the 
Anglo-Belgian  Syndicate  will  be  carried  through,  the 
experiment  of  going  outside  the  regular  banking  circle 
is  not  likely  to  be  repeated  in  a  hurry.  Japanese  im- 
proved when  they  moved,  which  was  seldom.  A  few 
South  American  stocks  have  risen  a  fraction,  but  Perus 
.are  lower  on  balance.  Colombians  rose  a  little,  and 
there  was  a  recovery  of  2  in  Nicaragua  6  jjer  cent, 
sterling.  Paraguay  were  lower,  but  according  to  a 
cable  just  received  the  "situation  tends  to  become 
normal."  Persian  bonds  were  better.  Russians  were 
slightly  easier  at  one  time  in  connection  with  the  issue 
of  the  new  railway  loan,  but  rallied  and  closed  rather 
better.  Portuguese  went  back,  and  Turkish  issues 
declined  a  fraction  or  so.  The  conclusion  of  peace  with 
Italv  seems  as  far  oft"  as  ever. 


Ho.ME  R.MLW.w  Stocks. 
If  prices  of  Home  Railway  stocks  were  the  only 
evidence  it  would  be  difficult  to  believe  that  a  great 
industrial  conflict,  involving  the  stoppage  of  the 
country's  fuel  supplies,  was  in  progress.  Quotations 
are  v\onderfully  steady,  even  firm.  With  scarcely  an 
exception  values  have  risen  during  the  past  week,  ani 
in  some  cases  the  gains  are  considerable.  Each  we<;)c 
the  traffic  story  is  more  distressing,  and  there  are  many 
further  decreases  to  be  faced,  although  the  miners- 
return  immediately  to  work,  but  the  strike  is  a  bless- 
ing in  disguise  for  the  railway  companies  say  the 
optimists.  There  are  going  to  be  some  big  saving.s 
in  expenses  in  future  as  a  result  of  the  lessons  forced 
upon  the  directors  by  the  necessities  of  the  situation, 
and  in  the  long  run  the  public  will  have  to  pav.  It 
usually  does.  The  Underground  stocks  have  again 
shown  the  most  striking  gains,  the  largest  taking  place 
in  City  and  South  London,  East  London,  Metrop>olitan 
and  Underground  income  bonds.  Central  London 
stocks  have  been  quieter,  but  once  again  all  three 
issues  are  quoted  at  the  same  price,  just  a  f>oint  higher 
than  a  week  ago.  The  great  majority  of  people  are 
still  in  the  dark  as  to  what  it  all  means. 

Colonial  and  Indian  Railways. 

After  weeks  of  idleness  the  Grand  Trunk  market 
came  to  life  once  more.  The  latest  traffic  showed  an 
increase  of  ;£'7,238,  and  was  considered  satisfactory,. 
but  the  figures  had  little  to  do  with  the  rise  in  values. 
Speculators  decided  that  it  was  time  to  give  the  market 
a  run,  and  some  vigorous  buying,  much  of  it  from  the- 
North,  soon  had  quotations  moving  upward.  There 
was  a  reaction  from  the  best,  but  it  was  not  consider- 
able, although  the  market  feared  that  the  revenue 
statement  for  February  would  not  make  a  very  bright 
display.  The  third  preference  has  risen  over  3,  and 
the  ordinary  about  half  as  much.  The  Canadian 
Pacific  traffic  gain  was  $499,000,  and  the  shares  have 
been  firm  without  doing  anything  remarkable.  They 
did  not  always  rise  with  Yankees,  and  probably  Berlin 
has  been  endeavouring  to  market  a  few.  For  Feb-; 
ruary  gross  receipts  increa.sed  by  $2,556,330,  and  the 
nett  earnings  by  $1,239,159,  nearly  double  the 
amount  for  the  corresponding  month  of  1911.  The 
market  for  Indian  Railway  securities  has  been  quiet 
but  firm. 

American  Railroads. 

The  Yankee  market  continues  lively,  but  the  bulls 
have  found  it  increasingly  difficult  to  furnish  a  fresb 
string  of  reasons  why  prices  should  rise  and  to  minimise 
the  seriousness  of  the  industrial  outlook.  It  is  now 
considered  certain  that  a  strike  of  miners  will  commence 
on  April  i,  and  as  we  know  from  bitter  experience  it 
is  easier  to  get  miners  out  than  to  get  t;hem  back. 
There  are  other  manifestations  of  labour  unrest  in. 
various  parts  of  the  States,  and  many  of  the  railway 
workers  arc  threatening  trouble  unless  their  demands 
are  complied  with.  We  are  not  alone  in  our  troubles. 
Discussion  of  these  matters,  which  the  bears  kept  well 
to  the  fore,  enabled  them  more  successfully  to  contest 
the  manipulation,  and  each  rise  in  prices  was  followed 
by  a  set-back,  practically  eliminating  it.  At  the 
moment  it  looks  as  though  Taft  will  beat  Roosevelt  in 
the  nomination  for  the  Presidency,  but  this  fact  did  not 
do  prices  much  good,  and  there  was  a  bit  of  a  scramble 
to  get  out  w  hen  the  Steel  Corporation  sprung  a  sur- 
prise on  the  market  in  the  shape  of  a  big  new  bond 
issue.  How  long  will  it  take  these  intelligent  Yankees 
to  realise  that  if  they  want  Steel  dividends  they  must 
first  suppl_\-  th€(  money?  Wheij  Steels  went  down 
Copper  shares  went  down  also,  and  if  that  increased 
Amalgamated  dividend  is  not  forthcoming  the  set-back 
may  easilv  proceed  further.  The  Anaconda  dividend 
was  unchanged,  and  by  many  this  was  considered 
significant.  The  Februan.-  traffic  statements  wore  more 
encouraging  than  generally  expected,  especially  the 
Harriman  lines  and  the  .Atchison. 

Foreign  Railw.ws. 

Some   striking   movements  have  taken  place  in  the 
Foreign  Railway  market.     A  brisk  demaod  sprung  up 
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for  Cordoba  and  Rosario  ordinary  stock,  and  it 
responded  with  a  gain  of  loj,  the  first  and  second  pre- 
ference stocks  showing  smaller  advances.  Cordoba 
Central  issues  have  also  gone  ahead,  and  the  more  pro- 
minent Argentines  have  met  with  attention.  The  half- 
yearly  display  of  the  Buenos  Ayres  Gt.  Southern  was 
considered  encouraging,  and  the  price  rose  2.  Buenos 
Ayres  Western  was  better,  and  Central  Argentine  en- 
joyed a  good  improvement.  Other  changes  were 
smaller.  Traffic  returns  were  satisfactory  on  the  whole, 
and  it  is  expected  that  some  fine  figures  will  soon  be 
forthcoming  in  consequence  of  the  movement  of  the 
maize  crop.  Buenos  Ayres  and  Pacific  preferences  went 
back  on  the  announcement  of  the  new  issue,  but  the 
ordinary  kept  up.  Argentine  Gt.  Western  issues  also 
declined.  Antofagasta  deferred  had  a  nice  jump  of  7 
and  Uruguay  stocks  of  all  sorts  were  in  request.  Central 
of  Monte  Video  going  up  3.  Leopoldina  rallied,  and 
United  of  Havana  was  2  points  higher.  Mexican  Rail- 
ways have  been  quiet,  but  show  small  improvements  in 
spite  of  a  traffic  decrease  and  reports  of  a  defeat  of 
Federal  troops  by  the  insurgents.  Mexico  North- 
western was  lower.  Coloimbian  Railways  issues  have 
rallied  sharply. 

Banks,  Breweries,  &c. 

The  customary  ups  and  downs  have  taken  place  in 
the  Banks  list.  The  principal  movement  was  a  rise  of 
2^  in  London  and  River  Plate.  Standard  of  South 
Africa  have  fallen  i  and  National  of  South  Africa  was 
a  fraction  easier.  National  Provincial  of  England  ;^I2 
paid  dropped  i,  but  other  movements  did  not  exceed 
J.  A  few  Brewery  stocks  have  advanced  and  a  lesser 
number  have  declined.  Allsopp  4J  per  cent,  deben- 
tures, which  have  recently  had  a  sharp  improvement, 
lost  2,  while  the  3I  per  cent,  debenture  stock  further 
rose  2.  A  gain  of  3  was  marked  in  Whitbread  "  B" 
■debenture  slock.     Suez  Canal  shares  lost  ground. 

Commercial  Industrial  and  Electric. 
Associated  Cement  ordinary  shares  have  recovered 
to  7,  because  it  is  considered  certain  that  the  coal- 
miners  will  soon  return  to  work.  Chas.  Baker  prefer- 
ence shares  have  responded  to  the  improved  results  for 
the  past  financial  year,  and  British  Aluminium  shares 
gained  ground.  A  further  recovery  took  place  in  the 
shares  of  the  Chinese  Engineering  and  Mining,  ana 
they  are  nearly  2  again.  Dominion  Saw  Mills  deben- 
tures recovered  10,  and  there  are  signs  that  the  holders 
are  becoming  restive.  All  the  Duniop  issues,  including 
Dunlop  Rubber  preference,  declined,  but  Humber 
ordinary  and  preference  improved.  Textiles  were 
firmer,  while  Hotel  and  Catering  shares  were  on  the 
dull  side.  Liebig's  ordinary  were  i  higher.  Maypole 
deferred  were  not  very  active,  but  the  price  advanced. 
Mazawattee  debenture  stock  improved.  Niger  shares 
were  fractionally  better,  but  excitement  in  them  has 
died  away.  T.  R.  Roberts'  shares  gave  wav,  while 
River  Plate  Fresh  Meat  recovered  further.  Selfridge 
debentures  fell  i.  Waterlow  Bros,  and  Lavton  ordinarv 
and  preference  shares  added  -J  and  R.  White  debenture 
stock  rose  2.  The  company  did  excellentlv  last  year. 
Much  less  business  has  taken  place  in  Electric  Lighting 
issues  and  City  of  London  ordinary,  rccentlv  so  lively, 
have  not  moved  all  the  week.  Montreal  Light  and 
Power  capital  stock  jumped  up  5,  and  there  was  a  rise 
of  2  m  Shawinigan  Water  and  Power. 

Financial  Land  Trusts  and  Gas. 
Hudsoin's  Bay  sbaa-es  close  a  point  or  so  under  the 
highest,  but  the  improvement  on  balance  is  7.  It  is 
persistently  sta'tcd  that  a  splitting  scheme  will  shortly 
be  formulated.  Similar  rumours  ha\-e  circulated  foV 
years  past.  But  it  is  quite  likelv  the  event  will  happen 
one  day.  Businiess  Was  again  considerable.  Santa  Fe 
Land  were  better  and  Pekin  Syndicate  shares  closed  a 
shade  easier.  Many  Trust  st'ocks  have  risen,  and  in 
some  cases  the  rises  are  substantial.  Consolidated  de- 
ferred and  Industrial  and  General  ordinary  put  on  5, 
British  Investment  deferred  and  I^ndoii  and  New 
York  Investment  second  preference  3,  and  .Alliance  de- 


ferred and  British  Steamship  deferred  2.  Gas  Light 
stock  has  losit  ground  a  little,  but  South  Metropolitan 
shows  a  .Simall  improvement. 

Insur.ance,  Iron,  Coal,  Nitrate  and  Shipping. 
Nothing  of  oonscquenoe  happened  in  the  Insurance 
'list,  and  in  the  Iron,  Coal  and  Steel  group  only  small 
irregular  changes  have  to  be  noticed.  Thames  Iron- 
works debentures  show  a  rise  of  3,  although  the  com- 
pany is  molt  to  build  the  two  cruisers  which  the  Ad- 
miralty offered  oin  conditions.  Shipping  shares  have 
been  one  of  the  liveliest  markets.  P.  and  O.  deferred 
went  ahead  in  grand  style,  and  did  not  pause  until  350 
was  reached.  The  last  price  is  a  good  way  below  this, 
but  at  335  the  quotation  is  15  higher  on  balance.  Royal 
Mail  is  juist  a  modest  point  up,  but  there  has  been 
a  good  business  in  Ellerman  Lines,  Houlder  Bros. 
preference,  Furness  Withy,  Fredk.  Leyland  prefer- 
ence, and  Union  Steamiship  of  New  Zealand.  In  all 
cases  prices  bave  risen,  but  as  a  rule  there  was  a  slight 
relapse  from  the  top.  Indo-China  Steam  also  went 
ahead,  but  few  dealers  were  marked.  Nitrate  shares 
were  quiet   and  irregular. 

Rubber  .and  Oil. 
Rubber  shares  have  lost  a  little  of  their  buoyancy. 
The  fortnightly  auctions  were  not  so  successful  as  re- 
cently. Demand  was  slower,  and  prices  had  a  small 
reaction.  The  sales  were  the  signal  for  some  profit- 
taking  on  the  part  of  speculators,  and  with  buyers 
absent  quotations  gave  way  a  little.  Oils  have 
fluctuated.  The  principal  shares  have  retained  tihe 
greater  part  of  fair  gains  established  early  in  the  week, 
but  there  was  some  profit-taking  towards  the  end. 

Telegraphs,  Telephones  and  Omnibus. 

There  is  simply  no  holding  the  Marconi  market.  It 
has  got  into  strong  hands,  and  the  buying  is  said  to 
be  of  a  very  substantial  character.  There  is  a  BuU 
account,  of  course,  but  not  much  evidence  that  it  is 
likely  to  lead  to  an  upset,  and  it  is  confidently  asserted 
that  the  rise  is  not  done  with  yet.  The  ordinary  and 
preference  shares  are  about  15s.  higher  compared  with 
last  week.  Canadian  and  .Spanish  Marconi  issues 
have  also  been  very  lively,  but  there  was  a  good  deal 
of  profit-taking  in  these,  and  the  price  of  the  former 
has  come  back  sharply.  An  improving  tendency  was 
noticeable  at  the  close.  West  India  and  Panama 
shares  were  better,  and  Reuter's  were  up  ^  in  con- 
nection with  the  bonus  distribution.  National  Tele- 
phone deferred  were  supported,  and  the  result  was  a 
jump  of  6i.  The  price  of  London  General  Omnibus 
stock  has  been  taken  out  of  the  official  list,  but  some 
dealings  have  taken  place  both  in  assenting  and  nor. 
assenting  stock.  There  were  transactions  in  the  latter 
at  over  300,  an  idea  prevailing  that  the  non-assenting 
holders  will  be  offered  a  special  price  to  induce  them  to 
come  in.  The  scheme  cannot  be  spoiled,  but  the  Under- 
ground people  do  not  want  to  keep, the  'bus  company  in 
existeaoe  in  its  present  form,  and  rthat  might  be  neces- 
sary if  all  holders  do  not  assent.  London  United 
Tramway  issues  have  given  way  slightly,  and  the 
South  American  group  was  dullish. 

Friday  Evening. 

Markets  had  the  usual  end-of-the  week  appearance, 
althoug*h  there  was  business  in  sundry  miscellaneous 
securities,  including  Shipping  shares,  Marconi,  Hud- 
son's Bay,  Cements,  and  'Bus  stock.  Rubber  shares 
were  still  dull,  and  Oil  .shares  suffered  from  neglect. 
Consols  were  bright,  and  closed  with  a  gain  of  J, 
althougli  a  little  under  the  liighcst.  Home  Railway.s 
showed  strength,  but  there  was  no  great  rush  to  buv 
in  spite  of  the  confident  belief  that  the  coal  strike  is  as 
good  as  over.  Americans  resumed  their  upward  move- 
ment, chief  attention  being  paid  to  Unions,  Eries, 
Missouris,  Steels,  and  Marine  Trust  preferred.  Ai%-en- 
tiine  Railways  were  firm  and  Brazil  and  Antofagasta 
issues  advanced.  Mexicans  vrere  flat  on  less  satisfac- 
tory political  ncv\'s.  Foreigns  were  well  maintained, 
with  particulair  strength  in  Greeks.  All  sections  of  the 
mining  markets  were  idle,  and  movemeri/ts  were  un- 
important. 
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THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc— Rise :  Consols  Special  Dates  J,  to 
'78  A,  24  p.c.  Ann,  1905  J,  to  75*0.  do.  Acct,  J,  to  75  j-G,  Irish 
I.and  '2^i  p.c.  Stk.  and  Accl.  i,  to  78^^,  Transvaal  1923-53  Acct.  j. 
to  g3-J,  do.  1958  and  Acct.  ^.  to  92-3,  India  35  p.c.  Acct  J,  to 
93f-4l.  Indian  Rupee  3^  p.c.  J,  to  634-4^.  Fall :  Bank  of  England 
5,  to  240-5. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Metrop. 
3j  p  c.  i.  to  loo-i,  L.C.C.  2i  p  c.  i,  to  70-1,  Glasgow  3  p.c.  2,  to 
93-5.  Nottingham  3  p.c.  Red.  i,  10  87-9.  Pontypridd  3i  p.c.  i,to 
gi-3.  Fall:  Pontypridd  3  p.c.  i.  to  78-80,  Richmond  (Surrey)  i, 
to  79-81. 

PUBLIC  BOARDS,  &o.-Rise :  Port  of  Lon.  3i  p  c.  J,  to 
'88-9,  do.  ••B"4.  to  looJ-iA,  Swansea  Tst.  "A"  r.  too^-ioo. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise:  Canada  1912  >,,  to  101-2,  Cape  4^  p  c.  i,  to  102-4,  do.  1881 
I,  to  100-2,  Indian  Immig.  i,  to  100-2,  N.S.W.  1915  J,  to  looj-ij, 
N.  Zealand  1915  Conv.  j,  to  995- looi,  Quebec  4^  p.c.  i,  to  101-3, 
•Queensland  1913-15  J,  to  iot-2,  Sa.skatchewan  194Q  i,  to  ico-2. 
Sierra  Leone  J,  to  "101-2,  Straits  Setts.  5  yr.  Bds.  j,  to  101-2, 
Victoria  1913  ^,  to  102-3,  Manitoba  4  p.c.  J,  to  101J-2J,  New 
Brunswick  4  p.c.  i,  to  ioo-2,  N.S.W.  1924  4,  to  97-8,  South  Aus- 
tralia igi6  i,  to  80-1,  S.  Nigeria  (C^agos)  ^,  to  94^-51.  Straiis  Setts. 
3i  p.c.  J,  to  96^-7j,  Victoria  1885  i,  to  101J-2J,  W.  Australia  1927 
4,1090-1,  do   1935-554,1094-5. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -Rise : 
Auckland  18S3  i,  to  108-10,  Auckland  and  Sub.  i,  to  100-2,  Cal- 
gary 1937-8  I,  to  102-4,  Hobart  {Tas  )  1940  i,  to  99-101,  Melbourne 
1915-22  I,  to  100-2,  Melbne.  Harb.  Tst.  4  p.c.  I,  to  100-2,  Mont- 
real Sllg  1932  J,  to  102-3,  do.  1948-50  4,  to  102-3,  Napier  1920 
and  1928  I,  to  103-5,  Otago  1882-3  2,  to  103-5,  Prahraw  4  p.c.  i,  to 
i<!o-2.  Rand  Water  i.  to  99-100,  Rangoon  (Port)  4,  to  97J-8J, 
Richmond  (Melbourne)  i,  to  101-3,  Sydney  4  p.c.  Dbs.  I,  to  100-2. 
.Fall:  Hninswick  Dbs.  4,  to  Ii>3-6. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  Nagoya  5  p.c. 
4,  to  95-ioa,  Para  (Belem)  i,  to  89  <ji.  Port  of  Para  J,  to  98-100. 
Fall:  Copenhagen  1898  i,  10  87-9,  Helsingfors  1911  J,  to  984-9J, 
Lima  ign  },  to  92-3. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argentine  i888-g  r.  to 
gg-ioi,  do.  4  p.c.  1897  i,  to  SS-J,  lirazil  1SS9  J,  to  88^-9,  B.  .Vires 
3  p.c.'s  J,  to  724-^,  do.  igio  I,  to  99-101,  Bulgaria  6  p.c.  4,  to 
IOI-2,  Chmese  1896  Reg.  i,  to  99-101,  do.  1908  Ln.  J,  to  loo-i,  do. 
Imp.  Rlvs.  (Kowloon)  4.  'o  ggj-iooj,  Colombia  4.  to  48-4,  Greek 
1890  Rly.  4,  to  58.4-94,  do.  1902  4,  to  864-74,  do.  1907  4,  to  994- 
IC04,  Hungaria  i.  to  74-6,  Japan  4  p.c.  Stig.  i,  to  86-4,  Nicaragua 
6  p.c.  2,  to  76  8,  Persia  1911  4.  'o  9.5-6,  Russian  II.  1889  J,  to 
93^-4,  do.  4  p.c.  Ln.  I,  to  92-4,  do.  igo6  J,  to  1044-5,  do.  1909  J,  to 
looj-j,  Venezuela  J,  to  5SJ-9J,  German  Ln.  (Oct.)  J,  to  80-2,  Italian 
Rentes  4,  to  957.  Fall :  Alago  is  i,  to  91-3,  Greek  18S7  4.  to  544- 
55,  Paraguay  i836-g6  all  4.  to  52J-34.  Turks.  1908  4.  '"  77-9.  do. 
1909  I,  to  79-Si. 

'  HOME  RAILWAYS. -Rise  :  Cent!.  Lon.  Pfd.  i,  to  86-8.  E. 
Lon.  i|,  to  8J-9J,  Gt.  N.  •■  A  "  I,  to  49H.  G'  N.  and  City  J,  to 
ij-2i,  N    Lon.  I,  to  100-3.    Fall  :  Brighton  Certs.,  4,  to  104-14. 

Debenture— Rise :  Cenil.  Lon.  i,  to  101-3,  E.  Lon.  "  B"  5,  to 
53-6,  do  3rd  Chge.  34,  to  27-30,  do.  4th  Chge.  5,  to  1O-8.  Fall : 
Brecon  "  B  "  i,  to  86-8,  Gt.  C.  44  p.c.  i,  to  113-5,  Chatham  Arbtn. 
I,  to  112-4. 

Guaranteed.— Fall  :  Furness  i,  to  99-101. 

Preference —Fall  I  Gt.  Centl.  1879  i,  to  io8-io,  do.  1881  i,  to 
105-8,  do.  1S94  3,  to  55  8,  Chatham  Arbtn.  4.  'o  864-74,  Tatf  Vale 
I,  to  97-9. 

INDIAN  RAILWAYS.— Rise:  Bengal  and  N.-W.  Ord.  J,  to 
153-4,  Delhi  Umballa  Guar.  j.  to  159-60,  E.  Indian  "  A  "  J,  to 
iS\-'i,  do.  "  C  "  i,  to  224-3,  do-  Dfd.  "  D  "  j,  to  121-2,  E.  Bengal 
•'  B  "  J,  to  22J-3J,  G.I  P.  "  B  "  i,  to  20J-1,  Madras  and  S.  Mah. 
Stk.  i,  to  105-6,  Shahdara  Delhi  4,  to  944-54.  S.  Punjab  Ord.  4,  to 
'524-34  Fall:  Assam  Bengal  J,  to  77ii-8J,  Scinde  Punjab  "B" 
J,  to  225-3I. 

COLONIAL  RAILWAYS.— Rise:  Gd.  Trunk  Pac.  4  pc.  •'  A  " 
and  "  B  "  Mt.  both  i,  to  96-8,  do.  ist  Mt.  i,  to  95-6,  Gd.  Trunk 
1st  Pf.  4,  to  1104-14,  do.  2nd  4,  to  99-100.  Fall  :  Demerara  Ord. 
I,  to  41-3. 

AMERICAN  RAILROADS.— Rise:  Chic.  G.W.  Com.  *.  to 
184-94,  Northn.  Pac.  14,  to  1254-64,  Rock  Isd.  Pfd.  24,  to  52-5, 
St.  Louis  Bridge  24.  '^  120-5,  Union  Pac.  Pfd.  4,  to  934-44. 
Wabash  Pfd.  14,  to  20-1.  Fall  :  Alabama  N.O.  "A"  |,  to  S-Sj,  do. 
"  B"  ^,  to  g-4,  Erie  ist  Pfd.  4,  to  57-8,  do.  2nd  4,  to  47-S.  G.N.R. 
Pfd.  I,  10136-8,  Nat.  of  Mex.  2nd  Pt.  i,  to3t-.J.  Rock   Isd.  Com. 

i,  to  27S-8J. 

Bonds  (Currency).  — Rise  :  Chic.  Bur.  and  Q.  Gen.  Mt.  2,  to 
98-101. 

Bonds  (Gold). -Rise :  Atchison  4  p.c.  Conv.  i.  to  111-3,  do. 
lyog  1,  to  111-3.  do.  i960  2,  to  107-9,  Baltimore  1990  4,  to  95-7, 
Chic.  Mil.  and  St.  Paul.  1st  Mt.  1,  to  108-12,  Chi.  St.  Louis  and 
N.O.  Guar,  i,  to  118-22,  N.Y.  Cent.  1934  i,  to  98-100.  N.Y. 
Ontario  i,  to  96-9,  Nat.  of  Me.\  Prior  Ln.  J,  to  92J-3J  p.c.  Fall  : 
Cinn.  Ham.  and  Dayton  i,  to  92-3,  Kansas  City  Mex.  i,  to  60-70, 
N.Y.  Cent.  1997  4,  to  90-1,  do.  199S  4.  to  83-5,  St.  Louis  and  San 
Pris.  4,  to  8990  pc. 

Bonds  (Sterling).— Rise:  Union  Pac.  4,  to  9S4-94.1FaIl :  Penn- 
sylvania 1948  4.  10  J01-3. 

FOREIGN  RAILWAYS— Rise  :  Antofagasta  Pfd.  1.  to  105-6. 
do.  Dfd  7,  to  16J-2.  do.  5  p.c.  Deb.  I.  to  112-4.  do.  (Bol.)  2,  to 
H1-3,  .\rauco  i,  to  SJ-gi,  Argentine  N.E.  Stk.  24,  to  57-8.  do. 
"  B"  (Brr.)  1.  to  101-3,  Armavir  Touapse  J,  to  99J-100J,  Black  Sea 
674  p.c  pd.  J,  to  68J-J,  Brazil  Com  2,  to  92-4,  B.A.  Cent.  5  p.c. 
Deb.  I,  1094-6,  B.A.G.S.  1914  Shs.  -it,  to  3{S-^,  do.  Pf.  1.  to 
Ii6-7xd,  B.A.  Mid.  Pf.  ,'4,  to  g-J,  B.A.'Wesln.  1912  |.  to  12H. 
•Cartagena  ist  Mt.  1,  to  59-61.  Cent.  Uruguay  East  Ord,  i.  to  gi  f. 


Cent.  Uruguay  Northn.  Deb.  i,  to  106-8,  Cent.  Uruguay  Pf.  i,  to 
115-2,  do.  6  p.c.  Deb.  1,  to  132-4.  do.  2nd  i,  to  104-6.  Colombian 
Nat.  1st  Mt.  I,  to  83-5,  do.  Customs  5.  to  74-6,  do.  1908  3.  to  72-4, 
Col.  Northn.  i,  to  82-4,  Cordoba  and  Ros.  Ord.  loj,  to  76-9,  do.  ist 
Pf.  2,  to  1 1 1-3,  do.  2nd  3,  to  7C-2,  do.  2nd  Deb.  J,  to  ,82-3,  Cordol>a 
Cent.  5  p.c.  Ord.  14,  to  gij-si,  Cordoba  Cent.  B.A.  Ext.  i,  1089-91, 
Entre  Rios  Ord.  i,  to  824-34,  do.  1st  Pf.  1,  to  78-80,  Gt.  N.  Cent. 
of  Col.  I  to  58-61,  Guayaquil  5  p  c.  4,  to  59-60,  Kansai  ist  Mt.  1, 
to  97-9,  La  Guaira  and  Caracas  J,  to  84-g.  Leopoldina  Deb.  *,  to 
96-7,  leopoldina  Term.  4,  to  1024-34.  Madeira-Mamore  ist  Mt.  4, 
to  103-5,  Manila  "B"  4,  to  74-5,  .Mex.  6  p.c.  Deb.  i.  to  141-3, 
Mid.  Uruguay  Deb.  1.  to  ico-2,  Rio  Claro  Sao  Deb.  2,  to  110-2. 
Salvador  Ord.  -^,  to  4  j-4,  Taltal  Ord.  4,  to  7-7^,  Troitzk-Kokand 
both  issues  J,  to  ggj-iooj.  Fall:  Argent.  G.W.  Pfd.  3.  to  11 1-3, 
do.  2nd  Deb.  I,  to  97-g,  do.  5  p.c.  34  p.c.  to  108-ioxd.  B.A.  Pac. 
ist  Pf.  I,  to  xio-2,  do.  2od  2,  to  103-5.  do.  5  p.c.  Deb.  i,  to  101-3, 
Cordoba  Cent.  2nd  Deb.  4,  to  93-4,  Doruda  Ext.  Deb.  i,  to  94.6, 
Entre  Rios  1st  Pf.  *,  to  1034  44,  Havana  Term.  5  p.c.  Mt.  \,  to. 
ico-10,  do.  5  p.c.  Deb.  *.  to  109-10.  Inter,  of  Mex.  ist  Pf.  i,  to 
88-9,  do.  2nd  I,  to  63'5,  Mex.  N.W.  Com.  i,  to  33-5,  N.W.  of 
Uruguay  ist  Pf.  i,  to  59-61,  Ottoman  (Aidin)  ist  Deb.  i,  to  91-3, 
Uruguav  Enst  Coast  1-32.  to  -Jr-g.  Zafra  J,  to  6^-7^. 

BANKS  AND  DISCOUNT  COHPANIES.-Rise:  Agric.  of  Egypt 
Ord.  i,  10  04-i,  do.  Bds.  i,  to  85-7,  .\nglo-Egypt.  },  to  124-3. 
Anglo-S.  Amer.  4,  to  gj-j,  Bk.  of  Africa  4,  to  b4-g,  Indu^t.  of  Japan 
i,  to  84-9.  Lon.  and  Riv.  Plate  24.  to  554-64,  Natal  "  B  "  J,  to  2|-i. 
Fall  :  Anglo-Foreien  J,  to  6|-J,  Cap.  and  Counties  J,  to  284-9, 
Imp.  Ottoman  «,  to  i6|-73,  Lloyds  4,  to  274-S,  Lon.  County  and 
West.  4.  to  204- j,  Lon.  Jt.  Stock  J,  to  254-6,  Nat.  of  S  Africa  i,  to 
11J-2JXC,  Nat.  Prov.  of  Eng.  ^'12  pd.  J,  to  39-40,  Stand,  of  S. 
Africa  I,  to  61-3,  Union  Di-ct.  i,  to  loj-i^. 

BREWERIES  AND  DISTILLERIES— Rise:  Allsopp  34  p.c. 
Deb.  2,  to  22-5,  Barclay  Perkins  Pref.  J,  to  3-4,  Benskin's  Watford 
"  B  "  Deb.  I,  to  5o-3xd,  Buckley'sDeb.  i,  to  89-91.  City  of  London 
4  p.c.  Deb.  I,  to  78-82,  Colchester  Pref.  J,  to  34-|,  do.  Deb.  1,  to 
73-5xd,  do.  "A"  L>eb.  i,  to  56-9.xd,  Dartford  Deb.  i,  to  67-gxd. 
Eailie  Deb.  i,  to  69-72xd,  Eldridge  Pope  Deb.  i,  to  75-8xd,  Friary 
Holroyd  Deb.  i,  to  69-72xd,  Green  (J.  W.)  Deb.  i,  to69-73xd. 
Hall's  Oxiord  Deb.  i,  to  77-81,  Lion  •' B  "  Deb.  i.  to  70-4xd, 
Lloyd  and  Yorath  ist  Deb.  i,  to  76-g,  Mitchell's  and  Builer's  Ord. 
rt,  to  2^-1^,  Walker  (Peter)  Pref.  },  to  84-9,  Wbitbread  "B" 
Deb.  3,  to  658,  Worthington  Pref.  4.  to  gi-J.  Fall:  Allsopp 
44  p.c.  Deb.  2,  to  61-4,  Parker's  burslem  Pref.  |,  to  Sg-gg,  Seager 
Evans  l^fce.  Tit.  to  -,';-i1t- 

CANALS  AND  DOCKS.-Fall  :  Birmingham   i,  to  101-3,  Suez 

COMMERCIAL,    INDUSTRIAL,  «c.— Rise  :    Alby  U.  Carbide 

Ord.  3-32,  to  i-Jxd,  Alhambra  -^,  to  ^-ij;,  Amer.  Smelling  Pfd.  3, 
to  no  2,  Assoc.  Portland  Cement  Ord.  |,  106^-74,  Baker  (Chas.) 
Pf.  i,  10  4j-5g,  do.  ■•  B  "  J.  to  4-4,  Borax  Pfd.  jg,  to  64-3,  Brand- 
ram  Bros.  I,  to  98-101,  Brit  .\luminiura  Ord.  4,  to  J-J,  do  Pf.  J, 
to.^-ia,  Urit.  Oil  and  Cake  Db.  i,  1091-4,  Bucknall  (H.)  Ord.  J. 
to  J-ij,  Can.  Car.  and  Foundry  Bds.  4.  'o  110-2.  Chinese  Engineer- 
ing Ord.  fj-,  to  iJ-2,  do  Dbs.  i.  to  103-6,  Curtis's  and  Harvey  /i 
pd  ^,  to  Iff-iS.  Denny.  Mott  and  Dickson  Pid.  Ord.  |,  to  i2j-34. 
Dickeson  (Rich.)  1-32,  to  •.ig-32 — i  1-32.  Dominion  Sawmills  :o,  to 
50-60,  Egvptn.  Salt  and  Soda  Ords  both  1-32,  to -Ji-I.  Eng.  Sew- 
Tng  Cotton  Ord.  3-32,  to  24  A,  Evans  (D.  H.)  Ord^,  to  2J.J. 
Field  (J.  C,  and  J.)  Ord.  ^,  to  J-g,  4  p.c.  Industrial  2.  to  20-a. 
Goldsbrouah  Mort.  £1  pd.  J,  to  29-3,  Greenwich  Inlaid 
Linoleum  Pi.  ,'4,  to  i^-^,  Humber  Ord.  1-32,  to  7-32—9-32,  do. 
Pf.  -jV,  to  J-fe,  Kyshiim  3,  to  115-20,  Lever  Bros.  "A" 
Pf.  4,  to  icg-J,  do.  "B"  4,  to  iij-i,  Leyland  and  Birmingham 
Rub.  TJ^,  to  j  I,  Liebig's  Ext.  of  Meat  Ord.  4.  to  214-34,  Limmer 
Asphalte  -fe,  to  i-^g-^.  Maypole  Dairy  Def.  -fg,  10  2^'eif.  Maza- 
wattee  Ub.  2,  to  77-82,  Montreal  Cotton  1,  to  974-94.  N'ser  £1  pd. 
i,  to  44-4,  Nobel-Dynamite  Ord.  J,  to  iS^-gJ,  Olympic  Port 
Cement  Dbs.  4,  to  g4-7,  Paquin  Pf.  J.  to  5J-},  Penmans  1,  to  94-6. 
Premier  Cycle  1-32.  to  11-32—13-32.  Price  Bros,  i,  to  87I-9J. 
Queen  Anne  Resid.  Mansions  i,  to  gg-102,  Rio  de  Jan.  City 
Improvmts.  £5  pd.  i,  to  44-I,  do.  5  p.c.  Dbs.  i.  to  100-2.  River 
Plate  Fresh  Meat  Ord.  t-32,  to  li-J,  Rolls-Ro>ce  4,  to  14-24,  Stagg 
and  Mantle  Pi.  ig,  to  4J-i^,  Sunbeam  Motor  ^,  to  24,  Tilling 
(Thos.)  Pf.  4,  to  4J-J,  Underground  Rlys.  of  I-ondon  ^10  pd.  f,  to 
3|-J.  do.  6  p.c  Ino.  Bds.  5,  to  88-go.  United  .\lkali  Pf.  J, 
to  118-2I,  Waste  Heat  and  Gas  ^,  to  i^-'j.  Waierlo*  Bros, 
and  Layton  Ord.  J,  to  4J-54,  do.  Pf.  J,  to  6J.7},  White 
(R  )  ••  B  "  2,  to  78-83,  White  Tomkins  and  Courage  Pf.  j,  to  yj-S. 
Fall:  Barker  (J.)  Pf.  4,  to  sg-J.  Bergviit  Pf.  4,  to  iii-2j.  Bjbby 
Pf.  1-32,  to  i-j,  Brit.  Automatic  1-32,  to  19-32-21-32,  Bf.  Westing- 
house  4  p.c.  Dbs.  1,  to  59-62.  Callender's  Cable  Ord.  J,  to  g4-io^. 
do.  Pf.  ■^,  to  5-1,  Castner-Kellner  Shs. -fe,  to  34  *.  City  Offices 
Ord.  J,  to  8J-i,  Columbia  River  Lumber  4.  to  87-9,  Day  and 
Martin  Ord.  ^,  to  4-},  Dunlop  Tyre  Ord.  1-32.  to  ^-Q.  do.  Did. 
.jVj,  to  -i-fe.  Dunlop' Rubber  3-32,  to  j-i.  E.  India  Dist.  Db.  i,  to 
S8-91,  Eastman's  Pf.  1-32,  to  i}-g,  Harrod's  Ord.  ;ftt.  to  4A-ii.  ^■ 
Pref.  4.  to  5-JJ^-IJ.  do.  Founders'  J,  to  104-114,  Havana  Cig^r  Dbs. 
2.  to  87-g2.  Hotel  Cecil  Pf.  4,  to  24-33,  Nobel-Dyn»mite  Pf.  4. 
to  1 14-8.  Pacific  Phosph.  Ord.  },  io~  4j-5l,  Palace  Theatre  l-ja. 
to  J-i,  Roberts  (T.  R)  Ord.  3-32,  to  J-J.  Rover  Co.  Shs.  1-32. 
to  J-J,  Selfridge  Dbs.  t,  to  82-6,  Spratts  Pi.  ^.  to  4i-5i.  Telegh. 
Constrn,  ^12  Shs.  1,1033-5.  Tuck  (R,)  Ord.  ^.  to  J-i.  do.  PL 
4,  to  4{i-5^.  U.  Tobacco  1-3*,  to  I  3-32— 7-32xd,  Williamson  (H.) 
Db.  4.  to  86-go. 

ELECTRIC  LIGHTING  AND  POWER.— Rite  :  Adelaide  Db. 
14,  to  105-7,  Calcutta  Ord  J,  to  6j-:i,  Charing  Cros-s,  .ice.  Ord.  i. 
to  43-J,  do.  4  p.c.  Db.  I,  to  g4-7.  City  of  London  and  Db.  i.  to 
101-4,  Cons,  of  Baltimore  Old.  Bds.  J,  to  g5l-64.  Kalgoorlie  Ord. 
1-32,  to  7-32  --j'j.  Kens,  and  Knightsbridge  Ord.  4-  •"  ^*"7f' 
London  Ord.  4,  to  iH-24,  Melbourne  Pf.  4.  to  5J-J,  Mississippi  i». 
to  92-3.  Montreal  5.  to  igS-aoa.  St.  James  and  Pall  Mall  Ord.  J.  10 
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8i-J,  Shawinipan  Cap.  2,  to  135-7,  Toronto  Gtd.  Db.  J,  to  98-9. 
Fall :  City  of  London  Pf.  J,  to  14-6,  Elec.  of  Ontario  j,  to  92J-4J, 
Lima  Lght.  J,  to  96J1-7J,  Pachuca  J.  to  93J-4},  Victoria  Falls  ^,  to 

,7.15 
8    16  • 

FINANCIAL.  LAND  AND  INVESTMENT  —Rise  :  Aus.  Merc. 
£5  pd.  g,  to  6^-7|,  do.  3  p.c.  Db.  i,  to  78-80,  Cbartereds  Bearer-^, 
to  I  17-32- ■^.  do.  5  p.c.  Dbs.  ^,  to  io4i-6J,  Canadian  Wheat  1-32, 
to  I  1-32—3-32,   Egyptn.  Govmt.  }.  to  loo-i,  Egyptn.  Invst.  and 


Highest  and 

Lowest 
this   year. 


Last  (Dtvidends  paid  for  each  year 

Carrying  or  half-year  are  given  in 

over  Price.  parentheses.) 


79A 
79 

?5i 

83: 
93; 

I 
644 

938 

8^ 

94i 
103 

98g 
xc6 

9of 

87I 

103 

66} 
95i 
944 
9ii 

X20 
'"J 
32t 

87 
87 
J9* 
43 

3'! 

70* 
93i 
56i 

122} 
61 
96 
63I 

39^ 

63 

?5i 

65i 

33i 
127+ 
X4of 

8si 

138 
47i 

mi 

I09i 

80 

H4 

24* 

48g 

38A 

«444 

>6li 

31 

Il63 

1144 

404 

644 

82I 

"a 
304 

•i 
«42l4 

in 
107 

J253 

105 
135 

109i 

103 

105 

9'i 


48 
78J 
55i 
140 

9»k 
i4ij 

221 
9oi 

510 


788 


64i 


Consols  (2J  p.c.)  Money 
Do.    Account  (April  3) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.)..         .. 
Metropolitan  Water  Board(3),. 
Transvaal  Loan  (3  p.c.) 
India  3j  p.c.  Stclt.  red.  1931    .. 

Do.   3    p.c.  Stclf.  red.  1948     .. 

Do.   2i  p.c.  Stcl(.  red.  1926    .. 

Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Hraril  4  p.c.  Riy.  Guarantees.. 
Chilian  4i  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Cuba  s  p.c.  1904 

Egypt  Unified  4  p.c 

Hungarian  4  p.c.  1881     .,        .. 
Japan  4)  p.c.  <2n<l  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910  .. 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889         .. 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      .. 

Brighton  Ordy   (3J-8)     .. 

Do.       Def.  (54,  1911I.. 

Caledonian  Only.  (3i-3j) 

Do.  Def.  (i-J)     .. 

Central  Londou  (3-3) 

Do,  Def.  (2,  1911)    .. 

Cliatliani  Ordinary 
City  and  South  London  (i}-i4) 

Fnrness  (1-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (2J-44)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (23,  1911) 

Great  Western  (4j-7j)    .. 
Hull  and  Barnsiey  (2-4) 
Lane,  and  Yorks.  (4i-5) 
Metropolitan  (2-i3) 
Metropolitan  District    ,. 
Midland  Pref.  (2i-2))    .. 
Do.     Def.  (3i-44)       .. 
North  British  Pref.  (3-3) 
Do.  Def.    (|ij) 

North-Eastern  (54  71 
Northwestern  (6  7})     .. 
South-Eastem  Ord.  (i4-64)      . 
Do,  Def.    (2,  191 1). 

South-Western  Ord.  (4-8) 

Do.        Def.  (2,  1911)       . 

Atcliison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (s) 
Chic.  Mil.  &  St.  Paul  (7-5) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisvdie  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5>     .. 
Norfolk  and  Western  (5-6 
Ontario  Shares  (2) 
Pennsylvania  (6) 
Heading  Shares  (3) 
Southern  Pacific  (6) 

Southern    

Union  Pacilic  (10) 
Wabash      .. 
Canadian  Pacilic  (8-IO) ., 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref,  10/0 


Argentine  Gt.  West ,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacitic  Ord.  (3-4)      . . 
B,  Ay,  Western  Ord.  (3-0) 
Central  Argentine  Ord.  (5-7).. 

Do.  do.  Uef.  (6)     .. 

Central  Uruguay  (5-5J)  . . 
Cordoba  Central  Deo.  (4)  (Cen 

Nth,  Sec.)         

Do.  Income  Db  Stk.  (40/0)    .. 
Cuban  Central  (4) 

LeopoWuia(34) , 

Mexican  Ord.  Stk.  (7/6-7/6)     . 

Do.     jsi,  Prel.  (8) 

Do,    and  Pref  (6) 
Nitrate  Old,  (3/0-7/0) 
San  Paulo  liraztuau  (r2-l4)      , 
(juited  ot  Havana  Ord.  (4; 
Coats,  j  .  and  P.  (30-30-30-50)  . 

Do.   Pref.  (JO) 


Price 
last  week. 


Price 
this  week. 
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Agcy.  jg,  to  1^-fff,  Hudson's  Bay  7,  to  127-9,  Lon.  and  b.  N. 
Amer.  J,  to  8J-94S  x\l.  S,  Wales  Mt.  £5  pd.  4,  to  3g-|,  Nth.  Coast 
■^,  to  -ij-i^,  Peruvian  Dbs.  J,  to  1074-8^,  Santa  Fe  £1  pd.  1-32, 
to  2^-f ,  bcott.  Aus.  Invst.  Ord.  2,  to  79-83.  Fall :  Argent.  Ld. 
Pf.  ■^,  to  7j-i,  do.  Inc.  Stk,  i,  to  94-6,  Brit.  Columbia  Fruit  ^,  to 
J-i,  Corpu.  of  W.  Egypt.  -.Jg,  to  o-^,  Pekin  Ord.  rt,  to  i^-l, 
Peruvian  Ord.  J,  to  11 J  i,  do.  Pf.  j,  to  46-J. 

FINANCIAL  TRUSTS.— Rise  :    Alliance  Dfd.  2,  to  100-2,  Ame- 
rican Db.  I,    to   100^-2^,  Bankers'  Dfd.   i,   to    100-2,  do.  Db.  J,  to 


97i-9i,  Brit  Invst.  Dfd.  3,  to  263-8,  Brit.  Steamship  Dfd.  2  to  91-3, 
Cold  Storage  Ord.  .Jj,  to  i-J,  Consolidated  Dfd.  5,  to  204-6,  Deb. 
Sees.  Ord.  i,  to  93-5,  Foreign  and  Colonial  Dfd  i,  to  136-8,- 
Govmts.  Stks.  and  other  Sees.  Dfd.  J,  to  ii2j-4i,  Industrial  and 
Genl  Ord.  5,  to  172-5,  Internl.  Invst.  Pfd.  J,  to  87^-94,  Lon.  and 
N.Y.  2nd  Pf.  3,  to  99-101,  Lon.  Scott.  Amer.  Db.  i,  to  99-101, 
London  4  p.c.  Db.  4,  to  96J-8J,  Merc.  Invst.  Pfd.  i,  to  1069-84, 
do.  Dfd.  j,  to  114J-64,  Second  Industrial  Pf.  ■^.  to  gj-io,  S.A.G. 
Tst.  Ord.  J.  to  2^-^.  Fall:  Rhodesia  Rlys  Tst.  1-32,  to  i^-^. 
Rubber  Plants.  ^,  to  iJ-J,  Sec.  Industrial  Ord  J,  to  9J-10J,  Stk. 
Cons,  and  Invst   L.  and  N.W.  Dfd.  i,  to  17-9. 

OAS. — Rise:  Metrop.  of  Melbourne  5  p.c.  Dbs.  i,  to  101-3^ 
Primitiva  of  B.A.  Ord  -fe,  to  7^-^,  Sth.  Metrop.  Ord.  4,  to  II5-7' 
Fall:  British  /20  pd.  4,  to  45  6,  Gas.  L.  and  Coke  Ord.  J.  to  102J- 
3J,  Imp.  Coniinental  (fap.  i,  to  188-91. 

INSURANCE.-Rige:  Equity  and  Law  Life  J,  to  28-9.  Pall: 
Alliance  New  J,  to  I3i-i,  Norwich  Union  Fire  £3  pd.  J,  to 
29-30. 

IRON,  COAL  AND  STEEL.— Rise :  Armstrong  Whit.  £1  pd. 
1-32,  to  2  7-32 — 11-32,  Beardmore  (Wm.)  i,  to  9*^  9,  Bengal  Db. 
I,  to  82-7,  Cammell  Laird  Ord.  J,  to  4-J,  Dominion  i,  to  96-8, 
Dundee  Coal  ,'s,  to  jV-fe.  Lalte  Sup.  Cap.  i,  to  30-1,  do,  ist  Mt. 
J,  to  96i-7|,  Sth.  Durham  Ord.  1-32,  to  i  1-32—3-32,  Stephenson. 
(Robert)  bb.  i,  to  58-62,  Thames  Iron  Dbs.  3,  to  78-81,  Thorny- 
croft  (John)  Ord.  -fe,  to  ^-^,  do.  Pf.  J,  to  i-J.  do.  2nd  Dbs.  i,  to 
84-7,  U  S.  Steel  Pid.  J,  to  115-6,  Vickers  Ord.  -j^,  to  2  1-32—3-32- 
Fall ;  Armstrong  Whit.  Db.  J,  to  100-2.  Bab.  and  Wilcox  Ord.^,  to- 
6^-{i,  Bengal  Pf.  J,  to  8-j,  Cammell  Laird  Pf.  J,  to  45-5J, Canada 
J,  to  98-102,  Clayton  and  Shuttle.  Ord.  1-32,  to  31-32-1  1-32. 
Cory  (Wm.)  Ord  i,  to  6-4,  Fairbairn  Lawson  Ord.  J,  to  i-J,  Swaa 
Hunter  -fe.  to  ]^-^. 

NITRATE.— Rise  :  Ang.-Chil.  Ord.  J,  to  15J-J,  London  J,  to 
3g-|.     Fall  :  New  Paccha  i,  to  4I-J. 

OIL.— Rise:  Assam  Vs.  to  4-j,  Premier  1-32,  to  i-^,  Santa 
Maria  J,  to  i-i,  "  Shell  "  Ord.  fj.  to  4j-i|,  Spies  1-32.  to  li-^. 
Fall:  California  Shrs.  ^,  to  4^-^- 

SHIPPING.— Rise :  Ellerman  Ord.  ij,  to  13-4,  Fumess,  Withy 
Ord.  1-32,  to  I  11-32—15-32,  Houlder  Pi.  i,  to  4S-5J,  Imperial  i, 
to  85-90,  Indo-China  Pfd.  4,  to  4}-!,  do.  Dfd.  i,  to  2J-3J,  King  i^ 
to  8-9,  Leyland  f,  to  75-8,  Orient  4,  to  9J-10,  P  and  O.  Pfd.  i,  to 
119-21,  do.  Dfd.  15,  to  330-40,  R. M.S. P.  Ord.  I,  to  1 17-9,  Union- 
of  N.Z.  Shrs.  I,  to  2|-j;, 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Associated  Ord.  J.  to 
6-4,  Cons.  Ests.  J,  to  6J-8,  Darjeeling  Ord.  J.  to  44-8.  Doom 
Dooma  J,  to  17J-5,  Dumont  Pf.  J,  to  iij-g,  do.  ist  Mt.  4,  to  104-5, 
E.  Ind.  Ord.  ■^,  to  2J-J.  Fall:  Bengal  Ord.  4,  to  224-34,  Brit. 
Ind.  J,t0  5J-6J,CacharandD.Ord.  },  to  14J-5J,  Ceylon  T.  Ord.  -fe,. 
to  7-J,  do.  Pf.  -fe,  to  lA-OT.  I^eviturai  -fe,  to  ife-i%,  Doolgalla  ^. 
to  i-|,  Lebong  J,  to  ioJ-i|,  Malacca  ist  Mt.  3,  to  128-31,  Perak 
1-32.  to  TO-i-  Single  Ord.  J,  to  11-4. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Direct  US,  i^ 
to  74-8,  Eastern  Ord.  i,  to  129-33,  Marconi's  Ord^,  to  6^-ft, 
do.  Pf.  j,  to  5g-4,  Nat.  Tel.  Dfd.  61).  to  131-3,  Reuters  J,  to  12-i. 
W.  Ind.  and  Pan.  Ord.  3,  to  44-i.  Fall :  Amazon  Shrs.  J,  to  7J-I, 
Ang.-Am.  Pfd.  J,  to  iio-i,  do.  Did.  J,  to  25-4,  Eastern  i,  to  80-2, 
W.  Ind.  and  Pan.  2nd  Pf.  j,  to  95I-10J. 

TRAMWAYS  AND  OHNIBUS.-Rlse:  Ang -Arg  ist  Pf.  ^, 
to  si  g.  Brisbane  Ord  J,  to  83-94,  Brit.  Col.  Dfd.  24,  to  1364-414, 
do.  Pfd.  2.  to  122-6,  do.  Pi.  14,  to  1114-45,  B.  A.  Lacroze  ist  Mt. 
i,  10  994-1014,  Calcutta  Ord.  ^,  to  6-^,  Lisbon  Dbs.  14.  to  95-9, 
Madras  i,  to  964-84,  Met.  Ord.  1-32,  to  J-i,  Rangoon  Pf.  J,  to- 
53-g,  Rio  de  Jan.  i-t  Mt.  J,  to  103-4  P-c,  Toronto  Sub.  4,  to  88-90. 
Fall:  Ang.-Arg.  5  p  c.  Db.  4,  to  103-5,  B.  E.  T.  Pfd.  i,  to  12-4, 
do.  6  p.c.  Pf.  I,  to  9o4-2.-i,  do.  7  p.c.  Pf.  i,  to  36-9,  La  Plata  Ord. 
1-32,  to  |-J,  Lon.  Unt.  Pf.  J.  to  34-4.  do.  ist  Mt.  4.  to  75-8,  Met. 
Pf.  1-32,  to  J-I,  Mexico  1st  Mt.  4.  to  964-84  p.c,  Michigan  4,  to 
944-64,  Rio  de  Jan.  Shrs.  i,  to  H8S-9J.  Yorkshire  ist  Db.  i,  to 
80-4. 

WATERWORKS.- Rise  :  Cons,  of  Rosario  ist  Db.  i,  to  93-5, 
Monte  Video  ist  Db.  i,  to  105-7,  do.  2nd  Pf.  i,  to  102-4,  Seville  J, 
to  7i-8.  _____________ 

LONDON    PRODUCE  MARKETS. 

Sugar. — Business  with  consumers  was  again  confined  to  a 
narrow  compass,  with  attention  largely  bestowed  upon  British 
makes,  as  foreign  descriptions  remain  in  small  supply.  Prices 
denoted  a  weaker  tendency,  and  in  many  instances  are  from  3d.  to 
6d.  per  cwt.  lower  on  the  week.  The  beet  section  disclosed  a 
good  deal  of  irregularity,  and  with  fairly  heavy  selling  in  force  at 
times  prices  further  gave  way,  while  assisted  by  Cuban  receipts 
being  on  a  much  larger  scale  than  expected  in  most  quarters. 
Tate's  No.  i  cubes  sold  24s.  6d.  ;  No,  2,  24s.  ;  fine  granulated, 
23s.  ;  Lyle's  granulated,  21s,  44d.  to  21s.  io4d. ;  and  yellow 
crystals,  19s.  9d.  Cane  sorts  more  or  less  neglected,  and  rates  6d. 
easier.  Good  colory  Trinidad  sold  20s.  Ready  parcels  of  German 
granulated  quoted  17s.  6Jd.,  f  o.b.,  Hamburg.  Russian  crystals,, 
ready,  sold  i6s.  3d.  to  15s.  lojd.  and  i6s.  i4d.,  f.o.b.,  Danzig. 
May  beet  moved  from  15s.  to  14s.  sjd.  and  14s.  8|d.  :  August, 
15s.  o4d.  to  14s.  6d.  and  14s,  94d.  ;  October-December,  lis.  3d.  to- 
ns, id.  and  lis.  2jd.,  f.o.b.,  Hamburg. 

Coffee. — A  fair  assortment  was  brought  forward  in  auction  and 
met  with  a  sustained  demand,  prices  beinj;  fully  steady.  East 
India  Mysore,  bold,  823.  6d.  to  108s.  ;  peas,  80s.  6d.  to  113s.  6d. 
Coorg,  bold,  83s.  to  84s.  6d.  Costa  Rica,  fine  to  very  fine  bold, 
88s.  to  90s.  6d. ;  peas,  80s.  to  99s.  6d.  Nicaraguan,  fine  to  very  fine 
bold,  89s.  to  94s.;  peas,  763.  to  903.  6d.  Peruvian,  fine  bold. 
85s.  6d.  to  86s. ;  peas,  90s.  Futures  after  being  firmer  became 
easier.  Santos,  March,  sold  62s.  gd.  ;  May,  63s.,  63s.  6d.,  and 
62s.  3d.;   July,  63s.,   63s.   44d,,  and   62s,    3d,;    September,   63s,, 
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•62s.  lojd.,   63s.   6tl.,   62s.   44d.,  623.   6d.,   and   62s.;    December, 
62s.  6d.,  62s.  gd.,  62s.  7id.,  and  6is.  6d.  per  cwt. 

Cocoa. — In  auction,  good  supplies  met  a  moderate  demand,  and 
Values  were  without  particular  change.  Ceylon,  good  to  superior, 
sold  74s.  ^o  89s.  6d.  Grenada,  fair  to  fine,  52s.  to  54s, ;  St.  Lucia, 
fair,  S2S.  to  52s.  Od.  ;  Jamaica,  fine,  55s.  6d,  ;  Java,  54s.  to  69s.  ; 
Samoa,  good  to  fine,  73s.  to  75s.  6d. ;  German  Kast  African,  fine, 
71S 

Tea. — Indian  sales  this  week  passed  off  with  a  good  demand, 
and  full  to  dearer  prices  were  secured.  Ceylon  offerings  met  with 
brisk  competition  at  firm  to  higher  prices.  Common  kinds  in 
some  instances  ruled  in  favour  of  .'ellers,  while  medium  10  fine, 
especially  where  quality  showed  improvement,  realised  |d.  to  jd. 
advance.     Java  auctions  met  with  good  support  at  firmer  price<. 

Spice. — Pepper  met  with  very  quiet  support.  Black  Singapore, 
April  June  shipment,  done,  and  sellers,  jgd.  Lampong,  July- 
September  and  September-October,  done  sjd.,  c.f.  and  i. 
White  Singapore,  April-June,  ?ellers,  7j5d.  Penang,  ditto, 
<luoted  7jd.  ;  Muntok,  July-September  sold,  8Jd.,  c.f.  and  i. 
Terminal  market  inactive.  Black,  September  delivery,  done 
5  7-32d.  ;  and  white.  May,  at  7  i9-32d.  Cloves  slow,  and  prices 
-declined.  Zanzibar,  June-August  delivery,  sellers,  5Jd.  ;  March- 
May  shipment,  sjd.  ;  and  April-June  5^d.,  c.f.  and  i.  At  public 
sale  only  a  small  and  unattractive  assortment  was  offered,  and 
passed  oH  slowly. 

Rice. — Market  generally  quiet,  but  prices  maintained.  A  cargo, 
5,000  to  6,000  tons  Bassein,  April,  sold  at  gs.  6jjd.,  c.f.  and  i., 
delivered  weights,  Holland;  and  1,200  tons  O.SQ.  Bassein, 
March-April,  los.  4jd..  c.f.  and  i.,  Holland. 

JnxE  experienced  very  quiet  support,  and  values  tended  favour- 
ably to  buyers.  Native  first  marks  afloat,  .sold  £-2.t,  7s.  6d.  ;  ditto, 
March-April,  quoted  ^23  15s.  ;  and  April-May,  ^24,  c.f.  and  i. 

Hemp.— The  market  for  Manila  remained  inactive,  with  little  or 
no  alteration  in  values.  F.C.,  March-May  shipment,  sellers, 
/21  15s. ;  and  G.  S.,  ditto,  £i<j  los.  ;  F.C..  near,  sold  £z\  ;  G.S., 
dock,  ;f  18  los.,  c.f.  and  i.  New  Zealand  descriptions  moved  off 
slowly.  G.F.,  March-May,  quoted  £zx  los.  ;  and  fair,  £zo  5s., 
•  c.f.  and  i. 

Shellac. — In  auction,  212  chests  were  offered  and  sold  without 
reserve  :  Fair  tree  seconds  at  60s.  to  6is.  ;  dark  matted,  54s.  ;  and 
fine  strong  free,  75s.  Spot  steady.  F'air  T.N.  orange  done  6is.  6d. 
For  arrival,  March-April  shipment,  sold  60s.  6d.  ;  and  April-May, 
61S.,  c  f.  and  i.  Futures  steadily  held.  May  delivery  sold  63s.  ; 
July,  63s.  ;  August,  64s.  to  63s. ;  October.  65s. 

Gambier  dull  and  rather  easier.  April-May  sellers,  25s.  ijd. 
•c.f.  and  i. 

India-rubber. — At  public  sale  some  700  Ions  plantation  were 
brought  forward  and  experienced  a  lair  demand,  but  prices  ruled 
about  2d.  to  3d.  per  lb.  below  last  s^les  average.  Straits  smoked 
sheet  sold  5s.  33d.  to  5s.  yjd.  ;  unsmoked  ditto,  5s.  2jd.  to  5s.  6d.  ; 
lair  to  fine  pale  crepe,  5s.  7d.  to  5s.  8Jd.  ;  brown  to  light  ditto, 
5s.  2|d.  to  5s.  6Jd. ;  black,  4s.  lod.  to  5s.  2jd.  ;  scrap,  3s,  lojd., 
4s.  8jd. ;  block,  5s.  7jd.,  5s.  S^d.  ;  Ceylon  unsmoked  sheet,  5s.  4d. 
to  5s.  6Jd.  ;  fair  to  fine  pale  crepe,  5s.  7d.  to  5s.  8Jd.  ;  fair  to  light 
brown,  5s.  4jd.  to  5s.  6id. ;  dark,  5s.  id.  to  5s.  3id.  ;  biscuits, 
5s.  5jd.  to  5s.  6Jd.  ;  scrap,  4s.  3jd.  to  4s.  lojd.  Private  m.irket 
•easier.  Fine  hard  Para,  spot  and  near,  5s.  ;  May-June,  5s.  ojd.  ; 
ball,  spot,  4s.  2d. 

Copra — A  generally  quiet  tone  prevailed.  To  Northern  ports, 
Ceylon,  April-June,  nominally  £^^  ;  Malabar  ditto,  sellers,  ^27  los. ; 
F.M.S.  Straits,  £1$  15s.  To  Marseilles  :  F  M.  Straits,  March- 
May,  sellers,  £-2.^  8s.  gd.;  Manila,  March-May,  £-1^  2s.  6d.  ; 
Cebu,  £^^  7s.  6d.  ;  Java,  nett  terms,  March-April,  £-2,^  17s  6d. 
South  Sea  Islands  to  London,  £1^  ;  and  Continent,  ^25,  c.f.  and  i. 

Vanilloes. — Small  supplies  at  public  sale  met  with  fairly  good 
support  at  firm  to  dearer  rates.  Madagascar,  74  to  8  inches, 
17s.  6d.  ;  6  to  6J  in.,  15s.  6d.  to  17s.  ;  4J  to  7  in.,  14s.  to  i6s.  6d.  ; 
Rood  split.  4  to  8  in.,  14s.  to  15s.  Seychelles,  good  split,  5  to  7J 
iin.,  13s.  ed.  to  17s.  ;  34  to  6i  in.,  12s.  Od.  to  15s.  6d.;  common, 
3  to  6J  in.,  I2S.  to  I2S.  6d. 

Oils — Linseed  :  spot,  pipes,  immediate,  £y]  los.  ;  barrels, 
/37  15s.  wa!er-side  and  ^38  5s.  land  delivery.  Hull,  naked,  spot, 
£l(>  5s.  Ordinary  biown  rape,  naked,  spot,  £},o  5'^.  English 
refined,  casks,  ;f33.  Crude  coitcn,  spot,  ;f23  5s. ;  refined,  spot, 
sweet,  £^^  los.  ;  ordinary  pale,  ^24  los.  Cocoanut :  Ceylon,  spot, 
/41  los. ;  Cochin,  pipes,  ^46.  Palm:  Lagos,  spot.  £ii\  Soya, 
;^26  los.  Petroleum:  American,  g.^d.  ;  water  white,  lo^d.  ; 
Russian,  gd.  American  spirits  of  turpentine,  on  spot,  35s.  gd. 
Kosin  :  common,  on  spot,  17s, 

Linseed  dull  and  weak.  London  :  Calcutta,  afloat,  6gs., 
■65s  6d.  ;  March,  63s.  6d.  ;  April,  6js.  6d.  ;  .\pril-June,  69s.  6d. ; 
La  Plata,  February-March,  59s.  3d. 

Rapeseed  quiet  and  lower.  Ferozepore,  March-April,  45s. ; 
brown  Cawnpore,  April-May,  4js.  gd.  ;  yellow  Guzerat  nominal; 
yellow  Cawnpore,  April-May,  4SS.  3d. 

Cottonseed  inactive.  London:  Egyptian,  March,  £fi  5s.; 
April,  £?>  6s.  3d.  per  ton. 

Tallow.— The  market  opened  with  a  steady  tone,  but  sub- 
sequently became  easier.  In  auction  i,i6t  casks  were  offered,  and 
466  sold  at  barely  steady  rates.  Mution  :  fine,  35s.  gd.  ;  fair  to 
good,  33s.  Od.  to  35s.  ;  dark  to  dull,  30s.  gd.  to  32s.  6d.  ;  hard, 
34s.  Od.  Beef:  fine,  34s.  6d.  ;  fair  to  good,  32s.  to  33s.  ;  dark  to 
dull,  30s.  6d.  to  31S.  gd. ;  sweet,  35s.  .Market  letter  unchanged  for 
tallow,  but  Od.  dearer  for  stuff.  Town  tallow,  32s.  ;  melted  stuff, 
23s.  Od.  per  cwt.     Rough  fat,  7Ad.  per  8  lbs. 

Metals. — Copper :  Heavy  buying  and  further  rising  prices 
continued  to  characterise  the  course  of  the  standard  market  auring 
the  greater  p.irt  of  this  week,  due  mainly  to  renewed  favourable 
trade  reports  Irom  .\merica  and  still  higher  prices  established  by 
producers.  Alter  a  heavy  turnover,  ca-h  delivery  settled  down 
Jast  Monday  at  ;^08  2s.  6d.  ;  three  months,  ;^68  17s.  6d.,  electros 


being  raised  to  ;f  70  los.  On  the  following  day  cash  was  dealt  in 
at /68  IS.  3d.  to  ;f68  5s,  early  April  to  ;^68  8s.  gd.,  and  since 
done  at  /68  6s.  3d.  ;  middle  of  June,  ^^68  I5». :  three  months  at 
/68  173,  6d.  to  /eg  5s. — finally  £&)  2».  6d.,  closing  cash  £fA  5s., 
three  months  /og  is.  3d.  Engli>.h  best  selected,  raised ';f 72  to 
^73.  Electros,  £11  los.  to  /72.  By  the  middle  of  the  week  cash 
reached  £(•&  153.,  and  three  months  /Og  iis.  3d.,  bot  freer  forward 
offering  and  realisations  of  near  dites  led  to  a  set-back  on  Thurs- 
day, cash  delivery  being  done  dow.i  to  /68  5s.,  and  three  months 
to  /O9  IS.  3d.  Tin  occupied  quiet  speculative  attention,  move- 
ments being  irregular  and  easier.  Settling  down  at  the  week's 
commencement  at  ^194  cash,  ;f  igi  three  months,  these  positions 
by  Wednesday's  close  stood  at  ;f  196  and  ;fi9i  los..  while  reOisa- 
lions  of  April  dates  and  some  forward  pressure  on  Thursday  led  to 
a  further  relapse,  cash  fluctuating  down  to  ;f  193,  and  three  months 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
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Last 

This 

1               _ 

IM 

1     Tliii 

Week, 

Week 

1   Week.    ]  Week. 

£    s.    d.,  I    1.    d- 

BUS— per  iio.      ,s.  d.  s.  d 

«.'d.  ..  J. 

Sugar— per  cwt., 

1  French 

8  6-10  6 

8  0  -lo  6 

duty   l/io,  98% 

Italian    ..•  ..     .. 

83-93 

80-90 

polarisation 

Danish 

8  o-io  0 

7  9-95 

Tate's  Cubes,  No. 

Wool- perlb. 

I 

I    4    6 

I    4    6 

A  u  s  t  r  a  1  i  a  nj 

Ditto,  No.  «. .     .. 

I    4    0 

I    4    0 

Scoured  Merino 

I  0  -3  II 

I  0  —3  II 

Fine  granulated.. 

I     3     3 

I     J     c 

Scoured  Cr'ssbr'd 

0  lo-i  5 

0  10— I  5 

Lyle's  granulated 

Jl/ioj- 

SI/4 

"/44- 

Greasy  Merino   . . 

0  5i-i  II 

0  5i— I  n 

German       granu- 

22/10} 

Greasy  Crossbret 

05-12 

05—12 

lated,  first  marks 

New   Zealand 

f.o.b.,  ready    .. 

I7/7J 

•79 

(scoured)  Merino 

12-19 

I  2  — I  9 

GermanCubel.o.b, 

I     0    3 

19/9 

Greasy  Crossbred 

0  8  -I  l^ 

0  8  — I  iJ 

French  Cube 

I    2    3 

I   I  e 

Cape  snow  white 

1  6A-2  I 

I  6J-2  I 

Crystallised,  'West 
India 

Rivei  Piaieslipe.. 

0  4i-i  oj 

0  44—1  04 

20/-J2/S 

19/-21/6 

Indlarubberp.lb 

i    s.d. 

?•.  d. 

Beet,  88%  f.o.b... 

14/lcJ 

«4/8 

IPara,  Sne  bard  .. 

Spot       

0    5    ij 

0  4  "4 

Te»— per  lb.,  duty 
5d.  lb. 

Iron— per  ton. 

s.d.  s.  d. 

a.d.rd. 

Cleveland,  cash  .. 

2  II      2 

a  11    6 

Indian  Pekoe      .. 

0  7|-o  II 

0  7  -0  II    Coal— peiton. 

Brol<en    ,, 

0  7i-i    0 

0  7i-i     lii  Durham,  besi     .. 

) 

Orange    „ 

0  8  -0  11 

08-1     2f|Seconds        ..     .. 

Broken    ,, 

08-1     7 

"8-1     .sjh Kast  Hartlepool.. 

none 

|-  noQi. 

Pekoe    Souchong 

0  7 

-0    9* 

0  6|-o    9}' Seconds        ..     .. 

offered. 

Ceylon  Pekoe      . . 

0  7 

-0  io3 

0  7|-o  11*  Steams,  best       .. 

Broken    „ 

0  7 

-0  III 

0  72-0  1"  1  Seconds       ..     .. 
0  8j-i    2j;  Lead— per  ton. 

/ 

Orange    „ 

0  7 

-0  loj 

Broken     „ 

0  8 

-I    2 

0  8J-1  2Ji'English  Pig..     .. 

f 16  12    6 
£16    5    0 

£i6    S    9 

Pekoe  Souchong 

0  7 

-0    9 

0  7f-o  8J   Forei  Kn  soil . .     . . 

'■^« 

Qaleksllver— per 

Cocoa- per  cwt. 

duty  id.  per  lb. 

Trinitlad— percwl 

bottle  first  hands 

8  12    6 

8  12    6 

s.      s. 

s.      s. 

Spelter- per  ton. 

53  0-75  0 

55  0-75  0 

O.B 

£26    0    0 

£25  10    0 

Grenada       ..     .. 

49  0-54  0 

48  0-54  0 

Tin— per  ton. 

West  Africa..     .. 

49  0-52  0 

49  0-52  0 

English  Ingots   .. 

{195197 
J196-198 

£198-200 

Ceylon  Plantation 

63  0-S5  0 

63  0-89  6 

Do.    bars 

£199-201 
£>95 

Guayaquil  Ariba. . 

55  0-61  0 

55  0-61  0 

Standard  cash     . . 

t'9f5/ 

Tin  Plate8,per  box 

13/9  up 

14/3  op 

Coffee— per    cwt. 

duty  iftd.  per  lb. 

Bast  India    . .     . . 

Copper— per  ton. 
English,     Tough, 

77  0-106  0 

77  0-106  0 

per  ton 

£70 -Ol 

'^-m 

Jamaica 

72  0-124  0 

73  0-124  0 

Best  Seleoted    . . 

f.7o-C7l 

Costa  Kica   ..     .. 

76  0-102  6 

77  0-102  6 

Sheets 

82     0     0 

84  0  0 

Provision!— 

Standard      . .     . . 

66  15    0 

69 10  0 

Butter,  per  cwt. 

Jute— perton. 

Australian  tinest 

H2/-128/- 

I18/-124/ 

Native   lirsis    for 

Irish  Creameries 

nom. 

nom. 

sh'pm't.  Mar-Apr 

24  12    6 

23  13    6 

Dutch  ditio..     .. 

134/-138; 

132M3  6 

Olli— 

Russian  finest     .. 

124/-128/ 

ia2/-124/ 

Unseed,  per  ton.. 

'f-.'t' 

I    a.  d. 

Normandybaskets 

136/-150/ 

i.i6/-i50/ 

Rape.  ref.  English, 

Danish  finest 

134/-138/ 

I3i/->33/ 

casks  

32  15    0 

j3    0    0 

Brittany     roils  — 

Brown      English. 

doz.  lb 

14  0-17  0 

14  0-17  0 

naked 

30    0    0 

30    5    0 

Cott'n  Seed.crud*: 

23    0    0 

23    5    0 

Bacon— per  cwt. 

Irish      

Continental..     .. 

56  0-69  0 
52  0-63  0 

56  0-89  0 
52  0-63  0 

Ditto,  refined     . . 
Petroleum  Oil, per 
8  lbs. 

£244 -£274 

09-09} 
0    lo} 

£244-£«7* 

09-0,9* 
0   104 

Canadian      . .     . . 

53  5-58  0 

54  0-59  0 

Water  White 

American      . .     . . 

4b  0-54  0 

ji  0-56  0 

OilSeeds.Linseed 

Hams— per  cwt. 

Irish       

Canadian     . .     . . 

82^98/ 
53  0-68  0 

8a(-98/ 
60  0-66  0 

Calcutta— per  410 
lbs...  April- June 

Rape,   Cawnpore, 
brown,    March- 

3     '    0 

2  19    6 

American      ..     .. 

40  0-59  0 

41  0-59  0 

May 

2    4    6 

a    4    0 

Cheese— per  cwt. 

Tebaceo  —  duty. 

Edam     

52  0-72  0 

5J  o-7«o 

unmanufactured 

Canadian      ..     .. 

75  0-78  0 

75  M8  0 

3/8,  4/ii  p«r  lb. 

Gouda    

52  0-86  0 

56  0-860    Maryland  s  Ohio. 

English  Cheddars 

84  0-94  0 

84  0-94  0  ll     P«rlb.  bond    .. 

39—11 

09-11 

Wilts  loaf     ..     .. 

com. 

nom.     i  Virginia  leal..     .. 

.>  6  — I  1 

0  6  -1  a 

New  Zealand 

74  6-75  6 

7»o-74  6 

Kentuckji  leal    .. 
Latakla 

0  5  — 0  10 

0  74-<  3 

0  s  -0  » 
0  74-«  3 

Klce—  Rangoon — 

Havana 

2  0— >4  6 

a  0  -4  6 

open     charter, 
new    crop,    per 

Manila 

0  6 — a  0 

0  6  -«  0 

s.  d.  s.d. 

s.  a.  8.d.>Clgars,duiy7/-lb. 

a  0     up 

a  0     up 

cwt. 

9  6-9    7l 

96-j    7l 

Timber— Wood. 

Moulmein    ..     .. 
Bassein \ 

90-9    3, 
0    6-9    7l 
8  9  -10  0 

9  "J-9    3 
9  74-9    9 

Dantstg     and 
Meroel  Fir,  per 

Saigon  c   f.  and  i. 

)  0  -10  0 

load 

50(-90/ 

30f-90» 

1 

Indian  Teak 

190/— 460 

i90t-46-l 

to  ;^iSg  5s.  English  ingots  now  quoted  at  £\^  to  £i99-  lJt»d 
wesiker.  Foreign,  ;^i6  2S.  6d.  to  ;f  16  5s.,  as  to  position.  Spelter 
improved  after  declining.  Ordinary  brands,  £i^  los.  to  £2^  15s. 
Iron  easier. 

CoR.N  (Mark  Lane). — Firmness  continues  to  characterise  the 
tone  of  cereal  markets,  with  sellers  exercising  reserve  and  busi- 
ness on  a  motlerate  scale.  Field  »ork  in  genei^  is  very  backward. 
Wheat ;  English  Whites,  delivered  up,  range  at  36s.  6d.  to  38s.  6d.; 
reds,  36s.  to  38s.  per  qr.,  504  lbs.  Of  imported  grades.  No.  3 
Northern  Manitoba,  42s.  gd.,  e.x  ship.  South  Russian,  on  sample, 
ex  granary,  42s.  to  44s.  Flour  :  Canadian  export  patents,  jS*.  6^- 
upwards,  landed.  Iron  Duke  ex  store,  26s.  Cid.  Grinding  barley: 
Persian,  25s.  gd. ;  Karachi,  27s.  to  27s.  6d.,  both  ex  qii*3r- 
Russian  remains  out  of  offer.  Plate  oats  held  for  19s.  3d.  ex  ^''"P* 
19s.  gd.  landed.  Russian  nominal.  Odessa  maire.  28s.  M.,  landed. 
Mixed  .Vmerican,  2Ss.  6d.,  ex  ship  to  arrive. 
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Cotton  (from  our  Manchester  correspondent). — We  have  ex- 
perienced a  rather  featureless  week  in  our  market,  and  fresh  news 
of  any  importance  has  been  scarce.  The  coal  crisis  has  continued 
to  cause  much  discussion,  and  great  regret  has  been  expressed  at 
the  failure  to  reach  a  settlement.  It  is  thought,  however,  that  the 
pits  will  re-open  immediately  after  the  Easier  holidays.  No  par- 
ticular change  has  occurred  in  raw  cotton  rates,  but,  if  anything, 
prices  have  tended  to  go  against  buyers.  The  sirength  of  the 
bulls  at  the  moment  seems  to  be  due  to  the  improving  conditions 
in  trade  in  the  United  States.  Very  little  is  so  far  known  as  to  the 
prospects  for  next  season.  In  Egypt  the  conditions  continue 
favourable,  and  in  addition  to  this  year's  crop  turning  out  to  be  larger 
than  expected,  there  is  every  prospect  of  a  bigger  acreage  for  next 
season  A  falling-off  in  the  turnover  in  piece  goods  has  to  be 
recorded  for  practically  all  outlets.  A  smaller  amount  of  inquiry 
has  been  dealt  with,  and  shippers  generally  have  been  less  disposed 
■  to  place  orders.  The  lessened  activity  for  India  is  natural  in  view 
of  the  extensive  commitments  made  by  exporters  during  the  last 
few  months.  Rather  varied  reports  are  being  received  from  Shang- 
hai as  to  the  position  in  China,  and  any  improvement  comes  about 
very  slowly.  On  the  whole,  the  Near  Eastern  outlets  are  doing 
rather  better  than  a  little  time  ago,  but  in  arranging  fresh  transac- 
tions both  price  and  delivery  are  distinctly  against  buyers.  Certain 
special  cloths  have  been'in  fair  request  for  South  .\merica.  In  the 
home  trade  there  are  no  signs  of  any  real  improvement,  and  better 
times  cannot  be  experienced  until  the  industrial  situation  is  more 
favourable.  In  all  kinds  of  fabrics  very  full  rates  have  had  to  be 
paid  for  anything  wanted.  Manufacturers  view  with  indifference 
the  slackening  off  in  demand.  In  American  yarns  for  home  use 
the  tone  has  been  firm,  but  spinners  have  found  it  difficult  to 
secure  higher  prices  to  meet  the  advance  in  the  raw  material.  On 
the  whole  the  production  of  the  spindles  is  being  well  absorbed, 
especially  in  wefts.  Not  many  large  sales  have  been  put  through 
in  shipping  counts,  but  the  undercurrent  of  demand,  especially  for 
India,  continues  healthy.  Egyptian  yarns  have  not  shown  much 
change,  and  a  moderate  business  has  been  done  from  day  to  day. 

Sir  Jacob  Behrens  and  Sons  say  that  the  manner  in  which  the 
yarn  industry  has  gone  through  the  past  few  weeks'  anxiety  about 
the  coal  supply  is  most  satisfactory,  though  the  difficulty  ot  obtain- 
ing supplies  ot  fuel  suitable  to  keep  up  sieam  becomes  greater 
every  day.  There  are  many  complaints  of  the  excessive  rates 
asked  lor  very  poor  burning  material,  and  the  general  talk  on 
'Change  is  not  so  much  of  business,  but  of  varied  experiences  in  this 
respect. 

Friday's  Movements. 
Sugar. — A  quiet  trade  done  in  refined  at  generally  unaltered 
rates.  German  granulated  ready  17s.  qd.,  f.o.b.,  Hamburg,  and 
Russian  crystals  ready  i6s.  3d.,  f.o.b,  Danzig.  Cane  sales  quiet 
and  easy.  Crystallised  St.  Lucia  sold,  low  mid  to  mid  yellow, 
igs.  3d.  to  igs.  gd.  ;  grey  Mauritius  syrups  i6s.  to  17s.,  and  brown 
135.  6d.  Beet  sligfitly  unsettled  but  firmer.  March  delivery  sold 
14s.  Sd. ;  May,  14s.  8id.  to  14s.  gjd.,  14s.  gd.  ;  August,  14s.  gd.  to 
14s.  lojd.  and  14s.  lod.  ;  September,  135.  4|d.  ;  October-December, 
IIS.    2jd. ;   and   December,  its.   ijd.,  f.o.b.,  Hamburg. 

Coffee.  —Fair  supplies  in  auction  ruled  steady.  Futures  rather 
slow  of  sale  but  steadier.  May  sold  62s.  6d.  :  July,  62s.  6d. ; 
September,  62s.  6d.  ;  December,  6is.  7jd.,  6is.  qd. 

Jute  steady,  quiet.  Native  first  marks,  April-May,  Hamburg 
sold  ;f  23  15s.  and  buyers. 

Rubber  easier.  Hard  fine  Para,  spot  and  near,  4s.  ii^d.,  and 
first  latex  plantation  spot  5s.  jd. 

Rice. — The  followin-j  business  was  reported.  6  to  7,000  tons 
O.  S  Q.,  Bassein,  April-May  at  8-.  5jd.,  f.o.b.,  to  Continent. 
6,000  tons  O.  S.  Q.,  Necrans:e,  Aprii-May,  I05.  3d.,  c.f.  and  i., 
delivered  weight  terms  Continent.  1,500  tons  Bassein  broken, 
sold,  April-May,  ex  ship  London.  No.  lA.  at  los.  6d.  ;  No.  i, 
103.  3d. ;  No.  2A.,  ics.  3d.  ;  No.  2,  gs.  ic^d. 

Corn  (Mark  Lane). — Wheat  again  more  firmly  held.  English 
whites  range  to  39s  ,  and  best  reds  quoted  at  38s.  5d.  per  qr.  504 
lbs.  Of  foreign.  No.  3  Northern  Manitoba,  43s.,  ex  ship. 
Australian,  42s.  landed.  South  Russian,  42s.  upwards  ex  granary. 
Grindirg  barley.  Persian,  26s.  ex  ship.  Odessa  maize,  28s.  3d. 
landed  terms. 

Metals. — Tin  stronger.  Cish  cl  >sed  £i-9$;  three  months, 
£igi.  English  ingots,  /igS  10  ;^200.  Copper  improved.  Cash 
closed  /Sg  los. ;  three  months,  £yri  7s.  6d.  Electros,  ,^72  to 
^■72  los.  Sheets, /S4.  Lead  firm.  English,  ;^i6  8s.  gd  ;  foreign, 
/16  3s.  gd.  to  £16  6s.  3d.,  according  to  position.  Spelter  steady, 
Ordmary  brands  quoted  £2^  lOi.  Iron  weaker.  Cleveland,  cash, 
51S.  6d. 


Notes  on  Books. 


Maikop  Victory.  —  Production  week  March  23,  970  tons, 
deliveries  663  tons. 

Maikop  Pipeline  and  Transport. — Week  March  23,  Shirvansky 
received  4,563  tons,  pumped  to  Hadijenskaya  4,419  tons,  stock 
422  tons.  Hadijenskaya  received  4,410  tons,  pumped  to 
Ekaterinodar  3,623  tons,  stock  942  tons.  Ekaterinodar  received 
3,605  tons,  dehvered  2,848  tons,  stock  4,514  tons.  Touapse  stock, 
1,196  tons. 

A  branch  of  the  Nation.il  Provincial  Bank  of  England,  Ltd., 
has  been  opened  in  Cowell  Street,  Ll^anelly,  under  the  manage- 
ment of  Mr.   G.  M.  Evans. 

Mr.  Charles  W.  Coop  has  severed  his  connection  with  Messrs. 
Walter  Judd,  Ltd.,  and  has  commenced  business  as  a  financial 
advertising  agent  under  the  title  of  Chas.  W.  Coop,  Ltd.,  at 
5,  Copthall  Court,  E.C.  The  capital  of  the  new  company  is 
j^2i,ooo,  and  in  addition  to  Mr.  Coop,  who  acts  as  chairman 
and  managing  director,  the  board  consists  of  Mr.  F.  P. 
Landon  and  Mr.  W.  p.  Ritchie. 


Indian  Monetary  Problems.  By  S.  K.  Sarma.  (Madras  t 
The  Law  Printing  House.) 
The  able  author  of  this  book,  Mr.  S.  K.  Sarma,  has 
reminded  us  that  he  sent  a  copy  of  it  to  this  office  for  re- 
view as  long  ago  as  October  last,  and  we  have  to  plead 
guilty  of  having  overlooked  it,  as  well  as  to  apologise  for 
the  involuntary  neglect.  The  times  of  the  year  and  the 
opportunities  when  books  can  be  reviewed  in  these 
columns  are  getting  smaller  and  smaller  for  us,  and,  to 
tell  the  truth,  these  Indian  monetary  questions  have 
become  inexpressibly  stale  to  us.  As  long  as  it  was 
possible  to  hope  for  any  good  to  come  of  fighting  we 
struggled  against  the  fatal  step  determined  upon  by  the 
Indian  bureaucrats  in  1893.  When  the  advocates  of  a 
partial  bankruptcy  to  be  covered  over  by  an  over-valued 
coinage  triumphed,  we  could  only  acquiesce  and  fall 
more  and  more  back  upon  silence.  As  far  as  we  can 
judge,  Mr.  Sarma  has  mastered  the  problem  and  stated 
it  with  force  and  with  a  knowledge  which  can  only  have 
come  of  extensive  reading.  He  even  quotes  the  editor 
of  this  Review,  and  borrows  some  of  his  extracts  from 
his  "  Empire  in  Pawn,"  although  he  does  not  clearly 
indicate  whence  the  extracts  are  drawn.  "  Mr.  Wil- 
son," he  says,  "  is  harping  upon  the  theme  that 
the  Colonies  are  riding  for  the  fall  —  which  is 
no  matter  for  us.  It  is  a  concern  of  the  good  people  of 
the  Colonies."  He  is  wrong  there ;  it  is  a  matter  for 
India,  for  if  Australia  should  fall  upon  evil  days  and 
commit  even  a  partial  bankruptcy,  the  power  of  the 
English  bureaucrats  in  India  to  continue  the  maintenance 
of  a  wealth-sweating  silver  currervcy  by  help  of  a  steady 
stream  of  new  loans  raised  in  England,  will  be  much 
curtailed  or  altogether  put  an  end  to.  Then  silver  will 
fall  to  its  true  value  without  any  further  legislation,  and 
in  spite  of  all  that  can  be  done,  by  forcing  up  the  volume 
of  Indian  exports.  As  Mr.  Sarma  points  out,  the  effect 
of  the  artificial  rupee  has  been  on  the  average  of  years 
to  curtail  the  surplus  ot  exports,  by  means  of  which 
India's  obligations  here  can  be  met,  and  it  is  only  by 
borrowing  that  an  increasingly  dangerous  position  can 
be  maintained,  and  the  real  bankruptcy  of  the  country, 
as  represented  by  the  official  charges  imposed  upon  it, 
hidden.  Why  should  we  vex  over  a  problem  which  has 
thus  been  made  insoluble  because  the  English  in  India 
have  chosen  the  path  of  unbridled  expenditure  as  the 
one  easiest  for  them  to  follow  ?  To  talk  of  a  genuine 
currency  on  a  gold  basis  in  existing  circumstances  is  as 
vain  as  an  attempt  to  bottle  moonshine. 

A  Philosophy  of  Social  Peogress.     By  E.  J.  Urwick,  M.A. 
(Oxon.).     (London  :   Methuen  and  Co.     Price  6s.) 

This  book  has  proved  somewhat  stiff  reading,  but  so 
far  as  we  have  had  time  to  penetrate  the  meaning  of  the 
author,  we  can  say  that  it  is  a  book  that  will  gratify  the 
thoughtful  mind.  Mr.  Urwick's  style,  although  a  little 
flat,  is  that  of  a  cultivated  man  who  looks  beyond 
physics,  mere  material  causation,  and  his  reading  lias 
obviously  been  extensive.  He  contends  that  mind  has 
more  to  do  than  matter,  if  one  may  coin  a  phrase,  in 
shaping  the  destinies  of  society,  and  we  gather  that  he 
has  more  faith  in  the  influence  of  individualism  as  an 
element  in  social  progress  than  the  Socialist  usually 
admits.  There  is  a  spiritual  side  to  the  development  of 
society  which  is  too  often  ignored,  and  Mr.  Urwick  has 
done  good  service  in  insisting  upon  that,  but  we  have 
found  it  difficult  to  quite  focus  the  purpose  of  the  book, 
just,  perhaps,  because  we  deal  so  much,  and  so  habitu- 
ally, with  things  purely  mundane  and  sordid. 

We  have  received  from  Messrs.  W.  H.  and  L. 
Collingridge,  of  the  City  Press,  Aldersgate  Street,  the 
twelfth  issue  of  the  City  of  London  Ycjr  Book  and  Civic 
Directory,  for  the  current  year.  Its  price  is  5s.,  and  the 
book  is  weil  worth  the  money.  Those  who  require  a 
City  directory,  a  list  of  Stock  Exchange  members, 
particulars  regarding  the  City  Livery  companies,  the 
names  of  the  liverymen,  and  information  about  City 
schools,  of  which  there  are  a  greater  number  than  inost 
people  are  aware  of,  will  find  the  volume  most  useful. 
Even  reformers  who  wish  to  see  the  old  City  Corpora- 
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tion  reformed  or  elevated  into  a  genuinely  representative 
body  for  the  entire  metropolis,  will  find  something  in  the 
book  that  may  be  of  service  to  them. 
Ctiide  to  the  Income-Tax.  By  F.  B.  Learning.  (London  : 
Effingham  Wilson.  Price  2S.  6d.  nett.) 
A  very  useful  book  has  been  compiled  by  Mr.  Leem- 
ing  dealing  with  this  subject,  now  more  intricate  and 
difficult  to  understand  than  ever,  so  far  at  least  as  the 
ordinary  citizen  is  concerned.  Full  instructions  will  be 
found  here  how  to  make  returns,  how  to  deal  with 
averages  and  to  appeal  against  assessments,  as  well  as 
with  other  puzzles,  and  appended  to  the  analysis  of  the 
Act  and  instructions  in  the  way  to  deal  with  it,  there 
is  a  list  of  "settled  cases  "  useful  for  reference.  Mr. 
Leeming  does  not  love  the  increment  tax  on  land  values, 
but  that  seems  rather  outside  his  subject. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

BANK  OF  SCOTLAND, 

In  its  year  closed  on  February  29  last  this  bank  earned 
;f5i4,904  gross,  or  ;£i4,7i6  more  tJian  in  the  previous  year,  while 
expenses  rose  only  £1,^7^,  to  ;^2o8,759.  The  balance  of  ;^i3,25i 
brought  forward  was  slighitly  less,  so  that  the  clear  total  of 
^^319, 396  is  only  ;£i2,645  up,  buit  this  handsome  balance  enabled 
the  directors  to  again  place  ,£50,000  to  reserve  and  ;£5,ooo  to 
bank  premises  account,  while  raising  the  dividend  to  19  per 
cent,  for  the  year,  as  against  18  per  cent,  paid  for  the  preceding 
year,  and  17J  and  17  per  cent,  in  the  two  years  before  that,  th« 
final  payment  now  to  be  made  being  at  the  rate  of  20  per  cent, 
iper  annum,  and  it  is  all  paid  tax  free.  The  carry  forward  will 
then  be  ^£605  less  at  /i2,646.  The  balance-sheet  shows  the 
paid-up  capital  and  reserve  to  amount  to  ^£2, 625, 000,  of  which 
;£i, 300,000  is  reserve.  The  note  circulaition  has  risen  ;£8,6o9 
to  ;^i,i8o,669,  against  which  w.e  have  amongst  the  assets  the 
item  "  gold  and  silver  coin,  notes  of  other  banks,  cash  balance 
with  the  Bank  of  England,  and  cheques  in  course  of  transmis- 
sion," la  mixture  of  mystery,  whose  total  is  ^f  1,763, 256.  Liabili- 
ties on  deposits,  &c.,  are  up  /i,6oi,ooo  to  ^^ig, 249, 180,  and 
there  is  an  increase  of  ^Ti, 172,667  in  the  acceptances,  making 
their  total  /2, 849, 495.  This  forms  a  cross  entry,  as  usual,  but 
among  the  assets,  in  addition  to  the  cash,  &c.,  just  mentioned, 
the  holdings  in  British  Government  securities  and  the  amount 
of  money  lent  at  call  .or  short  notice  in  I^ondon,  fused  in  the 
accounts,  shows  an  increase  of  ;£244,945  at  ;£5, 539,529,  and 
the  holdings  of  Indian  and  Colonial  Government  securities, 
&c.,  show  an  increase  of  ;£767,688  at  ;/^3, 570,000.  Altogether, 
therefore,  the  cash  and  investment  moneys  constitute  an  item 
of  ^^10,872, 785,  which  is  fully  ;£i,ooo,ooo  higher  than  that  of  a 
year  ago.  Bills  discounted,  loans,  and  advances  were  also 
;f  580,939  higher  at  ^/^  1 1 ,864,890,  but  there  is  very  little  change 
in  the  valuation  of  the  real  estate  belonging  to  the  bank,  which 
amounts  to  upwards  of  ;£69o,ooo. 

STANDARD    BANK   OF    SOUTH    AFRICA,    LTD. 

For  the  half-year  ended  December  31  last  gross  profits 
amounted  to  ^'457,482,  an  increase  of  /■32, 485.  Also  the  bal- 
ance of  ^42,142  brought  forward  was  A954  better,  so  that  the 
aggregate  of  ^£499, 624  shows  an  increase  of  ;£33,439.  The  work- 
ing expenses,  however,  took  ;£25,368  more  at  ^£253,635,  and 
^5,374  more  was  allowed  as  rebate  at  ;£47,698.  Then  bank 
premises  and  the  reserve  fund  got  each  ^520,000,  and  ;£io,ooo 
was  also  placed  to  the  officers'  pension  fund,  all  as  before. 
After  this  the  shares  get,  also  as  before,  their  25s.  dividend  and 
7s.  6d.  bonus  for  the  half-year,  the  two  being  equal  to  13  per 
cent,  per  annum,  subject  to  income-tax,  and  the  balance  of 
^£47,637  left  to  carry  forward  is  ^£2,697  up.  According  to  the 
balance-sheet  the  liability  of  the  bank  on  deposit,  current  and 
other  accounts  is  ;£  1,597,896  higher  than  a  year  ago  at 
^19,142,055.  Note  circulation  is  also  up  ;£22,663  to  ;ii,i65,47i, 
but  bills  receivable  are  down  ;£349,o77  to  ;$2, 278,449.  The 
assets,  too,  show  some  considerable  and  satisfactory  changes, 
cash  being  up  ;£i99,ooo  to  ^3, 849, 569,  and  bills  of  exchange 
purchased  and  current  ;£268,828  more  at  ;C4'-'S9>3'*S>  while 
bills  discounted  for  customers  and  advances  are  ;£i,325,436 
more  at  ;iii,865,569.  There  is  a  decrease,  however,  of 
^^445, 121  in  the  short  loans  on  securities,  bringing  that  item 
down  to  ;£i,o55,302,  and  there  are  slight  reductions  in  the 
value  of  the  bank  premises  in  Soufh  Africa  and  Hamburg,  as 
well  as  in  the  cost  of  furniture  and  fittings.  It  is  a  good, 
solid  report.  After  the  ordinary  meeting  an  extraordinary  one 
will  be  held  to  give  the  board  permission  to  hold  annual  meet- 
ings only  instead  of  hali-jiearly  ones  hitherto  summoned. 
There  can  be  no  serious  objection  to  the  change.  The  direc- 
tors have  issued  a  circular  pleading  for  a  sufficient  number  of 
proprietors  to  attend  that  sjiecial  meeting  so  as  to  prevent  the 
necessity  for  an  adjournment.  It  appears  that  everybodv  is 
so  perfectly  sati.sfied  with  the  conduct  of  the  business  that  it  is 
djifficult  at  the  ordinary  meetings  to  get  a  quorum  together 
out  of  the  5,000  or  more  shareholders  in  the  bank,  and  the 
record  of  attendances  embodied  in  the  circular  calling  the  meet- 
ing is  significant  of  the  confidence  felt  in  the  management 
The  highest  number  attending  was  50  in  October,  1908,  and  in 
■October,    1910,    only    ^i  turned  up.     It    is   to   be  hoped   that 


sufficient  numbers   will    assemble    on    April    ti    to    past    thif 

resolution  without  delay. 

COLONIAL    BANK. 

Climatic  conditions  in  the  West  Indies  during  the  past 
half-year  were  not  generally  favourable,  and  the  directors  of 
this  bank  say  that  the  long-continued  drought  in  British 
Guiana  must  have  a  serious  effect  on  th«  commg  sugar  crop, 
while  in  Trinidad  considerable  damage  has  been  caused  to  the 
canes  by  disease.  Profits  of  the  six  months  ended  Decem- 
ber 31,  however,  were  £i,T^  better  at  ;^58,049,  white  ex» 
pen.ses  were  reduced  by  ;^'284  to  ;632,243,  and  with  ;£2,2io 
more  at  £'i'},sf''7  brought  in  the  nett  balance  showed  an  in- 
crease of  2i4i292  at  A59,372.  Of  this  an  extra  ;£i,ooo  at 
;£6,ooo  is  set  aside  as  provision  for  further  depreciation  of  in- 
vestments, aad  after  repeating  the  dividend  of  3  per  cent. 
for  the  half-year  ;£3,292  more  at  ;i35,372  is  carried  forward. 
The  note  circulation  shows  an  expansion  of  ;f4,568  at 
;£'44o,446,  but  deposits  are  ;£209,4io  down  at  ;£2, 104,481,  and 
bills  nayable,  &c.,  have  been  reduced  by  /i44,8o3  to  ^^398,693. 
On  the  other  hand,  specie  is  ;i34,8i2  smaller  at  ^446,056,  cash 
at  London  bankers  and  at  call  and  short  notice  has  been  re- 


duced by  £iyy,2\2  to  ,^$^54,203,  and  investments  show  a  de- 
crease of  ^^32,934  at  .;^>, 315,875.  Bills  receivable,  &c.,  also 
are    ;£io2,9o5    lower    at    2723,&|8,    and    bills   discounted,    ad- 


vances, &c.,  come  to  ;£iS,392  less  at  ;£89o,739,  but  debtors  on 
current  account  owe  ;£i7,902  more  at  ^242, 481.  With  refer- 
ence to  the  negotiations  for  the  purchase  of  the  bank's  busi- 
ness by  the  Royal  Bank  of  Canada,  the  directors  say  that 
differences  of  opinion  arose  which  it  was  found  impossible  to 
reconcile,  and  the  proposals  were  abandoned  by  mutual  consent. 

ORISDNBR    BANK. 

We  always  admire  the  full  and  lucid  way  in  which  the  direc- 
tors of  German  and  ?"rench  banks  present  their  shareholders 
with  a  resume  of  the  business  done  and  influences  affecting 
events  in  the  year  covered  by  their  reports.  The  report  of  this 
great  German  bank  for  the  year  191 1,  with  its  fully-paid  share 
capital  of  ^£10,000,000  and  its  reserve  fund  of  ;£3,o5o,ooo,  is 
unsually  interesting  to  read,  because  it  covers  a  year  whose 
financial  outlook  was  injuriously  deflected  by  the  Moroccan 
crisis  and  the  Italo-Turkish  war  in  Tripoli.  As  the  directors 
admit  in  the  English  summary  of  their  report,  these  and  other 
anxieties  not  only  had  a  restraining  influence  upon  the  expan- 
sion of  industry,  great  though  that  was  during  the  year,  but 
involved  the  putting  of  a  strain  upon  the  banks  to  sustain  credit 
and  markets.  During  the  year  several  countries  withdrew 
large  credits  from  Germany,  which  were  only  partially  replaced 
by  remittances  from  other  countries,  and  the  course  of  German 
foreign  trade  did  not  help  the  banks,  the  excess  imports  over 
exports  having  been  nearly  /73,ooo,ooo,  in  spite  of  the  clouded 
political  outlook.  There  was  even  an  excess  of  ;£7,439,ooo  in 
the  nett  imports  of  precious  metals,  so  that  all  the  heavier  a 
strain  was  thrown  upon  the  banks.  "  With  a  return  of  confi- 
dence in  the  continuance  of  peace,  banks,"  the  report  goes  on, 
"  will  in  their  own  interest  endeavour  to  gradually  reduce 
credits  to  more  moderate  figures,  but  such  measures  must  be 
taken  cautiously  and  with  sympathetic  consideration  of  the 
special  conditions  of  the  different  branches.''  As  is  the  case 
with  all  German  banks,  the  Dresdner  has  many  interests  in 
other  enterprises,  and  is  a  partner  in  the  Dutch  Orient  and 
Dutch  South  American  Banks,  both  of  which  have  encountered 
losses  last  year,  but  are  none  the  less  making  progress,  although 
it  is  expected  that  the  South  American  Bank  may  not  distribute 
any  dividend  this  time,  in  consequence  of  the  exchange  specula- 
tions of  its  branch  at  Valparaiso  mentioned  by  us  some  weeks 
ago,  which  are  now  being  liquidated.  The  Dresdner  Bank 
itself  out  of  the  past  year's  profits  give  the  shareholders  a  divi- 
dend  of  8i  per  cent.,  or  ;£850,ooo,  the  nett  profit  having  been 
/.'i, 233, 681,  or  only  ;f2i,69o  less  than  that  of  the  preceding 
year.  Liabilities  on  current  accounts  and  deposits  are  up 
;£2,o3o,ooo  to  /;44,922,45i,  and  the  liability  on  acceptances  has 
risen  ;£i, 586,000  to  ;£i3,228,2o8.  Both  these  figures  may  be  to 
some  degree  a  product  of  the  strain  upon  credit.  Amongst  the 
assets,  cash  is  down  ;£i 76,000  to  ^2,824,000,  bills  receivable  up 
;£586,ooo  to  ;£i6,5i6,ooo,  and  current  accounts  ;£4,404,ooo 
larger  at  ;£3i, 343,000,  of  which  ;f 26,168,000  is  either  covered  or 
guaranteed. 

CANADIAN   CKNERAL   ELECTRIC   CO.,    LTD. 

A  fine  business  was  done  by  this  company  in  the  twelve 
months  ended  December  31  last.  Profit  rose  $494,681  to  $1,405,890, 
and  the  money  has  been  wisely  dealt  with,  $165,634  more  at 
•353>7»2  having  been  written  off  for  depreciation.  Interest  on 
borrowed  capital  took  nearly  $86,000  more,  but  the  free  profit  of 
$889,745  left  was  still  $243,445  better  than  ithat  of  a  year  ago, 
and  the  directors  were  able  to  give  both  the  preference  and 
common  stocks  7  per  cent,  dividends,  while  carrying  forward 
$212,961  more  ait  $364,636.  The  total  credit  .at  prc^t  and  lots 
account  is  thus  raised  to  about  $676,000,  which,  added  to  th« 
reserve,  gives  a  total  surplus  o<  $2,345,311,  an  in- 
crease of  $364,636  on  the  year.  The  volume  of  busi- 
ness was  much  larger  than  in  the  previous  year,  and 
current  liaibilities  have  necessarily  increased,  but  so  have 
currcnit  assets.  During  the  year  the  company  bought  up  the 
Sunbeam  Incandescent  Company  of  Toronto,  and  contract* 
have  ibcen  let  for  additions  which  will  double  the  capacitv  of  the 
new  plant.  Various  other  improvements  and  expansions  have 
also  been  carried  out,  and  the  management  is  surely  of  die 
moat  vigorous  and  go-ahead  description.  Altogether,  the  capital 
assets  show  an  increase  of  $811,000,  making  the  total  $7,577,000, 
and  current  assoits  are  $76,635  up.  Changes  in  the  liabilifje* 
correspond,  but  the  only  further  item  that  need  be  mentioaed  ia 
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the  increase  of  $1,219,509  in  the  bank  advances  and  accounts 
payable.  The  company  owed  $2,768,000  to  its  bankers  at  the 
date  of  the  balance-sheet.  Does  this  mean  a  fresh  issiie  of 
capital  soon? 

METROPOLITAN    ELECTRIC    TRAMWAYS,    LTD. 

In  u,ii  this  company  made  substantial  progress,  and  its 
revenue,  including  ;t's,2So  more  at  ;<;3i,5oo  receivable  as  divi- 
dend and  bonus  upon  the  company's  investment  in  the  North 
Metropolitan  Electric  Power  Supply  Co.,  was  ;f66,586  better  at 
/.'5oi,667.  A  year  ago  ^^5,889  was  received  as  balance  dividend 
over  1906  from  the  North  Metropolitan  Tramways  Co.,  and  this 
time  nothing.  This  larger  revenue  has  been  wisely  dealt  with 
by  the -board  which  has  assigned  ^^5,260  additional  at  £,ii,\-iO 
to  the  reconstruction  and  renewals  reserve,  and  again  written 
■;{,'3,ooo  off  preliminary  expenses,  besides'placing  ;^io,ooo  to  re- 
serve against  /8,ooo  the  previous  year,  and  the  ordinary  share- 
holders only  get  i  per  cent,  additional  dividend,  making  their 
return  6  per,  cent,  for  the  year.  Capital  expenditure  last  year 
amounted  to  445,791,  including  ^31,347  spent  on  new  rolling 
stock,  and  during  the  year  the  capital  was  increased  by  ^4,495 
in  ordinary  shares  issued  at  par.  The  total  capital  in  shares 
and  debentures  now  amounts  to  almost  ^f 2, 231, 000.  The  com- 
pany has  taken  a  share  in  the  capital  of  the  Tramways  (M.E.T.) 
Omnibus  Co.,  Ltd.,  formed  to  co-operate  with  it.  Good  pro- 
gress i?  made  by  the  business  of  the  Electric  Power  Supply 
Co.,  and  the  number  of  units  sold  by  it  increased  2^.5  per 
cent,  last  year.  It  has  accordingly  paid  a  6  per  cent,  dividend 
on  its  ordinary  shares,  together  with  a  bonus  at  the  rate  of 
6s.  per  fully-paid  share.  Nothing  in  the  accounts  of  the  Metro- 
politan Co.  appears  to  call  for  special  attention,  but  we  may 
note  that  the  reserves  are  still  smallish,  and  the  hope  may  be 
expressed  that  the  dividend  on  the  ordinary  capital  will  not  be 
raised  further  until  the  position  is  materially  strengthened  in 
this  respect. 

EDWARD    LLOYD,    LTD. 

Profits  for  the  year  ended  December  31  showed  a  decrease  of 
;£'7,5o9  at  jf  144,378,  the  falling  off  being  ascribed  to  the  labour 
difficulties  in  July  and  August,  and  to  the  severe  drought  in 
Norway,  which  greatly  reduced  the  production  of  wood  pulp. 
The  total,  however,  is  ;£'3,729  more  than  the  average  of  the  last 
three  years,  so  that  all  things- considered,  the  result  was  quite 
satisfactory.  Adding  ;^9,2i9  brought  forward,  and  deducting 
interest  on  loans  and  administration  charges,  there  is  a  balance 
of  ^^136,864  to  be  dealt  with,  out  of  which  ;^2o,ooo  is  put  to 
reserve,  and  ;f  17,380  is  written  off  capital  alteration  and  prefer- 
ence share  issue  expenses.  The  directors  then  make  up  the  divi- 
dend on  the  ordinary  shares  to  10  per  cent.,  and  carry  forward 
;^i6,392.  Additions  to  freehold  land  and  water  rights  cost 
;^'6,688,  making  a  total  of  ;^i9i,i88,  while  buildings,  plant,  &c., 
were  increased  by  ;f93,7i5  to  ;^74i,472.  Stocks  stand  at 
_if3o8,373,  book  debts  amount  to  ;f248,6io,  while  the  company 
has  ;^6i,592  in  cash  and  bills,  and  investments  valued  at  ;^82,74o. 
On  the  other  hand,  ^^146,660  is  due  to  creditors  and  on  bills 
payable.  Capital  reserve,  .being  the  difference  between  the 
valuation  of  Messrs.  Fuller,  Horsey,  Sons  and  Cassell  and  the 
book  value  of  the  properties,  stands  at  ;^205,o67,  in  addition  to 
which  there  are  a  depreciation  fund  of  ;^32,4io  and  a  reserve  of 
;f  20,000. 

RIO    DE    JANEIRO    CITY    IMPROVEMENTS    CO.,    LTD. 

In  the  year  ended  December  31st  there  was  a  nett  increase 
of  1,183  "fo  58,966  in  the  number  of  houses  being  supplied,  but 
the  income  nevertheless  fell  off  by  ;^696  to  j/r3 16,680.  Expenses, 
however,  were  reduced  by  ;f  1,378  to  ^^164,248,  and  after  provid- 
ing for  interest,  debenture  redemption,  and  income-tax,  the  nett 
surplus  showed  a  small  gain  of  ^'99  at  £-]t),?,T,2.  Of  this  another 
;^20,ooo  is  put  to  reserve,  and  the  dividend  of  5  per  cent.,  tax 
free,  is  repeatedj  leaving  ;^2,332  to  be  carried  forward,  as  against 
^2,138  brought  in.  During  the  year  the  debenture  debt  was  re- 
duced by  430,100  to  £-]do,-yxi,  and  this  amount  was  written 
off  capital  expenditure,  but  on  balance  the  cost  of  property  is 
415,229  up  at  4i'826,577,  while  offices,  workshop,  &c.,  have 
been  increased  by  46,614  to  465,280.  Materials  and  plant  come 
to  4i4j98S  more  at  484,436,  but  debtors  owe  48,266  less  at 
4159,395,  while  current  liabilities,  including  an  increase  of 
434,000  to  482,000  in  the  loan  from  bankers,  are  458,39'  higher 
at  4163,429.  The  directors  state  that  as'  inquiries  are  frequently 
being  made  as  to  what  is  being  done  with  regard  to  the  amortisa- 
tion of  the  share  capital,  they  take  this  opportunity  of  inform- 
ing the  shareholders  that  the  amount  set  aside  annually  for  the 
redemption  of  debentures  is,  in  their  opinion,  more  than 
sufficient  to  amortise  the  whole  of  the  capital  expenditure  by  the 
end  of  the  concession. 

JOHN    BARKER    AND    CO.,    LTD. 

Business  was  exceedingly  good  with  this  company  during  the 
tv  elve  months  ended  February  19,  the  gross  profits  having 
risen  by  no  less  than  432,194  to  a  total  of  4282,633.  Current 
expenses  took  412,226  more  at  4'75>'2i,  and  the  provision  for 
depreciation,  doubtful  debts,  &c.,  and  redemption  of  debenture 
stocks  absorbed  an  extra  43.813  at  4'4.oo6>  leaving  nett 
profits  4'6>i55  better  at  493. 506.  Adding  4'2,544  or  46.7/6 
more  brought  forward,  the  amount  tj  be  dealt  with  was 
422,931  larger  at  4106,050,  so  the  dividend  on  the  ordinary 
shares  is  raised  from  10  per  cent,  to  11^,  and  the  manage- 
ment shares  get  42  is.  4  4-5d.  per  £i  share  or  13s.  9  3-5d.  more. 
Then  4'o,ooo  is  set  aside  to  form  a  fund  for  equalisation  of 
dividends  and  4i8,S75  or  £(>,oyi  more  is  carried  forward.  Freehold 
and  leasehold  properties  and  goodwill  have  been  increased  by 
416,490  to  4930.590.  and  fixtures,  fittings,  &c.,  account  No.  2, 
i^  4'7j072   up  at   4201681,    and  against    these  the   various   re- 


serves and  redemption  funds  now  aggregate  4239.793,  of  which 
/■  26,503  is  represented  by  investments  or  redemption  policies. 
Stocks  aire  4". Mi  larger  at  4*203,420,  and  debtors  owe 
421.554  more  at  4152,962,  while  cash  is  a  trifle  lower  at 
431,844.  On  the  other  hand,  creditors  are  422.541  up  at 
A'39,74i>  and  the  loan  from  bankers  has  risen  by  43.°°°  ^'^ 
495.000,  but  deposits  by  employees  have  dropped  45'°34  *i 
Zi  7,303- 

R.  WHITE  AND  SONS,  LTD. 
Last  year's  drought  produced  a  fine  thirst,  and  the  trading 
profits  of  this  company  rose  441.745  to  4124,132.  Including 
interest  and  transfer  fees,  the  increase  was  442,699,  and  as  it 
only  cost  4^38  more  to  carry  on  the  business,  the  board  was 
able  to  increase  the  depreciation  allowance  by  ■£^,2^%  to 
426,912,  and  to  meet  debenture  intere.'it,  together  wiith  all  other 
charges,  with  438,073  left,  or  including  4i>i33  brought  for- 
ward, with  439,206  of  free  revenue.  The  preference  dividend 
for  the  year  1909  was  paid  in  full,  and  a  balance  of  424.206- 
carried  forward.  No  mention  is  made  of  a  dividend  on  the 
preferred  or  ordinary  shares,  which  together  amount  to  4336,000 
nominal,  but  the  directors  say  they  are  continuing  the  policy  of 
efficiently  equipping  the  whole  of  the  company's  branches  with 
up-to-date  plant,  so  as  to  ensure  economy  in  .production,  com- 
bined with  a  high  quality,  and  they  are  wise  to  take  this 
course. 

BARRY,   OSTLERE,  AND   SHEPHERD,   LTD. 

A  substantial  increase  of  449>993  ''o  4929.817  is  shown  in 
sales  of  linoleum  for  the  year  ended  January  31,  but  profits 
were  seriously  affected  by  the  high  price  of  raw  material,  and 
especially  of  linseed  oil,  which  reached  the  highest  ievel  knowa 
in  the  history  of  the  trade.  After  providing  for  debenture  in- 
terest, depreciation,  &c.,  and  adding  414,791  o"^  43.544  more 
brought  forward,  the  available  total  was  45.378  up  at  461.019. 
Out  of  this  the  usual  45.250  is  put  to  special  reserve  for  prefer- 
ence shares,  and  the  ordinary  shares  again  get  a  dividend  of  2^ 
per  cent.,  leaving  420,169  to  be  carried  forward.  Machinery, 
plant,  and  stocks,  a  conglomeration  which  ought  to  be  split 
up  for  the  sake  of  clearness,  show  an  increase  of  4i5'699  ait 
4752,459,  but  debtors  and  bills  receivable  are  44.57°  down 
at  4142,214,  and  investments  have  been  reduced  by  439. 3'7  *oi 
4170,374,  while,  on  the  other  hand,  438.886  less  at  4i34>9oo  i* 
due  to  creditors  and  on  biUs  payable.  The  balance  of  cost  o£ 
redemption  of  rights  of  managing  directors  in  profits  of  old 
companies  and  of  premiums  paid  to  shareholders  on  their  hold- 
ings, amounting  to  4163,214,  is  still  carried  as  an  asset,  and 
the  weight  of  it  must  constitute  a  considerable  handicap. 

SCHILL,    SEEBOHM    AND    CO.,    LTD. 

Nett  profits  for  the  year  ended  Dccemjber  31  showed  a  substan- 
tial improvement  of  £t),i22  at  432.045,  but  unfortunately  the 
result  was  marred  by  two  losses,  which  were  practically  indepen- 
dent of  the  ordinary  trade.  One,  the  directors  say,  was  due  to 
the  execution  of  a  series  of  very  cleverly  conceived  bogus  orders 
relating  to  a  special  line  of  business,  and  the  other  to  heavy 
speculation  in  exchange  by  the  two  joint  managers  of  one  of 
the  branches.  Both  cases  have  been  drastically  dealt  with,  no. 
less  than  420,207  having  been  written  off  out  of  profits,  leaving,, 
with  43.061  brought  forward,  only  43.129  available.  The  ordi- 
nary shares,  therefore,  which  last  year  got  3  per  cent.,  have 
now  to  go  without  a  dividend,  and  nothing  is  put  to  reserve, 
compared  with  42.441  a  year  ago.  Debtors  stock,  and  other 
asSLits  abroad  show  an  increase  of  488,783  at  477i'63S,  and 
cash  and  bills  are  44.962  down  at  4ii>855.  w-hile,  on  the  other 
hand  current  liabilities  have  risen  by  489,405  to  4427,3691 
Goodwill,  trade  marks,  machinery,  &c.,  stand  at  the  old  fi^ro 
of  4100,008. 

FOREIGN,    AMERICAN     AND     GENERAL     INVESTMENT     TRUST 
CO.,    LTD. 

This  well-known  trust,  one  of  the  best  of  its  kind  in  this 
country,  gathered  an  income  of  4108,977  last  year,  or  44,242 
more,  and  after  paying  debenture  stock,  interest  and  all  ex- 
penses, and  including  47. 404  brought  forward,  there  is  43.45* 
more  at  492.541  available  for  division.  This  enables  the  board 
to  continue  the  dividend  at  the  rate  of  5  per  cent,  on  the 
deferred  stock  and  to  add  J4  per  cent,  to  the  bonus  given  to 
that  stock,  making  it  i  '/i  ^per  cent,  for  the  year,  so  that  in  all 
6;4  per  cent,  is  received  by  the  shareholders.  The  reserve  is- 
not  neglected  in  doing  this,  for  on  the  sales  and  redem.ptions 
of  securities  made  during  the  year  the  nett  profit  was  421.203, 
and  this,  together  with  44,ooo  drawn  from  the  year's  revenue, 
making  425.203  in  all,  has  been  carried  to  the  capital  reserve 
account,  from  which,  however,  4ii.53i  li^s  been  withdrawn 
to  write  down  securities.  This  leaves  the  capital  reserve 
413.672  better  at  4109.274,  an  item  that  will  bear  increase. 
Full  details  of  the  redemption,  sales  and  purchases  made  during 
the  year  are  appended  to  the  report,  and  indicate  a  catholic 
taste  in  investment,  while  the  usual  complete  list  of  securities 
held  as  on  March  15  last,  the  date  of  the  balance-sheet,  is 
included  with  the  accounts.  All  these  details  serve  to  emj^a- 
sise  the  fact  that  the  money  is  very  widely  and,  on  the  whole, 
we  should  judge,  judiciously  placed.  On  the  year  the  increase 
in  the  book  value  of  investments,  less  the  amount  written  off 
to  date,  is  only  434>6io,  but  the  total  is  42,135, 393- 
AMERICAN  INVESTMENT  TRUST  CO.,  LTD. 
This  is  twin  to  the  Foreign,  American  and  General  Invest- 
ment Trust,  and  is  under  the  same  control.  Its  year  also 
ends  on  March  15,  and  last  year's  accounts  to  that  date  show 
a  nett  income  42.687  up  at  490!937-  After  the  usual  deduc- 
tions and  the  addition  of   tbe  balance  of  49>3'6  brought  for- 
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ward,  there  is  £^6,S^A  'eft  to  divide,  or  £2,^n  more,  and  out 
of  (this  the  directors  carry  ;£6,ooo  to  the  capital  reserve  account 
•and  make  up  the  dividend  on  the  deferred  stock  to  6  per  cent, 
for  the  year,  with  an  additional  bonus  of  2  per  cent.  The 
'bonus  is,  like  that  of  the  Foreign,  American  and  General  Trust, 
%  per  oerat.  up,  so  that  the  shareholders  get  8  per  cent,  in  all 
for  the  year.  Nett  profit  on  the  sales  and  redemption  of  securi- 
ties last  year  was  ;^i7,935,  making  with  the  amount  just  men- 
tioned taken  from  revenue  ;^23,935  added  to  the  capital  reserve, 
from  which,  however,  £j,3?>'j  has  been  withdrawn  to  write 
down  securities,  as  well  as  ;^2,25g  to  meet  the  expense  of  the 
issue  of  454  per  cent,  second  debenture  stock.  This  leaves 
the  capital  reserve  account  up  ;^  14, 289  to  £2y 2,606.  Detailed 
investment  lists  and  lists  of  redemptions,  sales  and  purchases 
are  furnished  on  exactly  the  same  lines  as  for  the  other  trust. 
The  accounts  indicate  that  the  ;^2io,865  received  from  the  new 
4%  .per  cent,  debenture  stock  has  been  promptly  invested,  as 
the  value  of  the  company's  possessions  show  an  increase  of 
;^246,682  at  ;f2,oi3,6i9,  and  no  doubt  future  years  will  show 
the  benefit  of  this  larger  investment  in  increased  revenue. 

LONDON    AND    THAMES    HAVEN    OIL    WHARVES,    LTD. 

Another  good  year  was  experienced  by  this  company,  and 
its  accounts  for  1911  show  an  increase  of  ^2,046  in  the  avail- 
able profit,  which  was  £32,^63.  Trading  profits  gave  ;£25,436 
•of  this,  or  just  about  the  same  as  the  year  before,  and  the 
balance  of  £6,-]\-]  brought  forward  was  ;f2,o54  up.  The  divi- 
dend is  made  up  to  8  iper  cent,  for  the  year  and  j^8,763  is  left 
"to  carry  forward  after  placing  _^io,ooo  to  reserve,  raising  it  to 
;f4o,ooo.  The  company  owes  ;fi7,5oo  less  on  short  loans  at 
_/i5,ooo,  (but  current  creditors  are  owed  ;^4,546  more  at 
^23,786.  During  the  year  the  adjustments  of  accounts  on  com- 
pleting the  purchase  of  the  European  Petroleum  Company's 
■freehold  wharf,  and  the  purchase  and  subsequent  sale  of  five 
tank  steamers,  has  been  carried  out,  and  25,000  ordinary  shares 
were  issued  to  assist.  The  paid-up  capital  is  now  accordingly 
^^195,000.  Freehold  wharf  properties  are  entered  at  ;£67,28o 
less  than  a  year  ago  at  ^^229, 622.  Other  changes  in  the  accounts 
are  insignificant,  although  it  may  be  worth  noting  that  a  new 
■entry,  investments  ;if3,333,  appears  amongst  the  assets.  We 
hope  it  will  grow. 

ANTWERP   WATERWORKS    CO.,    LTD. 

In  the  calendar  year  191 1  income  from  all  sources  rose 
;^i  1,237  to  ;^96,o83,  and  after  meeting  working  expenses  the 
nett  revenue  was  ;{,9,595  better  at  ^^69,329.  Altogether,  includ- 
ing the  balance  brought  forward,  which  was  ^^6,594,  and  in- 
terest on  investments,  there  was  ^11,928  more  available  for 
division  at  £']6,%T],  and  after  meeting  debenture  interest,  trans- 
ferring ;f7,o24,  or  ;^5,i24  more,  to  the  redemption  of  debenture 
sinking  fund,  and  again  placing  ;^6,2i;o  to  the  share  capital 
redemption  fund,  besides  giving  the  directors  £}„\a,o  as  their 
-extra  remuneration  under  the  company's  articles,  enough  is 
left  to  continue  the  dividend  of  12  per  cent,  for  the  year,  to 
add  ^^10,255  to  the  special  reserve,  against  £i'V-  placed  a 
year  ago,  with  ;f4,5Si  left  to  carry  forward.  During  the  year 
;^i3o,ooo  in  4  per  cent,  debentures  was  is.5ued,  and  bonds  to 
the  extent  of  ^^72,300  were  taken  in  exchange  by  holders  of  the 
3K  p*t  cent,  deibentures  and  the  remainder  paid  off.  The  sink- 
ing fund  thus  set  free  has  been  transferred  to  the  credit  of 
capital  account,  and  all  is  clean  and  satisfactory  in  the 
accounts. 
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Aberdeen  Combworks  Co.,  Ltd. — A  further  small  shrinkage 
of  ;f 297  was  shown  in  nett  profits  for  the  year  ended  December 
31,  but  the  ordinary  shares  again  get  their  dividend  of  4^  per 
cent.  After  providing  the  usual  ;fr,4co  for  abatements,  the 
directors  put  ;fi,ooo  to  depreciation  reserve  and  write  ^^1,215 
off  machinery,  &'C.,  compared  with  a  transfer  of  £2. 40c)  to  the 
first  account  a  year  ago,  leaving  ^^256  to  be  carried  forward, 
against  ^325  brought  in.  Property,  patent  rights  and  goodwill 
account  is  /i,5fio  up  at  ^210,003,  presumably  as  the  result  of  the 
purchase  of  a  property  adjoining  the  Hutcheon  Street  works. 
Stocks  are  /060  larger  at  ;f83,304,  and  debtors  owe  ;^3,878  more 
at  ^^24,419,  but  cash,  investments,  itc.  hafe  been  reduced  by 
;^i,i7i  to  ;^3,37i,  while  current  liabilities  have  risen  by  £4,yn 
to  ;^n,i52. 

.American-  Tri'St  Co.,  Ltd. — Including  /635  more  brought 
forward,  the  nett  revenue  for  the  year  ended  January  31  was 
/1.075  better  at  £q.<.6.i.  Out  of  this  the  share.';  again  get  a 
dividend  of  5  per  cent.,  and  /■2,ooo  is  put  to  contingent  fund 
against  nothine  last  time,  leaving  £2,Zt.s,  or  /808  less  to  be 
carried  forward.  A  number  of  non-dividend-paying  invest- 
ments were  realised  during  the  year  at  a  nett  loss  of  £t^6, 
which  has  been  provided  out  of  the  contingent  fund.  The 
investments,  after  deducting  that  fund,  show  an  increase  of 
/8,oo4  at  £ifi(-:.?,ii.  but  the  auditors  remark  that  the  market 
value  at  the  date  of  the  balance  sheet  was  less  than  the  amount 
at  which  thev  stand  in  the  books. 

Bombay  C.as  Co.,  T.td.— The  average  redrction  of  6d.  per 
T.ooo  cubic  feot  in  the  price  made  a  year  ago  has  h.id-rhe  usual 
effect  of  stimulatins  the  use  of  gas,  and  receipts  from  r>rivate 
consumers  in  lo"  showed  an  increase  of  ^^1,766.  Gross  revenue 
from  all  sources  was  ^2,478  larger  at  £■;■;. 2-3,  and  of  this 
£2o,ooy  or  ^^1,366  more  was  retained  as  nett  profit,  giving  with 


.^5-357  brought  in  a  total  of  ^25,531  or  ^2,356  more  available. 
After  putting  ^710  to  reserve,  the  dividend  is  raised  from  7 
per  cont.  to  7J,  in  order  to  compensate  the  shareholder*  for  the 
distribution  b<-ing  subject  to  income-tax  insrtead  of  free,  as 
hitherto,  and  ^5,443  is  carried  forward.  The  2,000  new  £c 
shares  realised  an  average  of  £6  4s.  lod.  per  share,  the  pre- 
miums being  ;^2,49o,  but  still  more  money  is  nced*-d,  owing  to 
the  extension  of  the  business,  and  a  further  issue  of  shares  will 
shortly  be  made.  Outlay  on  capital  account  was  ;^2o,398,  but, 
thanks  to  the  receipt  of  fresh  funds,  the  debit  .balance  wa»  re- 
duced by  ^^,,855  to  ;^i5,502. 

Brandon's  Putney  Brewery,  Ltd.— Trading  profits  in  191 1 
rose  by  £2,^38  to  ;^44,o6o,  of  which  repairs,  depreciation,  &c., 
absorbed  ;,i'9,soi  or  jf  1,305  more,  and  the  nett  profit,  including 
^  7.039  brought  in,  was  / 1,1 51  better  at  ;^ 40,050.  Licence 
compensation  levy  and  additional  licence  duties  both  took 
rather  less,  so  that  after  providing  for  debenture  interest  and 
preference  dividend  there  was  a  surplus  of  ^19,164,  or  £2,063 
more,  available.  The  dividend  on  the  ordinary  shares,  how- 
ever, is  maintained  at  5  per  cent.,  and  the  directors  transfer  an 
extra  j^i,ooo  at  £3,000  to  reserve  and  write  off  ^1,500  or  ;^5oo 
more  from  property  account,  leaving  the  balance  carried  for- 
ward ;,f563  up  at  ;^7,6o2.  The  directors  again  draw  the  atten- 
tion of  the  shareholders  to  the  proportion  of  the  totalearnings 
taken  by  the  State.  According  to  the  figures  given  they  show 
an  income  of  ;^73,oo6,  of  which  ;ir45,7q9  was  absorbed  by 
duties  on  beer,  spirits,  wine,  income-tax  and  licences  and  addi- 
tional licence  duties,  leaving  £2y,2oy  for  interest,  dividends 
and  reserve. 

Canada  Co.— In  the  year  ended  December  31  this  company 
sold  or  leased  with  the  right  of  purchase  8,096  acres  of  land,  or 
some  3,000  acres  more  than  in  the  previous  year,  but  the  average 
price  was  $4.01  down  at  I15.34.  Leased  land  converted  into  frM- 
hold  was  about  the  same  at  3,891  acres,  while  leases  over  5,302 
acres  or  3,389  acres  more  were  cancelled,  but  many  of  the  lots 
were  leased  afresh  at  the  reverted  value  or  at  improved  prices 
The  total  land  in  occupation  under  leases,  with  or  without  the 
right  of  purchase,  was  91,470  acres,  or  7,130  acres  less,  and  the 
aggregate  rental  was  ^^342  smaller  at  ;,^8,826,  the  proportion 

■I'J^'^'^c^  P?^""V  "^  the  whole  remaining  estate,  compared 
with  62.69.  Collections  on  revenue  and  land  realisation  acounts 
totalled  ;r27, 5 79  or  ^^3,584  more,  while  expenses  were  reduced  by 
£2,184  to  ^7,964,  the  decrease  being  largely  due  to  the  smaller 
outlav  on  drainage  and  fencing.  Nett  profiu,  including  /66? 
or  ^361  less  brought  in,  were  consequently  £i,Ao6  up  at  /20  2-8 
and  the  dividends  paid  have  been  increisitf  by  7s  to  li'^r 
share,  leaving  ^1,7,9  more  at  £2,382  to  be  carried  forward! 

Charles  Baker  and  Co.,  Ltd.— Including  /3,i4J  or  /ocr 
more  from  profit  on  sale  of  shares  in  Isaac  Walton  and  Co.  ana 
on  redemption  of  debentures,  the  income  for  last  year  was  /■;  .»86 
better  at  /28,443-  After  providing  for  debenture  and  other 
interest,  depreciation,  Ac,  the  available  surplus  was  /r,,6o 
larger  at  £16,580,  out  of  which  the  preference  and  "  B ''  d^ 
ference  shares  get  their  dividend,  and   5  per  cent,   is  paid  on 

forward""?^ ^''''  ''^u"E  ^''^^''  °'  '^^.°4o  more,  to  be^ca^rieS 
forward.  Changes  in  the  balance-sheet  are  of  little  significance 
to  r^s'fs"  AND  Harvev,  Ltd.-A  further  improvement  of  £612 
to  £28,58.  IS  shown  in  the  nett  profits  for  191 1,  and  wiU,  a 
larger  balance  of  £..,500  brought  forward  the  available  surplus 
IS  ;f  1,545  up  at  /4o,o8..  Of  this  £10,000  is  put  to  reserv-e  as 
against  £5,5,5  to  that  fund  and  /4,o;o  to  accident  ^^J^r^'e  a 
year  ago  after  which  the  dividend  it  again  made  up  toT-rVr 
oent  and  ^^12  56.  or  £1,060  more  is  cirried  forward.  C™ 
liabilities  are  ;£i7,344  higher  at  /59.S99.  against  whirfi  debtors 
owe  £13,088  more  at  £114,642,  but  cash  is  ^10,279  down  at 
£32,759,  and  stocks  show  very  little  change  at  /2i4,r87  In- 
vestments,  however,  have  been  increased  by  £26,227  to  £32  405 
Day  and  Martin,  Ltd.— It  was  time  a  new  board  took  'this 
concern  in  hand,  and  no  less  than  four  new  directors  now 
appear.  On  lasrt  year  s  business  there  was  a  loss  of  /8  44J 
compared  with  a    profit   of    £,,,77   in    the    previous   yetr.'To 

ftVj^^^,'''^ a\^  "^'^'■'  ^""Jr^^  °*  ^7.8.2  brought  for^iard 
there  s  still  a  deficiency  of  £632  to  take  to  the  new  year.  In 
plain  language,  the  new  board  explains  that  the  balance-sheet 
wants  re-shaping.  Depreciation  allowances  have  been  inade- 
quate in  the  past,  and  some  of  the  assets  are  entered  at  a 
figure  in  excess  of  their  fair  value.  The.se  defects  are  to  be 
taken  in  hand  by  the  reinvigorated  board,  and  we  trust  it  will 
be  successful  in  pulling  round  this  well-known  old  business 
the  loss  of  last  year  was  chiefly  caused  bv  unremuner.itive  con- 
tracts, and  the  uneconomical  manner  in  which  the  business  was 
handled. 

DiCKiNS  AND  Jones,  Ltd.— After  providing  for  repairs  de- 
preciation &c.,  and  putting  ;^556  more  at  £11,685  to  the  sink- 
ing  fund  for  the  extinction  of  leases,  the  nett  profits  for  the  year 
ended  January  20  were  £653  up  at  £75.355-  Adding  £25.309 
brought  forward,  and  deducting  directors'  fees,  &c.,  the  balaiice 
to  be  dealt  with  was  £1,187  larger  at  £92,584.  Out  of  this  the 
dividend  of  12I  per  cent,  and  bonus  of  i)  per  cent,  on  the 
ordinary  shares  are  repeated,  an  extra  £1,000  at  /7.500  is  put 
to  general  reserve,  and  £1,427  or  £:249  less  is  add^  "to  reserve 
for  special  repairs,  leaving  £25,745  or  £436  more  to  be  carried 
forward.  Property  and  goodwill  account  has  been  increased 
hy  £10,524  to  £492,879,  against  which  the  various  reserves 
are  £18,434  up  at  jf  169,969.  Stocks  show  a  decrea.se  of  £5.136 
at  £132.613,  and  debtors  owe  £a,oo<;  less  at  £io9.<;i5.  but  rash 
has  risen  by  £:i6,6S5  to  £42,599,  while  current  liabilities  are 
a  trifle  smaller  at  £18,653. 

EcvrTiAN  Delta  Land  "and  Investmkst  Co.— Dealings  in  land 
last  year  gave  a  profit  of  £4.^  or  £4.201  more,  but  interest 
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on  outstanding  instalments.  i:c.,  was  ;£i,379  '"^er  at  44.985. 
and  interest  on  the  Moulins  I'lan^ais  fell  off  by  £3^1^  t<« 
V's.cno.  Other  revenue  items  were  also  smaller,  and  the  total 
income  shows  a  decrease  of  /.i,47,?.  and  as  expenses  were  heavier 
the  nett  balance  was  £2,5^^  smaller  at  /i2,233.  Depreciation 
allowances  took  /:584  more  at  £1,39^,  but  only  /7.93p  was  put 
to  reserve,  compared  with  j{;ii,28i  set  aside  for  bad  and  aoubV"! 
debts,  so  that  the  nett  surplus  was  ^193  up  at  42,904.  Adding 
the  balance  brought  in,  the  surplus  was  ^2,135  higher  at  £.8,739, 
or  4e8,S2o,  of  which  4e2i;o  is  written  off  preliminary  expenses 
and'^ES.ayo  is  carried  forward.  In  order  to  put  a  stop  to  the 
seemingly  endless  litigation  concerning  the  Moulins  Fran9ais, 
an  agreement  was  signed  in  August  giving  the  company  the 
control  of  the  properties,  participants  having  the  right  to  75 
per  cent,  of  any  profits  after  the  company  has  recovered  all 
capital  spent,  together  with  interest  from  the  date  of  purchase. 
Partly,  no  doubt,  as  the  result  of  this  arrangement,  the  properties 
reappear  in  the  balance-sheet  at  4188,756,  and  sundry  debtors 
are  4271,021  down  at  43f'.''33.  w'hilc  the  suspense  account  for 
profit  on  the  sale  of  4^4.818  has  been  deleted,  and  sundry  credi- 
tors come  to  453,353  less  at  43. ^66.  Other  property  accounts 
are  respectively  4' .979  and  4''.687  higher  at  483.09°  and 
4169,588,  and  loans  on  mortgage  have  risen  by  49.575  t° 
43Q,i8;,  but  cash  has  dropped  47. "9  to  44.236- 

FRKi.KHiCK  GOERINGK,  LTD. — For  the  year  ended  February  20 
last  the  available  profit  was  44.6i3  better  at  447.227.  This 
includes  4*5.924  brought  forward,  which  was  42,462  better 
than  'that  of  a  year  ago.  The  directors  get  42.600  additional 
at  45.930,  but  interest  on  loans  took  4549  '^ss  at  42.489,  and 
dividend  on  ordinary  shares  is  continued  at  S  per  cent.,  after 
writing  42.000  oft  furniture,  fixtures  and  plant  and  adding 
4s,ooo  to  reserve,  as  was  done  a  year  ago.  The  balance  of 
411,186  left  ito  carry  forward  is  thus  42.532  up.  Goodwill 
remains  at  4'oo.854.  The  accounts  look  clean,  and  we  notice 
a  reduction  of  4i5.°oo  in  the  loan  on  security  of  leases,  bring- 
ing it  down  to  440,000,  but  the  reserve  is  only  4'5.ooo. 

Goldsmiths  axi>  Silversmiths  Co.,  Ltd. — A  year  ago  this 
company's  (profits  rose  by  44.53^.  b"'  i"  ^^^  twelve  months 
ended  January  31  the  pendulum  swung  in  the  other  direction, 
and  nett  profits,  after  writing  off  4'j°2i  less  at  43.865  for 
depreciation,  showed  a  decrease  of  43,292  at  440.199.  Adding 
418.247  brought  forward,  the  available  total  was  42.301 
smaller  at  440,199,  but  the  directors  repeat  the  divi- 
dend of  7j  per  cent,  and  again  add  45.ooo  to  re- 
serve, carrj'ing  forward  the  reduced  balance  of  4 '5.945- 
Goodwill  and  property  account  has  only  been  reduced 
by  4876  to  4445.030,  but  reserve  and  leases  redemption  fund  now 
amount  to  4128,881.  Debtors  are  4.1.006  up  at  484.599.  against 
470,170  or  46,069  more  due  to  creditors,  and  stocks  are  4'8,8o8 
larger  at  4245,081,  but  cash  is  46,203  down  at  4'5.3'8,  and  in- 
vestments have  been  written  down  by  41.000  to  441.262. 

Groves  and  Whitnell,  Ltd. — Sales  improved  in  all  depart- 
ments last  year,  and  trading  profits  were  4'3.°58  better  at 
4110,538,  but  46,244  less  at  413.651  was  brought  in,  and  after 
providing  for  depreciation  of  short  leaseholds,  &c.,  the  nett 
balance  was  4*^.859  larger  at  4' '6,778.  Additional  licence 
duties  absorbed  411.366  or  43. '7'  less,  so  that  the  amount  to  be 
dealt  with  was  410,031  larger  at  4105,412.  The  directors  there 
fore  resume  payment  of  ordinary  dividends  with  a  distribution 
of  3  per  cent.,  and  by 'putting  42.970  less  at  410,000  to  reserve, 
the}-  increa.se  the  sum  carried  out  by  42.200  to  4'6,852. 
Changes  in  the  balance-sheet  are  of  the  usual  character,  and 
need  not  be  detailed. 

Newcastle  and  District  Electric  Lighting  Co.,  Ltd. — This 
company  has  found  that  the  introduction  of  the  metal  filament 
lamp  has  led  to  a  large  increase  in  the  number  of  consumers, 
and  its  sales  last  year  rose  by  1,365,188  units  to  13,599,294  units. 
Gross  receipts  were  44.636  higher  at  453. 880,  and  the  nett 
profits,  including  44.807  or  4i!869  more  brought  in,  showed  an 
increase  of  £6,^2y  to  433.578.  Debenture  and  other  interest  and 
administration  chaiges  having  been  met,  the  available  surplus 
wa.s  45.094  up  at  418,294,  but  in  view  of  the  present  disturbed 
state  of  the  labour  market  the  directors  prefer  to  maintain  the 
dividend  at  3  per  cent.,  and  to  increase  the  sum  carried  out  to 
49,898.  Arrangements  have  been  made  with  the  Corporation  of 
Newcastle-on-Tyne  to  supply  for  a  period  of  ten  years  from  the 
date  of  their  commencing  to  work,  all  the  current  required  for 
the  Xewburn  Tramways.  Nett  expenditure  on  the  undertaking 
was  ;^6,024,  making  a  total  of  4587,386,  and  while  liabilities  on 
temporary  loans  have  been  reduced  by  42.849  to  430.927,  and 
sundry  cieditors  come  to  43.777  1^*^  at  411.809,  the  bank  over- 
draft has  risen  by  48.864  to  482,198. 

Pettigrew  and  Stephe.xs,  Ltd.— Nett  profits  for  the  twelve 
months  ended  February  19  showed  a  small  set-back  of  440o 
at  419.283,  and  the  available  surplus,  including  41.036  brougbt 
forward,  was  4287  down  at  420,320.  After  providing  for  de- 
preciation, debenture  interest,  and  preference  dividend,  &c., 
the  directors  repeat  the  dividend  of  10  per  cent,  on  the  ordinary 
shares,  together  with  the  appropriations  of  43^000  to  reserve  and 
4200  to  bad  debt  reserve,  carrying  forward  488'  or  4355  l«ss. 
Property  and  goodwill  account  has  been  increased  by  424.870 
to  4165.272,  part  of  the  necessary  fu-ids  having  been  provided 
by  heritable  bonds,  which  are  4'9'Ooo  up  at  435'Ooo.  Tem- 
porary loans  of  £7,463  have  been  called  in,  reducing  the  amount 
outstanding  to  42.988,  but  cash  is  42,934  up  at  44.425.  and 
stocks  are  43.7"  larger  at  44S.228,  while  debtors  owe  4203 
less  at  433.022,  against  an  increase  of  42,860  to  422,897  in 
sundr)-  oreditors. 

Potteries  F.i.ecteic  Traction  Co.,  Ltd. — Traffic  receipts  for 
1911  amounted  to  4'oi,i52  and  were  45.598  better  than  the 
previous  highest   receipts   recorded,    which  was  in    1907.     The 


total  revenue  was  4"9.42<',  and  after  providing  for  all  charges, 
including  debenture  interest,  the  nett  surplus  was  48)766 
better  at  435, '00.  Of  this  42.000  is  put  to  depreciation  reserve 
and  4 '2.000  to  renewals  account,  after  which  the  ordinary 
sharc-o  get  a  dividend  of  3%  per  cent.,  and  4^81  is  carried 
forward  compared  with  4407  brought  in.  Capital  expenditure 
was  only  44' 7>  and  as  42.000  was  written  off  motor  omni- 
buses the  property  account  stands  at  4S26>7o3.  Investments  in 
fhe  North  Staffordshire  Tramways  bonds  stand  at  4'40.ooo, 
and  in  shares  of  that  company  at  482,963.  Debtors  owe 
.1^37.353  against  4 '7.8^  due  to  creditors,  and  the  company  has 
a  bank  overdraft  of  4'.835- 

Priest,  Marians  and  Co.,  Ltd. — Nett  profits  for  191 1  were 
4349  up  at  4'5.o2S,  and  as  the  directors  lake  440o  less  at  4690 
in  fees  the  surplus,  including  4'. 209  or  4'59  niore  brought  in 
was  4916  up  at  415,442.  Of  this  an  extra  4500  at  42. 5°°  '* 
put  to  reserve,  and  after  repeating  the  dividend  of  ■;%  per 
cent,  on  the  ordinary  shares  4'-624  or  4415  n^orc  is  carried 
forward.  Nothing  has  yet  been  written  off  property  and  good- 
will accounts  aggregating  4"7>669,  but  the  reserve  and  sink- 
ing funds  now  stand  at  416,648  or  42,611  more,  and  are  largely 
represented  by  investments,  which  have  been  increased  by 
4526  to  414,072.  Stocks  are  43,865  down  at  442,098,  and  cash 
and  bills  have  dropped  a  trifle  to  49.336,  but  debtors  owe 
43,079  more  at  423.015  against  an  increase  of  4'. 201  to 
49,191    in   sundry  creditors. 

KoniRiTE  Explosives  Co.,  Ltd.— Nett  profits  for  191 1  were 
41,621  up  at  47.898,  and  4941  or  4127  more  was  brought 
forward.  After  putting  4790,  or  10  per  cent,  of  the  nett  profits, 
to  reserve,  and  paying  the  10  per  cent,  dividend  on  the  prefer- 
ence shares,  the  ordinary  shares  get  3  per  cent.,  as  against 
1  per  cent,  a  year  ago,  and  44' 9  '"°'^^  at  4 '.360  is  earned 
forward.  Stocks  are  41,119  larger  at  48,376,  and  debtors  owe 
42,022  more  at  4".995>  while  current  li.ibilities  are  4'. '30 
up  at  47.256.  Patents'  and  goodwill  stand  at  the  figure  of 
463,109  to  which  they  were  written  down  in  1897,  and  the 
auditors  think  it  necessary  to  give  their  certificate  subject  to 
the  question  of  depreciation  of  this  item. 

Secont)  Scottish  American  Trust  Co.,  Ltd. — A  good  stor\ 
is  told  by  the  directors  of  this  Dundee  company,  whosc- 
accounts  arc  made  up  to  March  i  in  each  year.  The  profit 
for  the  year  ended  on  March  i  is  47.ooo  better  at  442,743^ 
and  the  board  is  able  to  increase  the  dividend  by  %  per  cent, 
to  gJ4  per  cent,  for  the  year,  while  47.37'.  01  ;^5.'07  ^^le 
than  a  year  ago,  is  placed  to  reserve  out  of  revenue.  Altogether 
the  reserve  gets  412,000,  because  it  received  the  nett  profit 
on  dealings  in  securities  44.629,  so  the  reserve  now  stands 
at  4142,000.  Moreover,  the  valuation  of  the  investments 
at  the  date  of  the  balance-sheet  shows  them  to  be  worth 
4438,025  more  than  the  combined  share  and  debenture  capital. 
This  is  an  increase  of  4^.272  on  the  excess  value  of  a  year 
ago.  Altogether  the  book  value  of  the  investments  is  now 
4'958,29o,  and  their  current  market  value  4'.245.9'6.  surely  a 
most    saitisfaotory   position.  ...  r 

Thomas  Owen  and  Co.,  Ltd.— A  year  ago  the  directors  of 
this  paper-making  business  expressed  the  hope  that  a  further 
improvement  in  business  would  take  place  during  1911,  but  this 
hope  has  not  been  realised,  as  profits  were  adversely  affected  by 
extensions  at  Hjerpen,  and  also  by  a  strike  at  the  Ely  Paper 
Works  in  August.  Trading  profits  show  a  reduction  of  4'. 22' 
at  427,357,  but  the  balance  of  4722  brought  forward  was  rather 
larger,  and  after  providing  for  depreciation.  Sec,  the  nett  de- 
crease was  only  4325  at  48,397.  Out  of  this  a  dividend  of  4  per 
cent,  is  paid  on  the  6  per  cent,  preference  shares,  leaving  ;{.397 
to  be  carried  forward.  On  balance,  property  account  is  44.oo2 
up  at  4399,055,  and  the  company  has  had  to  increase  its  loans 
by  45.621  to  434,083  and  its  overdraft  by  48,742  to  424,216. 
Advances  for  the  purchase  of  forest  properties,  &c.,  have  been 
increased  by  44,518  to  426,592,  but  stocks  are  46.475  smaller  at 
4106,037,  and  debtors  owe  4". 343  less  at  457.683.  against  a 
decrease  of  423,910  to  434.59°  'n  sundry  creditors. 

United  Carlo  Gatti,  Stevenson  and  Sl.4ters,  Ltd.— Matters 
took  a  turn  for  the  better  with  this  company  in  the  year  ended 
December  31,  and  trading  profits  were  46.'22  up  at  416,423^ 
After  providing  for  a  leasehold  redemption  reserve,  bad  debts,. 
c*tc.,  and  paying  4700  for  directors'  fees,  against  nothing  last 
time,  the  nett  balance,  including  4'. '63  or  4314  less  brought  in, 
was  44,879  better  at  415,545-  Preference  dividend  having  been 
paid,  the  ordinary  shares  are  restored  to  the  dividend-paying  list 
with  a  distribution  of  2  per  cent.,  and  4'.ooo  is  put  to  general 
reserve,  leaving  a  slightly  smaller  balance  of  4'. 497  to  be  carried 
forward.  Property  account  is  4'. 268  down  at  4378.955.  and 
investments  at  cost  show  a  decrease  of  42.044  at  423.866.  Stocks 
are  41,462  smaller  at  4'.507.  ''"t  debtors  owe  4' -208  more  at 
412,216,  and  cash  has  risen  by  42.509  to  46.237-  On  the  other 
hand,  creditors  are  42.849  down  at  4io,793.  and  loans  have  been 
reduced  by  43.707  to  46,312. 

Val  de  Tr.avers  Asphalte  P.avinx  Co.,  Ltd. — A  satisfactory 
recovery  of  44.906  to  426,414  is  shown  in  nett  profits  for  the 
year  ended  December  30,  but  42.54'  less  at  4529  was  brought 
forward,  leaving  a  nett  gain  of  42,365  at  426,944-  The  divi- 
dend of  •;%  per  cent,  is  i;epeated,  and  out  of  the  Compagnie 
Generale  Fund  a  bonus  of  3d.  per  share  is  again  paid,  leaving 
42,894  or  42.365  more  to  be  carried  forward.  Changes  in  the 
balance-sheet  are  of  the  usual  character,  which  need  not  be 
mentioned  in  detail.  The  directors  announce  that  since  the 
accounts  were  prepared  certain  pending  negotiations  for  deal- 
ing with  one  of  the  French  concessions  have  been  completed, 
and  an  agreement  has  been  entered  into  which  provides  for  the 
immediate  working  of  the  mines  and  for  the  delivery  of  rock  or 
payment  to  the  company  of  cash  to  the  value  of  4'o.ooo  for 
a  period  of  years. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Arauco  Company. — 0  per  cent.,  less  lax,  for  the  past  year,  as 
against  2J  per  cent. 

Bengal  and  North-Western — For  half-year  ended  Dec.  31  of  3^ 
per  cent,  and  a  bonus  of  ^  per  cent,  free  of  Indian,  but  subject 
to  English,  income-tax,  making  74  percent,  for  iqti,  same  as  for 
1910. 

Bnenos  Aires  Great  Southern. — Interim  for  half-year  at  the 
rate  of  6  per  cent,  per  annum,  less  tax,  carrying  forward  /loi.aQg. 
A  year  ago  dividend  was  at  the  >ame  rate,  with  /i97,375  forward. 

Dcmerara.— For  half-year  ended  Dec.  31  at  the  rate  of  3  per 
cent,  per  annum. 

Entre  Rios. — Interim  of  2J  per  cent,  on  the  five  per  cent,  first 
preference  slock  and  2  per  cent,  on  the  four  per  cent,  second  pre- 
ference stock,  carrying  forward  ^23.398.  2S.  Od.  per  share  will 
also  be  made  on  the  61,348  five  per  cent,  first  preference  share;  of 
/5  each,  in  accordance  with  the  terms  of  issue.  For  corresponding 
period  of  1910  an  interim  of  5  per  cent,  per  annum  on  the  first 
preference  stock,  carrying  forward  ^f  22, 078. 

Great  Northern  (U.S.A.). — (._)uaiterly  of  ij  per  cent,  on  the 
preferred,  payable  May  i. 

Madras  and  Southern  Mahratia — los.  per  cent.,  in  addition  to 
the  guaranteed  dividend  at  the  rate  of  3J  per  cent,  per  annum, 
payable  July  I.  The  ditribuiion  in  July  will  thus  be  £z  5s.  per 
cent.,  less  tax,  making  £ii,  js.  per  cent,  for  the  year. 

Ottoman  from  Smyrna  to  Aidin.-  12s.  per  ordinary  share,  pay- 
able April  3  next. 

Philadelphia  Company.— Quarterly  on  the  common  stock  of  ij 
percent.,  payable  .May  i. 

Rohilkund  and  Kumacn. — For  half-year  ended  Dec.  31  of  3  per 
cent,  and  a  bonus  of  J  per  cent.,  free  of  Indian,  but  subject  to 
iCnglish  income-tax,  being  the  same  as  for  corre-.ponding  half-year 
ct'  igio. 

INSURANCE. 

Alliance  Assurance.— I2s.  per  share,  less  tax,  for  igii.  balance 
of  7s.,  making  i2s.  per  share,  less  tax,  payable  Julj' 5.  Dividend 
for  1910  was  at  the  same  rate. 

State  Assurance. — Final  of  5  per  cent.,  making  10  per  cent,  for 
last  year. 

MINES. 

Anaconda  Copper. — At  50  cents  per  share,  on  April  17. 

Champion  Reef  of  India. — Interim  of  4d.  per  share,  free  of  tax, 
payable  May  i,  on  account  of  profits  for  first  four  months  to  Jan. 
31,  1912.     A  year  ago  3d.  per  share  was  paid. 

De  Beers  Consolidited.— In  announcing  the  usual  dividend  on 
the  deferred  shares  of  los.  and  an  additional  bonus  of  2s.  6d.  per 
share  in  respect  of  the  financial  year  ending  June  30,  the  De  Beers 
Company  state  that  in  future  they  will  revert  to  their  former  prac 
tice  of  declaring  dividends  on  both  classes  of  shares  at  the  end  of 
December  and  June.  It  is  intended  to  declare  an  extra  three- 
monthly  dividend  in  September  next. 

Elmslie  (New  South  Wales). — Interim  at  the  rate  of  10  per  cent, 
per  annum  for  quarter  ended  Nov.  30,  payable  April   10. 

Ivanhoe.— Final  in  respect  of  191 1  of  7s.  per  share,  payable,  less 
tax,  April  30.     Final  for  1910  was  at  the  same  rate. 

Mason  and  Barry. — 6s.  per  share,  or  30  per   cent.,  less  tax,  for  . 
1911,  with  ^25,293  forward.     Dividend  for  1910  was  the  same,  with 
/17,29s  forward. 

Mount  Morgan  (Queensland). — is.  per  share,  less  tax,  payable 
April  I. 

North  Broken  Hill — 3s.,  and  bonus  of  2S.  per  share. 

Rio  Tinto.  —  Final  for  year  of  £1  los.  per  share,  less  tax,  making 
S^i  per  cent,  for  the  year,  as  compared  with  50  per  cent,  for  pre- 
ceding year. 

Stratton's  Independence. — Interim  of  10  per  cent.,  free  of  tax. 

Tronoh. — 2s.  6d.  per  share,  free  of  tax,  payable  April  11. 

Wankie  Colliery. — Interim  of  5  per  cent.,  less  lax,  on  account  of 
year  ending  Aug.  31. 

MISCELLANEOUS. 

.\nglo-Argentine  Tramways. —  Final  of  3J  per  cent,  for  half-year 
ended  Dec.  31,  less  tax,  making  7}  per  cent,  for  the  year,  after 
placing  ;f  120, 000  to  depreciation,  renewal  funds,  &c  ,  carrying 
forward  ;^io,947.  The  dividend  for  1910  was  at  the  same  rate  ; 
fiia.ooo  to  depreciation,  renewals  funds,  Sc,  with  /i3,045 
forward. 

Antwerp  Water  Works. — 13  per  cent,  per  annum,  tax  free,  for 
half  year,  making  12  per  cent,  for  the  year. 

Bell's  United  Asbestos. — Balance  of  is.  6d.  per  share  on  the 
ordinary  shares,  making  12J  per  cent,  for  the  year,  carrying  for- 
ward ^19,451 

Bergvik.— 24S.  per  share  on  the  deferred  for  half-year. 

Bukit  Rajah  Rubber. — Inteiim  of  40  per  cent.,  less  tax,  payable 
April  18,  making  90  per  cent,  on  account  of  year  ending  March  31. 
.\  year  ago  30  per  cent,  was  paid. 

Consolidated  Signal.— It  is  announced  that,  in  view  of  the  un- 
settled condition  of  industry  at  the  present  time,  the  directors 
have  decided  to  make  no  interim  distribution  on  the  ordinary 
shares. 

Consolidated  Waterworks  of  Rosario. — Final  of  5  per  cent., 
free  of  tax,  making  8  per  cent,  for  1911,  being  the  same  as  for 
1910. 

Dartf.^rd  Brewery.— Interim  on  the  preference  shares  at  the 
rate  of  5^  per  cent,  per  annum  for  six  months  ending  ^March  31. 

Dominion  Sieel.—On  the  ccmmon  stock  at  the  rate  of  $1  per 
share,  payable  April  i. 


Edinburgh  Investment  Trust — At  the  rate  of  12  per  cent,  per 
annum  for  half-year  on  the  deferred,  making  12  percent,  for  the 
j'ear.  and  a  bonus  of  4  per  cent.,  placing  f\,ooo  to  reserve,  with 
;^3i,C72  forward.     The  (listribution  is  at  the  same  rale  as  last  year. 

EUerman  Lines. — P'inal  on  the  ordinary  shares  at  the  rate  of  6 
cent,  per  annum,  making  6  per  cent,  lor  the  year,  and  a  bonus  of 
3i  per  cent,  for  the  year. 

J.  R.  Roberts'  Stores. — 4  per  cent,  on  the  preference  shares  for 
the  year,  setting  aside  ^1,380  for  depreciation,  with  ;f  1,023 
forward. 

lames  W.  Cook  and  Co. — Final  at  the  rate  of  2s.  6d.  per  share 
for  half-year  ended  Dec.  31,  making  5  per  cent,  for  the  year,  less 
tax.     Dividend  (or  1910  was  at  the  same  rate. 

John  I.  Thornycroft. — 5  per  cent,  on  the  ordinary  shares 

King's  Lynn  Docks  and  Railway. — 4I  per  cent,  per  annum,  less 
tax,  on  the  consolidated  4  per  cent,  preference  stock  for  half-year, 
making  38  per  cent,  for  the  year. 

Liverpool  Exchange. — 2  per  cent.,  Ics  tax,  for  half-year,  making 
3J  per  cent,  for  the  year,  placing  /400  to  reserve,  £3,907  cost  of  site 
and  building  account,  with  £4,024  forward. 

Mansell,  Hunt,  Catty,  and  Co. — 18  per  cent,  on  the  ordinary 
shares  for  half-year,  less  tax,  making  22  per  cent,  for  the  year, 
placing  £3,000  to  reserve,  with  £1.433  forward.  The  directors 
further  recommend  that  £9.719136  taken  from  the  reserve  fund  and 
applied  in  the  distribution  of  fully-paid  ordinary  shares  to  holders 
of  the  existing  ordinary  shares. 

Mexican  Light  and  Power  Co. — i  per  cent,  for  quarter  ending 
March  31,  payable  April  15. 

Mexican  Petroleum. — Quarterly  at  the  rate  of  4  per  cent,  per 
annum. 

Neptune  Steam  Navigation. — 10  per  cent,  on  the  ordinary  and 
B  ordinary  shares  for  the  year,  setting  aside  £25,000  for  deprecia- 
tion, with  £2,244  forward.  A  year  ago  5  per  cent  for  the  year 
(£10.800)  was  written  off  steamers,  with  £2,078  forward. 

Oriental  Telephone  and  Electric  — Final  ot  5  per  cent,  on  the 
ordinary  shares,  free  of  tax,  making  3  per  cent  for  the  year, 
being  the  same  as  for  loio. 

Paterson,  Laing,  and  Bruce.  —  Interim  for  half-year  ended 
Jan.  31  at  the  rate  of  6  percent,  per  annum,  payable  April  i,  as. 
compared  with  5  per  cent,  per  annum  a  year  ago. 

Rio  de  Janeiro  Tramway,  Light,  an  Power. — i  J  per  cent,  on 
the  issued  capital  stock,  payable  May  i. 

Robey  and  Co. — 6s.  per  share  on  the  ordinary  for  the  year,  tax 
free. 

Selangor  Rubber.— Final  of  is.  gd.  per  share,  placing  £8.000  to 
reserve  and  £1,000  to  depreciation,  making  5s.  (Sd.  per  ^hare  for 
year,  being  equal  to  275  per  cent.,  carrying  forward  £3,835.  In  the 
previous  year  7s.  6d.  per  share,  or  375  percent. 

Southern  Alberta  Land.  — Final  of  is.  per  share,  free  of  tax,, 
making  2S.  per  share  for  ign. 

Stepney  Spare  Motor  Wheel. — Interim  of  2s.  per  share. 

Sungei  Way  (Selangor)  Rubber.-  Final  of  5s.  per  share,  mak- 
ing gs.  per  share  for  the  year,  carrying  forward  £3.758.  For  the 
previous  year  6s.  per  share. 

Tarapaca  Waterworks. — Final  of  4  per  cent.,  less  tax,  making 
8  per  cent,  for  1911,  being  the  same  as  for  igio. 

United  Carlo  Gatti,  Stevenson  and  Slatert. — 2  per  cent.,  less 
tax.  on  the  ordinary  shares  for  the  year,  placing  £1.000  to  reserve 
with  £1,497  forward.  A  year  ago,  after  paying  the  preference 
dividend,  £1,163  *^s  carried  forward. 

United  States  and  Mexican  Trust. — 2  per  cent,  for  first  quarter 
of  19 1 2. 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of      Last 
Issue.      Week. 

This 
Week. 

Alabama  Traction  Light  5% 

90 

3idis 

3id>s 

Anglo-Netherland  Sugar  5%  Deb.     ... 

98 

idis 

idis 

Argentine  N.  E.  "  C  "  Deb 

85 

5   pm 

6   pm 

Argentine  Tobacco  Pf.             

1 

4/3  pm 

4/     pm 

6%    Debs 

100 

4Jpm 

4    pm 

Atchison  4*00     

10-' J 

i  dis 

1     dis 

Brazil  4%  "          

83J 

\\  dis 

Ijdis 

Canadian  31% 

98 

Sdis 

idis 

Canada  Northern  Ontario      

93 

idis 

jdis 

Chilian  5%        

98i 

ipm  ; 

ipm 

Chilian  Northern  1st  Deb 

93 

•♦ipm  , 

lrs 

City  of  Rio  4.i  %         

92.i 

tdis  1 

City  of  Vancouver        

98 

14  dis 

IJdis 

Elder  Dempster*  Co.  5  "'.  "  K"  Deb. 

94 

par 

par 

Leach's  .\rgentine  Estate  Pf 

1 

2/3  pm 

2/3  pm 

.,     5i%Debs. ... 

97J 

par 

par 

Oregon-Washington  4%          

92J 

ISpm 

2    pm 

Portland  K.ailway  Light  5% 

954 

ipm  1 

ipm 

Puebla  Trams  juid  Power  5% 

95 

Ik  d'S  1 

2idis 

Royal  Mail  4i%  Debs             

100 

J  dis  , 

idis 

Do.        5%  Debs 

99 

li  dis  1 

lidis 

Tokyo  5"\.           ...         

98 

par     , 

i  pn» 

Vancouver  Power  4  J^o 

96 

2   pm  i 

2jpm 

Western  .Australian  J  i'', 

99 

ttdis 

idis 
If  dis 

Wisconsin  Cent.  4  ", 

99* 

Ifdis 

4y4 
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March  30,  1912. 


COMPANY  MEETINGS. 


SCOTTISH    PROVIDENT   INSTITUTION. 

The  seventy-fourth  annual  general  meeting  o£  contributors 
of  the  Scottish  Provident  Institution  was  held,  at  Kdinburgh, 
on   March  27,    1912,    Mr.    D.   Douglas   Maclagan   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
Gentlemen,— My  first  duty  is  to  express  our  great  sorrow  at  the 

■  death  of  Sir  Alexander  Kinloch,  one  of  our  honorary  directors. 
In  his  day  and  for  nearly  a  generation  Sir  Alexander  was  a 
member  of  the  board,  and  I  can  confidently  say  that  among 
the  names  of  many  loyal  and  devoted  directors  of  the  institu- 
tion we  would  search  in  vain  for  one  more  loyal  and  devoted 
than  he.  . 

While  the  year  191 1  has  not  been  without  anxiety  in  the 
domains  of  foreign  politics  and  home  industries,  it  has  in  the 
normal  affairs  of  the  Scottish  Provident  Institution  been  one 
of  quiet  and  continued  prosperity. 

The  new  business  of  the  year  has  been  in  amount  much  as  it 
was  last  year,  and  it  would  appear  that  we  may  now  look  upon 
these  figures  as  about  the  minimum  of  our  expectation.  \\e 
feel,  however,  that,  with  the  extended  knowledge  and  wide 
application  of  its  sound  principles,  the  institution  should  con- 

Ttinue  to  advance  in  a  progressive  ratio — notwithstanding  the 
ever-increasing  competition,  and  the  inducements  held  out  to 
proposers  by  certain  offices  in  the  shape  of  high  commissions 
which  we  do  not  attempt  to  follow.    Neither  is  there  anything  re- 

.  quiring  special  remark  as  regards  the  income,  excepting  that— 
apart  from  the  incidence  of  premiums  by  single  payment- the 
premium  receipts  show  a  substantial  increase  for  the  year ; 
while  the  total  receipts,  including  interest,  show  an  increase  of 
about   ;^40,ooo  over  those  of   last   year.     The  rate   of  interest 

^realised  has  again  been  slightly  over  4  per  cent.— quite  a 
satisfactory  result  over  such  a  large  sum  as  £15,000,000. 

The  business  of  the  year  has  been  conducted  at  the  moderate 
ratio  stated  in  the  report,  and  I  may  be  pardoned  for  insisting 

■  on  the  merit  of  such  an  achievement  when  we  take  into  account 
the  lowness  of  our  premiums  compared  with  those  of  other 
offices,  and  the  fact  that  so  large  a  proportion  of  these  auto- 
matically cease  owing  to  our  system  of  limited  payments,  which 
system  still  continues  to  hold  the  popularity  which  it  has 
■enjoyed  for  so  many  years. 

The  claims  by  death  have  been  larger  in  amount  than  last 
year  by  about  /eo.ooo ;  but  in  spite  of  this  you  will  see  that 
there  is  a  hand.some  margin  between  the  mortality  experienced 
and  what  might  have  been  looked  for,  as  the  report  states  that 
the  claims  by  death  were  still  under  70  per  cent,  of  '-the  ex- 
pectation." The  fact  that  four-fifths  of  these  claims  were  in 
respect  of  policies  which  had  participated  in  the  surplus  shows 
that  it  is,  as  it  should  be,  chiefly  among  the  older  lives  that 
•  the  incidence  of  mortality  has  been  felt.  It  is  a  striking  fact 
-  that  during  the  year  only  6  per  cent,  of  the  deaths  occurred 
in  the  case  of  lives  under  age  50;  while  78  per  cent,  were 
in  respect  of  lives  over  age  60,  and  50  per  cent,  over  age  70. 

The  addition  to  the  realised  funds — ^318,000 — falls  very 
little  short  of  that  reported  last   year,  the  larger   amount   of 

■  death  claims  notwithstanding.  The  accumulated  funds  now 
amount  to  over  ;^i5,ooo,ooo,  and  it  is  s.atisfactory  that  we  are 
able  to  assure  you,  after  the  usual  careful  investigation,  that  the 
total  figure  at  which  they  stand  in  the  balance-sheet  is  amply 
secured. 

To  those  who  study  the  praspectuses  and  advertisements  of 
life  offices,  the  variety  of  the  tables  and  schemes  put  forward 
must  be  a  matter  of  some  wonder,  and  perhaps  confusion.  Most 
of  the  new  schemes  are  found,  on  analysis,  to  be  merely  com- 
binations of  the  ordinary  assurance  tables,  with  a  contingent  or 
deferred  benefit  added  ;  and,  as  a  rule,  the  simpler  forms  seem 
to  appeal  most  to  the  public."  We  have  found  it  instructive 
to  ascertain  which  form  of  policy  has  been  the  most  attractive 
to  our  own  members,  and  we  find  that,  as  regards  ordinary 
assurances  payable  at  death  only,  our  limited  payment  policy 
is  by  far  the  most  attractive — the  amount  assured  under  this 
system  last  year  being  much  greater  than  the  amount  assured 
by  policies  under  which  the  premiums  are  payable  for  the 
whole  of  life.  Our  low  premiums  probably  account  for  this 
larger  proportion  of  limited-payment  policies  compared  with 
other  offices,  so  much  so,  that  the  limited-payment  policy  may 
almost  be  said  to  be  a  specialty  of  this  institution.  To  pro- 
fessional men  and  others  whose  income  is  dependent  on  their 
own  earnings  the  point  is  one  of  special  importance  and 
interest ;  and  I  would  suggest  to  agents  of  the  office  that  they 
should  keep  it  in  view,  because  what  has  proved  so  popular  in 
the  past  is  not  likely  to  lose  its  popularity  in  the  future. 

The  growth  of  our  special  endowment  assurance  scheme  has 
not  interfered  with  the  steady  flow  of  whole  of  life  business; 
■  but  endowment  assurances  are  becoming  increasingly  popular. 
Here,  again,  our  agents  are  in  an  exceptionally  strong  position, 
for  they  can  point  to  a  present  annual  compound  bonus  of 
£1  15s.  per  cent.,  a  fact  which  cannot  fail  to  create  an  increas- 
ing demand  for  these  policies. 

In  these  days  of  unrest  and  uncertainty  as  to  the  safety  of 
capital  invested  in  industrial  undertakings,  a  man  who'  has 
assured  his  life  for  a  considerable  sum  may  reflect  with  comfort 
on  the  well-known  saying  of  the  late  Piofessor  De  Morgan, 
that  nothing  in  the  commercial  world  is  so  secure  as  a  life 
assurance  office.  This  is  as  true  to-day  as  it  ever  was.  How- 
ever depressed  gilt-edged  securities  and  trade  may  be,  there 
can  be  no  uncertainty  th.at  the  full  sum  assured  under  the 
policies  of  every  leading  British  office  will  be  met  when  due- 
And  I  may  point  out  here  that  one  of  the  many  useful  purposes 
to  which  a  life  policy  may  be  put  is  strikingly  illustrated  in  the 
large  sum  (over  a  million  and   a-half)   advanced  by  the  office 


on  surrender  value  of  members'  policies.  The  facilities 
afforded  for  borrowing  in  this  way  at  the  moderate  rate  of  4 
per  cent.,  and  for  repayment  in  whole  or  in  part  without  notice, 
have  proved  a  great  boon  to  the  members,  and  have  been 
highly  appreciated  by  them. 

To  you,  my  fellow-members,  may  I  appeal  for  increased 
activity  in  bringing  the  advantages  of  our  institution  before 
others.  This  is  a  mutual  society,  and  we  shall  promote  the 
mutual  principles  most  effectively  if  we  recollect  that  in  for- 
warding the  prosperity  of  the  institution  we  are  doing  good 
to  ourselves   at   the  same  time. 

The  motion  for  the  adoption  of  the  report  was  seconded  by 
the   Hon.  J.   E.  Gordon,   M.P.,  and  carried  unanimously. 


LONDON    AND    THAMES    HAVEN    OIL 
WHARVES- 

The  fourteenth  ordinary  general  meeting  of  the  London  and 
Thames  Haven  Oil  Wharves,  Ltd.,  was  held  on  Wednesday  at 
tbe  Baltic,  St.  Mary  Axe.  E.G.,  Sir  Owen  Philipps,  K.C.M.G. 
(the  Chairman)  presiding. 

The  Secretary  (Mr.  T.  Clarkson  J.  Burgess)  having  read  the 
notice  covening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  the  course  of  his  remarks,  said: — Gentlemen, 
I  am  pleased  to  be  able  to  again  report  a  satistactory   year's  busi- 
ness.    This  is  the  sixth  year  in  succession  that  ihe  directors  have 
been  able  to  recommend  the  payment  of  a  dividend  at  the  rate  of 
8  per  cert.     You  will  see  that  the  reserve  fund  has  been  increased 
by  /io,ooo,  and  that  it  stands  now  at   ^^40,000,  and  the  amount 
carried  forward  is  ;f  2,000  more  than  before.      During  the  year,  as 
you  are  aware,  we  offered  the   unissued  portion    of  the    ordinary 
shares  — 25,00c  ordinary    shares — 10    the    shareholders,    and    tbe 
whole  of  these  have  been  allotted,  and   nearly   all  of  them  were 
taken  up  by  the  shareholders  in   the  proportions  to  which   they 
were   entitled.      The    shares     will    rank    for    dividend  as  from 
January       1     of      this       year.        After       this       meeting      the 
directors     propose     to     recommed    you     to    pass    a    resolution 
creating    50,000    additional     ordinary    shares,   bringing    up   the 
capital  of  the  company  to  ^250,000,   carrying  on  the  policy  which 
we  have  always  followed,  which  is  to  be  ready  and  willing  to  meet 
the  requirements  ot  the   trade  at   all  times.     As  to  the  business 
during  the  past  year — there  have  been  some  increases  in  certain 
articles  due  to  the  development,  and  some  decreases  due  to  the 
present  high  freights  to  wbich  I  have  already  alluded.     The  com- 
mercial world  appears,   at   last,  to  bs  awakening   to  the  fact  that 
there  are  further  possibilities  in  the  oil  trade.     This  question  of 
oil  fuel  lor  some  years  was  dangled  before  their  eyes,   but  they 
would  not  have  it.     Now,  in  addition  to  the  question  of  oil  fuel,  to 
which  I  have  alluded  on  many  previous  occasions,   there  is  the 
question  ot  the  Diesel  engine,  which,  as  you  know,  uses  the  oil 
more  economically  in  an  internal  combustion  engine  than  using  it 
as  oil  fuel;   and  there  are  signs  that  its  use  will  be  more  widely 
extended  before  long.     M   the  present  time,  to  show  that-those 
who  are    in    the   oil    trade  appreciate   the    fact    that    there   is  a 
great   future   tor   oil,    there   are   no   fewer   than    45    oil-carrying 
steamers  being  built,  which  will  in  the  near  future  be  ready  to 
deal  with  the  increased  carriage  of  oil  when  the  demand  extends. 
The  thing  that  impresses  me  most  about   the  coal  strike  is  that 
it  should  have  been  possible  lor  it  to  have  lasted  now  for  nearly 
four  weeks   with  such  extraordinarily  little  inconvenience  to  the 
great  mass  of  the  people   in  this   country.     I  think  it  has  been  an 
eye-opener  to  many  of  the  friends  of  the   colliers  to   find  that  they 
could  stop  working  for  four   weeks,  and  yet  practically   the  great 
mass  of  the  trade  of  the  country  should  be  so    very  little  interlered 
with.     You  have  heard  a  great  deal  about  trade  being  interfered 
with,  but  I  think  it  is  very  extraordinary  that  the  great  mass  of  it 
has  gone  on  in  spite  of  the  strike.     I  hope  this  strike  will  do  some 
good  to  the  industry  in  which  this  company  is  interested — namely, 
oil,  lor  it  will  undoubtedly  turn  the  attention  of  people  more  tooil 
than,  perhaps,  otherwise  would  have  been  the  case.     We,  as  oil 
wharfingers,  are  not  interested  in  the  oil  trade  ;  this  company  are 
simply  public  servants  who  are  servants  of  the  oil  trade.     We  are 
always  prepared  to  meet  all  the  developments,  whatever  direction 
they  may  take,  which  demand  storage  facilities  ;  and  the  steadiness 
of  business   is  founded   on   the   fact  that  our  wharves  at  Thames 
Haven  store  oil  from  every  part  of  the   world.     I   believe  that  as 
long  as  the  directors  and    shareholders   are   prepared  to  meet  the 
requirements  of  the  trade  there  will  always  be  a  great  business  for 
this  company  to  carry  on.     He  concluded   by  moving  the  adop- 
tion of  the  report  and  the  payment  of  tbe  proposed  dividend. 

Mr.  Alfred  C.  Adams  seconded  the  motion,  which,  after  some 
discussion,  was  agreed  to,  and  a  resolution  increasing  the  capital 
by  the  creation  of  50,000  additional  ordinary  shares  of;^i  each  was 
also  passed. 

GERl    TIN    SYNDICATE    (NORTHERN 
NIGERIA). 

The  second  ordinary  general  meeting  of  the  Geri  Tin  Syndicate 
(Northern  Nigeria),  Limited,  was  held  on  Tuesday  at  Worcester 
House,  Walbrook,  EC,  Mr.  Geo.  P.  Doolette,  J. P.  (chairman), 
presiding. 

The  Secretary  (Mr.  W.  C.  Barrett)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  This  syndicate  was  formed  at  the  end  of 
September,  1910.  The  purpose  in  forming  it  was  piimarily  to 
secure  properties  of  ascertained  value,  and  then  to  form  subsidiary 
companies  to  provide  the  necessary  working  capital  for  the  develop- 
ment and  equipment  of  such  properties  as  gsive  promise  of  success. 
Our  first  subsidiary,  the  Teria  Tin  Mines,  Limited,  was  issued  to 
the  shareholders  on  May  31,  1911.     It  has  a  capital  of  ;f40,ooo 
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in  160,000  shires  of  5s  each,  and  you  will  be  glad  to  know  that 
in  this  flotation  a  sufficient  profit  was  made,  after  providing  for 
the  necessary  working  capital,  to  justify  the  directors  in  declaring 
a  handsome  scrip  dividend,  which  will  be  done  before  the  close  6{ 
this  meeting.  The  properties  taken  over  by  the  Teria  Co.  com- 
prise tlie  following  : — The  Teria  property,  consisting  of  5J  miles  of 
the  Teria  Kiver,  by  a  width  of  400  yards.  The  manager  estimates 
that  from  this  properly,  working  by  sluicing  and  calabashing,  an 
output  of  10  tons  per  month  should  be  won,  and  this  output  should 
be  maintained  for  a  number  of  years.  The  Buji  property,  con 
sisting  of  4  miles  of  river,  by  a  width  of  400  yards,  has  consider, 
able  alluvial  flats,  in  which  the  wash  is  about  2  ft.  thick,  yielding 
from  6  to  8  lbs.  of  tin  oxide  per  cubic  yard,  and  from  this  pro; 
perty  it  is  estimated  that  10  tons  per  month  should  be  won.  Oil 
this  oroperty  the  tin  is  of  splendid  quality,  with  very  little  iron, 
and  easily  worked.  The  Timber  Creek  property  consists  of  5  miles 
of  river,  and  the  manager  states  that  this  is  essentially  a  cala- 
bashing proposition,  from  which  also  10  tons  per  month  should  be 
won.  This  property  has  small  side  creeks,  which  have  been  found 
full  of  good  tin,  which  will  make  a  great  difference  to  its  value. 
Since  its  inception,  the  Teria  Company  has  acquired  a  further  three 
properties,  consisting  of  one  mile  on  the  Kaffin  Tiger,  two  miles  on 
the  Rafiin  Yaloa,  and  two  miles  on  the  Raflin  Gora.  All  these 
properties,  though  small,  are  reported  to  be  very  rich  in  tin,  and 
will  no  doubt  prove  valuable  adjuncts  to  the  company's  properties. 
Some  little  time  ago  we  registered  the  Geri  River  Tin  Mines,  Ltd. 
The  profit  made  here,  after  providing  for  working  capital,  will 
enable  your  directors  to  distribute  to  you  in  due  cour.se  another 
substantial  scrip  dividend.  Thus  the  directors  are  able  to  declare 
a  dividend  of  200  per  cent.,  which,  if  you  take  the  scrip  at  the 
price  of  to-day,  equals  from  500  to  600  per  cent.  Our  general 
maiiager  anticipates  that  the  regular  output  of  tin  oxide  should 
begin  from  the  month  of  May  next.  We  are  informed  that  the 
area  on  the  Geri  River  includes  very  extensive  and  deep  flats.  The 
river  bed  and  its  tributaries  are  reported  rich  enough  to  pay  hand- 
somely, and  if  the  flats  also  turn  out  to  be  good,  the  property  at 
once  becomes  a  very  big  concern.  The  syndicate  now  holds 
an  exclusive  prospecting  licence  over  an  area  ol  three  square 
miles — say,  1,920  acres— on  the  Amo  River,  which  is  being  pro- 
.spected,  and  on  the  19th  inst.  we  had  a  cable  from  our  general 
manager,  which  stated  that  the  prospecting  pits  being  put  down 
showed  high  values.  This  property  will  add  considerably  to  the 
value  of  this  syndicate's  holdings.  I  think  I  have  said  enough  to 
show  that  we  have  not  been  idle  during  the  past  year,  and  that  we 
have  been  able  to  secure  very  valuable  properties,  from  which  we 
are  able  to  declare  very  substantial  results  to-dav. 

The  report  and  accounts  were  adopted,  and  a  dividend  was 
declared,  as  indicated  by  the  chairman. 

The  directors  were  voted  remuneration  at  the  rate  of  ^500  per 
annum,  together  with  a  special  honorarium  of  1,000  Teria  .shares 
for  their  special  services  of  the  past. 


J.  MANDLEBERG  AND  CO.,  LTD- 

The  twenty-third  annual  general  meeting  of  Messrs.  J.  Mandle- 
herg  and  Co.,  Ltd.,  was  held  on  Wednesday  at  the  Chartered 
Accountants'  Hall,  Spring  Gardens,  Manchester,  Mr.  J.  C. 
Mandleberg,  J. P.,  presiding. 

The  Chairman  said  : — Gentlemen,— I  feel  sure  you  will  miss 
from  this  side  of  the  board  table  to-day  the  familiar  presence  of 
our  esteemed  and  respected  chairman,  Mr.  George  Milner,  who, 
as  you  may  know,  is  at  present  indisposed  owing  to  the  after 
effects  of  his  recent  accident.  I  am  glad  to  inform  you  that, 
according  to  the  latest  information,  Mr.  Milner  is  now  making 
very  satisfactory  progress.  I  think  I  interpret  the  feelings  of  the 
meeting  rightly  when  I  say  that  we  ail  wish  Mr.  Milner  a  speedy 
recovery. 

I  will  now  move  the  adoption  of  the  directors'  report  and 
balance-sheet. 

The  result  of  the  year's  trading  is  a  nett  profit  of  ;^ 44, 797  us.  iid. 
to  which  must  be  added  the  balance  brought  forward  from  last 
year  ;t  i&,222  ys.  4d.,  giving  a  total  of  /6i,020  is.  3d.  to  be  dealt 
with.  After  providing  for  the  preference  dividend  for  the  year, 
and  carrying  ^2,743  12s.  6d.  to  the  depreciation  fund,  the 
directors  recommend  a  dividend  of  15  per  cent,  for  the  year  on 
the  ordinary  shares  and  to  carry  forward  to  next  year  the  balance 
of  /2G,376  Ss.  gd. 

The  carry  forward  now  shows  an  increase  of  ;f  10,153  19s.  sd. 
on  that  of  the  previous  year. 

The  rainfall  in  the  countries  in  which  the  company  does  busi- 
ness was  considerably  below  normal  during  last  summer  and 
autumn.  The  company  manufactures  a  variety  of  goods  some  of 
which  are  suitable  for  all  weathers,  but  the  sale  of  the  greater  part 
of  the  company's  productions  is  affected  by  weather  conditions. 
Notwithstanding  the  exceptionally  dry  weather  the  profits  are 
highly  satisfactory,  and  it  may  safely  be  affirmed  that  had  we 
experienced  normal  weather  during  the  periods  I  have  mentioned 
our  profits  would  have  been  greater.  The  result  achieved  goes  to 
.show  that  the  company  can  make  satisfactory  profits  even  when 
weather  conditions  are  not  favourable  to  its  class  of  trade. 

We  have,  as  you  will  ste  from  the  balance-sheet,  a  reserve  fund 
of  ;f5o.ooo,  and  a  depreciation  fund  of  /^55,23i  15s.  4d.,  and  a  sum 
carried  forward  of  £26.376  8s.  gd. 

As  you  are  aware,  the  whole  of  the  debentures  of  the  company 
have  been  redeemed,  therefore  nothing  stands  in  front  of  the 
preference  and  ordinary  shares,  and  1  may  here  point  out  that  the 
average  rate  of  dividend  paid  upon  the  ordin.ary  shares  of  the 
company  for  the  past  13  years  is  over  14  per  cent.,  and  in  addition 
a  b-nus  of  50  per  cent,  in  shares  was  dutributed  out  of  undivided 
profits  the  year  before  last. 


The  directors  some  months  ago,  anticipating  the  trouble  in  the 
colliery  world,  took  the  precaution  of  providing  against  possible 
contingencies,  and  stored  a  large  supply  of  coal.  '  It  will  interest 
you  to  know  that  we  have  still  on  our  premises  several  weeks' 
supply  of  coal,  and  this  provision  will  enable  the  company  to 
continue  its  operations  to  the  full  extent  of  its  capacity  for  some 
time. 

With  regard  to  the  prospects  for  the  current  year,  I  am  pleased 
to  say  that  so  far  the  company  has  done  an  increased  business  com- 
pared with  the  corresponding  period  last  year.  This,  with  im- 
portant contracts  already  in  hand,  justifies  the  opinion  that  given 
normal  weather  during  the  autumn  a  most  satisfactory  profit  may 
be  anticipated  as  a  result  of  the  year's  trading. 

I  will  therefore  move  that  the  report  of  the  directors  and 
accounts  for  the  year  ended  December  19,  1911,  presented  to  this 
meeting,  and  as  printed  and  issued  to  the  shareholders  on  March  8, 
1912,  be  and  are  hereby  received  and  adopted. 

The  motion  was  seconded  and  carried. 

A  resolution  authorising  the  payment  of  the  dividend  at  the  rate 
of  15  per  cent,  for  the  year  ended  December  19,  19x1,  including 
the  interim  dividend  paid  in  September,  191 1,  was  duly  passed. 

Mr.  Milner  was  unanimously  elected  a  director,  and  the  auditors, 
Messrs.  Turquand,   Youngs  and  Co.,  were  duly  reappointed. 

The  proceedings  closed  with  a  vote  of  thanks  to  the  chairman 
and  other  managing  directors. 


CHANNEL  COAST  AND  MEDITERRANEAN 
RESORTS- 

The  ordinary  general  meeting  of  the  Channel  Coast  and 
Mediterranean  Freehold  Resorts  ( Ltd.)  was  held  on  Wednesday 
at  the  Cannon  Street  Hotel,  E.C.,  Mr.  John  Martin  presiding. 

The  Chairman  said  :  Your  directors  congratulate  you  upon  the 
result  of  the  first  year's  working  of  the  company.  You  are  already 
acquainted  with  the  difficulties  of  considerable  magnitude  which 
presented  themselves  during  the  early  months  of  last  year  and 
which  were  successfully  overcome.  Many  members  of  your 
body  have  already  visited  Sainte  Cecile  and  testified  to  the  un- 
doubted charm  possessed  by  that  attractive  seaside  resort.  The 
balance-sheet  and  profit  and  loss  account  for  the  year  have  been 
published,  by  which  it  is  seen  that  the  balance  of  nett  profit 
available  for  distribution  was  £3,211  its.  7d.,  of  which  ;f2,979  i8s. 
has  been  distributed  in  paying  the  7^  per  cent,  dividend  on  39,732 
of  the  participating  preference  shares,  so  that  only  268  of  those 
shares  now  remain  unallotted.  It  will  be  seen  by  the  profit  and 
loss  account  that  the  whole  of  the  formation  expenses  and  pre- 
liminary expenses,  as  well  as  the  general  expenses  incurred  last 
year,  have  been  paid  off.  On  the  other  side  of  the  account  it 
will  be  seen  that  the  sales  of  land  realised  /3.291  6s.  The  land 
sold  comprised  5.713  square  metres,  which  produced  £3,291  6s., 
and  as  this  land  only  cost  about  half  that  amount  we  have  not 
thought  it  necessary  to  set  aside  any  part  of  that  amount  for 
capital  depreciation,  as  the  remainder  of  the  superficial  area,  some 
244,287  square  metres,  having  now  a  potential  value  of  more 
than  double  its  cost,  compensates  many  times  over  for  the  frac- 
tional amount  of  land  sold,  and  this  without  taking  into  account 
the  value  of  the  hotel  as  a  going  concern.  The  trading  account  at 
the  hotel  showed  satisfactory  gross  receipts,  but  the  gross  expendi- 
ture which  was  nearly  50  per  cent,  ol  the  takings,  was  due  in 
large  measure  to  the  excessive  cost  of  food  and  supplies  during 
the  exceptional  and  prolonged  heat  experienced  last  summer. 
Whilst  we  hope  to  reduce  our  percentage  of  expenditure  some- 
what, we  do  not  anticipate  a  very  considerable  decrease,  as  the 
policy  of  putting  more  money  in  the  kitchen  last  summer  was 
found  to  be  ap  immediate  success,  as  our  superb  cuisine  attracted 
a  large  number  of  the  motoring  and  well-to-do  classes,  and  we 
achieved  a  reputation  in  that  respect  which  brought  us  much 
chance  restaurant  business.  We  intend  to  continue  the  same  policy 
in  future,  in  order  to  retain  the  very  valuable  clientele  we  have 
created.  With  regard  to  the  land  sales,  we  have  in  band  at  the 
present  moment  firm  business  aggregating  over  three  thousand 
pounds,  besides  a  number  of  inquiries  which  we  believe  will  result 
in  definite  sales.  As  regards  the  hotel  building,  it  will  be  no  news 
to  shareholders  that  very  severe  weather  has  been  experienced  this 
winter  on  both  sides  of  the  Channel  coast.  The  building  has  been 
constantly  watched,  and  is  regularly  inspected,  and  it  is  with  keen 
satisfaction  we  report  that  it  has  not  sustained  tne  slightest 
structural  damage  in  spite  of  the  gales,  some  of  hurricane  violence, 
that  have  passed  over  the  shore.  In  anticipation  of  stormy 
weather  occurring  simultaneously  with  high  tides,  we  executed  some 
strong  defensive  work  to  retain  our  sand  and  protect  the  terrace 
and  steps.  These  works  have  given  us  complete  protection,  as  not 
sixpennyworth  of  damage  has  occurred  Beyond  having  a  few 
windows  blown  in,  which  were  immediately  remedied,  we  have 
had  no  damage  at  all,  and  according  to  local  report  such  violent 
and  recurrent  hurricanes  have  not  been  known  for  thirty  years. 
In  conclusion  the  Chairman  announced  the  appointment  of 
Mr.  Hiram  Henry  Jones  and  Mr.  A.  J.  Ingram  to  the  board. 

The  report   was   unanimously  adopted,  and  the  usual   formal 
business  transacted. 


MAZAWATTEE  TEA. 

The  sixteenth  ordinary  general  meeting  of  the  Mazawattee  Tea 
Co.,  Ltd.,  was  held  on  Monday  at  the  Cannon  Street  Hotel,  E.C, 
Mr  J.  Lane  Densham  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  William  T.  Rest)  having  read  the  notice 
convening  the  meeting  and  the  report  ot  the  auditors. 

The  Chairman,  after  referring  with  regret  to  the  death  of  Mr. 
A.  C.  Oswald,  one  of  the  original  directors,  and  to  the  absence, 
through  illness,  of  Mr.  H.  Rose,  another  member  of  the  board. 
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moved  the  adoption  of  the  report.  He  reminded  the  shareholders 
that  at  the  previous  meeting  he  entered  fully  into  the  reasons  why 
the  directors  expected  a  high  range  of  prices  for  tea  for  some  time 
to  come.  At  that  time,  however,  the  directors  neither  foresaw  the 
great  rise  which  was  to  take  place  in  the  sugar  and  coffee  markets, 
nor  had  they  the  least  idea  to  what  extent  the  labour  troubles 
would  develop  between  then  and  Christmas.  He  thought  he 
was  right  in  saying  that  if  it  had  not  been  for  the  railway 
and  other  strikes  in  August  of  last  year  this  company's 
profits  would  have  been  very  little,  if  any,  short  of  the  amount 
that  was  made  during  the  preceding  year ;  and  although  he  did  not 
know  the  exact  sum  that  was  lost  to  the  company  by  extra  expen- 
<iiture  and  through  work  being  stopped  at  their  New  Cross  ware- 
houses at  that  time,  the  managing  director  told  him  that  it  ran 
into  some  thousands  of  pounds.  Triking  these  factors  into  con- 
sideration, together  with  market  conditions,  he  had  no  hesitation 
in  saying  that  the  results  now  shown  were  considered  most  satis- 
factory by  the  board,  and  they  were  also  considered  a  proof  of  the 
solid  nature  of  the  business.  They  had  made  a  profit  of  ;^8,ooo 
beyond  the  amount  required  for  paying  the  full  interest  on  the 
■debentures  and  preference  capital.  In  order  that  they  might  be 
clear  about  the  ;f 5,000  they  were  putting  to  the  reserve  fund,  he 
•wanted  to  explain  that  it  was  compulsory  for  them  to  do  so,  as  it 
was  one  of  the  inducements  offered  to  the  preference  shareholders 
two  years  ago  to  get  them  to  agree  to  the  slight  cutting  down  in 
value  of  their  shares.  With  the  balance  it  would  have  been 
possible  to  pay  a  small  dividend  on  the  ordinary  shares,  but  not 
only  was  the  expense  of  printing  and  sending  out  dividend  war- 
rants for  a  small  dividend  on  the  reduced  capital  exceedingly 
heavy,  but  in  the  face  of  the  labour  outlook  at  the 
present  time,  the  directors  felt  that  every  available 
thousand  pounds  should  be  kept  in  the  business,  A 
very  favourable  feature  of  the  year's  trading  was  the  large  in- 
crease in  the  sales  of  Mazawattee  tea,  both  at  home  and  abroad. 
This,  they  believed,  was  a  permanent  increase,  as  it  was  con- 
tinuing at  the  present  time.  When  markets  became  favourable 
and  manufacturing  costs  lower,  the  shareholders  would  feel  the 
full  benefit  of  this  increase  in  trade.  He  was  sure  they  would 
forgive  his  refusing  to  prophesy  as  to  the  future.  We  were  in  the 
middle  of  the  most  serious  labour  trouble  that  had  ever  taken 
place  since  he  entered  the  City  of  London,  and  it  had  already  cost 
the  company  a  considerable  amount  of  money.  They  would  do 
their  best  to  combat  this  trouble,  but  it  was  now  impossible  for 
them  to  keep  the  works  going  full  time  ;  and  even  should  a  settle- 
iment  take  place  during  this  week  it  would  be  many  months  before 
they  would  get  into  normal  working  order.  They  had  to  get  rid  of 
hundreds  of  their  hands  last  week,  but  they  were  careful  not  to 
send  away  married  men.  In  order  further  to  protect  themselves 
with  regard  to  supplies  of  coal  for  their  works,  they  had  been 
paying  as  much  as  i66  per  cent,  over  and  above  their  usual  con- 
tract price.  He  could  only  say,  in  conclusion,  that  no  effort  would 
be  wanting  on  the  part  of  the  directors  to  look  after  the  interests 
of  the  business  during  the  coming  year,  as  he  could  honestly  say 
they  had  done  in  the  past.  He  added  that  he  had  travelled  over 
30,000  miles  during  the  past  year  in  his  endeavours  to  open  up  new 
markets,  and  he  was  prepared  to  go  another  30,000  miles  this  year 
if  it  was  felt  that  the  shareholders  would  reap  some  benefit  from  it. 
Mr.  Alexander  Jackson  (the  managing  director)  seconded  the 
motion,  which  was  adopted,  and  the  dividend  on  the  preference 
shares  at  the  rate  of  5J  per  cent,  per  annum  was  agreed  to. 


FAIRBAIRN    LAWSON    COMBE    BARBOUR. 

The  thirteenth  ordinary  general  meeting  of  Fairbairn  Lawson 
Combj  Barbour,  Limited,  was  held  on  Friday  at  Cannon  Street 
Hotel,  B.C.,  Sir  Arthur  "T.  Lawson,  Bart,  (chairman),  presiding. 

The  Secretary  (Mr.  E.  S.  Sneath)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  am  sorry  that  the  directors  have  not  a 
more  satisfactory  report  to  bring  to  the  shareholders,  although  in 
a  way,  I  think,  we  may  consider  it  is  not  altogether  an  unfavour- 
able one,  compared  with  previous  years,  excluding  the  last  two. 
The  conditions  then  were,  of  course,  most  extraordinary.  We  had 
a  trade  from  a  certain  country  which  filled  all  our  works  and  gave 
us  very  exceptional  conditions  of  trading.  The  last  two  years,  so 
far  as  trade  from  that  particular  country  is  concerned,  have 
been  stagnant.  The  effect  of  bad  crops  and  the  larger 
prices  of  raw  material  are  two  conditions  that  have 
stopped  encouragement  to  manufacturers  ordering  machinery.  Our 
first  asset,  of  course,  is  the  demand,  and,  generally  speaking,  we 
have  not  had  that  demand  this  last  year  that  we  might  have  anti- 
cipated. The  unrest  in  the  labour  market  and  strikes  in  almost 
every  direction — railways  and  others — have  naturally  put  a  very 
great  stoppage  on  production,  and  have  also  made  it  difficult  to  get 
machinery  forwarded  either  by  rail  or  by  sea.  A 11  these  events 
have  made  a  very  big  difference  in  our  earnings.  As  to  our 
prospect  for  the  future,  all  I  can  say  is  that  we  are  at  present 
fairly  well  employed.  I  do  not  think  I  have  anything  more  to  say 
with  regard  to  the  trading.  The  coal  strike,  of  course,  is  a  matter 
relating  to  the  present,  but  at  this  meeting  I  have  only  to  deal 
with  the  past. 

Mr.  Thomas  Barbour  seconded  the  resol  Jtion. 
Mr.  W.  Fairbairn  said  that  he  noticed  that  Fairbairn's  depot 
had  been  shut  down.  Would  it  not  have  been  possible  to  lay  in 
a  sufficient  stock  of  coal  to  continue  operations  there  ?  He  had 
heard  it  said  that  it  was  advisable  to  shut  down  works  at  the  pre- 
sent time  as  it  would  tend  to  deplete  strike  funds,  but  at  the  same 
time  it  seemed  tD  him  that  they  were  depleting  their  own  funds.  He 
was  aware  that  the  railways  could  not  take  away  their  goods,  but 
at  Fairbairn's  there  was  sufficient  room  to  siore  them  until  the  rail- 
ways could  take  them  away. 


The  Chairman,  in  reply,  said  that  there  were  two  ways  of 
looking  at  the  matter.  After  a  great  deal  of  consideration  the 
present  course  had  been  adopted.  He  would  not  say  that  they 
had  not  foreseen  the  strike,  because  as  a  matter  of  fact  they  bad  a 
considerable  stock  of  coal  at  all  three  branches.  One  way  of 
looking  at  it  was  to  consume  every  ounce  of  their  coal,  and  then  be 
held  up  and  compelled  to  stop  or  partially  drag  along  the  best  way 
they  could  with  a  few  hands.  That  was  a  most  impracticable  way 
of  looking  at  it.  Then,  when  the  time  came  that  the  strike  was 
settled,  they  could  foresee  that  they  would  have  a  guaranteed 
supply  of  coal,  and,  in  his  udgraent  and  that  of  the  directors,  it 
was  better  to  stop  the  works  straight  away  so  that  they  would  have 
when  they  began  all  that  coal  to  go  on  with  to  meet  the  difficulties 
which  would  still  exist  when  the  railways  were  open,  because 
there  was  no  doubt  that  when  they  were  opened  it  would  take  a 
considerable  time  to  deliver  coal.  There  would  be  an  enormous 
amount  of  congestion,  as  he  knew  personally  from  his  own  experi- 
ence and  knowledge,  both  on  the  railways  and  at  the  pits,  and 
they  would  never  be  able  t  >  ^auge  the  amount  of  coal  they  would 
get.  He  had  spoken  to  pKiple  connected  with  large  industrial 
undertakings  and  they  shared  that  view. 

In  reply  to  a  further  question  as  to  why  the  reserve  had  not 
been  utilised  in  reducing  he  debenture  debt,  the  Chairman  said 
that  as  the  reserve  fund  had  not  reached  the  figure  which  would 
be  really  serviceable  in  reducing  the  debenture  debt,  they  con- 
sidered that  it  would  be  better  to  wait  until  it  had  reached  a 
larger  figure,  and  then  the  question  of  redeeming  the  debentures 
could  be  taken  in  hand. 

The  resolution  was  carried  unanimously. 


WILLIAM    GRIFFITHS    AND    CO- 

The  second  ordinary  general  meeting  of  William  Griffiths  and 
Co.,  Ltd.,  was  held  on  Thursday  at  the  Great  Eastern  Hotel,  E.C., 
Mr.  Ralph  H.  Burdett  (the  chairman)  presiding. 

The  Secretary  (Mr.  Percy  Morris)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman,  in  dealing  with  the  balance-sheet,  said  : — Our 
trade  creditors,  compared  with  the  previous  year,  have  increased 
by  about  ;^20,ooo,  largely  due  to  the  aOditional  turnover  and  to 
the  arrival  of  two  large  cargoes  of  timber.  The  bank  loan  of 
;r7,ooo  is  on  account  of  these  cargoes,  which  amounted  to 
nearly  ;f20,ooo.  Our  Guernsey  quarries,  after  allowing  for 
depreciation,  stand  at  nearly  /600  less,  but  Griff 
Quarry,  owing  to  the  expenditure  on  the  equipment  and 
development  of  the  new  quarries,  has  increased  by  about 
;f5oo  after  making  allowance  for  amortisation  of  lease.  Kit  Hill 
Quarry  remains  the  same.  Plant,  machinery,  &c.,  has  increased 
by  about  /a, 700.  largely  owing  to  a  contract  for  which  we  have 
had  10  purchase  special  plant.  Our  stock  has  increased  by  nearly 
;f  10,000.  Works  in  progress  are  nearly  £'10,000  more,  and  our 
general  debtors  ;^8,ooo  more  than  in  the  previous  year.  -The  in- 
vestment in  Consols  remains  at  the  same  figure.  Coming 
to  the  profit  and  loss  account,  our  trade  expenses  have 
increased  by  some  /600,  and  salaries  by  very  much  the 
same  figure.  Balance  of  profit  has  increased  by  /160,  while 
the  gross  profit  is  ;^i,6oo  to  ;f  1,700  larger  than  it  was  in  1910. 
We  had  many  reasons  for  believing  that  the  year  would  have  given 
us  more  favourable  results.  I  informed  you  last  year  that  we  had 
a  considerable  amount  of  work  in  hand,  and  this  statement  is 
borne  out  by  the  fact  that  our  turnover  has  increased  by  over 
;f40,ooo,  and  our  gross  profits  were  greater;  but  with  competition 
as  severe  as — if  not  more  severe  than — ever,  the  percentage  on  the 
whole  business  is  small.  It  is,  indeed,  galling  for  us  and  for  you 
to  know  that  it  only  requires  an  extremely  small  addition  to  the 
percentage  of  these  profits  to  enable  us  to  pay  a  dividend  on  our 
ordinary  shares.  I  told  you  last  year  that  the  old  quarry  at  Griff 
was  practically  exhausted,  and  that  we  were  developing  new 
quarries  on  the  estate.  Our  new  machinery  is  ordered,  and  part 
of  it  is  delivered  already.  We  are  pushing  on  with  the  completion 
of  the  equipment  as  fast  as  we  can,  and  I  hope  and  expect  we 
shall  have  everything  in  working  order  by  the  autumn.  We  have 
every  reason  to  believe  that  we  shall  then  be  turning  what  has  been  a 
heavy  loss  into  a  substantial  profit.  Now,  I  want  to  say  a  few  words 
about  your  Guernsey  quarries.  From  these  we  ship  an  enormous 
amount  of  granite — we.l  over  100,000  tons  a  year — and,  as  vou 
know,  a  very  large  amount  of  our  capital  is  invested  in  these 
quarries.  The  granite  is  unsurpassed  for  quality  in  the  United 
Kingdom,  and  is  consequently  specified  by  a  very  large  number  of 
engineers,  but  during  the  last  three  or  four  years,  for  reasons 
which  it  is  not  policy  for  me  to  make  public,  we  have  had  to  sell 
our  production  at  almost  cost  price,  consequently  the  quarries 
have  not  given  us  the  profits  which  one  is  justly  entitled  to  look 
for.  This  is  a  ridiculous  state  of  affairs,  much  to  be  deplored  ; 
but,  as  we  have  told  you  in  our  report,  we  have  some  reasons  for 
hoping  that  an  improvement  will  shortly  take  place.  Kit  Hill 
quarry,  I  am  glad  to  say,  was  worked  last  year  at  a  profit,  and  as  our 
connection  is  growing  and  the  stone  becoming  better  known,  we 
have  every  reason  to  look  forward  with  considerable  confidence  to 
the  prospects  of  this  quarry.  You  will  remember  that  I  informed 
you  last  year  that  we  had  appointed  Mr.  Whyte  Butler,  M.I.C.E., 
as  our  general  manager,  and  in  view  of  the  keen  competition  in 
this  country,  he  has  during  the  past  year  spent  a  considerable 
amount  of  time  abroad  in  endeavouring  to  secure  foreign  con- 
tracts ;  but  when  we  came  to  thoroughly  investigate  the  various 
proposals  which  were  put  in  front  of  us,  we  found  that  in 
every  case  they  involved  either  financial  or  constructional 
risks  which,  in  the  best  interests  of  the  shareholders,  we 
did  not  feel  justified  in  accepting.  Of  course  this  has 
necessitated  a  good  deal  of  expense,  and  in  addition 
the    great  strikes  that    took   place    during  the  past    year    told 
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heavily  against  us,  delaying  our  works  and  causing  a 
large  increase  in  the  cost  of  freights,  cartage,  raw  materials,  and 
other  items.  Since  the  close  ol  our  financial  year  we  have  disposed 
of  a  share  we  held  in  a  Tramway  Act  at  a  very  good  profit,  com- 
pared with  the  amount  we  had  at  stake.  Negotiations  for  the 
sale  of  the  Preston,  (^horley,  and  Horwich  Tramways  Acts  are 
still  proceeding.  During  the  past  year  your  direct  rs  have 
increased  their  holdings  in  this  company,  and  I  think  that  unless 
the  labour  troubles,  which,  as  you  all  know,  are  crippling  the 
whole  trade  of  the  country,  continue,  we  can  confidently  hope  that 
this  business  will  again  become  a  profitable  one. 

Mr.  E.  C.  Elgood  seconded  the  resolution,  which  was 
unanimously  adopted 

BRITlbH    CENTRAL    AFRICA. 

The  annual  general  meeting  of  the  Jiritish  Central  Africa  Com- 
pany, Limited,  was  held  at  the  Institute  of  Chartered  Accountants 
on  Friday.     Sir  J.  D.  Rees,  K.C.I.E.,  C.V.O.,  presided. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  they  proved  that  their  operations  (or  the  year 
ending  June  30,  191 1,  had  been  more  satisfactory  than  those  of 
the  preceding  year,  inasmuch  as  the  departmental  nett  profit  ex- 
hibited an  increase  of  about  ^3,000.  The  total  nett  profit  in  the 
profit  and  loss  stood  at  i'2g,837,  including  interest  due 
on  the  Shire  Highlands  Railway  debentures,  as  compared 
with  the  previous  year's  figure  of  ^^23,262.  The  nett 
profits  of  the  departmental  account  would  have  been  con- 
siderably larger  had  the  season  igio-ii  been  more  satisfactory,  but 
the  cotton  yield  had  been  greatly  diminished,  first  by  drought  and 
afterwards  by  excessive  rains.  The  tobacco  output  had  also  been 
adversely  affectec,  but  had  been  satisfactory,  and  had  enabled 
them  to  close  the  plantation  accounts  with  a  small  profit. 
An  increased  acreage  of  cotton  had  been  planted,  and  very 
favourable  reports  had  so  far  been  received  as  to  the  season 
1911-12  for  both  cotton  and  tobacco.  In  addition,  there  had  been 
a  considerable  increase  in  the  cotton  cultivation  by  the  natives, 
while  the  quality  of  the  cotton  and  of  the  tobacco  had  been  fully 
maintained,  and  the  demand  for  those  products  from  their  colony 
was  greater  than  ever.  In  the  balance-sheet  it  would  be 
observed  that  the  nett  sum  under  "purchase  of  properties, 
&c.,"  had  been  reduced  from  ^^^72,515  to  {."Tj^syi.  repre- 
senting the  provisional  writing  down  of  assets  lor  depre- 
ciation. The  matter  would  be  finally  adjusted  in  their  next 
balance-sheet.  Although  the  Shire  Highlands  Railway  had 
been  practically  finished  in  the  previous  financial  year,  it  was  not 
until  October  24,  igii,  that  they  received  a  final  completion  certi- 
ficate, entitling  them  to  receive  360,000  acres  of  subsidy  lands. 
The  gross  receipts  of  the  line  had  risen  from  /■i4,66gin  1909,  the 
first  year  worked  by  the  railway  company,  to  ^21,787  for  1910, 
and  to  an  anticipated  figure  of  ^26,800  for  1911.  The 
accounts  for  that  year  had  not  yet  been  finally  completed, 
but  a  nett  revenue  of  approximately  ^1^14, 000  —  a  figure  in 
excess  of  their  original  anticipations  —  should  be  shown. 
The  prospects  for  the  current  year,  too,  were  most  encourag- 
ing. The  chairman  next  proceeded  to  deal  at  some  length 
with  the  negotiations  which  had  been  in  progress  with  the 
Government  for  the  construction  of  a  new  railway.  The 
main  points  of  the  arrangement  which  was  then  in 
process  of  being  embodied  in  a  formal  contract  were 
that  the  British  Central  Africa  Company  should  construct 
a  line  from  Port  Herald  to  the  Zambesi,  while  the  Government 
would  guarantee  4  per  cent,  for  ten  years  on  a  capital  not 
exceeding  ;f5O0,ooo,  and  undertook  to  purchase  360,000  acres  of 
subsidiary  lands  at  the  rate  of  los.  per  acre.  The  financial 
group  with  whose  assistance  those  arrangements  had  been 
made  would  find  the  necessary  capital.  The  line  would  form 
one  of  the  most  important  main  arteries  of  traffic  in  the  whole  of 
Africa,  serving  a  vast  region,  which  at  that  time  had  no 
railway.  The  one  obstacle  to  the  rapid  development  of  Nyasaland 
would  in  that  way  be  removed.  An  agreement  was  also  being 
negotiated  with  the  British  South  Africa  Co.  for  the  renewal 
of  and  additions  to  the  valuable  prospecting  and  other  mineral 
rights  in  that  part  of  Nyasaland  where  the  B.S.A.  Co.  had  mineral 
rights.  They  were  also  negotiating  for  a  concession  to  construct  a 
railway  from  the  northern  end  of  Lake  Nyasa  to  the  southern 
.  end  of  Lake  Tanganyika,  with  the  right  to  locate  land  grants  and 
to  peg  out  4,000  reef  claims  and  four  coal  areas  in  Northern 
Rhodesia.  The  chairman  concluded  by  calling  attention  to  the 
evidence  of  the  increasing  prosperity  of  Nyasaland  aflbrded  by  the 
governor's  report  for  1910  to  191 1.  The  governor  had  predicted  a 
considerable  increase  in  imports,  and  regarded  the  prospect  for 
exports  as  very  favourable.  The  Government  was  also  discourag- 
ing the  emigration  of  natives  to  other  territories.  The  report  was 
adopted. 


PUBLIC    INCOME     AND     EXPENDITURE. 


Spies  Petroleum.  —  Production  for  week  ended  March  1\, 
.i-IS,935  poods  (5,028  tons).  For  year  to  date,  3,_'47,890  poods 
or  52,385  tons. 

Hlack  Sea  Oil. — Production  week  March  23,  1,061  tons  : 
dclixeries  to  I'ipeline.  1,497  tons. 

.\nglo- Roumanian  Oil. — Production,  week  March  23,  293  tons. 

Russian  Petroleum.— Production  of  crude  oil  for  week  March 
:  \,  141,000  poods. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  March  23,  127,800  poods. 

European  Petroleum.  —  Gross  production  week  March  24. 
lor., COO  poods. 

Moreni  (Koumania)  Oil. — Total  production  to  date  4,078  tons, 
delivered  to  purch.-\sers  3,966  tons. 

North  Caucasian  Oilfields.  —  Production,  week  March  19, 
36,4C0  poods  (or  587  tons). 


The   following    are   the   receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  March  23,  1912  : — 

REVENtra:  AMD  Other  Receipts. 


Estimate 

for  the 

Yeai 

191X-12. 


Tola!  Receipts     ToUl  Receipts 

into  the        I        Into  ibe 
BxctiequerfromlExcbequer  from 
April  I,  191  >  to    April  1,  ifio  to 
Mar.  23,  1913.      afar,  ij,  1911. 


Balances    on   April  I — 

Bank  ol  England   

Bank  of  Ireland 


Hkvknub. 


Cii^ionih   

Excise    

Estate,  &c..  Duties 

S'.<inps 

U  iiid  Tax  and  lloiise  Duty, 
Fropcny  and  Income  Tax  . 

Land  Value  Duties   

Post  Office    

C I  own  Lands 

Rt^ceipts     front     Suez     Canal 

Sliaies  and  Stnnlry  Loans.. 

Miscellaneous 


33,^87,000 
3},8<8,ooo 

I3,IJO,OU0 

9,600,000 

2,700,000 

44,300,000 

700,000 

25,740,000 

500,000 

1,226,000 
a,aao,ooo 


181,621,000 


Revenue    

'I  c:ial,  inclndtng  balance..  — 

Other  Rkceipts. 

Repayment  of  Advances  for  Hnllion  

Repayment     of     Advances     for     Interest 
Exchequer  Bonds  under  the  Capital  Expen- 
diture (Money)  Act,  1904 
By    issue    ot    i^xchequer    Bonds    under      the 

War  Loan  (Redemption)  Act,  1910 
By    Issue    of    Exchequer    Bonds    under    the 

Cunard  Agreement  (Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907     , 

Under  Telephone  Transler  Act,  191 1 

Under  Military  Worits  Acts,  189710  1903  

Land  Registry  (New  BuiUlings)  Act,  1900 

Under  Public  B  didings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
Cunard  Loan  Repayment  on  Ace.  of  Principal. 

Suez  Canal  Drawn  Shares < 

China  Indemnity 

Temporary  Advances,  Deticiency 

Temporary  Advances,  Ways  and  Means  (in 
eluding  Treasury  Bills  £7,100,000  in  191  i-l: 
and  £15,500,000  in  1910-11) 


Total 


",518,374 
>. 027,797 


13.546,171 


33.>35.ooo 

37,9^5.000 

24,936,000 

9,170,000 

2,78o,coo 

42,846,000 

47.  ,000 

25,6oo.oco 

530,000 

1,281,497 
4.538.457 


181,272,954 
194^19,125 

1,550,000 
M3.45« 


2,o8o,coo 

1,150,000 

3,000,000 

250,000 

7,000 

45,000 

130,000 

9.900 

250,492 
1,500,000 


9,100,000 


214,034.968 


2,071,120 
760,128 


1,831,148 


32,647,000 
39,748,000 

25,017,000 

9,621,000 

4.180,000 

60,499.000 

490,000 

24,250.000 

500,000 

■,234,066 

2,602,968 


200,769.034 

W3/^.2S2 

1,440,000 

I43r«5> 
10,895.002 


ijo,aao 
90,000 

45-000 

130,000 

8,063 

3M.379 

3,500,00a 


17,000,000 


248,086.177 


EXPIHDITURK  AMD  OTHE*  IsSDBS. 


Estimate 

for  the 

Year  1911-12 

(including 

Supplementary 

Grants). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1911  to 
Mar.  3),  1912. 


Total  Inoe* 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1910  to 
Mar.  25,  19H. 


t-.xcKNnrruKK. 


Naii-^i'Ml  Dnlit  Services  ... 
Development    and    Road  Im- 
provement Funds 

P<iyt!i(-iiis  to    Local  Taxation 

Af-coiiiiiy,  &c 

Other      Ci'i.solidated      Fund 


Supply  Services. 


Kxpt-udltnre 


24,500,000 

1,280,000 

9.549.000 

1,707,000 
144,612,000 


181,648,000 


O'lHKH    Issues. 

Hnr  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  tionds  issued  under 

the  War  Loan  Act,  1900  

For  Exchequer  Bonds  issued  under  the  Cunard 

Agreement  (Money)  Act,  1904    

UntYer  Telegraph  Acts,  itiga  to  1907 

Under  Telephone  Transfer  Act,  1911 

Under  Military  Works  Acts,  1897  to  1903  ... 
Under  Land  Registry  (N'ew  Buildings)  Act,  1900 
Under  Public  buildings  Expenses  Act,  1903 
Under  l^ublic  Oflices  Site  (Dublin)  Act,  190* 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908   . .' 

Old  hinking  Fund,  191C-11; 

(1)  Issued  to  reduce  Debt 

(2)  Issued   utidcr   Section    16  (1)   (c)   of   the 

Finance  Act,  1911    

Cunard  Loan  Kepayinents,  issued  to  Nationa) 
Debt  Commissioner^  under  the  Cunard 
Agreement  (M..)ney)  .^ct,  1904    

Sue/  Canal  Drawn  Shares,  issued  10  reduce 
Debt  under  tlie  Finance  Act,  1898    

China  Indemnity,  issued  to  reduce  Debt  under 
the  Finance  .-Xct,  nj:.6 ,. .. 

Deticiencv  Adv.tnces  repaid  

Ways  and  Meins  Advances  repaid  (includiiu 
Treasury  Bills  £7,100,000  in  1911-12  «no 
',  ;:. 503,000 in  1910-11)  


1912.    I     1911, 
■  Mar.  23.  •  Mar.  ts- 
Balances  In  Exchequer:—!        £        |        £ 

Bank  of  Hniiland    {I7,8;6.ja4'i6,73i,243 

Bank  ol  Ireland I      943.0091  1,142,436 


i    ^ 
23,031,612 

1.074.803 

8.458,690 

1,618,225 
•33.293.716 


167.477.046 


1,450,000 


•43.4;« 
6,400,000 


2,080,000 
950,000 

3,000.000 
isa,ooo 

7,030 

45,000 

19,000 

2.356,766 

47.000 

130,000 

9.900 

250.492 
1, 500,000 

9,100,000 


Total 


•95.2»5.655 


l8.Sl9,3l3 


24.516.865 

822.183 

8.365.174 

i.564.3<S 
128.337^ 


163,606.605 


1,470.000 


143.45> 

I,0OO.O0D 


730,000 

1)0,000 


90.000 

45.000 


5.000 


Ij0,000 

8.0CS 
314.379 

JJ0O.O00 

38,000.000 
jjo,2i.:.49S 

i,-.6;j.6,-9 


214.034.96S 


248.o!«,l7; 


McMO.— TtMtury  Bills  outstandioK  oo  Mar.  <3,  I9lt^— 
Bills  issufd  by  Public  Teodet 
Bills  otherwise  issued  


Treasury,  March  96,  1912. 


To'al 


£;,.>00,0C«) 
5,100,000 

£8,  IOO,CCC 


4*8 


TTbe  5npestor0'  "Kevfem 


March  30,  1913. 


ABRIDGED  REPORT  OF  THE  DIRECTORS  OF  THE 


DRKSDWE^R   BAIVK. 

DRESDEN,     BERLIN,    LONDON,    etc. 


To  bt  preiented  to  the  Shareholdert  at  IhHr  Thirty -ninth  Ordinary  Oeneral  Meelinn,  to  be  held  at  the  OfUes  in  Dresden,  on  tht  30tk  March,  191^. 
CAPITAL  FULLY  PAID    -    Marki  200,000,000  (£10,000,000).  RESERVE  FUND    -    Harks  61,000,000  (£3,0S0,000). 


We  beg  tu  report  that  the  grosit  profits  of  the  Dreadner  Bauk  for  the  year 
1911,  after  making  au  ample  appropriation  for  writing  down  purposes,  amount 
to  M.  40,193.049.55  (aa  against  M.  39,158.935.85  for  the  year  1910).  After  deduct- 
ing all  charges,  taxes  and  other  outgoings,  there  remains  a  net  prolit  of 
M.  24,673.615.05  (as  against  M.  25,107.410.75  in  1910).  out  of  which  sum  we 
recommend  a  dividend  of  8J^%,  being  at  the  same  rate  as  last  year.  The 
profits  shown,  in  accordance  with  our  usual  practice,  do  not  include  revenue 
derived  from  the  Account"  Investments  in  other  Banks  "  for  the  j'ear  1911. 
These  will  be  includetl  in  the  accounts  for  1912. 

The  profits  made  on  the  principal  accounts  arc  as  follows  : 

1911        against        1910. 
Foreign  Moneys  and  Coupon  Account    ...M.      325,870.10  M.      295,756.00 

Interest  Account  7.973.205.95  ..     8,139,465.95 

Bills  Keceivable 12,975,474.80  ..    11,936.944.90 

Commission  Account    13,190,326.45  .,    12,184,045.05 

Stocks  and  Syndicate  Account 3,216,633.55  ,.      4.456.478.35 

Investments  in  other  Banks 1.968,938.75  ..      1,621.536.85 

The  turnover  has  amounted  to  M .  91 ,146,076,420.20  as  against  AI .  84. 138,089.642. 
—in  1910.  The  number  of  accounts  kept  has  increased  from  144.833  in  1910  to 
162,878,  and  the  number  of  tlie  staff  from  4,008  to  4,341. 

After  quiet  conditions  liad  j»revailed  up  to  the  end  of  June,  several  uir 
tavoui-able  influences  became  apparent  ut  the  beginning  of  the  second  half- 
year.  The  long  duration  of  the  German-French  negotiations  about  Morocco 
gave  rise  to  far-reaching  apprehensions  of  serious  disturbance  of  the  peace, 
which  apprehensions,  thougti  no  doubt  in  every  stage  exaggeratetl.  wore  only 
allayed  at  the  end  or  the  year.  It  is  to  be  regretted  that  not  oidy  in  the  two 
countries  chiefly  concerned,  but  also  in  England,  the  opportunity  was  seized 
by  the  Press  to  institute  a  violent  campaign  in  relation  to  this  affair.  la  tlie 
meantime  fresh  unrest  was  created  through  the  Italo-Turkish  war  in  Tripoli, 
which  supplied  grounds  for  fears  of  complications  in  the  Balkans.  Thes<? 
events  were  followed  by  tlie  outbreak  of  the  Revolution  in  China,  with 
consequent  disturbance  of  trade  with  the  Far  East.  At  the  same  time  the 
continued  instability  of  economic  conditions  in  the  United  States  remained  a 
matter  to  be  reckoned  with,  having  regard  to  the  inter-relation  between  nil 
world  markets,  which  is  constantlj'  becoming  more  emphasised  and  as  a  result 
of  which  the  possibility  of  au  injurious  reaction  on  the  home  market  could 
not  be  (iisregarded.  In  addition  we  had  to  face,  throughout  a  largo  part  of 
Germany,  the  unfavourable  results  of  the  Potato,  Beet,  and  fodder  crops. 

It  is  indeed  astonishing,  and  in  comparison  with  the  experience  of  similar 
conditions  in  former  years,  remarkable,  that  the  German  Bourses  should  have 
shown  such  a  power  of  resistance  to  all  these  depressing  influences,  and  that, 
with  great  pertinacitj-,  the  investing  public  retained  possession  of  its  holdings. 
A  legitimate  inference  seems  to  be  that,  speaking  broadly,  there  were  no 
excessive  accounts  in  weak  hands. 

It  is  equally  remarkable  that  trade  and  Indutttries,  in  spite  of  such  a  com- 
bination of  disturbing  factors,  lost  neither  energy  nor  spirit  of  enterprise,  and 
it  redounds  to  their  credit  and  is  attributable  to  their  perseverance  and 
intelligence  that  under  such  conditions  they  succeeded  in  disposing  both  at 
home  and  abroad  of  their  enormously  increased  production.  Altliough  this 
was  paiticularly  noticeable  in  the  electrical  and  chemical  industries,  and  in 
those  ironworks  which,  through  their  up-to-date  equipment,  are  able  to  work 
iit  a  low  co>it  of  production,  the  majority  of  the  many  other  branches  of  industry 
have  also  shown  favourable  development.  Exceptions  are  to  be  found  only  in 
the  timber  trade,  which  has  suffered  heavj-  losses,  the  building  trade,  which  in 
many  of  our  large  cities  is  in  a  pronounced  state  of  depression,  and  some 
branches  of  the  textile  industry.  Coal  producers  agwin  complained  of  slow 
sales  right  into  the  summer,  since  when,  however,  owing  to  fresh  agreements 
between  the  syndicates,  the  State,  and  outsiders,  a  better  state  of  things  has 
existed. 

In  keeping  with  the  general  situation  the  earnings  of  the  German  railways 
exhibits  an  improvement,  as  compared  with  the  preceding  year,  of  139 
million  marks,  or  8.15%,  an  increase  which  during  the  last  decade  has  only  been 
surpassed  in  the  year  1907. 

The  improved  condition  of  labour  is  proved  by  general  employment  statistics, 
and  by  the  fact  that  the  number  of  workmen  eligible  for  insui'.ince  against 
sickness,  etc..  as  compared  with  1910,  bhows  an  increase  of  5%. 

The  fact  that  the  foreign  trade  of  Germany,  »s  shown  by  the  increase  in  the 
aggregate  figures  of  imports  and  exports,  as  well  as  by  the  circumstance  th^t 
imports  show  an  excess  over  exports  of  M.  1.442,965,000.  against  M.  1,459.465,000 
in  1910.  has  substantially  maintained  the  position  of  the  previous  year,  may  be 
considered  very  satisfactory  in  view  of  prevailing  political  conditions. 

Particularly  onerous  was  the  task  which  fell  to  the  Banks,  under  the 
prevailing  conditions,  of  having  to  settle  the  balance  of  tiude  with  foreign 
countries  and, at  the  same  time  to  satisfy  the  domestic  demands  for  credit,  and 
here^e  must  in  the  tii-st  place  refer  to  the  fact  that  during  the  year  under 
review  several  countries  withdrew  from  Germany  large  credits  which  were 
only  partially  replaced  by  remittances  from  other  countries.  In  spite  of  this 
we  may  state  that  there  was  an  excess  of  imports  over  exports  of  precious 
metals  in  1911  of  M.  148.755.000.  which  is  only  about  M.  58.000.000  less  than  in 
1910.  when  the  excess  of  imports  attained  the  figure  of  M.  206.329,000.  It  is 
only  natural  that  con.seqiient  upon  the  great  development  of  trade  and 
industries  there  should  have  been  a  pronounced  tension  in  credits,  which 
however  must  be  regarded  as  a  lesser  evil  compared  with  what  would  have 
been  the  results  of  a  refusal  to  continue  financial  help  to  enterprises  whicli 
were  already  under  way.  Ilatl  the  |X)litical  disturbance  been  accentuated  by  a 
restriction  of  credit,  the  danger  of  an  cconoiuic  crisis  nnght  indeed  have 
assumed  tangible  form,  leaving  aside  the  consideration  that  sucli  a  course 
might  ha\e  created  the  erroneous  impression  abroad  of  economic  weakness. 

With  a  return  of  conlidcnce  in  the  continuance  of  peace  among  the  great 
powers,  B'.nks  will  in  their  own  interest  endear  our  to  gmdually  reduce  credits 
to  more  moderate  figures,  but  such  measures  must,  of  course,  be  taken 
cautiously,  and  with  sympathetic  consideration  of  the  special  conditions  of  the 
different  branches  of  business,  for  in  view  of  the  complex  character  of  the 
requirements  of  economic  life  and  of  the  servires  demanded  from  Banks  for 
their  satisfaction,  it  would  be  as  futile  as  it  would  be  dangerous  to  attempt  to 
subject  our  credit  system  to  an  indiscriminate  application  of  formulated  rules. 

I'nder  tlie  conditions  nbove  set  out,  we  found,  during  the  whole  of  the  ycai' 
under  review,  regular  and  lucrative  employment  for  our  funds  in  all  hmnehes 
of  ordinary  banking  business,  and  jwr^icularly  in  current  accounts.  The  yield 
of  Commission  Account,  which  reached  the  sum  of  M.  13,190,326.45,  exceeded 


that  of  the  preceding  year  by  a  round  million,  and  the  gross  profit  on  Interest 
and  Bills  Receivable  Accounts  has  amounted  to  nearTj*  10J^%  of  our  share 
capital. 

We  have  wound  up  a  great  number  of  oUl  and  new  transactions  on  Syndicate 
Account  with  satisfactory  profit,  but  there  have  been  no  individual  transactions 
showing  a  particularly  high  return.  Our  Stock  holdings  have  been  reduced  as 
comijared  with  the  preco<Iing  year  by  a  round  twelve  million  marks,  and  we 
have  been  able  to  liquidate  a  number  of  old  holdings  showing  good  profits 
against  book  valuations.  A  considerable  proportion  of  this  profit  has  t>een 
appropriated  for  writing  down  purpo-^es. 

It  is  particularly  difficult  at  present  to  pre^lict  what  shape  the  economic 
situation  will  assume  in  the  near  future,  and  this  for  the  reason  that  in  the 
first  place  the  reduction  of  interest  rates  which  is  usual  in  January  and 
February  has  not  reached  oxi>cctations,  and  in  the  second  place,  because  in  lieu 
of  the  political  apprehensions  of  the  jmst  year  other  factors  of  economic 
uncertainty  have  come  into  the  foreground.  Among  these  should  be  named, 
first,  the  danger  of  legislative  and  atiministi-ative  interference  with  business 
life,  which  is  exercising  a  disturbing  influence  principally  in  the  United  States 
of  America,  and  even  in  a  grcAter  degree  the  danger  of  a  far-reaching  upheaval 
of  economic  life  through  vast  labour  strikes,  which,  originating  in  England, 
have  a  bearing  of  an  international  character  far  Iwyond  the  confines  of  that 
country. 

Ucferencc  should  here  be  nuule  to  the  conclusions  of  competent  critics  that  a 
set-back  lias  taken  place  dur  ng  the  last  few  years  in  the  accumulation  of 
capital.  This  factor  calls  for,  and  should  receive,  earnest  examination.  The 
economic  growth  which  has  lieen  witnesse<)  <luring  the  last  four  decades,  only 
interruptefl  teniporarilv  by  intermittent  crises,  and  the  inferences  drawn  from 
the  circumstance  of  the  capital  increase  of  the  nation  by  on  an  average  four 
millianls  of  marks  anuuall)' (a  deduction  which  it  is  difficult  to  comprehend 
from  statistics),  have  accustomed  public  opinion  anil  our  legislature  to  the 
assumption  that  a  continued  increase  of  fiscal  ami  social  burdens  may  be  safely 
imposed  ut>on  the  industrial  circles  Interested  in  this  advancement.  Based 
uf>on  such  assmnplion,  the  ii lea  has  prevailed  tliat  as  a  matter  of  fiscal  and 
political  convenience  one  might  safely  proceed  to  tax  not  onlj-  the  income 
earned  and  the  capital  acquired,  but  also  the  economic  processes  out  of  which, 
if  successful,  income  and  capital  alike  result,  without  reganl  to  whether 
success  is  or  is  not  achieved.  In  view,  now.  of  the  fact  that 
during  recent  yerrs  the  direct  and  indirect  taxes  of  the  Empire 
levied  on  the  Fedei-ated  States  and  Connnunes  liave  been  raised  by 
more  than  half-a-milliard  marks  annually,  and  futtbermore  that  the 
burdens  charged  specially  upon  industrial  activity  for  the  purposes  of 
Social  lieform  have  also  been  increased  by  about  half-a-niilliard  marks,  it  is 
not  surprising  that  an  appreciable  set-back  in  the  accumulation  of  capital  has 
resulted. 

While  referring  to  industries,  regard  must  also  be  had  to  the  fact  that  (apart 
from  contiiuied  disquiet  through  strikes),  concurrently  with  advances  in 
wages  and  the  cost  incidental  to  measures  of  social  benelit,  a  decrease  in  the 
efficiency  of  labour  in  many  branches  of  industry  has  been  proved.  If,  this 
notwithstanding,  industrial  activity,  chiefly  in  the  more  important  industries, 
has  succeeded  in  bearing  the  heavier  burdens  imposed  upon  it,  this  is  only  in 
a  small  measure  due  to  the  increase  in  the  price  of  manufactured  goods,  and  is 
in  the  main  the  result  of  an  enormous  increase  in  the  volume  of  produ(iHon 
and  of  consumption  at  home  and  abi-oa*i.  which  has  tende<l  to  a  cheapening  in 
the  cost  of  production.  In  other  words  it  is  due  to  an  expansion,  the  necessary 
concomitant  of  which  is  the  tension  of  credit,  which  has  been  the  subject  of 
some  criticism.  Intelligible  as  Is  the  endeavour  to  restrain  certain  industries 
from  too  far-going  expansion,  and  to  induce  the  same  to  i-estrict  theirderaands 
for  credit,  one  must  also  bear  :n  mind  the  consequences  which  spring  from  the 
diminution  in  the  rate  of  capital  accunndation  which  has  just  been  tin  sufcgect 
of  remark.  Should  our  legislature  continue  the  course  of  covering  new  ex- 
penditure of  the  Empire  and  the  Federated  States  by  a  one-sided  burdening  of 
trade  and  industries,  they  may  find  themselves  in  a  "circulus  viciosos," 
inasmuch  as  the  assumed  new-  sources  of  revenue  may  be  set  off  by  a  corres- 
ponding skrinkage  of  the  present  revenues  from  commerce  and  mercantile 
operations  generally. 

As  regards  our  investments  in  other  banks  we  wish  to  state  that  the  Swiss 
Bankverein  in  Basle  having  submitted  an  offer  for  amalgamation  to  our  friends 
the  Aktien  Gesellschaft  von  Speyr  and  Co.,  Basle,  in  the  conversion  of  which 
institution  from  a  private  lianking  firm  into  a  Joint  Stock  Company  a  number 
of  years  ago  we  took  an  interest,  such  amalgamation  has  been  completed  as 
from  the  1st  January.  1912.  with  the  result  that  the  15,000  shares  of  the 
A.  G.  von  Speyr  and  Co.,  on  which  50  per  cent,  had  been  paid  up,  have  been 
exchanged  for  7.000  new  shares  of  the  Swiss  Bankverein.  We  have  accepted 
lihis  exchange  of  shares  in  respect  of  our  holding  in  A.  G.  von  Speyr  and  Co. 
This  transaction  will  appear  in  the  accounts  for  the  year  1912. 

The  Deutsche  Orientbank  during  the  iirst  half-year  of  1911  showed  a  develop- 
ment of  a  very  pleasing  nature,  but  in  the  second  half-year  the  influence  of  the 
crisis  caused  by  the  failure  of  the  Bank  of  Egypt  and  the  warlike  operations  in 
the  Near  East  was  a  natural  reason  for  the  exercise  of  the  greatest  caution  in 
undertaking  new  business.  Nevertheless,  after  considerable  writing  off  a 
dividend  of  5V,  as  in  the  previous  year,  may  beanticiimted. 

The  Deutscli-Siidamorikanische  Bank,  during  the  year  under  review  opened 
new  branches  in  Santiago  de  Chile  and  Kio  de  Janeiro,  and  their  normal 
business  showed  very  favourable  development,  which  would  have  allowed  of 
the  distribution  of  a  dividend  of  6  per  cent.,  after  placing  ample  sums  to 
reserve.  Kecently.  however,  theexiatence  of  extensive  exchange  engagements 
has  come  to  light,  which  the  management  of  the  branch  in  Valparaiso,  contrary 
to  instructions,  had  entei-ed  into,  and  these  are  now  being  liquidated,  i  bus 
the  Board  of  this  institution  may  see  fit  not  to  tlcal  witii  the  profit  for  1911  at 
the  present  time. 

Money  values  in  1911  did  not  vary  materially  fioni  those  prevailing  during 
the  previous  vear,  the  rate  of  discountof  the  Imperial  Bank  of  Germany  having 
averaged  4.397%,  as  compared  with  4. 346'/  in  1910  and  3.922;;  in  1909.  The 
private  discount  rate  on  the  Berlin  Boui-se  averaged  3.5347,  as  against  3.542% 
in  1910  and  2.867%  in  19C9. 

Dros.len,  March,  1912. 


E.    GITMANN,     G.    v 
JUDELh, 


KLEMPKKElt.     MUELLER,     NATHAN. 
HEKBEHT    M.    GUTMANN. 


The  full  Ucport  (in  German)  may  be  obtained  on  application  at  the  London 
Office,  No.  66,  Old  Broad  Street,  B.C. 


March  30,  191 2. 


TCbe  3nve8tor$*  IReview. 
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DRESDNER   BANK.— C<m. 


BALANOE     SHEET. 

Drccmber  Met,  1911. 
20  Mark>  ^  £1. 


Db. 

To  Share  Capital 
ReHerve  Fund 


LIABILITIES. 


B 


Current  Account»  and  DepoHits 

Acceptances  against  Credits  and  Securities  . . 
besides  Guarantees  for  a/c  of  third  parties 

Dividends  Unpaid 

Pension  Funds         

Reserve  for  tax  on  Coupon  Sheets 

Profit 


^63,327,941 


£ 

10,000,000 

2,550,000 

500,000 

44,922,451 

13,228,208 

1,709 

190,644 

20A)0 

1,233,681 


£72,646,693 


Ck.                                                assets.  £ 

By  Cash '    . .        . .  2423,747 

Bills  Receivable 16,516,041 

Cash  BalanoeB  with  other  Banks  and  Bankers        2^016,727 

Loans U,909,9M 

Investments  in  other  Banks        1339,704 

Qovernment  Securities,  Railway  and  other  Bonda  and  Shares. .  2,296,212 

Current  Accounts 31,^43,033 

o(  which  covered         ;e22340,418 

besides  Ooaranteea  lor  a/c  of  third  putie*      . .      £3,327^41 

Syndicates       2,222,7^5 

Bank  Premiae*         I,395i845 

Pension  Fonda'  Securities         1821615 

£72,646,H3 


PROFIT  AND  LOSS  ACCOUNT. 


To  Current  Expenses 

Taxes     

Amount  written  off  Furniture,  Fittings,  &c. 
Profit 


£ 

642,598 

94,322 

39,052 

1,2^,681 

£2,009,653 


By  Balance  from  1910 
Gross  Profit,  1911 


£ 
13,371 
1,996,282 


£2.009^53 


APPROPRIATION. 


To  Amount  written  off  Bink  Premises 

Directors         

Managers  and  Branch  Managers 

Gratuities  to  Staff 

Pension  Fund 

Reserve  for  Tax  on  Coupon  Sheets 

Dividend  of  8)%  to  Shareholders  on  £10,000,000 

Profit  and  Lo.ss  New  Account 


£ 

30,000 

57,248 

150,081 

106,250 

17,007 

10,000 

850,000 

13.09J 

£1,233,681 


By  Amount  in  hand  as  per  Profit  and  Loss  Account £l|2M,tt' 


a;i3isa 


THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED, 

Provident  House,  Bishopsgate,  London,  E.C. 
Founded  1877. 


AUTHORISF.D    BY    ACT   OF     PARLIAMENT     INTITULED 
PROVIDENT    ASSOCIATION     OF     LONDON     ACT,     1910. 


INVESTED  FUNDS  EXCEED 

FIVE   MILLIONS. 


ADVANCES  UPON   HOUSE  PROPERTY  TO    POLICY- 
HOLDERS   AND    CERTIFICATE-HOLDERS    EXCEED 

JB6,737,386. 

W.   W.  BENHAM,  I      Joint 
J.  J.  GREEN,  ^Managers. 

Provident  House, 

Bishopsgate,  London,  E.C. 


DEVELOPMENTS  m  the  BOOK  MONTHLY. 

This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Ita 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


An    Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE, 

for 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

or 

BOOK-BUYERS,   READERS,   AND  WRITERS. 


NOTICE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

Eightpence  post  free,  or  6s.   and  8s.   per  annum,  pott  free,  and   its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO 

LIMITED. 

*,'  KiMily  arder  it  ef  your  hookulltr,  and  iudi;*  foryotirs*!}. 


THE  RIO  DE  JANEIRO  TRAMWAY  LIGHT  AND 
POWER  COMPANY,  LIMITED. 

(Incorporated  under  the  Laws  of  Canada.) 

NOTICE  IS  HEREBY  GIVEN  that  the  Board  of  Directors 
of  this  Company  has  declared  a  DIVIDEND  of  one  and  a-quarter 
per  cent,  on  the  issued  Capital  Stock  of  the  Company,  payable  on 
May  1st,  1912,  to  shareholders  of  record  on  the  10th  April,  1912. 

Holders  of  Share  Warrants  to  Bearer,  on  detaching  Coupon 
No.  11  from  such  Warrants  and  lodging  the  same  at  one  of  the 
Banks  mentioned  below,  will  receive,  if  presented  in  London,  the 
sum  of  5s.  1  Jd.  ;  if  in  Belgium  or  SwiUerland,  the  sum  of  Frs.  6.47  : 
and  if  in  Germany,  the  sum  of  Marks  5.24,  in  exchange  for  each 
coupon  lodged  on  and  after  the  1st  May,  1912,  representing  the 
amount  of  the  aforesaid  dividend. 

Payments  made  in  London  are  subject  to  the  Income-tax. 

J.  M.   SMITH,  Secretary. 
Toronto,  Canada, 

March  26th,  1912. 


BANKS  AT  WHICH   COUPONS  MAY    BE   LODGED    FOR 

PAYMENT. 
LONDON — The  Canadian  Bank  of  Commerce. 
NEW  YORK— The  Agency  of  the  Canadian  Bank  of  Commerce. 
BRUSSELS— The  Banque  de  Paris  et  des  Pays-Bas. 

Caisse  Generale  de  Reports  et  de  Depots. 

Banque  Internationale  de  Bruxelles. 

Banque  d'Outremer. 

Banque  Nagelmackers   Fils  et  Cie. 

Deutsche  Bank. 
ANTWERP— Banque   dAnvers. 

Banque  de  Reports  de  Fonds  Publics  et  de  Depots. 
LIEGE — Banque  Nagelmackers  Fils  et  Cie. 

Banque  Liegecise. 
GENEVA— Banque  Federale. 
BALE — Banque  Commerciale  de  Bale. 
BERLIN— Deutsche  Bank. 

Note.— The  Canadian  Stock  Register  is  kept  at  the  offices  of 
the  National  Trust  Company,  Limited.  Toronto  and  Montreal, 
Canada. 

The  London  Share  Register  is  kept  at  the  London  Offices  of 
the  Company,  J-».  Bishopsgate.  E.C. 

Cl)e  Inuestors'  Reuicu). 

Vol.   XXVIII. 

(July  to  Dec.,  1911.)  Price  15/6  (by  Post  9d.  extn). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 


Prices  of  the  Buck  Numbers  of  the  REVIEW /rom  its  commence 
ment  in  1892  may  be  had  by  applying  to  the  Publisher. 


' INVESTORS'  REVIEW"  Office,  Norfolk  Uoase.  Norfolk  St.,  WX. 
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STANDARD  DANK  OF  SOUTH  AFRICA, 


ESTJ^BLISEEEID     186S. 


LIMITED. 


SUBSCRIBED     CAPIOTAJL. 
I>iLID-XJI>    CAI>ITAL 
RESERVE     FXJND 


£6,194,  X  00 
X,54:8,525 
1,960,000 


Number  of  Sharehoideps  upwards  of  6,000. 
Head   Office— ±0,   CLEMENTS    LANE,    LOMBARD    STREET,  LONDON,    EC. 

Hamburg   Agency:    27,  ALSTERDAMM.  New  York   Agency:    55.  WALL  STREET. 


WILLIAM  REIEHSON  ARBUTHNOT,  Jux..   Esq. 
EDWARD   BANBURY,    ISQ. 

SIR  DAVID   MILLER   BARBOUR,   K.C.S.I.,  K.C.M.O. 
ROBERT  E.   DICKINSON,  Esq. 


BOARD    OF    DIRECTORS. 

I         Thk  Hon.   sir  CHARLES  WM.   FREMANTLB.   K.C.B. 

I  Thk  Rt.  Hon-.  SIR  WALTER   f.  HELY-IIUTCHISSON,  P.C..  O.C.M.O. 

I    HORACE  PEEL.  Esq. 

I    The  Rt.  Hon.  LORD  WELBY,  G.C.B. 


IT. 


Qenepal  Managers  in  South  Africa : 

Shelton  Corbett.  Heciou  Mackenzie. 


London  Manager:    Wii.i.ia.m  Smart. 


Bankers  :    The  Bane  of  England. 


Secretary :    Frasci.s  Shipton. 
Parr'.';  Bank,  Limited. 


"Dr. 


Over  190   Branches  and   Agencies    in   South   Africa. 

BALANCE     SHEET,     31st     DECEMBER,     1911. 


Cr. 


To  Nominal  Capital        

Capital  Subscribed  :— 

61,941  Shares  of  £100  eacli 


£6.260,000    0    0 


».    d. 


£6,194,100    0    0 


Called  up  £25  per  share 

Reserve  Fund...*       

Notes  ill  Circulation 

Deposit,  Current  and  other  Accounts 

Drafts  outs'tanding,  and  Acceptances  under  Credits... 

Bills  I  eceivable  on  account  of  customers         

Rebate  ou  bills  not  yet  due         

Profit  and  Loss  


...  1,548,525  0 
...  1,960,(00  0 
...  1,165,471  10 
...19,142,055  5 
...  1,066.693  10 
...  2,278,448  16 
47,697  19 
...       158,291    0 


£27,367.183    1     3 


By  Cash  in  band,  with  Bankers,  and  at  Branches         

Remittances  in  traiisitd       ...         ...         

Loans  on  Securities  at  short  notice       ...  ■     

Native  Oold  on  hand  and  in  transitO      

Investments  in  Consols,  Exchequer  Bonds,  Colonial  Gov- 
ernment and  Municipal  and  other  Securities  (including 
deposits  with  the  Cape  Government)  

Bills  of  Exchange  (uitchised  and  current  at  this  date 

Bills  dihcounted  for  and  Advances  to  Customers,  after 
maiiiiig  full  provision  for  Bati  and  Doubtful  Debts  and 
Contingencies       

Bills  for  Collection 

Fi*eehold  iTemises  in  London  at  coat,  less  amounts  written 
off      ...         

Bank  Property  and  Premises  in  South  Africa  and  Hamburg 
at  cost,  less  amotitits  written  off        

Furniture  and  Fittings        

Stamps,  Stationery,  Ac 


£       «.  rf. 

3,849,568  15  5 

582.151    7  8 

1.055,301  13  0 

109,088  17  2 


2,774,233    0    8 
4,259,324  12    7 


11.865,569    3    2 
2,278,448  16    5 

60,000    0    0 


496.824  15 
27.483  18 
i0,188    1 


0 
5 

£2V.367.183    1     3 


PROFIT    AND     LOSS    ACCOUNT. 


To  Charges,  including  Salaries,  Rent,  Taxes,  Remuneration  to 
Directors  and  Auditors,  and  all  other  expenses  at  Head 
Office,  Branches  and  Agencies 

Rebate  on  Bills  not  yet  duo  

To  Bank  Premises  Account  

Reserve  Fund 

Balance  carried  forward      


t.    d. 


253,635  1 
47,697  19 
20,000  0 
20,000    0 

158,291     0 


£499,624    0    9 


By  B.ilance  undividM  30th  June,  1911       

Gross  profits  after  deducting  Interest  on  Depoait.s,  Duty  on 
Note  Circulation.  Appropriation  to  Furniture  and  Fittings 
Account,  and  making  full  provision  for  Bafl  and  Dout>tful 
Debts  and  Contingencies 


£       . 

42,142 


4    1 


457,481  16    8 


£499,624    0    9 


To  Dividend  of  25/-  per  Share  on  61,941  Shares  (being  at  the 
rate  of  10  per  cent.  i»er  annum)  

Bonus  of  7/6  per  Share  (being  at  rate  of  3  per  cent,  per 
annum)         

Officers*  Pension  Fund       

Balance  carried  forward  to  Profit  and  Loss  New  Account   ... 


APPROPRIATION. 

£        .V. 

77,426    5 


jei58,291 


By  Balance  brought  forward 


£        s.    d. 
158,291    0    4 


£158,291     0    4 


To  Balance,  31st  December,  1911 


RESJERVE 

£1,960,000    0    0    j 
£1.960,000    0    0 


FUND. 


By  Balance.  30tli  June,  1911 
Transferred  from  Profit  and  Loss 


WELBY,  1  ,,.      , 

D.  BARBOUR,  /  '^i™**"- 
FRANCIS  SHIPTON,  Secretary. 


£1,640,000    0    0 
20,000    0    0 


£1,960.000    0    0 


Report  of  the  Auditors  to  the  Shareholders  of  the  Standard  Bank  of  South  Africa,   Limited. 

We  have  examined  and  compared  the  above  Balance  Sheet  with  the  Books,  Vouchers,  and  .Securities  at  the  Hea.1  Office  in  London,  and  with  the 
certified  returns  from  tiie  Branches  in  south  Africa  and  the  Agencies  in  New  York  and  Hamburg.  We  have  obtained  all  the  information  and  explanations  we 
have  required.  In  our  opinion  such  Bnlance  Sheet  is  properly  drawn  up,  so  as  to  exhil)it  a  true  and  correct  view  of  the  state  of  the  Bank's  affairs,  according  to 
the  best  of  our  informatiou  and  the  explanations  given  to  us,  and  as  sliown  by  such  books  and  returns. 

WM.  B.   PEAT,  1    .    .., 

IJondon,  Zid  March,  1912.  A.   TUIiQUAXD   YOUNG,    /-«"«'''"•■«■ 

Every  Description  of  Banking  Business  transacted  with  the  CAPE  PROVINCE,  NATAL,  ORANGE  FREE  STATE,  TRANSVAAL, 
RHODl.HlA.  NYA«ALAND,  BKITISH  EAST  AFRICA,  PORTUGUESE  EAST  AFRICA,  and  the  BELGIAN  CONGO,  and  with  the  Bank's  Agencies 
in  HAMBURG,  NEW  Y"ORK,  and  elsewhere. 

Cuppen  ^  Accounts  are  opened  on  the  usu  -.1  terms. 

Deposits  Received  for  fixed iieriods  at  rates  which  may  be  ascertained  on  application. 

Bills  Negotiated  and  Collected.    IMail  and  Teiegraptiic  Remittances  made. 

Letteps  of  Credit  ind  Dpafts  ^.'ranted  on  the  Branches  and  Agencies  of  the  Bank. 

The  Bank's  Circulap  Letters  of  Credit  are  available  all  over  the  World. 

Commepcial  Letters  of  Credit  is.sued. 

Purcliase  -^nd  Sale  of  Stacks  and  Shares  eflected.    Dividends.  Annuities,  etc.,  received. 

Executor  and  Trustee  business  undertaken. 

The  Officers  of  the  Bank  are  b^nd  not   to  disclose  the  irmisactions  of  any  of  its   Customers. 


Printed  by  the  St.  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprieiorsof  The  Investors'  Review,  and  Published  by 
Clement  Wilson,  Nortolk  House,  Norfolk  Street,  Strand,  W.C— March  30,  1912. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    £.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,650,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


Wll.LI.WI       HENRY       NEVILLE 

GOSCHEN,  Esq. 
The    Right    Hon.  LORD  GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER 
Sub-Manager:  W.  K.  PRESTON. 


[Esq. 


AGENCIES    AND    BRANCHES. 


Amritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


Foochow 

Kobe 

Hamburff 

Madras 

Hankow 

Malacca 

Hon(?kong 

M'inila 

Iloilo 

Medan 

Ipoh 

New  York 

Karachi 

Penang 

Klang      [puF 

Puket 

Kuala   Lum- 

Rangoon 

Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OR    ENQLANI?. 

THH    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Hills  o(  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banlting  business  cotmected  with  the  East. 

Deposits  of  money  are  receiv.  d  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £aoo. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1 880. 


Subscribed  Capital       Yen  48,000.000 

Capital  Paid  Up Yen  30.000,000 

Reserve  Fund        Yen  17,150,000 


AntunK'Hslen. 

Bombay. 
Calcutta. 
Cbangcbun. 
Dairen  (Dalny) 
Fengtien  (Mukden) 


HMdOfftct:  YOKOHAMA. 
Branchts  and  Aginciss  at 
Hankow.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  KoDg.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


i>ao 

Franeitco 
Shancfaai. 
Tlehllag. 

Tientsin. 


Lyons  Ryojun  (Port  Arthur;.     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Bichange,  Issues  Dr&h» 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appiioDOD. 
London  Office:   7,  BISHOPSGATE.  K.C. 

K.   TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40.  THRGADNEBOLB  STRHET.  LONDON.  E.G. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500.000 

£562.600 
£366,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straita 
Settlements,  China,  and  lapan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  aod 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  E<ist,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3I  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  9  per  cent,  per  aonam  on  the 
minicimni  monthly  balances,  provided  they  do  not  ml  below  ^300. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        915,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  eichange  of  2s,  pec  $  =  £1,S00,000  Slocling,  Invested   in  Consols 

4i)d  other  Sterling  Securities $15,000,000 

Silver  Reserve Slt,750.000 


$31,750  000 
$15,000,000 


Reserve  LLiblllCy  of  Pro  rittort 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDO.\  COMMITTEE  : 
SIR    THOMAS    J.\CKSON.  Ban.,  Chairman. 
HENRY  KESWICK,  Esq.  I         SIR  CARL   .MEYER,  B.>rt.         I         W.M.  GAIR   RArHBCNE,   Esq.        |         J.  R.  M.  SMITH,  Es^. 

DEPOSITS  r?-.clved  for  fixed  periods  at  rates  which  can  be  ascertained  on  appUcation. 

C.  S    ADDIS,                lu.n...r.inr™-t«,                       JOHN  MacLENNAN,  ActUif  Sul  »UB»««r. 
H.  D.  C.  JONES,         J  Mananers  >n  LoDdoo.  {jf  y   — 


31,  Lombard  Strkkt,  London,  E.G. 


BLACKIE,  Aocousant. 
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BANKS. 


STANDARD   BANK 
or  SOUTH    AFRICA,  i.ti>. 

Rbodeftla. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 
Hamburg  Agency  t  vj,  ALSTERDAMM. 
New   York   Agency:    55,   WALL    STREET. 
OVER   1M  BRANCHES  AND   MENCIES  IN  SOUTH  AFRICA. 

BtJBSCBIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1,548.528 

RK8ERVB   FUND £1,960,000 

BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbuthnoi,  Jr.,  Esq.     I      Hon.Slr  Chas.  W.  Fremanile,  K.C.B 
Bdward  Banbury,  Esq.  Rl.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

Sir  David  Miller  Barbour,  K.C.S.I.,  P.C,  G.C.M.G. 

KC.M.G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  I      Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DFSCRIPTION  OF  BANKING  BUSINESS  IransacKd  wilh  the  Cape  Province, 
Natal.  Oranss  Free  Stale.  Tiansvaai,  Rhodesia.  NyasaUnd.  British  East  Africa.  Portuguese 
East  Africa,  and  with  the  Banlc's  Agencies  in  Hamtmrg,  New  York,  and  ehewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  KtCEIVF.U  for  fixed  periods  at  rates  which  may  be  ascertained  on  appUcation. 

BILLS  NEGOTIATED  and  COI-LECTED 

MAIL  and  TEI-EtiRAPHIC  REMITTANCES  made.  •        , .,.    n     ■• 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIKCUI.AK  LETTERS  OF  CREDIT  are  avaiUble  all  ove.  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Offlctrso/tke  Bank  art  bound  ttct  to  disc  lose  the  trantacHoni  o/atiy  oj  its  custotners. 

WILLIAM  SMART.  London  Manager. 


BANK  OF   MONTREAL.  ™  "  °  - 

Capital  Paid-up,  $14,887,570.         Reserve  Fund,  $15,000,000. 
Dndivided  Profits,  $1,855,185. 

Hon.  Pretldenl        •        -    LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.G. 

Prtstdent R.  B.  ANGUS.  Ji«q. 

Vice-President Sir  EDWARD  CLOUSTON.  ^rt. 

General  Manager "-.^^I'lff  ?,'^"' '^'^• 

Head  Office  and  Board  of  DlrwTon    .        -        -        .    MONTREAL. 
Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York.  Chicago  ana 
Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Office:  46-47,  Threadneedle  Street,  E.C, 


,„         fRlght  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  C.C.M.O. 

Comnttlee:  i^j,  XHOMAS  SKINNER.  Bart. 


F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Un«Iertake  Monetary  l)usiness  with  all  parts  el  Canada.  Newfoundland,  and  the  United  States, 
and  Issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 


COLLECTION  OF  BILLS,  &c., 
IN   CANADA, 

SPECIAL     FACILITIES    ARE    OFFERED     BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL   ..   £1,000,000.  RESERVI-;  FUND  ..   £570,000. 

Head  Office:— 5,  GRACECHURCH    STREET,  LONDON,  E.C. 

Court  of  Directors. 

J.  H.  BRODIE.  RICHARD  H.  GLYN.     F.  LUBBOCK. 

J.  H.  MAVNE  CAMPBELL.     E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  J.  CATER.  H.  J.  B.  KENDALL.       G.  D.  WHATMAN. 

ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Heed  Oftic*~7i  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276,747    10    O 

Paidup        048,162    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,596       O    O 

Reserve  Fund  and  Undivided  Proeu         ..  104,951        4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED   for  prriods  .-ind  at  rates  which  may  be  ascertaineii 
on  application,  and   Banking  Business  of  every  description  conduotea 
witb  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


Established  1837. 


Incorporated  1880, 


Paid-up  Capital,  ^1,500,000.  Reserve  Fund   £1,370,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 


HEAD  OFFICE' 


-    71,CORNHILL,  LONDON,  E.G. 


DRAFTS  are  granted  on  the  Bank's  Branches  throoghout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANXES  are  also  made. 

BILLr  MC  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fiiad  peiiodson  terms  wUcb  may  be  ascertained 
00  tpplicatioD 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £22,000,000, 


Chaipvnan  i 
The  Right    Hon.  LORD  ROTHSCHILD,  G.C.V.O. 


(3) 

(3) 

'4) 
(5) 


Among    the    cl'-sses    of    Insurance    Business    transacted     by     the 
Company  are  the  foUowring; — 

(I)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payinent  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insarances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  F'ire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 
<6)    Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  a   d  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies   are  entertained,  and   Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

Por  Particulars  write    . 

GBESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's  House,    London,    E.C. 


ASSETS    EXCEED 


ei  0,300,000. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested   Fands  £80,000,000. 


CLAIMS   PAID  £94,000,000. 


THE  PROVIDENT  ASSOCIATION  OF  LONDON 

LIMITED, 

Provident  House,  Bishopsgate,  London,  E.C. 
Founded  1877. 


AUTHORISED   HY   ACT   OF     PARLIAMENT     INTITULED 
PROVIDENT    ASSOCIATION     OF     LONDON     ACT,     1910. 


INVESTED  FUNDS  EXCEED 

FIVE   MILLIONS. 


JAMBS  H.  BCOTT  General  Manaini 


ADVANCES  UPON  HOUSE  PROPERTY  TO    POLICY- 
HOLDERS  AND    CERTIFICATE-HOLDERS   EXCEED 

^56,737,386. 

W.   W.  BENHAM.l      Joint 
J.  J.  GREEN,  \  Managers. 

Provident  House, 

Bishopsgate,  London,  E.C. 
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Vol.  XXIX— No.  744. 

Raw  B«rl«s, 


SATURDAY,  APRIL  6,  1912. 


(%'il,'.%rpi'')  Price  6d. 


PUBLISHERS'    NOTICES. 

CI)C  InCCSfOrS'  RCUiCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1b.  6d., 

postage  4(1.  extra.    Bound  Volumes  158. 6d.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

•'Investors'  Review"  Office, 

Norfoilc  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

,  Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Keply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
ot  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  corrent  issiM 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in     the    "Answers"     column.        Notice 
exhaustion  will  also  be  given  there. 

TelegPftms  advising  about  new  securities  cost  Half-a> 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  ans\vered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  Ona 
Guinea  for  B,  each  list  different. 


Passing    Events. 


People  ask  us  what  the  change  in  the  method  of 
transferring  Consols  means.  Regulations  have  been 
made  b}'  the  Bank  of  England,  with  the  concurrence 
of  the  Treasury,  for  the  establishment  of  this  reform. 
They  simply  mean  that  a  holder  may  henceforth 
transfer  Consols  in  precisely  the  same  way  as  any 
Home  Railway  or  joint  stock  company's  registered 
stock.  A  stock  registry  has  been  opened  at  the  Bank 
of  England,  and  the  holder  of  Consols  can,  by  filling 
up  a  document,  a  copy  of  which  is  appended  to  the 
regulations — the  whole  being  obtainable  at  the  price 
of  one  penny — get  his  stock  removed  from  the  old 
books  of  the  Bank  of  England — where  names  are 
kept  and  in  which  transfers  can  only  be  effected  by 
personal  identification  at  the  Bank — to  the  new 
Registration  Department.  After  this  change  has  been 
accomplished  the  holder  has  only  to  sign  a  transfer 
deed  of  the  same  type  as  that  used  by  any  joint  stock 
company,  paying  2S.  6d.  on  each  transaction,  and  the 
change  of  ownership  is  duly  completed  under  the 
usual  precautions. 


long  warning  the  nation  had  to  accumulate  unusual 
stocks,  and  secondly  the  mild  weather  which  enabled 
these  stocks  to  be  husbanded.  The  men  are  returning 
to  work  now  when  there  is  probably  still  enough  coal 
above  ground  to  last  for  the  best  part  of  another  month 
if  arrangements  were  made  for  its  redistribution  among 
consumers  "  caught  short."  It  will  be  many  months, 
therefore,  before  the  effect  of  the  strike  passes  away, 
and  meanwhile  the  loss  inflicted,  not  only  upon  the 
coal  industry,  but  upon  all  industries,  has  been  cruelly 
severe.  Figures  are  given,  but  for  the  most  part  they 
are  only  guesses,  and  need  not  be  repeated  here,  be- 
cause much  of  the  loss  cannot  be  expressed  in  pounds 
sterling.  There  is  the  depletion  of  all  miners'  funds, 
the  loss  of  wages,  the  interruption  of  oversea  com- 
merce, the  reduction  in  railway  income,  and  a  thou- 
sand otlier  sources  of  diminished  strength. 


From  the  reluctance  with  which  the  coal  miners  are 
returning  to  work  as  well  as  from  the  magnitude  of 
the  negative  vote,  it  is  to  be  inferred  that  the  law 
passed  last  week  is  not  making  for  peace.  Apparently 
the  miners  consider  that  they  have  been  tricked  once 
more,  and  we  are  not  surprised.  The  "  minimum 
wage  "  they  asked  for — and  rightly  asked  for  from 
their  point  of  view — was  refused,  and  they  are  thrown 
back  upon  the  vague  chances  offered  by  district  boards, 
which  may  or  may  not  settle  things  in  a  way  that  will 
bring  real  peace  ;  but  whether  or  not,  the  outlook  is 
still  nearly  as  dark  as  it  was  before  the  strike  began. 
Some  of  the  leaders  are  talking  of  a  surprise  strike 
next  time.  The  country  is  to  be  taken  unawares  and 
brought  to  its  knees  without  warning.  This  may  be 
the  vapouring  language  of  disappointed  leaders, 
anxious  to  hide  their  defeat,  of  men  who  cannot  but 
feel  that,  if  they  have  not  guided  the  miners  beJiind 
them  into  the  ditch,  they  have  at  least  led  them  to  the 
edge.  It  is  not  quite  their  fault.  Many  things  were 
against  the  complete  success  of  the  strikers.     First  the 


It  must  be  a  good  many  years  now  since  we  first 
drew  attention  to  the  wonderful  promise  of  the  Diesel 
engine,  and  now  everybody  is  praising  it,  indulging  in 
prophesyings  about  what  it  is  going  to  do  to  re- 
volutionise the  sources  of  motive  power.  It  will  do 
many  things,  of  that  we  may  be  sure,  but  we  have  the 
highest  authority  for  saying  that  it  will  not  drive  a 
locomotive.  Therefore  the  salvation  of  our  railways 
from  the  tyranny  of  the  collier  must  come  from  some 
other  quarter,  if  it  comes  at  all,  and  we  again  venture 
to  put  in  a  plea  for  water  and  electricity.  Oil-generated 
steam  {X)wer  will  probably  be,  on  the  average,  more 
costly  than,  and  quite  as  wasteful  as,  coal,  but  there 
should  be  water  power  enough  in  and  around  our  island 
to  drive  all  the  railways  and  tramways  we  have  and 
endless  varieties  of  machinen,'  besides  if  only  it  can 
be  stored,  controlled  and  applied  to  the  work  needed. 
Perhaps  engineers  will  wake  up  to  the  fact  before  it  is 
too  late.  They  are  quite  welcome  to  take  all  the 
credit  to  themselves  for  the  idea,  for  wfc  have  neither 
axe  nor  grindstone  in  the  business. 

On  the  sea,  however,  and  in  many  a  factor)- — 
though  steam  lis  not  put  afsjde — the  arrival  of  tJw 
Diesel  engine  marks  the  beginning  of  a  most  bene- 
ficent as  well  as  a  most  profitable  revolution ;  and  it 
is  interesting  to  find  quiet  little  Denmark  pioneering 
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the  change.  Everybody  has  been  reading  about  the 
Selandia,  that  Diesel  engined  steamer  which  called  in  at 
London  the  other  week  on  its  way  to  the  Far  East.  It 
is  one  of  three  new  Diesel  engine  propelled  boats  being 
built  for  and  owned  by  the  East  Asiatic  Co.,  Ltd.,  of 
Copenhagen,  a  prosperous  trading  and  shipping  com- 
pany, of  whose  existence  we  heard  only  for  the  first 
time  a  year  ago.  One  of  these  vessels  is  being  built 
on  the  Clyde,  but  all  are  engined  by  Messrs.  Bur- 
meister  and  Wain,  a  Danish  shipbuilding  and  engineer- 
ing company  in  Copenhagen,  whose  directors  have 
been  asking  subscriptions  here  this  week  for  ^^500,000 
6  per  cent,  participating  preference  shares  of  £1  each, 
in  apparent  rivalry  to  the  Consolidated  Diesel  Engine 
Manufacturers,  Limited,  which  has  been  constituted  as 
an  English  company,  a  fusion  of  the  Diesel  Engine 
Co.  here  with  the  Usines  Carels  Fr^res,  of  Ghent. 
We  fear  the  rush  of  both  together  will  spoil  the 
market,  especially  as  the  motor  they  produce  is  new 
to  the  world,  and  as  yet  limited  in  its  scope.  There 
is  no  such  tool  possible  yet  as  a  Diesel  engine  of  10,000 
or  even  of  5,000  horse-power.  Such  may  come  some 
time,  but  they  are  not  yet  in  sight ;  therefore  the 
great  leviathans  of  the  deep  now  in  fashion  must  con- 
tinue to  be  driven  by  steam,  and  the  Diesel  engine 
take  a  humbler,  though  most  important,  place. 


Reverting  to  the  pioneer  company  in  Diesel  engined 
ocean-going  boats,  its  accounts  for  the  year  191 1  show 
excellent  results,  a  gross  profit  of  5,819,498  kr. 
(;£^3i4>ooo))  exclusive  of  176,816  kr.  brought  forward, 
and  a  nett  of  3,314,464  kir.  (;^i84,i4o).  A  ddviidend 
of  8  per  cent,  is  accordingly  paid,  and  500,000  kr. 
added  to  the  reserve.  Moreover,  the  profit  was 
arrived  at  after  writing  5  per  cent,  off  the  original 
cost  of  the  fleet,  and  this  took  918,516  kr.  It  seems  a 
liberal  allowance  seeing  that  only  1,906,626  kr.  of 
the  profits  came  from  shipping ;  trade  having  pro- 
vided 1,390,225  kr.,  and  branches  1,477,903  kr.  In 
other  respects  the  business  seems  to  be  well  managed, 
and  the  carrying  trade  of  the  company  is  expanding. 
Probably  before  long  the  company's  shares  will  be 
introduced  on  the  London  market,  and  then  further 
information  mav   be   available. 


A  shareholder  has  sent  us  a  verbatim  report  of  the 
proceedings  at  the  annual  shareholders'  meeting  of 
the  General  Hydraulic  Power  Company,  Ltd.,  and 
asks  us  to  say  what  we  think  of  it.  It  was  a  lively 
meeting  with  a  good  deal  of  frank  talk,  much  of 
which  was  to  the  purpose.  The  shareholders  have 
strong  ground  for  complaint,  as  we  stated  in  Novem- 
ber last,  and  from  some  points  of  view  the  speeches 
made  convey  an  impression  that  the  board  seems  to  he 
blindly  and  supinely  in  the  hands  of  some  person  or 
"  ring  "  to  use  a  common  slang,  which  has  led  it  to 
incur  needless  capital  expenditure.  As  a  consequence, 
perhaps  the  strongest  point  brought  out  during  the 
discussion  was  the  apparent  haste  shown  to  throw 
out  machinery  only  half  worn  and  replace  it  with  new 
at  the  cost  of  capital.  We  cannot  tell  whether  or  not 
this  has  been  done  from  any  other  motive  than  un- 
tutored directorial  zeal.  All  we  do  know  is  that 
capital  has  been  spent  so  freely  as  to  hurt  the  share- 
holders— permanently,  in  all  probability — by  putting 
heavy  charges  ahead  of  them.  There  is  thus  no 
effectual  remedy  for  past  mistakes  and  miscalculations, 
past  profusion,  except  rigid  economy  accompanied 
by  enterprise  in  finding  new  outlets  for  the  company's 
power,  and  an  equally  rigid  adherence  to  low  rates'  of 
dividend  until  something  like  a  genuine  reserve  has 
been  built  up,  or  until  the  debt  has  been  paid  off. 
That  a  change  in  the  management  would  help  to  bring 
about  greater  prudence,  and  at  the  same  time  increased 
enterprise  in  the  conduct  of  the  company's  business, 
are  points  on  which  we  do  not  feel  qualified  to  give 
an  opinion  of  much  value,  because  we  know  too  little 
of  the  company's  inner  history  during  the  past  dozen 
years  or  so.  But  the  board  appears  to  have  slender 
cause  to  be  proud  of  its  achievements. 


So  the  General  Motor  Cab  scheme  is  not  to  run 
through  quite  so  smoothly  as  its  promoters  antici- 
pated. As  we  pointed  out  when  the  result  of  the 
directorial  juggle  was  first  published,  the  independent 
shareholder  had  little  or  no  chance  of  successfully  re- 
sisting it  on  a  mere  share  vote,  and  the  thing  was 
carried  by  the  immense  controlling  interest  held  by  the 
French  financiers.  In  due  course  the  arrangement 
came  before  the  Court,  and  was  sanctioned  by  Mr. 
Justice  Neville.  But  certain  shareholders  had  no  in- 
tention of  being  ridden  oyer  rough  shod  without 
attempting  a  protest,  and  took  the  matter  to  the  Court 
of  Appeal.  It  was  contended  that  the  proposals 
amounted  to  a  reconstruction,  and  that  no  provision 
had  been  made  for  the  dissentient  shareholders  to 
ascertain  the  value  of  their  shares,  and  that  they  were 
simply  compelled  to  take  the  new  shares  under  a 
scheme  which  they  had  had  no  opportunity  of  under- 
standing. When  the  scheme  was  submitted  to  the 
recent  extraordinary  meeting  shareholders  were  told 
they  had  got  to  accept  it  at  once,  or  the  guarantors 
of  the  new  capital  would  kick.  Well,  there  is  no 
"  must  "  where  the  English  law  is  concerned,  and  the 
Court  of  Appyeal  has  upset  all  the  carefully  laid  plans. 
In  giving  judgment  the  Master  of  the  Rolls  made  it 
clear  that  Section  192  of  the  Companies  .'\ct  gave 
adequate  protection  to  dissentient  shareholders  for 
whom  in  this  case  no  provision  had  been  made.  There 
was  no  jurisdiction  under  Section  120,  by  means  of 
which  it  was  thought  to  push  the  scheme  through,  to 
compel  the  preference  and  ordinary  shareholders  to 
take  shares  in  an  unformed  new  company.  So  the 
appeal  was  allowed,  and  the  scheme  will  have  to  be 
promoted  under  the  proper  section,  which  means  that 
instead  of  an  arbitrary  scaling  down,  a  valuation  of 
the  company's  assets  must  be  made  so  that  those  who 
desire  to  stand  out  can  do  so,  and  still  get  their  due. 


A  further  reduction  in  the  fast  dwindling  ranks  of 
English  private  banks  is  made  by  the  absorption  of 
Messrs.  Peacock,  Willson  and  Co.,  of  the  Old  Bank, 
Sleaford,  by  Lloyds  Bank,  Ltd.,  as  from  March  31. 
The  firm,  which  was  known  as  the  Newark  and 
Sleaford  Bank,  is  a  very  old-established  one,  dating 
back  to  1792,  and  in  addition  to  the  head  office  at 
Sleaford,  it  has  branches  at  Newark-on-Trent.  Bourne^ 
Lincoln,  Billingborough,  Heckington,  Billinghay,  and 
Spalding.  No  balance-sheet  has  ever  been  issued,  but 
the  bank  is  one  of  the  few  private  institutions,  having 
an  authorised  note  issue,  the  amount  of  which  was 
;^5i,6i5.  The  present  members  of  the  firm  are  Major- 
General  Sir  Mildmay  Willson  Willson,  Mr.  Frederick 
Arden  Peacock,  and  Mr.  Charles  Milnes  Peacock,  and 
of  these  the  Messrs.  Peacock  will  continue  to  take  an 
active  part  in  the  management  of  the  business. 


Existing  industrial  difficulties  and  the  possibility  of 
similar  complications  in  other  directions  which  might 
possibly  affect  the  company  are  the  reasons  put  for- 
ward by  the  directors  of  the  Dunlop  Rubber  Company 
for  deferring  consideration  of  the  payment  of  interim, 
dividends.  They  endeavour  to  sweeten  this  unpalat- 
able dose  by  announcing'  that  the  increase  in  the  busi- 
ness continues  to  be  fully  maintained,  and  that  the  out- 
put for  the  seven  months  of  the  financial  year  already 
expired  largely  exceeds  that  of  the  same  period  of  any- 
previous  year.  It  cannot  be  said,  however,  that  there 
is  very  much  consolation  to  be  drawn  from  this  state- 
ment, in  view  of  the  fact  that  last  year  a  big  expan- 
sion in  sales  was  accompanied  by  a  shrinkage  in  profits 
and  a  scaling  down  of  the  ordinary  dividend  from. 
41^  per  cent,  to  20.  The  extensions  at  the  various 
works  and  the  installation  of  the  most  modern 
machinery  are  said  to  be  nearing  completion,  and  to 
have  already  been  of  assistance  in  augmenting  the 
production.  In  spite  of  this  the  directors  do  not  appear 
to  be  over  comfortable  in  their  minds  regarding  the 
position  as  they  evidently  mean  to  suggest  that  further 
large  outlays  will  be  necessary. 


It  is  not  a  little  curious  that  at  the  moment  when  the 
price  of  Hudson's  Bay  shares  is  working  up  to  a  fresh 
high  record  there  should  be  issued  complete  detail^  o£ 
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the  land  sales  for  the  past  year,  sihowing  a  very  heavy 
falling-  off  compaied  with  the  previous  twelve  months. 
No  doubt  the  figures  for  1910-1911  were  swollen  enor- 
mously by  the  special  sales  of  land  for  irrigation  pur- 
po.seis,  the  extra  amount  l>eing  no  less  Chan  ;^"4i9,38o  ; 
but  the  point  has  to  be  faced  that  the  receipts  for  the 
year  to  March  31  show  a  big  decline,  and  it  is  not  easy 
to  see  why  the  dividend  should  be  increased  beyond  the 
total  of  ;^"4  paid  for  the  preceding  financial  period. 
The  recent  rise  in  the  price  of  the  shares  is  supposed  to 
have  been  based  on  the  idea  that  at  last  the  directors 
will  recognise  the  propriety  of  splitting  them  into  a 
;^io  or  even  a  ;^i  denomination.  They  have  always 
set  their  faces  against  the  proposal,  but  some  of  the 
spirits  now  guiding  the  company's  destinies  may  not 
entertain  the  old  prejudices,  and  we  shall  not  be  greatly 
surprised  if  a  scheme  for  the  division  of  the  shares  is 
presently  put  forward. 


As  to  the  sales,  those  of  farm  ilands  for  the 
qiuarter  ended  March  31  last  amoumted  to  9,400 
acnes  for  ^41,300  as  compared  wiith  167,900 
acres  for  ;^ 470, 700  in  the  oorrespondiing  period, 
a  very  startling  difference,  however  looked  at. 
In  town  lots  the  difference  ibetween  the  two 
periods  wms  only  ;^3oo  at  ;^26,6oo,  in  favour 
of  the  previous  year,  and  the  total  receipts  for  the  three 
months  amounted  to  '^'109,800  as  compared  with 
;^386,7oo.  Coming  to  the  full  financial  year,  the  farm 
land  sales  total  42,500  acres  for  ;^i66,2oo  against 
267,000  acres  for  ;^'770,ooo,  but  there  has  been  a 
hundred  per  cent,  increase  in  the  town  lots  sales,  which 
were  ;^i66,20o  against  ;^"8o,ooo.  Thus  the  receipts 
for  the  twelve  months  aggregate  ;^37i,6oo,  a  decrease 
of  ;^263,8oo. 


The  Cartagena  (Colombia)  Railway  has  defaulted. 
The  company  is  unable  to  pay  the  interest  due  on  the 
31st  ult.  on  its  issue  of  ;^75o,ooo  5  per  cent,  deben- 
tures. Something  of  the  kind  was  to  be  expected. 
The  line  runs  from  Cartagena  to  Calamar  on  the  Mag- 
dalena  River,  and  the  company  depends  for  part  of  its 
revenues  on  the  hoildings  in  the  steamshap  companies 
plying  on  that  waterway.  Moreover,  it  guarantees  the 
debenture  issue  of  one  of  these  companies.  Recently 
the  river  has  scarcely  been  navigable  owing  to  pro- 
longed drought,  and  the  efforts  of  the  steamship  com- 
panies to  maintain  some  kind  of  service  have  only  been 
successful  at  very  heavy  cost.  During  the  present 
year  the  price  of  the  railway  debentures  has  fallen  from 
72  to  52,  but  a  subsequent  rally  restored  the  quotation 
to  about  60.  The  guarantee  given  by  the  company  is 
to  the  debenture  issue  of  the  Colombia  Navigation, 
amounting  to  ;£l'45o,ooo,  and  covers  both  principal  and 
hiterest.  The  next  interest  payment  on  these  deben- 
tures is  due  on  July  i.  Sinking  fund  payments  have 
already  commenced,  and  a  small  amount  of  the  deben- 
tures have  been  redeemed.  The  price  of  this  issue  has 
also  fallen  severely  during  the  last  few  months,  but 
there  has  been  a  good  rally  from  the  lowest. 


The  fact  may  he  recorded  without  comment  that  Sir 
Abe  Bailey  has  resigned  his  seat  on  the  board  of  the 
Eldorado  Banket  Gold  Mining  Co.,  and  that  three 
representatives  of  the  Gold  Fields  Rhodesian  Develop- 
ment Co.  have  been  elected  directors.  Mr.  Fricker, 
one  of  the  three,  has  been  appointed  chairman.  By  its 
acquisition  of  the  assets  of  the  Rhodesia  Exploration 
and  Development  Co.  the  Gold  Fields  Rhodesian  De- 
velopment practically  controls  the  Eldorado,  and  the 
changes  now  announced  follow  inevitablv. 


The  PaJl  Mall  Gazette,  whose  City  correspondent 
ahvays  has  good  information  about  the  Central  London 
Railway,  gives  publicity  to  proposals  said  to  be  under 
consideration  for  linking  up  this  tube  with  the  South- 
western Railway.  There  is  only  a  short  distance 
bet\yeenthe  Hammersmith  Stations  of  the  two  com- 
panies, and  if  the  tunnels  were  driven  through  so  that 
the  electrified  suburban  lines  of  the  South-Western 
could  be  in  physical  connection  with  the  Central  London 


passenger  traflSc  would  go  right  through  from  the 
Thames  Valley  to  the  East  of  London,  where  connection 
with  the  Great  Eastern  is  also  likely  soon  to  be  an 
accomplished  fact.  But  there  is  the  Central  London 
Railway's  Ealing  extension,  to  bring  it  into  intimate 
conjunction  with  the  Great  Western  and  the  Metro- 
politan Railway  has  also  designs  on  that  district,  where 
consequently  the  two  companies  may  get  to  logger- 
heads. 


The  Budget— a    Demagogue's  Rush  on 
Ruin. 

In  the  days  that  were  better  when  a  Chancellor  of 
the  Exchequer  became  possessed  of  a  realised  surplus 
his  first  thought  was  by  how  much  he  could  lighten  the 
nation's  burden  of  taxation,  and  when  his  prospective 
surplus  was  large  the  custom  was  to  take  a  penny  or 
pence  off  the  income-tax,  and  to  do  something  towards 
attaining  the  ideal  of  "  a  free  breakfast  table."  But 
on  the  broad  Radical  road  to  ruin,  along  which  the 
present  ultra-Protectionist  Chancellor  of  the  Ex- 
chequer is  hurrying  us  at  a  speed  exceeding  the  legal 
limit  for  his  particular  motor-car,  a  realised  surplus, 
equally  with  a  prospective  one,  is  only  an  incentive  to 
fresh  outbursts  of  administrative  extravagance.  In  the 
year  ended  last  Saturday  the  income  received  ex- 
ceeded the  estimate  of  a  year  ago  by  ;^3, 469,000,  while 
the  energy  in  spending,  great  though  it  was,  did  not 
prove  equal  to  the  consumption  of  the  entire  amount 
estimated,  thanks  in  part  to  the  coal  strike.  There 
was  j^2, 739,000  of  the  forecasted  outlay  left  undis- 
bursed, so  that  altogether,  including  Mr.  George's 
fantastically  calculated  surplus  of  ;^337,ooo,  there  was 
;^6,545,qoo  more  in  the  Treasury  at  the  end  of  the 
year  than  the  Chancellor  of  the  Exchequer  could 
manage  to  pay  away.  Radical  newspapers  describe 
this  as  a  "  triumph  "  for  that  gentleman.  We  are 
rather  disposed  to  look  upon  it  as  a  disgrace,  as  a  prieoe 
of  undiluted  robbery.  By  what  right  does  any  Minister 
lay  himself  out  to  plunder  citizens  on  this  scale?  When 
it  is  remembered  that  the  actual  outlay  was 
;£^i 78,545,000,  or  within  little  more  than  ;£j^20,ooo,ooo 
of  what  the  late  Sir  Robert  Giffen  used  to  parade  as 
the  total  "  savings  "  of  the  nation  in  a  twelvemonth,  it 
is  nothing  short  of  downright  cruelty,  as  well  as  Em- 
pire-wrecking itheft,  to  rake  in  money  from  the  people 
at  such  a  pace.  The  possession  of  a  surplus  of 
;^6,5oo,ooo  implies  an  ignorant  demagogue's  fury  in 
bringing  about  the  impoverishment  of  the  people,  but 
we  have  no  hope  of  seeing  things  better.  They  cannot 
be  better  now  until  the  nation  has  passed  through  a 
p>eriod  of  suffering  that  might  very  well  prove  to  be 
unparalleled  in  its  history,  so  it  is  useless  to  s{>eculate 
about  the  relief  of  burdens  or  what  is  to  be  done  wiith 
the  money.  The  Chancellor  of  the  Exchequer  this 
week  spares  us  the  trouble.  For  the  promptitude  with 
which  he  has  unfolded  his  budget  we  owe  him  thanks. 
For  his  refusal  to  make  any  change,  to  give  any  relief 
in  taxation,  he  is  welcome  to  the  thanks  of  the  tariffites 
whose  best  friend  he  thus  once  more  proves  himself 
to  be. 

His  harangue  was  couched  in  a  key  of  self-eulc^y 
more    pronouncc'l    than    that    of    any    British    finance 
Minister  whose  deliverances  we  ever  remember  to  have 
read.     And  so  we  have  three  things  presented  to  us  to 
admire  him  for — ( i )  the  biggest  deficit  a  Minister  ever 
began    the  wealth-consuming   business  upon,    (2)  the 
biggest  surplus  in  the  nation's  history,  and,   thirdly, 
in    due    sequence,    the    most    wonderful    demagogue 
financier  who  ever  conjured  wealth  out  of  the  f)eople's 
pockets.      Behold    him   jumbling  the   stars    with    his 
aureoled  head.      With   it  all   we   remain    cold  as   his 
listeners  did,  or  impressed  only  by  the  magnitude  of  the 
disaster  Mr.  George  is  preparing  for  us.     He  jeered  at 
those  who  complain,  who  hark  back  to  the  days  when  a 
fin.ance  Minister's  glory   lay    in    reducing    the    pubKc 
burden.    "  Is  not  the  country  prosperous,"  he  bawled, 
"  more  prosperous  than  it  ever  was  before?  "     U  is, 
and  it  is  not.     The  enormous  sums  now  spent  every 
year  by    the    Government    undoubtedly   stimulate  in- 
dustrial  expansion   in    many    directions — in   iron    and 
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steeJ  atone  ;  the  army  and  navy,  the  navy  above  aM, 
now  consume  every  year  many  tens  of  millions  of  cash 
reft  from  the  communit}-,  and  the  outpouring  of  this 
money  gfivcs  an  incalculably  great  impulse  to  pro- 
duction of  all  kinds.  But  alongside  the  glow  of  pros- 
perity thus  induced  we  have  the  replacement  of  wealth 
realised  by  credit ;  the  slow,  sure  exhaustion  of  some  of 
the  sources  of  wealth,  and  the  steady  impoverishment 
of  malKons  of  sitiruggLing  tradesmen,  clerks,  small  Sihop- 
keepers,  subsisters  on  petty  industries,  and  others  who 
lie  outside  the  oporaition  of  the  malingerers'  providence 
Act — an  Act  thait  oondemns  a  great  segment  of  our 
population      to     permanent     serfhood ;     that     brands 

SUMMARY    OF    ESTIMATES     FOR    1912-13. 


Estimated  Revenne 187,189,000 

Do.   Eipendltute 186,885, ooj 


Do,   Surplus 


£:304,ooo 


ESTIMATED    RECEIPTS   ON 
BASIS  OF  EXISTING  TAXATION. 


+  Inc.  or 
—  Deo. 


r 

{ 

Customs     .. 

33.900 

000  . 

.    + 

2SI 

000 

Excise 

37.700 

000  . 

.   — 

blio 

000 

Estates,  &c., 

Duties  .... 

25.4r 

003   . 

.    + 

',8 

000 

Stamps    

9,400 

000   . 

.    — 

.M 

000 

Land  Tax  .  . 

700 

000    . 

.    ~- 

10 

000 

Hotise    Duty 

2,000 

000   . 

.    — 

130 

000 

Income  -  tax 

(in  eluding; 

super -tax) 

44,100,000  . 

,    — 

704, 

000 

Land    Value 

Duties 

545 

000   . 

.    4- 

64 

000 

EXPENDITURE— Co«. 
£ 
Inside    the 

Fixed 

Debt 

Char»;e  : 
I  n  t  ere  St 

and  MaTi- 

ai;em*^nt.     17,333,000  . 
Repayment 

of  Capital      7,167,000 


Total  Re- 
ceipts irom 
Taxes i53,795,ooo  , 

Postal,  Tele- 
graph and 
Telephone 
Services  . .     29,175,000  . 

Crown  Lands         530,000 

Receipt  s 
from  buez 
Canal 
Shares  and 
Su  n  d  r  y 
Loans    1,289,000  . 

Miscellaneous     2,400,000  , 


Total  receipts 
from  Non- 
Tax  Reve* 
nue    33.394.000  ..  -t-3, 344,000 


+3.475,000 


8,000 
139,000 


TotalRevenue  187,189,000  ..  +2,099,000 
ESTIMATED  EXPENDITURE. 


I. — CONSOLI- 
D   A   T     ED. 

Ku ND  Ser- 
vices. 
National 
Debt     Ser- 
vices : 


+  Inc.  or 
—  Dec. 


Development 
Fund    .... 

Road  I  ra - 
provement 
Fund    

Payments  to 
Local  Taxa- 
t  i  o  n  A  c- 
counts.   &c. 

Other  Con- 
so  t  i  dated 
Fund  Ser- 
vices  


24,500,000  , 


—    3tjr,ooo 

+      3I2,OCO 


—    500,000 
+     445tCOO 


9,584,000  .,    -t-      35,000 


709,000 


+        a,ooo 


Total  Con- 
solidated 
Fund  Ser- 
vices  ....    37,018,000 


11.  Supply 
Services. 

1.  Army  (in- 
0  t  u  di  n  g 
O  rd  nance 
Factories .. 

2.  Navy  .... 

3.  Civil  Ser- 
vicest  

4.  Customs 
and  Excise, 
and  Inland 
Re  V  e  n  ue 
Depart- 
ments  .... 

5.  Post  Office 
Services . . 


27,860,000 
44,085,000  , 


+    170,000 
—    308,000 


49,859,000  ..   -t-2,77i,ooo 


4,2S4,roo  , 
23,809,000  . 


+    25g,oco 
-f  2,727,000 


Total  Sup- 
ply Ser- 
vices    ..    149,867,000  , 

Total  . ,  186,885,000  , 
Estim  a  ted 
e  X  p  e  n  d  i- 

turech'rge- 
able  ag'nst 
capitalf    . . 


-H5,6i9  000 
-H5, 601,000 


2,985,000  ..   -1-1,410,000 




1911-12. 

1912-n. 

: 

18,365,000 

12,415,000 

184,000 

16,124,000 

18,729,000 

2,845,000 
16085.000 

Other  Civil  Services 

47, 08s. 000 

49.859.000 

+ 

Telegraph  Acts    

Telephone  Transfer  Acts 

Military  Works  Acts 

Land  Registry  (New  Buildings)  Act, 

Public  Buildings  Expenses  Act 

Public  Office  Site  (Dublin)  Act 


i 
1,150,000 


1,575.000 


1912-13. 


£ 

1,000.000 

*i,70o,ooo 
115,000 

28,000 

132.000 

10.000 


2.98';,Q00 


*  Exclusive  of  the  sum  remaining  to  be  paid  as  puicbase  money  of  the  under- 
talcing  ot  the  National  Telephone  Company  nder  an  awiir  J  to  be  made  by  the 
Railway  and  Canal  Commission.  Under  tht:  provisions  of  the  Telephone 
Transfer  Amendment  Act,  Z911,  £3,030,000  has  already  been.paid  to  the  Com- 
pany in  1911-12. 

it  ais  untouohabile  henceforth  by  the  social  and  moral 
progress  born  of  free  individual  effort.  Mr.  George,  we 
gather,  has  never  read  any  history,  and  therefore  does 
not  know  at  all  why  the  rotting,  lascivious  Turk  has 
been  able  to  squat  for  nearly  600  years  over  the  Greek 
Empire,  in  the  capital  of  Oriental  Rome,  why  many 
nationalities  once  forming  important  and  wealthy  divi- 
sions in  the  flouirishiing  population  of  thait  Empire  (have 
for  800  years  or  more  lain  helpless  beneath  the  life- 
stifling  hand  of  this  uncivilisable  barbarian.  He  might 
not  talk  so  glibly,  for  all  his  self-sufficiency,  did  he  but 
know  that  the  Eastern  Roman  Empire  was  brought  to 
impotence  not  so  much  by  the  inroads  of  plundering 
hordes,  nor  by  the  luxury  and  vice  of  its  Imperial  court, 


as  by  the  ruthless,  ever-mounting  exactions  and 
tyranny  of  its  swarming  bureaucracy.  Every  day  that 
passes  sees  us  brought  nearer  in  this  respect  to  the 
condition  of  the  Roman  Empire  of  the  East.  "  Well, 
what  of  it?  That  Empire  lasted  a  thousand  years,"  the 
Chancellor  might  answer,  if  he  knew  ought  of  history, 
he  being  glib  of  tongue,  ever  ready  with  the  smart 
partisan  retort. 

The  reply  does  not  help  him  at  all,  because  the  forces, 
of  decay  probably  work  much  more  swiftly  now  than 
they  did  600  or  800  or  1,000  years  ago,  just  because 
wealth  is  so  much  more  easily  seized.  How  long  does 
Mr.  George  thjrnk  the  nation— even  this  rich  nation — 
can  go  on  standing  the  abstraction  of  ;^25,ooo,c)Oo  per 
annum  of  its  capital  to  be  used  as  revenue?  The  money 
gives  at  present  a  splendid  impetus  to  our  industries, 
and  affords  glorious  scope  for  the  multiplication  of  the 
bureaucrat  and  man-slaying  locust,  the  pensioner  and 
"  boodle  "  gatherer,  but  it  is  none  the  less  wealth  con- 
sumed, for  ever  gone,  or  at  best  represented  by  the 
scrap-heap  value  of  Dreadnoughts  and  other  inhuman 
monsters  of  demoniac  ingenuity.  This  is  all  nought  to 
the  merry-hearted,  cocksure  Chancellor,  who  is  in- 
capable even  of  seeing,  let  alone  of  reading,  the  signs 
of  the  times.  What  does  he  care  if  the  basis  on  which 
our  unrivalled  banking  system  has  been  built  up  is  being 
.steadily  undeirmined,  if  Consols  and  other  securities  fall 
in  price  because  the  capital  of  the  p>eople  is  being  de- 
voured in  nourishing  the  most  boundlessly  wastefur 
Government  any  nation  was  ever  afflicted  by?  Before 
the  fabric  collapses  there  may  be  no  Mr.  George  alive 
to  witness  the  havoc  he  has  wrought. 

The  Daily  Mail,  we  see,  has  of  late  been  diligently 
studying  its  Investors'  Review,  and  has  according-Iy 
printed  some  really  creditable  philippics  in  damnation  of 
Georgian  finance.  One  of  its  latest  efforts  is  a  denun- 
ciation of  the  "collaring"  of  that  surplus  mentioned 
above.  "  It  should  be  used  to  prop  the  Consol 
market,"  is  the  burden  of  the  Mail's  borrowed  elo- 
quence. And  were  the  circumstances  ordinary,  we 
should  be  disposed  to  agree  with  that,  for  the  mere 
reason  that  those  who  part  with  a  portion  of  their  in- 
heritance to  feed  the  profligate  waste  of  the  Govern- 
ment almost  deserve  to  have  a  market  buoyed  on  which 
they  might  be  able  to  sell  at  less  sacrifice 
than  they  now  have  to  endure  in  providing  the 
death  duties.  But  the  circumstances  are  not 
ordinary,  and  Mr.  George  has  shrewdness  enough 
to  understand  that  in  present  circumstances  the  more 
money  he  keeps  in  hand  the  better.  Possibly  enough 
he  has  this  time  over-estimated  the  revenue — the  coal 
strike,  for  instance,  will  probably  dock  it  of  much  more 
than  /, 800, 000  of  the  current  year's  receipts — and  he 
has  almost  certainly  under-estimated  expenditure.  He, 
for  instance,  has  only  put  down  ;^2,845,ooo  for  Labour 
Exchanges  and  malingerers'  insuinaince  together,  and 
they  may  even  this  year  cost  double.  What  they  will 
cost  he  cannot  tell  any  more  than  we.  And  his 
;^44,ooo,ooo  odd  for  the  Navy,  destructive  of  Empire 
though  the  figure  is,  may  prove  to  be  short  of  the 
boodling  hordes'  desires  by  several  millions  ;  it  all  de- 
pends on  the  ' '  lead  ' '  given  by  a  kindred  covey  of  cor- 
morants in  Germany.  Then  there  is  the  bribe  to 
Ireland ;  for  we  may  be  sure  that  there  is  money,  pro- 
bably much  money,  behind  Home  Rule.  Truculent 
Ulster  fanaticism  is  not  fanfaronading  by  faith  alone. 
It  has  its  price  even  as  has  the  Nationalism  of  Dublin, 
Cork,  and  Tipperary,  or  "  ould  Donegal."  What  re- 
mains to  be  paid  for  the  National  Telephone  Co. 's 
business  is  also  as  yet  probably  an  unknown  sum,  so 
that  for  one  reason  and  another  Mr.  George  may  be 
spendthrift  wise  to  grab  the  "old  "  sinking  fund  money 
and  leave  the  Consol  market  to  its  fate.  Most  pro- 
bably he  could  not  do  otherwise  if  he  would,  for  great 
though  he  is  he  cannot  have  it  both  ways,  neither  he 
nor  his  colleagues  in  the  Government.  Spending 
breeds  more  spending  always.  If  the  lines  are  laid 
for  an  expenditure  of  ;^i87,ooo,ooo  now,  we  may 
calculate  that  the  amount  will  soon  be  ;^2oo,ooo,ooo, 
and  the  stored  wealth  of  the  Empire  has  to  be  drawn 
on  to  furnish  itihe  money.      S^tock  markets,   therefore. 


April  6,    iyi2. 


Ube  Snvestocs'  IRepfew. 


487 


may  perish  of  inanition  for  all  a  driven  Ministry  can 
do  to  help  them.  We  do  not  for  a  moment  suppose 
that  the  realised  surplus  of  ;£,'5, 500,000  or  so  will  long 
be  in  hand  to  enable  the  Treasury  to  avoid  borrowing 
from  the  Bank  of  England  to  pay  the  dividends  on  the 
National  Debt,  or  to  free  it  from  necessity  to  "  tly 
kites"  called  Treasury  bills  as  the  end  of  the  fiscal 
year  approaches.  If  it  did  we  might  almost  praise  the 
Chancellor's  cool  defiance  of  old  usage  on  the  ground 
of  the  economies  in  these  ways  alone  effected. 


Great  Britain  and  the  Brussels  Sugar 
Convention. 

The  meeting  of  the  Permanent  Commissdon  of  the 
Brussels  Sugar  Convention,  which  was  summoned  for 
October  26  of  last  year,  has  only  just,  after  prolonged 
adjournmeftts,  completed  its  labours.  The  difliculty 
with  which  it  was  met  was  to  find  a  modus  vivendi 
after  1913  satisfactory  to  all  the  signatories  and 
especially  to  Russia.  Owing  to  the  shortage  in  the 
European  beetroot  crop  outside  of  Russia,  caused  by 
the  drought  of  last  summer,  prices  went  up  to  a  height 
unprecedented  for  a  quarter  of  a  century.  Meanwhile, 
Russia  had  not  only  a  surplus  of  500,000  tons  left  over 
from  the  previous  season,  but  had  in  addition  a  record 
crop  for  1911-12.  In  conjunction,  therefore,  with 
Great  Britain,  Russia  asked  for  power  to  export 
500,000  tons  of  sugar  during  the  current  period,  or 
300,000  tons  more  than  the  normal  quota  allowed  to 
her  by  the  Protocol  of  1907,  under  the  terms  of  Which 
Russia  entered  the  Convention.  This  proposal  was 
accepted  in  principle  by  all  the  Convention  Powers, 
except  Germany  and  Luxemburg,  provided  that  a  satis- 
factory arrangement  was  come  to  for  the  prolongation 
of  the  Convention  for  a  third  period  of  five  years. 
Henceforward  the  negotiations  became  a  duel  between 
Germany  on  the  one  side  and  Russia  on  the  other, 
with  ourselves  and  the  other  Powers  looking  on  with 
no  great  show  of  interest.  The  attitude  of  Germanv 
was  uncompromising  in  the  extreme;  she  refused  to 
grant  to  Russia  more  than  150,000  tons  in  place  of  the 
300,000  tons  demanded.  The  settlement  that  has  been 
finally  achieved,  to  the  effect  that  Russia  may  this 
year  export  an  additaonal  150,000  tons,  plus  50,000  tons 
extra  during  eadh  of  1912-13  and  1913-14,  has  been 
of  the  nature  of  a  private  arrangement  between  the  two 
pranoipal  protagioniists.  From  1913  to  1918  the  Con- 
vention will  be  prolonged  on  the  existing  terms  which 
allow  Russia  to  export  no  more  than  200,000  tons  west- 
wards each  year. 

The  Convention,  so  far  as  this  country  is  concerned, 
was  the  work  of  the  last  administration,  and  principally 
of  Mr.  Joseph  Chamberlain,  influenced  by  the  incessant 
lobbying  of  the  West  India  Committee,  whose  optimis- 
tic promises  have  failed  of  fulfilment.  The  price  of 
sugar  was  not  to  be  raised,  and  the  prosperity  of  the 
West  Indies  was  to  be  secured  by  protecting  them 
against  the  bounty-fed  beet  sugar  of  Europe.  Mr. 
Chnmlwrkiirn  it  was  who  prevailed  on  the  Government 
of  India  to  establish  the  countervailing  duties  against 
beet  sugar  in  the  interests  of  the  planters  of  Mauritius, 
oblivious  of  the  fact  that  the  "  muscovado  "  of  Mauri- 
•  tius  does  not  come  into  competition  with  beet  sugar 
in  the  Indian  market  at  all.  Similarly,  with  the  heed- 
lessness which  seems  to  have  prevailed  just  before  the 
South  .'\frican  war,  no  notice  was  taken  of  the  advice 
of  Sir  H.  M.  Jackson,  Governor  of  the  Leeward 
Islands,  who  pointed  out  that  the'  West  Indies  would 
be  deprived  of  tlvcir  greatest  market,  the  United 
States,  to  which  they  exported  four-fifths  of  their 
sugar,  by  the  free  rompetition  of  beet  sugar  which 
the  Convention  entailed.  For  many  years  before  the 
Convention  came  into  force  the  price  of  sugar  in  Great 
Britain  had  steadily  fallen.  In  1903  this  process  was 
reversed,  and  for  fi\e  ye^nrs  England  was  forced,  wnth- 
out  possibility  of  efloc'tive  protest,  to  endure  a  gradual 
increase  of  price  not  only  in  normal  years,  but  more 
particularly  in  1904-5,  when  a  shortage  of  crops  aggra- 


vated the  artificial  scarcity,  and  gave  to  spectiiators 
their  opportunity.  In  1907,  after  the  accession  of  the 
Liberal  Government,  Sir  Edward  Grey  notified  the 
Convention  that  its  principles  were  antagonistic  to 
those  of  his  Government,  and  to  the  interests  of  this 
country,  and  that  unless  we  were  given  freedom  from 
our  obligation  to  prohibit  the  importation  of  bountied 
beet  sugar,  his  Government  would  give  notice  of  with- 
drawal. Then  came  a  clever  and  successful  stroke  of 
German  diplomacy.  To  the  Continc^ital  sugar  prxj- 
ducers  who  supplied  the  British  market,  it  was  all  one 
whether  Great  Britain  should  restrict  imports,  or 
whether  Russia  should  restrict  exports,  since  Russia 
was  their  only  formidable  competitor  in  the  English 
market.  The  ratification  of  the  Protocol  giving  free- 
dom to  England  was  by  Germany  postponed  till  the 
Protocol  by  which  Russia  entered  the  Convention  with 
the  limitation  of  200,000  tons  per  year  on  her  export 
westwards  was  accepted.  Germany's  object  wa<s 
attained  by  this  alternative  process.  Throughout  1907, 
as  again  throughout  the  most  recent  negotiations, 
Germany  was  fighting  for  the  monopoly  of  the  British 
market.  In  1907  Sir  Edward  Grey  could  only  register 
an  ineffective  protest  against  the  Russian  restriction. 
It  seems  likely  that  he  can  do  little  more  in  1912. 

In  1907,  however,  the  importance  of  the  Russian  re- 
striction was  only  dimly  foreseen.  Then  it  was  not 
considered  probable  that  Russia's  exporting  capacity 
could  affect  to  any  great  degree  the  question  of  supply. 
Since  1907  Russia  has  become  the  second  largest  pro- 
ducer of  beet  sugar,  and  so  great  has  been  her  surplus 
from  last  season,  and  her  present  crop,  that,  taking 
into  account  the  increase  in  the  cane  crop,  we  see  no 
obvious  reason  why  the  price  of  sugar  s'hould  have 
risen  by  much,  if  at  all.  In  the  House  of  Commons 
Sir  Edward  Grey  understood  that  if  Russia  could  not 
export  at  least  500,000  tons,  the  Government  would 
give  notice  of  withdrawal  from  the  Convention.  As 
this  quota  has  not  been  attained,  the  Government 
stands  pledged  to  withdrawal.  The  Protocol  embody- 
ing the  new  arrangements  will,  acorditig  to  the 
promise  of  Mr.  Asquith,  be  submitted  to  the  House  of 
Commons  before  any  action  is  taken.  But  what  have 
our  delegates  done  at  Brussels  beyond  registering  pro- 
tests? What  has  become  of  the  clause  in  the  1907 
Protocol  relating  to  Russia,  that,  in  the  arrangements 
for  prolongation  beyond  1913,  an  unanimous  vote  was 
necessary,  and  that  if  it  was  not  forthcoming  Russia 
would  be  held  to  have  denounced  the  Convention? 

The  West  India  Committee,  the  cane-sugar  interests 
of  London  and  Liverpool,  and  the  Conservative  party 
have  looked  everj-where  but  in  the  one  natural  place 
for  the  benefits  of  the  Sugar  Union.    Continental  states- 
men were  under  no  deilusions  as  to  the  objects  they  were 
seeking  to  attain.    The  bounties  had  become  a  burden  ; 
prices  in  the  protected  States  were  intolerably  high  ; 
cheap  sugar  was  being  poured  into  England  to'  the  aid 
of  Bniitish,  and  the  detriment  of  foreign,   sugar-using 
interests.    All  this  has  been  reversed  by  the  Convention. 
The  excise  duties  on  sugar  in  France  and  Germany  have 
been  reduced,  prices  have  fallen,  and  industry  has  bene- 
fited.    In  England  prices  have  risen,  especinlly  in  times 
of  natural  scarcity,   no   sugar   beyond    the    aDowance 
allotted  by  a  foreign  junta  can  be  obtained  from  Russia 
to  aJJevinte  the  burden  and  frustrate  the  specuietor,  and 
for  every  increase  of  one  shilling  per  cwt.  in  the  price 
the  consumers  of  this  country-  are  mulcted  in  ;^i, 500,000 
per  annum.     The  benefits  of  the  remission  of  the  sugar 
taxation  from  4s.   ad.  to  is.   lod.  per  cwt.  ha\-e  been 
neutralised,  and  from  this  one  source  alone  the  weeJcly 
reai  earniaigs   of   the  working-class   family  have  been 
depleted  by  a  sum  approaching  one  shiUtng  per  ^-eek. 
.Vs  for  tlie  coJonJes,  the  Convention,  so  far  as  it  has  had 
any  effect  at  all,  has  been  injurious  by  helping  to  de- 
prive them  of  tlie  American  nwrket.    In  the  West  Indies 
the  production  and  export  of  sugar  has  decreased,  and 
though  there  has  been  a  paltry  increase  of  8,000  acres 
in  the  area  under  culti\T»fcion,  this  has  been  due  to  the 
trade  in  molasses  and  musco\Tado,  neither  of  whicli  hn\'e 
any  point  of  connection  with  the  Sugar  ConventiDn.     If, 
indeed,  it  had  not  been  for  the  preference  accotxled  by 
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Canada,  the  posdition-  of  the  West  Indian  sugar 
industry  wouJd  have  been  worse  than  it  is.  Meajiwhile, 
other  industries  in  the  West  Indies  have  flounished  : 
molasses,  muscovado,  c»tton,  bananas,  grum,  oocx)a, 
coooanuts,  rubber  and  mahogany.  Is  it  not  better  to 
allow  West  Indian  industry  to  flow  freely  inito  those 
channels  wh'ich  it  finds  most  pirofi'table  rather  than  to 
bolster  up  ait  the  expense  of  45  millions  of  Briitiiish  people 
an  industry  whose  efficiency  was  aillowed  to  lapse,  and 
whiich  has  shown  itself  unable  to  hold  its  own  even 
against  the  non-bountied  beet  sugar  of  Europe?  Our 
first  exiperiimenit  in  Colonial  Preference  has  been  a  costly 
and  dismal  faiiilure ;  and  it  may  be  hoped  that  the 
Government  may  now  see  its  way  to  redeem  its  pJedges, 
wiiithdraw  from  the  Convenition,  and,  ceasiing  its  sham 
support  of  an  international  trust,  regain  its  freedom  to 
use  the  force  of  its  diplomacy  to  detach  Russia,  to 
support  those  members  of  the  Convention  who,  like 
Italy,  are  already  discontented,  and  finally  to  ^break  up 
the  Sugar  Union  and  abolish  the  monopoly  to  which 
Germany  has  so  eagerly  adhered. 

E.  Enever  Todd. 


London's  Electric  Light  Companies  in 
1911. 

We  have  already  dealt  with  the  reports  of  the  lead- 
ing electric  light  undertakings  of  the  Metropolis  as 
they  appeared,  but  as  a  very  decided  stimulus  is  almost 
certain  to  be  given  to  their  business  by  the  coail 
strike  a  brief  review  of  their  position  and  prospects  may 
be  useful.  Conditionis  have  changed  very  materially 
in  recent  years,  partly  because  of  the  considerable 
growth  in  the  use  of  electricity  for  power,  and  the 
electrification  of  the  L.C.C.  tramways  followed  by  that 
of  the  Brighton  Railway  suburban  lines  have  accounted 
for  a  very  large  proportion  of  the  increase  shown  in 
the  consumption  of  current.  Naturally  in  the  case  of 
big  users  considerable  concessions  In  price  have  had  to 
be  made,  and  at  the  same  time  the  introduction  of 
the  metallic  filament  lamp  had  the  effect  of  reducing 
the  consumption  of  current  for  lighting  purposes,  so 
that  the  average  price  per  unit  has  come  down  very 
substantially.  Any  disadvantages,  however,  which 
these  changes  caused  have  proved  to  be  of  a  passing 
character,  and  on  the  whole  the  various  companies 
can  all  congratulate  themselves  on  a  very  satisfactory 
record  of  progress.  The  metallic  filament  lamp  with 
its  smaller  consumption  of  current  has  made  electric 
light  a  more  formidable  competitor  of  gas  than  ever, 
with  the  result  that  the  companies  have  been  able  to 
extend  their  connections  all  round.  Naturally  with 
current  down  in  price  the  growth  of  the  revenue  has 
not  been  so  pronounced  as  the  expansion  of  the  busi- 
ness, but  it  has  left  little  cause  to  complain.  Most  of  the 
companies  which  pay  dividends  at  all  were  able  to 
repeat  last  year  the  distributions  of  1910,  while  three 
increased  their  rate  and  one,  the  Smithfield,  which  had 
paid  nothing  since  1905,  has  returned  to  the  dividepd- 
paying  list  with  2  per  cent.  Of  the  three  which  gave  a 
higher  return,  the  London  benefited  by  its  contract  with 
the  Brighton  Railway,  while  the  County  of  London  is 
now  supplying  the  City  and  South  London  Railway  with 
part  at  least  of  its  requirements.  Both  of  these  com- 
panies, while  giving  their  shareholders  more,  were  able 
to  strengthen  their  reserves  by  a  substantial  amount, 
but  the  City  of  London,  which  is  the  third  of  the  trio, 
was  a  shade  less  successful,  as  in  order  to  maintain  the 
appropriations  to  reserve,  &c.,  the  balance  carried  out 
had  to  be  reduced  by  nearly  ;^2,ooo.  Only  two  under- 
takings are  not  paying  dividends  yet,  but  in  their  case 
also  the  position  shows  decided  irnprovement.  The 
South  Metropolitan  earned  nearly  jQ7,ooo  more,  and 
after  allowing  an  extra  ;^i,ooo  for  depreciation  in- 
creased its  balance  carried  forward  by  ;^2,ooo,  while 
the  City  undertaking  of  the  Charing  Cross,  West  End 
and  City  is  making  very  rapid  headway.  On  the  other 
hand,  the  Metropolitan  showed  substantial  growth  in 
its  gross  income,  but  nearly  the  whole  of  it  was 
swallowed  up  in  expenses,  partly  because  the  coal  bill 
was  larger  and  partly  because  there  was  a  big  increase 


in  the  rates  and  taxes  paid.  At  the  same  time,  it  no 
longer  had  any  portion  of  the  undistributed  balance  of 
the  Marylebone  purchase  money  to  fall  back  upon,  and 
the  dividend  had  therefore^  to  be  reduced  from  5  per 
cent,  to  4. 

With  regard  to  the  future,  the  outlook  seems  dis- 
tinctly hopeful,  especially  since  the  companies  have 
shown  up  so  well  in  the  matter  of  the  coal  strike. 
Practically  all  of  them  had  laid  in  good  stocks  of  coal 
in  anticipation  of  the  dislocation  of  business,  with  the 
result  that  they  have  been  able  to  keep  up  a  normal 
supply  of  power,  and  this  preparedness  on  their  part 
has  naturally  increased  the  confidence  of  consumers. 
As  the  after  effects  of  the  strike  may  quite  possibly 
be  a  permanent  increase  in  the  cost  of  coal,  users  of 
power  will  turn  from  steam  to  electricity  wherever 
possible,  especially  if  the  companies  can  manage  to 
keep  down  their  working  costs  to  a  level  which  will 
allow  them  to  continue  to  supply  current  at  the  present 
rates.  Apparently  those  in  control  have  realised  the 
opportunities  they  will  have  for  large  developments,  as 
they  are  believed  to  be  carrying  on  negotiations  for  a 
f)olicy  of  mutual  assistance  in  the  case  of  need.  The 
plans  would  seem  to  be  of  the  nature  of  a  working 
agreement  rather  than  an  amalgamation  of  any  two  or 
more  undertakings.  On  this  point,  however,  nothing 
definite  has  yet  transpired,  and  it  will  probably  be  some 
time  before  anything  is  actually  settled. 


The  New  Issues  of  March. 

How  powerful  a  retardent  the  coal  strike  was  upon 
the  assiduity  of  the  company  promoter  and  loan  issuer 
is  made  evident  by  the  particulars  of  new  issues  made 
last  month.  Apparently  the  total  was  ;^  13,9 19,3 10,  but 
we  must  knock  ;^2 ,000,000  off  that  for  the  old  portion  of 
the  London  and  South- Western  Bank's  capital.  It  was 
all  converted  into  /"lo  shares,  but  of  the  ;^2,6oo,ooo  set 
down  in  our  table  only  ^"500,000  can  be  deemed  new 
money,  and  even  that  was  really  issued  to  shareholders 
earlier.  Consequently  last  month's  new  issues  came  to 
less  than  ;^i  2,000,000,  and  no  part  of  the  Empire  was 
prominent  as  a  borrower  any  more  than  companies  or 
corporations  at  home.  The  figures  for  each  section  will 
be  found  in  our  summary  tables  at  foot,  the  only  remark- 
able thing  about  which  is  the  new  prominence  of  British 
West  Africa  as  a  consumer  of  our  capital.  Apparently 
over  ;^7oo,ooo  was  required  for  that  part  of  the  world 
last  mon'-h,  and  something  like  ;^6oo,ooo  of  that  re- 
presents  the   demands    of   new   tin     companies   which 


Compaoy. 


Nominal 
Amount. 


Price 

of 
Issue. 


\j  nder- 
writing 
Com- 
mission. 


Nett 

Amount 

exclusive 

of  Broker* 

age. 
£ 


United  Kingdom. 


Arding  &  Hobbs  6%  £i  par.  cum.  pf. . 

Britisli  Oxygen  6%  deb 

Cadburv-  Bros.  6%  £i  cum.  pf . 
Car  &  General  Insce.  £i  5%  pf- 
County  of  London  Electric  j^io  ord.. . 
Lamport  &  Holt  5%  deb. 

do  6%  £1  pf. 

Lloyd's  Backing  Warehouse  £5  ord.  , 
London  &  S.W.  Bank  £10  shs.  (con 

version  of  capital)        

Maple  &  Co.  £1  ord 

St.  Ives  (Banket)  Exploration  5/  shs.  , 
West  Riding  of  Yorkshiie  C.C.  bds. 
Yorkshire  (Woollen  Dist.)  Trams  4j% 

debs.         

II  Companies  under  £30,000    . . 


Bowness  Estates  £1  shs. 

Casey  Cobalt  Mining  6%  ist  mt.t 

City  ot  Vancouver  4%  stk. 

N.  of  Scot.  Canadian  Mort.  £10  shs. 

(£2  paid) 

Services'  Canadian  Lands  £1  shs.     . . 

do.  £20  deb. 

Sherbrooke  Rly.  &  Power  5%  ist  mt, 
Western  Canada  Power  5%  ist  mort 


75.000 

par 

3^ 

50,000 

par 

3% 

200,000 

par 

none 

50,000 

par 

— 

190,000 

par 

— 

570,000 

99 

3^ 

325,a» 

par 

3% 

68,125 

par 

— 

2,500,000 

12 

_ 

125,000 

2* 

none 

66,046 

par 

— 

50,000 

— 

— 

50,000 

974 

— 

121,000 

— 

£4,440,171 

150,000 

par 

none 

30,000 

par 

— 

991,000 

9b 

— 

110,000 

13 

— 

50,000 

par 

— 

50,000 

par 

— 

61,644 

— 

205,400 

93 

1,648,044 

United  States. 

Alabama  Traction  L.  and  Power  5% 
ist  mort 

Consolidated  Gas  Elec.  Light  of  Bal- 
timoref 

Scottish  American  Mortg.  4%  deb.   . . 


i|233»3oo 

143385 
100,000 


1,477.185 


par 
par 


75,000 

50,000 
200,000 

50,000 

•  190,000 

564,300 

325,000 

68,125 

2,600,000 

265,625 
66,046 
50,000 

48,500 
121,000 

4.673.596 


150,000 

30,000 

971,662 

143,000 
50,000 
50,000 
55.479 

190,522 

1,640,663 


1,109,970 

143,885 
100,000 


1.353.855 
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Assam  Oil  y%£t  par.  pf. 
Fanning  Island6%  cum.  pfd, 
Merlimau  Rubber  £iodeb^. 
12  Companies  under  £30,000 


Othek  Bkitish  Possessions. 


^,000 
125,000 

40,000 
■98.775 


453,775 


par 
par 
par 


5%+>% 
none 


90,000 
125,000 

40,000 

2l6,(JOO 

471,800 


South  and  West  Africa. 


Akwara  Tin  Trust  of  Nigeria  2S.  shs. 
Alluvial  Tin  Fields  of  Africa  £i  shs. . 
Beniie  (N.  Nigeria*  Tin  £i  sbs.f 
Berrida  (Nigeria)  Tin  I-ields*  . . 

Soma  (Nigeria)  Tin  £i  shs 

Cent.  Lafon  Tin  of  Nigeria  5/  shs.  . . 
Forum  River  (Nieeria)  Tin  £1  shs.  .. 

Kusie  (Nigeria)  Tin  5/  shs 

Madagascar  Rubber  10%  deb, 

Minna  Nigeria  Tin  5/ shs 

Northern  Minerals  Transvaal  5/  shs. . 
N.  Nigeria  (Bauchi)  Tin  10/ shs.f  .. 
Rafinpar  (Nigeria)  Tin  5/  shs 


100,000  par 

50,000  par 

10,000  2k 

60,000  par 

70,000  par 

40,000  par 

70,000  par 

60,000  par 

i&,ooo  par 

55,000  par 

38,500  par 

29,167  par 

100,000  par 

700,667 

Central  and  South  America. 

Buenos  Ayres  &  Pacific  Rly.  5%  deb.l    1,000,000 

Leach's  Argentine  Estates  54%  istdeb        700,000 

do.  £1  pf.. .        350,000 

Leopoldina  Terminal  5%  1st  deb. t   ..■       500,000 


5%+ 24% 

100,000 
50,000 
25,000 
60,000 

6% 

70,000 

74% 
74% 

40,000 

70,000 

.   60,000 



18,000 

7% 

55,000 
3il,500 
29,167 
100,000 

715,667 

105 

974 
par 
par 


3% 
5% 
5% 


2,550,000 
Miscellaneous  Foreign  Countries. 

Alby  United  Carbide  5*%  £i  cum.  pf. 

Chilean  Government  5% 

Kahtian  Railway  (Imp,   Rus.    Govt.) 

44%bds .. 

Russian  Goldfields  7%  cum.  pf. 


1,050,000 
682,500 
350,000 
500,000 


150,000 

1,099,468 

par 
95 

6% 

1,400,000 
30,000 

974 
par 

71% 

2,679,468 

2,582,500 


150,000 

1,044,495 
1,365,000 

10,000 

2,569,495 


•  Half  each  to  shareholders  in  Champion  Tin  and  Lucky  Chance. 
f  Offered  to  shareholders  only. 

SUMMARY    FOR   THE    MONTH. 

Nett   amount  ex> 
Country.  Nominal  Amt.  elusive  of  Broker 

ages,  &c. 


United  Kingdom 

Canada         ..         ..        ,.        ,, 

West  Africa  

Other  British  Possessions 

United  States        

Central  &  .South  America 
Miscellaneous  Foreign  Countries 


£ 

4.440,171 

1,648,044 

700,667 

453.775 
1,477,185 
2,550,000 
2,679,468 

13.919.310 
53.679.857 
63,112,960 


£ 

4.673,596 
1,640,663 
715,667 
417,800 
1.353.855 
2,582,500 
2,569.493 

14.007,574 
52,160,252 
62,375,130 


Total  from  Jan.  I,  1912 

Total  from  Jan.  I,  1911 

are  pouring  out  by  the  dozen,  all  with  a  small  initial 
capital.  No  tin  company  last  month,  in  fact,  asked  for 
more  than  ;^  100,000.  Central  and  South  America  also 
continue  to  take  plenty  of  money,  and  last  month's 
aggregate  was  swollen,  not  only  by  the  Buenos  Ayres 
and  Pacific  Railway  to  ^1,000,000,  but  by  the  ;^i,ooo,ooo 
odd  raised  for  Leach's  Argentine  Estates  Company, 
besides  which  the  Leopoldina  Terminal  issue  amounted 
to  ^500,000.  Comparing  March  of  the  current  year 
with  the  same  month  in  191 1,  and  allowing  for  the  old 
capital  of  the  London  and  South-Western  Bank  deducted 
the  past  month  is  quite  ;^i 5,000,000  behind,  and 
compared  with  March  two  years  ago  it  is  some 
^52,000,000  short.  March  1910,  however,  was  one  of 
the  busiest  months  the  city  ever  had  since  the  time  of 
the  Kaffir  gold  mine  extravaganza,  because  19 10  was 
the  year  of  the  rubber  boom  ;  but  even  so,  the  output 
of  new  capital  last  month  was  by  contrast  with  the  same 
months  in  previous  years  enormously  curtailed.  For 
the  three  months  now  elapsed,  this  year  has  seen 
£^53,679,000  asked  for,  or  nearly  ^10,000,000  less  than 
for  the  first  quarter  of  191 1.  Will  the  coming  months 
make  up  ?     Quien  Sabc. 


The  Week's  Hints. 

No  one  should  be  surprised  that  the  railway  market 
is  exhibiting  signs  of  discomfort,  not  to  say  distress. 
It  has  received  a  bad  shock  by  the  ballot  of  the 
miners  so  far  as  yet  made  known.  We  believe  hunger 
will  force  most  of  the  men  to  return  to  the  pits  during 
the  present  month,  but  they  are  obviously  going  back 
far  from  satisfied,  and  it  will  be  prudent  to  look  for 
trouble  in  days  to  come.  The  railways  themselves, 
moreover,  have  been  so  crippled  by  their  want  of  coal 
that  it  may  take  them  some  time  to  put  their  affairs 
right  again.  This,  however,  should  be  "  a  bull  point  " 
if  we  could  trust  to  the  management  to  profit  by  the 
lesson  it  has  had.  Unfortunately,  some,  at  least,  of 
our  railways  are  still  conducted  in  a  way  that  may  be 
described  as  antediluvian.  Look  at  the  Brighton  com- 
pany, for  instance,  which  allowed  the  strike  to  come 
upon  it  with  almost  no  stock  of  coal  in  hand.     It  has 


been  buying  during  the  strike  at  the  fancy  prices  out 
of  which  many  coal  dealers  have  been  making  hand- 
some fortunes,  and  revenging  itself  on  the  wrong' 
people  by  stopping  all  cheap  and  week-end  fares,  or 
otherwise  obstructing  traffic.  'ITiere  is  nothing  to  hope 
for  from  management  of  that  description,  and  very 
little  from  the  almost  equally  benighted  action  of  the 
South-Eastern  and  Chatham  managing  committee, 
although  it  does  seem  to  have  contrived  to  have  some 
coal  in  hand.  Still,  many  of  the  lines  are  likely  to  profit 
by  the  experience  they  have  gone  through,  and  may 
learn  how  economies  can  be  established  by  co- 
ordinating train  services  and  by  learning  how  to  load 
wagions  and  make  up  full  goods  trains.  There  is  a 
lot  to  be  done  in  directions  like  these,  and  through 
economy  the  loss  now  being  experienced  should  be  re- 
couped. At  the  same  time,  so  many  elements  of  doubt 
exist  as  to  make  it  impossible  to  say  right  out,  "  go 
and  buy  to  average." 

Of  newly  issued  securities  we  have  none  to  mention 
this  week,  but  those  who  like  a  good  rate  of  interest 
might  do  worse  than  purchase  a  few  of  the  6  per  cent. 
first  mortgage  bonds  of  the  Steel  Co.  of  Canada  if 
they  can  be  got  about  102,  a  price  that  contains  three 
months'  dividend.  It  is  claimed  that  the  assets  of  this 
company,  which  represents  a  combine  of  several  con- 
cerns, amount  to  twice  the  par  value  of  the  bonds,  and 
as  long  as  railway  building  continues  at  anything  like 
the  present  speed  throughout  the  Dominion,  there 
ought  to  be  ample  security  for  this  debt.  The  only 
drawback  we  can  see  at  present  is  that  there  is  upwards 
of  ;^6oo,ooo  of  the  total  authorised  amount  still 
issuable,  but  that  can  only  keep  the  price  down.  TTie 
bonds,  moreover,  are  redeemable  at  no  by  a  sinking 
fund  which  begins  in  1916,  so  they  look  cheap  enough. 

So  are  the  6  per  cent,  first  mortgage  gold  bonds  of 
the  Canada  Cement  Co.,  for  that  concern  should  also 
do  well  as  long  as  building  west  and  east  continues  on 
anything  like  the  present  scale.  These  bonds  are  re- 
deemable at  par  in  1929,  or  at  no  if  a  sinking  fund  is 
started,  and  they  should  be  picked  up  at  not  more 
than  105,  a  price  that  contains  five  months'  interest. 


American  Business  Notes. 

It  becomes  increasingly  obvious  that  large  amounts 
of  new  capital  must  be  found  in  Europe  for  New  York 
financiers,  else  Wall  Street  will  be  up  against  another 
crisis  before  many  months  pass.  The  exhibits  of  the 
Wall  Street  credit  shops  for  the  week  ended  last  Satur- 
day, no  matter  how  taken,  are  disagreeable.  The 
averages  of  the  Clearing  House  banks  and  finance 
trusts  show  a  decrease  of  only  ;^34,ooo  in  the  loans,  and 
against  that  the  non -clearing  bank  and  trust  exhibit 
shows  an  increase  of  ;^37o,ooo,  but  the  specie  has 
fallen  off  about  ;^  1,090,000,  and  the  greenbacks 
are  ;^  180,000  down.  It  follows  that  in  spite 
of  a  decline  of  ,^645,000  in  the  deposit  aver- 
age, the  surplus  reserve  is  ;^  1,063,000  lower, 
bringing  it  down  to  ;^  1,606,000,  which  compares  with 
;^5, 888,000  at  the  same  date  last  year.  These  figures 
are  unpleasant  enough,  but  the  week-end  contrast  is 
even  worse,  for  it  shows  an  end-of-the-month  increase  of 
£'2,800,000  in  the  loans  and  an  increase  of  £"1,500,000 
in  the  deposits,  against  a  decrease  of  £"2,053,000  in  the 
specie,  or  of  £"2,113,000  in  the  total  cash  and  paper 
money  reserve  if  the  small  greenback  decrease  is  in- 
cluded. In  consequence  of  this  absorption  of  cash  in  the 
circulation  or  disappearance  of  gold  by  export,  the 
surplus  reserve  showed  a  reduction  of  £"2,350,000  on 
the  week-end  comparison,  which  brought  it  down  to 
only  £"98,000.  A  week  ago  the  similar  comparison  gave 
a  surplus  reserve  of  £"2,444,000.  Next  week's  average 
will  probably  obliterate  some  of  this  disagreeable  looking 
exhibit,  but  as  long  as  gold  continues  to  leave  the 
country  as  it  is  doing,  or  threatening  to  do,  must,  indeed, 
do  if  abundant  borrowing  abroad  is  impossible,  the  posi- 
tion of  the  banks  and  trusts  can  only  slide  from  bad  to 
worse  until  one  of  these  days  credit  might  be  unobtain- 
able. The  excess  of  loans  over  deposits  on  the  compari- 
son of  averages  was  last  week  nearly  £"29,000,000,  and 
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at  the  same  date  in  191 1  it  was  only  about  £"1,200,000. 
The  total  stock  of  specie,  moreover,  shown  by  the  whole 
array  of  NewiYork  banks  and  trusts  inside  and  outside 
the  Clearing  House,  is  now  down  to  ;^83,43o,ooo,  which 
is  slightly  less  than  the  total  at  even  date  last  year, 
when  the  market  was  otherwise  in  a  much  less  inflated 
position. 

Wall  Street  markets  show  that  some  apprehension 
underlies  the  hectic  glow  of  prosperity,  for  in  spite  of  all 
their  demonstrating  the  controllers  of  the  market  cannot 
keep  prices  bounding  up  in  the  way  they  would  like. 
One  of  the  arguments  used  to  draw  in  the  public  is 
fantastic  enough.  Alluding  to  the  increase  of  ;^6,ooo,ooo 
odd  in  the  5  per  cent,  debt  of  the  Steel  Corporation,  it  is 
argued  that  prices  must  go  up  because  J.  P.  Morgan  and 
Co.  are  bound  to  support  the  market  until  the  new  paper 
is  sold.  Moreover,  the  Steel  Trust  is  now  declared  to  be 
working  up  to  90  per  cent,  of  its  capacity,  and  no  doubt 
it  is  continuing  to  dump  its  products  in  foreign  countries 
at  low  prices  such  as  would  kill  it  at  once  if 
submitted  to  within  the  Republic  itself.  But  if  the 
prosperity  is  such,  why  the  necessity  to  borrow  ?  "  Oh," 
says  Mr.  Gary,  "  $20,000,000  will  be  used  in  extending 
installations  and  otherwise  in  making  good  the  dilapi- 
dated depreciation  funds,  and  $17,000,000  or  so  are 
necessary  to  meet  the  increased  orders,  in  connection 
with  which  there  is  considerable  initial  outlay."  Well, 
to  be  sure,  and  should  this  outlay  be  charged  to  capital  ? 

Then,  as  minor  "  bull  points,"  New  York  voting  is 
said  to  have  destroyed  the  chance  of  Mr.  Roosevelt's 
success  in  the  fight  for  the  Presidency,  and  the  bitu- 
minous coal  miners  have  decided  not  to  strike.  They 
are  to  get  a  slight  increase  in  their  wages  and  keep  at 
work.  Even  anthracite  miners  seem  to  be  inclined 
merely  to  give  themselves  a  fortnight's  holiday,  and 
their  leaders  are  to  have  a  conference  on  the  loth  inst. 
with  Mr.  George  F.  Baer,  the  president  of  the  Reading 
Company,  which  is  the  largest  anthracite  coal  mining 
organisation  in  the  States,  but  for  all  these  reassuring 
facts  the  urgency  of  the  moment  is  money  from  Europe. 
If  that  cannot  be  got,  and  in  large  quantity,  there  are 
evil  days  ahead.  Among  the  new  demands  may  be 
mentioned  that  of  the  Mahoning  and  Shenango  Railway, 
whose  stockholders  have  voted  an  increase  of /"t  1,000,000 
in  the  company's  debt  in  order  to  pay  for  what  is 
described  as  "  the  physical  enlargement "  of  the  pro- 
perty, but  we  do  not  imagine  that  much  of  this  demand 
will  come  here. 

No  single  railroad  potentate  in  the  United  States  was 
so  conspicuous  in  agitating  for  liberty  to  pass  on  in- 
creased cost  of  wages,  &c.,  to  the  unfortunate  traveller 
and  trader  as  Mr.  William  C.  Brown,  the  President  of 
the  New  York  Central  and  Hudson  River  Railroad  Co. 
Like  the  Pennsylvania,  that  company  and  its  dependents 
issue  reports  covering  the  calendar  year,  and  now  that 
their  figures  for  191 1  have  been  made  public,  it  is  not 
without  interest  to  see  what  basis  there  was  for  Mr. 
Brown's  shrill  outcry.  There  are  four  principal  roads 
comprised  in  the  New  York  Central  system — viz.,  the 
parent  company,  the  Lake  Shore,  the  Michigan  Central, 
and  the  Cleveland,  Cincinnati,  Chicago  and  St.  Louis, 
familiarly  known  as  the  C.C.C.  and  St.  Louis.  Their 
aggregate  mileage  at  the  end  of  last  year  was  9,393,  or 
an  increase  of  160  miles  on  the  previous  year,  and  their 
aggregate  income  from  working  was  $212,912,000,  or 
an  increase  of  $11,203,000  on  the  income  of  the 
preceding  year.  Working  expenses,  however,  were 
actually  $5,588,000  less,  at  $148,537,000,  so  that  the 
aggregate  nett  income  of  the  four  properties  from  their 
operations  as  carriers  was  nearly  $17,000,000  better 
than  that  of  the  previous  year.  Where  does  the 
necessity  come  in  for  asking  the  public  to  pay  more  in 
order  to  sustain  this  prosperity  ?  The  New  York 
Central  itself  was  so  well  off  that  it  not  only  paid  the 
usual  5  per  cent,  dividend  to  its  ordinary  stockholders, 
butwas  in  a  position  to  put  aside  $2,500,000  to  meet 
expenditure  on  the  Grand  Central  Terminal  Station  and 
also  to  place  $1,228,000  to  the  equipment  reserve, 
neither  of  these  items  being  found  in  the  accounts 
of  the  years  immediately  preceding,  and  yet  after 
doing  all    this    there    was   a  surplus     of     $1, 668,000 


left  to  carry  forward.  Still  more  remarkable  is  the  dis- 
play of  the  Lake  Shore  property,  for  it  managed  to 
continue  its  dividend  at  18  per  cent.,  and  after  adding 
$1,365,000  to  the  equipment  reserve,  against  nothing  in 
either  of  the  two  preceding  years,  it  had  .$5,269,000  left 
to  carry  forward.  Its  working  expenses  were  reduced 
$3,842,000,  alongside  a  decrease  of  little  more  than 
$1,000,000  in  the  gross  income.  The  Michigan  Central, 
too,  seems  to  have  nothing  to  complam  of  in  its  financial 
position,  for  it  managed  to  cut  down  its  working 
expenses  by  $883,000,  notwithstanding  that  cruel, 
deadly  increase  in  the  wages  bill,  and  as  it  had  an 
increase  of  $469,000  in  its  gross  income,  it  con- 
trived to  give  its  stockholders  6  per  cent,  for 
the  year,  with  $992,000  over.  Even  the  C.C.C. 
and  St.  Louis  was  able  to  give  its  common 
stockholders  a  2  per  cent.  dividend  in  spite 
of  the  increase  in  its  funded  debt  charges,  and  of  the 
fact  that  its  gross  income  was  almost  stationary.  Its 
management,  however,  saved  $1,257,000  in  the  current 
outgoings,  so  that  the  nett  revenue  from  working  was 
really  about  $1,200,000  better.  All  the  companies, 
moreover,  had  more  or  less  considerable  revenue  from 
other  sources.  We  do  not  lay  any  particular  stress  on 
these  results  because  they  might  be  altered  for  the  worse 
this  year  or  next ;  all  we  say  is  that  they  seem  to 
demonstrate  that  a  carefully  managed  railway  business 
is  not  hurt  by  anything  the  Inter-State  Commerce 
Commission  or  the  law  of  the  land  has  yet  put  upon  it. 
Apparently,  too,  the  expenses  of  the  New  York  Central 
alone  were  exceptionally  heavy  in  1910,  for  their 
proportion  to  the  gross  income  then  rose  to  74*  15 
per  cent,  as  against  69-35  P^r  cent,  in  igog, 
and  7 1 -63  per  cent,  for  the  past  year,  but  then  in 
1908  the  proportion  was  over  73  per  cent.,  and  that  was 
long  before  the  howl  about  Government  tyranny  and 
workmen's  exactions  began  to  be  heard.  Difficulties  of 
that  sort  are  met  by  better  organisation  of  the  traffic, 
and  the  heightened  train  load  of  this  group  of  railways 
shows  that  like  its  neighbours  much  is  being  done  to 
economise  in  the  handling  and  hauling  of  the  loads. 
But  the  magnates  raged  because  they  feared  their 
liberties  in  capital  raising  and  spending  might  be 
interfered  with. 

Possibly  some  relief  to  the  tension  caused  by 
overstrained  credit  in  New  York  may  be  furnished  by 
the  foreign  trade  of  the  Republic,  but  we  doubt  whether 
the  relief  can  come-  in  time.  Still  the  over-sea 
business  has  been  wonderfully  good  for  months 
back.  The  February  figures  indicate  a  total 
merchandise  export  of  almost  ;^40,ooo,ooo,  or,  say, 
$198,875,000.  This  is  larger  by  $23,000,000  than  in 
February,  i9ii,and  $74,250,000  better  than  the  same 
month  in  1910.  Imports  also  went  up  that  month,  but 
only  by  $12,000,000,  so  that  the  margin  in  favour  either 
of  the  United  States  creditors  abroad  or  of  domestic 
finance  is  a  good  deal  larger  than  it  was.  For  the  eight 
months  of  the  fiscal  year,  notwithstanding  some  increase 
in  the  value  of  the  imports,  the  excess  of  export  over 
import  values  is  $458,000,000,  or  ^92,000,000,  so  there 
ought  to  be  some  margin  o\er  after  paying  debts  if  trade 
continues  on  the  same  lines  up  to  June  30.  As  it  is,  the 
strain  recently  placed  upon  the  New  York  credit  market 
is  indicated  by  figures  relating  to  exports  of  gold  during 
February.  They  were  much  above  recent  averages  at 
;^i, 530,000.  On  the  eight  months  the  nett  exports  of 
gold  have  amounted  to  ^940,000,  which  contrasts  with  a 
nett  import  of  almost  ^9,000,000  in  the  same  months  of 
the  previous  year. 


Consolidated  Gas,  Electric  Light  and  Power. — Gross  earnings 
for  February,  $458,513,  increase  $65,914;  nett  earnings,  $231,120, 
increase  of  $25,146. 

Dominion  Sawmills  and  Lumber. — Sir  William  Plender,  the 
Receiver  and  Manager  appointed  by  Mr.  Justice  Neville, 
announces  that  a  scheme  of  reconstruction  has  been  prepared 
which,  in  principle,  has  received  the  approval  of  the  Committee 
of  Debenture  Holders  and  Preference  Shareholders,  and  will  be 
submitted  to  meetings  of  the  security  holders  to  be  convened  as 
soon  as  possible  in  London.  Meetings  cannot  take  place  here 
before  certain  formalities  have  been  complied  with  in  British 
Columbia  by  reason  of  the  company  being  incorporated  in  that 
country. 
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Continental    Memoranda. 

Enough  days  have  not  elapsed  since  we  last  wrote  to 
have  provided  many  new  incidents  on  Continental 
markets.  They  seem  pretty  cheerful,  and  that  is  about 
all  we  can  say.  In  France,  preparations  for  domestic 
loans  of  various  kinds  and  magnitudes  are  proceeding 
apace.  The  decree  authorising  the  Paris  Municipality 
to  fix  the  interest  on  the  loan  for  ^9,600,000,  sanctioned 
in  July  last  at  3.75  per  cent,  has  appeared  in  the 
Journal  Officid,  and  the  loan  will  be  issued  at  the  end 
of  this  month.  Another  decree  has  been  pub- 
lished authorising  the  Government  of  Tunis  to  raise 
a  loan  of  ;^3, 620,000,  and  pamphlets  have  been  dis- 
tributed in  the  Cliamber  of  Deputies  advocating  the 
raising  of  a  loan  of  /"G.ooo.ooo,  in  order  to  build  rail- 
ways in  French  West  Africa.  Moreover,  of  the  loans  of 
the  Paris  Municipality  already  authorised,  the  one  of 
^8,200,000  for  gas  may  be  issued  almost  immediately. 
Of  the  other  loan  for  ^9,600,000,  the  proceeds  of  which 
are  to  be  devoted  to  completing  the  Paris  Metropolitan 
Railway,  it  is  expected  that  £^4,000,000  will  be  sold  to 
the  Credit  Foncier,  the  balance  being  reserved  for  public 
subscription  at  a  later  date. 

From  Italy  it  is  reported  that  another  credit  of 
^800,000  has  been  voted  for  war  expenses,  bringing  the 
total  outlay  on  the  Tripoli  campaign  up  to  ^"9,000,000, 
and  on  all  bourses  a  ramour  has  again  been  circulating 
that  peace  is  soon  to  be  concluded.  We  wish  we  could 
believe  the  rumour  true,  but  fear  that  too  many  people 
are  interested  in  keeping  the  conflict  alive  to  make  peace 
easy  of  attainment. 

From  Germany  the  news  is  still  unsatisfactory  at 
many  points.  More  or  less  important  failures  continue 
to  be  reported  almost  daily,  and  the  banks  connected 
with  what  is  called  the  Fursten,  or  Princes  group  of  under- 
takings, seem  to  be  having  plenty  of  vexation  instead  of 
profit.  The  ramifications  of  the  group  are  almost  endless 
and  involve,  not  only  many  enterprises  on  land,  but  also 
shipping  lines.  A  good  deal  was  said  at  the  meeting  of 
the  Deutsche  Bank  about  some  of  the  collapses  with 
which  it  had  to  do,  especially  about  the  Princes'  Trust, 
and  a  notary  namedSieg.mann,  head  of  the  Shareholders' 
Union,  was  very  severe  in  denouncing  the  bank's  con- 
nection therewith.  He  declared  that  the  bank  ought  to 
make  further  sacrifices  in  order  to  put  things  right,  for  it 
had  suffered  from  the  way  in  which  it  had  cut  its  con- 
nection with  the  trust.  The  very  fact  that  the  bank 
had  consented  to  sacrifice  so  much  proved  that  it 
felt  itself  morally  responsible,  according  to  this  speaker ; 
but  Herr  von  Gwinner,  the  managing  director  of  the 
bank,  stoutly  denied  that  there  was  ground  for  damaging 
inferences  of  any  kind.  What  was  done  by  members  of 
the  Deutsche  13ank's  board  was  done  on  their  own 
responsibility.  They  had  no  mandate  to  act  for  the 
bank.  That  may  be  true  enough,  but  it  remains  none 
the  less  unfortunate  that  any  one  connected  with  the 
bank  should  have  been  mixed  up  in  this  affair.  More- 
over, it  is  getting  other  blows,  petty  individually  for  the 
most  part,  but  vexatious  enough  to  he  provocative  of 
continued  unrest,  and,  speaking  generally,  money 
remains  so  scarce  and  dear  on  German  markets  as  to  be 
a  permanent  warning  to  us  to  keep  our  eyes  open  for 
squalls.  The  nations  are  racing  each  other  as  to  which 
shall  first  take  the  plunge  into  the  abyss. 


Insurance    News. 

Whatever  the  outcome  of  some  branches  in  this 
great  company '.s  busiiness  may  be  in  any  one  year, 
its  prosperity  is  so  well  established  as  to  make  it 
impreg-nablc.  From  the  accounts  covering  the  year 
191 1,  for  example,  we  learn  that  the  fire  department 
did  considerably  worse  than  in  the  preceding  year. 
'i"he  premium  income  was  less  by  .:/,'i  1,544,  ^"^  the 
losses  paid  and  outstanding  higher  by  ;£^68,ooo,  the 
proportion  of  losses  to  premium  income  Ijeing  55  per 
cent.,  as  compared  with  49.7  per  cent,  in  the  previous 
year,  and  the  saving  in  co^mmissjon  and  expenses 
was  so  slight  as  to  have  little  effect  upon  the  results. 
Their    percentage    to   the   premium    income    was    38.5 


per  cent,  as  against  38.3  per  cent.  Accordingiy  the 
profit  was  ^'77, 415  less  at  ;(^'9i,oi4.  Income  from  in- 
terest, however,  was  ;^4,o2i  better  at  ;^57,693,  so 
that  the  ultimate  disposable  balance  of  ;^"i48,707  was 
'^"'y  ;^73i394  to  the  bad.  We  cannot  compare  the 
marine  department  figures  because  since  the  previous 
year's  accounts  were  made  up  the  Phcenix  has  bought 
up  the  Union  Marine  Insurance  Co.,  with  considerable 
advantage  to  itself,  we  should  judge,  for  the  rcsujt 
shown  is  a  profit  of  ^£'53,271  for  the  year.  This  in- 
cludes ;^27,7os  of  interest.  The  poor  exhibit  under 
Fire  is  not  improved  by  the  employers'  liability,  acci- 
dent and  general  divisions,  ^ome  of  which  may  very 
likely  soon  be  further  affected  adversely  by  Govern- 
ment competition.  Here  the  result  was  a  decline  of 
nearly  ;^56,ooo  in  the  profit  shown,  but  that  may 
come  from  the  curtailment  of  certain  classes  of  busi- 
ness, as  mentioned  in  the  report.  Passing  by  the 
sinking  fund  and  capital  redemption  section,  we 
come  to  the  life  department,  where  the  total  income 
shows  an  increase  of  ;^34,830,  and  the  outgoings  a 
decrease  of  ;^i54,786.  Consequently  the  life  funds 
were  increased  by  ;;^323,233,  which  is  ;^i89,6i6  more 
than  the  company  laid  by  twelve  months  ago.  The 
Life  funds  are  now  accordingly  raised  to  ;^io,362,986, 
and  as  a  final  result  from  the  profits  of  all  depart- 
ments the  directors  are  able  to  continue  the  dividend 
at  35s.  per  share,  equal  to  35  per  cent,  on  the  paid-up 
capital,  subject  to  income-tax,  at  the  same  time  that 
;^i75,ooo  is  added  to  the  fire  reserve,  raising  it  to 
;^i, 100,000,  ;£'ii4,5i2  to  the  marine  fund,  making 
it  ;£"5oo,ooo,  and  jQz^^ooo  credited  to  outstanding  ac- 
counts. This  still  leaves  ;£,'283,348  to  be  carried  to 
the  credit  of  the  new  year.  Altogether  the  funds  of 
the  company  on  December  31  amounted  to 
;^I5,376,232,  which  is  an  increase  of  ;^i,672,ooo, 
but  the  figures  of  the  Union  Marine  Co.  are  now  in- 
cluded in  the  total.  Evidently  the  year  was  in  some 
respects  a  difficult  one,  as  we  months  ago  had  to  warn 
our  readers  it  probably  would  be  in  the -fine  depart- 
ment of  all  our  oflRces,  but  with  a  fire  premium  re- 
venue of  about  ;;^i,4oo,ooo  and  a  fire  reserve  of  more 
than  ;^i,ooo,ooo,  this  company  is  well  able  to  stand 
the  ups  and  downs  of  its  business. 

For  the  year  191 1  the  new  business  of  the  Scottish 
Provident  Institution  has  been  in  amount  much  as  it 
was  in  the  previous  year.  Premium  receipts  show  a 
substantial  increase  for  the  year,  and  the  total  receipts, 
including  interest,  exceed  those  for  igio  by  about 
^"40,000.  The  rate  of  interest  realised  has  again  been 
slightly  over  4  per  cent.,  a  satisfactory  result  over  such 
a  large  sum  as  15  millions.  Claims  by  death  were  larger 
in  amount  by  about  ;^6o,ooo,  but  in  spite  of  this  there 
was  a  handsome  margin  between  the  mortality  ex- 
perienced and  what  might  have  been  looked  for,  the 
claims  by  death  being  still  under  70  per  cent,  of  the 
expectation.  The  addition  to  the  realised  funds — 
^318,000 — falls  very  little  short  of  that  reported  last 
year,  the  larger  amount  of  death  claims  notwithstanding. 
The  cost  at  which  the  business  was  conducted  was 
13.75  pe>^  cent,  of  the  premium  income,  or  7.04  per  cent. 
of  the  total  income. 

A  request  has  been  made  on  behalf  of  the  British  and 
American  insurance  offices  doing  business  in  S[)ain, 
asking  for  exemption  from  the  payment  of  stamp  duty 
upon  foreign  securities  deposited  by  them  to  form  the 
necessary  reserves  in  respect  of  Spanish  business,  but 
the  Finance  Minister  has  ordered  that  bearer  securities 
of  whatever  class,  which  may  be  left  on  deposit  as  a 
reserve  for  guaranteeing  operations  carried  on  in  Spain 
by  insurance  companies,  shall  be  subject  to  stamp  duty 
on  insurance,  in  compliance  with  the  stamp  law.  At 
present  there  are,  19  British  companies  transacting  all 
kinds  of  insurance  business  in  Spain  who  are  affected 
by  the  decree. 

A  slight  falling-off  in  the  new  business  reported  by  the 
Eagle  Insurance  Company  for  the  f>ast  year  seems  to  be 
mainly  due  to  the  lack  of  large  insurances,  especially  in 
the  latter  half  of  the  year.  Up  to  the  middle  of  191 1 
the  company  had  the  prospect  of  one  of  the  best  year's 
business  ever  attained  by  it.    The  directors  attribute  the 
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falling-ofF  in  the  second  half  of  the  year  to  the  heavy 
strain  of  taxation  and  other  burdens  which  inevitably 
affect  insurance  companies  to  some  extent.  It  is  satis- 
factory to  see,  therefore,  that  surrenders  show  a  sub- 
stantial decrease  as  compared  with  the  previous  year. 
Expenses  of  management,  inclusive  of  commission, 
show  a  decrease,  the  ratio  being  17  per  cent,  of  the  nett 
premium  income,  as  compared  with  18.7  per  cent,  in 
1910.  The  rate  of  interest  upon  the  total  assets  of  the 
company  shows  a  slight  increase,  being  at  the  rate  of 
£^  1 6s.  per  cent.,  after  deduction  of  tax.  Pursuing  the 
policy  which  has  always  been  adopted  towards  the  end  of  a 
quinquennial  period,  the  board  has  investigated  the 
assets  of  the  company  and  written  off  £'],'^']o  from  the 
Stock  Exchange  securities.  The  board  has  also  thought 
well  to  still  further  strengthen  the  investment  reserve 
fund  which  was  set  up  last  year,  in  anticipation  of  the 
close  of  the  present  quinquennium. 

A  new  table  of  rates  for  immediate  annuities  is  being 
issued  by  the  Standard  Life  Assurance  Company,  pro- 
viding for  a  return  of  part  of  the  purchase  money  in  the 
event  of  early  death.  If  death  occurs  within  three 
years,  three -fourths  of  the  purchase  consideration  is 
returned ;  if  within  the  fourth  or  fifth  year,  one-half  of 
the  purchase  money  is  returned  ;  and  if  within  the  sixth 
or  seventh,  one-fourth  is  returned.  The  table  is  devised 
to  meet  the  case  of  those  who  are  deterred  from  invest- 
ing in  an  annuity  by  the  thought  that  their  estate  would 
receive  no  compensation  should  death  occur  within  a  few 
years  of  the  purchase. 

The  business  of  the  New  Zealand  Insurance  Co.  is 
still  increasing,  and  the  premium  income  for  the  past 
year  is  a  record  in  the  history  of  the  company,  amount- 
ing to  ;£'638,oo7,  an  increase  of  ^32,498.  Interest  and 
rents  amount  to  ;£'35,378,  and  show  a  return  of  4  per 
cent,  on  the  ivnestments.  Expenses  increased  by 
;^i 9,856,  which  is  partly  accounted  for  by  the  fact  that 
Government  taxation  has  gone  up  considerably,  and 
that  a  bonus  for  the  past  year's  work  has  been 
paid  to  the  staff.  Losses  for  the  year  absorbed 
57.76  per  cent,  of  the  premium  income.  After 
paying  a  further  dividend  of  3s.  per  share  a 
sum  of  ;^30,ooo  is  transferred  to  reserve,  and  ^20,000 
to  the  re-insurance  fund,  which  funds  will  then  stand  at 
;^520,ooo.  The  directors  have  written  down  the  com- 
pany's holding  in  Consols  to  77,  the  sum  of  ;^i5,ooo 
being  carried  to  the  investment  fluctuation  account. 
The  gross  assets  of  the  company  now  amount  to  just 
over  a  million  sterling,  and  the  return  of  Government 
securities  and  debentures  appended  to  the  balance-sheet 
shows  that  nearly  half  of  the  amount  is  invested  in  this 
solid  and  liquid  form  of  security. 

The  appearance  of  the  report  of  the  Union  Marine 
Co.  completes  the  list  of  marine  offices,  and  the  full 
results  of  this  group  of  insurance  companies  for  191 1  are 
now  available.  The  business  shows  a  further  recovery 
from  the  period  of  depression  covered  by  the  five  years 
1905  to  igo8  inclusive,  when  nine  of  the  companies  made 
a  loss.  In  1909  an  improvement  set  in,  and  since  then 
the  results  have  been  fairly  good.  The  dividends  paid 
on  account  of  igii  were  maintained  by  half  a  dozen 
companies,  at  the  previous  rates,  while  in  the  case  of 
the  British  and  Foreign  Marine,  which  is  now  absorbed 
by  the  Royal  Insurance  Co.,  an  increased  distribution 
was  announced.  The  Merchants'  Marine  pays  an  extra 
bonus,  and  the  Sea  Insurance  Co.'s  dividend  shows  an 
increase  of  5  per  cent. ;  and,  according  to  present  indica- 
tions, most  of  the  companies  appear  likely  to  be  able  at 
least  to  maintain  dividends  during  the  current  year. 

A  special  committee  is  preparing  for  immediate  sub- 
mission to  the  Council  ot  the  Institute  of  Journalists 
recommendations  for  obtaining  recognition  of  a  branch 
of  the  Institute  as  an  approved  society  for  the  purposes 
of  Part  I.  (Health  Insurance)  of  the  National  Insurance 
Act. 

It  is  not  surprising  to  hear  that,  in  view  of  the  recent 
heavy  losses  sustained  by  marine  insurance  companies 
and  Lloyd's  in  connection  with  the  sinking  of  steamers 
carrying  large  amounts  of  specie  and  bullion,  it  has  been 
decided  to  increase  rates  of  premiums  on  this  class  of 
risk.     It  is  understood  that  less  than  ^500  was  paid  in 


premiums  to  insure  the  three-quarters  of  a  million  of 
gold  and  silver  carried  by  the  Oceana,  and  (the  cost  of 
salvage  operations  in  this  case  is  bound  to  be  great, 
added  to  which  there  is,  of  course,  loss  of  interest  to  be 
taken  into  account. 


Critical  Index  to  New  Investments. 


Consolidated  Diesel  Engine  Manufacturers,  Ltd. 
As  we  stated  last  week,  this  company  has  been 
formed  to  amalgamate  the  businesses  of  the  Diesel 
Engine  Co.  and  Messrs.  Usines  Carels  Fr^res,  of 
Ghent,  and  to  erect  a  new  factory  at  Ipswich.  Of  the 
total  capital  of  ;^750,ooo  in  ^i  shares,  72,924  shares 
are  reserved  for  exchange  against  the  shares  of  the 
Diesel  Engine  Co.  on  the  terms  already  quoted,  and 
100,000  will  be  allotted  in  part  payment  for  half  of  the 
share  capital  of  Messrs.  Usines  Carels  Frferes,  while 
427,076  were  offered  for  subscription  to  provide  for 
the  balance  of  the  purchase  price  and  for  the  new 
works.  Licences  to  build  engines  for  marine  purposes 
to  the  design  of  Messrs.  Carels  have  been  granted  to 
five  of  the  leading  shipbuilding  and  engineering  firms, 
together  with  one  in  France  and  two  in  Germany,  and 
it  is  estimated  that  the  minimum  revenue  from  these 
for  the  next  ten  years  should  not  be  less  than  ;^i2,ooo 
per  annum.  The  Diesel  Engine  Co.  is  said  to  be  losing 
orders  at  present  owing  to  inability  to  supply  within 
reasonable  time,  but  has  on  its  books  orders  showing 
an  estimated  profit  of  over  ;^i 4,000,  while  Messrs. 
Carels  have  work  in  hand  showing  a  profit  of  ;^44,ooo. 
Profits  of  the  Belgian  business  in  the  five  years  to 
June  30,  191 1,  were  respectively  ;^34,640,  ^^38,045, 
;^44,34i,  ;£^32,462  and  £26,4ij,  the  decline  in  the  last 
two  years  being  ascribed  to  the  depression  in  the 
engineering  trade.  For  the  six  months  to  December 
31  last  the  profits  were  at  the  rate  of  ;^42,ooo  per 
annum,  but  the  capacity  of  the  works  at  Ghent  is  to 
be  practically  doubled,  and  profits  under  the  new  con- 
ditions are  put  at  ;^72,ooo  per  annum.  Many  advan- 
tages are  claimed  for  the  Diesel  engine,  not  the  least 
of  which  is  that  it  uses  cheap  oil  fuel  in  siich  small 
quantities  that  it  competes  favourably  with  every  other 
form  of  motive  jjower.  Now  that  so  much  attention 
is  being  paid  to  the  advantages  of  oil  fuel  over  coal, 
the  new  company  is  started  at  a  favourable  time,  and 
the  shares  ought  to  be  a  satisfactory  lock  up. 

Burmeister  and  Wain  (Diesel  System)  Oil  Engine 
Co.,  Ltd. 
This  is  apparently  a  rival  to  the  above  company, 
which  has  been  formed  to  acquire  from  Burmeister  and 
Wain,  Ltd.,  the  right  to  use  that  company's 
adaptation  of  the  original  Diesel  engine  in  Great  Britain 
free  of  royalty.  It  has  a  capital  of  ;^55o,c)oo,  divided 
into  530,000  6  per  cent,  preference  shares  of  £^i  each, 
entitled  to  20  per  cent,  of  surplus  profits  and  400,000 
IS.  deferred  shares,  of  which  the  deferred  shares  were 
taken  by  the  vendor  and  500,000  of  the  preference 
shares  were  offered  for  subscription.  The  vendor  com- 
pany has  just  completed  the  Selandia  with  an  oil 
engine  installation  of  3,000  h.p. ,  and  as  illustrating  the 
demand  for  marine  engines  on  the  Burmeister-Wain 
system,  which  the  success  of  this  vessel  and  the  pending 
completion  of  two  sister  ships  has  created,  it  is  stated 
that  negotiations  are  in  hand  for  engines  to  the  extent 
of  over  40,000  h.p.  An  option  over  an  excellent  site  for 
the  works  on  the  banks  of  the  Clyde  has  been  secured, 
and  the  directors  are  very  optimistic  of  the  future.  It 
is,  however,  not  a  good  sign  that,  sheltering  themselves 
behind  the  threadbare  excuse  of  "  trade  reasons,"  they 
abstain  from  giving  any  estimate  of  profits,  and  content 
themselves  with  stating  that  they  have  every  reason  to 
believe  that  there  should  be  sufficient  to  leave  a  sub- 
stantial surplus  after  meeting  the  preference  dividend. 

Services'  Canadian  Lands,  Ltd. — A  decidedly  snobbish  tone 
pervades  the  proposition  put  forward  by  the  promoters  of  this 
undertaking.  The  company  acquires  a  freehold  property  of 
12,796  acres  at  the  north  end  of  the  Xicola  Lake,  British 
Columbia,  and  proposes  to  establish  an  up-to-date  farming  and 
fruit-growing  colony  "  essentiall}-  suitable  for  members  of  the 
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Imperial  Services  and  Public  School  Boys."  A  staff  of  agricul- 
tural and  horticultural  experts  is  to  be  engaged  to  teach  settlers 
the  science  of  farming  and  fruit  culture,  and  the  company  will 
even  undertake  to  do  the  cultivation  of  the  land  for  the  pur- 
chaser at  a  fixed  cost  per  acre.  Of  the  area  5,744  acres  are 
suitable  for  fruit,  and  the  balance  can  he  developed  for  a  town 
site,  for  dry  farming  and  cattle  grazing,  or,  when  a  more 
elaborate  system  of  irrigation  has  been  established,  for  fruit  or 
other  crops.  The  capital  is  ^100,000  in  ^\  shares,  of  which 
half  are  held  in  reserve,  and  subscriptions  were  invited  for  the 
balance  together  with  ^fso.ooo  in  5  per  cent,  debentures  of 
;[f20  each,  the  latter  being  repayable  at  ^22  on  May  i,  1930,  or 
at  the  same  figure  at  any  time  after  May  i,  1917,  on  six 
months'  notice.  Revenue  for  the  first  year  from  oats,  potatoes 
and  roots,  hay,  and  the  letting  of  pasture  land  is  estimated  at 
/io,4oo,  and  larger  profits  are  foreshadowed  after  the  expendi- 
ture on  development  has  begun  to  take  effect.  The  vendor  com- 
pany gave  ^'14,500  in  cash  and  ^^43,000  in  cash  or  debentures 
for  the  property,  and  is  re-.selling  for  ;f66,5oo  in  cash,  while  it 
also  receives  6  per  cent,  for  underwriting  35,000  shares,  but 
throws  in  as  a  kind  of  makeweight  the  underwriting  of  the 
debentures  without  commission.  It  is  estimated  that  the  land, 
when  irrigated,  will  be  worth  ^^247,000,  but  a  good  deal 
depends  on  the  cost  of  the  work,  and  as  the  prospectus  is  silent 
on  that  point,  neither  shares  nor  debentures  seem  particularly 
attractive. 

Sherbrooke  Railway  and  Power  Co. — Applications  were 
invited  by  the  National  Bank  of  Scotland,  as  agent  for  the 
Canadian  and  General  Trust,  for  8300,000  5  per  cent,  con- 
solidated first  mortgage  30-year  sinking  fund  gold  bonds  of  the 
above  undertaking,  part  of  a  total  of  |i, 000,000,  at  the  price  of 
;^9o  per  $500  bond  (;if  102  14s.  g^d.).  The  company  was  in- 
corporated in  1910,  and  in  addition  to  the  right  to  operate  an 
electric  railway  and  sell  hydro-electric  power  in  Sherbrooke, 
Southern  Quebec,  it  has  erected  a  modern  hydro-electric  plant, 
purchased  and  extended  the  Sherbrooke  Street  Railway,  and  in 
191 1  acquired  two  electric  companies  operating  in  the  district 
south  of  the  city.  It  is  estimated  that  when  in  full  operation 
the  earnings  will  reach  »i04,27i;,  or  about  double  the  amount 
required  to  cover  the  bond  interest.  The  bonds  are  redeemable 
by  drawings  at  or  purchase  under  105  by  means  of  a  sinking 
fund  of  I  per  cent.,  commencing  on  July  i,  igi6,  and  are  secured 
by  a  specific  first  mortgage  on  properties  having  a  book  value 
of  «2,ooo,ooo.  Further  particulars  as  to  the  progress  made  up 
to  the  present  ought  to  have  been  given,  and  the  lack  of  such 
information  detracts  from  the  value  of  the  bonds  even  as  a 
speculative  investment. 

Nigerian  and  Waterdeeg  Tin  Fields  Trust,  Ltd.— A  very 
unattractive  proposal  is  put  forward  by  this  company,  which 
has  been  formed  with  a  capital  of  ;f75,ooo  in  5s.  shares  to 
acquire  and  exploit  tm  properties  and  concessions,"  particularly 
m  Nigeria  and  the  Waterberg  districts  of  the  Transvaal.  The 
directors  say  that  they  have  offers  of,  and  are  contemplating 
the  purchase  of,  important  tin  properties  in  Nigeria 
but  so  far  they  only  have  an  option  until  April  i^ 
on  320  tin  claims  in  the  Waterberg  district.  These  are 
situate  on  the  red  granite  belt  in  which  is  the  Zaaiplaats 
lin  Mine,  and  the  prospectus  has  plenty  to  say  on 
the  subject  of  that  property,  but  it  does  not  appear  that  the 
claims  in  which  the  Trust  is  interested  have  been  tested  in  any 
thorough  way.  In  the  event  of  the  option  being  exercised,  the 
original  prospector  is  to  get  ^3,500  in  cash  and  one-fifth  of  the 
share  capital  of  any  company  or  companies  formed  to  work  the 
claims  and  the  intermediary  vendor  ^1,000  in  cash  and  10  per 
cent,  of  the  share  capital.  ^ 


DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

Buenos  Ayres  Western.— Interim  on  the  ordinary  stock  for 
half-year  at  the  rate  of  6  per  cent,  per  annum,  subject  to  income- 
tax,  carrying  forward  a  balance  of  ;^i4i,853. 

Central  Argentine.— Interim  on  the  consolidated  ordinary 
stock  of  2ji  per  cent.,  being  at  the  rate  of  5  per  cent,  per 
annum. 

Tournay  to  Jurbise  and  Landen  to  Hasselt.— Dividend  for 
second  half  of  rgii  has  been  fixed  at  ss.  iid.  per  share  of 
variable  revenue;  6s.  per  share  of  fixed  revenue;  6s.  per 
preference  share;  and  ^£4  4s.  2d.  (per  tenth)  Actions  de 
Jouissance. 

MISCELLANEOUS. 

A.  Darracq  and  Co. — Interim  at  the  rate  of  7  per  cent,  per 
annum  on  the  preferred  ordinary  for  half-year  ended  March  31. 

Alfred  Goslett  and  Co. — %]i  per  cent,  on  the  ordinary  and 
cumulative  preference  shares  after  placing  an  amount  equal  to 
19  per  cent,  of  the  nett  profits  to  reserve.  This  compares 
with  9  per  cent,   for   iqio. 

Alliance  and  Dublin  Consumers'  Gas.— 5  per  cent,  per  annum, 
less  tax,  on  the  ordinary  stock.  ^2,000  is  written  off  suspense 
account,   with  £,1.^11,   forward. 

American  Trust.— 5  per  cent,  per  annum,  less  tax,  on  the 
ordinary  shares  for  half-year,  making  5  per  cent,  for  the  year. 

Callender's  Cable  and  Con.struction. — Subject  to  final  audit, 
the  accounts  for  the  year  ending  December  31,  1911,  show  a 
balance  to  the  credit  of  profit  and  loss  account  of  ;f76,835,  or 
/2o,997  i"  excess  of  that  for  1910.  With  ^^40,073  brought  for- 
ward, this  gives  a  total  of  ;^i  16,908,  of  which  debenture  interest, 
preference  dividend,  and  the  appropriation  for  depreciation  of 


buildings,  plant,  &c.,  absorbs  ;^32,i37.  The  directors  propose 
to  recommend  a  further  dividend  on  the  ordinary  shares  at  the 
rate  of  5  per  cent.,  together  with  a  bonus  of  5  per  cent.,  making 
15  percent,  for  the  year,  leaving  to  be  carried  forward  £^,$y.. 
Carlton  Hotel. — Interim  at  the  rate  of  5  per  cent,  per  annum 
for  six  months  ended  Feb.  29,  payable  May  i,  as  compared 
with  7  per  cent,  per  annum  for  corresponding  period  of  last 
year. 

Damansara  (Selangor)  Rubber. — Final  of  30  per  cent.,  less 
tax,  as  compared  with  25  per  cent,  a  year  ago. 

Direct  United    States   Cable. — Final  of  2s.    per    share,    and 
a  bonus  of   is.  per  share,  less  tax,  payable  3ath  inst.,  making 
5   per  cent,  for   nine   months  ended  >(arch  31.     The  accounts  ■ 
will  in  future  be  made  up  to  March  31  in  each  year. 

Egyptian  Markets. — Final  of  6  pei-  cent,  on  the  ordinary 
shares,  making  10  per  cent,  for  1911,  and  for  the  year  of 
A  4s.  5d.  per  share  on  the  deferred  shares,  the  latter  being 
subject  to  verification  of  the  Egyptian  Government's  propor- 
tion of  profits.  The  dividend  on  the  ordinary  shares  for  1910 
was  8  per  cent.,  and  on  the  deferred  £,3.  4s.  gd. 

Groves  and  Whitnall. — 3  per  cent,  on  the  ordinary  shares  for 
the  year ;  placing  ;^io,ooo  to  reserve,  with  ^16,852  forward. 
A  year  ago  no  dividend  was  paid  on  the  ordinary  shares,  but 
;^i2,97o  was  placed  to  reserve  and  £,n,(>e,\  forward,  after  pro- 
viding for  preference  dividend. 

Hodgson's  Kingston  Brewery. — Interim  of  2s.  6d.  per  share, 
free  of  tax,  for  six  months  ended  March  31. 

Hope  Brothers. — Interim  for  half-year  ended  Feb.  29  at  the 
same  rate  as  last  year,  namely,  4  per  cent,  per  annum,  less 
tax,    payable   May  i 

John  Groves  and  Sons. — 6  per  cent,  per  annum,  less  tax,  on 
the  ordinary  shares  for  the  half-year,  making  6  per  cent,  for 
the  year;  placing  ^^500  to  reserve,  with  ;f  1,534  forward.  A 
year  ago  4  per  cent.,  making  5  per  cent,  for  the  year. 

Kleinfontein  Estates  and  Township. — Interim  of  754  per 
cent. 

La  Rose  Consolidated  Mines. — Quarterly  of  2ji  per  cent., 
payable  April  20. 

Malacca  Rubber  Plantations. — Interim  of  5s.  per  share,  free 
of  tax,  for  191 1  on  the  preference  and  ordinary  shares,  payable 
April    18. 

Primitiva  Gas  of  Buenos  Aires.  Final  of  4s.  6d.  per  share, 
less  tax,  making  8  per  cent,  for  1911,  being  the  same  as  for 
1910. 

Pryce  Jones. — Further  on  the  ordinary  shares  (making  3  per 
cent,  for  the  year)  for  half-year  ended  Jan.  31. 

Schweppes. — Full  on  the  preference  and  ordinary,  and  5  per 
cent,   on  the  deferred  shares 

Scottish  Investment  Trust. — Interim  on  the  deferred  for  half- 
year  ended  May  i  of  2j4  per  cent,  (actual),  less  tax. 

Turkish  Regie  Tobacco  Monopoly. — Interim  of  9s.  7  i-5d. 
per  share,  equal  to  6  per  cent,  on  account  of  1911-12. 

Wilsons  and  Clyde  Coal. — The  directors  have  deferred  the 
declaration  of  an  interim  dividend  on  the  ordinary  shares. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Alabama  Traction  Light  5% 

90 

31  dis 

31  dis 

Argentine  N.  E.  "  C  "  Deb 

85 

6    pm 

6   pm 

Argentine  Tobacco  Pf.             

1 

4/    pm 

4/    pm 

6%   Debs 

100 

4    pm 

4   pm 

Atchison  4i%     

1021 

1    dis 

Idis 

B.  A.  and  Pacific  Rly.  5%  Deb. 

105 

— 

31  pm 

Canadian  31% 

98 

idis 
Jpm 

idis 

Chilian  5%         

98i 

1pm 

Chilean  5%  Annuities 

95 

— 

11  pm 

Chilian  Northern  1st  Deb 

93 

^d^ 

4gpm 

City  of  Rio  4J  %         

921 

idis 

City  of  Vancouver        

98 

Udis 

1    dis 

Elder  Dempster  &  Co.  5  %  "  A  "  Deb. 

94 

par 

par 

Leach's  Argentine  Estate  Pf 

1 

2/3  pm 

2/   pm 

.,     5l%Debs. ... 

97 

par 

Idis 

Oregon-Washington  4%          

92 

2    pm 

2   pm 

Portland  Railway  Light  5% 

95 

Jpm 

1   pm 

Puebla  Trams  and  Power  5% 

95 

21  dis 

21  dis 

Royal  Mail  41%  Debs 

100 

idis 

Idis 

Do.       5%  Debs 

99 

11  dis 

11  dis 

Russian  Rly.  4J%  Bonds        

971 

— 

*  pm 

Tokyo  5%           

98 

Ipm 

Jpm 

Vancouver  Power  4i% 

96 

21pm 

31pm 

Western  Australian  3j%          

99 

Idis 
lidis 

par 

Wisconsin  Cent.  4  %  ' 

99* 

31  dis 

Nicholsons,  Ltd.— Including  ;^2,335,  or  ;f  1,103  more,  brought 
forward,  the  nett  profits  for  the  twelve  months  ended  February 
12  were  Zi,907  larger  at  ;,f  14,943.  .\fter  providing  for  the  pre- 
ference dividend,  the  distribution  on  the  ordinary  shares  is 
raised  from  7i  per  cent,  to  8,  and  ;£  1,000  is  put  to  reserve.  The 
directors  then  take  ^f  1,319,  °r  ;f*68  more,  as  additional  remunera- 
tion, leaving  the  balance  carried  out  /i,389  up  at  /3,5J4.  Ex- 
cept that  the  company  has  paid  off  its  Dank  overdraft  of  /i.S'"' 
the  changes  in  the  balance-sheet  are  too  small  to  be  worth  de- 
tailing. 
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The   Week   in   Mines. 


The  temptation  to  indulge  in  fresh  speculative  com- 
mitments in  the  mining  sections  was  not  very  strong. 
The  Easter  holidays  will  render  the  account  a  very 
ishort  one,  and  immediately  on  the  resumption  of  busi- 
ness on  Tuesday  next  the  arrangement  of  another  ac- 
count will  be  taken  in  hand.  On  the  whole,  dealings 
during  the  last  few  days  have  been  limited,  but  in- 
terest was  not  entirely  lacking.  The  bulls  once  more 
managed  to  make  great  play  with  copper  shares,  and 
the  bears  had  a  go  at  Nigeria  Tin  things,  meeting  with 
a  good  deal  of  success.  The  South  African  groups 
were  the  least  'ively,  but  even  here  a  few  shares 
attracted  attention,  sometimes  with  advantage  to  the 
price  and  sometimes  otherwise. 

Gold  and  FiN.\NCE  Shares. 
The  Cape  has  been  selling  Randfontein  things,  both 
Estates  and  Central  shares,  and  the  market  naturally 
wants  to  know  the  reason.  Recently  it  was  reported 
that  some  changes  in  the  management  were  contem- 
plated. There  is  no  suggestion  that  anything  is  amiss, 
but  there  have  been  so  many  disappointments  in  the 
past  that  holders  and  dealers  are  easily  disturbed. 
Happily  the  directors  were  able  to  issue  a  reassuring 
sitatement  to  the  effect  that  .s-teps  were  being  taken^  to 
Increase  the  efficiency  of  the  organisation,  and  as  a 
result  the  profits.  Anoitiher  notorious  share,  Eas.t  Rand, 
had  a  shaqj  rise  to  over  3 J.  A  report  was  ciroulatied 
that  the  March  output  and  profit  figures  would  be 
much  improved,  and  as  in  the  case  of  lihiis  company 
somebody  is  usually  "  in  the  know,"  it  is  more  than 
likely  that  the  return  will  confirm  the  rumour. 
Moddcrs  and  Central  Mining  were  good,  but  other  pro- 
minent counters  in  the  Kaffir  division  showed  only  the 
smallest  fluctuations.  There  was  a  little  inquiry  for 
Robinson,  and  some  selling  of  Glynn's  Lydenburg. 

Rhodesians  and  Diamonds. 
Rhodesian  shares  have  had  an  irregular  tendency. 
Chartered  and  itihe  Options  have  been  slipping  backa 
little,  but  Tanganyikas  and  Zambesias,  after  losing 
ground  to  a  small  extent,  picked  up,  it  being  stated 
that  the  former  had  been  able  to  finance  itself  in 
Berlin.  Changes  among  the  prominent  gold  shares 
were  not  important  as  a  rule,  but  Falcon  "lost  J  after 
a  rise  of  a  larger  fraction,  and  Gajkas,  Eldorados  and 
Gk>bes  also  eased  off.  Lonely  wore  a  trifle  ihardcr.  In 
the  Diamond  davision  Premiers  had  a  sharp  faU  at  the 
end  of  last  week,  only  part  of  which  was  recovered.  De 
Beers  and  Jagers  were  ra.ther  better  on  bailaoce. 

NiGERHNS,  West  Africans  and  Australasians. 
^  Anglo-Continental  shares  have  had  a  fresh  slump, 
losing  a  pound  in  a  couple  of  days.  The  fall  was  to 
4I,  but  after  the  bulls  had  got  clear  there  was  a  little 
speculative  buying  at  the  low  price,  and  a  moderate 
rally  ensued.  Benue  also  went  down  with  a  rush,  and 
Nigerian, Tin  Corporation  fell  a  good  fraction.  Other 
losses  were  less  startling,  but  practicallv  all  the  well- 
known  shares  went  down.  West  African  Gold  and 
Finance  shares  had  a  drooping  tendencv.  Gold  Coast 
Amalgamated   and  Prestea    "A"  losing   ground. 

Several  good  gains  have  taken  place  in  the  Broken 
Hill  list.  British  were  strong  owing  to  good  reports 
with  regard  to  the  Thompson  shaft  ore  body,  whiie 
Block  10  and  the  ordinary  and  preference  shares  of 
the  Sulphide  Corporation  went  ahead  together  on 
rumours  of  satisfactory  developments  on  the  boundary 
of  the  companies'  properties.  Among  West  Aus- 
tralians Bullfinch  rose  about  is.,  and  Lake  View  and 
Star,  Oroya  Links  and  Star  Exploiration  added  a  few 
pence.     Horseshoe  were  harder. 

Copper  and  Miscellaneous. 
Copper  shares  have  been  much  the  liveliest  market. 
The  price  of  the  metal  rose  again  here  and  in  America, 
and  the  monthly  statistics,  although  not  showing  any 
startling  change,  were  fairiy  encouraging  to  those 
who  have  the  manipulation  in  hand.  Wall  Street  is 
playing  a  big  game  and  chooses  completelv  to  ignore 
the  possible  adverse  effects  on  trade  of  the  strike  of 


800,000  miners  or  so.  On  many  occasions  the  wire- 
pullers in  New  York  have  tried  to  work  a  boom  during 
a  time  of  industrial  crisis,  and  invariably  the  result 
has  been  disastrous.  Amalgamated  went  up  in  firve 
style,  and  Rio  Tinto  were  not  slow  to  follow.  The 
smaller-priced  shares  were  also  given  a  good  run, 
especially  Mount  Elliott — good  news  is  on  the  point 
of  publication,  it  is  said — and  Anaconda,  Cape,  Tharsas 
and  Gi'eat  Cobar.  Buying  of  the  last-named  was 
stimulated  by  the  good  return  for  March  just  issued. 
The  figures  are  the  best  so  far  achieved,  the  estimated 
value  of  the  return  being  over  ;£,6o,ooo,  and  something 
still  better  is  expected  for  the  current  month.  Mount 
Lyell  were  firmer,  but  the  local,  inquiry  was  not  con- 
siderable. Among  Miscellaneous  issues  the  Cobak 
shares  continued  to  rise,  but  Mexicans  were  affected 
by  the  political  situation  in  Mexico.  The  report  of  the 
Esperanza  Co.  added  little  or  nothing  to  existing 
knowledge.  Camp  Bird  improved  slightly.  Indians 
kept  up. 


MINING     NEWS. 


*,*  Frank  and  imhiassfd  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


CoNSOLiDATKU  MiXES  SELECTION. — The  reduction  of  this  com- 
pany's capital  became  effective  on  August  2  last,  and  the  direc- 
tors now  submit  a  report  and  balance-sheet  made  up  to  the  end 
of  191 1.  The  assets  as  revalued  were  brought  out  at  £%^,^(n, 
ajid  after  deducting  debentures  of  ^178,400  and  sundry 
creditors  ;f  113,564  we  have  the  capital  as  reduced  ^'552, 500. 
This  is  the  issued  amount,  and  95,000  los.  shares  are  in  resen'e. 
Unquoted  securities,  properties  and  investments  stand  in  the 
books  at  the  valuation  adopted  last  August,  and  quoted  securi- 
ties are  taken  at  cost  or  under,  but  in  no  case  above  the  figures 
ruling  when  the  accounts  were  made  up.  The  whole  come  out 
at  ;£58i,362.  In  this  total  are  included  certain  shares  in 
American,  European  and  Asiatic  companies,  so  that  the  com- 
pany's interests  are  not  confined  entirely  to  South  .\frica.  The 
company  owes  a  total  sum  of  ^^101,527,  including  loans  raised 
against  security,  while  sundry  debtors  come  to  ;^84,472  and 
cash  at  bank  or  short  call  to  /i46,638.  The  company's  chief 
interests  are  in  the  Brakpan  Mines,  the  Transvaal  Coa!  Trust, 
and  Springs  Mines,  and  judging  by  results  the  Brakpan 
should  soon  join  the  list  of  dividend-payers,  an  event  which  will 
bring  increased  revenues  to  the  "Transvaal  Coal  Trust,  the 
parent  concern  and  holder  of  a  considerable  part  of  the  capital. 
Revenue  for  the  five  months  was  ^^30,209,  and  after  mc-eting 
expenses  and  debenture  interest,  and  writing  off  ;f7,95o  against 
sundry  shares.  Src,  the  balance  of  profit  is  ;^IK597,  which  is 
carried    forward. 

City  and  Sublbdan  Gold  MixiNC^-Profits  increased  in  very 
satisfactory  fashion  during  the  year  ended  December  31  last. 
The  amount  was  _ifi74,oo4  as  compared  with  ;^99,S54  in  the 
previous  twelve  months.  There  was  a  very  slight  increase  in 
the  tonnage  of  ore  treated  at  317,579  tons,  but  the  yield  per  ton 
rose  from  6.040  dwts.  per  ton  to  7.135  dwts.,  and  expenses 
were  only  a  little  higher  at  ;£3i  1.776,  the  amount  per  "ton 
being  a  fraction  of  a  penny  less.  "The  dividends  paid  aggre- 
gate \i%  i>er  cent,  as  against  5  per  cent.,  and  the  return  is 
the  best  since  1906,  when  12^  per  cent,  was  distributed. 
Profits,  which  in  January,  191 1.  were  ^^i  1,000,  had  increased 
to  j^i7,ooo  for  Novemlber  and  December,  and  in  February  ff 
the  current  year  the  amount  exceeded  ^19,000.  Payable  ore 
reserves  show  a  drop  from  828,936  tons  Ho  789,084  tons,  'out 
the  value  is  up  from  6.880  to  7.6  dwts.  Moreover,  it  must  be 
noted  that  last  year  one-third  of  the  total  quantity  of  ere 
crushed  came  from  the  old  workings,  and  the  directors  look 
for  a  large  amount  in  future,  but  no  part  of  it  is  included  in 
the  reserves.  The  company  has  spent  ;^27,8i7  on  capital 
account,  with  highly  satisfactory  results  from  the  point  of  view 
of  extraction,  and  still  further  improvements  are  expected.  A 
satisfactory  arrangement  for  a  temporary  supply  of  electrical 
power  was  made  with  the  Village  Main  Reef  Company,  and 
in  due  course,  when  the  Vereeniging  station  is  erected,  the 
company  will  take  its  power  from  the  Victoria  Falls  and 
Transvaal  Power  Company.  The  purchase  of  powerful  pumps 
for  bringing  water  from  the  lower  levels  is  still  under  con- 
sideration, but  will  have  to  be  decided  at  an  early  date. 

New  Heriot  Gold  Mining. — Year  by  year  this  excellent 
mine  improves  its  position,  and  for  the  third  successive  annual 
period  the  dividend  is  8oper  cent.,  involving  a  sum  of  ^^92,000. 
Tonnage  crushed  was  144,643,  or  rather  less  than  in  the  pre- 
vious twelve  months,  but  the  assay  value  was  8.593  dwts.  as 
compared  with  8.396  dwts.  Revenue  per  ton  was  about  2S. 
higher  and  expenses  less  than  7d.  up.  bo  that  the  profit  per  ton 
showed  an  improvement  of  over  is.  5d.  Actual  profit,  including 
sundry  revenue,  came  to  ;^ii4,oSo.  Ore  reserves  have  in- 
crea&ad  by  84,131  tons  to  485,585  tons,  and  as  there  are  a  very 
large  nutii-ber  of  working  faces  in  the  mine,  full  advantage 
could  be  taken  of   any  increase  in  the  supply  of  labour,  the 
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prospect  of  securing  which  in  the  near  future  is  said  to  be 
good.  In  fact,  since  the  end  of  the  year  some  improvement  has 
taken  place.  It  appears  th/at  the  new  reef  called  the  north 
reef  pinched  out  a  short  distance  bekwv  the  eighth  level,  and  at 
the  main  reef  in  the  western  section  has  (proved  so  far  to  be  un- 
payable, but  the  further  development  of  the  main  reef  leader 
and  south  reefs  has  proved  that  they  can  be  depended  upon  to 
give  good  values.  A  serious  accident  to  the  compressor  took 
place  in  January  of  this  year,  but  the  directors  took  all  possible 
steps  to  miinimise  its  effects,  and  the  loss  to  profits  is  relatively 
slight.  A  new  compressor  which  the'  company  was  fortunate 
■enough  to  secure  on  the  Coast  is  already  at  work. 

Knight  Centeal. — During  the  past  twelve  months  315,171 
tons  were  milled  for  a  profit  of  £yo,?ii-j  as  compared  with 
302,228  toni  in  1910  for  a  profit  of  ^^79,011.  'ITie  grade  .showed 
an  improvement  of  about  6d.  per  ton,  but  the  working  costs 
were  about  is.  3d.  per  ton  higher,  due  entirely  to  the  increase  in 
the  wages  and  recruiting  expenses  of  the  native  labour.  In 
addition  the  efficiency  of  tte  labour  was  lower.  After  providing 
capital  expenditure  and  isome  smaller  outlays  the  balance  of 
;^66,987  brought  forward  is  increased  to  ^^f  105,444.  No  divi- 
dend is  paid  to  the  shareholders,  .so  that  the  company's  second 
distribution  has  istill  to  be  inade.  The  first  dividend  was  on 
account  of  1910.  The  percentage  of  payable  ore  developed  for 
the  footage  driven  still  continues  low,  and  until  there  is  a 
material  improvement  in  this  respect  the  directors  consider  it 
essential  to  maintain  a  considerable  cash  balance.  At  the  end 
of  the  year  the  ore  reserves  were  estimated  at  644,300  tons  ave- 
raging 6.04  dwts.   per  ton  over  60.56  ins. 

WiTWATEKSK.'iND  DEEP. — This  company  continued  to  encounter 
serious  water  troubles  during  the  past  financial  year,  and 
operations  were  greatly  retarded,  but  every  effort  is  being  made 
.  to  overcome  the  difficulties.  The  intrusion  of  dykes  in  the  lower 
levels  of  the  mine  has  also  caused  uneasiness  in  the  minds  of 
the  shareholders,  but  it  is  pointed  out  that  although  dykes  in  a 
mine  entail  cross-cutting  to  the  reef  and  consequently  extra  time 
and  expense  they  offer  no  insuperable  difficulties  in  mining. 
Tonnage  crushed  in  the  twelve  months  was  500,330,  a  good 
achievement  in  the  circumstances,  as  compared  with  474,660  tons 
during  1910.  Profit,  however,  fell  off  about  ;{^'22,ooo  to  if  323,413. 
There  was  an  increase  in  the  cost  of  native  wages  and  recruit- 
ing expenses  amounting  to  is.  per  ton.  The  dividends  paid 
were  only  35  per  cent,  as  compared  with  50  per  cent,  in  igio, 
and  the  balance  carried  forward  amounted  to  ^£'71,794  subject 
to  deduction  of  about  ;f  27,000  for  profits  tax.  Capital  expendi- 
ture for  the  twelve  months  was  ^36,1:41,  chiefly  on  machinery 
and  plant  and  shaft  sinking.  Ore  reserves  at  the  end  of  the 
year  were  1,436,202  tons  of  an  average  value  of  6.79  dwts.  per 
ton,  as  compared  with  a  total  on  December  31,  1910,  of 
1,692,022  tons  worth  7.16  dwts.  The  falling  off  in  value  was 
due  chiefly  to  the  development  during  the  year  of  117,797  to"s 
having  an  average  value  of  6.14  dwts.  This"  occurred  m.-iinly  in 
the  eastern  and  western  portions  of  the  property,  and  practically 
no  development  could  be  accomplished  in  the  central  portion  of 
the  property,  which  has  hitherto,  as  a  whole,  given  the  highest 
values. 

Springs  Mines. — Shaft  sinking  operations  were  continued 
during  the  financial  year  to  December  31  last,  but  owing  to  the 
large  quantities  of  water  encountered  progress  was  not  so  rapid 
as  had  been  anticipated  and  the  cost  of  the  work  was  higher. 
Conditions  in  both  shafts  are  now,  however,  such  that,  provided 
no  unforeseen  difliculties  arise,  the  reef  should  be  intersected  in 
the  north  shaft  towards  the  end  of  the  year,  and  in  the  .south 
shaft  during  the  early  part  of  1913.  Outlay  on  shaft  sinking 
&nd  equipment  in  the  twelve  months  was  /132.93S,  making  the 
total  to  date  ^297,625,  while  general  expenditure  to  date  has 
reached  a  nett  sum  of  ^^22,091.  The  cash  balance  at  the  end 
of  the  yc.ir  amounted  to  ^174,141.  An  option  on  165,000  shares 
at  35s.  per  share  was  not  e.xercised,  and  expired  on  December 
31  last.  We  fear  a  similar  fate  awaits  the  option  on  the  165,000 
shares  at  40s.,  which  runs  until  the  end  of  the  present  yearl 

Transvaal  Coal  Trust.— Coal-winning  operations  jrielded  a 
profit  durmg  the  year  to  Deccmiber  31  last  of  /.'5i,o34,  an  in- 
crease against  the  previous  twelve  months  of  ;^3,2i6.  The  out- 
put from  the  De  Rietfontein  colliery  showed  a  decline  of  13,304 
tons,  partly  owing  to  the  impossibility  of  maintaining  the'  pre- 
vious quality  of  the  whole  of  the  output,  and  partlv  to  the  de- 
creasing demand  for  coal  from  the  Springs  District.  The  former 
circumstance  may  mean  a  material  reduction  in  the  already 
short  life  of  the  property,  and  with  a  view  to  meeting  the  de- 
mand for  a  :better  quality  of  coal,  prospecting  operations  are 
now  being  carried  on  in  another  coaljbearinp  area.  At  the 
Oogies  Colliery  the  output  rose  by"  50,900  tons" to  305,493  tons, 
and  the  quality  of  the  coal  was  well  maintained.  The  sinking 
of  a  new  shaft  was  commenced  before  the  end  of  the  year,  and 
the  upper  seam  has  already  been  cut,  disclosing  coal  of  promis- 
ing width  and  quality.  It  is  anticipated  that  the  lower  seam, 
the  one  hitherto  worked,  will  be  intersected  in  the  current  month. 
Additions  to  the  plant  will  be  necessary  during  the  current  year. 
The  company's  principal  share  interests  are  in  the  Brakpan 
Mines  and  the  Springs  Mines,  in  the  former  253,500  shares,  and 
in  the  latter  250,000  shares.  Available  balance,  after  providing 
for  depreciation,  is  ^42,847,  and  /7,464  was  brought  forward, 
making  a  total  of  ;C5o,3i2.  A  dividend  of  7}  per  cent,  declared 
last  December  absorbed  £^0,1)^2,  profits  tax  took  ^^1,612,  and 
£7,1^7  is  carried  forward. 

Mount  Hoppv  Gold  Mining. — A  variety  of  adverse  circum- 
stances contributed  to  render  the  past  twelve  months  less  satis- 
factory than  tlie  previous  annual  period.  A  demand  for  higher 
wages  led  to  a  strike  at  the  min^,  and  temporary  disorganisa- 


tion of  all  operations ;  concessions  ultimately  made  meant  an 
increased  wages  bill,  and  there  was  a  falling  off  in  the  grade 
of  ore  in  the  chief  oxide  sloping  areas.  TTie  scale  of  pay  now 
agreed  upon  is  to  continue  for  three  years,  as  fixed  by  the 
Wages  Board,  so  presumably  labour  questions  can  be  considered 
settled  for  that  period,  at  any  rate.  As  to  the  falling  off  in  the 
grade  of  ore  treated,  that  is  a  more  serious  matter,  but  the 
decline  was  not  so  heavy  as  appears  at  first  sight,  as  a  large 
block  of  oxide  ore  was  not  available,  owing  to  the  dangerous 
nature  of  the  ground,  and  the  present  plant  is  not  adaipted  to 
the  treatment  of  sulphide  .material.  Consequently  a  good  deal 
of  gold  remains  in  the  residues  to  be  recovered  on  thrir  re- 
treatment.  The  treatment  plant  is  now  being  remodelled,  and 
other  work  is  'being  carried  out,  which  it  is  hoped  will  lead  to  a 
saving  in  expenses.  The  quantity  of  ore  treated  was  74,132 
tons  for  an  output  valued  at  ;£i  11,224,  interest,  &c.,  raising  the 
total  income  to  /iii,583.  Expenditure  came  to  £^,^17,  leav- 
ing a  profit  of  ;^3o,566,  a  decline  compared  with  the  previous 
year  of  ;f22,i2i.  Total  dividends  paid  amount  to  20  per  cen«. 
against  35  per  cent.,  and  after  providing  for  income-tax  and 
;^4,o5o  written  off  for  depreciation,  the  sum  remaining  is  £71^ 
against  ^^1,262  brought  in.  Ore  reserves  have  decreased  by 
4,647  tons  to  230,037  tons,  but  the  development  of  the  mine 
generally  is  regarded  as  satisfactory.  For  some  months  pa«, 
however,  the  monthly  returns  have  not  been  satisfactory,  and 
while  just  lately  some  improvement  has  been  manifested,  the 
figures  have  not  yet  been  restored  to  a  normal  basis.  An  ample 
supply  of  water  is  assured  for  some  time  to  come. 

Namaqoa  Copper. — A  substantial  improvement  in  profits  took 
place  during  the  year  ended  December  31  last.  The  amount 
was  ^'59,148  as  compared  with  ^36,41 2,  in  each  case  includ- 
ing the  amount  brought  forward,  smaller  this  year  than  last 
The  quantity  of  ore  smelted  was  larger,  but  the  metal  content 
showed  a  falling  off  and  less  copper  was  produced,  but  a  rise 
in  the  price  at  the  end  of  the  year  affected  a  considerable  por- 
tion of  the  year's  output.  Hence  the  improved  profit,  which 
enables  the  directors  to  increase  the  dividend  from  11%  per 
cent,  to  25  per  cent.  The  new  power  plant  came  into  opera- 
tion on  January  i  last,  and  worked  satisfactorily  from  the  firrt. 
Considerable  economy  is  anticipated  from  its  use.  and  it  is 
good  to  note  that  the  cost  was  provided  from  revenue  before 
the  plant  came  into  working.  General  exploratory  and  develop- 
ment work  in  the  mines  has  opened  up  a  fair  amount  of  new 
ground  of  a  productive  character,  and  the  reserves  are  abont 
the  same  as  at  the  end  of  1910.  They  are  stated  at  iii,S77 
tons  containing  7,273  tons  fine  copper,  an  increase  in  quantity 
compared  with  the  previous  year  of  9,694  tons,  but  a  decrease  m 
contents  of  231  tons.  The  slimes  and  tailings  dumps  at  Flat 
mine  are  estimated  at  66,000  tons.  The  company's  financial 
position  is  quite  sound. 

North  Broken  Hill  Miotng.— In  the  half-year  to  the  end 
of  December,  107,658  tons  of  ore  were  extracted,  while  Uie 
quantity  treated  by  the  mill  was  128,691  tons,  assaying  16.  i 
per  cent,  lead,  6.8  ozs.  silver,  and  13.6  per  cent,  zinc  for 
22,441  tons  of  concentrates,  assaying  71.0  per  cent,  lead,  21.49 
ozs.  silver,  and  6.30  per  cent,  zinc  on  buyers'  agreed  assays. 
There  has  been  a  great  scarcity  of  miners  throughout  the  dis- 
trict during  the  year.  Profit  for  the  period  was  ;£i  12,644,  as 
compared  with  /66,8o2  for  the  previous  six  months.  In  addi- 
tion a  sum  of  2'8.566,  being  the  proceeds  of  shmes  sold,  has 
also  been  credited,  while  a  balance  of  ;t 22.934  due  on  account 
of  slimes  sold  is  regarded  as  contingent  profit,  and  will  be 
taken  into  profit  as  the  money  is  received.  The  amount  written 
off  plant  is  £i2.\(>&,  and  ;f2o,ooo  has  been  added  to  the  con- 
tingency fund.  Dividends  and  bonus  aggregating  7s.  per  share 
absorb  /61.250,  and  /89,686  is  carried  forward  as  against 
;f68,9io  brought  in.  According  to  the  statement  of  the 
general  manager  the  ore  reserves  above  the  1.250  ft.  level  can 
he  confidently  taken  at  7,000,000  tons,  assuming  that  the  lode 
at  that  level  maintains  the  same  average  width  as  exposed  on 
the  1. 100  ft.  level.  In  conjunction  with  the  other  Broken  Hill 
companies,  the  directors  are  investigating  the  question  of  elec- 
trical smelting  generally,  and  incidental  thereto  the  claims  of 
the  Imbert  process,  with  a  view  of  determining  its  applic- 
ability to  the  treatment  of  lead  zinc  ores  at  Broken  Hill. 

Oroville  Dredging. — If  there  are  no  mishaps  shareholders 
of  this  company  may  expect  to  find  the  company  in  a  position 
to  resume  dividend  payments  about  a  year  hence.  The  equip- 
ment of  the  Pato  property  in  Colombia,  to  which'  previous  re- 
ference has  been  made,  has  called  for  a  considerable  amount  of 
financing  on  the  part  of  Oroville,  but  it  is  estimated  that  repay- 
ment of  the  money  advanced  should  commence  shortly  after  the 
starting  to  work  of  the  Pato  dredge.  The  Oroville  must  first 
pay  off  a  loan  of  $130,950,  with  interest,  and  after  that  is  ac- 
complished dividends  cin  begin.  During  the  year  to  July  31 
last  the  Oroville  Dredging,  Ltd.,  the  American  company,  made 
a  profit  of  $200,454  as  compared  with  $339,829  in  the  previous 
year,  while  the  nett  balance  comes  out  at  $167,971  against 
$212,718.  A  sum  of  $97,571  is  written  off  for  dismantlement  of 
dredges,  and  with  the  credit  brought  forward  there  is  a  nett 
surplus  of  $104,902.  It  is  expected  that  the  Oroville  property 
will  be  exhausted  in  about  six  years,  meanwhile  giving  about 
the  present  rate  of  profit.  The  question  of  restarting  work 
on  the  Bear  property  will  probably  not  be  considered  until 
such  time  as  it  can  be  done  without  interfering  with  the  re- 
sumption of  dividend  and  continu.ition  of  regular  dividend 
payments.  The  profit  and  loss  account  of  the  English  companv 
for  the  year  to  September  30  last  shows  a  credit  balance  ol 
^687,  which  increases  the  total  to  ;f  1,681.  A  sum  of  £■:'*  "•• 
been  written   off  preliminary   expenses,   reducing   the   item  to 

£7H- 


496 


XTbe  Jnvestors'  TRevfew, 


April  6, 


1912. 


Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 


FOKEIGN   RAILWAYS. 
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South  Apricak. 


4§ 
Ml 


4i 


2fi 


African  Farms 18/ 

Anglo-French  Ex §| 

Apex ijl 

Bantjes i| 

City  and  Suburban,  £4  2A 
Central  Mining, /12. ,.  ,ioi 

Cons.  Gold  Fields    4^1 

Crown  Mines,  10/ 6tt 

East  Rand  Prop 2^ 

Ferreira   48 

Geduld  Prop i^ 

Gen.  Mining  and  Fin.. .     i 

Ginsberg i^ 

Glynn's  Lydenburg     ..     ig 

Goerz  and  Co Jjj 

Gold  Mines  Invest.,  £1.  i^ 
Government  Areas  ....   ij 

Heriot 4! 

Johannesburg  Con.  In.  23/3 

Jumpers A, 

Kleinfontein i|j 

Knights  (Wit.) 2^^ 

Langlaagte  Estate  ....  i^^ 
Meyer  and  Charlton    ..  4^ 


17/6 

23/6 

4 

H 

it-It 

I 

io» 

4W 

l§ 

7 

10/6 

1A 

6A 

4i 

i3 

lA 

'*» 

It 

23 

4I 
=3/3 

2tl, 

•ft. 

3a 

I  ). 

I* 

2 

11/ 

■A 

'■f, 

4A 

Mocambique 23/3 

Modderfontein    itj 

Modder"B"  2U 

New  Goch    J| 

New  Primrose     i4 

Nigel ^ 

Nourse  Mines 13 

Oceana  Consolidated     10/3 
Rand  Mines  (New)  5/     643 
Randfor.tein  Estates..  i| 
Do.  Central,,  i^ 

Robinson  Gold,  £a  "  SJ 
Roodepoort  United  ..  « 
Simmer  &  Jack  Prop.  iS, 

S.A.  Gold  Trust 28 

Steyn  Estate    i^ 

Transvaal  Coal  Trust  iJ5 
Transvaal  Cons.  Land  ig 
Transvaal  Gold  Est  ..  2^ 

Van  Ryn    3} 

Welgedacbt i^ 

West  Rand  Consols  ..  9/9 
Wolhuter,  £1  i^ 


Deep  Levbls. 


Brakpan 3^ 

Cinderella Consol   ....  i 

City  Deep 2;_ 

Durban  Deep    i| 

Ferreira  Deep 31 

Geldenhuis  Deep    ... 

Jupiter 

Knight  Central 

Knights  Deep   2\ 


DeBeersDeferred£2/io  19; 
Do.    Preferred  £2)10  i7[ 

Jagersfontein  Ord 6A| 

Montrose   ^  | 


Rhodbsian. 


3/ 

5/9 

8/9 

8/ 

30/3 

10/6 

33/6 


li 


10/ 
5ft 

t 

5/ 

13/9 


10/6 


Amalgamtd,  Props.,  5/    3/ 

Antelope,  5/- 6/ 

Bechuanaland  Ex 8/6 

Bucks  Reef    7/ 

Chartered  B.S.A 31/6 

do       options  {1912)  11/3 
Cam  &  Motor,  fy.  pd.  .  33/9 

Eldorado  Banket 2A 

Enterprise i| 

Gaika  lA 

Giant  Mines  of  Rbod..  2| 
Globe  and  Pboeoix.s/..  i^ 


3/ 

ll 

ill 

sM 

8/6 

lS/3 

7/ 

>1 

31/ 

11/ 

1/6 

33/6 

7/6 

2!, 

*-ft< 

I 

8/6 

l.S. 

2¥l 

% 

15/3 

Main  Reef  West 1 

Modder  Deep   lA 

Rand  Collieries    | 

Robinson  Deep  (New)  2« 

Rose  Deep 3i 

Simmer  Deep   5/ 

Village  Deep 21 

Village  Main  Reef  ....  2^ 
Wltwatersrand  Deep..  2tS 


New  Vaal  RiverD J 

Premier  Dia.  Def .  8,  a/6  .  9 
Do.    do.      Prel.       ..  8g 
Roberts  Victor  ^ 


London  Rhodesn.  Mia.  i| 

Lonely  Reef 3^ 

Masbonaland  Agency ..  iS/6 
Mayo  Development    ..  ij 
Rhodesia  Exploration     — 

Selukwe  5/-    1/ 

Selukwe  Columbia,  5/-  7/9 

Shamva  Mines 4J 

Surprise 8/ 

Tanganyika   2g 

Willoughbys  Cons.,  10/  15/3 
Zambesla  Exploring  . .    ^ 


West  African. 


AbbontlakooD,  10/  ....  10/3 
Abosso    lA 

Anglo-Continental,  10/    5I 
Ashanti  Goldfields,  4/     i^ 

BisichiTin,  £1 1^ 

Broomassie,  10/    5/ 

Champion  Tin  (Nigeria) 

5/   li 

Fanti  Consolidated,  10/    14/ 
Gold     Coast     Amalg.     i3 
Himan  Concessions..     ^ 
Jos  Tin  Area,  5/ 10/6 


9/6 
% 

m 
5/ 

lA 

13/ 

'h 
9/6 


3/6 


Lucky   Chance.  5/ . . . .    i 

Naraguta 1^] 

New  Biblanis,  i8/pd...     ^ 

Nigeria  Bitumen 7/6 

Do.    Investment   ..     g 

Nigeria  Tin      2ft 

Preslea  Block  *' A  "  ..  i  " 

Rayfield,  £1  i 

Taquati  Exploration  ..  i 

Wallis I 

iWassau.  4/    3/xr 

I     Do.   WestAmal.,10/ 2/6 


Australians. 


6/ 
5/ 
1/ 

2A 
12/3 

3/6 

12/6 

9/7J 


Associated     6/3 

Do.    Nrn.  Blocks  ..   5/3 

Challers,4s i/ij 

Golden  Horseshoe,  £5  2^ 
Great  Boulder,  2/    ....ji/gx 
Do.  Perseverance  ,.    3/3 
Great  Fingall,  10/  ....  12/3 
IdaH.  5/    g/3 


6/3 

5 

■i/3 

2* 

1/14 

11/ 

2* 

3/6 

11/6X 

i+* 

3/3 

12/3 

<)/3 

8/6 

■5^ 

lvanhoe,Gold  £i  ....  5^ 

Kalgurli 2^ 

Lake  View  &  Oroya  5/.  11/ 
Lon.Aust.& Gen. Ex.5/  3/6 

Mount  Boppy   ij 

Oroya  Exploration  10/  .    — 

South  Kalgurli 9/6 

SonsofGwalia    ix 


Miscellaneous. 


84 

5^/3 

48/9 

? 

31/ 
6 

jo/ti 
J9/ 
17/9 

3^ 

I 

4i 
3]% 
7i 


Alaska  Treadwell  ;f  3  .. 

Anaconda,  25  dols 

British  Broken  Hill,  8/ 
Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£9t3/pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reef,  2/6. .. . 

Dolcoalh 

El  Oro     

Ksperanza 

Great  Cobar,  £^ 

Hudson's  Consolidated 

Le  Roi  iNo.  2 

Lena    

Mason  and  Barry 

Mexico  of  El  Oro   .... 


88 
57/ 
48/6 

2^" 
5JX 
7jx 
30/6 
6* 
20/6 
19/ 
18/ 

li 

H 
lA 

"1 

3A 
6tX 


8S 

30/Q 

l-fx 

2+* 

fl8/6 

tt 

48/6 
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4i 

2iHx 

38/ 

.•iWx 

17/6 
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21/ 

30/9 

6* 

6/3 

10/6 

74+ 

Ibh 

+,« 

17/ 
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3}^ 

^f. 

2^ 
54 

3« 

27/6 

6|^ 

10/ 

36/9 

Mount  Lve]] ,  33/ 

M'nt.  Morgan 3 

Mount  Elliott    4^ 

Mysore,  IDS 5^ 

Namaqua,  jfa 4,^ 

N'ndydroog,  10/  3O/6X 

Ooregum   lo/    17/6 

Do.  Pref.,  10/ 25/ 

Otavi  Mines  &  Rly.  £5    4^ 
Pahang  Consols.  5/ ....   6/3 

RioTinto.jCS    754 

Russian  M'.ring ^ 

St.  John  del  Rey 16/6 

Spa'ssky  Copper 3I 

Talisman  Consol.  18/  . .  2^ 

Tharsis    , 5^ 

Waihi  1^ 

Waihi  Grand  J  unction    ig 

Zinc  Corporation 8/9S 

„    Preference   33/s 


3A 

1816 
ti_ 

1/3 
7/6 

4i 
8/6 
2A 

■5/ 

H 


7/6 
I 

j4 


2/6xr 
2/6 


5A 

11/ 
3/6 
■4 

9/6 


35/6 

3A 

5t 

35/6X 
IS/O 
25/ 
4j 
6/9 
78 

16/S 
3ii 

'4 

28/ 

8/3" 


OROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATS 

MAUX. 

Week 
ending 

In. 

or  Dec. 

« 

lo.ocDee. 

Amount 

on  last 
year. 

? 

Amount. 

OD  last 
ye«r. 

Alcoy  and  Gandla 

Mar.  30 

Ps.  10,800 

— PsiI,20O 

P23i,8oo 

— P.24,200 

AlRCciras  (Gibraltar)   .. 

„    23 

P5.39,ll6 

+  Psll,364l 

Pi, 552,617 

+  Pii2,3l4 

Antofagasta  (Chili)      .. 

..    31 

32,240 

+ 

3,8So 

389,240 

+     32,730 

Arauco       

Feb.   ♦ 

9,638 

+ 

676 

20,100 

4-        2,766 

Buenos  Ayres  &  Pacific 

Mar.23 

126,000 

+ 

11,650 

3.293.197 

—     80,688 

Buenos  Ayres  G.  Sthn. 

,.    31 

130,000 

+ 

25,215 

3,770,06; 

—     55.823 

Do.            Western 

,.    31 

58,022 

— 

7,670 

1,734,197 

—   196,364 

Do.           Ensenada 

,,    31 

600 

— 

190 

34,567 

+        3,84J 

Central  Argentine 

,.    23 

117,205 

+ 

8,139 

3.520,433 

—  566,621 

Cent.Ur'g'ayof  Mte  Vid. 

„    30 

•4.254 

— 

563 

498,261 

+      36,925 

Do.       Eastern  Ex. 

„    30 

6,003 

— 

1,264 

185,949 

+      28,131 

Do.    Northern  Ex. 

.1    30 

3.302 

+ 

243 

90,756 

+      12,985. 

Do.      Western  Ex. 

>.    30 

1,963 

+ 

234 

65,727 

Cordoba  Central 

1.    >3 

6,375 

+ 

555 

212,135 

—       3,250 

Do.     Northern    and 

N.-W.  Argtn.  Ex. 

»    « 

J3,I00 

+ 

1,605 

540,280 

+      21,310- 

Do.      B.  Ayres  Eitn. 
Cordoba  and  Rosarlo  .. 

■  >   33 

5,325 

+ 

1,840 

165,680 

..    23 

7.770 

+ 

■.635 

236,160 

—       5,380 

Costa  Rica 

„     2 

II, III 

+ 

1,316 

291,561 

+      32,473 

Cuban  Central    .. 

„    30 

17.634 

+ 

1,291 

331.457 

—     19.715 

Enlre  Rios 

„    23 

9,900 

— 

1,900 

366,800 

Gt.  West  of  Brazil 

,.    30 

13.090 

— 

1,135 

183,715 

—       2,105 

Int. 'Oceanic  of  Mexico 

„     2' 

$166,200 

— 

(10,660 

•6,125.040 

La  Guaira  and  Caracas 

. 

9,000 

+ 

1,250 

27.250 

+        4,500 

Leopoldina 

,.    t6 

29.572 

+ 

7.259 

299,221 

+      52,858 

Manila 

..    30 

,  5,413 

— 

380 

70,482 

+           423 

Mexican 

Feb.    • 

•706,100 

— 

»9,200 

•  1,476,900 

+   ^43.000 

Do 

..'■      ' 

$365,100 

— 

•3,700 

•804,900 

+   •66,600 

Mexican 

Mar. 31 

♦238,700 

— 

(16.100 

•2,199,900 

—  •77.600 

Nitrate 

„    3tll 

25,848 

— 

550 

161,06! 

+      15.354 

Ottoman    .. 

..    30 

6,698 

+ 

605 

81,146 

-f      12,74^ 

Paraguay  Central 

Jan.    6s 

1,020 

— 

1.360 

71,300 

4-       9,050 

Peruvian  Corporation . . 

Mar.  • 

«9>o.l35 

— 

150,445 

9' 

•8,119,337 

—  ^67,941 

PuertoCabello&Vlencia 

Feb.   • 

4.250 

+ 

1.000 

2* 

8,500 

4-         I,5CO 

Salvador 

Mar.  30 

»37.250 

+ 

•3.000 

•550,500 

+  «76,750 

San  Paulo 

..    24 

31.619 

■1- 

6,321 

369,266 

4-      68,671 

Taltal        

Feb.    • 

23,017 

+ 

6.480 

185,460 

+      23,573 

United  of  Havana 

Mar.  30 

44.788 

+ 

6,872 

986,721 

+      49.442 

Western  of  Havana    . . 

,     30 

5,041 

+ 

357 

187,967 

—       9,614 

Zafra  and  Huelva 

Feb.    • 

11,769 

— 

148 

25.836 

4-        2,534 

•  Months. 


i  Nett.    I  15  days,    t  From  Jan.  i.    t  From  Jaly  i. 

s  TraflBc  interrupted  by  revolution. 


INDIAN   RAILWAYS 


GROSS    TRAFFIC    FOR    WEEK. 

GROSS  TRAFFIC 

TO   DATS. 

NAME. 

Week 
ending 

Amount 

In.  or  Dec. 
on  last  year 

J3 

Amount. 

In 
on 

.  or  Dee. 
lait  year 

Rs. 

Ks. 

Rs. 

Rs. 

Bars!  Light 

Mar.30 

35.950 

+       25,850 

3.04.050 

+ 

1,44,450 

Bengal*  N.-W.. 

.,     2 

♦.01.310 

+        7,629 

35,29,210 

4- 

3.28,518 

Bengal  Dooars . . 

.,     2 

7.907 

—        1.805 

67,310 

Do.  Extension 

>.       2 

»  "•>'* 

—        3.009 

123.395 

4- 

4,828 

Bengal  Nagpur.. 
Bombay  &Baroda 

..      9 

8.39,000 

4-        97.000 

76,26,000 

+ 

..    «3 

12,53,000 

+    2,06,000 

1,42,40,000 

4- 

15,68,000 

Burma     .. 

,.       2 

4.93.362 

+        50,192 

45.54.893 

+ 

3.92,05J 

..     30 

55.900 

—       14,407 

6.37,900 

— 

15,090 

East  Indian 

..     23 

20,59,000 

+    2,66,000 

J 

2,28,51,000 

4- 

10.42,000 

Gt.  Indian  Penin, 
Madras    and    S. 

..     23 

18,52,400 

+    3,37.000 

2,27,79,600 

+ 

29.96.44' 

Mahratta 

..     9 

8,38,00a 

+       63,505 

71,40,000 

+ 

4.88,287 

South  Indian    .. 

■  >     * 

4,91.220 

+       93,993 

42.07.869 

4- 

2.31.558 

Southern  Punjab 

>.   23 

96,050 

+       19,126 

16.41.350 

4- 

6.14,89& 

Do.   Extension 

..    23 

28,055 

+         5,940 

3.11.015 

4- 

67.798. 

J  From  Jan.  i 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS   TRAFFIC   FOR   WEEK. 


I   Week 
I  ending 


Amount. 


Q.  or  Dec. 
niastyear. 


GROSS  TRAFFIC  TO  DATS. 


Amount. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.&  Mil- 
Louisville  8c  Nashv'le 
Missouri K.  &T&::a3.. 
National  of  Mexico  .. 
Southern 


Mar.  21 


dols. 
2,471,000 

382,100 

£145.914 

£7.720 

fc25,337 

£8.065 
1,125,000 

466,611 
1,060,000 
1,142,000 


In.  or  Deo. 
onlastyear. 


dols. 
499,000 
13.500 

£8.664 

£1.726 
£275 
7,000 

26,775 

2k),000 

54,000 


§  From  ist  July.        1  From  Jan.  i. 
MONTHLY    STATEMENTS, 


dols. 

85.^86,000 

i6,6S4,200 

£1,469.566 

£82,999 

£27«,986 

£86.213 

40,131,000 

21.397.265 

44,875,000 

45,738,000 


dols. 
+  12,086,000 

—  58,500 
+  £79,183 

+     £2,020 

—  £»5.563 

—  £3.725 
■f-  1,697,400 

—  556,62a 

—  1,376,000 
+  1,314,000 


NETT  EARNINGS   FOR    MONTH.        NETT  EARNINGS  TO  DATE. 


Month.    Amount. 


In.  or  Dec. 

on  last  year 


Amount. 


^Sl 


In.or  Dec. 
on  last  year. 


Atchison       ..         ..  Feb, 
Canadian   Northern  {     ,, 
Canadian  Pacihc  ..  |     ,, 

Cuba Jan. 

Do 

Denver  U  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  6l  Nashvl. 
Miss.  K.  &Texas  .. 
New  York  Cent.&H. 
NewYorKOnt.  &W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacihc   .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacihc  . . 
Southern 
Union  Pacihc 
'Vabash 


Feb. 


ijan. 


Feb. 
Jan. 
Feb. 

Mar. 
Jan. 
Feb. 


Ian. 


dols. 
8.592,000 

237,6jo 
2,384,000 

368,471 

127,129 
1,679,000 
4,392,000 

£S2,200 
£5.700 
£11,600 

£7,Soj 
4,743,000 
1.204,000 

2,250,346 
1,650,785 

649,000 
i,6ii,ooo 
2,938,000 
4.253,000 
17,862,000 

441.3" 
1,721,415 
2.531.000 
1,232,000 
2,037,000 
■    320  oon 


dols. 

+  53^000 

+  101,800 

+  1,239,00c 

+  5^.688 

+  V.861 

—  3,000 
+  330,000 
■*-  £14,200 

—  £3i200 

—  £5.300 

—  £3,000 

—  89,000 
+  362,000 

—  95.497 

+  4^3.277 

—  33.000 

—  105,000 
+  7,000 
+  194,000 
■+•  2,3tj6,ooo 

—  128.937 
+  140,78. 
t-  26,000 
+  63,000 
+  4.15,000 

—  76  OOP 


dols 

71,862,000 

3,406,400 

27,937,000 

1,951.136 

450,692 

14,298,100 

38,6*7,600 

£145,700 

£6,650 

£28,100 

£6,200 

39,434.000 

27,413,000  + 

17,810,661 

1,650,785 

5,425.912 


22,923,571 

42,652,000 

112,804,000 

4.842,239 

11,441,604 

4,541,000 

3,250,00.> 

40,566,200 

320,000 


uots. 
404.400 

677.900- 
3,519,000 

373.417 

6l,22t 
364.246 
765,200 

£4,000 
£10,050 
£12,900 
£9.^50 
2,977,000 
693,000 
405.472 
423.277 
233.320 


+  1,497.949 

—  2,141,000 
-*-  3,070,000 
■«-  538,000 
I-      469,931 

—  290,000 

—  100,000 

—  3,832,000 

—  70,000 


'  G  OSS  earnings       1  Surplus. 
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Hbe  Jnveetots'  IRcvie^ 
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The  Revenue  Returns. 

.—AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  In  the  undermentioned  periods  of  the  year  ending 
March  31,  1912,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


ISSUES. 


Customs 

Excise  

Estate,  Ac,  Duties         

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax  (includinK 

Super-Tax) 
Land  Value  Duties         . .         . .         . . 

Postal  Service        

Telegraph  Service  

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shades  and 

Sundry  Loans 

Miscellaneous        


Quarter  from  I  St  Jan.  to  31st  March,  1912, 

compared  with  the  corresponding 

quarter  of  the  preceding  year. 


8,493,000 

9,260,000 
7,211,000 
2,671,000 
630,000 
1,570,000 

31,383,000 
331,000 

6,325.000 
615,000 

1,440,000 
160,000 

492,561 

59'. MI 


a  c     M 


£ 
8,273,000 

9,175,000 
6,912,000 
2,687,000 

6co,ooo 
1,410,000 

27,898,000 
310,000 
6,155,000 
740,000 
535.000 
150,000 

506,517 
358.438 


71,172,702  65,909,955 


£ 
220,000 

85,000 
299,000 

30,000 
160,000 

3,485,000 
21,000 
170,000 

905,000 

I0,0CO 


32,703 


13.956 


154-956 


£5,262,747 

Nett  Increase. 


Customs 

£xcise  

Estate,  &c.,  Duties 
Stamps         ..        ., 

Laod  Tax 

House  Duty 

Property  and  Income  Tax  (including 

Super-Tax)  

Lana  Value  Duties 
Postal  Service 
Telegraph  Service. . 
Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Aliscellaneous        


Year  ended  3rst  March,  1912,  compared 
with  the  preceding  Year. 


£ 

33,649.000 
38,380,000 
25,392,000 
9,454,000 
750,000 
2,130,000 

44,804,000 

481,000 

19,650,000 

^, 105.000 

2,945,000 

530,000 


1,281.497 

2,538.789 


33,140,000 
40,020,000 
25,4^2,000 
9,784,000 
1,220,000 
3,080,000 

61,946,000 

520,000 

19,220,000 

3,175,000 

1.955.000 

500,000 

1,234*350 
2,604,238 


:  85.090.286  203,830,588 


£ 
509,000 


990,000 
30,000 


47.147 


1,640,000 

60,000 
330,000 
470,000 
950,000 

17,142,000 

39,000 


65.449 


2,006,147  20,766,449 


£18,760,302 
Nett  Decrease. 


II.— AN  ACCOUNT  showing  the  RECEIPTS  Into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  Year  ended  31st  March.  1912, 
as  compared  with  the  preceding  Year. 


RECEIPTS. 


Balances  in  Exchequer  on  ist  April  :- 

Bank  of  England 

Bank  ot  Ireland        ..         .. 


Revenue,  as  shown  in  Account  I 

Advances  Repaid — 

Bullion 

Interest   on  Exchequer    Bonds  issued  under 
the  Capital  Expenditure  (Money)  Act,  1904. . 
!MoNBY  Haiskd  by  Creation  of  Dhht— 

By  Treasury  Bills  for  Supply 

By    issue  of    Exchequer    Bonds     under    the 

War  Loan  (Redemption)  Act,  1910    .. 
By  issue  ot  Exchequer  Bonds  underthe  Cunard 

Agreement  (Money)  Act,  1904 

Under  the  TeU^rapb  Acts,  1892  to  1907 
Under  the  Telephone  Transfer  Act   igii 
Under  the  Milit;.ry  Works  Acts,  1897  to  1903.. 
Under  the   Land   Registry    (New    Buildings) 

Act,  1900       

Under  the   Public  Buildings   Expenses  Act, 

1903    • 

Under  the  Public  Offices  Site    (Dublin)   Act, 

^         1903     

CuNARu  Loan  — 

Repayment  on  account  of  Principal     ., 
Suez  Canal  Shakes  Drawn  and  Paid  Orr 

China  Indemnity 

Auounts  Temporarily  Borrowed — 

On  the  Deiiciency  of  the  Consolidated  Fund 

(29  &  30  Vict,  c.  39)         

On  the  Credit  of  Ways  and  Means— 

By  Treasurv  Bills  

By  other  Advances  


Year  ended 

31st  March, 

1912. 


£ 

12,518,374 
1.027,797 


13.546.171 

185,090,286 


1,650,000 
143.451 

32,600,000 


a.oSo.ooo 

1,150,000 

3,000,000 

250,000 

7,000 


45.000 

130,000 

9  9C0 

350.494 


1,500,000 


7,too,ooo 

2,0O0,OCO 


240,55».30O 


Year  ended 

31st  March, 
igii. 


£ 

2,071,120 
760,128 


2,811,24!! 
"03,850,388 

1,440,000 

143.451 
27,500,000 
10,895,002 

750,000 
150,000 

90,000 
45,000 
130000 

8,oej 

S>4>379 

3,500,000 

15,500,000 
1,500,000 


EXPKNDITURE— 

National  Debt  Services 

Development  and  Road  Improvement  Funds 
Payments  to  Local  Taxation  Accounts,  &e. 
Other  Consolidated  Fund  Services   .. 
Supply  Services 


Total  Expenditure  chargeable  against  Revemia 

ISSt/'ES   TO   MEET   CAPITAL   ExPENDITUKE— 

Under  the  Telegraph  Acts.  1892  to  1907 
Under  the  Telephone  Transfer  Acts,  igll  . . 
Under  the  Miiiury  Worlds  Acts,  i8jk'  to  1903 
Under  the  Land  Registry  (New   Buildings)  Act, 

igoo  

Under  the  Public  liuildings  Expenses  Act,  1903  . , 
Under  the  Public  Offices  Site  (Dublin)  Act,  1903 
Advancps — 

Bullion         

Interest  on  Exchequer  Bonds  issued  under   the 
Capital  Expenditure  (Money)  Act,  1904   .. 
Redemption  of  Unfunded  Debt — 
Treasury  Bills  for  Supply 
War  Steele  and  War  Bonds  Issued  under  the  War 

Loan  Act,  1000 

Exchequer    Bonds    issued    under    the    Ctuiard 

Agreement  (Money)  Act,  1904        

Surplus  Revenue,  1907-8— 

Issued  under  Section  9  of  the  Finance  Act,  T908  .. 
Old  Sinking  Fund,  iqio-ii — 

Issued  to  Reduce  Debt 

Issued  under  Section  16  (i)  (c)  of  the  Fininca  Act, 

1911 

Cunard  Loan  Repayments — 

Amount  issued  to  the  National   Debt  Commis- 
sioners under  the  Cunard  Agreement  (Money) 

Act,  1904 

Suez  Canal  Drawn  Shares — 

Issued  to  reduce  Debt  under  the  Finance  Act,  1898 
China  Indemnity — 

Issued  to  reduce  Debt  under  the  Finance  Act,  1906 
Temporary  Advances  Repaid — 
Advances  on  the  Deficiency  of  the  Consoli- 
dated Fund 

Advances  on  the  Credit  of  Ways  and  Means — 

Treasury  Bills       

Other  Advances 


Balances  in  Exchequer- 
Bank  of  England 
Bank  of  Ireland.. 


1913. 
31st  Mar. 

£ 
10,623,073 

8j5,5l8 


1911. 
31st  Mar. 

".518,374 
1.027,797 


Total  Balance 


Treasury,  Mar.  30,  igi2. 


xe,tr 
ended  31st 
Mar.,  1912. 


£ 
24,500,000 

>,709.8m 

9.6i6.399 

1,691,842 

141,006,000 


■78,545.«oo 

1,150,000 

3,000,000 

250,000 

7/X)0 

43,000 

1,450,000 

M3.45« 

29,000,000 

2,080,000 
19,000 

«.3S6.7«6 
47.000 

130/100 

9,900 

250,492 

1, 500,000 


7,100,000 
2,000,000 


229,083,709 


11,468,591 


»40,55».300 


lear 
ended  31st 
Mar.,  1911. 


£ 

24.554,004 
1362^41 
9,8«i.7C9 
1.664.313 

■34,533,000 


■7«,995.««7 

750,000 
150,000 

90,000 
45.000 

1470/iao 

>4343> 

27,500,000 

21,000,000 


130,000 

8,063 

3'4.3» 

3,500,000 

32,500,000 
5,500.000 


t6j,ioi,j6o 


13.546.171 


J78.647.731 


278,647,731 


New  Zealand. 


A  WEALTHY  COUNTRY,  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 
An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom^  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling  per  annum. 

New  Zealand  is  rich  In 

Coal,  Iron,  Timber,  Gnm,  Gold  and  Silver. 

Tctal  yield  of  Minerals,  £110.000.000. 

Over  £11,500,000  has  been  advanced  by  Govern- 
ment on  Interest  to  Farmers  and  Workers  for 
Improvements  and  Buildings. 
The  Railways,  3,0Q0  miles,  Tekgraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 
Those    desiring    to    make    a    home    in    a    new 
country    should    consider    the    solid     advantages 
wfiich  New  21ealand  offers. 

Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  New  Zealand  Shipping  Gnnpaiiy, 
Limited,  Shaw  Savill  and  Albion  Company, 
Limited,  and  the  Federal-Houlder-Shire  Lines. 

Full  information  is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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T4t£ 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT. 

ACCIDENT     AND 
BURGLARY.  GLASS. 

fxre:.      iviotor 


ALL    SICKNESS 
DISEASE. 

GUARANTEE. 


THIRD  PARTY.    WORKMEN'S   COM'  ENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write    for    Attractive    Prospectus    to— 

^K-  f  «o;  (    65,  Bath  Street,    GLASGOW. 

Chief  Offices    |    ^f  Buckleksbury.     LONDON,    E.G. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 

rriie  N'a.tiiona.l   Insuix>CLXice  Act 

Provides  a  Smalt  Income  during'  Sickness  lor  tlie  lirdustrial  Worlter,  but 

WHAT   ABOUT    THE    BUSINESS   AND  PROFESSIONAL    MAN? 

TO  HIM  HEALTH  MEANS  IMCOME  just  as  much  as  to  tlie  Worker. 
WB  OFFER  A  PLAN  I).suri.,','  up  to  £1,  l)er  week,  .and  with  or 
witliout    i:ttay(inUei    return    of  all    prcmulius.  -May    wc    send    particular^? 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE.  EDINBURGH.      London:  27,  Queen  Victoria  Street,  E.C 

AI-PI.V    FOR    A(;HNCY     IKKMS. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.    l^m. 

Governor:  Sir  NgVILE  LUBBOCK,  K.C.M.G. 


nRE,    LIFE,    SEA,     ACCIDENTS,     MOTOR    CAR,    PLATE    OLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Tskms  to  Annuitants  when  Health  is  Impaired. 

Apply  (or  full  Pros[iecIus  to  the  Secretary. 

Head    Offici  :    RoYAL    EXCHANGE,     LONDON,     E.C. 
Wait    End    omce  :  44.  PALL  MALL.    8.W. 

AUSTRALIAN   MUTUAL    PROVIDENT 

SOCIETY.  (S5(6.  IU3.) 

Total  Funds  over  £27,000,000.  Annual  Income  over  £3.400,000. 


1,  Tile  Society  is  purely  mutual. 

2.  Tlic  Society  dwclaresa  bonus  every  y.e.ir. 
3-  Policies  free    Irom    restrictions    regarding 

travel,  residence  or  occupation. 
4.  Surrender   values   jfranted,    alter    2  years' 
premiums  jwid,  on  most  liberal  scale. 


5    Ta^li  surplus  divided  for  l9lo~;t8^7.ooo. 

6.  Policies  caiuiot  lapse  while  surrender  value 

exceeds  debt. 

7.  Total    payments    to    poltcy-bolders    in    62 

years —ji^j  -  .958, 290. 
R.  Thelar>,"^st  Mutual  Life  Office  in  the  British 
Hnipire. 


Examples  of  whole  Life  Policies  for  £1,000—30  years  In  force— on  the  basis  of 
t  e  1B10  Bonus  Distribution. 


Atfeat 
eutry. 

Annual 
Pieiniums. 

lot.iI 
Bonuses. 

Surrender 
Vaiue. 

Hully  paid  up  with 
profit  opiion. 

Years. 

20 
30 
40 
50 

i    s.    d. 
18   14     2 

24     I    8 
32     4     2 
44  18    4 

4 
829 

826 
784 

4o 

8S6 
1,111 
1,271 

I,j88 
1,426 

1,475 
1,518 

Assurances,    Endowment   Assurance,    Children's   Endowments  and 
Educational  Provisions*  Annuities,  Ac.  Ac. 

Full  Particulars  from — 

Chiij  Office  for  the  United  Kingdom— 37.  Threadneedle  Street,  London.  E.C. 


Cbc  3npe8tors'  IReplew, 

The  Week's  Money  Market. 


Bank  Rate  3 J  per  Cent..  (Decreased  from  4  per  cent, 
on  Thursday,  February  8,   1912.) 

Norjolk  House,  Wednesday  Evening. 
As  usual  the  turn  of  the  month  brought  a  large 
movement  of  money  for  dividends,  calls  on  new 
issues,  &c. ,  and  there  was  also  a  cross  operation  in 
connection  with  the  renewal  of  ;^2, 000,000  Union  of 
South  Africa  bills.  In  spite  of  this  the  money  market 
had  expected  to  find  credit  easy  to  obtain,  especially 
as  the  Revenue  returns  showed  that  Exchequer  bal- 
ances had  been  reduced  by  over  ;^7,ooo,ooo  at  the 
close  of  the  fiscal  year.  That  money,  however,  had 
apparently  only  been  transferred  to  the  different  spend- 
ing departments,  and  had  not  been  actually  disbursed, 
or  at  least  it  had  not  found  its  way  into  the  market. 
The  result  was  that  borrowers  had  difficulty  in  secur- 
ing all  they  needed,  and  although  they  managed  to 
repay  the  Bank  the  moderate  amounts  falling  due  in 
loans,  both  yesterday  and  to-day,  they  had  to  go  back 
jnd  borrow  rather  more  than  they  had  paid  off  earlier 
-m  the  day.     Outside  the  rate  for  dav-to-dav  loans  was 


steady  at  3-3J  per  cent.,  and  occasionally  more,  but 
the  jaint  stock  .banks  reduced  the  charge  far  weekly 
fix'-tures  to  3  par  cenit. 

The  hopes  of  easier  conditions  after  the  end  of  the 
fiscal  year  with  which  the  market  buoyed  itself  up  last 
month  have  again  had  to  be  deferred,  and  it  does  not 
now  seem  likely  that  they  will  be  realised  in  the  near 
future.  Disbursements  on  account  of  the  dividends 
on  the  Funds  should  be  made  on  the  5th,  but  owing  to 
the  incidence  of  the  Easter  holidays  payment  will  not 
be  made  until  Saturday,  and  it  w  ill  be  Tuesday  or  even 
Wednesday  before  any  material  benefit  can  be  expected 
from  these,  and  in  the  meantime  there  must  be  a  good 
deal  to  pay  back  to  the  Bank.  In  addition, 
;^i, 000,000  India  bills,  which  mature  on  the  8th,  will 
be  paid  off  on  Tuesday,  but  even  when  all  the  credit 
released  becomes  available  it  will  not  do  much  more 
than  meet  this  indebtedness,  and  the  prospects  of  relief 
from  foreign  arrivals  of  gold  appear  to  be  small.  So" 
far  as  the  receipts  of  the  metal  from  the  mines  are  con- 
cerned, the  Bank  has  a  good  chance  of  obtaining  the 
greater  part  of  the  weekly  arrivals,  as  there  is  no 
demand  outside  the  usual  amounts  taken  for  India 
and  the  trade.  The  requirements  for  Argentina,  how- 
ever, are  becoming  more  insistent,  and  the  latest 
advices  from  that  country  put  the  value  of  the  maize 
crop,  which  is  a  "  record  "  one,  at  ;£r20,ooo,ooo. 
.\merica  is  expected  to  take  about  half  of  the  quan- 
tity available  for  export,  but  the  balance  will  come  to 
Europe,  which  means  that  it  will  have  to  be  financed 
through  London,  and  as  Argentina  is  buying  very  little 
here  a  good  part  of  it  will  have  to  be  paid  for  in  gold. 
.\lready  this  week  ;^20o,ooo  in  sovereigns,  or  double 
what  was  expected,  has  been  dispatched,  and  a  fur- 
ther ;^5oo,ooo  is  talked  of  as  likely  to  go  before  the 
end  of  the  week,  while  altogether  the  probable  require- 
ments are  estimated  at  between  ;^4,ooo,ooo  and 
;^'5,ooo,ooo.  The  likelihood  of  withdrawals  for  Brazil 
is  also  being  discussed,  while  New  York  is  said  to  be 
preparing  to  call  in  some  of  the  loans  made  to  Germany 
during  the  last  few  months. 

So  strong  was  the  belief  that  money  would  now  be 
easy  for  a  time  that  brokers  in  the  beginning  of  the 
week  displayed  a  good  deal  of  eagerness  to  take  bills. 
The  joint-stock  banks  were  also  ready  buyers,  and  one, 
at  least,  took  a  good  many  end-June  maturities  at  3^ 
per  cent.,  with  the  result  that  the  market  rate  for  these 
dates  dropped  to  3^  per  cent.  Full  three  months"^ 
paper  changed  hands  at  3J  per  cent,  and  sixes  were 
quoted  at  3^-3^  per  cent.,  but  these  quotations 
tempted  holders,  and  bills  were  turned  out  in  greater 
quantities  than  the  market  cared  to  absorb.  The 
capacity  to  take  bills  is,  of  course,  limited  by  the 
scarcity  of  money,  but  apart  altogether  from  that  con- 
sideration brokers  are  rendered  more  cautious  by  the 
possibilities  of  heavy  gold  losses  and  by  the  unexpected 
developments  in  the  ballot  of  the  coal  miners.  To-day 
the  market  was  further  disturbed  by  the  decision  with 
regard  to  the  Revenue  surplus,  and  the  90-dav  quota- 
tion was  advanced  to  3i  per  cent.,  or  Bank  rate.  Even 
at  that  there  were  very  few  takers,  and  some  houses 
quoted  fancy  figures  in  order  to  stave  off  sellers. 

A  considerable  amount  had  to  be  provided  this  week 
for  calls  on  new  issues,  but  the  only  one  of  any  im- 
portance still  to  be  met  is  ;^574,ooo  on  Black  Sea- 
Kuban  Railway  bonds.  Next  week  the  instalments 
aggregate  ^1,672,000,  and  include  £7240,000  on 
Vancouver  Power  debenture  stock  on  the  gth, 
;^666,ooo  on  Lamport  and  Holt  preference  shares  and 
debenture  stock  on  the  nth  and  ;^4g  1,500  on  Royal 
Mail  41  and  5  per  cent,  debenture  stocks  on  the  12'th. 
Silver. 
Business  in  silver  dwindled  to  very  small  proportions 
in  the  end  of  last  week,  and  prices  dropped  another  -^^. 
to  26j^d.  per  oz.  for  cash  and  26f d.  per  oz.  for  delivery 
two  months  forward.  At  the  lower  level,  however, 
there  was  a  good  inquiry  on  Indian  account,  which 
brought  about  a  sharp  advance  to  27^^d.  and  27jd. 
per  oz.  respectively,  and  at  the  close  the  market  was 
quite  steady.  Applications  for  the  Rs.  60,00,000  Indirr 
Council      drafts     offered      this     week      amounted     to 
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Rs.  2,59,00,000  in  bills  and  Rs.  4,70,00,000  in  tele- 
graphic transfers.  Of  these,  Rs.  18,02,000  were 
allotted  in  bills  and  Rs.  41,98,000  in  transfers,  tenders 
at  IS.  4  i-32d.  and  is.  4-^d.  respectively  receiving 
about  7  per  cent.  The  amount  to  be  offered  next 
Wednesday  is  again  Rs.  60,00,000.  For  the  financial 
year  ended  on  March  31  the  total  sales  were 
Rs.  40,39,09,748,  realising  ;£'27,o67,840,  compared 
with  Rs.  36,43,51,409  for  ;^24, 384,848  up  to  March  28 
last  year. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


AJIKIVA1.S. 


Saturday — Australia  . . 

,,  —Bars 
MoniUy — Bars 
Tuesday— Bars 
Wednesday — Bars 


jf  12,000 
75,000 
76,000 
ir2,ooc 
2iir,ooc 

£556,000  I 


Withdrawals. 


Monday — Argentina     . . 
Nett  influx     .. 


. .   ;f 20o,goo 
3j6,ooo 


fSjt.ooo 


TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Kate  per  cent 

£ 
3.000,000 

♦5,100,000 

6  months 

191a. 
September  i6. 

£   ».  d. 
2  II     4 

8,100,000 

*  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  March  30.) 


Revknub. 


EXPBNDITUKE. 


£ 

Customa          514,000 

Bicise 395.000 

Estate,  &c.,  Duties  ..        ..  456,000 

Stamps 284.000 

Land  Tax  and  Ilouse  Duty.  100,000 

Property  and  Income  Tax  .  1,958,000 

Land  Values  Duties..         ,.  10,000 

Post  Office       ..         ,.         ..  100,000 

Crown  Lands — 

Suez  Canal  ik  Sundry  Shares  — 
Treasury  Bills 

Miscellaneous 332 

Bullion  advances  repaid     ..  ioo,oco 

Repayment  of  Advances  tor 

Interest      on      Exchequer 

Bonds  under   the   Capital 

Expenditure  (Money)  Act, 

1904 — 

For  Exchequer  Bonds  issued 
under  Cunard  Agreement 

(Money)  Act,  1904  . .          . .  — 

Exchequer  Bond  issue        .,  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     ..  — 

Military  WoiksActs            ..  — 

Public  Buildings  Expenses..  — 

Puolic  Oflices  Site  (Dublin)  — 

Land  Rej^iatry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances        7t35o,722 


f11.268.054 


National  Debt  Service        ..    1,468,388 
Development  &  Roadlmpvt.       635,036 
Payments    to    Locul    Taxa- 
tion       1,177,709 

Otber    Consolidated     Fund 

Charges        74.617 

Supply  Services        .,         ..    7,712,284 
Bullion  Advances      , .         . ,        — 
Advances    for    Interest    on 

Exchequer  Bonds  . .  , ,  — 
For  Exchequer  Bonds  issued 

under  Cunard  Agreement 

(Money)  Act,  1904  . .  ..         — 

UnderTelepraph  Acts  1892-7       200,000 
Under  Telephone  Transter 

Act — 

Under  Military  Works  Acts, 

1807-1903       — 

Public  Buildings   Expenses' 

Act — 

Under    Public  OflSces   Site 

(Dublin)        — 

Land  Registry  . .         , .        — 

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1008  ..  — 
Old    Sinking   Fund    1910-ti 

applied  to  reduce  Debt  ..  — 
Cunard  Loan  repayment  . .  — 
Suez  Canal   Drawn  Shares 

applied  to  Reduce  Debt  ..  — 
China  Indemnity  .,  ..  — 
Treasury  Bills  (nett  amount)  — 
Deficiency  Advances  repaid  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in        Exchequer 

balances        ..         ..         ..         — 


:Ci  1.268,054 


NEW  YORK  ASSOCIATED   BANKS   (dollar  at  48.). 


Mar.  30,191a 


Specie        

Legal  tenders 

Loans  aiid  iliscounts    . . 

Circulation  

Nett  deposits 

On  deiKJsit  with  Clearing  | 
House  Members  carrying  [ 
25  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aftgitgate  Liiwful  Reserve    . . 

Excess  Lawful  Reserve 


Mar. 23, 1912.  Mar.  16,1912  Apl.  i,  191J 


7Pi47fi.oco 
16,890,000 

4o8,5f8,ooo 
9,882,000 

378,516,000 

11,670,000 

73,604.000 

l3,762.coo 

87,366,000 

1,606,000 


71,564.000 
17.070.000 

408,622,000 
10,126.000 

379,162,000 

11,284,000 

75.iO'>.coo 
1^,4^4,000 

8s, 6 14, 000 
2,668,ouo 


£ 

72,350,000 
l7,l7*>.0O0 

409,588,000 
10,212,000 

380,616,000 

12,046,000 

75.998.000 
13,522,000 

89,520,000 
3,128,000 


£ 

60,376,000 

15,138,000 

270,754,000 

9,142,000 

27»,522,0O0 


lUNK   OF   ITALY    (25  Itre  to  the  £). 


Total  cash         ..         .. 
Inland  Bills       .. 
Foreign  Bills     .. 
Advances 

Government  sr-curitlus 
Circulation 
Dei>oslts  at  notice 
f^nrrenl  Hnminii* 


Mar.  10,  ipi2  Feb.  29,1912. 


Feb.  20, 1912 


£        i        £ 
45,613,880  1  45,646,880 

16,542  200     17,426.0110 


3,tSo2,6uo  ! 
6,578,000  ' 
62, 90;, boo  1 
4,co8,(k}o  ; 
2.803.840  I 


a.S.s3.*(6o 
4,io8,6So 
6,57i,:(io 
63.197,800 

5.*J6,440 
2.8q7.A«o 


45,620,760 
'7.063,760 
2,841,440 
3.502.600 

6,678,640 
62,79^,560 

5,863.280 


Mar.  10, 191 1 


£ 
43.391,920 

16,927.360 
2,742,720 
3.554.000 

6.773.^40 

35,9»6,i6o 

4.30i»  40 

VM«.a!*o 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  «t  4».). 


Loans  .. 
Specie  . . 
Depotits 
Legal  Tenders 


Mar.  30,  1913.  Mar.  ij',  1911.  Har.  16, 191^. 


■21,574,800 

I2,9J5,000 

132,917,800 
2,168,200 


121,204,800 
12,844,800 

122.883,200 
2,173,000 


— I — 

120,570^.00 

12,740,000 

121,733.000 

2,174,000 


Apt  1, 1911. 


224.378,000 

22,700.400 

2I4954.8'» 

3,892,800 


IMPERIAL  BANK  OF  UEKWANY  (20  narks  to  Ue  t). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks, 
Note  circulation 
Public  deposits 


Mar.  30, 1912. 


£ 

57,582,300 

1.855,850 

82,604,550 

5.558,450 

104,974,000 

36,130,600 


Har.  23, 1912 


^    £ 
62,419,750 
2,526,500 
53.729.300 

3. "94, 150 
77.358.750 
40,162,350 


Mar.  I  J,  1911.1  Mar.  31,1911 


6i,8«,2oa 

2,470,100 
32,664,90:1 

4,546,600 
76.399.800 
42.f45.950 


£ 

52,9<!9.550 
2,991.050 
65.740,750 
13,063,300 
9S.6;9,loo 
3!.»'5.9}o 


Note  circulation  above  iegal  maiimiim,  subject  to  taxation  £7,515,650  aKaimt 
£17,079,000  below  the  legal  mazicuin  last  week. 

AUSTRIAN-HUNSAKIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Mar.  30, 1912. 


52,683.667 
12,8^2,292 
2,500,000 
5.244.417 
96,078,708 
38,318.209 


Mat.  23, 1912. 


— I — " 
2,705,083 

12,^l.o8j 
2,500,000 

4537,875 
88,661,791 
33,526,208 


Mar.  15, 1913. 


£ 
53,307.375 
13,865,917 
3,500,000 
4,253,542 
69.742,583 
32,631,125 


Mar.  31,  1911 


■7 

.J54.333 
.968,000 
,500,000 
.t'3''.373 
.147.79' 
,124.083 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver 

Foreiijn  Bills     .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Govprjinient  Securities 


Mar. 30, 1912 


£ 
16,924,649 
30,382,734 

5,!o2,129 
25,169,116 
27.340,664 
70,704,341 
■7,855. "5 
2,7<'7.857 
4.600,785 


Mar.23,1912. 


£ 

16.903,685 

30,213,332 

5.707,213 

25.o;3.40. 
27.3io,5>9 
70,712,768 
lS,t  64,079 
1,180,853 
4. 81^, .60 


Mar.  16,1912 


£ 

16,883, 

30,168, 

5,654, 

27,413, 

25.(-33, 

70,971, 

18,018, 

1,268, 

4.4"2, 


ApL  t,  1911. 


f. 
16,496,066 

31,206,732 
5,3'2,oo9 
31,022,088 
25.050,444 
67,-''5,227 
18,931,690 

1.534.129 

fi. 139.996 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulaiion 
Deposits      .. 


Mar.28. 1913 


Mar.2i,  i9i2|Mar  14.  igi2;Mar.3o,i9ix 

t 


£ 

9.898.360 

»5.757.U40 

36,341,080 

3,252,400 


£ 

10,131,880 

24.9^*4.720 
35,501.680 
3,658.440 


t 

10.055,080 

25,027,720 

36,101,560 

3,186.520 


£ 
9460,960 
24.972.240 

34.475,840 
3.769.000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver      . .  . . 

Bills  discounied,  etc... 
Note  Circulation 

I>epo«!ft« 


Mar.30,  1912 


12,138,740 

1.088,702 

12  905.254 

24.o>3.3»5 

264.906 


Mar.  23. 191 2  Mar.  16,1912  Apt.  i,  1911 


£ 

12.139.779 

1.125,053 

'2.307.75^ 

93.8(6,015 

263-049 


£ 

12.135.831 

1,050,505 

12.613,322 

23.980,68:: 

277.471 


£ 
10,906,4*4 
2,284  414 
1 1. 406.903 

23.595 .4S7 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


AuisierUttUi  «iiU  KoilerdMUi 

Do.  do.  - 

Antwerp  and  Brussels 

Hambuff!        I 

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

Si.  Petersburg  and  Moscow 
Italian  Bank  Placeti. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

CopenbaRen    

Cbristiania 

Stookholm 


Usance.     Mar.  2a 


sboi  1 
3  Dionihs 
3  nioiiIlK 
3  niontbf 
3  nionthi 
cheques 
3  ntontbt 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  montha 
3  months 
3  months 
3  niontht 


Mar.  36.     War.  s8 


H-2 

l»-3 

13-41 

■>'«I 

t5-65 

2565 

«074 

10-74 

10-74 

•0-74 

2525 

2525 

25  481 

25-48 

35-50 

25-4S 

*y6i 

«5-}8 

24-49 

24-48 

25 

»5 

«5-83l 

«585 

48H 

48H 

*3jt 

431^ 

48 

47I 

48 

\t*S 

18-47 

lS-48 

.8-4» 

18-48 

Aprils. 


u  il 

"-*. 

15-6- 1 

20-y» 

•0-72 

25-35 

1546I 

25-«7* 

25  60 

14-46 

25 


i»-«7 
«b-48 


BANK  AND   DISCOUNT   RATES  ABROAD. 


|Open  M..    .-I 

Bank 
Rata. 

Altered. 

We*. 

L.alnt. 

Fan 

n 

Sapl.  11,  1911. 

) 

3} 

Berlin        

Sept.  19.  191  «■ 

4 

3 

Hamburg • 

Sept.  19,  1911. 

4 

) 

Oct.  2,  1911. 

3i 

} 

Brussels    

4» 

Ooi.  26, 1911. 

3 

4 

i 

Vlaniia 

S^tit.  21, 1911. 

4 

Roma        

Si 

Sept.  27,  1911 

*t 

« 

St  Petercburit 

May,  1909. 

— 

~- 

Madrid 

4i 

AuHustai,  1901. 

4, 

*. 

Lisbon 

1aniiary9,  1908. 

s4 

Jl 

Stockholm          

Sept.  19.  1911. 

5 

J 

Copenhagen       

Calcutta 

Sapi.  28.  1911. 

i 

i 

6 

Match  21,  i.)i2. 

— 

— 

Bombay 

6 

Much  lo  ,1911. 

— 

-" 

Nn*  Yotli  call  mnno. 

.»-} 

^ 

"~ 
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FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paritt 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbulg 
New  York  . . 

Lisbon 

Madrid 


cbqs. 
chqs. 
sight 

chqs. 
chqs. 
SlKht 

3  mths 
sight 
sight 
sight 


Last 
week's 


«5-33{ 
12-o8g 
20'46 
M-45 
24-I2i 
93-90 
4-87Ad, 
4883. 
S7«9 


Latest 


ii5'23 

»5'38 

H-07J 

20'48 

20*48 

24'l3i 

9390 

4-87ild. 

488d. 

27-14 


Place, 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 

Singapore 

Yokohama 


snori 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


25-40 

25-474 
110-17 

I6i5d. 

48ftd. 
l/4Ad. 

l/lljd. 

2/4il»d. 
2loid. 


25 '394 
25-474 

110-17 
i6}d. 

48J3d. 

I/4A<1 

lUind. 
i/ii^d 
2/7tid. 

i/ojd. 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  3^^  7 

Three  mouths  ,,  38 — 3 A 

Four  months  n  ••        •  -  ••  3i  — 3 A 

Six  months  ,,  3i  ~3A 

Three  months  fine  inland  bills  34  —4 

Four  months  31  — 4 

Six  mouths  35  — 4 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       3i 

„  ,,         short  loan  rates  4 

Bankers' rate  on  deposits  2 

Bill  brokers'  deposit  rate  (call) 2i 

„  7  and  14  days' notice  2£ 

Current  rates  for  7  day  loans        3i 

,,  for  call  loans  3  — 3i     . 


This  week 
Per  cent. 
..  3A-3i 

..        34 

..  3l  -3A 
. .  3|  — 4 
•  ■  38—4 
..  3i-4 

34 

4 

2 


3-3i 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Friday,  May  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  April  9. 


Continuation  Days. 
Wed.,  April  10. 
Wed.,  April  24. 


Ticket  Days. 
Thurs.,  April  11. 
Thurs.,  April  25. 


Pay  Days. 

Friday,  April  12. 
Friday,  April  26. 


Business  in  the  Stock  Exchange  has  not  been  at  all 
bad  for  a  pre-Easter  -week.  Interest  in  most  sections 
•was  -well  sustained,  and  it  was  not  until  the  holiday 
was  quite  near  that  any  notable  slackening  was  ob- 
servable. The  now  popular  Miscellaneous  securities 
have  again  proved  the  chief  attraction,  but  a  good  deal 
of  profit-taking  was  mixed  in  with  the  fresh  demand, 
and  while  some  prices  have  risen,  some  have  fallen. 
The  miners'  ballot  proved  a  decided  disappointment, 
everybody  having  anticipated  that  the  vote  would  be  in 
favour  of  a  resumption  of  work,  but  dealers  were  not 
greatly  disturbed.  They  took  the  view  that  for  all 
practical  purposes  the  strike  is  at  an  end.  Many  men 
may  refuse  to  go  back  until  the  schedules  are  fixed, 
but  circumstances  will  force  a  large  number  to  return, 
and  with  most  of  the  leaders  on  the  side  of  peace  the 
danger  of  a  fresh  general  stoppage  is  extremely  re- 
mote. When  members  return  on  Tuesday  the  carry- 
over will  first  engage  their  attention,  but  owing  to  the 
shortened  account  it  will  not  be  a  very  serious  business. 
Whether  bankers'  money  will  be  any  cheaper  remains 
to  be  seen.  There  is  no  sign  at  present  of  the  monetary 
ease  so  often  witnessed  after  the  turn  of  the  financial 
year,  and  no  one  ventures  to  speak  of  an  early  reduc- 
tion in  the  Bank  rate. 

Consols,  Trustee  Securities,  &c. 
The  gilt-edged  market  was  rather  staggered  when 
the  Chancellor  announced  his  intention  of  keeping  all 
the  6i  million  surplus  in  hand  instead  of  allowing  it 
to  go  naturally  to  the  reduction  of  debt.  The  diversion 
of  part  had  been  expected,  but  not  the  whole  of  it. 
Consols  had  had  a  nice  rise  in  anticipation  of  extra 
sinking  fund  purchases,  but  slipped  back  a  little  after 
the  Budget  speech  had  been  delivered.  Compared  with 
last  week,  there  is  a  substantial  rise.  Other  British 
Funds  are  also  a  good  deal  higher,  gains  of  J  to  f 
having  taken  place  in  the  Annuities,  Irish  Land,  Local 
Loans,  Transvaal  3  per  Cent,  and  India  issues.  Home 
County  and  Corporation  stocks  have  risen  here  and 
there,  all  the  London  County  issues  being  J  up. 
Colonial  Government  stocks  have  been  quiet  but  firm, 
and  there  were  only  a  few  movements  in  the  Indian, 
Colonial  and  Foreign  Corporation  list.  The  carry-over 
in    Consols    was   a   simple    matter.      The  demand   for 


money  was  not  large,   and  most  of  the  business  was 
arranged  at  3^-3!  per  cent. 

Foreign  Government  Securities. 

Apart  from  the  Copper  shares  which  are  dealt  in  in 
this  market,  little  of  importance  has  happened  in  the 
Foreign  Bond  section.  With  the  exception  of  some 
selling  of  Perus  by  recent  speculative  buyers  the  South 
American  group  has  been  very  idle.  There  was  not  a 
movement  among  Argentine,  Brazilian  or  Chilian 
issues.  Honduras  have  gone  up  a  point  owing  to  a 
fresh  loan  proposal,  this  time  by  a  Whitney  Syndicate, 
but  a  great  deal  has  got  to  happen  before  the  bond- 
holders stand  a  chance  of  getting  hold  of  anything. 
Salvador  and  Paraguay  issues  have  risen  a  little,  but 
Mexiican  stocks  are  lower.  Chinese  affairs  are  now 
progressing  in  a  more  orderly  fashion,  and  prices  have 
remained  steady.  Japanese  show  small  irregular  move- 
ments. Europeans  have  kept  up,  and  improvements 
can  be  noted  in  Greeks,  Portuguese,  Russian  and 
Spanish  issues.  Talk  of  early  peace  between  Turkey 
and  Italy  still  continues,  but  the  outlook  does  not 
seem  to  have  altered  materially. 

Home  Railway  Stocks. 

One  or  two  of  the  Underground  stocks  have  been 
moving  in  somewhat  sensational  fashion ;  otherwise 
Home  Railway  issues  were  influenced  almost  entirely  by 
the  returns  of  the  miners'  ballot.  For  a  few  days  it 
looked  as  though  there  would  be  a  considerable  majority 
for  an  immediate  return  to  -  work,  but  some  of  the 
Northern  districts  voted  so  heavily  the  other  way  that 
the  scale  was  turned,  and  at  the  time  of  writing  the 
balance  is  in  favour  of  a  continuance  of  the  strike  until 
the  district  boards  have  fixed  the  schedules.  There 
had  been  a  very  confident  hope  among  market  men  that 
the  strike  would  be  officially  at  an  end  before  the  holi- 
days, and  the  usual  speculative  purchases  were  indulged 
in,  but  when  the  prospect  darkened  the  buyers  became 
sellers  and  prices  relapsed.  A  huge  rise  in  District  has 
been  ithe  outstanding  event.  It  was  all  based  on 
prospects,  operators  explained,  although  there  were 
hints  that  some  capital  rearrangement  was  in  contem- 
plation to  take  the  form  of  a  consolidation  of  the  second 
preference  stock,  which  is  held  entirely  by  the  Under- 
ground Company,  and  the  ordinary,  a  controlling  in- 
terest in  vi-'hich  is  possessed  by  that  concern.  Metro- 
fXuMitan  also  went  ahead,  but  at  a  slower  pace.  City 
and  South  London  have  come  back  a  little  on  balance, 
and  profit-taking  followed  a  sharp  rise  in  East  London 
ordinary  and  debenture  stocks.  Central  London  issues 
have  moved  narrowly.  Rhymney  stocks  were  marked 
down,  but  there  was  no  local  business. 

Indian  and  Colonial  Railways. 
Canadian  Pacific  shares  have  been  feeling  the  benefit 
of  the  remarkable  February  revenue  statement,  and 
there  was  also  the  prospect  of  a  big  gross  increase  for 
the  last  ten  days  of  March.  A  good  deal  of  buying  has 
been  in  progress,  and  the  price  is  several  dollars  higher. 
Grand  Trunks  had  a  rise,  and  then  a  fall,  and  show  little 
nett  change.  A  good  many  Indian  Railway  stocks  have 
risen. 

American  Railroads. 
Ignoring  the  American  coal  strike,  which  commenced 
on  the  advertised  date,  and  other  menacing  labour  pos- 
sibilities, the  Yankee  market  manipulators  have  not  re- 
laxed their  efforts,  and  so  far  the  bears  have  not 
managed  to  make  much  impression  on  prices.  The 
rigging  of  copper  and  copper  shares  is  still  being  carried 
on  successfully,  and  while  this  continues  the  railroad 
market  is  bound  to  keep  relatively  strong.  Great  play 
has  also  been  made  with  Steels  on  talk  of  big  nett  earn-" 
lings  for  the  March  quarter,  and  as  the  Trust  will  get 
hold  of  some  money  from  its  bond  issue,  there  is  no 
reason  why  it  should  not  make  a  good  show.  The 
latest  monthly  statements  of  earnings  made  quite  a  good 
display — too  good  some  said  in  view  of  labour  demands, 
the  only  exception  being  the  Illinois.  On  this  line 
another  considerable  nett  decrease  was  reported,  leading 
to  a  repetition  of  the  report  that  the  dividend  would 
be  reduced.  As  usual,  the  rumour  was  denied.  The 
figures  of  the  Associated    Banks    continue    unsatisfac- 
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tory,  and  portend  dear  money  later  in  the  year,  but 
stringency  is  not  actually  in  sight,  and  the  Yankees  are 
not  in  the  habit  of  troubling  about  fences  until  they 
come  to  them. 

Foreign  Railways. 
A  good  linvestment  demand  sprang  up  for  Argcnitjne 
Railways.  It  is  now  recognised  that  the  companies 
gained  a  big  victory  in  connection  with  the  recent  strike, 
and  serious  labour  troubles  are  probably  not  to  be 
feared  for  some  time.  From  now  on  traffics  are  ex- 
pected to  make  a  fine  show  in  view  of  the  abounding 
maize  harvest,  and  all  round  the  prospect  is  considered 
quite  hopeful.  Prices  have  risen  steadily,  and  many 
excellent  gains  are  viisoble.  Buenos  Ayres  and  Pacific 
ordinary  was  held  back  by  the  new  debenture  issue,  but 
other  leading  stocks  have  risen  from  i  to  3  points,  and 
Cordoba  and  Rosario  ordinary  has  jumped  up  another 
7,  the  preference  being  up  3J.  Cordoba  Central  ordi- 
nary is  also  3i  higher.  Antofagasta  deferred  continued 
to  rise,  and  the  inquiry  for  Central  Uruguay  was  still 
in  evidence.  Leopoldina  was  dull,  and  rather  lower. 
Brazil  Railway  common  has  been  quieter,  but  advanced 
to  95.  Reports  from  Mexico  have  been  sorr.ewhat  dis- 
turbing. According  to  the  cables,  the  Federal  troops 
had  been  badly  worsted,  Madero  was  prepaning  to  fly, 
and  all  the  rest  of  it.  Undoubtedly  the  situation  gives 
cause  for  anxiety,  but  most  of  the  telegrams,  and 
especially  those  to  and  froim  New  York,  need  to  be 
liberally  discounted.  The  National  Company '«  state- 
ment for  February,  sihowed  a  sharp  nett  decrease,  and  a 
substantiaJ  gross  decline  in  the  Mexican  figures  for  the 
last  ten  days  of  March  was  looked  for  owing  to  (the  bag 
total  for  tihe  co(rres{X>nd(ing  period,  and  the  fact  that  this 
year  two  Sundays  are  included.  Cartagena  (Colombia) 
debentuircs  fell  back  when  it  was  anno'unced  that  the 
coupon  due  on  the  gjst  ult.  could  not  be  paid. 

Banks,  Breweries,  &c. 

Only  a  moderate  amount  of  business  has  been 
transacted  in  the  Banks  section,  and  with  one  or  two 
exceptions  movements  have  been  small.  London  and 
Brazilian  and  British  North  America  have  risen  i.  In 
the  Brewery  list  Allsopp  4^  per  cent,  and  3J  per  cent, 
debenture  stocks  relapsed  a  couple  of  points,  and 
Bieckert's  ordinary'  is  down  3.  On  the  other  hand, 
Dartford  4  per  cent,  debenture  stock  added  i^,  and 
there  was  a  rise  of  2  in  Peter  Walker  debentures.  Suez 
Canal  shares  have  advanced   3. 

Commercial,  Industrial,  and  Electric. 

Associated  Cement  shares  fluctuated  in  accordance 
with  the  latest  phase  of  the  coal  trouble,  and  are  little 
better  at  the  end.  Apollinaris  ordinary  went  up  a 
fraction,  and  there  was  a  demand  for  Albert  Baker 
shares.  A  good  deal  of  attention  was  paid  to  the  10 
per  cent,  preference  shares  of  the  British  Westing- 
house,  and  the  price  rose  J.  The  company  is  reported 
to  be  doing  much  better.  No  further  movement  has 
taken  place  in  Dominion  Saw  Mills  debentures,  but  it 
is  satisfactory  to  learn  that  a  reconstruction  scheme  has 
been  prepared  which  in  principle  has  received  the 
approval  of  the  committee  of  debenture  and  preference 
shareholders.  Coats'  shares  were  lower,  and  Harrods 
rather  higher.  The  dividend  announcement  caiuised  a 
rise  of  4  in  International  Linotype.  Liebig's  shares 
continued  to  advance,  and  there  were  gains  in  Maza- 
wattee  preference  and  Metropolitan  Carriage  and 
Wagon.  Nobel     Dynamite     shares     improved     l- 

Schweppcs  ordinary  and  deferred  shares  were  in  de- 
mand on  the  dividend.  A  set-back  has  taken  place  in 
London  Electric  Lighting  shares,  although  the  dealers 
are  still  at  great  pains  to  show  why  they  should  keep 
up.  The  issues  of  numerous  foreign  and  colonial  under- 
takings have  risen.  Canadian  General  Electric  com- 
mon atldcd  2,  Atissjssiippi  River  gold  bonds  2, 
Kaministiqua  Capital  stock  2,  Montreal  Light  and 
Power  gj,  and  Shawinian  Water  and  Power  7. 

Financial,  Land,  Trusts,  and  Gas. 

Hudson's  Bay  shares  again  went  over   130,  but  the 

statement  of   land    sales  was   disappointing,    and   the 

price  relapsed  to  i25i.    Fresh  support  was  given  on  the 

fall,  and  the  price  recovered  readily.     Duff  Develop- 


ment debenture  stock  has  gained  5,  and  the  shares 
were  active  and  higher.  Argentine  Land  and  Invest- 
ment issues  have  given  way.  A  rise  has  taken  place 
in  Debenture  Corporation  issues,  the  ordinary  gaining 
3.  South  Australian  shares  were  higher.  Trusts  have 
kept  on  the  up-grade,  but  the  improvements  were  not 
startling.  South  Metropolitan  Gas  shows  a  small  rise. 
Insurance,  Iron,  Coal,  Nitrate  and  Shipping. 
Insurance  shares  have  not  shown  much  activity,  but 
there  was  a  good  rise  in  Legal  and  General  Life,  and 
smaller  ones  in  Phoenix  and  Law  Union  ;£^i  paid.  Iron 
and  Steel  shares  have  been  firm,  but  demand  was  in- 
significant. A  gain  of  7  took  place  in  Robert  Stephen- 
son 4  per  cent,  debenture  stock,  and  a  fall  of  ai  in 
Willans  and  Robinson  debenture  stock.  Nitrate  shares 
W'ere  a  little  dull,  but  changes  were  unimportant.  .Ship- 
ping securities  became  much  quieter.  P.  and  O.  de- 
ferred went  above  340,  but  declined  again  to  330,  and 
finished  midway  between  the  two  prices.  Royal  Mail 
were  a  little  lower,  but  most  of  the  other  shares  which 
have  recently  been  attracting  attention  show  further 
advances.  Colombia  Navigation  debentures  dropped 
when  default  was  made  on  the  debentures  of  the  con- 
trolling company,  the  Cartagena  (Colombia)  Railway. 

Rubber  and  Oil. 
Rubber  shares  still  suffered  from  negiect.  The  price 
of  the  commodity  has  been  falling,  and  the  auctions, 
held  a  week  in  advance  owing  to  the  holiday,  were  not 
very  inspiriting.  This  section  is  suffering  from  the 
counter  attraction  of  other  divisions  of  the  Mis- 
cellaneous markets.  In  Oil  shares  the  great  event  has 
been  the  spurt  in  Shells.  Demand  was  brisk,  and  the 
price  was  carried  along  at  a  fine  pace.  It  was  asserted 
that  important  negotiations  were  proceeding  with  the 
Admiralty  for  a  large  and  continuous  supply  of  oil, 
and  in  all  directions  the  use  of  oil  as  fuel  was  likely  to 
be  largely  extended.  Spies  have  also  been  in  greater 
demand,  but  all  shares  have  not  been  included  in  the 
upward  movement,  and  the  Maikop  group  was  some- 
what dull. 

Telegraphs,    Telephones    and  Omnibus. 
Business  in  Marconi  shares  slackened  towards  the 
close,   but  nevertheless  dealings  have   been  extremely 
active.      The  Ordinary  and    preference    of   the  parent 
company   close   a    good   way   below    the    highest,  the 
former  having  been  well  over  7,  but  there  is  a  further 
substantial    gain.       Spanish    and    Canadian    Marconi 
have  also  attracted  a  lot  of  attention  with  benefit  to 
prices.     Reuter's  Telegram  shares  declined  a  fraction, 
but    National    Telephone     deferred     advanced.      Two 
prices   are  quoted   for   'Bus   stock,   one  for  assenting 
aind  one   for  non^issentiing.     The  latter  is  much   the 
higher,  and  the  idea  that  special  terms  will  have  to  be 
offered    to    the     holders     non-assenting     to     induce 
them    to  come  in   is  strengthened   by    the  decision  of 
the  Court  of  Appeal  in  the  General  Motor  Cab  case. 
London    United    Trams   debenture    stock   lost   i,    but 
Rio  and  Sao  Paulo  Trams  had  good  gains. 
Wednesd.w   Evening. 
The  Consol  market  was  upset  by  the  decision  of  the 
Chancellor  to   keep    the  surplus    in    hand    instead  of 
applying  it   to   the  Sinking  Fund,  and  the  price  dropped 
^,  reoo\ering  a  small  part  of  the  fall  before  the  close. 
Home    Railways    were  also   off   colour  owing  to  the 
ballot  figures  and  the  certainty  that  Easter  traffics  will 
make  a  bad  showing  compared  with  last  year.     .Ameri- 
cans were    mor^g   subdued.      Prices    fell    rather    under 
parity,  particularly  Steels  and  the  Copper  things,  and 
it  proved  difficult  to  raise  them  again.     A  Grand  Trunk 
traffic  increase  of  ;£i^i 3,759  was  announced  instead  of 
a    decrease,    but    prices    did    not    benefit    materially. 
Canadas  were  vigorously  supported,  and  rose  to  248^. 
The    Mexican    traffic  decline   was   much  smaller   than 
expected.     Prices  were  firmer.     Foreign   Bonds  were 
quiet,  and  in  the  Miscellaneous  division  Marconis  had  ' 
a  sharp   fall  on  profit-taking  before   the  holiday,   but 
rallied  as  quickly.     Cements  were  lower.     Fluctuations 
in  Shells  were  smaller,  but  the  price  was  well  main- 
tained.     Rather    more   attention  was   paid    to  Rubber 
shares,  and  the  tendency  was  favourable.   Paris  bought 
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Kaffirs  and  made  prices  good,  the  leading  counters 
being  quite  bright.  Rio  Tinto  were  easier,  and  the 
metal  had  a  fall. 


THE     WEEK'S     PRICE     MOVEMENTS. 


Dates  J,  to 
Irish  Ld.  2 J 
Local   Lns. 


BRITISH   FUNDS,    Ac— Rise :    Consols    Special 
78J-9,  2j  pc.  A.nn.   J,   to  76A,   do.  Acct.  j,  to  ye^-J, 
p.c.  Acct.  J,  to  78J-9,  do.  3  pc.  Acct    J,  10  85J-6J, 
Acct.  i.  to  89-J,  India  3^  p.c.  Acct.  |,  to  94J-5,  do.  3  pc.  Acct.  J, 
to  80J-1   do.  24  p.c.  Acct.  J,  to  67-i. 

CORPORATION  AND  COUN'i'Y  ST0CK8.~Rise :  L.C.C. 
2^  p.c.  ft,  to  yo^-ij.  do.  3  p.c.  and  Acct.  J,  to  85-6,  do.  3J  p.c.  and 
Acct.  J,  to  loo-i,  Barrv  i,  to  81-3,  Herts  3J  p.c.  ^,  to  96i-7j,  Rhyl 
1,1091-3,  Richmond  (Snrrev)  i.  to  80-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Else  ;  Manitoba  4  p.c.  Dbs.  1928  i,  to  101-3,  do.  1947  and  1948  i, 
to  100-2,  N.S.W.  3  p.c.  J,  to  85J-6J,  Victoria  3^  p.c.  1929-49  ^,  to 
95-6,  W.  Australia  1940-60  Scrip  J,  to  48J-gJ. 

FOREIGN  CORPORATION  8T0CK8.-Kise  :  Baku  Ln.  J.  to 
964-74.  Copenhagen  igro  ^,  to  98^-9^,  Porto  Alegre  ^,  to  95.6. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise  :  Bulgaria  1909  J.  to 
89^-90^,  Cbinere  1896  Reg.  i,  to  100-2,  Greek  i88i  i,  to  60-1.  do. 
1884  i,  to  59-60,  do.  1890  RIy.  ^,  to  59-60,  Guatemala  J,  to  47^.8^, 
Honduras  1867-70  Cts.  of  Dep.  i,  to  ii-J,  Japan  4J  p  c.  Stlg.  |, 
to  gyj-j,  Norway  1911  J,  to  looj-ij,  Paraguay  1886-96  all  J,  to 
53-4,  Russian  1906  j,  to  i04j-5i,  Salvador  ij,  to  94^-5^,  San  Paulo 
(Treas.)  ^,  to  101^-24,  Servia  i,  to  84.8.  Fall  :  Greek  1887  J,  to 
55-6,  Japan  1905  j,  to  SgJ-go,  Mexican  1904  i,  10  8S-90,  Nicaragua 
6  p.c.  btlg.  I,  to  75-7,  Dutch  3  p.c.  Ceris.  i,  to  78-81. 

HOME  RAILWAYS. -Rise  :  Glas.  and  S.W.  Dfd.  i,  to  43-4xd. 
Gt.  N.  and  Citv  "  A  "  |,  to  2§-J,  Tilbury  i,  to  144-6,  N.  Lon.  i, 
10  101-4.  Taff  Vale  J,  to  72-3.  Fall  :  E.  I.on.  J.  10  8J-§,  Gt.  N. 
"•  B  "  I,  to  133-6,  Riiymrey  Ord.  5,  10  168-73,  do.  Dfd.  2,  10  85-7. 

Debenture. — Rise:  Cambrian  "  A  "  i,  to  93  5,  E.  Lon.  "  B"  2, 
to  55-8,  do.   3rd  Chge.  2,  to   29-32,  do.  4tli   Chge.  3,   to   19-21,  N 
Western  J,  to  SoJ-iJ,  S.-Wesiern  "A"  and  Cons.  J,  to  ygj-i 
N. -Eastern  J,  to  7gJ-8oJ. 

Preference. — Rise:  Cale.  1904  i,  to  99-ioix,  Chatham  Arbit.  J, 
to  87S,  Midland  |,  to  63S-4J.     Fall :  Furness  1881  i,  to  91-3. 

INDIAN  RAILWAYS.— Rise:  Barsi  i,  to  loj-iij.  do.  Latin 
Debs.  I,  1092-4,  Bengal  and  N.W.  Ord.  J,  10  153^-44,  Bombay 
Baroda  Guar,  i,  to  994-100^,  Delhi  Umballa  Guar.  A,  to  1504-60^, 
E.  Indian  "C"  J,  to  22J-J.  do.  Dfd  "  D"  4,  10  i2ij"-2i,E.  Bengal 
"A"  J,  to  184-19,  do.  "  B"  J,  to  23-3i,  Scinde  Punjab  "B  "  J,  to 

23-3i 

COLONIAL  RAILWAYS. -Rise:  Beiri  6  p  c.  J,  to  103J-5J, 
Demerara  Ord.  i,  to  42-4,  Gd.  T.  Pac.  (Sask.)  (Alberta)  both 
1,  to  99-101,  Gd.  Trunk  2nd  Pf.  J,  to  ggJ-ioo4,  White  Pass  and 
Yukon  i,  to  2i-3j,  do.  6  pc.  Deb.  2,  to  92-5,  Cent.  Vermont  i,  to 
94-5.     Fall:   Mashonald.  Guar,  i,  to  104-6. 

AMERICAN  RAILROADS.— Rise:  Alabama  N.O.  "  A  '  J.  to 
8J-3,  Chic.  G.W.  Com.  ih,  to  20-1,  do.  Pld.  i,  to  3S-40, 
Illinois  Pfd.  i,  to  95-8,  Kansas  City  S.  i,  to  28-30,  Missouri  Pld. 
I,  to  65-7,  Mobile  and  B'ham  3,  to  73-8,  Northn.  Pac.  4,  to  126-7, 
Rock  Isd.  Pfd.  ij,  to  54-6.  Fall:  Atchison  Pfd.  4,  to  105J-6J, 
.Erie  1st  Pfd.  J,  to  56^-74,  do.  2nd  J,  to  464-7*,  Nat.  of  Mex.  ist 
pf.  I,  to  654-6J,  do.  2nd  ij,  to  2gf-3oJ. 

Bonds  (Currency).-  Rise  :  Chic.  Bur.  and  Q.  Gen.  Mt.  2,  to 
100-3. 

Bonds  (Gold).— Rise :  Atchison  1917  r.  to  113-5,  Chesapeake 
1980  J.  to  97J-8I,  Chic.  G.W.  1,  to  85-8,  Cincinnati  Hani  and 
l>ay  4,  to  92J-34.  Mobile  and  B'ham  1945  Bds.  2,  to  105  10,  Norfolk 
and  Westn.  1932  i,  to  114-6,  Pennsylvania  1912  1,  to  103-5, 
Pittsburg  Cinn.  1945  14,  1099-102,  Seaboard  Air  5  p  c.4.  to  824.34. 
Southern  Pac.  Co.  Com.  4.  to  984-94.  Tenn  of  St.  Louis  ist  Mi. 
ij,  to  T13-7.  Union  Pac  Conv.  i,to  106-8,  St.  Louis  and  San  Fran, 
i,  to  894-904.     Fall:  Colorado  Mid.  7.  to  43-8. 

Bonds  (Sterling).— Rise :  Alabama  N.O.  •'  C  "  4,  to  96-7.  Oregon 
Wash.  4,  to  944-54. 

FOREIGN  RAILWAYS.— Rise  :  Antofagasta  Pld.  1,  to  106-8, 
do.  Def.  2,  to  162-4,  do.  Pfce.  1,  to  io8-io.  Argent.  Gt.  W.  ist  Db. 
I,  to  101-3,  Argent.  N.E.  Stk.  14,  to  584-94.  Arica  and  Tacna  4i  to 
5i-|,  Bahia  and  N.W.  Guar.  Shs.  J,  10  gf-io,  Brazil  Com.  2,  to 
94-6,  do.  Bds.  1,  10  90-1,  B  .A.G.S.  Ext.  1912^.10115-124.  do. 
Pfce.  4.  to  ii64-7jxd.  B.A.  Western  1912  Ext.  J.  to  124-I.  do.  1913 
Ext.  i.  to  12-J,  Centl.  Argentine  7  p.c.  Cons.  Pf.  i,  to  162-4, 
Centl.  Urug.  of  M.V.  54  p.c.  Pf.  J,  to'  ii}-i2i,  Colombian  Natl. 
ist  Mt.  I,  1047-9,  Cor.  and  Ros  6  p.c.  Ord.  7,  to  83-6,  do.  1st  Pf. 
34,  to  1 15-6,  do.  2nd  Pf.  I,  to  71-3,  Cor.  Centl.  Ord. 
3j.  tf^  95'7.  Cor.  Centl.  B.A.  Ext.  2,  10  91-3.  Cuban  Centl. 
44  p.c.  Dbs.  I,  to  99-101,  Entre  Rios  Ord.  4'  'o  83-4, 
do.  Db.  Stk.  1,  to  96-8xd,  Gt.  S.  of  Spain  Ord.  4,  to  18J-204. 
Gt.  W.  of  Brazil  6  p.c.  Db.  I,  to  135-7,  Guayaquil  and  Quito  1st 
Mt.  I,  to  60-1,  do.  6  p  c.  Bds.  2.  to  84-6,  Manila  5  p.c  Pfce.  4.  to 
33-4,  Taltal  Ord.  |,  to  yjlj-g.  Fall  :  Alcoy  and  Gandia  Dbs.  i,  to 
47-9,  Antofagasta  4  p.c.  Pip.  Dbs.  i,  to  100  2.  Bahia  and  N.W. 
2nd  Db.  4,  to  99-101,  Cartagena  (Col.)  Shs.  1-32,  to  J-^.  do.  1st 
Mt.  2,  to  55-7.  Interoceanic  2nd  Pfce.  1,  to  62-4,  do.  "  B  "  Db.  i.  to 
65-8.  Mex.  N.W.  Cora.  4,  to  324-44,  do.  ist  Mt.  i,  to  73-5.  San 
Paulo  54  p.c.  Db.   1,  to  122-4,  Uruguay  E.  Coast  Db.  i,  to  60-2. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Agric.  of  Egypt 
Ord.  J,  to  6j  7.  Brit  N.  Amer.  i.  to  76-Jxd.  Imp.  Ottoman  i.  10 
17-4.  Indusi.  of  Japan  J.  to  8J-9J.  Lon.  and  Braz.  1,  to  38-9,  Nat. 
cf  N.  Z.  Vj.  to  5ro-TCi  Union  of  Australia  4.  to  594-604.  Fall :  Brit, 
of  S.   Amer   4,  to  294-304.  Lon.  Citv  and  Mid.  J,  to  44S-5i. 

BREWERIES  AND  DISTILLERIES  —Rise  :  Barclay  Perkins 
Pref.  J,  to  3^-1,  Brampton  Ord.  J.  10  114-2.  City  of  Lon.  Oid.  i, 
to  9-12,  Dartlord  ii-t  Deb.  14.  to  63-7ixl.  Grovs  and  Whitnall 
Deb.  I,  to  65-8,  Hoare  |,  to  34-4,  Lascelles  Tickner  Ord.  |,  to  14-2, 


Threlfall's  Deb.  i.  to  83.6xd,  Walker  (Peter)  Pref.  J.  to  Sj-g}, 
Debs.  2.  1082-5,  Whitbread  "B"  Deb.  i,  to  66-9,  Worthington 
Pref.  jj,  to  gj-io.  Fall  ;  Allsopp  44  p.c.  Deb  2,  to  59-62,  do.  34 
p  c.  Deb.  2,  to  20-3,  Bieckert's  Ord.  3,  to  1 12-7.  Milwaukee  and 
Chicapn  i,   to  32-7xd.  Stretton's  Derby  Ord.  i.  to  7j-8i. 

CANALS  AND  DOCKS.     Rise:  Suez  Canal  3,  to  250  5. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Apoll.  and  Johannis 
Ord.  J,  to6i-7j.  Assoc.  Port.  Cement  Ord  J,  to  7-J,  do.  Pf.  -^,  to 
8^-^x,   Baker  (A.)   3-32.   to   19-32-23-32,  Bell's  United  Asbestos 


Highest  and         Last 

Lowest  Carrying 

this  year,     overprice. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 
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81 
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74 
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57 
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91 
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94 
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914 
96J 
90 

87i 
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88 

"5 
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82 
20I 
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40 
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bl 
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<5 
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»7 

5^ 
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80 
112i 
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36 
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3' 

l.6i 
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72 
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»  oiiftols  (25  p.c.)  Money 
Do.    Account '  May  3) 
Local  Loans  (3  p.c.) 
London  County  (^  p.c.),. 
MetropoHtai)  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3^  p.c.  StcK.  red.  1931    .. 

Do.  3    p.c.  Stck.  red.  1948    .. 

Do.   2^  p.c.  Stck.  ret).  1926    .. 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . . 
i^rarii  4  p.c.  RIy.  Guarantees.. 
Cliiltan  4ip.c.  18M6 
Chine^se  5  p.c.  1896,  Gold 

Do.      4ip.c.  lagri,  Gold 

Cwhsi  5  p.c.  1904 

Fgypt  Unihed  4  p.c 

Ilunf^arian  4  p.c.  iHHi  .. 
lapan  4^  p.c.  (zntl  series) 

Do.   4  p.c.  1905 

Do.   4  p.c.  1910 
Mexican  5  p.c.  iHgg        ,. 
Portuguese  3  p.c.  New  .. 
Hussian  4  p.c.  18H9 
Spanish  4  p.c.  (Sealed)  . . 

Turks  4  p.c.  U  lit  tied 

ItriKlitonOrdy    (3^8)     .. 

Do.       Def,  (5i,  igri).; 

Caledonian  Only.  (3^-3^) 

Do.  Def.  (i-i)     .. 

Central  London  (3-3) 

Do.  Def.(2,  I9ii»    .. 

C'liatliain  Ordinary 
Ciiy  and  South  London  (if-i^). 

ruruess  (2-2)         

fjreut  Central  Pref 

Do.  Def 

flreat  Eastern  .'21-45)     .. 

Gt.  Northern  Pref.  Ord. (4-4) .. 

Do.  Def.    (2^,   1911) 

Gieal  Western  (44  7i)    •• 
Hull  and  Barnsley  (2-4) 
lane.  an<l  Vorks.  (4^-5) 
Ml  tropolitan  {z-ijji)         ., 
Meiropolitan  District    . , 
Midland  Pref.  (2^2i)     .. 
Do.     Def.  (3H4)       .- 
No  th  llrttish  Pref.  13-3) 
Do.  Def.   (2  ij» 

North-Eastern  (5A  7)  •. . 
North-Western  (6*7jl  .. 
Souih-Kastern  Old.  (ii-64) 

Do.  Def.     (2,  1911).. 

SoMth-Western  Ord.  (4-8) 
Do.        Def.  (2,  19x1) 

Aichison  Shares  (6)        ..         .. 
lialtiniore  &  Ohio  (New)  (6)    , . 
(Chesapeake  &  Ohio  (5) 
ihic.  Mil.  &St.  Paul  (7-5) 

Denver  Shares 

Do.     Prefd.  (5) 

Erie  Sliares  

tllliiois  Central  (7) 
I^ouisville  &  Nashville  (7)        .. 
MisscHiri  and  Texas 
New  York  Centralis)     ,, 
Norfolk  and  Western  (5-6> 
Ontario  Shares  (2) 
Pennsylvania  (6) 
Heading  Shares  (3) 
Southern  Pacific  \t) 

Southern    

Union  Pacihc  (lo) 

Wabash 

Canadian  Pacilic  (tj-io) . . 
(irand Trunk  Cons.  btk. 

Do.         3rd  Prt-f.  lo/o     .. 

Aigenttne  Gt.  West ,  (5-5) 
U.  Ay.  Gt.  Southern  Oitl.  (8-6) 
b.  A.  and  Pacitic  Ord.  (3-4;     ., 
li.  Ay.  Western  Ord.  (3-o) 
Central  Argentine  Ord.  (5-7).. 

Do.  do.  Def,  (6)     .. 

Central  Uruguay  (5-5JJ  . . 
Curdoba  Ceuiial  Ueu.  u)  (Cen, 

Nth.  Sec.)  

Do.  Income  Db  Stk.  (40/0)    .. 
i..uban  Central  (4) 

Leopoldiua(3j) 

Mexican  Ora.  Stk.  (7/6-7/6)      . , 

Do.     isl.  Prel.(8j 

Do.    2ud  Pcet  (6) 
Nitrate  Ord.  (3/0-7/0)     .. 
San  Pauio  braztiiau  (12-14)     ., 
I  ailed  ot  Havana  Ord.  (4;      .. 
Coats,  J  .  and  P.  (30-30-30-50)  . . 

Do.     Pref.lro. 


Price 

Price 

astweek. 

i 

this  week 

78 

78a 

78 
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89 

89 

8s 

85i 

83 

83 
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92    xd 

94 
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80 
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^i 

67 
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91 
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94 

9*      . 
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loi    xd 
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■03. 
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92 
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965 

QO 
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65 

99   Id 
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9.?    i<l 
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93   xd 

88 

88 

"5 

"5 
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804  xd 
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20«  xd 
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87 

87 

87 

86 

.8} 

'9 

43 

42 

40 

40 

29 

29i 

•4 

'4 

67 

6J 

8, 

90, 
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5ii 
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119 

n 

604 

93, 

6ii 
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39? 
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•     61J 
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71 

'"*    J 

634  «<1 

63ixd 

3o|xd 

2ii  xd 
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.23  i 

■33S 

'33i 

»7 

87. 

57i 

57» 

131 

13a. 

42J 
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mi 

112 

109 

I09i 

79  1 

81 

III  1 

"3, 

4II 

244 

u 

'35 

'35 

.604 

l^i 

3' 

341 

iijjxd 

i.u4  x« 

"3« 

''4 

40 

*", 

"3 

632 

82 

841 

116 

"7* 

30: 
'75 
74 

30« 

''l\ 

241 

24OJ 

25 

ii» 

564 

56i 

'05 

105 

1234  xd 

124jld 

90.J 

». 

«3' 

J324 

I09i 

III 

103 

lOO 

105 

lo5 

88^ 

89 

58 

i) 

4 

4 

7j 

7*4 

'=,1 

4J« 
.374 

93 

924 

'4i 

'4! 

2204 

220^ 

Oi« 

86 

loj 

•eg 

4S0 
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2,  to  00-4,  Calleuder'a  Cable  Ord.  J,  to  gj-104,  E.  Ind.,  Dist.  aua 
Sugar  DL).  I,  10  89-92,  Guld=brougti  Mort.  £1  Sqs.  4,  1024-J. 
Gordon  Hotels  Ord.  J,  to  2J-34,  Harrod's  Ora.  jg,  10 
4J-j,     Im^.f^Cold     Storage    J,     to    4-|,     Imp.     Ind,     Dwellgs. 
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.Ord.  I,  to  107-9.  Intern«tl.  Lino  4,  .  to  83-8.  Lever 
Bros.  •'  B  "  Pi.  k.  to  iii-2,  Liebis;'s  Ex.  of  Meat  Ord.  i.  to 
22-4,  Louise  and  Co.  Ord.  1-32,  to  23-32 — 27-32X,  Maobre 
Sicctiarine  ^,  to  6-7.  Mazawattee  T  Pf.  •^,  to  2j-Jx,  .Viet. 
Amal.  Ry.  Carriage  Ord.  fj,  to  3^1-^,  Nobel  Dynamite  Ord, 
^.  to  184-Qi,  do.  (War.  to  Un.)  J,  to  l8}-o;i,  Ogilvis  Flour  2,  10 
J28-33,  Pacific  Pliosphate  Ord.  J,  to  5-4,  Price  Bros,  and  Co.  J, 
to  88-go,  Priv.  Co.  to  Pro.  Currants  J,  to  92J-3J,  Sansinena  Frozen 
Meat  5  p.c.  2,  to  iO')-2,  Scliweppes  Ord.  1-32,  to  '■fe-fii,  do. 
Dfd.  -js,  1013-32 — if.  United  Fruit  i,  to  98  100  p.c.  Waste  Heat 
j-nd  Gas  .^,  to  iJ-J,  We^tn.  Canada  Power  J.  to  iooJ-2j.  Fall  : 
Amer.  Refining,  &c.  Com.  i,  to  87-9,  do.  Pld.  i,  to  109-11,  B.S. 
Arms  Ord.  ^,  to  2^-.^xd,  do.  Pf.  i,  to  jJ-J,  Canadian  Car.  Pf. 
d.  to  I05j-7ixd,  Ocean  Falls  Bds.  i,  to  87-u,  Pacific  Phosphate 
•6s.  8d.  pd.  J,  to  2I-3J.  Rio  de  Jan.  Improvemis  £j  Shs.  i,  to 
4-J.  Salt  U.  Pf.  J,  to  3i-4xd,  Sanitis  ^s-  'o  'ii.  Strand  Hotel 
Ord.  1-32,  to  I  23-32 — 2732,  Tuck  (K.)  Ord.  1-32.  to  23-32—27-32, 
VValkers  Parker  Dbs.  3,  to  69-74,  Waring  and  Gillows  Db.  i,  to 

'electric  light  and  POWER.-Rise:  Adelaide  Deb. 
i.  to  105^-7^,  Canada  Gen  Com.  2,  to  115  gx,  do.  Pre.  i,  to  115-9X, 
4<aminisiK]iiia  Stk.  2,  to  100-2.  Kensington  and  Knights.  Ord.  J,  to 
65-7J^,  Mississippi  2,  to  9.3^  si,  Montreal  Light,  Heat  9^,  to  207-12, 
tit.  James  and  Pall  Mall  Ord  J,  to  8^y,  Shawmigan  Stk.  7,  to 
141-5.  Fall :  City  of  Lon.  Ord.  J,  to  18  gj,  do  Pf.  J,  to  13^-5^, 
Con.  of  Btltimore  Pfd.  i,  to  itij-3ix.  County  of  Lon.  Ord  ^.  10 
lo-i,  Elec.  Dev.  of  Ont.  i,  to  92-4  p.c,  Mex.  Electrical  J,  to  84-5 
p.c,  Mex.  L.  and  P.  ist  Mt.  J,  to  <ji-6,  Monterey  Rly.  Lt.  and  P. 
4,to87i-9j. 

FINANCIAL,  LAND  AND  INVESTMENT  -Rise  :  Chartereds 
5  p.c.  Dbs.  ^,  to  105-7,  Credit  Foncier  of  Mauitius  3,  to  81-3,  Deb. 
•Corpn.  Ord  i,  to  58-61,  do.  Pfce.  i,  to  89-92.  Domingo  Tomba's 
I.  to96-8.  Duff  5,  to  103-5.  EgyP'"-  Invst.  and  Agcy.  ■^,  to  jj-J, 
Hudson's  Bay  i,  to  128-30,  Law  Revfrsionary  Db.  i,  to  91-3.  Ntti. 
Saskatchewan  i,  to  93-5,  Sth.  Australian  i,  to  63-6,  U.S.  Db. 
Corpn.  4^  p.c.  Irredeem.  1.  to  101-4.  Fall:  Argent.  Ld.  Ord. 
3-32,  to  ig-i,  do.  Pfce.  J.  to  6|-7|.  Mex.  Irrig.  i,  to  92-4,  Peruvian 
Ord.  4,  to  ii-i.  do.   Pf.  i,  to  45l-i. 

FINANCIAL  TRUSTS.  "Rise  :  Anglo-Amer.  Ord.  i,  to  129-31, 
Anglo-Russian  Pf.  ■^,  to-J|-i.^,  Bmkers'  Db.  i,  to  98-100,  Brit. 
Steamship  Dfd.  i,  to  91^-3^,  Consolidated  ist  Pfd.  i.  to  86-8, 
For.  Amer.  and  Gtn.  Dfd.  i,  to  no  2,  Genl  and  Com.  Dfd.  i,  to 
114-6,  Genl.  Investors  Ord.  i,  to  iio-3xd,  London  Pfd.  i,  to  129- 
31,  Merc,  Inv.  Dfd.  i,  to  ii5i-7j.  Rly.  Db.  and  Gen.  Ord.  i,  to 
.03-5,  Rly.  Invst.  Pf.  i,  to  8o-2xd,  Rly.  Shre.  Tst.  "A"  |,  t  >  6i-|, 
Rhodesia  RIys.  ■^.  to  ij-|,  Scott.  Invst.  Dfd.  i,  to  106-8.  Sec. 
Scott.  Dfd.  r,  to  i24-7xd,  Tonopah  Bds.  i,  to  101-4.  Fall: 
1  "barter  Tst.  Ord.  J,  to  95i-7i,  For.  and  Colonial  Pfd.  i.  to  115-7, 
Metrop.  Pfd.  1.  to  100-2,  Rly.  Inv-t.  Dfd.  4,  to  i3j-4^xd.  Rub. 
I'lants.  ■}^.  to  i-^-^.  S.A.G.  Tst.  Ord.  ^,  to  2^,1. 

0A8. — Rise:  Commercial  4  p  c  Cap.  j,  to  io8-io,  Sth.  Metrop. 
Ord.  i,  to  115^-74. 

INBURANUE.— RUe:  Law  Union  and  Rock/ipd,  i,  to  7j-j. 
Phoenix  £i  pd,  i,  to  32^-3^,  I-egal  and  Gen,  2,  to  22^-3^. 

IRON,  COAL  AND  STEEL  —Rise  r  Armstrong  Whit,  {t  pd. 
■)fe,  to  2  11-32 — 13-32,  Babcock  and  Wil.  Ord.  j.  to  6^-^,  Cargo 
I'leet /i  pd.  1-32,  to  g- |Jj.  Clayton  and  Shuttle.  Ord.  132,101-^, 
<".uest.  Keen  Ord.  ^,  to  2^-3,  do.  Pf.  ^,  to  5^-6^,  Lake  Sup. 
Cap.  I,  to  31-2.  do,  ist  Mt.  j,  to  97-8,  do. "Inc.  Bcfs.  2,  to  82-4, 
Partington  j,  to  J-J,  Pease  and  Partners  Ord.  j,  to  iii-J,  Sth. 
Durham  Ord  -^g,  10  i  3-32 — 5-32,  Steel  of  Canada  4,  to  101-3, 
Stephenson  (Robert)  Db,  2,  to  65-q,  Thornycroft  Ord.  ^g,  to  i-^, 
U.S.  Steel  Corpn,  Com,  2,  to  71J-2,  Vickers  4  p,c,  Db.  J.  to 
ioiJ-3*,  Weardale  Pfd.  ^.  to  i-i.  Fall:  Bengal  Pf.  J,  to  7j-8g, 
U.S.  Steel  Corpn,  Pfd.  J,  to  114^-54,  Willans  and  Robin-on   Db. 

NITRATE.— Rise  :  Alianza  J,  to  14J-5}.  Anglo-Chilian  Bds.  2, 
to  101-3.     Fall  :  Lautaro  J,  to  loj-i,  S  intiago  4.  to  5§-J, 

OIL.  — Rise  :  Lobitos  Vs,  to  t'fe-^.  Premier  1-32,  to  i  1-32 — 3-32, 
Santa  Maria  '^,  to  i^-i4.  "  Shell '  Ord.  ft,  to  5^-4,  Spies  1-32, 
to  I  13-32—15-32. 

BHIPPING.-Rise:  Ellerman  Pf.  J,  to  gJ-J",  Furness,  Withy 
Ord.  I-J2,  to  ij  J,  Houlder  Pf,  4,  to  4|-5g,  ludo-China  Dfd.  |,  to 
3-4,  Leyland  (F.)  i,  to  7J-8J,  N.  Zealand  ;^:8  pd,  J,  ti  17-8,  Prince 
LineT'«,toj-i  Fall :  Colombia  3,  to  70-2,  RMS. P.  Ord.  i,  to 
116-8. 

TEA,  COFFEE.  AND  RUBBER. -Rise:  A,ssoc.of  Ceylon  Ord. 
4,1004-7,  Colonial  ^5,  to  J-^,  Cons.  Ests.  J.  to  6J-7,  Darjeeling 
;J.  to  13-4,  Darjeeling  Cons  Pf.  i,  to  8-J.  Doom  Dooma  J,  to  174-8, 
Dumont  Pf.  4,  to  iii-J.  Labong  i,  to  11  2,  Seaport  t^,  to^-i/j. 
Fall:  Amalgamated  Ord.  4.  to  8J-J,  Assnm  1,10  43-5.  Chargola 
Ord.  ■^,  to  2-i,  Chnbwa  Ord.  J,  to  118-2S.  Jhanzie  4,1064-7, 
Kasintoe  -^,j,  ti  ^-{f^,  Malacca  Pf,  4.  to  12J  3|,  Ouvah  jjs,  to 
t^-2fj[.  United  Sumatra  1-32.  to  3-ns- 

TELEGRAPHS  AND  TELEPHONES.-Rise:  Ei^^tern  Ff.  i.  to 
iii-3,  do.  Db.  4.  to  101-3.  Great  Northern  J.  to  32|-3.1,  Marconi's 
Ord.  -Ji,  to  6J-^.  do.  PI.  8,  to  6-4,  Nat,  Did.  i,  to  132-4,  Pacific 
and  European  4,  to  99-101,  W.l.  and  Panama  Ord.  ^,  104^-^, 
<lo.  Dbs,  4,  to  1024-44  Fall:  .\mer.  Cap.  4.  to  149-51X,  Anglo- 
Amer,  Pfd.  4,  to  io9i-io4,  do.  Dfd.  i.  to  24ji-5i,  Eastern  Ord.  i,  to 
130-4,  Reuters  J,  to  11J.2. 

TRAMWAYS  AND  OMNIBUS.  — Rise:  Bri.sbana  Ord.  4,  to 
SJ-9i.  U  ("olumbia  Dfd,  24,  to  139-44,  do  Pfd.  34.  to  125-30,  Com- 
panhia  Ferro  J.  to  994-1004.  LG.O.  Pf.  4.  to  94-10,  Metrop.  Ord. 
1  32,  to  29-32— ^  1-32,  RtodeJan.  Shrs,  2J,  to  121-2,  do.  Old.  Bds. 
4.  to  1034-44.  Sao  Paulo  34,  to  201-3,  do.  Db.  4,  to  102-4.  Fail : 
London  U,  Db.  1.  to  74-7. 

WATERWORKS.  -  Rise  :  City  of  St.  Petersburg  J,  to  6U, 
Monte  Video  all  paid  4,  to  29-30,  Fall  :  Monte  Video  ;f20  pJ,  4, 
to  29-30X. 


LONDON    PRODUCE  MARKETS. 

StiGAR. — General  trade  with  consumers  proved  quiet  again  during 
the  week  under  review,  though  with  no  undue  weight  of  ^applies 
felt  at  the  moment  prices  ruled  tolerably  steady.  Dealings  in  beet 
ooiitinued  on  a  fair  scale,  but  some  irregularity  was  observable. 
while  pressure  to  sell  at  ceruip  intervals  led  10  easier  rales  on 
balance.  Cuban  receipts  were  again  liberal,  which  proved  a  dis- 
turbing  factor,  as  the  general  pjstiion  is  very  sensitive  just  now 
regarding  developments  of  this  important  crop.  Tate's  No.  i 
cubes,  24s.  6d. ;  No.  2,  24s.;  fine  granulated,  23s.  Lyle's  granu- 
lated, 21S.  4jd.  to  21S,  io4d. ;  an  I  yellow  crystals,  19s.  gd.  Cane 
slack,  and  sales  include  crysiallised  Trinidad,  good  yellow,  at 
20S.  6d.  Ready  parcels  of  German  granulated  sold  17s,  6d. ;  and 
May-August,  17s.  sjd.,  f.o.b..  Hamburg.  Russian  crystals,  resdy, 
done  15s.  io4d.  10  i6<.,  f.o.b.,  Danzig.  May  beet  changed  bands 
at  14s.  6d.  to  14s.  3jd  and  14s.  sd. ;  August,  14s.  64d.  to  14s.  4d. 
and  14s.  6Jd;  October,  its.  2id  to  iis.  24d  .  iis.  3d.;  October- 
December,  IIS.  ijd.  to  IIS   i4d..  f.o  b.,  Hamburg. 

Coffee —Auctions  of  moderate  extent  met  a  fair  inquiry  at 
steady  rates.  East  India  Coorg,  bold.  Sis.  to  32s.  6d.  Naidoo- 
baturo,  bold,  853,  to  91s,  Cosia  Rica  ;  good  to  fine  bold.  85s.  6d. 
to  87s.  6d.  ;  peas,  84s  6d.  to  87s.  6d.  Guatemala,  mid  colory.  79s. 
to  82s.  6d.  Maragogipe,  95s.  6d.  to  loos.  Futures  tended 
favourably  to  buyers,  Santos,  May,  sold  62s.,  62s.  ijd.,  and 
61S.  6d.;  July,  62s  3d.  to  62s. ;  Ssptember.  625.  3d.  to  61s.  6d., 
6is.  gd,  and  6is.  6d. ;  December,  6is.  6d.  to  6is.  ijd. ;  March, 
60s,  74d.  per  cwt. 

Cocoa.— -In  auction  fair  supplies  met  a  steady  demand.  Trinidad 
6d.  easier,  but  other  kinds  upheld.  Ceylon,  fine  to  superior, 
sold  83s.  6d.'lo  86i.  6d.  ;  native,  56s.  to  63s.  6d,  Trinidad,  fine, 
60s.  Grenada,  good  to  fine,  53s.  6d.  to  54s.  Jamaica,  fair  to 
good,  51S.  6d.  to  52s.  6d. 

Cocoa  Shells.-  147  bags  (in  bond)  oGTered  and  sold  at  60s.  to 
137s.  6d. 

Tea, — Indian  sales  this  week  elicited  good  competition,  and 
prices  ruled  fully  steady,  Ceylon  offerings  also  elicited  steady 
support,  and  firm  prices  were  obtained. 

Spice.— Pepper  met  with  continued  quiet  support,  and  prices 
tended  against  sellers.  Black  Singapore,  April  |une,  sold  5  9-32d. , 
July-August,  sjd.,  cf.  and  i.  Lampong,  April-June,  done  jjd.  ; 
February-April,  5  21  32d.,  cf.  and  i.  White  Singapore,  April- 
June,  tellers,  7gd.  Muntok,  July-September,  SJd.  Penane,  April- 
June,  7:Jd.  Terminal  mamet  slow.  Black,  December  delivery, 
sold,  5  9-32d.  to  Spfd.  ;  white.  May,  at  7  i7-32d. ;  December.  7}d. 
Clove*  inactive.  Zanzibar,  July-August  delivery,  sellers,  5{jld.  ; 
March-May  shipment,  54d. ;  April-June  5^d.,  cf.  and  i. 
Rice  in  moderate  request,  and  rates  steady. 
Jute  experienced  a  continued  slow  demand,  but  prices  were 
fairly  well  maintained.  Native  first  mirks.  March-April,  buyars. 
/23  15s,,  and  April-May,  ^'23  15s,,  cf.  and  i. 

Hemp. — Manila  descriptions  continued  to  meet  with  very  slow 
request,  though  little  or  no  change  occurred  in  vUues,  FC. 
March  May  shipment,  sellers,  ;{'2i  5s,  ;  S  S.  ditto,  £ig  los.  :  and 
G,S,  ditto,  £ig  ;s.,  cf,  and  1,  New  Zealand  inactive.  G.F,, 
April-June,  quoted  ;f  21  los,.  and  iair  ditto,  /20  5s  ,  c  f,  and  i. 

Shellac  quiet,  but  steady  respecting  spot  parcels.  Fair  T.N,, 
orange,  quoted  62s.  ;  May-June  shipment,  62s.,  cf.  and  i.  Futures 
slow,  though  no  material  alteration  was  noticeable  in  prices. 
May  delivery,  sellers,  63s.  6d.  ;  Auguit,  64s.  6d.  ;  and  October, 
66s. 

Gambier  moved  off  slowly.  April-May  shipment,  sellers,  255., 
cf.  and  i. 

India-rubber. — Plantation  auctions  of  475  tons  experienced  a 
fair  demand  at  3d.  to  4d.  psr  lb.  decline  compared  with  last 
auction's  closing  rates.  Straits,  smoked  sheet,  »old  4s.  iijd.  to 
5s  2jd.  :  uasmoked  ditto,  4s.  iid.  to  3s.  lid.;  fair  to  fine  pale 
crepe,  5s.  o^d.  to  5s.  3ld.  ;  brown  to  light  ditto,  4s.  lod.  to  5s.  id. ; 
dark  and  black,  4s.  3d.  to  4s.  gfd. ;  smoke  j,  4s.  3d.  to  3s  i^. : 
scrap,  3s.  lod.  Ceylon,  unsmoked  sheet,  5s.  to  5s.  o}d. ;  crepe. 
fair  to  line  pale,  5s.  24d  to  5s  4fd.  ;  fa'.r  to  light  brown,  4s  loM. 
to  5s.  i4d.  ;  dark,  4s.  8d.  to  4s.  lod. ;  black  pressed,  4s  sja. : 
biscuits,  5s.  to  5s.  lid.  ;  scrap,  4s.  to  4s.  3d.  Private  market 
steadier.  Fine  bard  Para,  soot  and  near,  4s.  lojd.  ;  May-June. 
sold  4s.  94d.  to  4s.  io4d  Ball,  spot,  value,  4s.  o^d.  Plantation, 
spot,  5s.  4d.  :  July-September.  5s.  3d.  ;  October-Dscembsr.  5s.  2d. 
CoFRA. —  Marxet  remained  in  a  quiet  state.  To  Northern  ports, 
Ceylon,  April-June.  ;^27 ;  Malabar  ditto,  ^^27  5s.  F  M.S., 
Straits,  fi^  15s.  To  Marseille-!,  F.M..  Straits,  March-May, 
^'25  7s.  6d. :  Manila,  ^^24  2s.  6d.  ;  Cebu,  ^23  5s.  ;  Java,  nett  terms, 
£25  13s.  South  Sea  1-lands  to  London,  Apiil-May,  ^25,  and  Con- 
tinent, £25,  cf.  and  i. 

Oils — Linseed :  spot,  pipes,  immediate.  £36 ;  barrels,  £3^ 
wa'er-side  and  ^38  10s.  land  delivery.  Hull,  naked,  spot. 
^^36  5s.  OrJinary  b-own  rape,  naked,  stXJt,  ^^30  5..  English 
refined,  casks,  ^33.  Crude  cotton,  spot.  ^23  los. ;  refined,  spot, 
sweet,  £2y  los.  ;  ordinary  pale,  ^25.  Cocoanut ;  Cevlon,  spot. 
;f4i  los. ;  Cochin,  pipes,  £^'>.  Palm:  Lagos,  spot.  ^[■32;  Soya. 
;^26  15s.  Petroleum:  American,  gjd.  ;  water  white,  to|d. ; 
Russian,  gd.  .-Vmerican  soiri  s  of  turpentine  on  spot,  J4S.  6d. 
Rosin  :  common,  on  spot,  17s. 

LiNSBBD. — Market  firmer.  London  :  Calcutta,  afloat,  Tos.  to 
66s.;  March,  65s.  6d.  ;  April,  63s.  ;  April-June,  ,6is.  6d. :  La 
Plata,  January-p-ebruary,  6is. 

Rafesekd    dearer.      Ferozepore,    March-April,    46s. ;    brown 
Cawnporc.    April-May,    45s. ;    yellow    Guzerat  nominal;    yellow 
Cawnpore,  April-May.  49s. 
Cottonseed  dull.     London:    Egyptian,  afloat,  £S  5s-:  April. 

£8  6s.  3d.  per  ton.  

Metals. — Copper:  Continued  strong  cable  advices  received 
ffom    /Vwerica    and    favourable    sta.istics     imparteJ    additional 
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stability,  while  active  speculative  dealings  were  carried  on  since 
last  Monday,  when  standard,  cash  delivery,  moved  up  to 
£jo  I2S.  6d.,  and  three  months  to  £ji  ids.  Statistics  for  last  half 
of  March  show  a  decrease  of  828  tons  and  753  tons  in  stocks  and 
total  visible  stocks  respectively.  Chili  charters  during  March, 
1.600  tons.  On  Tuesday  cash  was  dealt  in  at  /70  12s.  6d.  to 
£'jo  los.,  and  again  at  /70  12s.  6d. ;  three  months,  at  ^3^72  to 
2"72  2S.  6d.  to  ;f  71  5s.,  and  finally  at /■71  lis.  3d,;  closing,  cash, 
;^7o  I2S.  6d. ;  three  months,  £^1  los.  English,  best  selected,  £j^  los. 
to  £75  10s.  Strong  sheets.  £%6.  Electros,  ^73  15s.  to  ^74  5s. 
Tin  firmer  and  in  improved  demand,  chiefly  respecting  near 
positions,  the  tendency  being  irregular.  Cash  at  the  week's 
commencement  settled  down  at  /196  los..  three  months  at 
£192.  5s.  Statistics  for  March  show  an  increase  of  982  tons  in  the 
total  visible  supplies,  shipments  from  the  East  amounting  to  5,130 
tons — namely,  to  U.K.,  3,410;  America,  985;   and  Continent,  735 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    APRIL  3,  19H. 


Last 
Week. 


This 
Week 


Last 
Week. 


This 
Week. 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubet.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.cb... 


Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     , . 
Broken    ,, 
Oranfje    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 
duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt. 

duty  i^d.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Kica   ..     .. 

Provialoni— 
Butter,  per  cwt. 

Australian  tinest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany  rolls  — 
doz.  lb 


55  0-75  0 
"  0-54  o 
49  0-52  o 
63  0-89  6 
55  0-61  o 


per  cwt. 


Bacon 

Irish 
Continental ..  ., 
Canadian  ..  . . 
American      ..     . 

Hami— per  cwt, 

Irish       

Canadian      ..     . 
American     >.     . 


-per  cwt. 


Cheese- 
Edam 
Canadian      ,.     .. 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Bice—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein 
Bassein 


14b 
I  4  o 
I     3    c 

21/44- 
22/loi 

17/9 
19/9 


I9/-21/6 

M/8 


I  4  o 
I  3  6 
126 

20/10A  - 

19/6. 


1 9/6-2 1/6 

M/4i 


54  6-75  0 
4b  6-54  o 

49  0-52  o 
63  0-89  6 

55  0-61  0 


77  0-106  o 
73  0-124  o 
7y  0-102  6 


ii8M2(/ 

nom. 
132/-13  6 
122/-134/ 
1 36/- 1 50/ 
i3i/->33/ 

14  0-17  o 


56  0-69  0 
52  0-63  o 

54  0-59  0 
51  0-56  0 


82/-98/ 
60  0-66  0 
41  0-59  o 


52  0-72  0 

75  :>-78  0 
50  0-86  o 
84  0-94  0 

noui. 
72  0-74  6 


96-9 
9  ii-9 
9  74-9 


Saigon  c.  f.  and  i.  9  o  -10  o 


s.  d'l  E^gft — per  120. 
French  ..  .. 
Italian  . .  .. 
Danish  ..  .. 
Wool— perlb. 
A  u  s  t  r  a  1  i  a  n 
I  Scoured  Merino 
Scoured  Cr'ssbr'd 
.Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Kivei  plate  slipe.. 
Indlarubberp.lb 
Para,5ne  hardAp. 

Spot        

Iron— per  ton. 
Cleveland,  cash . . 
Coal — pet  ton. 
Durham,  best     .. 
Secon<ls        ..     . . 
Hast  Hartlepool.. 
Seconds       ..     .. 
Steams,  best 
Seconds       ..     . . 
Lead— per  ton. 
English  Pig..     .. 
Foreign  soft. .     . . 
Quicksilver — per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  .. 

Do.     bars 
Standard  cash    .. 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton      ..     .  ■ 
Best  Selected    .. 

Sheets 

Standard      ..     . . 
Jute— perton. 
Native    firsts    for 
sh'pm't.  Mar-Apr 

Oils— 

Linseed, per  ton.. 
I^ape.ref.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed.crude 
Ditto,  rehned 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  410 

lbs.,  .AfM'il-June 
Rape,   Cawnpore 

brown,     April  ■ 

May 

Tobacco  —  duty 

unmanufactured 

3/8,  4/14  per  lb, 
Maryland  &  Ohio. 

per  lb.  bond    . . 
Viigintaleat.. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber- Wood. 
Uantsig      and 

Memel  Fir,  per 

load    . . 
Indian  Teak 


1.  d.  8.  d 
8  o  -10  6 
80-90 
7  9-99 


I  o  — 3  II 
0  10— I  5 

0  5j— I  I 
05—12 

1  a  — I  9 

0  8  — I  ij 

1  6A— 2 
o  4J-1 

£  8. 


77  0-106  o 
73  0-124  o 
77  0-102  6 


JI4/-I22/- 

nom. 

I30/-'3l/ 
I16/-120/, 
130/-142/ 
127/-130; 

13  0-j6  o 


57  0-69  0 
54  0-63  0 
56  ^-6o  o 
51  0-58.0, 


82/-98/ 
60  0-68  o 
41  0-64  o 


40*0-70  o 
75  0-77  o 
46  0-86  o 

84  0-94  0 

nom. 
73  0-74  0 


d.  s.d 
96-9  7* 
9  14-9  3 
9  74-9  9 
9  0  -10  0 


o    4  llj 


£16    8 
06A 

8   12 

£2}  10    o 

5^198-200 

JI99-20I 

i>95 
14/3  up 


J72if73i 
bH-  i73i 
84  o  o 
69    10  0 


23  13    6 

£37j-lC3Si 
£    s.  d. 
33    o    o 

30  5  0 
23  5  o 
£244-^274 

09-09} 
0    loj 


2  19    6 


09-1 
06-1 

0  5  -0  10 
o  74-1  3 
20-46 
06-20 
20     up 


s.  d.   B.  d, 

8  o-io  o 
80-90 
7  9-  9  S 


I  o  -3 

O   lO-I 

o  5i-l 
05-1 


12-19 

0  8  -I  ij 

1  64-2  I 
0  4J-1  04 

£  s.  d. 
o  4  11} 
o    4  104 

2  II  104 


£16  10    o 
£i6A- 
£16^ 
8  12    6 

:C25  10    0 

jT  200-201 
£201-202 

£197 
14^  up 


£744-^754 
£744-£75i 
86  o  o 
69  15    o 


24    2    6 

£38i-£38J 
£    s.  d. 
33    o    o 

30  5  0 
23  >5  o 
£25i-£27i 

09-09* 
0    loi 
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»     5    3 


09  — II 

o  6  — I  2 
o  5  — 0  10 
o  74—1  3 
2  o — 4  6 
o  6 — 2  o 
20     up 


50;— 90;      50;— 90/ 
190/ — 460/   190/— 460/ 

tons.  Cash  and  near  on  Tuesday  registered  '£  ig6  15s. ;  three 
months,  ^192  15s.,  ^192  5s.,  ;fi92  los  ,  and  finally  ^^192  5s., 
closing,  cash,  ^196  15s.  ;  three  months,  ;f  192  5s.  English  ingots 
quoted  at  ;^20o  to /201.  Lead  firm.  English,  ;f  16  los. ;  foreign, 
April,  £16  3s.  gd.  Spelter  steadier.  Ordinary  brands,  April, 
£25  los.,  sellers.     Iron  firmer. 

Corn  (Mark  Lane). — Strength  and  a  fair  amount  of  business 
prevailed  in  certain  cereal  markets  smce  last  Monday,  while  sellers 
were  again  exercising  no  little  reserve  in  <{eneral.  Wheat  : 
English  whites  range  to  39s.,  and  reds  to  38s.  6d.  per  quarter 
(504  lbs.),  delivered  up.  Of  imported  grades,  No.  3  Northern 
Manitoba,  43s.  ex  ship;  Australian,  on  spot,  42s.  ;  South  Russian, 
on  sample,  ex  granary,  42s.  to  44s.  Flour  :  Canadian  export 
patents,  29s.  upwards,  landed  ;  Iron  Duke,  26s.  6d.  ex  store. 
Grinding  barley  :  Odessa,  nominal,  at  29s.  ex  warehouse,  being 
still  extremely  scarce;    Persian,  25s.   6d.  to  26s.   gd.   ex    quay, 


according  to  quality  ;  Indian,  27s.  6d.,  quay  terms.  Plate  oats, 
20S.,  landed,  wanted.  Odessa  maize,  (air  to  gocd,  28s.  3d.  to 
28s.  6d.,  landed  ;  and  American  mixed,  28s.  5d.  ex  ship,  29s.  ex 
quay. 

Cotton  (from  our  Manchester  correspondent). — This  has  been 
a  short  week  in  the  market,  and  although  the  tone  has  been  firm, 
with  some  tendency  towards  hardening  rates,  buyers  have  not  been 
stimulated  to  place  orders  with  any  freedom,  and  m  all  directions 
a  limited  business  has  been  done.  At  the  the  time  of  writing  there 
seems  to  be  every  probability  of  an  early  settlement  of  the  coal 
strike,  and  the  general  industrial  outlook  is  brighter.  Varied 
reports  are  being  received  as  to  the  conditions  prevailing  in  the 
United  States  cotton  belt,  and  it  is  altogether  too  early  for  definite 
news  as  to  the  prospects  for  next  year's  crop.  In  Egypt,  it  is 
understood,  a  larger  acreage  is  being  planted,  and  a  bigger  yield 
of  long  staple  cotton  would  be  very  welcome  to  Lancashire 
spinners.  The  general  demand  in  piece  goods  for  export  has  con- 
tinued smaller.  The  inquiry  for  India  at  the  moment  is  less 
important  than  any  time  this  year,  and  a  decidedly  smaller 
business  is  now  offering  in  standard  makes  for  Calcutta 
and  Bombay.  According  to  advices  from  Shanghai, 
matters  are  still  unsettled  in  China,  and  in  the  meantime 
business  continues  to  be  of  a  restricted  character.  Heavy  goods 
suitable  for  the  levant  have  only  moved  off  in  odd  lots.  The 
prospects  in  Egypt  seem  to  be  a  little  better.  Printing  cloths  in 
both  Burnley  and  Cheshire  makes  have  been  well  held,  but  pro- 
ducers are  scarcely  selling  their  production  at  the  moment.  There 
seems  to  be  some  prospect  of  an  improvement  in  the  distribution 
of  home  trade  fabrics.  Manufacturers  continue  quite  indifferent 
as  to  fresh  business,  order  lists  being  very  extensive  American 
yarns  for  home  use  have  been  firmly  held,  and  prices,  if  anything, 
have  tended  to  go  against  buyers,  especially  in  certain  counts  in 
wefts.  The  output  of  the  spindles  is  being  well  absorbed,  and, 
although  spinners  have  difiiculties  to  contend  with,  the  margin  is 
being  fairly  well  maintained.  Shipping  counts  have  been  difficult 
to  sell  in  lots  of  any  quantity,  but  the  undercurrent  of  demand  has 
been  healthy  for  India.  Egyptian  yarns  have  been  steady,  and, 
although  engagements  vary  somewhat,  producers  continue  to  do 
fairly  well. 

Wednesday's  Movements. 

Sugar.— British  refined  sold  to  a  moderate  extent  at  a  decline 
of  6d.  per  cwt.  Tate's  cubes,  now  24s.  for  No.  i,  and  23s.  6d. 
No.  2.  Lyle's  yellows,  igs.  3d.  Cane  dull  at  late  rates.  Russian 
crystals,  ready,  i6s.,  fob.  Danzig.  Beet  irregular.  April,  done, 
14s.  4d.  ;  May,  14s.  sjd.  to  14s.  6d.  and  14s.  4jd. ;  August, 
14s.  6Jd.,  14s.  7d.,  and  14s.  sjd. ;  October-December,  iis.  ijd., 
IIS.  ijd.,  f.o.b.  Hamburg. 

Glucose  liquid,  spot,  quoted,  14s.  ijd. 

Coffee. — Terminal  market  quiet.  May,  sold  6is.  6d  ,  and 
September,  6is.  6d.,  December,  6is. 

Jute. — Market  firmer.  Native  first,  April-May,  ;^24,  paid  and 
buyers. 

He.mp. — F.C.,  April-June,  sold  /21,  market  being  dull. 

India-Rubber. — A  better  inquiry  existed  for  plantation  in 
auction,  and  rates  showed  a  general  rise  of  2d.  per  lb.  Fine 
smoked  sheet,  sold,  5s.  5jd. ;  fine  pale  crepe,  5s.  6d.  ;  scrap, 
4s.  4id. 

Tallow. — Market  quiet,  but  steady.  In  auction,  918  casks  were 
offered  and  385  sold  at  steady  rates.  Australian  mutton:  fine, 
35s.  gd. ;  fair  to  good,  33s.  6d.  to  35s. ;  dark  to  dull,  30s.  gd.  to 
32s.  6d.  ;  hard,  34s.  6d.  Beef:  sweet,  35s. ;  fine,  34s.  6d. ;  (air  to 
good,  32s.  to  33s. ;  dark  to  dull.  30s.  6d.  to  31s.  gd.  Market  letter 
unaltered.     Town  tallow,  32s.  ;  melted  stuff,  23s.  6d.  per  cwt. 

Metals. — Tin  irregular.  Cash  closed  £197,  and  three  pionths 
^193.  English  ingots,  /200  to  ^201.  Copper  opened  lower,  but 
improved.  Cash  closed  ;f69  15s,  and  three  months  /70  12s.  6d. 
Electros,  £73  los.  to  ^74.  Sheets,  /'Se.  Lead  upheld.  English, 
;f  16  los.  ;  foreign,  sellers,  /16  3s.  gd.  10/16  7s.  66.,  as  to  position. 
Spelter  firm.  Ordinary  Drands  quoted  £2^  lOi.  Iron  firm. 
Cleveland,  cash,  51s.  lojd. 

Oils. — Linseed,  spot,  pipes,  ^38  5s.  ;  barrels,  water-side, 
;^3S  los. ;  land  delivery,  immediate,  1^38  15s.  Linseed  firmer. 
London,  April-June,  sold,  62s.  6d.  Rapeseed  dearer.  Ferozepore, 
April-May,  46s.  6d. 


Ansvt^eps  to  Coprespondents. 

't'A    Key  to  theso  Answers  will  be  posted  early 
each     week    for    a    subscription    of    ONE 
GUINEA  per  annum,  lis.  Tor  six  months,  or 
Gs.  9d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
X.E.N.  — It   is    not    easy   to   say,    as   there    are    many    things, 
such  as  cost  of  freight,  &c.,  to  be  considered  ;  but  we  believe  that 
when  the  price  was  at    its    highest    recantly    some  of  the   newer 
undertakings  were  making  a  profit  of  well  over  £1  per  ton. 

M.C.R.— (i)  It  is  in  respectable  hands,  but  it  will  be  a  little 
time  before  production  will  give  dividends.  As  a  lock-up  the 
shares  have  some  attraction,  but  a  buyer  will  have  to  exercise 
patience.     (2)  We  think  they  are  better  left  alone. 

F.E.L. — We  do  not  think  there  is  any  risk  attaching  to  any  one 
of  them.  The  third  gives  the  best  yield,  and  you  might  purchase 
that.     It  is  the  youngest,  but  it  is  doing  well  and  in  good  hands. 

Cambs. — We  cannot  advise  you  to  do  so.  It  would  be  more 
prudent  to  entrust  your  money  to  a  sound  British  company. 

Election. — The  company  has  been  wonderfully  successful,  and 
looks  like  continuing  to  prosper,  but  the  stock  stands  at  a  high 
figure.  We  think  you  would  be  acting  wisely  in  selling  at  least 
half  your  holding,  that  would  put  you  in  a  safe  position  and  still 
leave  you  a  chance  of  participating  if  the  prosperity  continues. 
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Rubber  and  Oil  Notes. 

The  usual  auction  of  plantation-grown  rubber,  which 
had  originally  been  fixed  for  the  gth  inst.,  was  advanced 
a  week  in  order  to  dispose  of  accumulations  before 
Easter,  and  the  sale  opened  on  Wednesday  with  a 
catalogue  of  530  tons.  Manufacturers'  demands  had 
been  reduced  in  anticipation  of  the  holidays,  and  as 
prices  had  eased  off  in  private  transactions  since  the 
last  sales  the  market  was  prepared  to  see  lower  values 
€stablished.  At  the  commencement  these  anticipations 
seemed  likely  to  be  realised,  but  bidding  then  became 
rather  brisker,  and,  with  a  sudden  improo'emenit  to 
4s.  lod.  in  hard  Para,  quotatiions  hardened  to  the  level 
ruling  on  the  previous  day.  Compared  with  the 
auction  of  a  week  ago,  however,  there  was  a  decline 
of  3d.  to  4d.  per  lb.,  the  best  rate  for  crfipe  having  been 
5s.  3jd.  compared  with  5s.  8fd.  The  improvement 
which  set  in  during  the  first  afternoon  became  more 
pronounced  to-day,  and  a  further  recovery  to  5s.  5d. 
was  secured. 

A  good  deal  of  dissatisfaction  is  expressed  with 
regard  to  the  position  of  the  various  companies  which 
were  formed  during  igio  to  exploit  the  Guiguet  machines 
for  extracting  rubber  from  vines.  It  will,  no  doubt,  be 
remembered  that  these  companies  followed  one  another  at 
short  intervals,  each  paying  very  high  prices  for  licences 
to  use  the  machines  about  which  most  extravagant  tales 
were  told  of  their  capacity.  None  of  the  undertakings 
has  yet  proved  a  commercial  success,  and  the  share- 
holders have  now  reached  the  stage  of  giving  expression 
to  their  wrath  at  being  bamboozled.  The  immediate 
cause  of  the  outburst  is  the  call  made  by  the  Vine  and 
General  Rubber  Trust  of  a  further  2s.  6d.  per  share, 
though  there  was  a  warning  that  such  a  call  might  be 
necessary  given  by  the  chairman  in  his  speech  last 
May.  It  is  suggested  in  some  quarters  that  the  directors 
should  be  appealed  to,  but,  we  fear,  little  would  be 
gained  by  the  step,  and  it  would  be  more  to  the  purpose 
if  shareholders  would  combine  to  obtain  an  investigation 
into  the  affairs,  not  only  of  the  Vine  and  General 
Trust,  but  of  all  the  concerns  with  which  it  is 
connected. 

With  reference  to  the  existence  of  oil  in  many  parts 
of  the  Dominion  the  British  Trade  Commissioner  says 
that  much  mohey  has  been  spent  on  boring  operations, 
but,  except  at  New  Plymouth,  no  oil  has  yet  been  pro- 
duced. A  new  bore  at  Motorua,  however,  has  just  been 
brought  into  play,  and  some  200,000  gallons  have  already 
been  run  into  underground  cisterns  pending  the  arrival 
of  refining  plant.  From  the  first  bore  oil  has  now 
been  running  for  two  years,  and  petroleum  experts 
consider  the  prospects  favourable.  The  wells  are 
almost  on  the  beach  right  in  the  harbour,  and  the  oil  is 
being  obtained  from  a  depth  of  only  about  2,500  feet. 
It  contains  so  extraordinary  a  percentage  of  petroleum 
wax,  one  of  the  most  valuable  of  the  by-products,  that  the 
costly  cisterns  can  be  dispensed  with  and  mere  trenches 
dug.  Immediately  the  petroleum  touches  the  cold 
earth  it  solidifies,  and  forms  an  impervious  lining,  inside 
which  much  of  the  oil  also  solidifies.  In  spite,  however, 
of  these  natural  advantages  to  outweigh  the  cost  of 
labour  there  seems  to  be  a  good  deal  of  doubt  as  to 
whether  a  sufficient  market  can  be  found  locally  to  make 
a  refinery  pay. 

Si-NGEi  Way  (Selangor)  Ridber  Co.,  Ltd.— The  crop  of  rubber 
for  the  ye.nr  ended  December  31  was  178,431  lbs.  or  2,531  lbs. 
over  the  ostimate,  and  the  nett  average  price  worked  out  at 
5s.  4d.  per  lb.  Receipts  from  all  sources  amounted  to  ;f46,864, 
of  which  colonial  expenses  took  jf2o,666,  and  after  meeting 
home  charges  the  nett  balance  was  ^25,046.  Including  ^^12,271 
brought  in,  the  directors  had  ;£'37,3i7  to  deal  with,  out  of 
which  they  have  paid  dividends  .^ggregalting  45  per  cent.,  \oav- 
^"S  /.■^•7S9  'o  t>e  carried  forward,  subject  to  'bonuses  to  estate 
employees.  For  the  current  year  an  output  of  276,600  lbs.  is 
expected,  and  conlracts  have  been  made  for  27  tons  to  be 
delivered  this  year  at  an  average  of  5s.  o  2-5d.  per  lb.,  and 
for  another  36  tons  for  delivery  between  July  of  this  year  and 
June,  1913,  at  5s.  3d.  per  lb.  The  paid-up  capital  is  ;^53,333. 
while  ;2i4,478  has  jieen  received  in  premiums,  and  against 
these  the  cost  of  the  estate  and  development  now  amounts  to 
£6$,\Qi\.  Rubber  on  hand  is  valued  at  /i4,38i,  and  cash 
comes  10  /i2,426  against  jf8,i33  due  to  creditors  and  on  bills 
payable.  .\  more  active  development  policy  has  been  arranged, 
and  the  directors  propo.se  to  issue  5,333  of  the  shares  held  in 


reserve  at  a  premium  of  £3  per  share,  which  will  provide  a  sum 
of  ;£2i,332.  These  are  to  be  paid  for  by  instalments  of  £1 
per  share  on  May  i  and  £3  on  August  i,  and  the  new  shares 
will  rank  for  dividend  as  fully  paid- from  July  i,  but  will  not 
be  entitled  to  participate  in  any  interim  dividend  on  account 
of  the  first  six  months'  working.  Shareholders  will  be  entitled 
to  a  pro  rata  allotment  in  the  proportion  of  one  new  share  for 
every  ten  held,  but  holders  of  less  than  ten  will  not  receive 
consideration. 

BiKAM  KuBiiER  Estate,  Ltd. — In  the  year  ended  December  31 
a  crop  of  94,214  lbs.  of  rubber  was  harvested  compared  with  an 
estimate  of  100,000  lbs.  and  an  output  of  32,657  lbs.  for  the 
preceding  fourteen  months.  The  average  nett  price  realised 
was  io.49d.  smaller  at  43.  7.7id.,  while  the  cost  of  production 
rose  by  2.i5d.  to  2s.  6.28d.  Gross  receipts  showed  an  increase 
of  ;£i3,4S4  at  ;^2i,487,  and  the  nett  balance,  including  interest, 
&c.,  amounted  to  £<),$22  or  ;f4,oii  more.  Including  £y<ii 
brought  in,  the  available  balance  was  £<)A'i(>,  out  of  which  a 
dividend  of  i2j^  per  cent,  is  paid  compared  with  8  per  cent. 
and  £2,131,  more  at  £i,<)if>  is  carried  forward.  Expenditure 
on  the  estates  for  the  year  amounted  to  £(>,';2i,  making  a  total 
of  ;^54,298,  and  buildings,  -machinery,  &c.,  has  risen  by  ;f 3,515 
to  £^,(>g%,  against  which  the  issued  capital  has  been  increased 
by  ;£i3.759  ito  ^^59.942.  Debtors  owe  ;^593  more  at  ;^i,io2, 
stocks  are  £^,0";^  larger  at  ;fio,497  and  cash  and  loans  are 
;^4,584  up  at  ;^7,542,  while  creditors  and  bills  payable  show 
an  increase  of  ;6'>47'  ^it  ;f 8,838. 

Caamano  Tenguel  Estate. — This  company,  which  is  primarily 
a  cocoa  undertaking  owning  an  estate  in  Ecuador,  did  not  do 
so  well  in  191 1  as  had  been  expected.  The  crop  was  reduced 
by  blight,  and  prices  fell  off,  "  owing  to  the  record  production 
of  the  '  up-river  '  quality,"  so  that  receipts  from  this  source 
fell  off  by  ;^8,4oo.  Rubber,  too,  from  which  a  good  deal  was 
anticipated,  has  proved  disappointing,  and  the  total  sales 
only  amounted  to  2,473  lbs.,  at  an  average  of  3s.  iid.  per  lb. 
Gross  profits  fell  off  by  ;^i  1,583  to  £2i,if;o,  and  as  interest 
and  other  charges  took  about  ;^2,5oo  more  the  nett  surplus  was 
;^i3,694  smaller  at  ^4,838.  A  balance  of  ;fi8,532,  however, 
was  brought  forward,  and  by  drawing  freely  on  this  the  directors 
pay  a  dividend  of  10  per  cent,  for  the  year,  carrying  forward 
^5,226  or  £^3,30(1  less.  In  response  to  the  offer  made  in 
October  last,  holders  of  ;f35,5So  of  the  ;£75.ooo  7  per  cent. 
terminable  bonds  exchanged  these  for  shares,  and  the  remaining 
;^ 39, 420  fall  due  for  repayment  on.  April  30,  but  owing  to  un- 
avoidable delay  in  issuing  the  report  the  date  for  the  exercise  of 
the  option  of  conversion  has  been  extended  from  March  31  to 
April  10. 


RUBBER  COMPANIES. 


Namk. 


Last    Tbi> 
Week  Week 


Nahe 


Uwl    ThJi 
We«k;We«« 


AnglO'Ceylon,  fi 

Anglo-Dutch  Planln.£i . 

AnRlo-Malay,  2/-  

Anglo-Siiniatra,  5^1    

Bandar  Sumatra,  15/- pd.. 

Banteng,   £1    

Batu  Caves,  £1 

BaluTiga,  (1 

British  N.  Borneo  Trust. 

15/- pd    

Bukit  Kajang,  ^i   

Bukit  Mertajam,  2/- 

Bnkit  Rajah,  £1 , 

Castlctield,  £1 

Chersonese,  2/- 

Cicely  Ordinary,  2/ ', 

Consolidated  Malay,  a/- .. 

Damansara, /i  

Dolok,  4/-  pcT 

Eastern  Internal,  17/6  pd, 
Federated  Selangor,  £1  . . 

General  Ceylon,  jTi  

Glen  Bervie,  £l 

Glendon,  £1 

Glenshiel,  £1 

Golconda.  £1  

Golden  Hope,  £1 

Guayule,  ;^i     

Gula-Kalumpong,  £i   .... 
Hlfihlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  lo/-pd 

Java  United,  £1 

Johore  Rub. Lands, i7/6pd 

Jong  Landor,  15s.  pd 

Jugra  Land  &  Rub.,  £1    .. 
Kainunlng(Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong./'i   

KepitigalTa,  ift    

Klanang  Produce,  28 

Kuala  Lumpur,  fi    

Labu,2/-  

Lanadron,  £t 

Langkat  Sumatra,  £1  .... 
Lanka  Plantations,  2/-.... 

Lankat,  £1 

Ledbury.  £t 


3« 
18/9 
l6/7i 

3) 

Jipm 

2i 
13I1 

3H 

8/ 
3 

2A> 
.2i 

5i 
3/6 
>A 
16/3 

5i 

3/3 
20/6 


4 

8/6 


% 

I  pm 
I  pm 

2il 

5/9 

\ 

ao/6 
7i 
9/3 


ipm 


iLlng^i  Plantation, 3/    ... 

London  Asiatics/    

Lumut,  £1   

Lunuva.  f  I 

Mabira  Forest,  £x 

Madagascar.  .,..\ 

Malacca  Ordinary,  £1  ... 

Malayalam,  £t  pd 

Membakut,  £i , , 

Merlirpau.s/ 

Mount  Austin,  jf  i ...... . 

Munesa,  £i. .,   

North  Borneo  State.  £1.. 

North  Hummock,  £1    .., 
■Pataling,  2/-     ..,,.....,, 

PelmaduUa,  jfx    ...,....., 

,  Perak,  as ""..,, 

I  P.P.K.  (Ceylonl,  :fi  ...... 

I  Rubber  Est.  of  Ceylon.  £1 
i  Rub. Est.  of  Johore, i7/6pd. 

Rub.  Invest .  Trust,  lo/-  pd, 

! Rubber  Share  Trust,  £t.. 

SaKga,  £i 

Sapumalkande,  ;^x    

Seafaeld,  £1 

'  Srkong,  12/6  pd 

'  Selangor,  a/ 

,  Sen  da  van,  £1 

hSeremDan,  £i 

I  Sialang.  £1 

i  SinRapore  Para,  3/  

j  Straits  S.  (Bertam),  2/... 

Sumatra  Consd.,  £t 

Sumatra  Para,  ^t 

iSungelChoI,  ^i 

SuDgei  Kapar,  fl/- 

SungeiSatak,/!   

Saneei  Way,  £1 

Tandjong,  £1 

Tanjong  Malim,  12/6  pd. 

Tttbrau.  £1  

Tenom  Borneo,  £x  

Tretnelbye,£i    

'United  I-ankat,  £\    

I'nited  Serdang,  £1 

I'nit^d  Sumatra,  a/- 

\\il!ambrosa,i/ 


Spies  Petroleum.  —  Production  for  week  ended  March  31, 
346,540  poods  (5.589  tons).  For  year  to  date.  3.594,430  poods, 
or  57.975  tons. 

Black  Sea  Oil.— Production  week  March  30.  1.6::4  tons: 
deliveries  to  Pipeline,  1,360  tons;  deli\'eries  to  own  re6nery.  248 
tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  March 
30,  146.000  poods. 
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Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 

NATIONAL   BANK   OF    EGYPT. 

Considering  the  troublous  times  through  which  Egypt  passed 
last  year,  this  bank  makes  an  exceedingly  good  display,  its  gross 
profits  being  only  p{^i,i4()  down  at  ^^411, 229.  Current  expenses, 
however,  took,  ^^8,453  more  at  ;,fi24,827,  and  an  extra  ;^2,oo5 
at  ;£i 7,399  was  set  aside  for  rebate,  while  directors'  remuneration 
was  reduced  by  ji'1,257  to  ^10,195.  Adding  ;^i,755  brought  for- 
ward, the  nett  balance  was  ;£ii,i94  smaller  at  ;/,'26o,56i,  and  as 
this  means  that  the  dividend  must  be  cut  down,  the  directors 
reduce  it  by  i  per  cent,  to  8,  leaving  a  considerably  increased 
surplus  of  ^£'20,561  to  be  carried  forward.  Current  and  deposit 
accounts  have  risen  by  ^127,876  to  ;^3, 918,016,  liabilities  to  the 
Mixed  Tribunals  are  ^204,979  up  at  ^,'988,325,  and  to  the  Ministry 
of  Finance,  including  ;t25,043  on  special  account,  are  ;^i, 024,850 
up  at  j^'2, 528,512.  Bankers'  accounts  are  also  p^4i,687  higher  at 
2^207,951,  but  cheques  and  bills  payable  come  to  ;^'22,g93  less  at 
;/.'i27,539.  On  the  other  hand,  cash  has  risen  by  ,^261, 831  to 
;/^i, 790,707,  and  bankers'  accounts  are  ;^'i3i,842  larger  at 
;^'52i,463,  but  money  at  call  and  notice  has  been  reduced  by 
;^'i 2,000  to  j/^667,000.  Government  securities  are  ;f 257,416  lower 
at  ^822, 227,  against  an  increase  of  ;f283,889  to  ^459,753  in 
sundry  securities,  accounts  current  are  ^244,610  up  at  ^587,410, 
and  bills  of  exchange  come  to  ^^387,348  more  at  ^^1,491,099. 
Advances  on  merchandise  reach  ;^i, 809,490,  or  a  decrease  of 
^585,724,  but  advances  on  securities  are  ;^92,452  up  at 
;{.'i,886,404,  and  those  otherwise  secured  ;f  353,011  up  at 
;^i,285,298.  The  Sudan  Government  now  owes  ;^475,3o6  against 
;^io6,g89  due  to  it  a  year  ago. 

THE    DEUTSCHE    BANK. 

Nearly  all  that  it  was  necessary  to  say,  or  that  we  have  room 
for,  was  said  about  this  bank  weeks  ago,  under  "  Continental 
Memoranda."  A  summary,  however,  of  its  report  in  English 
has  now  reached  us,  and  tells  us,  amongst  other  things,  that  the 
overturn  last  year  exceeded  that  of  the  previous  year  by 
;^7oo,ooo,ooo,  and  totalled  ;^6,3oo,ooo,ooo,  figures  the  imagina- 
tion cannot  grasp.  On  this  overturn  and  on  commissions,  par- 
ticipations, &c.,  &c.,  the  nett  profit  was  ;f3,3i2,598,  out  of 
which  ^110,936  was  added  to  the  reserve,  bringing  it  up  to 
;if5,5oo,ooo  against  a  paid-up  capital  of  ^^lo, 000, 000.  The  earn- 
ings amounted  to  16.73  P^''  cent,  of  the  paid-up  capital,  but 
the  shareholders  only  got  12^  per  cent,  as  usual,  and  ;£8,i8i 
more  went  to  reserves,  ;^i2,5oo  more  in  gratuities  to  the  staff, 
;^i35,ooo  in  all  going  in  that  direction,  while  ;f25,io3  more 
at  ^^128,472  was  left  to  carry  forward.  The  directors  again 
took  only  ;if48,925.  The  liabilities  of  the  bank  on  deposit  and 
current  account  fell  off  ^^i, 299, 744  on  the  year's  comparison, 
but  the  aggregate  is  still  .1^75,432,340.  Changes  among  the 
assets  are  numerous,  but  none  of  them  are  of  special  signi- 
ficance unless  it  be  a  decrease  of  ;£^i,977,256  in  the  Stock  Ex- 
change loans,  which,  however,  aggregate  .if i4>85o.337-  Bills 
receivable  are  also  down  ;ifi,738,ooo  to  ;f 29,332,000,  but  ad- 
vances .secured  by  collateral  are  ^^^1,721,000  up  at  ;f 26,573,000. 
Altogether  the  balance-sheet  foots  up  at  ;rf  106,862,570,  and  the 
record  for  years  back  is  a  brilliant  one,  although,  as  a  French 
writer  has  been  pointing  out  in  the  Re-pertoire  Financier,  by 
no  means  so  brilliant  as  that  of  the  Credit  Lyonnais,  whose 
capital  is  the  same  in  amount  as  that  of  the  Deutsche  Bank. 
Herr  von  Gwinner,  we  see,  was  heckled  considerably  about  the 
mix-ups  and  losses  of  the  bank  last  year,  but  defended  the 
management  with  vigour  and  effect. 

DIRECTION    DER    DiSCONTO-CESELLSCHAFT. 

This  powerful  Prussian  bank  has  now  al-so  a  paid-up  capital 
of  ;f  10,000,000,  but  its  reserve  fund  is  only  ^^4,065, 000,  although 
;<^i,oio,369  was  added  to  it  during  the  past  year,  the  report  for 
which  is  before  us.  This  increase  came  mostly  from  the  pre- 
miums received  on  the  new  capita],  of  which  ;fi, 500,000  was 
issued  and  paid  up  during  the  year.  As  with  the  Deutsche, 
the  deposit  and  current  account  liabilities  of  this  bank  fell  off 
.,£'1,999,000  to  ;f  28,446,000,  but  its  liability  on  acceptances  and 
cheques  is  up  2'i, 382,000  to  ;f  11,757,000.  The  new  capital  in- 
volved a  larger  dividend  payment  out  of  profits,  and  we  do 
not  quite  understand  the  method  of  distribution.  Nor  does  it 
matter  much.  This  is  a  private  bank,  whose  partners  take  the 
bulk  of  the  profits,  their  liability  being  unlimited,  but  appar- 
ently 5  per  cent,  was  paid  on  the  additional  capital  and  10  per 
cent,  as  usual  on  the  old.  Anyway,  the  total  distribution  came 
'o  ;f85,763  more  at  /i, 070,000,  while  /5o,ooo  was  again  added 
to  reserve  out  of  profits.  Gross  profit  for  the  year  rose  ^89,376 
to  ;f 1. 85 1, 332,  but  working  expenses  took  £^^1^,4:^2  more  at 
iS42.535>  and  taxes  rose  £6,616  to  ^91,336,  so  that  the  entire 
outgoings  of  .^633,871  show  an  increase  of  ,.^51,048.  As  with 
other  German  banks,  much  of  the  business  "comes  from  loan 
floating  and  participations  in  enterprises  in  various  parts  of 
the  world.  This  bank,  for  instance,  is  interested  in  the  Shan- 
tung Railway  of  China,  in  the  great  Venezuela  Railway,  and 
in  sundry  coal  and  other  mines.  It  has  also  participated  with 
the  Nord-Deutsche  Bank  in  Hamburg  and  other  friends  in 
creating  German  ironworks  in  Norway.  This  system  of  busi- 
ness appears  to  pay  well  so  far,  but  has  not  yet  lasted  long 
enough  to  warrant  us  in  advising  our  own  banks  to  follow  suit. 
ENTRE    RIOS   RAILWAYS  CO.,    LTD. 

The  usual  statistics  furnished  by  the  general  manager  have 
been  omitted  from  the  interim  report  for  the  h.ilf-ye.ir  ended 
December  31,  but  sufficient  particulars  are  given  to  show  that 
there   has    been    a    very   satisfactory   expansion   in    the   trafiic. 


Gross  receipts  amounted  to  ;f 256,388,  or  an  increase  of  .if43>24S, 
of  which  passengers  contributed  £3,^26  and  live  stock  ;f  131038. 
Working  expenses  took  £23,o(^  more  at  ^£147, 548,  the  proportion 
to  revenue  being  57.55  per  cent,  against  58.39  a  year  ago,  so 
that  the  nett  revenue  was  ^'20,155  better  at  ^^108,840.  The 
balance  brought  in  was  .£666  smaller  at  ;fio,i7o  and  nothing 
was  received  from  interest,  &c.,  compared  with  £i,i^^,  while 
debenture  interest  absorbed  an  extra  ;^2,oo8  at  ;£38,6oo.  A  nett 
surplus  was  left  of  ;£ 80,410  or  ;f  16,000  more  and  after  re- 
peating the  interim  dividend  of  2%  per  cent,  on  the  first  pre- 
ference stock  the  4  per  cent,  second  preference  stock  gets  3  per 
cent,  and  ^f  1,320  more  at  £23>y)^  is  carried  forward.  Payment 
of  2S.  6d.  per  share  will  also  be  made  on  the  61,348  5  per  cent, 
first  preference  shares  in  accordance  with  the  terms  of  the 
issue.  In  the  current  half-year  receipts  have  been  adversely 
affected  by  the  strike  of  enginemen  and  by  continuous  rains  and 
floods.  Several  washouts  in  the  earth  embankments  have  been 
caused  in  the  Paranacito  district,  and  direct  Buenos  Ayres 
traffic  is  interrupted  pending  repairs,  but  no  damage  of  any 
importance  has  been  done  to  the  main  bridges  of  the  line  or 
to  the  Ibicuy  Port.  Notwithstanding  the  heavy  rains  the  wheat 
and  linseed  crops  are  expected  to  exceed  considerably  those 
of  last  year,  and  although  maize  has  not  hitherto  been  culti- 
vated to  any  extent  in  Entre  Rios  colonists  have  now  been 
encouraged  by  the  almost  complete  absence  of  locusts  to  sow  a 
very  large  area  estimated  at  not  less  than  350,000  acres.  Since 
the  closing  of  the  accounts  advices  have  been  received  of  the 
payment  of  ;f5S,ooo  due  under  the  concession  under  the  Elisa- 
San  Salvador  branch. 

WILLIAM    BEARDMORE  AND    CO.,   LTD. 

Improvement  is  again  visible  in  the  report  and  accounts  of 
this  well-known  Glasgow  engineering  and  armour  plate  making 
company  for  the  past  calendar  year.  Profits,  after  providing 
for  depreciation,  a  hidden  amount,  debenture  interest  and  all 
expenses,  show  an  increase  of  .1^3,902  at  ;£  188,132,  and  there  was 
a  balance  of  ^11,830  brought  forward,  which  compared  with  a 
debit  of  ;f 72,400  the  previous  year.  Consequently  the  divisible 
;f  199,961  is  actually  ^^88,132  to  the  good,  and  the  directors  feel 
able  to  give  the  ordinary  shares  a  5  per  cent,  dividend,  tax 
free.  We  cannot  say  when,  if  ever,  before  they  were  so  lucky. 
Nothing  is  added  to  any  reserve,  but  £^,s^  additional  at 
;f  101,420  is  left  to  carry  forward.  The  debt  of  the  company  on 
5  per  cent,  second  mortgage  debentures  is  ;£g4,299  up  on  the 
year,  but  that  on  the  4%  per  cent,  first  is  ;f28,8oo  down.  On 
the  two  classes  of  bonds,  however,  there  is  still  ;f  1,753,000  owing, 
exclusive  of  the  ;£ioo,ooo  charged  by  way  of  security  for  the 
balance,  if  any,  which  may  be  owing  to  the  bankers  of  the 
company  for  the  time  being.  At  December  31  last  the  bank 
overdraft  was  ;f5,348,  and  apparently,  judging  by  the  it«m 
cash  in  hand,  the  amount  paid  off  during  the  year  was  about 
^'40,000,  for  cash  is  down  ;f  40,453  to  ^£2,448.  Moreover,  in  spite 
of  depreciation  allowances,  the  cost  of  the  property,  plant, 
goodwill,  patent  rights,  &c.,  is  almost  ;£24,ooo  higher  at 
2^3,187,091.  Stocks  on  hand  are  also  ;f  179,330  up  at  .1^580,757, 
and  the  sundry  debts  due  to  the  company  show  an  increase  of 
£i)2,6^o  at  ;f246,367.  There  is  thus  a  good  deal  that  seems 
open  to  criticism  in  the  position  of  the  accounts,  and  there 
is  no  evidence  that  the  company  has  accumulated  a  single  pound 
of  reserve.  Its  larger  business,  too,  has  involved  an  increase 
in  its  floating  obligations,  for  the  item  loans  and  interest 
entered  amongst  the  liabilities  shows  an  increase  of  £25,850, 
bringing  it  up  to  £36,360,  and  sundry  debts  due  by  the 
company  are  £'87,542  larger  at  £312,963.  We  trust,  there- 
fore, that  the  dividend  will  not  go  beyond  c;  per  cent,  until  the 
balance-sheet  assumes  a  more  happy  complexion. 

BRITISH    AND    FOREIGN    TRUST,    LTD. 

In  the  past  year  a  further  72,597  £1  preference  shares  were 
issued  which  have  since  been  converted  into  stock,  and  ;£28,92o 
was  received  on  debenture  stock  and  terminable  debentures,  and 
with  the  new  money  the  investments  were  increased  by 
£106,706  to  ;£867,855.  The  total  income  from  interest  and  divi- 
dend for  the  twelve  months  ended  January  15  showed  an  im- 
provement of  ;£i6,69o  at  £43,324.  Profits  on  sale  of  invest- 
ments, after  deducting  expenses  of  the  new  capital  issues, 
amounted  to  ^12,238,  or  ^^6,031  more,  but  this  time  instead 
of  adding  them  to  revenue  they  are  transferred  direct  to  the 
reserve.  After  paying  management  expenses,  &c.,  the  nett 
balance  was  £9,235  better  at  £31,502,  and  the  dividend  on  the 
ordinary  stock  is  raised  from  4  per  cent,  to  5,  leaving  a  surplus 
of  £6,484.  Adding  £4,455  brought  in,  there  was  £10,939  ^'iH 
available,  of  which  £'5,762  or  £'1,238  less  is  put  to  reserve  and 
£5,177  is  carried  forward.  A  valuation  made  by  the  directors 
and  verified  so  far  as  possible  by  the  auditors  shows  the  aggre- 
gate value  of  the  investments  to  be  in  excess  of  the  amount  at 
which  they  are  stated  in  the  balance-sheet.  The  directors  say 
that  they  do  not  intend  at  the  present  time  to  issue  the  balance 
of  £150,000  preference  capital,  but  will  shortly  offer  4  per 
cent,   debenture  stock   and  debentures. 

CONSOLIDATED  WATER  WORKS  CO.  OF  ROSARIO,  LTD. 

A  further  addition  of  1,357  was  made  to  the  services  in 
operation  during  the  year  ended  December  31,  bringing  the 
total  up  to  22,029,  and  gross  receipts  were  ^£9,815  larger  at 
£'107,946.  Working  expenses,  however,  were  heavier,  owing  to 
the  greater  cost  of  purifying  the  water,  higher  wages,  &e., 
so  that  the  nett  gain  was  only  £"2,048  up  at  £'60,632.  With 
£3,012  brought  forward  against  nothing  last  time  the  available 
balance  was  £'63,689,  or  an  increase  <?f  £5,082,  and  out  of  this 
an  extra  £"3,000  at  £'10,000  is  transferred  to  general  reserve, 
but  £'2,484  less  at  £'3,000  is  put  to  depreciation  fund.     After 
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setting  aside  ;f 4,200  for  redemption  of  capital  and  meeting  de- 
benture interest,  preference  dividend  and  other  charges  the 
■ordinary  shares  again  get  8  per  cent.,  which  takes  ^^2,500  more 
owing  to  the  issue  of  new  capital,  but  nothing  is  put  to  ordinary 
share  dividend  account  compared  with  ;^2,ooo  a  year  ago,  and 
the  sum  carried  out  is  increased  by  ;£^3,i67  to  ;f6,i8o.  A  new 
engine  is  now  being  erected,  and  two  more  mechanical  filters 
capable  of  dealing  with  2,000,000  gallons  per  day  have  been 
provided,  while  other  extensions  are  in  hand,  two  settling  re- 
servoirs and  four  more  mechanical  filters  having  been  autho- 
rised. Outlay  for  the  year  was  .ii'33,261,  making  a  total  of 
;,^'674,3o6,  but  ;,^ 50,000  was  received  from  the  new  shares  issued 
in  March,  1911,  and  the  debit  balance  on  capital  account  is  now 
down  to  ^^9,956.  In  view,  however,  of  the  growth  of  the  busi- 
ness the  directors  are  seeking  authority  to  create  second  deben- 
ture stock  for  an  amount  which,  with  the  first  debenture  stock 
for  the  time  being  outstanding,  shall  not  exceed  the  subscribed 
capital.  The  premium  of  jf  12,500  received  on  the  new  shares 
has  been  added  to  the  general  reserve,  which  now  stands  at 
^52,500,  and  there  is  also  a  depreciation  fund  of  ;f  12,000,  but 
the  ordinary  share  dividend  account  of  ^^23,000  has  dis- 
appeared. Fittings  and  stores  are  valued  at  ;^46,i98,  or  an  in- 
crease of  .,f  16,893,  debtors  owe  ^7,445  more  at  jf  10,571,  and 
cash  and  bills  have  risen  by  ;if6,576  to  ^^25,400,  while  ;^7,2i5 
more  at  ^^19,588  is  due  to  creditors. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 

ACHILLE  Sesre,  Ltd.— Nett  profits  for  1911,  Including 
,^1,323  or  ^^407  more  brought  forward,  were  ;^2,oi2  up  at 
^^'16,289.  Out  of  this  the  direators  increase  the  dividend  on  the 
ordinary  shares  by  another  aj  per  cent.,  -making  10  rper  cent., 
and  after  repeating  the  appropriation  of  ;^i,ooo  to  reserve  they 
put  ;£5oo  to  securities  realisation  fund  and  carry  forwiard  ;^i,783 
or  ;^46o  more.  Additions  to  property,  less  depreciation,  cost 
^■8,864,  making  the  total  jQSzfi^^,  and  goodwill  stands  at 
/■36,992,  against  which  the  reserve  is  now  only  £7,S7(>- 

Adolph  Frankau  and  Co.,  Ltd. — Trading  profits  rose  by  ;^237 
to  ;^i6,io6,  of  which  the  directors'  remuneration  absorbed  an 
extra  ;^ioo  at  ^f  2,600.  Adding  ^1,500  brought  in,  the  .-imount 
available  was  ^£'326  larger  at  ^^14,311,  and  after  repeating  the 
dividend  of  7^  per  cent,  on  the  ordinary  shares,  ;/^i,ooo  or  ;^5oo 
less  is  put  to  general  reserve,  and  the  appropriation  to  building 
reserve  is  doubled  at  j^aoo.  Stocks  show  a  substantial  increase 
of  ^^19,044  at  ;^ii4,474,  and  cash  is  ;^i,299  up  at  ^3, 727,  but 
debtors  and  bills  receivable  come  to  £^,yy8  less  at  ;£^,904,  and 
the  company  has  not  only  had  to  borrow  ^^10,000  on  the  security 
of  second  mortgage  debentures,  but  has  increased  its  current 
liabilities  by  ^3,352  to  ;^79,8i9. 

Bank  of  Roumania/Ltd. — Profits  for  the  year  ended  Decem- 
ber 31  amounted  to  ^30,921  against  ;^2o,7n  for  the  preceding 
eight  months.  Of  this  2^3,421  is  transferred  to  reserve,  and 
the  directors'  additional  reiviuneration  takes  ^'1,250,  after  which 
the  dividend  is  again  made-up  to  8^^  per  cent.  The  com- 
pany's capital  is  ^300,000,  and  its  reserves  now  amount  to 
;^i69,688,  while  the  liabilities  on  bills  payable,  current  ac- 
counts, &c.,  have  been  incre.tsed  by  ;^i6,4io  to  ^951,366.  Cash 
is  ^^28,022  down  at  ^^97,108,  but  investments  come  to  ^^4,085 
more  at  ^^51,319,  and  bills  receivable,  loans,  &c..  have  risen 
by  /43,7f)8  to  ;,^i,272,628. 

Bkngai.  Iron  and  Steel  Co.,  Ltd. — In  its  year  ended  Septem- 
ber 30,  the  twenty-second  of  its  existence,  this  company  made 
a  profit  of  pf39,220,  including  ^1,203  brought  forward,  and 
after  meeting  debenture  and  other  interest  had  £8,70^  left. 
The  preference  share  dividend  takes  ;if8,524,  and  the  directors 
might  have  strained  a  point  to  pay  this,  but  they  have  been 
better  advised  and  keep  the  money  in  hand.  The  production  of 
pig-iron  was  2,969  tons  more  than  in  the  preceding  year,  and 
the  quality  continues  to  give  satisfaction,  the  new  "  Man- 
harpur "  brand  being  steadily  increasing  in  favour.  Good 
results  are  also  being  secured  by  the  coke  oven  plant,  and  the 
output  of  the  foundries  was  6,945  tons  larger,  at  the  same  time 
that  the  output  of  coal  was  40,565  tons  up  at  167,378  tons. 
Throughout  the  year  prices  were  low  for  coal,  and  there  must 
have  been  other  adverse  influences.  Nett  profits  were  actually 
/8,637  up,  and  (he  free  balance  left  ;i'7,502  better;  so  thing's 
are.  on  the  mend  with  this  company,  and  some  day  the  shares 
may  be  worth  picking  up. 

Cairn  Line  ok  Steamships,  Ltd. — Including  ;i'5,i99  brought 
in  and  the  surplus  arising  from  transactions  of  an  exceptional 
nature  the  trading  profits  for  the  year  ended  December  31 
amounted  to  ;{."  134,636.  After  meeting  administration  charges, 
debenture  intere.st  and  ;f  14,031  for  repairs,  maintenance  and 
classification  of  the  fleet  there  is  a  balance  of  ..i^  107,393.  Oi  this 
;^40,5".5  is  written  off  balance  of  passenger  business  in  suspense 
and  equipment  of  passenger  steamers,  together  with  ^1,000  off 
di^scount  on  debentures  and  ;^5,ooo  off  stamp  duty  and  develop- 
ment expenses.  Then  ;^25,ooo  is  put  to  depreciation  account 
and  ;f  10,000  to  reserve,  and  ^'1,036  is  applied  in  giving  the 
shareholders  of  the  Gaelic  Steamship  Co.  a  dividend  in 
accordance  with  the  agreement  for  acquiring  the  vessels  of  that 
company.  After  making  all  these  provisions  a  dividend  of  6  per 
cent,  is  paid  at  a  cost  of  ;^  12,088,  and  ;f  12.753  's  carried  for- 
vvard.  The  value  of  the  fleet  and  other  property,  less  deprecia- 
tion, stands  at  £j8().qi2.  investments  are  valued  at  /a4,Q7S. 
and  there  is  a  credit  of  /.'i8,31q  on  insurance  account.  Debtors 
owe  ^^32,627  anjl  cash  conies  to  j/'i5,4<)2,  while  ^^'59,172  is  due 
to  creditors  and  on  bills  p.iyable,  and  loans  come  to  ^^8,752. 
The  company  has  still  a  good  many  dead  assets,  such  as 
;£'i9,628  for  discount  on  debentures,  ;,f  12,512  for  stamp  duty  on 


increased  capital,  &c.,  and  ;^i4,i47  for  Italian  Uc«nce,  and 
although  something  is  written  off  each  of  the  first  two  items  tbe 
process  of  wiping  them  out  seems  likely  to  be  a  slow  one. 

Scottish  Western  Investmk.nt,  LiD.-r-In  the  year  ended 
January  31  the  nett  revenue  after  providing  for  expenses  of 
management,  &c.,  was  ;^26,383  larger  at  /85,5o8.  Of  this 
debenture  and  other  interest  took  an  extra  ^^^6,703,  leav- 
ing a  balance  of  /55,7o8,  or  ;^i9,68o  more  to  be  dealt 
with.  A  larger  amount  of  capital  ranks  for  divi- 
dend,  and  the  preference  dividend  t<x)k  an  extra 
^1,000  or  so,  but  the  distribution  on  the  ordinary  stock  is 
increa.sed  from  8  per  cent,  to  9,  and  after  putting  /9,847  or 
£S,&7J  more  to  reserve,  £(),i&i  is  carried  forwara  against 
ZS'lS'i  brought  in.  Nett  profit  on  the  realis.ition  of  invest- 
ments was  ^30,153,  and  as  there  was  nothing  to  write  off  com- 
pared with  the  ^5,o6i  expenses  of  new  shares  and  debenture 
stock,  the  reserve  gets  the  whole  of  this,  and  now  stands  at 
jf  155,000.  Investments  are  valued  at  ;^i, 700,287,  or  an  increase 
of  ;^6o,g48,  and  are  spread  over  134  securities,  of  which 
/i, 106,663  is  in  railways,  ;^56i,7i9  in  industrial  companies, 
and  ;^3i,905  in  mi.scellaneous. 

Caledonian  Trust  Co. — This  is  a  stable  companion  of  the 
Scottish  Western  Co.,  which  was  formed  in  December,  igio, 
and  has  made  a  most  auspicious  start.  In  the  fourteen  months 
ended  January  31,  1912,  the  revenue  amounted  to  £.X7,W,  of 
which  ;if3i,3og  was  retained  as  nett  income.  Deducting 
^14,941  for  interest  on  debenture  stock  and  temporary  loans, 
the  b.alance  available  was  ;^i6,368,  out  of  which  dividends  of 
^%  per  cent,  on  the  preferreti  stock  and  5  per  cent  on  the 
ordinary  stock,  have  been  paid  as  from  July  i,  191 1,  and 
;f3,403  is  transferred  to /preliminary  expenses  account,  leaving 
^468  to  be  carried  forward.  Profit  on  the  realisation  of  in- 
vestments amounted  to  ;^ii,98o,  and  this  with  the  sum  taken 
from  revenue  has  been  applied  in  writing  ofi  preliminary  ex- 
penses, and  the  co.st  of  issuing  the  debenture  stock  in  February, 
1911,  amounting  altogether  to  ;^i5,383.  Investments  are  valued 
at  ;^96i,932,  of  which  ;^586,874  is  in  railways,  street  railways, 
light  and  power  companies,  and  /369,453  in  industrial  com- 
panies, and  the  directors  state  that  the  securities  show  an 
appreciation  in  value  over  the  amount  at  which  thSy  stand  in 
the  books. 

Harvey  United  Steel  Co.,  Ltd. — Profits  for  1911  were  ad- 
versely affected  by  the  expiry  of  the  last  patents  upon  which 
royalties  have  been  paid  to  the  company,  and  showed  a  decrease 
of  £i'\,s(>3  at  ;^i5,453.  Charges  were  reduced  by  ;^i,o69,  and 
the  nett  balance,  including  ;^9,248  brought  in,  was  ;^  13,469 
down  at  ;^i5,402.  The  directors  take  ^^4,595  from  reserve, 
which  enables  them  to  repeat  the  dividend  of  15  per  cent,  and 
carry  forward  ;i£'3,786.  Owing  to  pending  litigation  in  which 
the  company  has  considerable  interests,  the  directors  are  of 
opinion  that  it  should  not  go  into  liquidation  at  once.  A 
number  of  adjustments,  however,  have  been  made  in  the  ac- 
counts with  a  view  to  showing  as  accurately  as  possible  the 
realisable  value  of  the  assets.  Amongst  other  things  the  ^'35,000 
at  which  patents  stood  has  been  wiped  out  by  a  transfer  from 
reserve,  but  there  are  reasonable  expectations  that  about  ;f  30,000, 
which  is  at  present  the  subject  of  the  litigation,  will  be  realised. 
The  Charpy  patent  process  has  not  developed,  and  although 
licences  have  been  granted  no  royalties  have  become  payable 
thereunder,  and  the  ^5,000  advanced  has  therefore  been  elimin- 
ated. Investments  have  been  reduced  by  ;^I7,3"4  to  ;f  160,539, 
debtors  owe  ^£'2,430  or  £18,0/1}!,  less,  while  cash  is  a  trifle  up  at 
;^8,56i,  against  which  creditors  are  /'i7,6i6  down  at  ^6,444. 
Howard  and  Wvndham,  Ltd. — Profits  from  theatres,  pro- 
grammes, &c.,  for  the  twelve  months  ended  February  29  showed 
a  decrease  of  ^2,056  at  £i7,o-j:i,  largely,  it  seems,  because  of  a 
heavier  outlay  on  maintenance  and  improvements.  After  writing 
jf4,202  off  pantomime  production  account  and  meeting  other 
charges,  the  nett  balance,  including  ;^844  more  at  ;£'i.842  brought 
in,  was  ^^1,407  smaller  at  ;^i2,44o.  The  ordinary  shares,  how- 
ever, get  their  dividend  of  10  per  cent.,  after  which  ;^a,ooo  is 
put  to  dividend  equalisation  account  and  ;^i,ooo  to  pantomime 
production  suspense  account,  compared  with  ;^2,ooo  to  general 
reserve  and  ;^2,ooo  to  repairs  and  renewals  account  a  year  ago, 
leaving  ^f  1,436  to  be  carried  forward. 

J.  R.  RoHEHTS'  Stores,  Ltd.— During  the  twelve  months 
ended  February  14  the  scheme  of  arrangement  for  the  reduction 
of  the  capital  was  carried  out,  and  it  now  stands  at  ;^25,ooo  in 
4  per  cent,  cumulative  preference  and  ;f  77,500  ordinary  shares. 
In  addition,  debenture  stock  to  the  nominal  amount  of  £n.y20 
was  acquired  by  the  trustees  and  cancelled,  leaving  ;^88i68o 
outstanding.  Trading  results  for  the  year  were  substantially 
better,  the  gross  profits  amounting  to  2^35,888,  and  after  pro- 
viding for  all  charges  ;^2,o23  remained.  Out  of  this  a  dividend 
of  4  per  cent,  is  paid  on  the  preference  shares,  the  first  for  nine 
years,  and  ;^i,o23  is  carried  forward.  As  the  result  of  the 
writing  down  of  the  capital  the  property  and  goodwill  account 
has  been  reduced  by  £qnj,\  and  now  stands  at  £\^(>.\\:.  Stocks 
are  valued  at  ;^33.o28,  debtors  owe  ;^,46o  and  cash  comes  to 
jf  3,270,  against  / 5.640  due  to  creditors. 

John  Weight  and  Earij:  Range,  Ltd.— Out  of  the  profits  of 
1911  the  board  is  a^ain  able  to  make  up  the  dividend  on  the  ordi- 
nary shares  to  20  per  cent,  for  the  vear  by  a  final  pajrment  of 
2S.  6d.  per  share,  and  has  again  carried"  ;f8,ooo  to  reserve, 
leaving  ;^io,658  to  carry  forward.  .\Hogether  ;f  1,573  more 
at  ;if66,26o  was  available  for  distributitin,  including  Jfio.484  or 
£8fK>  more  brought  forward.  In  the  balance-sheet  investments 
figure  at  ;£  101, 222,  and  the  sum  is  well  split  up  in  high  class 
securities.  The  company  is  also  strong  in  cash,  which  is 
entered  at  £6i,\8S,  an  i'tem  ;f6,o7o  below  that  of  the  year 
before,  but  still  a  very  h,indsome  one.  Property  and  pUnt 
valued  at  ;f  196,777  form  an  item  up  ;f  11,634.  There  is  no 
profit  and  loss  account. 
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North  British  Canadian  Investment  Co.,  Ltd.— On  the 
whole  the  past  vear  was  a  good  one  for  farmers  in  Manitoba, 
where  this  company  has  most  of  its  money  invested,  and  its 
gross  income  rose  by  ^£■2,663  to  /2i,40i-  Adding  ^^ 3,464  or 
^^375  more  brought  in,  the  nett  balance,  after  providing  for 
administration  charges  and  an  extra  ^871  at  ^^7,125  for  in- 
terest was  ;^2,495  better  at  ;^  14.959-  Oat  of  this  the  directors 
put  /s,ooo  or  2'i>ooo  ™°i^s  *°  reserve,  and  increase  the  divi- 
dend from  5  per  cent,  to  6,  carrying  forward  ;if3,959  ox  £4gs 
more.  Liabilities  on  debentures  have  been  increased  by  ^18,41.7 
to  Xi76,73i;  but,  on  the  other  hand,  loans  on  mortgages  are 
^22,909  up  at  ;C30i,8s9,  and  cash  balances  come  to  ;^  14.368  or 
jf  4,615  more. 

Owen  Owen,  Ltd.— This  Liverpool  drapery  business  in- 
creased its  profits  in  the  twelve  months  ended  February  20  by 
/2,i43  to  ;^28,7i3.  Of  this,  directors'  remuneration  takes  an 
e.xtra  ;£788  at  ^^.'SS  and  ;Ci.353  more  at  i:6,347  is  written  off 
goodwill.  These  appropriations  leave  the  usual  balance,  suffa- 
cient  to  pay  the  preference  dividends  and  16  per  cent,  on  the 
ordinary  shares,  with  £$2  for  donation  to  magistrates'  poor- 
boxes.  Property  and  goodwill  account  has  been  reduced  by 
£7A33  to  ;^i88,i59,  against  which  there  are  reserves  of  ;/;3o,224, 
which  may  be  said  to  be  separately  invested,  as  leasehold  pro- 
perty, debentures,  &c.,  are  valued  at  ^^39,778.  Stocks  are  ;{^i,536 
up  at  ^61,514.  Debtors  owe  £iA9^  more  at  £\-],22-],  and  cash 
has  risen  by  ;C3,346  to  ^^6,051,  while  £\,a^  less  at  ;£io,784  is 
due  to  creditors. 

P.  AND  W.  Maci.ellan.  Ltd. — Business  in  railway  rolling 
stock  and  structural  work  was  exceedingly  scarce  in  1911,  and 
competition  was  consequently  severe,  with  the  result  that  profits 
fell  off  by  ;^io,876  to  ;^i4,267.  The  balance  brought  forward 
was  ^4,607  smaller  at  ;i'5,535,  giving  ;^i9,8o2  or  ;£i5,483  less  to 
be  dealt  with.  After  providing  for  debenture  interest  and  pre- 
ference dividend  and  transferring  another  ;£5,ooo  to  deprecia- 
tion account,  the  directors,  with  the  help  of  _£io,ooo  from  re- 
serve, give  the  ordinary  shares  3  per  cent.,  or  half  last  year's 
amount,  and  carry  forward  ;f983  less  at  £t„W-  Liabilities  to 
creditors  and  on  bills  payable  have  risen  by  ;t5i,i98  to  ;^i62,886, 
while  stocks  and  work  in  progress  come  to  £9,2-1  more  at 
;f  1 17,401,  debtors  owe  ;^17,730  more  at  ^{^178,790,  and  cash  and 
bills  receivable  have  risen  by  £8,yiQ  to  ^32,734.  Property 
account  is  ;^5,98o  up  at  ^^^237,636,  and  fixed  plant,  &c.,  has  been 
increased  by  ;^4,576  to  ^81,518,  but  goodwill  and  patent  rights 
have  all  been  written  off  some  time  ago.  Reserves  amount  to 
^98,706,  against  which  there  are  investments  valued  at  ;^74,632, 
or  ;£4,832  less  than  a  year  ago. 

Railw.av  Invest.ment  Co.,  Ltd. — The  larger  dividends  re- 
ceived on  the  railway  stocks  held  by  this  company  resulted 
in  an  increase  of  ;^3,835  to  ;£78,899  in  the  revenue  for  the  year 
ended  January  31.  After  completing  tthe  full  dividend  of  4 
per  cent,  on  the  preference  stock  the  distribution  on  the  de- 
ferred stock  is  increased  by  4s.  lod.  to  18s.  id.  per  cent.,  and 
^81  is  carried  forward,  of  which  ;^23  belongs  to  the  preference 
stockholders  and  ;^58  to  the  deferred  stockholders. 

Richmond  Gas  Stove  and  Meter  Co.,  Ltd. — Profit  for  1911 
rose  ;f2,562  to  ^^32,622,  and  the  directors  maintain  the  dividend 
on  the  ordinary  shares  at  10  per  cent.,  while  adding  for  the  year 
a  bonus  of  6d.  per  share.  They  also  again  place  ^5,000  to  re- 
serve and  have  ^5,929  left  to  carry  forward,  subject  to  the  ;£70o 
distributable  as  directors'  fees.  Business  has  been  so  good  that 
further  extensions  at  Grappenhall  Works  and  additional  build- 
ings have  had  to  be  provided,  and  are  now  in  course  of  erection. 
The  reserve  fund  is  now  ^^40,000,  so  that  the  directors  could 
easily  write  off  the  ;^5,ooo  still  set  against  goodwill.  Invest- 
ments stand  at  ;^i 5,005,  exclusive  of  the  ^^75,813  sunk  in  asso- 
ciated companies,  Ijoth  items  being  entered  after  allowing  for 
depreciation.     Cash  is  up  ;f7,S6i  to  ;ifi5,oi7. 

T.  ].  Harries  and  Co.,  Ltd. — Nett  profits  for  the  twelve 
months  ended  February  19  showed  a  substantial  increase  of 
;,f4,i32  at  ;^ 1 1, 206,  and  after  providing  for  directors'  fees,  pre- 
miums on  sinking  funds,  &c.,  the  nett  balance,  including  ;^287 
brought  in,  was  ;if 4,077  up  at  ;if  8,254.  .  Out  of  this  the  prefer- 
ence dividend  is  paid,  but  instead  of  making  any  distribution 
on  the  ordinary  shares  the  directors  write  off  an  extra  ;f  200  at 
;^7oo  for  depreciation  and  transfer  ^2,500  to  reserve  against 
nothing  last  time,  leaving  ^^  1,664  o^  2^ '.377  more  to  be  carried 
forward.  Leases  stand  at  ;/^98,389  and  goodwill  at  ;,f68,822, 
against  which  the  reserves  now  amount  to  ^18,457.  Stocks  have 
been  reduced  by  £^,s^3  to  ^18,097,  but  debtors  owe  a  trifle 
more  at  ^1,328,  and  cash  is  ;if  1,157  higher  at  ^1,553.  On  the 
other  hand,  ;if  1,731  less  at  ;f  4,223  is  due  to  creditors,  and  loans 
are  ^{^2,850  down  at  ;^66,395. 

Yorkshire  Iron  and  Coal  Co.,  Ltd. — The  price  of  pig-iron 
in  191 1  touched  a  lower  point  than  for  several  years,  while 
there  was  no  corresponding  reduction  in  the  cost  of  materials, 
and  the  unsatisfactory  conditions  in  the  labour  market  seriously 
disorganised  trade.  In  spite,  however,  of  ithese  adverse  cir- 
cumstances, and  of  nothing  being  included  fihis  time  for 
rents  against  £i,2(>j  a  year  ago,  trading  profits  showed  an  in- 
crease of  ;^2,4o8  at  ;£22,838.  After  providing  for  debeniture. 
interest  and  cither  charges  there  was  a  surplus  of  ;£io,294,  of 
which  ;if3,436  is  put  to  debenture  stock  redemption  fund,  and  the 
deibit  balance  brought  in  is  further  reduced  by  £$,90$  to 
;^3r,io8.  Additions  to  iron  works,  colliery,  &c.,  cost  ;^6,5o8, 
making  a  total  of  ;if47i,77i,  stock  of  pig-iron  is  ;f 7,984  up  at 
£yi,o'io,  but  stocks  of  materials  come  to  ^^1,487  more  at 
;^i3,363,  and  debtors  have  risen  by  ;f  1,108  to  ^^23,467.  On  the 
other  hand,  the  company  has  had  to  increase  its  loans  by 
;^i2,52i  to  ^61,577,  and  owes  ;£ii,24o  or  ^f  1,446  more  on  wagon 
purchase  contracts,  but  the  liabilities  to  sundry  creditors  have 


been  reduced  by  ^£3,020  to  ;f22,o26.  The  debenture  stock  re- 
demption fund  now  stands  at  ;^26,874,  and  is  all  separately 
invested. 


MINING     RETURNS. 

Arizona  Copper. — Production  for  March,  1,575  tons  copper. 
Clydesdale  (Transvaal)  Collieries..— Output  from  Springs,  12,421 
tons  ;  from  Taaiboschspruit,  10,928  tons. 

Duff  Development. — Week  March  23,  35  ozs.,  making  1,204  o". 
since  Jan.  i,  as  against  S14  ozs. 

Durban  Navigation  Collieries. — Output,  22,800  tons. 
East  Rand  Gold,  Coal  and  Estate.— Output,  8.634  'o°s. 
East  Rand  Proprietary. — March  output,   163,000  tons,  66,147 
ozs.,  value  ;^28o,974,  profit  ;^ioi,36i.    Feb.,  144,200  tons,  57,081 
ozs.,   value  ;if242,465,  profit  ^^75,609. 

Elandslaagte  Collieries. — Output,  19,008  tons. 
Glencoe  (Natal)  Collieries. — Output,  14,505  tons. 
Great  Cobar. — 576  tons  copper,  3,920  ozs.  gold,  and  23,716  ozs. 
silver;  value,  ;f6o, 307. 

Gurum  River  Tin.. — Output  for  March,  8  tons. 
Koffyfontein     Mines. — 5,137     carats;     increase    blue    ground, 
109,978  loads  ;  loads  of  blue  ground  on  floors,  1,368,858. 

Kyshtim.— Ore  raised  23,580  tons,  of  an  average  assay  value  of 
3.04  per  cent,  copper.  Of  this  ore  4,259  tons  came  from  develop- 
ment and  19,321  tons  from  slopes.  Ore  smelted,  20,157  tons,  and 
467  tons  blister  copper  produced,  equal  to  about  457  tons  of  pure 
copper.  Output  of  cathodes  (copper  refined  from  blister)  was  564, 
tons ;  value  of  cathodes  and  of  precious  metals  to  be  recovered 
therefrom  is  ^57,000. 

Lahat. — 39  tons  tin  ore,  value  ^'4,650. 

Middleburg  Steam  Coal  and  Coke.— Sales  of  coal,  23,632  tons 
corresponding  month,  igii,  20,600  tons. 

Mount  Elliott.— Treated  4,604  tons  ore,  producing  586  tons 
blister  copper,  containing  1,048  ozs.  gold  and  717  ozs.  silver. 

Mungana  (Chillagoe).— 146  tons  of  ore  delivered  to  Chillagoe 
smelters.     Metals  paid  for,  3,104  ozs.  silver  and  31  tons  copper. 

Natomas  Consolidated.  — Gross  $140,226,  net  862.192,  as  com- 
pared with  $148,979  and  $84,203  in  Feb..  1911. 

New  Vaal  River  Diamond.— Diamonds  registered,  ;f  10,600. 
North  Broken  Hill  —4,750  tons  crude  ore,  produced  800  tons 
concentrates,  containing  556  tons  lead  and  18,000  ozs.  silver. 
Oroville  Dredging. — Gross  production  week  March  9,  §8,709. 
Roberts  Victor  Diamonds. — 20,971    loads    washed,    producing 
7,906  carats,  equal  to  37.7  carats  per  100  loads. 
Scottish  Gympie. — 7,500  tons,  2,140  ozs. 
Sudan. — Crushed  1,238  tons,  801  ozs. 

Sulphide  Corp.— 17,033  tons  ore  milled,  producing  3.146  tons 
lead  concentrates,  which  assayed  31  ozs  silver  and  67  per  cent, 
lead  per  ton,  together  with  5,899  tons  zinc  concentrates  assaying 
16  ozs.  silver,  q  per  cent,  lead,  and  46  per  cent,  zinc  per  ton.  In 
addition  244  tons  lead  concentrates  produced  in  de-leading  plant 
assaying  48  ozs.  silver  and  64  per  cent,  lead  per  ton.  3,469  tons 
lead  concentrates  and  purchased  ores  smelted,  producing  1,231 
tons  lead  bullion  containing  3,693  ozs.  gold  and  99.y  °^^  silver. 
Tasmania.- Crushed  4,237  tons,  962  ozs.;  cyanide,  35  ozs.  r 
concentrates,  accumulated  concentrates,  and  chlorination  tailings, 
923  ozs.  ;  total,  i.gzo  ozs. 

Tolima  Mining.— 100  tons,  value  £5,500  (fine  silver  at  28jd.  per 
oz.)  ;  profit,  ;f  1,500. 

Tongkah  Harbour  Tin  Dredging —133  tons. 
Tronoh,— 238  tons  tin  ore,  value  £26,750 ;   working  costs  and 
development  expenses,  £14,350  ;  capital  expenditure,  £1,950. 
Vryheid  (Natal)  Railway  Coal.— Output  20,667  tons 
Waihi.— 26,433  tons  crushed,  and  £46,099  gold  and  silver  pro- 
duced. 

Weardale  Lead.— Ore  raised,  341  tons  ;  pig  lead  smelted,  274 
tons ;  average  price  obtained  for  pig  lead  sold,  £15  los.  per  toa 
nett. 

Whim  Well  Copper.— Production  of  copper  ore  1,200  tons  12. 
per  cent. ;  547  tons  3  per  cent. 

BOOKS    RECEIVED. 

An  Introduction  to  the  History  oj  Life  Assurance.  By  A. 
Fingland  Jack.  (London)  P.  S.  King  and  Son,  Orchard  House, 
Westminster,  S.W.     7s.  6d.  nett. 


Lobitos  Oil. — March  production,  7,851  tons. 

Moreni  (Roumania)  Oil. — Total  production  to  date  4,287  tons, 
delivered  to  purchasers  4,250  tons. 

North  Caucasian  Oilfields.  —  Production,  week  March  26, 
34,384  poods  (or  555  tons). 

Standard  Oil  of  Canada.— Production  for  two  weeks  to  March 
30,  1,060  barrels. 

Maikop  Victory.  —  Production  week  March  30,  988  tons, 
deliveries  1,002  tons. 

Maikop  Spies  Oil. — Production  week  March  31,  1,558  tons. 

The  Union  Bank  of  Canada  has  opened  a  branch  in  Fournier, 
Ontario. 

The  Chilian  Government  has  presented  to  Congress  a  Bill 
tending  to  authorise  the  creation,  as  in  the  Argentine  and 
Brazil,  of  a  Caisse  de  Conversion,  which  would  issue  against 
gold  deposits  notes  at  the  rate  of  I2d.  per  peso.  The  present 
exchange  rate  is  10  9-32d. 

Standard  Bank  of  South  Africa. — Through  the  accident  of 
an  undated  circular  issued  a  year  ago  getting  mixed  up  with 
the  recent  report,  we  last  week  treated  the  announcement  of  a 
change  in  the  usage  of  this  bank  with  regard  to  meetings  as  a 
new  departure.  The  change,  of  course,  was  actually  made  last 
year. 
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COMPANY   MEETINGS. 


EQUITABLE    LIFE    ASSURANCE. 

The  150th  annual  general  meeting  of  the  Equitable  Life 
Assurance  Society  was  held  on  Tuesday  at  the  offices,  Mansion 
House  Street,  Mr.  Thomas  L.  Devitt  (vice-president)  in  the 
chair,  in  the  unavoidable  absence  of  the  president,  Sir  Samuel 
Hoare,  Bart. 

The  Chairman,   in  moving   the  adoption  of  the  report  and 
accounts,  said  :   Gentlemen,  this  is  the  society's    150th    annual 
general  meeting,  and  on  such  an  occasion  it  is  natural  that  our 
thoughts  should  turn  to  the  past,  and  that  we  should  not  con- 
fine ourselves  to  dealing  with  the  results  of  the  year  just  closed, 
satisfactory  though  they  are.     It  has  often  been  said  that  the 
history  of  the  Equitable  is  the  history  of  life  assurance  in  this 
country  ;  and  at  the  least  we  may  claim  that  in  celebrating  the 
foundation  of  the  society,  now   nearly   150  years  ago,   we  are 
celebrating  also  the  birth  of  life  assurance  on  scientific  prin- 
ciples.    When  the  formation  of  the  society  was  first  projected 
the  same  rate  of  premium— viz.,  ^5  per  cent. — was  charged  for 
lives  of  all  ages  between  12  and  45,  and  lives  of  over  45  were  not 
accepted  at  all.     On  such  terms  and  with  such  restrictions  life 
assurance  was  not  likely  to  prove  attractive ;  and  there  is  no 
doubt  that  the  insurance  of  a  fixed  sum  payable  at  death  was  at 
the  time  we  are  referring  to  a  contract  very  rarely  entered  on. 
The  need  for  life   assurance  of  a  more  permanent  and   satis- 
factory nature  was,   however,   widely   felt,   and   it   fortunately 
happened  that  as  the  want  was  growing,  the  means  of  supply- 
ing it  was  being  gradually  developed.     In  April,  1757,  a  peti- 
tion for  a  charter  was  accordingly  presented.     It  was  unsuccess- 
ful, and  in  1759  a  second  and  third  hearing  met  with  the  same 
result.     The  Law  Officers  reported  against  the  granting  of  the 
charter,  and  they  suggested  that,  if  the  petitioners  were  so  sure 
of  success,  there  was  an  easy  method  of  making  the  experiment 
by  entering    into  a  voluntary  partnership.     This  suggestion — 
probably  made  in  a  taunting  spirit — was  taken  up  seriously  by 
the  subscribers,  and  they  resolved  on  founding  a  society  by  a 
deed    of    settlement.      New    subscribers    were    obtained,    and, 
finally,  after  all  these  difficulties  and  delays,  a  deed  of  settle- 
ment was  executed  and  the  society  was  founded  on  September  7, 
1762.     That  date  marks  the  beginning  of  true  life  assurance  on 
sound  and  equitable  principles.     The  society  met  with  remark- 
able success,  and  has  never  departed  from  its  original  prin- 
ciples,  which   it   has   since   seen   universally   adopted.      For   a 
century  and  a-half  it  has  continued  to  grant  mutual  life  assur- 
ances with  most  beneficial  results  to  its  members.     During  that 
period  it  has  received  about  ^f  30,000,000  in  premiums,  and  has 
paid  to  its  members  or  their  representatives  about  ^f  44,000,000 
in  sums  assured  and  bonus  additions.     It   is  now  our  proud 
boast  that  for  150  years  we  have  transacted  mutual  life  assur- 
ance without  employing  agents  and  without  paying  commission. 
By  this  means  we  have  saved  for  our  members  the  sum  of  at 
least  ij  millions  sterling,  and,  taking  interest  into  account,  the 
amount  of  the  additional  payments  to  the  representatives  of  the 
deceased  policyholders  must  be  nearly  double  that  sum.     At  the 
present  time  we  are  saving  about  ^10,000  per  annum,  and  our 
expenses  are  less  than  one-half   the  average   amongst   British 
offices.    Coming  to  the  results  of  the  past  year,  I  am  glad  to  say 
that  we  transacted  a  very  satisfactory  business,  considerably  in 
excess  of  our  general  average,  though  not  quite  up  to  the  ex- 
ceptional amount  of  the  previous  year.     The  new  sums  assured 
ainounted     to     ^344,003,    and,    after    deducting    reassurances, 
which  were  effected  for   ;,£'22,ooo,   the  net  sums  assured   were 
^322,003,  and  there  were  also  deferred  or  contingent  annuities 
01    £^M5   per   annum.      The  amount  of   the   yearly   renewal 
premium  income  on  new  policies  was  ;f 9,924,  and  during  the 
year    the    society    received    in    single    premiums    an    amount 
considerably   above   the   average— namely,    ;i'8,689.      The   pre- 
mium income  showed  a  considerable  increase,  the  nett  amount 
received   during  the   year  ibeing   ;f 21 1,343,   as   compared    with 
]ust  under  ^200,000  in  the  previous  year.     Last  year  the  claims 
\v(-Tc   exceptionally   light,    even    as    compared    wi-th    our    own 
•l>ecially  favourable  experience  ;  in  fact,  (they  were  nearly  one- 
iifth  under  the  average  for  the  previous  ton  years.     The  results 
of  the  claims   were  as  remarkable  as   ever.     Taking  the  ordi- 
nary   whole   lifn    with-profiit    policies,    every   ;^i,ooo    for   which 
members  paid  their  premiums  had  been  increased  by  bonus  to 
.£2,159— that   is,    considerably   more   than    twice   the    original 
sum  assured,  and  more  than  twice  the  premiums   paid      Such 
splendid  results  speak  for  themselves,  and  I  may  add  that  the 
figures  for  the  whole  of  the  19th  century  show  similar  results, 
the  claims  having  been  more  than  doubled  over  the  whole  of 
that  period.     We  are  pleased  to  be  able  to  show  a  considerable 
advance  in    our   interest  income,   and   in   the   rate   of   interest 
earned.     The  total  gross  interest  for  the  year  was  ^205,524    as 
compared  with  ^197,400  in  1910,  and  ,the  rate  of  interest  earned 
was  £4  IS.  per  cent,  before  deduction  of  income-tax,  showing 
an  increase  of  ts.  gd.  per  cent,  over  the  rate  earned  in  the  pre- 
vious year,  and  a  total  increa.se  of  about  4s.  6d.  per  cent,  over 
the  average  in  the  last  bonus  period.     That  will  add  upwards 
of  ;f  50,000  to  the  surplus  for  the  present  quinquennium  as  com- 
pared with  the  last,   a  result  which  I  think  vou  will  agree  is 
very   satisfactory.     As  the   result   of  such   a   favourable   year's 
working,    our   total    funds   increased    by   ;f  136,486,    and  '  they 
amounted   at  the  close  of  the  vear  to  ;f5, 241,949,  or  one  may 
say  practically  5J  millions  sterling.    That  includes,  first,  the  life 
assurance  and  annuity  fund,  ;f4,7o6,27i  ;  secondly,  the  sinking 
fund  and  capital  redemption  policies  fund,  which -is  at  present 
comparatively    small- namely,    ;f  15,464;     and,    thirdly,     our 


general  reserve,  with  the  unappropriated  interest  thereon  for 
the  two  years  which  have  expired  since  the  lasrt  valuation,  to- 
gether making  a  total  reserve  of  ;£52o,2i3  over  and  above  the 
assurance  funds  themselves.  Our  Stock  Exchange  sectuities 
were  revalued  for  our  own  satis.faction  at  the  end  of  the  year, 
and  after  deducting  the  accrued  interest  included  in  the  market 
price,  we  find  that  the  net  value  showed  a  depreciation  of  under 
;£6,ooo  as  compared  with  the  book  values.  That  trifling  dif- 
ference is  less  than  J  per  cent,  of  the  total  value  of  the  Stock 
Exchange  securities,  and  only  |  per  cent,  of  our  total  ftinda, 
and  it  is  covered  more  than  80  times  over  by  our  reserve,  to 
which  I  have  already  referred. 

Mr.  Evan  Spicer  (vice-president)  seconded  the  motion,  which 
was  unanimously  adopted. 

VICKER8,   LIMITED. 

The  annual  meeting  of  shareholders  of  Vickers,  Ltd.,  was  held 
on  the  29th  ult.  at  River  Don  Works.  Sheffield.  Mr.  Albert 
Vickers  presided,  and  the  other  directors  present  were  Mr.  Douglas 
Vickers,  Sir  A.  Trevor  Dawson.  Sir  Vincent  Caillard.  Mr.  F.  H. 
Barker,  and  Mr.  James  McKechnie.  Colonel  T.  E.  Vickers,  the 
ex-chairman  of  the  company,  was  also  present. 

The  chairman,  in  moving  the  adoption  of  the  report  and  the 
declaration  of  dividends  as  recommended  by  the  directors,  re- 
minded the  shareholders  that  he  was  able  last  year  to  congratulate 
them  on  the  improvement  then  shown  in  the  results  of  the  com- 
pany's business  on  those  of  the  preceding  year,  and  that  he 
ventured  to  express  the  opinion  that  the  year  igii  would  show 
better  results  still.  He  was  glad  to  appear  before  them 
now  in  the  character  of  a  true  prophet,  as  the  figures 
already  in  their  possession  had  proved.  He  had  no  doubt 
they  would  approve  the  decisions  and  proposals  of  the 
directors  as  to  the  disposal  of  the  profits  earned  ;  and  so  far  as  he 
was  concerned  he  was  especially  satisfied  at  the  disappearance 
from  the  balance-sheet  of  the  item  "Goodwill  and  patents." 
These,  of  course,  had  their  value,  and,  indeed,  their  high  value, 
but  they  formed  an  asset  better  represented  by  a  market  valuation 
than  by  a  figure  in  the  balance-sheet.  It  might  be  interesting  to 
note  that  this  item  reached  the  level  o{l£l,^i^,^6y  in '1904, 
and  had  thus  been  written  off  in  eight  years,  or  at  the  average  rate 
of  some  /i'5o,ooo  per  annum.  The  past  year  was  satisfactory, 
and  so  far  as  the  order-book  was  concerned,  they  began  the  present 
year  with  at  least  as  good  prospects.  Moreover,  they  bad  not 
hesitated  to  keep  their  various  factories,  both  as  to  capacity  and 
equipment,  well  abreast  of  the  continually  increasing  demands 
brought  upon  them  to  execute  with  perfect  efficiency  and  punctual- 
ity the  orders  received. 

If  he  were  to  attempt  a  forecast  of  the  current  year  on  these 
grounds  only  he  believed  he  should  not  fall  very  wide  of  the  mark, 
and  it  would  by  no  means  be  an  unpleasing  one ;  but  there  were 
various  other  factors  in  the  problem  of  a  less  reliable  kind.  There 
was.  for  instance,  the  calamitous  coal  strike,  through  which  the 
country  was  now  passing.  It  was  impossible  to  estimate  at  that 
moment  what  efifect  the  strike  might  have.  It  was  true  that  they 
exercised  foresight  in  the  way  of  stocking  their  various  works  as  far 
as  they  could  with  raw  material  and  coal,  but  not  only  was  storage 
room  not  unlimited,  but  owing  to  the  difficulties  in  which  other 
firms  found  themselves  and  the  curtailment  of  railway  and  other 
transport,  they  could  not  get  deliveries  of  material  from  outside 
firms.  Thus,  in  spite  of  their  own  foresight,  they  were  beginning  to 
feel  the  shortage  of  coal,  both  directly  and  indirectly,  and  their 
deliveries  were  also  seriously  afi'ected.  The  longer  the  strike  con- 
tinued the  more  serious  did  this  position  become.  They  could 
only  hope  that  it  might  now  be  drawing  to  a  close. 

It  was  very  serious,  too,  from  another  and  equally  interesting 
point  of  view.  They  were  very  large  employers  of  labour,  and 
the  shareholders  would  understand  that  the  board  took  the  interests 
of  their  workpeople  very  much  to  heart.  Altogether,  with  their 
subsidiary  and  connected  companies,  they  were  interested  in  the 
lot  of  over  50,000  workmen,  of  whom  some  four-fifths  were  in 
Great  Britain.  Their  wage  bill  for  these  latter  reached  some  ;f  67,000 
per  week.  For  every  kind  of  reason  they  were  anxious  to  avoid 
the  misfortune  of  turning  any  of  these  people  away  from  their 
wages,  but  forces  over  which  they  had  no  control  were  at  work, 
and  already  the  dire  necessity  was  upon  them  and  the  reduction 
had  begun.  He  was  deeply  sorry  for  it.  and  could  only  repeat  his 
anxiety  that  this  unhappy  situation — which  from  this  point  of 
view  also  could  only  become  swiftly  unhappier  as  it  continued — 
might  rapidly  come  to  an  end.  They  were  doing  all  they  could  to 
parry  it.  At  Barrow,  where  special  circumstances  existed  owing 
to  its  isolated  situation,  they  were  afi^ording  help  in  the  way  of 
household  fuel,  and  in  Sheffield  and  in  their  other  works  also  ihey 
were  doing  what  theycould  to  mitigate  distress.  He  could  not  but 
express  the  hope  that  their  action  might  help  to  prove  the  falseness 
of  the  doctrine,  so  strenuously  and  wrongly  preached  in  some 
quarters,  that  the  interests  of  the  employers  and  emplo>-ed  were 
opposed.     They  were  identical,  and  were  bound  to  remain  so. 

In  conclusion,  and  to  end  on  a  happier  theme,  he  would  tell  them 
again  that,  apart  from  these  special  circumstances,  the  prospects 
of  the  Vickers  Co.  were  never  better.  .\  question  had  been 
addressed  to  him  by  letter  by  a  shareholder  unable  to  be  present 
as  to  the  value  of  ttie  item  in  the  balance-sheet,  "  Sabsidiary  and 
connected  companies  "  He  wished  to  state  mrsi  emphatically 
that,  in  the  opinion  of  the  whole  of  the  board  without  exception  iho 
value  of  the  investments  forming  this  item  largely  exceeded  th* 
value  at  which  they  stood  in  the  balance-sheet. 
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Mr.  Douglas  Vickers  seconded  the  resolution,  which  included 
the  declaration  oi  a  fanal  dividend  on  the  ordinary  shares,  making 
10  percent,  for  the  year. 

Mr.  D.  Amphlett  (Birmingham)  asked  whether  the  prospects  of 
William  Beard  more  and  Company,  who  had  had  a  very  good  year, 
were  good  for  the  current  year,  apart  from  labour  troubles. 

The  Chairman  replied  that  what  he  had  said  about  the  prospects 
of  Vickers  also  applied  to  Beardmore's. 

The  resolution  was  carried  unanimously. 

Sir  Vincent  Caillard  ?nd  Mr.  F.  H.  Barker  were  re-elected 
directors,  and  Messrs.  Alfred  Tongue  and  Company  and  Messrs. 
W.  B.  Peat  and  Company  joint  auditors. 


GOLdEN    HOPE    RUBBER    ESTATE. 

The  si.xth  annual  general  meeting  of  shareholders  in  the 
Golden  Hope  Rubber  Estate,  Ltd.,  was  held  on  Tuesday  at 
Cannon  Street  Hotel,  Cannon  Street,  E.C.,  Mr.  James  Lloyd 
Anstruther   (chairman  of  the  company)  presiding. 

The  Representative  of  the  Secretaries  (Messrs.  Harrisons  and 
Crosfield,  Ltd.)  having  read  the  notice  convening  the  meeting 
and  the  auditors'  report, 

The  Chairman  said  :  The  estate  expenditure  has  gone  up  a 
good  deal,  due,  of  course,  partly  to  the  larger  crop,  and  besides 
this  rates  generally  have  tended  towards  an  increase.  The 
l.verage  rate  paid  for  our  coolie  labour  has  gone  up  from  28.02c. 
to  29.17c.  More  supervision  has  become  necessary,  and  another 
assistant  has  been  engaged.  Hospital  and  medicines  are  nearly 
double  what  they  were  last  year,  although  I  am  glad  to  say  the 
general  health  has  been  good,  and  we  have  not  suffered  from 
any  epidemics.  The  expenses  in  recruiting  new  coolies  were 
much  higher  than  usual.  The  Government  assessment  has  been 
raised  to  $8  per  coolie,  and  the  ch.irges  in  the  quarantine  camp 
— which  work  out  at  $5  per  head — were  abnormally  high,  so  that 
the  two  coming  together  make  the  total  cost  much  greater  than 
before.  Tapping  and  scrapping  cost  about  2  cents  per  lb.  more 
than  last  year.  The  manager,  Mr.  Prior,  accounts  for  this  by 
the  large  proportion  of  trees  tapped  for  the  first  time  coming 
into  the  twelve  months  under  review — namely,  27,446  out  of  a 
total  of  60,214.  During  the  drought  a  certain  amount  of  over- 
head tapping  was  undertaken,  but  it  proved  expensive  and  un- 
satisfactory, and  is  not  to  be  tried  again.  The  crop  collected, 
109,5^5  lbs.,  taking  the  weather  into  account,  may  be  considered 
satisfactory.  When  the  rain  did  set  in,  after  the  prolonged 
drought,  Mr.  Prior  still  expected  to  make  up  the  estimate,  but 
the  rainfall  was  so  much  in  excess  of  requirements  that  it  inter- 
fered with  the  tapping.  Some  damage  was  also  caused  by 
windstorms,  which  usually  accompanied  the  rain.  The  Tamil 
labour  force  has  been  quite  sufficient,  and  at  the  end  of  the 
year  numbered  357.  All  field  work  on  the  estate  has  been  main- 
tained efficiently,  and  the  cost  of  weeding  continues  to  be  carried 
out  at  low  rates.  Lime  was  applied  to  287  acres  in  the  upper 
fields,  where  peat  occurs  on  the  surface.  This  has  proved  bene- 
ficial, and  the  manager  reports  very  favourably  of  it,  and  in- 
tends to  continue  the  work  this  j'ear.  The  water  supply  caused 
anxiety  during  the  drought,  and  the  large  iron  tanks  I  men- 
tioned last  year  as  having  been  fitted  to  the  chief  buildings  were 
utilised.  Eighteen  were  installed  altogether.  Negotiations  are 
on  foot  to  obtain  a  better  supply  by  pipes  from  the  Sungei 
Subang  reservoir  in  conjunction  with  a  surrounding  group  of 
estates,  and  it  is  hoped  that  these  negotiations  will  materialise. 
A  new  assistant's  bungalow  was  built  during  the  year  at  a  cost 
of  $5,078.  With  regard  to  accommodation  for  coolies,  they  are 
now  well  housed  in  permanent  lines  of  steel  and  iron,  and  sea- 
wood  on  brick  pillars  with  iron  roofs.  Our  prospects  for  the 
current  year  are,  I  think,  very  encouraging.  The  price  of  rubber 
is  being  well  maintained,  and  I  expect  to  see  Mr.  Prior's  esti- 
mate of  150,000  fully  realised.  For  the  current  year  we  have 
sold  forward  15  tons  of  our  No.  i  rubber  at  an  average  gross 
price  of  4s.  (  J.  per  lb.,  and  for  delivery  evenly  over  the  whole 
of  1913  we  have  sold  a  further  twelve  tons  at  4s.  7d.  per  lb. 
Mr.  Prior  comes  home  on  leave  this  year  for  six  months,  when  the 
first  assistant,  Mr.  Gibson,  will  take  temporary  charge.  The 
estate  will  be  visited  during  that  time  by  Mr.  Harvey,  of  Pata- 
ling.  You  will  observe  that  the  board  recommend  that  the  sum 
of  £^,°oo  out  of  profits  be  placed  to  reserve  account,  and  I  think 
you  will  agree  with  me  that  this  is  sound  policy. 

Mr.  A.  Lampard,  in  seconding  the  adoption  of  the  report 
and  accounts,  said  :  In  1910  our  crop  was  80,831  lbs.,  and  the 
cost  was  IS.  ojd.  per  lb.  f.o.b.  This  year  our  crop  has  amounted 
to  109,555  lbs.,  and  it  has  cost  us  is.  i^d.  per  lb.  f.o.b.  That  is 
f d.  in  advance  of  what  it  cost  us  last  year.  The  profit,  before 
providing  for  capital  expenditure,  was  in  1910  ;^i9,9i6  is.  lod., 
and  this  year  it  has  amounted  to  ;^i8,822  is.  gd.,  a  difference,  of 
^1,094  OS.  id.  The  bulk  of  this  difference,  however,  is  not  due 
to  reduced  profits  from  rubber  itself,  but  it  is  due  to  reduced 
profits  from  outside  receipts.  The  prospects  for  the  current 
year's  working  are,  I  think,  quite  favourable,  as  the  chairman 
has  stated.  I  do  not  think  we  need  fear  that  any  large  drop 
is  to  be  faced  in  the  price  of  rubber— certainly  nothing  like  that 
which  we  had  to  face  this  year  against  1910;  and  if  we  get,  as 
we  believe  we  shall,  the  crop  which  we  have  estimated — namely, 
over  150,000  lbs.— I  believe  that  the  result  of  this  year's  working 
will  be  that  we  shall  earn  a  larger  actual  profit  than  this  com- 
pany has  ever  earned  before.  There  is  only  this  one  thing 
which  we,  in  common,  I  believe,  with  everyone  responsible  for 
the  working  of  the  rubber  estates  in  the  F.M.S.,  have  to  com- 
plain about.  That  is,  we  consider  that  the  taxation  imposed  by 
the  Government  there  is  unnecessarily  high.  The  F.M.S.  has 
a  surplus  of  over  ;^5,ooo,ooo  sterling,  but  it  still  insists  upon 


extracting  from  the  rubber  industry  the  pernicious  export  tax 
of  2i  per  cent.,  which  is  not  in  force  in  Ceylon,  in  Southern 
India,  or  in  any  of  the  Dutch  Colonies.  If  this  tax  were  neces- 
sary in  order  to  develop  the  particular  estates  from  which  it  is 
being  raised,  we  all  of  us  would  bear  it  with  Christian  forti- 
tude. As  a  matter  of  fact,  however,  the  revenue  which  is  being 
raised  is  being  derived  from  the  States  of  Perak,  of  Selangor, 
and  of  Negri  Sembilan,  and  the  money  which  is  being  raised 
from  these  States  is  not  being  spent  in  these  States,  but  is  being 
utilised  by  Government  for  the  purpose  of  building  railways  in 
I'ahang,  in  Kelantan  and  in  Siam.  It  i.s  a  question  mainly  for 
shareholders,  and  it  is  one  of  general  interest  to  the  rubber  in- 
dustry as  a  whole,  or,  at  all  events,  to  all  of  those  companies 
working  in  the  F.M.S.  The  British  capital  invested  there  must 
be  fully  jf3o, 000,000  sterling.  That  capital  is  being  taxed 
without  any  representation.  We  have  no  voice  whatever  in  the 
taxes  that  are  being  raised,  and  shareholders  should  realise  that 
their  capital  is  being  subjected  to  taxation  which  is  not  for 
their  benefit.  If  on  realising  this  the  shareholders  in  this 
country  do  not  make  a  protest,  then  I  think  they  deserve  to  be 
taxed  to  the  fullest  extent.     They  deserve  no  sympathy. 

The  motion  was  adopted,  and  a  resolution  was  passed  to  pay 
a  final  dividend  of  17^  per  cent.,  less  tax. 


VAL    DE    TRAVERS    ASPHALTE    PAVING 

The  42nd  ordinary  general  meeting  of  the  Val  de  Travers 
Asphalte  Paving  Co.,  Ltd.,  was  held  on  Wednesday  at  Hamilton 
House,  Bishopsgate.  EC,  Mr.  H.  C.  Scott,  chairman  of  the  com- 
pany, presiding.. 

The  manager  and  secretary  (Mr.  T.  D.  Cooper)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  I  have  very  much  pleasure  in  presenting 
the  balance-sheet  and  profit  and  loss  account,  duly  audited  for  the 
year  ended  December  30,  191 1.  The  report  shows  a  marked  im- 
provement on  the  previous  year.  After  making  the  usual  appro- 
priations for  depreciation  and  cost  of  maintaining  plant  and 
machinery,  ;^2,4ii,  wriiing  cost  of  mining  property,  ^1,000,  wriiing 
off  from  the  Neuchatel  Concession,  ;£882,  writing  off  the  cost  of 
buildings  in  London,  ;f  164,  and  depreciation  of  horses  and  harness, 
;^64,  the  nett  profits  for  the  year  are  ;f 26,414,  which,  with  the  sum 
brought  forward  of  ;f  529.  gives  a  total  of  ^(^26.943.  From  this  has 
to  be  deducted  the  interest  on  the  debentures,  amounting  to 
/'6,900.  Then  we  have  an  interim  dividend  of  6d.  per  share 
in  October  last,  and  a  dividend  of  is.  per  share,  free  of 
income-tax.  is  now  recommended  to  you,  making  is.  6d.per  share, 
or  74  per  cent.  Then,  out  of  the  Compagnie  Generale's  funds  the 
board  have  placed  to  the  credit  of  profit  and  loss  ;f 2.440,  and 
recommend  the  payment  of  a  bonus  of  3d.  per  share  in  addition  to 
the  dividend  proposed  in  Clause  4  of  the  report,  the  balance 
carried  forward  being  /2,893.  This  dividend  and  bonus  will  be 
payable  on  April  10.  The  directors  are  pleased  to  be  able  to 
report  that  since  the  accounts  were  prepared  certain  pending 
negotiations  for  dealing  with  one  of  our  French  concessions 
have  been  completed,  and  an  agreement  has  been  entered  into 
which  provides  for  the  immediate  working  of  the  mines  and  for 
delivery  of  rock,  or  the  payment  to  the  company  of  cash  to  the 
value  of  / 10,000  over  a  period  of  years.  With  regard  to 
Venezuela,  last  year  I  told  you  that  we  had  decided  not  to  proceed 
with  researches  lor  petroleum  until  we  were  fully  satisfied  as  to  our 
rights.  Up  till  now  we  have  not  succeeded  in  this,  and  therefore  we 
are  waitini;  for  further  news.  Should  this  prove  favourable,  we 
shall  advise  you  in  a  circular.  That  is  all  I  can  say  with  regard  to 
this.  We  must  wait  for  further  intelligence ;  we  cannot  do  any- 
thing more  than  we  have  done.  The  turnover  for  the  year  was 
greater  than  for  the  year  1910.  I  am  happy  to  tell  you  that  we 
have  succeeded  in  considerably  cheapening  cur  mastic,  which  has 
enabled  us  to  tender  successfully  in  many  cases.  This  policy  will 
be  cultivated  by  the  company  in  the  future.  So  far  as  we  have 
gone  it  has  shown  very  satisfactory  results.  I  have  received  a 
letter  from  one  of  our  shareholders  which  I  will  read  to  you.  He 
says,  addressing  me,  "  I  do  not  know  when  our  board  adopted  the 
plan  of  paying  dividends  free  of  income-tax,  but  will  you  permit 
me  to  say,  in  the  interests  of  the  shareholders,  that  it  is  a  very 
great  mistake.  If  as  much  as  possible  is  paid  in  dividends  and 
then  the  income-tax  is  deducted,  the  true  yield  on  capital 
appears  in  the  Stock  Exchange  lists,  and  the  price  ot  the 
shares  is  thereby  enhanced."  We  know  that  many  com- 
panies have  adopted  the  principle  of  deducting  the  income-tax 
from  their  dividend  warrants,  but  this  we  have  not  done.  We 
have  prepared  the  warrant  to-day  free  of  income-tax,  as  we  have 
always  done,  but  it  is  a  question  which  is  being  debated  as  to 
whether  this  should  be  continued.  So  far  as  we  are  concerned, 
income-tax  of  is.  2d.  in  the  £  is  equal  to  a  half  per  cent,  dividend, 
so  that  if  we  make  the  alteration  it  will  make  no  difference  to  you. 
Still,  we  should  not  think  of  doing  this  unless  we  saw  some  good 
reason  and  you  were  agreeable.  We  see  no  objection  to  it,  how- 
ever, but  it  is  a  matter  that  will  have  to  be  decided.  There  is 
nothing  to  refer  to  except  that  we  are  in  a  very  flourishing  con- 
dition, and  that  last  year  in  turnover,  in  gross  profits  and  in  nett 
profits,  we  have  shown  a  decided  advance.  That  must  be  very 
satisfactory  to  you.  I  have  nothing  further  to  add,  and  therefore 
beg  to  move,  "  That  the  report  and  balance-sheet  be  received  and 
adopted,  and  that  a  final  dividend  of  is.  per  share,  making  is.  6d. 
per  share  for  the  year  igii,  free  of  income-tax,  be  declared  on  the 
shares  of  this  company,  also  a  bonus  of  3d.  per  share,  both  payable 
on  and  after  the  nth  inst." 

Mr.  C.  H.  McEuen  seconded  the  resolution. 
Mr.  Binnie  said  that  in  the  balance-sheet  the  sundry  investments 
amounted  to  ;^ioi,354,  and  he   wished   to  know  whether  that  was 
the  market  price  of  the  securities.     He  would  add  that  he  considered 
that  the  balance-sheet  was  a  very  satisfactory  one.     (Hear.  hear). 
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The  Chairman,  in  reply,  said  that  the  secretary  had  made  out 
what  the  shares  had  cost  them  and  what  they  were  worth  accord- 
ing to  the  Stock  Exchange  prices  up  to  December  31,  and  he  found 
that  they  were  actually  worth  ;f  10,000  more  than  they  stood  at  m 
the  balance-sheet,  which  was  very  satisfactory.     (Hear,  hear) 

On  the  proposition  of  the  chairman,  seconded  by  Mr.  J.  K. 
Crockkatt,  Mr.  C.  H.  McEuen  was  re-elec'ed  a  director,  and  on 
ttie  proposition  of  the  chairman,  seconded  by  Mr.  J.  Varley,  Mr. 
J.  A.  Scott  was  similarly  re-elected. 

The  auditor,  Mr.  J.  K.  Clarke,  was  re-appointed. 

Mr.  Charles  proposed  a  vote  of  thanks  to  the  chairman  and 
directors  for  their  successful  management  of  the  business  during 
the  past  year.  In  doing  so  he  said  ihat  it  was  unnecessary  for  him 
to  say  anything  in  moving  the  resolution,  as  the  facts  themselves 
spoke  with  all  the  eloquence  that  was  required. 

The  resolution  was  carried  unanimously. 

The  chairman  having  acknowledged  the  compliment,  the  pro- 
ceedings terminated. 

EDWARD  LLOYD. 

IMPORTANT   EXTENSIONS— THE   FINANCIAL 
POSITION. 

The  twenty-second  ordinary  general  meeting  of  Edward 
Lloyd,  Limited,  was  held  on  Tuesday  at  the  head  office  of  the 
company,  12,  Salisbury  Square,  Fleet  Street,  E.C.,  Mr.  Frank 
Lloyd  (chairman  and  governing  director  of  the  company)  pre- 
siding. 

The  Secretary  (Mr.  Robert  B.  Miller)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said :  Gentlemen,— I  think  1  may  fairly  congratulate 
you  on  the  result  of  the  past  year's  working,  which,  in  spiite 
of  the  exceptional  difficulties  we  had  to  contend  with,  only 
shows  a  reduction  in  nett  profit  to  the  extent  of  ;^7,ooo  as  com- 
pared with  igio,  after  eliminating  the  profits  on  the  publica- 
tions which  were  sold  to  a  separate  company  in  March,  191 1, 
with  whom  a  contract  for  its  whole  consumption  of  paper  has 
since  been  entered  into  on  equitable  terras  to  both  parties.  As 
you  will  have  seen  by  the  report,  the  falling  off  in  profit  was 
due  to  labour  troubles  in  July  and  August,  and  to  the  effects 
of  the  drought  in  Norway  during  the  later  months  of  the  year. 
The  difficulties  arising  from  the  strike  of  the  transport  workers 
in  July  were  responsible  for  a  loss  of  about  ^^7,000,  owing  to 
the  heavy  expenses  incurred  by  the  firm  in  keeping  its  cus- 
tomers supplied  throughout  a  very  difficult  period.  A  revision 
of  wages  was  made  at  Sittinglbournc  in  August,  causing  a  serious 
increase  in  the  cost  of  production,  with  the  result  that  we  were 
forced  to  shut  four  of  the  slower-running  machines  ;  tout  it  is 
hoped  that  this  addition  to  the  cost  of  production  may  be  com- 
pensated for  by  the  more  economical  running  of  the  two  wide 
and  fast-running  machines  put  in  last  year  and  this.  The  labour 
troubles  and  subsequent  drought  in  Norway  reduced  the  profits 
of  the  two  works  by  about  /.'S.ooo.  Both  mills  are  now  run- 
ning satisfactorily,  the  water  supply  :being  normal,  and  we  may 
reasonably  hope  that  such  an  exceptionally  dry  summer  will 
not  recur.  It  will,  therefore,  be  seen  that,  but  for  these  two 
special  and  aihnormal  conditions,  the  profit  for  the  year  would 
have  shown  an  increase  of  ;^8,ooo,  instead  of  a  decrease  of 
;f7,ooo. 

EXTENSIONS   IN   1911-J912. 

The  important  extensions  referred  to  in  our  prospectus  of 
May  last  as  being  then  in  progress  were  comipleted  during  the 
year,  at  a  cost  of  about  ;^ioo,ooo,  including  the  erection  of  a 
new  paper  machine  of  greater  width  than  any  of  its  predeces- 
sors, and  a  fine  new  power  house,  equipped  with  turbo  genera- 
tors of  the  latest  and  most  improved  type,  of  an  aggregate  of 
6,000  h.p.,  for  the  complete  electrification  of  the  works.  Another 
wide  machine  with  still  further  improvements  has  been  put 
in  this  year,  and  wiU  be  ready  to  start  in  the  course  of  the 
next  few  days.  These  important  additions  will  effect  a  great 
economy  in  coal,  and  in  the  general  cost  of  production,  besides 
improving  the  quality  of  our  product,  which  already  enjoys  a 
world-wide  reputation. 

BBVALUATION   OF   PROPEHTIES. 

The  revaluation  of  the  company's  properties  in  January, 
19H,  by  Messrs.  Fuller,  Horsey,  Sons  and  Cassell,  showed 
an  excess  of  ^^218, 022  is.  8d.  as  compared  with  the  figure  at 
which  they  stood  in  the  books  in  our  last  balance-sheet.  We 
have  thought  it  best  to  place  this  sum  to  a  capital  reserve 
account,  from  which  we  propose  to  carry,  for  some  years  ait 
least,  a  contribution  to  the  full  provision  we  are  making 
for  depreciation,  charging  the  balance  to  profit  and  loss  account. 
You  will  see  that  the  total  set  aside  for  depreciation  in  191 1 
amounts  to  ^^32,400,  a  sum  your  directors  consider  an  ample 
provision  for  this  purpose,  all  the  plant  and  machinery  having 
been  maintained  in  a  high  state  of  efficiency  out  of  revenue. 
WHOLESALE    STATIONERY    BtJSINESB. 

This  branch  of  the  company's  business  continues  to  expand 
most  satisfactorily,  tlie  turnover  for  1911  showing  a  large  in- 
crease over  the  preceding  year.  This  healthy  growth  was 
sprekd  over  nearly  all  the  markets  we  supply,  and  there  is 
every  promise  of  further  development  in  the  new  fields  we  have 
recently  entered.  The  proceeds  of  the  preference  share  issue  in 
May  last  enabled  us  to  pay  off  the  debentures,  loans,  and  other 


liabilities  then  existing,  and  provided  the  necessary  capital  for 
the  extensions  above  referred  to.  The  working  capital  at  oiir 
command  is  sufficient  to  meet  the  cost  of  the  new  machine 
.shortly  .to  toe  started,  and  to  leave  sufficient  for  our  current 
requirements.     (Applause.) 

Mr.  Harry  Lloyd  seconded  the  motion,  which  was  unani- 
mously adopted,  and  a  final  dividend  of  is.  per  share  (free  of 
income-tax)  was  declared  on  the  ordinary  shares,  making  a 
total  distribution  for  the  past  year  of  10  per  cent. 

The  retiring  director  (Mr.  Harry  Lloyd)  was  re-elected,  and 
Messrs.  Turquand,  Youngs  and  Co.  were  re»pp^"*ed  auditors. 

The  meeting  concluded  with  votes  of  thanks  to  the  chairman, 
directors,  and  itafi. 

R.    WHITE    AND    SONS. 

The  nineteenth  annual  general  meeting  of  R.  White  and 
Sons,  Ltd.,  was  held  on  Wednesday  at  Cannon  Street  Hotel, 
E.C.,  Mr.  Robert  James  White  (chairman  and  managing 
director)  presiding. 

The  Secretary  (Mr.  John  J.  Ball)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Before  proceeding  with  the  usual  busi- 
ness I  feel  I  must  allude  to  the  loss  of  our  valued  colleague,  Mr. 
R.  Baelz,  who  passed  away  on  February  16  last.  His  long  and 
varied  experience  was  of  much  advantage  to  the  company,  and 
we  all  deeply  regret  his  loss.  After  the  summer  of  last  year 
you  have  naturally  been  expecting  a  balance-sheet  of  a  greatly 
improved  character,  and  that  which  is  now  before  you  records 
a  distinct  advance  in  the  company's  affairs.  We  all  hope  that 
we  may  have  many  more  good  years  in  store  for  our  business. 
The  result  we  are  able  to  place  before  you  is  largely  attributable 
to  the  favourable  weather,  and  also  to  the  economies  and  up-to- 
date  methods  we  have  introduced  into  many  of  our  factories, 
and  are  still  extending  to  all  our  branches.  The  price  of  sugar 
throughout  the  year  was  maintained  at  a  high  average  price, 
and  generally  our  materials  and  wages  cost  us  more  than  for 
years  past,  otherwise  the  results  would  have  been  still  more 
favourable.  Forgive  me  if  I  refer  to  the  sugar  Ux,  which  is 
still  a  burden  to  us  and  cost  us  about  ;^  10,000  last  year.  A 
deputation,  which  included  the  largest  co-operative  societies 
and  the  representatives  of  the  sugar-using  industries  of  the 
United  Kingdom,  was  received  last  week  at  the  Treasury,  when 
a  remission  of  the  tax  was  urgently  pressed.  I  much  regret 
that  no  relief  has  been  given.  At  the  expense  of  reiteration,  I 
may  mention  that  this  tax  has  cost  us  in  round  figures  ;f  180,000 
— not  one  penny  of  which  has  been  passed  on  to  the  consumer  . 
for  reasons  that  are  well  known  to  you.  The  strike  of  transport 
workers  also  affected  us  somewhat  adversely,  and  took  away 
souie  of  our  profits.  Our  preference  shareholders  have  received 
a  year's  dividend  for  1909,  and  we  have  thought  it  advisable  to 
delay  for  the  present  a  further  payment,  a  course  which  I  feel 
sure  you  will  consider  financially  sound.  As  you  know,  we  have 
passed  through  a  serious  period  of  stagnation,  and  funds  were 
not  too  plentiful.  We  are  now  able,  however,  to  put  our  fac- 
tories in  better  shape  than  ever  they  were,  and  our  progress  in 
this  respect  will  give  the  company  more  permanent  advantage  in 
the  conduct  of  its  business.  At  the  same  time  we  are  all  ex- 
tremely anxious  to  take  the  first  possible  opportunity  to  clear  up 
arrears  of  dividends.  In  1910  we  increased  our  trading  profit 
by  over  ;^  14,000,  and  for  the  year  1911  we  have  made  a  further 
increase  of  nearly  ;/j42,ooo,  while  our  expenses  of  management, 
kc,  have  been  practically  unchanged— increasing  only  by  £238. 
We  have  made  the  usual  full  provision  for  depreciation  and 
maintenance,  amounting  this  year  to  ;^26j^n— an  increase  of 
;f4.5oo.  This  has  been  caused  to  some  extent  by  improved 
methods  of  delivery  th.^t  have  been  arranged  by  disposing  of  a 
number  of  old  vans  and  providing  increased  delivery  with 
traction  wagons.  The  balance  to  the  credit  of  profit  and  loss 
account,  after  paying  directors'  fees,  providing  for  leasehold  re- 
demption, debenture  premium  reserve,  and  interest  on  deben- 
tures, amounts  to  ;f38,o73.  To  this  has  to  be  added  .1^1,132 
brought  forward  from  1910,  making  together  ;^39,205.  After 
deducting  ^f  15,000  the  amount  of  preference  dividend  for  1909, 
an  amount  of  ^^24,206  remains  to  be  carried  forward. 
Although  we  can  scarcely  expect  such  a  season  as  last  year,  I 
may  say  that  we  are  daily  improving  our  capacity  for  doing 
business  on  profitable  lines.  On  the  other  hand,  at  the  present 
moment  prices  for  sugar  and  fodder  for  horses  are  abnormally 
high,  and  we  expect  the  Insurance  Bill  will  cost  us  about  jf  a,ooo 
per  annum.  So  far  we  have  not  been  materially  afiected  by 
the  coal  strike,  but  we  must  be  prepared  to  feel  its  after  efiects. 
Still,  in  spite  of  these  things,  the  prosperity  of  last  year  is 
likely  to  be  continued  if  the  coming  season  is  at  all  favourable. 

Mr.  Joseph  G.  Colmer,  C.M.G.,  deputy-chairman,  seconded 
the  resolution,  which  was  carried  unanimously. 


NOTICE. 


VME    avocic    bxcxxjlxvob:. 

NOTICE. 
MKMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  10  issue  Circulars  or  Businwi 
Conimunicaiions  to  persons  other  than  their  own  Princitrals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Slook  Bxelaui(e, 
or  in  any  way  tinder  tlie  control  of  the  Committee.  Memliers  issuing  Conlnm 
Notes  arc  retiiiired  to  use  such  a  form  as  will  provide  that  the  words  **  Member 
uf  thp  Slock  EichanKe,  Londoo,"  shall  immedtately  follow  the  rignetttre.  A 
Lis:  ot  Members  of  the  Stock  Exohange  who  are  S<o  rk  and  Share  bakers  ■•{ 
ue  seen  at  the  Bartholomew-laiie  entrance  to  the  Bank  ot  England,  or  1 ' 
on  application  to 

EDWARD  SATTERTHWAITB, 
Secretary'  to  the  Committee  of  tbe  Slock  T 
ComBltteo  Room,  The  Stock  EtchaoRe,  London. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta.— 7  days  to  April  21,  86,472,  decrease  $2,456. 

Argentine  North  Eastern. — Week  ended  Mar.  22,  £(>,Z16,  in- 
crease ;^529  ;  aggregate  from  July  1,  /217,711,  increase  /22,004. 

Argentine  Transandine.  —  Week  Mar.  30,  /3,770,  increase 
i^■^b  ;  from  July  1,  ;^107,145,  increase  i;i5,224. 

Assam  Bengal. — Week  Mar.  2,  Rs.  1,19,000,  increase  Rs.  24,307  ; 
from  Jan.  1,  Rs.  10,16,500,  increase  Rs.  1,00,514. 

Beira  and  Mashonaland. — Dec.  ;^50,420,  increase  ;f  1,017. 

Bilbao  River  and  Cantabrian. — Feb.,  :^6,651,  decrease  /884. 
2  months.  /12,904,  decrease  ;^3,498. 

Bolivar. — Receipts  for  Feb.,  /1 1,000,  increase /3, 241  ;  8  months 
;f58,925,  increase  ;^12,476. 

Brazil. — Nett  earnings  for  month  of  Jan.,  /105,933,  increase 
;f29,137;  aggregate  from  Jan.  1,   /105, 933,  increase /29, 137. 

Brazil  Great  Southern. — Feb.,  Mis.  31,250,  increaseMls.  11,250; 
2  months.  Mis.  60,250,  increase  Mis.  12,750. 

Buenos  Ayres  Central. — Gross  receipts  Feb.,  ;f  12, 705,  decrease 
;f633  ;  from  July  1.  ;^121,494,  decrease  /1, 892. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Mar.  31,  /3,520, 
increase  /2,703  ;  from  July  1,  /46,213,  increase  ;f28,380. 

Canadian  Northern  Railway. — 10  days  ending  Mar.  31,  $603,500, 
increase  $118,100  ;  from  July  1,  $14,338,900,  increase  $3,396,000. 

Cartagena  (Colombia)  Railway. — Receipts  for  Feb.,  /22,226, 
ncrease  /1, 989;  aggregate  from  July  1,  ^181,930,  decrease ;f 6, 761. 

Colombian  National. — Receipts  for  Feb.,  /5,725. 

Detroit  United.— 2nd  weekof  Feb.,  $174,443,  increase  $16,349. 

Egyptian  Delta. — For  10  days  Mar.  10,  ;f8,102,  increase  /594  ; 
from  April  1.  /267,350,  increase  /16,758. 

Gt.  Southern  of  Spain. — Week  Mar.  23,  Ps.  74,865,  increase. 
Ps.  14,592.     From  Jan.  1,  Ps.  827,237,  increase  Ps.  173,846. 

Havana  Central. — Gross  receipts  for  week  ending  Mar.  23, 
/6,194,  increase  ;^656  ;  aggregate  ;f  187,708,  increase  ;^24,673. 

Lucknow  Bareilly. — Week  ended  Mar.  2,  Rs  45,799,  in- 
crease Rs.  12,760  ;  from  Jan.  1,  Rs.  4,08,735,  increase  Rs.  74,789. 

Madeira-Mamore.— Gross  earnings  for  Feb.,  ;f24,400,  increase 
/20,595. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
$22,199,  dec.  $64,001.     From  Jan.   1,  $1,192,387,  dec.  $413,932. 

Midland  of  VV.  Australia. — Gross  revenue  for  Dec.  /12,642, 
aggregate  from  July  1,  /67,485,  inc.  ;f8,626. 

Midland  Uruguay. —  Receipts  for  month  of  Feb.,  /9,574. 
increase  /985  ;  aggregate  for  8  months  /73,438,  increase  ;f9,721. 

North  Western  of  Uruguay. — Traffic  receipts  for  Feb.,  $28,000. 
increase  $3,134.     Aggregate  for  8  months  $212,749,  inc.  $1,855. 

Quebec  Central  Railway. — For  the  4th  week  of  Mar.,  $33,679. 
increase  $88  ;  from  July  1,  $960,066,  increase  $99,707. 

Rhodesia. — Receipts  for  Jan.,  /81,600,  increase  ;^15,024. 

Rohilkund  and  Kumaon. — 7  days  ended  Mar.  2,  Rs.  42,591,  in- 
crease Rs.  15,059  ;  from  Jan.  1,  Rs.  3,06,961,  increase  Rs.  49,287. 

United  Railroads  of  Yucatan. — Weekending  Mar.  23,  $58,400, 
increase  $13,600.    From  Jan.  1,  $644,300,  increase  $59,000. 

Uruguay  Northern. — Gross  receipts  for  month  of  Feb.,  ;^2,255. 
decrease  ;^84  ;  aggregate  for  8  months  ;f  17,666,  increase  /1, 207. 

White  Pass  and  Yukon.— Week  Feb.  29.  $5,370. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7days  ending  Apl.l,  /51,670,  increase 
/■l,056  ;  aggregate  from  Jan.  1,  /668,105,  increase  /24,001. 

.Auckland  Electric. — For  28  days  to  Mar.  8,  /17, 463,  increase 
;^1,409.     From  July  1,   ;f  154, 572,  increase  ^'12, 457. 

Bahia  Trams,  Light  and  Power. — Nett  earnings  for  Feb.,  /^4,066> 
increase  /460  ;  aggregate  /9,132,  increase  /■938. 

Bombay  Electric. — Jan.,  Rs.  2,76,783,  increase  Rs.  40,594. 

Brazilian  Street. —Month  of  Feb.,  Mlrs.  42,423,  dec.  MIrs.  1,433. 

Brisbane.— Month  of  Feb.,  ;f6,700,  decrease  /10,975 ;  from 
Jan.  1,  ;^23,734,  dec.  ;f  13,101. 

British  Columbia  Electric. — Nett  earnings  for  Feb.,  $144,440; 
increase  $38,117.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $1,339,531,  increase  $242,756. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Feb.,  /40,418  : 
increase,  /8,766;  aggregate  8  months,  /313,137,  increase  /53,925. 

Calcutta. — Week  Mar.  30,  Rs.  59,938,  increase  Rs.  6,040 ; 
aggregate  13  weeks    Rs.     8,50.199,    increase    Rs.  99,339. 

Cape  Electric.  ^ — Revenue  for  month  of  Feb..  ;f  14,918 ; 
expenses,  /7,799. 

Carthagena  and  Herrerias. — Month  of  Mar..  £2,396.  decrease 
/1, 239.     From  Jan.  1,  ;,f5,683,  decrease  ;f3,527. 

Kalgoorlie  Electric— Gross  Feb.,  ^2,684,  from  Jan.  1,  ;^5,568. 

La  Plata.— Feb..  ;f4,243,  inc.  ;f 360 ;  two  months,  ;f 8, 853, 
inc.  ;f897. 

Lima  Light  Power  and  Trams. — Feb.,  /114, 300, decrease  ;^1, 699  ; 
aggregate  from  Jan.  1,  /30,]00,  decrease  /1, 199. 

Lisbon  Electric. — Earnings  for  Jan.,  132,099  milreis. 

Madras  Electric. — Fortnight  ended  Mar.  31,  Rs.28,471.  increase 
Rs.  6,876.     From  Jan.  1,  Rs.  144,548,  increase  Rs.  9.708. 

Mandos. — Earnings  for  Feb.,  /3,199,  increase  /580.  Aggre- 
gate for  two  months,  ^6,993,  increase  ^2,815. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Feb.. 
$80,500,  increase  $9,600  ;  aggregate  $147,400,  increase  $11,000. 

Melbourne  Tramways  and  Omnibus. — Feb.,  ;f  62,000. 

Mexico. — Nett  earnings  for  Feb.,  $258,200,  increase  $18,951  ; 
from  Jan.  1,  $532,454,  increase  $35,302. 

Monte  Video  United. — Gross  Mar.,  ;f31.494.  increase  ^3.071  ; 
five  months,  £\il .121 ,  increase  /16,407. 

Para  Electric. — Receipts  for  week  ending  Mar.  24,  /^4,089.  in- 
crease /186,  aggregate  /66,349,  decrease  £&n . 

Perth    (W.A.)    Electric.  — Gross    receipts    for  week  Mar. 
;^1,891,  increase  /289  ;  from  Jan.  1,  /■24,515,  increase /3, 626. 

Puebla. — Nett  earnings  for  Feb.,  $56,250,  increase  $4,300. 

Rangoon  Electric. — Nett  earnings  for  Feb.,  /^4,873.  increase 
£219:  decrease  from  Jan.  1,   /312. 

Rio  de  Janeiro.— 10th  week  of  1912,  $55,242.  increase  $8,278. 

Sao  Paulo. — Traffic  returns  for  Feb.,  nett  earnings  $221,110, 
increase  $40,871  ;  from  Jan.  1,  $442,442,  increase  $82,247. 

Toronto  Railway. — Nett  earnings  for  Feb.,  $319,838.  increase 
$37,980;  from  Jan.  1,  $649,276,  increase  $70,150. 

Vera  Cruz  Electric. — Nett  earnings  Feb..  $22,500,  increase 
$4,200. 

Winnipeg  Electric. — Nett  earnings  for  Feb.,  $134,304,  decrease 
$13,122  ;  from  Jan.  1,  $278,325,  decrease  $26,896. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Mar.  27,  £lOi, 
increase  ;^62  ;  from  Jan.  1.  ;^8,794,  increase  £'iS6. 

Bristol  Tramways  and  Carriage. — Week  ending  Mar.  29,  /6,323, 
increase  ;f  1,069  ;  from  Jan.  1,  /78,181,  increase  /7,550. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  22,  ;^29,326,  increase  /738  ;  12 
weeks,  £i(A.?,iO.  increase  /23,611. 

Burnley  Corporation.— Week  ending  Mar.  30,  /l,380,  increase 
/66;  from  Jan.  1,  /17,239,  increase  /1, 228. 

Dublin  United. — Week  ending  Mar.  29,  /5, 541,  increase  /607; 
aggregate  from  Jan.  1,  ;f67,386,  increase  /4,800. 

F.I.A.T.  Motor  Cab.— Week  Mar.  23,  /3,269,  increase  /245. 

General  Motor  Cab.— Week  Mar.  30,  /12,152,  decrease  ;^669. 

Hastings  and  District. —  Week  Mar.  28,  /672,  decrease /lO; 
13  weeks  /9,472,  increase  ;f  190. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Mar.  30, 
^352,  increase  ;^71 ;  from  Oct.  1,  /8,042,  increase  ^367. 

Ldndon  County  Council. — Traffic  receipts  for  week  ending 
Mar.  20,  ;^42,469,  increase  /932  ;  aggregate  from  April  1, 
^2,224,215,  increase  ^107,150.     Miles  139^,  against  136|. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Mar.  30,  /48,250,  increase  /14,627 ; 
aggregate  from  Oct.  1,  ;f  1,011,787,  increase  /191,032. 

London  United.  —  Week  ending  Mar.  30,  £5.962,  increase 
^420,  aggregate  from  Jan.  1,  /69,556,  inc -ease  jf  1,481. 

Metropolitan  Electric. — Week  Mar.  29,  £'&.6\1 ,  increase  ;^869. 
From  Jan.  1,  ;fl04,732,  increase  £l .2'i6. 

Provincial  Trams. — Traffic  returns  for  week  ending  Mar.  30, 
/1, 572,   increase  ;^115  ;  from  Oct.  1,   ;f39,822,  increase    ^1,750. 

Sunderland  District. — Week  ending  Mar.  27,  /325,  decrease 
/105  ;   22  weeks,  ;^9,701,  increase  ;f  144. 

Yorkshire  (West  Riding)  Electric.  — Week  ending  Mar.  31. 
/■I.O6O,   decrease  ;f  144  ;  aggregate  for  13  weeks,  /15,309. 


29. 


HOME   RAILWAYS. 


Name. 


Barry 

Brecon  and  Merthyr 
Cambrian 
Central  London 
City  and  South  London 
Furness 
Great  Central  . . 
Great  Eastern.. 
Great  Northern  and  City 
•Great  Northern 
Great  Western 
Hull  and  Barnsley    . , 
Lancashire  and  Yorkshire.. 
Lon.  Brif<hton  &  S.  Coast  . . 
London  &  North  Western.. 
London  &  South  Western  . . 
London  Electric 
Lon.,  Tilbury  &  Southend.. 
Metropolitan  .. 
Metropolitan  District 
Midland 
North  Eastern 
North  London 
North  Stattordshire  .. 
Rbymney 

South  Eastern  &  Chatham 
Tatf  Vale         . . 


Gross  Traffic 

Gross  Traffic  for 

Date 

for  week. 

year  to  date. 

.                  1**-  ui 

In.  or    loJS 

In.  or 

Amt. 

dec.  on  j  0  g 
'9"-    |Z^ 

Amt. 

dec.  on 
1911. 

I 

i 

i 

I 

Mar.  17 

2,433 

—  11,947 

II 

145,428 

—     8.473 

„    31 

638 

—   1,449 

13 

23.909 

—     5.176 

,,    31 

3,306 

—   1,490 

• 

56442 

-     4.860 

„    30 

4,203 

—   1,164 

13 

64.736 

—     5.314 

..    31 

2,813 

-      557 

13 

43.310 

—     1,699 

»    31 

4.235 

—  5.524 

13 

108,990 

—   13,579 

..    S4 

33,200 

—  45.500 

12 

865,700 

—  117,400 

,.    31 

85,300 

—  14,300 

13 

1,214,600 

—   50,700 

„    30 

1,648 

+        61 

13 

22,Oi2 

-I-      1,340 

,.    23 

68,000 

—  48,930 

12 

1,264,300 

—  94.000 

»    31 

163,000 

—  93,oeo 

13 

2,953,000 

—  240,00c 

„    31 

5,163 

—  8,165 

■3 

133.353 

—   33.537 

>.    2+ 

89,55^ 

—  23,647 

12 

1,240,236 

—    59,221 

„    30 

45,101 

— 14,222 

13 

663,821 

—  40,215 

..    31 

207,000 

— 102,000 

IS 

3,411,000 

—  284,000 

„    31 

76,800 

—  13,200 

13 

1,050,800 

—  44.000 

„    30 

13,665 

—      755 

13 

191.305 

+      6.610 

„    31 

",334 

+       309 

13 

138,679 

+      4.450 

„    31 

15,011 

-    1,766 

13 

215.905 

—     3,603 

..    30 

12,506 

+       121 

13 

164.342 

+      7.550 

„    23 

128,000 

—  116,000 

12 

2,623,000 

—  248,000 

„    30 

96,404 

— 100,150 

13 

2,095.503 

—  328,382 

..    31 

6,101 

—    2,541 

13 

102  922 

—     5.356 

»     31 

9,900 

— 10, 100 

13 

2 19.4  JO 

—  37.790 

.     24 

2,011 

—  5,919 

.12 

71,326 

—  19.582 

„    30 

63,492 

—  14,560 

♦ 

1.005,754 

—   21,176 

,.    3r 

5.135 

— 15306 

13 

209,195 

—  41.334 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  .. 

Highland        

North    British 


Mar.  24 
,.  23 
>i  30 
M     31 


48,500  j — 38,700 

21,300    —  II,O00 

8,560   —      640 

6.957    —    1,948 

53,700  1— 37,500 


594,700 —    92,200 

233,300! —    21,000 

75,930—       3,520 

70,563—      4,261 

615,100! —  105,^00 


IRISH   RAILWAYS. 


Bellas!  and  County  Down.. 

Mar.  29 

2,468    +       116 

13 

32,405 

-^ 

.748 

Great  Northern 

,.    29 

18,350   - 

-  2,971 

n 

240,720 

— 

2b9 

Gt.  Southern  and  Western 

..    29 

26,894    - 

-   1,774 

IV 

337.682 

— 

3S7 

Midland  Great  Western    . . 

„    29 

12.025   - 

-    1.530 

13 

133.033 

— 

3.446 

♦  From  Jan.  i. 
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VAN    RYN    DEEP,    LIMITED. 

(Iiicorportttcil  in  the  Traiisviuil  I'rovinro  of  tlic  Union  of  South  Africa.) 

REPORT  OF  THE  DIRECTORS  to  be  submitted  to  Shareholder*  at  the  Annual  General  Meeting  called  for  the  29th  day  of 
May,  1912,  at  2.30  p.m.,  in  the  Board  Room,  Contolidated  Building,  corner  of  Fox  and  Harrison  Streets,  Johannesburg. 


To  the  Shareholders. 

GENTIiEMKN,— Your  Directors  beg  to  submit  their  Report  for 
the  twelve  months  ended  3l8t  December,  1911,  together  with  the 
audited  Balance  Sheet  for  the  same  period,  as  well  as  the  Reports 
of  your  Consulting  Engineer  and  Mine  Manager. 

CAPITAL. 

The  authorised  Capital  of  the  Company  at  Slst  December  was 
1,750,000  shares  of  £1  each,  of  which  253,886  were  in  reserve. 
The  balance  of  4s.  per  share  outstanding  at  the  end  of  1910  has 
been  paid,  and  the  issued  Capital  now  stands  at  1,496,114  shares 
of  £1  each,  all  fully  paid. 

The  option  on  126,943  of  the  reserve  shares,  which  expired  on  the 
31st  December,  1911,  was  not  exercised. 

PROPERTY. 
Your  property  remains  as  before  and  consists  of  ; — 

(a)  Van  Ryn  Deep  portion    ...     409'917  Claims. 
(6)  Kleinfontein  Deep  portion    354'511  Claims. 

Total 764-428  Claims. 


on  the  Farm  Benoni,  in  the  Mining  District  of  Boksburg. 

OPERATIONS. 
The  Reports  of  the  Consulting  Engineer  and  Mine  Manager, 
together  with  tabulated  Statement  attached  thereto,  fully  detail 
the  work  accomplished  during  the  year.  It  is  gratifying  to  note 
that,  notwithstanding  the  difficulties  encountered,  over  600,000 
tons  of  ore  of  an  average  value  of  717  dwts.  are  now  developed  in 
the  mine. 

Instructions  have  been  given  to  prepare  the  necessary  plans  for 
the  Reduction  Works,  and  it  is  anticipated  that  by  the  time  the 
plant  is  erected  development  will  be  sufficiently  advanced  to  keep 
the  mill  fully  supplied. 

ACCOUNTS. 
The  following  expenditure  on  Capital  Accounts  have  been  made 
during  the  year  : — 

Machinery  and  Plant £2,702     2     1 

Railway  Siding 1,300  11     1 

Permanent  Works        31,354  11     5 

Development     56,695  17     7 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS. 
This  account  shows  an  increase  of  £1,190  7s.  0<l.  made  up  as 
follows  : — Contribution  to  the  Group  Native  Labour  Organisation 
of  £1,183  12s.  Od.,  and  an  additional  75  shares  in  the  Witwaters- 
rand  Native  Labour  Association,  Limited  (12s.  paid  and  253. 
deposit)  had  to  be  taken  up.  Against  these  increases  the  sum  of 
£132  Os.  Od.  was  received  from  the  Witwatersrand  Native  Labour 
Association,  Limited,  in  respect  of  the  cancellation  of  440  special 
shares  on  which  6s.  was  paid. 


The  Company's  Shares  Investments  now  stand  as  follows  ; — 
Victoria  P''alls  and  Transvaal  Power  Company,  Ltd. : 
45,853  Preferent  Shares  of  £1  each  fully  paid, 
and  4,000  Ordinary  Shares  of  £1  each  fully 

paid— cost  £42,886  13    3 

Rand  Mutual  Assurance  Company,  Ltd. : 

40  Shares  of  £10  each  fully  paid  400    0 

Native  Labour  Organisation 1,183  12 

Witwatersrand  Native  Labour  Association,  Ltd.  : 

215  Ordinary  Shares,  12s.  paid 129    0 

Deposit  25s.  on  215  Ordinary  Shares 268  15 


£44.868    0    3 

RECONSTRUCTION. 
A  Special  General  Meeting  of  Shareholders  was  held  on  the 
first  day  of  December  last,  when  it  was  unanimously  resolved  to 
adopt  a  proposal  to  reconstruct  the  Company  on  a  basis  of  two  new 
for  five  of  the  existing  shares,  thus  reducing  the  Capital  from 
1,496,114  shares  to  598,446  shares  of  £1  each.  The  Capital  was 
again  increased  to  £1,196,892,  by  the  creation  of  598,446  shares, 
which  were  ofiered  to  Shareholders  at  21s.,  at  which  price  they 
were  guaranteed  on  a  commission  of  Is.  per  share.  Since  the 
close  of  the  financial  year  the  Registrar  of  Companies,  Pretoria, 
has  issued  a  Certificate  authorising  the  reduction  of  Capital,  and 
payment  has  been  received  for  the  598,446  shares  authorised  to  be 
created.  The  necessary  entries  consequent  upon  the  readjustment 
of  Capital  wiU  be  made  during  the  current  year. 

DIRECTORS. 
You  will  be  asked  to  confirm  the  appointment  of  Mr.  Gustav 
Imroth  as  a  Director  in  the  place  of  the  late  Mr.  Harold  P.  Strange, 
and  Mr.  J.  H.  Ryan  in  the  place  of  Sir  Abe  Bailey,  K.C.M.G. 
(resigned),  and  also  to  elect  Directors  in  the  place  of  ilessrs.  W. 
Dalrymple  and  C.  Marx,  who  retire  in  terms  of  the  Articles  of 
Association,  but  are  eligible  and  ofier  themselves  for  re-election. 

AUDITORS. 
You  will  be  asked  to  appoint  Auditors  in  the  place  of  Messrs. 
Alex.  Aiken   and  Henry  Hains,  who   retire,  but  are  eligible   for 
re-appointment,  and  to  fix  the  remuneration  for  the  past  Audit, 

MANAGEMENT. 
Mr.  W.  A.  Krige  continues  to  act  as  Manager  of  your  property. 

J.  MUNRO, 
CHARLES  MARX, 
G.  IMROTH, 

J.  H.  RYAN,  }■    Directors. 

W.  DALRYMPLE, 
W.  H.  DA  WE, 
Johannesburg,  H.  A.  ROGERS, 

23rd  February,  1912. 


Dr. 


BALANCE  SHEET  AT  3  1  ST  DECEMBER.  1911. 


Cr. 


To  Capital  £1,496,114 

1,750,000  Shares  of 

£1  each £1,750,000    0     0 

Less  253,886   Shares  in 

reserve    ...         ...       253,886    0    0 


0     0 


1,496,114  Shares  of 

£1  each, fvdly  paid  £1,496,114^  0    0 

Loan  Account  

Native   Wages    Earned    but 

not  yet  Paid 
Sundry  Creditors      

Contingent  liabilities. 
Witwatersand  Native  Labour  Association,  Ltd. — 
83.  per  Share  uncalled  on 

215  Shares         £86    0    0 

Commitments     in     respect    of 

Native  Labour  Organisation  968    8    0 


1,000     0    0 


911 
3,869 


£1,054    8    0 


£1,501,894    5    9 


REPORT. 
To  the  Shareholders  of  the  VAN  RYN  DEEP,  LTD. 

We  report  that  wo  have  examined  the  above  Balance  Sheet  with 
the  Books  and  Vouchers  of  the  Company  in  Johannesburg  for  the  year 
ended  31st  December,  1911,  and  have  obtained  all  the  information 
and  explanations  wo  have  required  as  .\uditors.  In  our  opinion 
such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and 
correct  view  of  the  state  of  the  Company's  affairs  according  to  the 
best  of  our  information  and  the  explanations  given  to  us,  and  as 
shown  by  the  Books  of  the  Company  in  Johannesburg  and  the 
Accounts  from  London. 

HENRY  HAINS,  )      .... 
ALEX.  AIKEN,     f     Auditors. 

Incorporated  Accountants  (England). 
Johannesburg, 

20M>  February.  1912. 


By  Property       

Buildings      

Machinery  and  Plant 
Railway  Sidings 

Main 

Branch 

Permanent  Works 

Development  

Diamond  Drilling 

New  Construction 

Road     Making     and     Tree 

Planting 

Beacons  and  Fencing 

Native  Hospital      

Furniture 

Live  Stock  and  Vehicles   ... 

Investments  and  Interest  in 

Other  Concerns  at  Cost ... 

Native  Recruiting 

Stores  

Sundry   Debtors  and    Pay- 
ments in  Advance 
Cash    at    Bankers    and    at 

Mine       

General  Expenditure — 

Balance  at  Deo.  31,  1910 

Mine  and  General   Ex- 
penditure for  year  1911 

Contributions  to  Miners' 
Phthisis    Sanatorium 

Miners'  Phthisis  Allow- 
ance Act,  1911 
(Amoimt  claimed  by  Board 

and  paid  under  Act.) 

ij««s  Rents.  Interest,  etc. 
received  1911 


J.  MUNRO,  G.  Imroth,  Directors.        For  Johannesourg  Consolidated  Investment  Co.,  Limited,  Stentarin, 


£19,671  13  10 
4,865    3  11 

£735,645  18    5 

33,235    5    3 

101,863    1  1<> 

24,536  17    9 

257.229    1     5 

104,653  11     1 

13,234    8    0 

7,881  16    4 

1,957  15  7 
70  10    8 

3,688  10  2 
585  2  10 
437    3    0 

44,868    0    3 

415  17    0 

22,399    9  11 

1,799  14    0 

962  15    6 

£137,374    6    5 

10.989    0    2 

56  16    1 

89    3    6 

£148.509    6    2 

2,079  19    3 

146.429    6  U 

£1.501.894    5    9 

lentarin,      FBANK  HALL. 
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April  6,   1912. 


Government  Gold  Mining  Areas  (Modderfontein)  Consolidated,  Limited. 


(Incorporated  in  the  Transvaal  Province  of  the  Union  of  South  Africa.) 
REPORT    OF  THE    DIRECTORS 

To  be  ■submittei  to  Shareholders  at  the  Annual  General  Mcetins; 
called  for  the  ■zgih  day  of  May,  1912,  at  3  o'clock,  in  the  Board  Rocm, 
Consolidated  Building, corner  of  Fox  and  Harrison  Streets,  Johannesburg. 

To  the  Shareholders, 

Gentlemen, — Your  Directors  beg  to  submit  their  Beport  for 
the  twelve  months  ended  31st  December,  1911,  together  with  the 
audited  Balance  Sheet  for  the  same  period,  as  well   as  the  Reports 
of  your  Consulting  Engineer  and  Mine  Manager. 
CAPITAL. 
The  Registered  Capital  of  your  Company  is  £1,400,000,  in  shares 
of  £l  each  ;  of  these  625,000  are  fully  paid,  and  2s.  per  share  has 
been  paid  on  the  remaining  775.000  shares. 
PROPERTY. 
This  consists  of  2,633  Claims  on  the  Farm  Modderfontein  No.  17, 
in  the  Mining  District  of  Boksburg,  held  in  terms  of  a  Mineral 
Lease  from  the  Government  under  the  Precious  and  Base  Metals 
Act  of  1908. 

ACCOUNTS. 
During  the  year  under  review  the  additions  to  Capital  Expendi- 
ture have  been  as  follows  : 

Machinery  and  Plant ... 

Buildings  

Permanent  Works,  Shafts 
Railway  Siding  and  Station  . 
Road  Making    ... 
Furniture  and  Instruments  , 
Live  Stock  and  Vehicles 


INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS. 
You  will  notice  an  increase  in  this  Account  of  £1,488,  which  is 
accounted  tor  by  the  contribution  of  £1,408  to  the  Group  Native 
Labour  Organisation,  and  the  purchase  of  a  further  eight  shares  of 
£10  each  fully  paid  up  in  the  Rand  Mutual  -Assurance  Company, 
Limited.  Your  Share  Investments  and  Interests  now  consist  of  : — 
Rand  Mutual  Assurance  Companv,  Ltd. — 

108  Shares  of  £10  each  fully  paid  ...  £1,080  0  0 
Witwatersrand  Native  Labour  Association. — 

300  Shares,  12s.  paid  and  25s.  deposit ...  555     0     0 

Group  Native  Labour  Organisation  ...         ...  1,408     0    0 


£70,974 

19 

11 

47,546 

15 

4 

136,878 

19 

4 

14,033 

19 

1 

1,023 

0  10 

27 

3 

8 

204  18 

10 

£270,689 

17 

0 

£3,043    0    0 


The  Administration  and  General  Expenses  for  the  year  under 
review  amounted  to  £17,650  3s.  Id.,  against  which  a  sum  of  £3,124 
123.  2d.  has  been  received  for  Brokerage,  Rents,  etc. 
OPERATIONS. 
The  fullest  information  in  regard  to  the  development  of  )'our 
Property  is  given  in  the  Reports  of  your  Consulting  Engineer  and 
Mine  Manager. 

DIRECTORS. 
You   will   be   asked  to  elect  a  Director  in  the  place  pf   Mr.  C. 
Marx,  who  retires  in  terms  of  the  Articles  of  Association,  but  who 
is  eligible  and  offers  himself  for  re-election. 
AUDITORS. 
You  will  be  asked  to  appoint  Auditors  in  the  place  of  Messrs. 
Thomas  Douglas   and  E.  Danckwerts,  who  retire  but  are  eligible 
for   re-appointment,  and  to   fix  their  remuneration  for  the  past 
audit. 

MANAGEMENT. 
Mr.  T.  C.  Bruce  resigned  his  position  as  Manager  at  the  end  of 
March,  and  Mr.  Martin  H.  Coombe  was  appointed  to  the  vacancv, 
and  continues  to  manage  your  Property  under  the  direction  of  Sir. 
J.  G.  Lawn,  your  Consulting  Engineer. 

J.  MUNRO,  ) 

P.   RICHARDSON, 
CHARLES  MARX, 
Johannesburg,  G.  IMROTH,  I 

23rd  February,  1912. 

REPORT. 
To  the  Shareholders, 

Government  Gold  Mining  Areas  (Moddebfontein) 
Consolidated,  Limited. 

We  report  that  we  have  examined  the  above  Balance  Sheet  with 
the  Books  and  Vouchers  of  the  Company  in  Johannesburg  for  the 
year  ended  31st  December,  1911,  and  have  obtained  all  the  informa- 
tion and  explanations  we  have  required  as  Auditors.  In  our 
opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a 
true  and  correct  view  of  the  state  of  the  Company's  affairs  according 
to  the  best  of  our  information  and  the  explanations  given  to  us, 
and  as  shown  by  the  Books  of  the  Company  in  Johannesburg  and 
the  Accounts  from  London. 

THOS.  DOUGLAS,  "| 

Chartered  Accountant.  I    A,,,q:tr, 

ERNST.  DANCKWERTS,  [  ^"''""'^s- 

Johannesburg,         Incorporated  Accountant,  ) 

23rd  February,  1912. 


Directors. 


Dr. 


Directors. 


For  Johannesburg 


J.  MUNRO, 
G.  IMROTH, 
CONSOLIDATED  INVESTMENT  CO.,   LTD. 

FRANK  HA6L,  Secretaries, 


BALANCE-SHEET  at  31st  December,  1911. 


Registered  Capital 

1,400,000  Shares  of  £1  each. 

To  Subscribed  Capital  

625,000    Shares   of    £1   each 

(fully  paid) 
775,000  Shares  of  £1  each  (2s. 
per  Share  paid)... 


£1,400.000  0  0 

£702,500  0 
625,000  0  0 
77,500  0  0 


1,400,000 


£702.500  0  0 


Native  Wages  Earned  but  not  yet 

Paid         

Sundry  Creditors    ... 
Interest  Suspense  Account 

Interest  received  and  accrued  on 
money  on  deposit. 

CONTINGENT  LIABILITIES 
Witwatersrand  Native  Labour  Association,  Ltd. — 
8s.  per  Share   uncalled   on 

300  Shares         £120     0     0 

Commitments     in     respect     of 

Native  Labour  Organisation, 

and  Machinery,  Plant,etc., 

on  order 24,819  16     2 


2,168 

8.144 

30,337 


£24,819  16    2     £743.149    6  '  2 


Bv  Machinery  and 

"Plant 

Shaft  and  Mine 

Plant  ...     135,086     3     6 

Workshops   and 
General    Sur- 
face Plant...       13,279   11     4 


£148,365  14  10 


Cr. 


Buildings 
Buildings  for 
Housing  Plant  14,204 
Stores,  Offices, 
and    Change 
Houses 
Dwellings     ... 
Permanent 
Works— Shafts 
Railway     Siding 
and  Station  ... 
Road        Making 
and      Tree 
Planting 
Furniture       and 
Instruments... 
Live  Stock,  Vehi- 
cles &  Harness 


Native  Recruiting 
Stores  on  hand 
Investments  and 
Interests  in 
other  concerns 
Sundry   Debtors 

Cash      

On  deposit 
■frith  interest 
accrued 
At  Bankers  on 
Current  Ac- 
count and  on 

hand 

A  d  m  i  n  i  s  t  ra- 
tion and  Gen- 
eral Expenses 
Balance      at 
31st     Decem- 
ber, 1910    ... 
Expenditure  for 
twelve  months 
to    31st    De- 
cember, 1911. 
Claim  Licences 
Administration 
Expenses     in 
Johannesburg 
and  London. 
Sinking     Quar- 
ries,   Clay 
Pits,  Survey- 
ing, etc. 
Loss    on    Live 
Stock   and 
Vehicles 
Less    Rents, 
Broke  rage, 
etc.  ... 


77,838  18  10 


9  6 


8,133  19  11 
55,500  9  5 


151,314  7  9 

23,102  14  1 

1  883  10  2 

235  19  2 

686  0  0 


403,427  4  10 

245  0  3 

9,282  11  4 


3,043  0  0 

813  17  2 

292.080  1  9 


287,136  6  0 


4,943  15  9 


19,731  19  11 


34,257  10  10 


7,923  0  0 


9,372  11  2 


41  1  3 


313  10  8 


17,650  3 

3,124  12 


14,525  10  11 


£743,149  6  2 


April  6,  1912. 
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NEW    PRIMROSE    GOLD    MINING    COMPANY,    Ltd. 

(INCORPORATED  IN  THE  TRANSVAAL  PROVINCE  OP  THI-;  UNION  OF  BOUTH  AFRICA.) 

REPORT  OP  THE  DIRECTORS  to  be  (ubmltted  to  Shareholders  at  the  Annnal  Oeneral  Meetlntf  called  for  the  28th  dav  of 

May,  1912,  at  10.40  a.m.,  In  the  Board  Room,  Contolidated  Building,  Corner  of  Fox  and  Harrison  Streets,  Johanaesburi. 

DIVIDENDH.— During  the  year  Dividendii,  Not.  36  of  20  per  cent,  and  37  ol 
20  per  cent.,  and  Bonna  of  30  per  cent.,  abaorbing  £227,500,  were  declared  pay. 
able  to  Bharcholden  registered  on  the  30th  June  and  30th  Deoember,  1311) 
respectively. 

Ah  the  Company  has  now  paid  Boirases  amountinR  to  its  present  Issued 
Capital,  all  tutors  distributions  will  be  hj  way  of  Dividends. 

INVESTMENTS  AND  INTEREdTS  IN  OTHER  COKCERN8.— This 
Account  shows  an  increase  of  £2J49  Os  Od,  made  up  as  follows.  Contribntion 
of  £2,818  Is  Od  to  the  Qroap  Native  Laboor  Organisation,  aod  an  additional 
47  Shares  in  the  Witswatemrand  Native  Labour  Association,  Limited  (12s  paid 
and  25s  deposit),  £86  19s  M,  had  to  be  Uken  up  on  re-adJostmeBt,  a*  well  as  a 
further  95  Shares  on  which  8e  were  paid,  representing  £31  Hi  06,  in  the  Wtt- 
watersrand  Co  operative  Smelling  Works,  Limited.  Against  the  increases 
above  mentioned  the  sum  of  £594  Os  Od  was  received  from  the  Witwatersrsod 
Native  Labour  Association,  Limitad,  io  respect  of  the  csnoeUalion  of  13W 
Special  Shares  on  which  6b  were  paid. 

DIRECTORS.— You  will  be  asked  to  conflrm  the  appointment  of  .Mr.  Gustar 
Imroth  as  a  Director  in  She  place  of  the  late  Mr  Harold  F.  Strange,  and  a'so 
to  elect  Directors  in  the  place  of  Messrs  Qustav  Imroth  and  Charlea  Marx, 
who  retire  in  terms  of  the  Articles  of  Asaooiation,  bat  are  eligible,  and  offer 
themselves,  for  re-election. 

AUDITORS.— Toa  will  bo  asked  to  appoint  Auditors  in  the  place  of  Mesan 
P.  W.  Diamond  and  J.  P.  O'Reilly,  who  retire,  but  are  eligible  for  appoint- 
ment, and  to  fix  their  remuneration  for  the  past  audit. 

MANAGEMENT. —Mr  R.  Clarkson  resigned  the  management  of  yonr  property 
at  the  end  of  July  last,  and  Mr  J^  L.  van  Eyssen  was  appointed  manager  froos 
that  date. 

J.  MUNRO,  1 

O.  IMROTH, 

Johannesburg,  P.  RICHARDSON,     r 

2ird  Fcbruarj,  1912.  CHARLES  MARX, 


To  the  ShareholilerH;— 

Gentlemen,— Your  Directors  beg  to  submit  their  Report  for  the  12  months 
ended  December  31,  1911.  together  with  the  audited  Balance-Stieet,  Working 
Expenditure,  and  Revenue  Acqount,  and  Amiroprialion  Account  for  the  same 
period,  as  well  as  the  Reports  of  your  Consulting  Engineer  and  Mine 
Manager. 

CAPITAL.— This  remnins  the  same  as  at  December  31,  1910,  namely,  325,000 
Shares  of  £1  each  fully  paid  and  all  issued. 
PROPERTV.- Your  Property  consists  of  :— 

(a>  Mining  Area  of  154  Claims  held  under  162  licences, 
(b)  7  Mining  Stands. 
(01  2  Wat'-r-rights,  Nos.  264  and  295. 
(d)  8  Machine  Stands. 
All  situated  on  the  Farm  Elandsfontein  No.  11,  in  the  mining  district  of 
Johannesburg, 

OPERATIONS.— The  fullest  information  in  connection  with  the  operations 
during  the  year  under  review  will  be  found  in  the  Reixjrts  of  the  ConHulting 
Engineer  and  Mine  Manager. 

ACCOUNTS.— The  Revenue  and  Expenditure  may  be  summarised  as 
follows : — 

Revenuic. 

Prom  Gold        

From  other  Sources 


£426,933  19 
5,553    7 


£432,467 
42,034 


Add  balance  from  last  Account 


Expenditure. 
Working  Costs  and  Oeneral  Expenses    . .  £214,809 

Dividends  and  Bonus 227,500 

350 
168 


£474,501    9  10 


Donations 

Contribution  to  Miners'  Plithis's  Sanatorium  . 
Miners'  Phthisis  Allowances  Act,  1911— 
Amotnt  claimed  and  paid  under  the  Act  . 

Profits  Tax         

Depreciation  as  per  balance-sheet 


200 
17,347 
5,587  11  10 


Balance  to  next  Account. 


465,962    2    2 
£8,539    7    8 


Dlreelora. 


■.  BRAV8UAW. 


BJLLANOB-BHEET,    Slat    DBOBHBER,   1911. 


De. 

ToCapital £325,000    0    0 

325,000  Shares  of  £1  each  fully  paid- 
Dividend  No.  37  of  20  per  cent,  and  Bonus  of  30  per    cent. 

payable  to  Shareholders  registered  at  30th  December,  1911      162,500    0    0 

Unclaimed  Dividends 1,586  18    2 

Sundry  Creditors 7,458  18    1 

Native  Wages  earned  but  not  yet  paid       2,506  14  10 

Union  Government  of  South  Africa- 
Estimated  amount  due  under  Mining  Taxation  Act  for  year 

to  3Ut  December,  1911  17,347    2    0 

Balance — Appropriation  Account 8,539    7    8 

CONTINGENT  LIABILITIES. 

Witwatersrand  Native  Labour  Association,  Ltd. — 

Bs  per  Share  uncalled  on  457  Shares          . .     £182  16    0 
Witwatersrand  Co.operative  Smelting  Works, 
Ltd.— 
12s  per  Share  uncalled  on  695  Shares         . .      417    0    0 
Commitments   in    respect  of    Native    Labour 
Organisation  and  Machinery,  Plant,  &c., 
on  order 2,106  18    0 


£2,706  14    0 


£524,939    0    9 

On. 

By  Property £205,884    4    6 

Permanent  Works,  £10,532  Is  6d;  less  depre- 
ciation, £526  128  Id         tlOJXS    9    5 

Buildings,   £22,864   7s  9d ;  less  depreciation, 

£1,143  4s  5d 21,721    3    4 

Machinery    and    Plant,    £73,235  7s  Ed;    less 

depreciation,  £3,661  lbs  4d 69373  12    2 

Dams  and    Reservoirs,    £3,557    38    2d ;     less 

depreciation,  £177  I7s  2d          ..                    ..  3,379    6    0 
Railway  Biding,  £1,362  17s  5d  ;  less  deprecia- 
tion, £78  2s  lOd      1,484  14    7 

New  Primrose  Joint  Hospital..  389    9    2 

Live  Stock  and  Vehicles  343  10    0 

106,797    4    8 

Native  Recruiting  392  7    4 

i^ires  on  Hand  and  in  Transit          . .         . .  4,348  16    0 
iBvestments  and  Interests  in  other  Con- 
cerns                                                       .■;,739  15    9 

Sandry  Debtors  and  Payments  in  Advance  1,551    4    0 

Gold  in  Transit 17,891  14  10 

Cash  on  Deposit  and  Interest  Accrued       . .  96,501  16    9 

Cash   at  Bankers,  London  Agents,  and  at 
Mine        85,83116  11 


£524,939    0    9 


J.  MUNRO, 
O.  IMROTH. 


I  Directors. 


For  Johannesburg  Consolidated  Investment  Company,  Ltd.,  Secretaries. 
FRANK  HALL. 

To  the  Shareholders, 

NEW     PRIMROSE    GOLD     MINING    CO.,    LTD, 

We  report  that  we  have  examined  the  altove  Balance  Sheet  with  the  Books  and 
Voui'iiers  of  the  Company  in  Johannesburg  for  the  year  ended  31st  December, 
1911,  and  have  obtained  all  the  information  and  explanations  we  have  required 
as  Au'litors.  In  our  opinion  such  B^iiance  Sheet  is  prop4>rly  drawn  up  so  as  to 
exhitiit  a  true  and  correct  view  of  ihe  state  of  the  Company's  afTairs  according 
to  the  best  of  our  information  and  tlie  explanations  given  to  us  and  as 
shown  by  the  Books  of  the  Comimny  in  Johannesburg  and  the  Accounts  from 
London. 

F.  W.  DIAMOND,   1 
J,   P.  O'REILLY,   \  Auditors. 
Inoorpoi'sted  Accountants  (England).        ) 
Johannesburg, 

25th  February,  1912. 


WORKING  EXPENDITURE  AND  HBVBNUE  ACCOU-^T  FOB  TWBIjVB 
Dr.  MONTHS  ENDED  JlsT  DECEMBER.  1911. 

To  Mining         

Development         

Hoisting 

Pumping 

Transport  of  Ore 

Ore  Sorting 

Crashing     

Millirg  

Cyaniding  Sand 

Cyaniding  Slime 

General  Expenses  at  Mine 


Oeneral  Expenses  at  Head  OfDce  and  London 
(Inolading  Gold  Realisation  Charges) 


£85,231  IS    i 

13,448    6  11 

19,484  17    0 

6J29    3    8 

3,212    5    9 

2,397    2    9 

2,431    S    5 

22,495    7    ( 

17,635    8    0 

8,60a  16    7 

10370  17    3 

£192,0»    6    J 

17,115  U    3 

Treatment  of  Acoamnlated  Slims 
Working  Profit  for  If  ear  (carried  down) 


To  Balance  carried  to  Appropriation  Account 


£209,154  IS  S 

5,65«    1  3 

212,124  IS  S 

£426,933  19  2 

£217.668    5  6 

£217,658    5  6 


Cr,                                                                                                             £       s  d 
By    Battery  Gold  (61,356-245  fine  OSS.)    ..        ..       261,056    8    6 
Cyanide  Gold  (33,351 191  Hne  OES )      .        ..       141,708  16    T 

4«1,K6    5  1 

Gold  tram  Treatment  of  Accomnlaled  Slime  (5,689794  Bne 

ozs.)        >U««14  1 

£426333  19  t 

I  TMI^ 

£       s  d 

By  Working  Profit  for  Year  (brought  down)         212,124  18  5 

Rents  and  Sundry  Revenue          1,806    9  9 

Interest 3,586  17  4 

Rand  Mutual  Aasnrance  Co.,  Ltd.— Dividend . .                  . .             140    0  0 


tmfi»  s  6 

APPROPRIATION    ACCOUNT. 

To   Dividend  No.  36  of  20  per  cent,  to  Share- 

liolders  registered  at  30th  June,  1911  £65,000    0    0 

Dividend  No.  37  of  20  per  cent.,  and  Bonus 
of  30  per  cent,  to  SharehoWsrs  regis, 
tered  at  30th  Deoember,  1911  162,500   0    0 

£227,!iC0    0    0 

Donations  36000 

Contributions  to  Miners' Phthisis  Sanatorium  ..  168    7    2 

Miners'  Phthisis  Allowances  Act,  1911— 
Amount  claimed  by  Board  and  paid  under  Act      ..        ..  300    0    5 

Mining  Taxation  Act,  1910— 
Estimated  amount  due  in  respect  of  profits  for  1911        . .        17.347    2    0 

Depreeiitiun  (as  per  Balance-sheet) 5.587  11  10 

Balance  Unappropriated  carried  to  Balance-sheet         . .         SA^    7    I 

MXSJBn    9    1 

Cr.  ==«^^^ 

By  Balance  of  Account  at  31st  December,  1910  42ja34    J    T 

Balance  of  Working  Expenditure  and  Revenne  Aoooant— 

For  twelve  months  ended  31st  December,  1911 217,658    5    ( 

tamjen  9  1 


DUUUIon. 


J.  MUNRO,  I 

G.  IMROTH,  { 

For  Johannesburg  Consolidated  Investment  Company,  Ltd.,  t 

FRANK  HALL. 
EUsmlned  and  found  oorreet, 

P.  W.  DIAMOND.    I    Aaiiton. 
J.  P.  O'REILLY,     ,    ^""'"^ 
Incorpoiafd  Aocoantantsffngleae)- 
Johaancsburg,  £3rd  Fsbruary,  1912. 


5i6 


Cbe  Jnveetors'  TRevtew. 


April  6,  1912. 


GINSBERG    GOLD    MINING    COMPANY,    LIMITED. 

(INCORPORATED  IN  THE  TRANSVAAL  PROVINCE  OF  THE   UNION  OP  SOUTH  AFRICA.) 

REPORT   OF   THE    DIRECTORS  to  be  submitted  to  Shareholders  at  the  Annual  General  Meeting  called  for  the  29th  day  of 
May,  1912,  at  10.20  a.m..  In  the  Board  Room,  Consolidated  Building,  Corner  of  Fox  and  Harrison  Streets,  Johannesburg. 

To  the  Shareholclers, 

Gentlemen,— If  our  Directors  beg  to  submit  their  Report  for  the  twelve 
months  ended  31st  December,  1911,  together  with  the  audited  Balance-Sheet, 
Worlting  Expenditure  and  Revenue  Account,  and  Appropriation  Account  tor 
the  same  period,  as  well  as  the  Reporls  o(  your  Consulting  Engineer  and  Mine 
Manager. 

CAPITAL. 
This  rem  ins  the  same  as  at  31st  December,  1910,  namely,  235,000  Shares  of 
£1  each,  ol  which  25,000  are  in  reserve. 

PROPERTY. 
The  property  remains  as  l>efore,  and  consists  of — 
(a)  Mining  area,  in  extent  90  morgen,  451  square  roods,  equal  to  130*6824 

Claims 
(li)  Water-right  No.  18,  in  extent  2  raorgen,  445  square  roods,  ever  Claims 

included  in  Mining  Area, 
(c)  Water- right  No.  117,  in  extent  12  morgen,  249  square  roods:  all  situated 
on  the  farm  Driefontein  No.  1,  in  the  Mining  District  of  Boksburg. 
OPERATIONS. 
The  fullest  information  in  connection  with  the  operations  during  the  year 
under  review  is  to  be  found  in  the  Reports  by  the  Consulting  Engineer  and 
Mine  Manager. 

ACCOUNTS. 
The  Revenue  and  Expenditure  may  i>e  summarised  as  follows : — 
Revenue ; 

Prom  gold  £201,291    4    1 

From  other  sources 2,443    6  11 


Add  balance  from  last  year. 


£203,734  11 
23,975  19 


EXPENDITURE. 


£227,710  10    1 


Working  Costs  and  Oeneral  Expenses  . . 

Dividends  Nos.  16  and  17 

Donations  

Contribution,  Miners'  Phthisis  Sanatorium 
Miners'  Phthisis  Allowances  Act,  1911 : 
Amount  claimed  and  paid  under  the  Act 

Profits  Tax         

Depreciation,  as  per  Balance-sheet 


£144,390 
52,500 

100  0 

111  18 

127  2 

3,061  8 

5,025  0 


2  10 

0    0 

0 

4 


205,3U  12    2 


Balance  to  next  Account £22,394  17  11 


Db.       BKIiANCE-SHBET  at  31st  December,  1911. 


Authorised  Capital         £235,000    0    0 

To  Registered  Capital        £210,000    0    0 

210,0C0  Shares  of  £1  each,  fully  paid 
Dividend  No.  17  of  15  per  cent.,  payable  to  Shareholders 

registered  at  30th  December,  1911 31.500    0    0 

Unclaimed  Dividends 625    5  11 

Sundry  Creditors 5,814  19  10 

Native  Wages  earned  but  not  yet  paid       1,692  10    0 

Union  Government  of  South  Africa— Estimated  amount  due 

under  Mining  Taxation  Act  for  year  to  3ist  December,  1911  3,079  14    0 

Balance— Appropriation  Account 22,394  17  11 

CONTINGENT  LIABILITIES. 
Witwatersrand  Native  Labour  Association,  Ltd.— 

8s  per  share  uncalled   on  305  shares      . .  £122    0    0 

Witwatersrand  Co-operative  Smelting  Works, 
Ltd.— 
12s  I  er  share  uncalled  on  338  shares         . .  202  16    0 

Commitments  in  respect  of  Native  Labour 
Organisation,  and  machinery,  plant, 
&c.,  on  order 1,936  10    6 

£2.261    6    6 


£275.057    7    8 


Cr. 

Bv   Property £111,306    2    5 

"Permanent   Works,    £12,776    Is    lid;      less 

depreciation,  £638 16s  Id  £12,137    5  10 

Buil  ings,  £19,444    19s ;     less    depreciation, 

£972  6s  18,472  14    0 

Machinery  and  Plant,  £64,015   12s  5d  ;    less 

deprtciation,  £3,2U0  15s  7d 60,814  16  10 

Dams  and  Reservoirs,     £3,537  15s  6d;    less 

depreciation,  £176  1789d 3,360  17    9 

Railway  Siding,  £726  2s  4d;    less   deprecia- 
tion, £36  Es  Id        689  16    3 

Furniture  and  instruments  21    0    0 

Live  Stock  and  Vehicles 243    7    0 

New  Primrose  Joint  Hospital 247  10    0 

— 93,987    7    8 

Native  Recruiting ^^''  ^c    n 

Stores  on  Hand  and  in  Transit 6,452  .  5    9 

Investments  and  Interests  in  Other  Concerns        3,119  10    0 

Sundry  Debtors  and  Payments  in  Advance 1,227    7    7 

Gold  in  Transit         9.7J5  16  U 

Cash  on  Deposit  and  Interest  accrued         44,719  15  10 

Cash  at  Bankers,  London  Agents,  and  at  Mine     . .        ....  2,004    8    0 

£275.067    7    8 


Directors. 


J.  MUNRO,  \ 

CHARLES  MARX,  f 
For  JOHANNESBURG  CONSOLIDATED  INVESTMENT 
CO.,  LTD.,  Secretaries. 

FRANK  HALL. 
Johannesburg,  20th  February,  1912. 

REPORT. 
To  the  Shareholders, 

GINSBERG  GOLD  MINING  COMPANY,  LTD. 
We  report  that  we  have  examined  the  above  Balance  Sheet  with  the  Books 
and  Vouchers  of  the  Company  in  Johannesburg  fo  the  year  ended  31st  Decem- 
ber, 1911,  and  have  obtained  all  the  information  and  explanations  we  have 
required  as  Auditors.  In  our  opinion  such  Balance  Sheet  is  properly  drawn 
up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  according  to  the  best  of  our  information  and  the  explanations  given  to 
ns,  and  as  shown  by  the  Books  of  tte  Company  in  Johannesburg  and  the 
Accounts  from  London.  „     ,   , 

J.  P.  O'REILLY,  1  ,„ina„ 
HENRY  HAINS,  /  Auditors. 
Incorporated  Accountants  (England). 


DIVIDENDS. 

During  the  year  Dividends,  Nos.  16  and  17,  of  10  per  cent,  and  15  per  cent., 
absorbing  £52,500,  were  dec  are  1  payable  to  Shareholders  registered  at  the 
30th  June  and  30th  December,  1911, respectively. 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS. 

This  Account  shows  an  increase  of  £1,258  Ss  Od.  The  greater  portion  of  this 
increase  is  accounted  for  by  the  contribution  to  the  Group  Native  Labour 
Organisation  of  £1,6^0  Is  Od,  and  to  having  to  take  up  an  additional  10  Shares 
(12s  paid  and  25s  deposit),  £18  10s  Od.  in  the  Witwatersrand  Native  Labour 
Association.  Limited.  Against  the  increases  the  sum  of  £379  10s  Od  was 
received  from  the  Witwater  rand  Native  Labour  Association  in  respect  of  the 
cancellation  of  1,265  Special  Shares  on  which  6s  was  paid  and  an  amount  of 
£20 16s  Od  was  receiveu  on  readjustment  of  the  Company's  shareholding  in  the 
Witwatersrand  Co-operative  Smelting  Works,  Limited. 

DIRECTORS. 

Y'ou  will  be  asked  to  confirm  the  appointment  of  Mr  Gustav  Imroth  as  a 
Director  in  the  place  of  the  late  Mr  Harold  F.  Strange,  and  also  to  elect 
Directors  in  the  place  of  Messrs  John  Munro  and  Gustav  Imroth,  who  retire  in 
terms  of  the  Articles  of  Association,  but  are  eligible,  and  offer  themselves  for 
re-election. 

AUDITORS. 

You  will  be  asked  to  appoint  Aaditors  in  the  place  of  Messrs.  Henry  Hains 
and  J.  P.  O'Reilly,  who  retire,  but  are  eligible  for  re-appointment,  and  to  fix 
their  remuneration  for  the  past  audit. 

MANAGEMENT. 

Under  the  direction  of  your  Conanlting  Engineer,  Mr.  Erroll  Q.  Hay  con- 
tinncs  as  Manager  of  your  Property. 

J.  MUNRO. 
O.  IMROTH,  1 

P.  RICHARDSON, 
H.  A.  ROGERS, 
CHARLES  MARX, 
E.  BRAYSHAW, 

Johannesburg,  23rd  February,  1912. 


L  Directors. 


WORiaNa    EXPENDITURE   AND    REVENUE    ACCOUNT    for    Twelve 
Months  ended  31st  December.  1911. 


Dr. 

To  Mining  

Development 

Hoi  ting 

Pumping 

Transport  of  Ore  . . 

Ore  Sorting 

Crushing 

Milling 

Cyaniding  Band     . . 
Cyaniding  Slime  .. 
Cyaniding  Concentrates 
General  Exi>enses  at  Mine 


£ 

62,757 

6,824  14 

11,548  14 

5.077  15 

2.965  12 

3,210  16 

878    1 

13,727  14  11 

13,586    0    4 

4,081  17    1 

12<    3  11 

8,021    8    3 


s    d 


General  Expenses  at  Head  Office  and  London  (including 
Gold  Realisation  Charges)  


Working  Profit  for  Year  (carried  down). 


1J2834    6    6 

11,555  16    4 

£W,iSO    2  10 
56,901    1    3 


To  Balance  carried  to  Appropriatipn  Account £59,344 

Cr. 

By  battery  gold  (27,790  137  fine  ozs.)      . .        

Cyanide  Gold  (19,616.779  flue  ozs.) 


By  Working  Profit  for  Y'ear  (brought  down) 

Rents  and  Sundry  Revenue 

Interest       

Rand    Mutual  Assurance   Co.,  Limited- 
Dividend  


£1,398  14    I 
982    4  10 


62    8    0 


Dr.  APPROPRIATION    ACCOUNT. 

To  Dividend  No  16  of  10  per  cent,  to  Share- 
holders registered  at  30th  June,  1911  ..      £21,0D0    0    0 

Dividend  No.  17  of  15  per  cent ,  to  Share- 
holders registered  at  December  30th,  1911..        31,500    0    0 


£?01  291 

4 

1 

£59,344 

i 

2 

£S9.344 

8 

2 

118,0o!  11    2 
83,228  12  11 

£201.291 

4 

I 

56,i01 

2,443 
£59,544 

1    3 

6  11 
~8~2 

Donations 

Contributions  toMiners'  Phthisis  Sanatorium 
Miners'  Phthisis  Allowances  Act,  1911 — 

Amount  cliiimed  by  Board  and  paid  under  Act 
Mining  Taxation  Act,  1910— 
Further  amount  paid  in  respect  of  profits 

for  1910 

Estimated  amount  due  in  respect  of  profits 
forl911 


Depreciation  (as  per  Balance-sheet) 

Balance  Unappropriated  carried  to  Balance-sheet) 


£52.500 
103 


0 
0 
111  18 


127    2    6 


£21  14    0 


3,061 
5,0  i5 


Cit. 


22,394  17  11 

fS<.X?n    7    3 

By  balance  of  account  at  31st  December,  1910       £i3  975  19    1 

Balance  of  working  expenditure  and  revenue  account — 
For  12  months  ended  31bt  December,  1911 19,344    8    2 


fS','50    7    3 


J.  MUNRO,  I  „.      . 

CHARLES  MARX.  \  Directors. 
For  JOHANNESBURG  CONSOLIDATED  INVEST- 
MENT CO..  LTD.,  Secretaries. 
FRANK  HALL. 
Examined  and  found  correct, 

J.  P.  O'REILLY, 


HK.NRY  HAINS, 


'  Auditors. 


Johannesburg,  20th  February,  1912. 


Incorporated  Accountants  (England). 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(ReKistered  in  Japan.) 


ESTABLISHED     1S80. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  17,500,000 


AntunK-Hslen. 
Bombay. 
Calcutta. 
Chanxchtin. 
Dairen  (Dalny) 
Fengtlen  (Mukden). 


HtadOffict:  YOKOHAMA. 
Branches  and  Agtnciei  at 
Hankow,  Nagasaki. 

Honolulu.  Newcbang. 

Hong  KoDg.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco 
Shanghai. 
Tlebling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur^,     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Dtafta 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITtD. 

Head  Of(lce-40,  THKBAUNHKULB  STRBBT,  LONDON,  B.C. 


Capital  Autliorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,600,000 
£562,500 
£365,000 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  Chins,  and  lapaii. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

On  current  accounts  Jmerest  is  allowed  at  9  per  cent,  per  annum  on  the 
minitnun)  nionlhlv  balances,  provided  they  do  not  tall  below  t?20O. 

ROYAL   BANK    OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013.S65 

Head   Omce:      ST.  ANDREW  SQUARE,    EOlNBliRQH. 

Adam  Tait.   Cashier  and  Genond  Manager. 

\.  K.  Wright,  Secretarv. 

London    Otflce  :     3,    BISHOPSGATE,    EC, 

William  Wallace,  Manager 

160  Bpanota  Offloaa  throughout  Sootland. 

Banking  Business  ol  every  description  iransacteii.   Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  othi  r  documents  collectsd 

Deposits  received  at  interest  repajable  at  call. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $70,000,000. 

SIR    EDMUND   B.    OSLER,  MI'.,  IVesiilent. 
W.   D.    MATTHEWS,  Vice-President. 
C     A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.     \V.     HAMBER.    Manager. 


Deposit  Accounts  opened  at  any  of  the  Bank's 
Branches  in  Canada. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 

THE  UNIUN  BANK  OF  AUSTRALIA,  LIMITED. 


ESTABLISHKO  iSjf. 


lacoamNUTCD  iMe. 


Paid-up  Capital,  £i,soo,ooc.  RMerre  FdimI  fi.»a,ow. 

Reserved  Liability  of  Proprietors,  £5.000,000 

HEAD  OFFICE-      -      -    71,  OORNHILL,  LONDON,  EX. 

DRAFTS  are  granted  on  tha  BaiUt'a  Branches  thton^hool  Ika 
btaiesaod  Dominion  of  New  Zealand. 

TELKGKAHHIC  REMITTANCES  m  aUo  and*. 

BILLT  .,ie  purchas,.d  or  aant  foe  CoUaotioo. 

DBvOSITSaie  tSG«t%ad  («fix*d  patodtoa  lanmwUok  B*y  ba 
on  application 
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LONDON  COUNTY  &  WESTMINSTER  BANK.  LIMITED. 


ESTABLISH  BD    IN    1836. 


CAPITAL   £14,000,000  IN   700,000   SHARES   OF   £20   EACH. 
PAID-UP   CAPITAL         -        £3,500,000.  |  RESERVE     - 


£4,000,000^ 


ALFRED  MAYO  HAWTHORN   {Head  Office) 


JOINT    MANAGERS. 

THOMAS  JAMKS   RUSSELL   (Colonies  and  Agencies). 

JOINT   SECRETARIES. 

AUSTIN    ARROW    KEMPE.  |   ,  GEOFFREY    PAGET. 


FRANK  WILLIAM  HOWETT  {Counlry] 


HEAD    OFFICE:    41,  LOTHBURY,  E.G. 

LOIVrBARD  STREET  OFFICE        ..        ..  21,  Lombard  Street,  E.C F.  J.  Babthorpe,  Manager. 

WEST  END  OFFICE ..  1,  St.  James's  Square,  8.W \.  HuRDisa,  Manager. 

FOREIGN  BRANCH 82,  Comhill,  E.C S.  S.  Kahx,  J/onn^rr. 

Also     104    METROPOLITAN    AND    SUBURBAN  BRANCHES    and    2S2    COUNTRY    BRANCHES    and    AGENCIES. 


CURRENT    ACCOUNTS  are  opened  on  the  usual  terras.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  tlie  Bank. 
DEPOSIT    ACCOUNTS.— Sums  of    £io  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  iB' 

accordance  with  ihe  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  eflected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  ol 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 


THE  OFFICERS  OF  THE  HANK  ARE  BOUND  TO  SECRECY. 


STANDARD   BANHl 
OF  SOUTH    AFRICA,  r.xr». 

Bankers  to  the  Government  of  the  Union  of  Sour^h  Africa  In  Cape  Provlnca  | 

to  the  imperial  Government  in  South  Africa,  and  to  the  Admlnlatration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   K.C, 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York    Agency:    55,    WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 


80BSCRIBED    CAPITAL, 
PAID-UP    CAPITAL  . . 
RESERVE   FUND      .. 


£6.194.100 
£1.548,525 
£1.960.000 


Wm.  Reierson  Arbuthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S,!., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  witli  tke  Cape  Prorince, 
Natal.  Orange  Free  State,  Transvaal.  Hiiodesia,  Nyasaland.  British  Fast  Africa.  Portuguese 
East  Africa,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RF:CF1V1.  D  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Oncers  of  the  Bank  are  bound  itot  to  dticlose  the  transactions  of  any  oj  its  cnstemers. 

WILLIAM  SMART.  London  Manager. 

BANK   OF   NEW   ZEALAND. 

(Incorporated  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  z,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         .£1,000,000 

75,000  Preference  Shares    of   £6    13s.   id.    issued    to    New    Zealand 

Government Soo,ooc 

150,000    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000) 

Called  upjfs  6s.  8d.  per  share ..       500,000 

Uncalled,  £365  .8d.  per  share ..        ..       500,000 

Reserve  Fund  and  Undivided  Profits .,    2,034,405 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New   Zealand.    Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paldup        548,152    10    O 

Uncalled,  including  Reserve  Liability        ,,  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ,.  104>951        4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   for  p<  riods  and  at  rates  which  may  be  ascertained 
on   application,  and   Baniting   Business  of  every  description  conducted 
with  Australia. 

TilE   BANK   OF   ADELAIDE. 

(Established  1865.) 

Capital..        ..        r^        £500,000 

Reserve  Fund  ,. ,  ,,        ,,    £430,000 

Reserve  Liability  of  Proprietors £623,000 

London  Office— 149,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 


BANK  OF  NEW  SOUTH  WALES, 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,025,000. 

Reservel^iabllity  of  Proprietors    ..  £3,000,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 

London   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.     Halksrstone  Mf.ldrum,  Assistant  Manager: 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland ;^^ 

38  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand^. 

2  in  Tasmania,  3  in  Fiji,  and  3  in  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  descnption  of 
Australasian  Bankini;  business 

London  Office:  29,   THREADNEEDLE    STREET,  E.C. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1.078,875    0    o 

Paid-up  Capital 539i437  'o    o 

Further  Liability  01  Proprietors     ..        ..  539.437  >o    0 

Reserve  Fund 215,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with' 
Australia. 

J.  PATERSON,  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..  £250,000    0    0    (23,000  Shares  of  £10  each) 

Reserve  Fund  . .     . .  £596,820    0    0  !  Reserved  Profits    . .    £26,634    0    0 

Reserved  Liability  of  Shareholder!    £280,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
Ihrouph  the  London  Agents  The  Bank  of  Adelaide,  149,  Leadenhall  St.,  E.C. 


NOTICE. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtaineci 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Koom,  The  Stook  Exchange,  London. 
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Vol.  XXIX.— No.  745- 

>•«  Barlai. 


SATURDAY,  APRIL  13,  1912. 


C'/XIU")  Price  6d. 


PUBLISHERS'    MOTICES. 

•CbC  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge   is 

One  Year;  £1  4s.  Od.     Six  JUonths,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 

postage  4d. extra.    Bound  Volumes  15s.  6d.,  or  16a.  3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
itnunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


J^NSIVERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guii^ea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in     the    "Answers"     column.        Notice 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Ppivate  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  Ons 
Guinea  for  S,  each  list  different. 


Passing    Events. 


Thanks  to  the  prompt  Introduction  of  the  Budget, 
we  have  no  break  this  year  in  the  weekly  exhibit  of 
income  and  outgo,  and  last  week's  receipts  at  the  Ex- 
chequer came  to  ;^3,755,538.  This  compares  with 
;£'6,977,037  a  year  ago,  but  the  figures  then  covered 
■eight  days,  against  only  six  days  now.  All  the  de- 
crease, therefore,  of  ;£J3, 22 1,499  shown  by  the  com- 
parison is  not  to  (be  called  a  reduction  of  income,  and 
minute  comparisons  are  valueless.  Last  six-day  week, 
however,  the  estate  duties  gave  ;^32,ooo  more  than 
the  eight-day  week  of  a  year  ago.  Income-tax,  on  the 
other  hand,  yielded  ;^2,o34,ooo  less,  and  this  branch 
of  revenue  will  have  to  be  \\  atched  to  see  whether  Mr. 
■George's  zeal  in  collecting  has  impoverished  the  pre- 
sent year's  receipts  through  a  reduction  in  the  arrears 
left  to  collect.  Exchequer  balances  show  a  reduction 
of  ;^68o,ooo  at  ;^io,  179,134,  but,  as  we  show  in  deal- 
ing with  the  money  market,  the  total  amount  at  credit 
of  Government  departments  in  the  Bank  of  England 
is  nearly  twice  that  sum,  and  an  intolerable  clog  upon 
'  bankers  and  other  dealers  in  credits. 


matter  of  money  grants  -we  should  be  generous,  for 
Ireland  has  for  generations  back  borne  more  than  her 
fair  quota  of  the  Imperial  over-burden. 


Those  who  remember,  as  wc  do,  the  days  of  the  late 
Lord  Carnarvon  and  the  intrigues  of  Mr.  Joseph  Cham- 
berlain with  the  Irish  Nationalist  party  will  ibe  little 
impressed  by  the  rhetoric  of  the  Opposition  on  the 
third  Home  Rule  Bill  for  Ireland.  That  devolution  of 
powers  over  purely  local  affairs  is  an  urgent,  imperative 
necessity  of  our  time  no  one  can  question  who  has 
watched  the  rapid  descent  of  the  Imperial  Parliament 
towards  an  impotence  as  of  the  Roman  Senate  in  the 
days  of  the  Caesars.  Devolution  of  ssuch  limited  powers 
to  the  various  kingdoms  in  the  Home  Empire  must 
Ix!  arranged  if  the  Inipcrial  Parliament  is  to  get  a 
chance  to  reassert  its  authority  in  finance  alone,  and  the 
third  Home  Rule  Bill  is,  on  this  one  ground,  to  be 
welcomed  as  a  means  to  our  salvation.*  Whether  its 
financial  and  other  provisions  are  all  thev  should  be 
are  points  open  to  calm  discussion,  and  we  do  not  care 
for  a  nominated  Senate  for  one  thing,  but  that  Ireland 
must  be  allowed  to  manage  her  own  affairs  is  a  proposi- 
-.  tion  that  there  is  norw  no  room  left  to  dispute.  .\nd  in  the 


.^n  old  and  esteemed  correspondent  has  sent  us  the 
following  summary  of  Board  of  Trade  figures  relating 
to  the  output  of  coal  in  the  United  States  of  North 
America  and  the  United  Kingdom  at  various  dates. 
The  table  is  instructive  enough  and  worth  preserving. 
First  of  all  our  place  amongst  the  world's  producers  is 
much  lower  than  it  was,  while  that  of  the  United  States 
has  gone  up,  but  the  most  striking  fact  about  the  ex- 
hibit is  the  enormous  output  of  coal  per  man  in.  the 
United  States  compared  to  what  it  js  in  this  country. 
In  the  United  States  each  man  employed  turned  out 
617  tons  in  1910,  whereas  the  output  per  man  in  the 
United  Kingdom  was  only  257  tons.  This  difference  is 
not  wholly  explained  by  the  backward  and  antiquated 
methods  of  extraction  mostly  in  use  here.  It  is  due  to 
a  large  extent  to  the  fact  that  in  the  Unjted  States  coal 
seams  are  thick  and  worked  by  coal-getting  machinery, 
whereas  the  best  mines  in  the  United  Kingdom  are 
already  worked  out,  and  we  have  only  the  thinner  seams 
left,  the  seams  that  give  rise  to  the  grievance  of  ab- 
normal places  and  impel  the  miners  to  demand  a  mini- 
mum wage,  a  demand  wh.ich  has  become  increasingly 
urgent  since  the  mistaken  Miners  Eight-Hours  Day 
.Act  came  into  operation  : — 

United  States     in  i866  raised  27  %  of  the  world's  supply  of  coal. 
United  Kingdom  ,,      ,,         „      43  %  „  ,,  „ 

United  States        ,,   1910      ,,      40%  „  ,,  „ 

Uniied  Kingdom  ,,     ,,        ,,      25  %  ,,  ,,  „ 

United  States        ,,  1910      „      t^i?  tons  per  man  employed. 
United  Kingdom 257    ,,  ,,  „ 


Our  miners  are  returning  to  work  slowly  and  grudg- 
ingly. We  are  not  surprised  at  that.  They  have 
gained  next  to  nothing  by  their  strike,  for  it  is  by  no 
means  certain  that  the  emergency-founded  district 
boards  arc  going  to  deliver  awards  pleasing  to  the 
men  ;  we  may  indeed  be  sure  that  all  of  them  will  not  do 
so  Some  may  give  satisfaction,  others  cause  renewed 
discontent,  and  the  outlook  therefore  appears  to  be  for 
trouble  ahead.  There  may  not  soon  be  another  genera] 
stoppage,  but  there  will  probably  be  sectional  strikes, 
disturbances,     unsatisfactory    output,    the    confusion 
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always  produced  by  chronic  discontent.  When  we 
contemplate  the  actual  position  and  the  prospect,  we 
become  more  and  more  astonished  that  mine  owners 
;ind  managers  sliould  be  so  helpless.  Why  cannot  tihcy 
settle  thear  difficulties  themiselves?  Is  it  not  possJWe 
for  them  to  come  to  an  understanding  with  their  men, 
to  tackle  -without  outside  interference  the  difficult  pro- 
blems that  undoubtedly  surround  coal  mining  in  this 
country  and  solve  them  once  for  all?  It  would  surely 
pay  them  better  in  the  long  run  to  give  generous  terms 
to  their  workmen,  to  make  them  their  friends  and  co- 
operators  instead  of  their  enemies — men  bent  upon 
doing  as  little  work  as  they  can  and  acting  as  mis- 
chlevoush'  as  they  know  how.  That  the  Government 
should  have  to  be  appealed  to  and  called  in  is  a  proof  of 
decadence  most  unpleasant  to  look  upon. 


Lancashire  has  become  the  most  riotous  and  resentful 
district  of  all  now  that  the  strike  has  been  declared 
"  off  "  by  leaders  who  had  reached  the  ditch  with  their 
followers,  and  the  same  correspondent,  who  hails  from 
Lancashire,  says  he  hears  that  "  the  reason  why  tlie 
Lancashire  and  Yorksibire  miners  are  in  no  hurry  to  re- 
sume their  duties  is  that  they  are  not  so  dependent  on 
their  wage  as  others,  and  that  in  most  cases  their  chil- 
dren are  bringing  sufficient  money  into  the  house  to 
keep  them  in  idleness.  Their  girls  will  get  from  i8s.  to 
25s.  weekly  in  the  mills  as  weavers,  and  the  boys  an 
equally  good  wage."  There  may  be  something  in  this, 
but  obviously  if  no  coal  is  won  there  will  soon  be  no 
wages  for  girl  weavers  or  any  other  artisan.  And  the 
true  root  of  the  discontent  is  the  hardness  of  the  life 
led,  the  increased  cost  of  living  which  reduces  the 
effectivity  of  the  wages  paid.  Is  the  problem  insoh- 
ahle?  Yes,  if  the  capiitaliisits,  royalty  owner.s  and 
others  who  dominate  the  industry  maintain  their  atti- 
tude of  helplessness  and  indifference,  otherwise  not. 


It  would  not  be  too  strong  to  say  of  Mr.  J.  C. 
Stewart,  the  Official  Trustee's  report,  covering  the  fifth 
year  of  the  existence  of  his  office,  that  it  is  a  record 
of  triumphant  success.  In  the  five  years  the  deficit  of 
the  first  two  has  been  converted  into  a  surplus  of 
;^i  1,373,  <*"^1  the  number  of  cases  handled  has  risen 
from  381  in  the  first  complete  year  of  business  to  1,050 
in  191 1.  Last  year's  total  receipts  from  fees  were 
^^34,209,  and  the  total  expenditure  _£^2g,  129,  leaving 
a  surplus  of  ;^5,o8o,  and  in  all  the  five  years  only  ^.j 
has  been  lost  on  the  realisation  of  securities.  Last 
year,  too,  the  fees  rose  40  per  cent.,  the  expenses  34 
per  cent.,  and  the  surplus  income  86  per  cent. 
Altogether  2,993  cases  have  been  accepted  by  the 
Trustee  since  he  opened  his  office,  representing 
;^23,68i,987,  and  of  these  2,795  distinct  estates  of  a 
value  of  ;£"2i,324,2i3  remain  in  its  keeping,  the 
balance  having  been  wound  up  and  distributed. 
Evidently  the  Public  Trustee  has  come  to  stay. 


Much  of  the  initial  success  is  no  doubt  attributable 
to  Mr.  Stewart's  business  experience,  ability  and  tact, 
but  on  the  foundation  he  has  laid  the  business  is  bound 
to  go  on  and  prosper,  no  matter  who  is  at  the  head  of 
it.  Emphatically  the  office  fills  a  gap,  and  as  Mr. 
Stewart  says,  "persons  of  means  above  the  average 
have  availed  themselves  as  freely  of  the  advantage 
of  the  statute  as  any  other  class."  And  the  fact  that 
the  fees  are  not  profit-yielding  "gives  a  mutual 
character  to  the  department,  so  that  those  who  resort 
to  it  assist  each  other  in  effecting  a  reduction  in  the 
cost  of  administration."  Last  3ear's  profit,  for  in- 
stance, moves  the  Public  Trustee  to  suggest  a  reduc- 
tion in  the  fees  charged  on  the  large  estates.  Where 
the  income  dealt  with  is  over  ;^2.ooo  a  year  los.  per 
cent,  will  be  charged  in  lieu  of  the  £1  hitherto  levied. 
Against  this  the  half-commission  returned  by  stock- 
brokers to  the  office  is  to  be  retained  and  not  credited 
t-j  the  seoarate  estates  concerned.  Will  it  not  mean- 
while be  prudent  aV-o  to  accumulate  a  reserve  fund  to 
stand  between  the  taxpayer  and  loss?  For  some  years 
back  investment  business,   though   requiring  vigilance 


always,  has  been  comparatively  plain  sailing,  and  Mr. 
Stewart  has  found  it  possible  to  secure  an  average 
of  ;^3  17s.  per  cent,  on  strictly  trustee  stocks  and  of 
;^4  4s.  id.  per  cent,  on  a  wider,  if  still  circumscribed, 
field  of  investments,  but  both  averages  imply  risks 
which  perhaps  rather  surpass  the  average,  and  we 
should  think  that  prudence  counselled  the  laying  by  of 
surpluses  even-  before  considering  reductions  in  the 
scale  of  fees.  Various  suggestions  are  made  for  amend- 
ments in  the  Public  Trustee  Act,  the  most  important 
of  which  would  give  power  to  that  official  to  become 
one  of  several  trustees  to  an  estate  instead  of  sole 
trustee  as  now.  Banks  and  solicitors  will  say  he  is 
aiming  at  a  monopoly.  But  he  is  doing  good  work, 
and  doing  it   well. 


Prosperity  rules  in  Canada,  according  to  the  Mon- 
treal correspondent  of  the  Canadian  Agency,  and  proof 
is  found  in  the  fact  that  during  the  last  days  of  the 
Parliamentary  session  at  Ottawa  the  Government 
brought  down  resolutions  for  granting  subsidies  to  a 
large  number  of  railways,  the  total  being  ,£"4, 400,000, 
of  which,  however,  -£2,400,000  was  renewals  of  old 
subsidies  and  only  £^,000,000  new  money.  Even  so, 
the  liberality  is  great,  and  the  exhibits  of  the  Canadian 
banks  show  that  more  credit  and  more  paper  money 
is  now  required  to  carry  on  the  business  of  the 
Dominion  than  ever  before.  Compared  with  a  year 
ago,  the  note  circulation  of  the  banks  in  February  last 
showed  an  increase  of  £^1,800,000.  Deposits  on 
demand  have  gone  up  ^Ji 0,560,000  and  notice  deposits 
£^■9,800, 000,  the  total  deposits  in  Canada  being  up 
£■20,324,000  and  deposits  out  of  Canada  £'2,620,000 
higher.  Naturally  loans  show  a  corresponding  in- 
crease, the  current  account  advances  in  Canada  being 
up  about  £^21, 000, 000  and  other  loans  up  £'2,410,000 
in  Canada  and  £'632,000  outside  Canada.  Prospects 
are  said  to  be  good  for  the  current  year's  crops,  and 
with  anything  like  favourable  conditions  Mr.  James 
Carruthers,  a  grain  expert,  says  "  the  West  will  have 
the  biggest  wheat  crop  on  record." 

Progress  of  a  sort  wa.s  made  by  the  Savings  Bank 
of  New  South  Wales  in  191 1 ,  but  it  was  not  phenomenal 
in  any  way.  That  is  to  say,  the  nett  increase  of  deposits 
over  withdrawals  was  only  £^66,412,  and  we  gather 
from  the  official  statement  that  this  increase  was  really 
altogether  the  product  of  interest  accrued  credited 
to  the  balances  in  hand,  not  of  new  business.  During 
the  year  the  average  amount  at  the  credit  of  each 
depositor  rose  19s.  2jd.  to  £^56  13s.  6fd.,  and  that 
appears  to  show  a  solid  increase  as  well  as  a  sub- 
stantial average  balance.  But,  unfortunately,  the 
average  amount  of  interest  credited  to  each  depositor's 
account  on  December  31  was  £,'1  13s.  Here,  then,  we 
have  the  key  to  the  position.  Deposits  were  actually 
down  if  taken  by  themselves,  and  it  was  only  the  money 
added  by  the  Government  as  interest  that  brought  about 
the  more  agreeable  looking  display.  This  Government 
institution,  however,  can  claim  to  be  solvent,  which  is 
more  than  can  be  said  of  our  Government  Savings 
Bank,  for  the  ratio  of  assets  on  December  31  was 
£'1  IS.  ofd.  for  each  £j'i  of  liability.  That  is  not  a 
large  surplus,  but  still  is.  o|d.  surplus  is  better  than 
2s.  6d.  to  5s.  in  fhe  £'  deficit,  which  is  our  case. 
Altogether  at  the  end  of  last  year  the  bank  had 
£■7,765,643  held  at  the  credit  of  137,012  depositors, 
and  the  largest  increase  in  the  number  of  depositors 
was  in  class  £zp  and  under,  but  naturally  the  largest 
increase  in  deposits  was  in  class  £^200  to  ;£3oo, 
because  these  got  the  most  interest  added.  The  bank, 
it  may  be  said,  has  reserves  aggregating  about 
£^416,000,  and  the  money  in  its  custody  is  partly  in- 
vested in  mortgages,  but  we  are  sorry  to  see  that 
about  £J'4,opo,ooo  of  it  has  been  appropriated  by  the 
Government  of  the  colony  for  its  own  ends  in  the 
genuine  patent  British  style.  In  other  words,  the  bank 
held  on  December  31  last  £^3,797,000  New  South 
Wales  Government  stock  at  par,  in  addition  to  which 
the  Colonial  Treasurer  had  on  deposit  £'254,726  of  the 
bank's  money.      Of   the   balance   some  £^1,350,000  is 
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deposited  in  the  various  joint  stock  b:inks,  which  may 
be  all  rij;ht  until  the  next  crisis  arrives. 


Antwerp  seems  to  be  beoominf^  more  and  more  a 
British  port.  It  is  the  most  progressive  and  flourishing- 
eutrepdt  of  international  trade  on  the  Continent  of 
luirope,  and  those  who  are  interL-stcd  in  the  progress  of 
intercourse  between  nations  and  of  this  great  city  in 
particular  should  get  Sir  Cecil  Hertslet's  report  on  the 
shipping  and  navigation  of  Antwerp  for  the  past  year, 
just  issued  as  a  consular  report,  price  2^d.  Sir  Cecil 
is  our  Consul-General  in  Belgium,  and  he  tells  us  in 
this  report  that  while  Germany  is  the  chief  competitor 
with  British  shipping  at  Antwerp,  the  increase  in 
British  tonnage  at  that  port  last  year  exceeded  the 
German  increase,  although  the  total  number  of  Gorman 
ships  and  their  tonnage  capacity  showed  a  greater  per- 
centage of  increase  than  ours.  Iji  1911,  6,8g6  vessels, 
of  an  aggregate  capacity  of  13,349,663  tons,  visited 
Antwerp.  This  was  an  increase  of  126  vessels,  and  about 
696,000  tons  on  the  previous  year.  Of  this  shipping, 
the  British  share  was  3,419  vessels,  of  6,195,000  tons 
capacity,  an  increase  of  24  vessels  and  370,594  tons, 
whereas  the  increase  in  German  shipping,  although  42 
vessels  in  number,  was  only  223,539  tons  in  capacity, 
the  total  German  share  last  year  ibeing  1,547  vessels, 
measuring  3,860,359  tons.  Belgium  itself  was  a  very 
poor  third  beside  these  gigantic  figures,  which  show,  as 
wc  have  said,  that  Antwerp  is  more  a  British  port  than 
any  other  city  outside  the  United  Kingdom  the  world 
over.  Its  progress  has  been  remarkable,  its  future 
seems  assured,  and  if  the  scheme  for  enlarging  and 
improving  its  docks  and  channels  recently  formulated 
by  the  Belgian  Government  is  carried  into  effect, 
London  will  have  to  wake  up  indeed,  and  work  hard, 
as  well  as  spend  much  money,  to  avert  defeat  at  the 
hands  of  its  powerful  rival  across  the  Channel.  We 
are  hard  pressed  now,  for  Antwerp  is  more  jxypular 
than  London  with  shippers,  partly  because  it  is  credited 
with  much  greater  care  in  the  handling  of  goods. 


No  country,  unless  it  be  Denmark  or  Norway, 
should  be  happier  than  Sweden.  Sir  C.  Spring  Rice, 
the  British  Minister  at  Stockholm,  as  good  as  tells 
us  that  in  his  refwrt  on  the  Swedish  budget  for  1913. 
It  is  balanced,  he  says,  at  ;£,  14,673,000,  and  that 
looks  a  tolerably  large  aggregate  when  put  against  a 
population  of  alxjut  5,500,000,  but  out  of  the  revenue 
only  ;^9,ooo,ooo  comes  from  taxation  in  any  form. 
Of  the  remainder,  ;^'2,525,ooo  is  borrowed,  and  up- 
wards of  ;£,"2,7oo,ooo  is  the  product  of  State  enter- 
prises. Borrowing  sounds  bad,  but  Sweden  is  fully 
justified  in  continuing  a  policy  of  rrtoderate  loans,  the 
money  to  be  used  for  the  extension  of  the  railways 
and  other  remunerative  purposes.  Altogether 
;^3, 396,000  appears  to  be  wanted  on  capital  account 
for  next  year,  but  of  this  only  ;^j2,525,ooo  in  all  is  to 
be  borrowed,  and  the  money  is  to  be  laid  out  on  tele- 
graphs and  telephones,  on  existing  railways  and 
rolling-stock,  and  on  railway  extensions,  upon  water- 
works, the  cutting  of  a  canal,  electric  installations, 
and  so  forth.  On  its  existing  railways  and  other 
public  undertakings  the  State  has  a  nett  revenue  of 
;£,"2,ooo,ooo,  and  its  total  debt  of  about  ;^3o,ooo,ooo 
at  the  end  of  igio  costs  only  ;^i, 316,000,  so  the  posi- 
tion looks  as  sound  as  can  be.  Sweden  is  not  com- 
pelled to  provide  a  bloated  navy  nor  an  army,  crushing 
both  as  a  blood  tax  and  as  a  wealth  consumer,  for 
its  total  outlay  on  both  services  in  the  coming  year, 
though  quite  heavy  enough,  is  little  more  than 
;^'4,50o,ooo,  and  Dreadnoughts,  ironclads  of  any  sort, 
are  not  mentioned  by  Sir  C.  Spring  Rice  in  his  report. 
Workmen's  insurance  docs  exist,  however,  and  money 
is  being  raised  to  help  agriculftire  and  fisheries.  But 
for  all  that  the  framcr  of  the  budget  has  little  or 
nothing  to  do.  No  new  taxes  are  proposed,  and  none 
seem   to  be  needed.      Happy   Sweden. 


tions  from  June  I,  1910,  to  September  30,  191 1,  and  a 
most  unsatisfactory  document  it  was.  So  unwisely  had 
the  selection  of  the  investments  been  made  that  within 
even  that  comparatively  short  {)eriod  there  had  ibeen  a 
depreciation  of  over  25  per  cent,  in  their  value,  and  the 
nett  result  of  the  operations  was  a  deficit  of  ;^83,ooo. 
A  result  like  this  might  have  been  considered  sufficient 
to  dishearten  anybody,  but  the  directors  are  not  dis- 
couraged. They  have  come  along  with  an  extraordinary 
proposition  for  cleaning  the  slate  and  starting  afresh, 
and  what  is  still  more  extraordinary,  they  have  suc- 
ceeded in  persuading  the  shareholders  to  accept  it.  By 
this  scheme  the  nominal  capital  is  to  be  first  reduced  to 
;^90o,ooo  by  writing  down  the  500,000  shares  issued 
from  ;^i  to  1 6s.  each,  and  consolddating  them  into 
400,000  £1  shares.  ITie  existing  options  on  175,000 
shares  are  to  be  reduced  in  iMke  proportion  by  the  surren- 
der of  options  over  35,000  shares,  in  return  for  which 
the  options  over  the  remainder  are  extended  for  a  year  to 
April  30,  1914.  The  capital  is  then  to  be  increased  to 
;^^i, 500,000  by  the  creation  of  600,000  new  £1  shares, 
which  the  Imperial  and  Foreign  Corporation  is  to  en- 
deavour to  get  underwritten  for  commissions  not  ex- 
ceeding 2|  per  cent.,  the  corporation  receiving  an 
option  on  360,000  shares  at  par  until  April  30,  1914, 
for  its  services,  and  the  two  companies  are  then  to 
work  together.  So  far  as  we  know,  the  Imperial  and 
Foreign  Corjjoration,  which  was  formed  in  May,  191 1, 
has  not  yet  issued  a  report,  but  in  the  prospectus  it  was 
stated  that  the  first  contract  made  was  for  the  pur- 
chase of  rather  more  than  half  the  capital  of  the  Rus- 
sian Corn  Trade  Bank,  a  new  and  untried  venture, 
which  was  just  commencing  operations.  In  view  of 
the  lack  of  information  regarding  that  undertaking 
and  the  disastrous  results  of  the  Anglo-French  Co.'s 
operations,  it  might  have  been  thought  that  the  share- 
holders would  be  chary  of  entrusting  the  directors  with 
more  money.  They  were,  however,  apparently  quite 
satisfied,  and  we  can  only  congratulate  them  on  their 
courage  and  generosity. 


In  his  usual  monthly  analysis  of  the  prices  of  45 
commodities,  Mr.  A.  Sauerbeck  shows  that  there  was 
a  further  appreciable  advance  to  which  both  food  and 
materials  contributed.  Taking  the  average  of  the 
eleven  years  1867-77  ^^  100,  the  index  number  for 
March  is  84.4,  which  is  the  highest  since  1881,  com- 
pares with  82.9  for  the  preceding  month,  and  78.9  for 
March,  191 1.  In  food  stuffs  vegetable  foods  were 
unchanged,  and  sugar  was  even  lower,  but  most  sorts 
of  meat  and  coffee  were  dearer.  .Among  materials 
there  were  slight  rises  in  iron,  oopp»er,  tin,  and  lead, 
and  export  coal  was  higher,  but  the  London  wholesale 
price  of  coal  was  nominally  unaltered  as  practically 
no  transactions  took  place,  while  retail  prices  were 
raised  to  a  considerable  extent.  Cotton,  flax,  jute,  and 
petroleum  were  dearer.  Taking  articles  of  food  and 
materials  separately,  the  index  numbers  on  the  same 
basis  were  respectively  82.5  and  85.7  against  81.5 
and  83.9  in  February.  Business  was  much  affected  in 
this  country  by  the  coal  strike,  but  otherwise  the  posi- 
tion here  and  abroad  is  favourable. 


In  December  last  the  .Anglo-French   Mercantile  and 
Finance  Conporation  issued  a  report  covering  its  opera- 


The  chairman  of  the  Rio  Tinto  Co.  could  not  re- 
frain from  striking  the  optimistic  note  in  his  sp>eech 
at  the  annual  meeting  on  Wednesday,  but  he  was 
properly  guarded  in  his  language  all  the  same,  .\fter 
the  Yankee  panic  of  1907  stocks  of  copper  accumu- 
lated at  an  enormous  pace,  and  reached  their  ntaxi- 
mum  in  the  middle  of  1910.  Since  that  date  consump- 
tion has  been  steadily  increasing,  and  to-day  the 
stocks  of  the  world  are  said  to  be  only  half  what  they 
were  eighteen  months  ago.  No  doubt  this  statement 
is  borne  out  by  the  statistics,  but  so  much  suspicion 
alwavs  surrounds  the  figures,  the  American  ones 
especially,  that  we  must  never  forget  to  alkiw  a  liberal 
margin  for  Yankee  make-believe.  The  low  prices 
ruling  some  time  back  forced  a  good  many  mines  to 
suspend  operations,  and  it  is  really  to  the  interests 
of  the  big  producers  to  prevent  prices  rising  to  a 
point  that  might   induce  these  mines  to  reopen.     An 
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excessively  high  price  ruling  for  any  length  of  time 
is  certain  to  be  followed  by  a  severe  reaction,  as  pro- 
duction would  be  encouraged  and  consumption  pro- 
portionately discouraged.  The  Rio  Tinto  chairman 
looks  for  prices  in  the  immediate  years  which  will 
€nable  the  company  to  earn  enhanced  profits,  and  he 
may  be  right ;  but  it  is  impossible  to  lose  sight  of  the 
fact  that  much  of  the  recent  rise  has  been  due  to 
manipulation,  and  only  a  small  part  to  a  change  for 
the  better  in  American  industrial  conditions.  Here, 
indeed,  said  conditions  are  better  than  in  the  States, 
but  we  are  not  going  to  give  fancy  prices  for  the 
metal  with  so  many  sources  of  supply  available. 


The  Johannesburg  correspondent  of  the  Financial 
Times  cables  that  the  Rand  Phthisis  (Miners'  Com- 
pensation) Bill  has  just  been  tabled  in  the  Union 
House  of  Assembly.  According  to  the  present  dis- 
position the  Government  will  not  make  any  contribu- 
tion to  the  cost,  although  responsible  officials,  includ- 
ing Cabinet  Ministers,  have  advocated  a  tripartite 
scheme.  Opposition  to  a  State  payment  came  from 
the  "  backvelders,"  the  agriculturists,  although  State 
funds  have  been  employed  lavishly  on  the  eradication 
of  stock  disease.  It  is  estimated  that  the  cost  to  the 
mines  will  be  about  ;^350,ooo  per  annum,  and  to  the 
miners  themselves  ;£■! 70,000,  but  the  money  will  be 
well  spent  if  it  does  no  more  than  arrest  the  ravages 
of  the  disease  which  either  kills  outright  or  leaves 
permanently  wrecked  such  a  terribly  high  percentage 
of  the  men  who  earn  a  livelihood  in  the  mines  of  the 
Rand. 

The  Transvaal  gold  return  for  March  is  extremely 
interesting  for  two  reasons;  one  that,  apart  from  all 
other  considerations,  the  total  recovery  is  the  highest 
€ver  achieved  in  a  single  month,  the  other  that  the 
figures  are  rendered  noteworthy  by  the  inclusion  of  the 
whole  of  the  bullion  reserves  hitherto  held  by  the  Rand 
■companies.  The  actual  amount  of  gold  returned  for 
the  month  is  830,723  ozs.,  an  increase  of  126,857  ozs. 
compared  with  February,  a  short  month.  The  gold 
held  in  reserve  included  in  this  total  is  70,143  ozs. 
leaving  the  declared  output  for  the  month  at  760,580 
ozs.,  which  exceeds  the  previous  highest,  that  of  Janu- 
ary last,  by  23,520  ozs.  Excluding  the  bullion  reserves 
the  daily  average  for  the  past  month  was  24,535  ozs., 
compared  with  24,271  ozs.  in  February  and  23,776  ozs. 
in  January,  when  the  figures  were  also  increased  by  the 
inclusion  of  the  East  Rand  and  other  reserves  to  the 
amount  of  19,764  ozs.  In  future  the  figures  declared 
by  the  Chamber  will  be  the  actual  output,  excluding 
transfers  to  or  from  reserves,  but  in  the  analysis  sheet 
published  two  columns  will  appear  showing  actual  out- 
put and  declared  output  of  each  mine.  TTiese  statistics 
will  be  useful,  but  it  is  a  great  pity  that  gold  reserves 
are  not  definitely  abolished.  Their  use  can  so  easily 
become  abuse. 


The  alluvial  diamond  deposits  of  German  South-West 
Africa  have  not  exercised  a  very  important  influence  on 
the  diamond  industry,  and  neither  De  Beers  nor  Pre- 
mier will  have  much  cause  for  anxiety  if  the  produc- 
tion is  not  raised  above  the  present  figures.  For  the 
past  year  the  yield  of  stones  was  816,296  carats,  com- 
pared with  798,865  carats  in  the  preceding  twelve 
months,  but  there  was  a  further  decline  in  the  size  of 
the  stones  and  the  average  price  realised  was  25.602 
marks  against  26.775  marks  in  the  preceding  twelve 
months.  In  the  past  year  6^  stones  went  to  a  carat 
against  5f  stones  in  1910.  The  greater  part  of  the  pro- 
duction was  sent  to  Antwerp,  Germany  itself  taking 
only  4.79  per  cent.,  and  part  of  this  amount  was  sent 
abroad  again,  the  actual  German  consumption  being 
less  than  3  per  cent.  The  diamonds  were  raised  by  14 
companies,  of  which  the  five  largest  were  responsible 
for  96.32  per  cent.  The  nett  profit  realised  by  the 
German  Diamond  Regie,  the  selling  company,  was 
;^4i,8oo,  and  the  dividend  is  maintained  at  the  10  per 
cent,  rate  declared  for  the  previous  year.    It  is  said  that 


March  was  not  particularly  favourable  for  the  diamond 
trade,  but  towards  the  close  of  the  month  the  Yankees 
commenced  to  buy  freely  again,  and  for  the  past  week 
the  imports  thence  exceeded  the  round  million  dollars. 


Some  Facts  about  Italy. 

Whav  looks  like  a  belated  report  on  the  foreign 
trade  of  Italy  W'as  published  towards  the  end  of  last 
month  by  the  Foreign  Office.  It  covers  the  figures 
of  the  3'ear  1910,  and  no  doubt  is  late  in  appearance 
because  the  official  statistics  were  not  available  early 
enough  to  allow  the  report  to  be  compiled  in  decent 
time.  It  is  from  the  pen  of  the  Hon.  W.  Erskine, 
the  First  Secretary  of  the  British  Embassy  at  Rome, 
and  tells  us  that,  excl'iding  precious  metals  and  the 
transit  trade,  Italy  did  a  bigger  business  by 
;^i3,894,i33  in  1910  than  in  1909.  Imports  amounted 
to  ;^i 29,839,000,  and  exports  to  ;£"83, 199,000,  the 
largest  increase  being  in  exports,  which  were  nearly 
iii  per  cent,  up,  as  compared  with  an  increase  of 
only  about  4  per  cent,  in  the  value  of  the  imports. 
Part  of  the  increases  on  both  sides  of  the  account  was 
due  to  higher  prices,  cotton  imported,  for  example, 
being  valued  at  ;^3,4o6,ooo  more  in  1910  than  in 
1909,  and  there  was  also  a  much  larger  increase  in 
the  value  of  the  cereals  imported  as  well  as  of  the 
quantity.  On  the  export  side  of  the  account  silk 
again  gave  poor  results,  and  the  principal  sources  of 
the  increase  were  spirits,  beverages  and  oils  up 
;^2,864,ooo,  cereals,  flour,  &c.,  ;^"i,359,c>oo  better, 
and  cotton  larger  in  value  by  ;£5'i,4o8,ooo.  Details  of 
the  trade  are  not  of  particular  interest  to  us  except 
where  Italy  competes,  as  in  the  trade  with  Turkey 
in  cotton  tissues,  but  it  is  perhaps  worth  mentioning 
that  as  an  exporter  of  boots  and  shoes  to  Italy  the 
United  Kingdom  crept  up  to  the  second  place  in  tgio. 
As  a  matter  of  course  Italy's  supplies  of  coal  come 
very  largely  from  us,  or  have  hitherto  done  so,  but 
our  coal  strike  may  have  the  effect  of  altering  our 
posit  "on  considerably  in  this  respect. 

Even  as  it  is  Germany  is  creeping  up,  and- sent  Italy 
;^534,ooo  worth  of  coal  in  1910  as  compared  with 
;£,'i90,ooo  worth  the  year  before.  .^Iso  the  United 
States  is  pushing  forward,  so  that  the  nine-tenths  of 
Italy's  total  imports  of  coal  hitherto  drawn  from  the 
United  Kingdom  may  in  future  be  much  reduced.  So 
far  as  the  evidence  goes,  Italy  seems  to  be  gradually 
increasing  in  wealth  in  spite  of  bad  harvests,  earth- 
quakes, and  Yankee  crises,  and  were  peace  re- 
stored in  Tripoli,  there  ought  to  be  room  for 
a  larger  business  with  the  British  Empire.  Up 
to  now  Germany  has  held  first  place  both  in 
imports  from  and  in  exports  to  Italy,  while 
we  make  a  good  second.  In  1910,  however,  our  ex- 
ports to  Italy  fell  off  about  ;^573,ooo,  while  German 
experts  increased  about  ;^"845,ooo.  This  made  the 
German  total  ;£'2o,984,ooo,  and  ours  ;£j'i9,o52,ooo, 
the  United  States  coming  third  with  an  export  to  Italy 
of  ;^'i4,520,ooo  Germany  bought  in  the  same  year 
;^i 1, 724, 000  of  Italian  products^  and  we  ;^io, 552,000 
worth,  German  purchases  having  fallen  off  as  well  as 
ours.  The  United  Kingdom  has  more  than  doubled 
its  exports  of  copper,  brass  and  bronze  wares  to  Italy, 
and  is  keenly  competing  with  Germany  in  the  supply 
of  tools  for  working  woods  and  metals,  but  there  is 
plenty  of  room  for  further  development  on  both  sides 
of  the  account,  if  our  power  to  compete  is  not  crippled 
through  industrial  conflicts  and  ill-judged  legislation 
at  home. 

"  It  never  rains,"  &c.,  and  on  the  finances  of  Italy 
we  have  a  still  later  report  by  Mr.  H.  G.  Dering, 
Councillor  to  the  British  Embassy  in  Rome,  from  which 
we  learn  that  the  realised  surplus  on  the  Budget  for  the 
year  ended  June  30  last  was  £3,^&J,S(^7i  or  nearly 
;^2, 500,000  more  than  that  originally  estimated  for. 
This  was  on  a  gross  revenue  of  ;£^ii  1,017,000,  but 
;^i,846,ooo  of  it  was  provided  from  funds  in  the  hands 
of  the  Treasury  and  some  of  it  from  other  loan  funds. 
We  fear  there  will  be  no  surplus  of  any  kind  for  the 
year  ending  June  30  next  because  of  the  Tripoli  ex- 
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pedition,  but  at  the  same  time  Italy  cannot  be  hard  up, 
for  the  estimates  tabled  on  April  8  last  counted  on  a 
surplus  of  ^2, 548,775,  the  income  being  put  at 
;£"9g,364,ooo  and  the  outgoings,  exclusive  of 
"  finance,"  at  ;^'97, 299,000.  The  whole  of  the  revenue 
is  not  produced  from  taxation  of  the  usual  kind.  In 
the  estimates  of  the  current  year,  for  instance,  direct 
taxes  arc  put  down  to  yield  ;^3i, 168,000,  indire:t 
;£,"23,987,ooo,  and  public  services — railways,  ports,  tele- 
graphs, school  fees,  &c. — ^"8,449,000,  while  Govern- 
ment monopolies — which  include  the  vice-breeding  one 
of  lotteries  calculated  to  yield  ^"4, 13 1,000 — are  credited 
with  fruitfulness  to  the  extent  of  ;^i9,6i9,ooo.  Over 
and  above  this  at  least  ;^i3,ooo,ooo  is  provided  from 
"  financial  operations  " — i.e.,  from  loans,  and  probably 
the  ;^i, 841,000  set  down  in  addition  to  "  construction 
of  railways  "  comes  also  from  borrowings.  In  these 
ways  the  total  available  resources  for  the  current  year 
— not  all  income — was  brought  up  to  ;£^  108, 367, 483, 
but  the  war  will  have  marred  all  forecasts.  The  coun- 
try, however,  is  prospering,  and  no  matter  how  we 
may  regret  that  the  Tripoli  enterprise  is  drawing  away 
money  that  could  have  been  usefully  employed  in  lessen- 
ing burdens  at  home,  there  is  no  manner  of  doubt  about 
Italy's  ability  to  stand  the  cost  of  it. 


The  Stock  Exchange  Report. 

The  trustees  and  managers  make  up  their  accounts 
each  year  to  March  25,  and  they  are  not  able  to  make 
such  a  good  display  for  the  past  year  then  ended  as  for 
the  year  immediately  preceding.  When,  however,  we 
remember  the  conditions  under  which  business  was 
conducted  last  year,  it  is  an  agreeable  surprise  to  find 
the  recoil  so  insignificant.  The  general  income  was 
satisfactory,  but  there  was  a  decided  falling  off  in 
entrance  fees  and  subscriptions  from  new  members. 
Altogether  the  income  was  ^^337, 426  or  ;^26,54o  less  than 
that  of  the  preceding  year.  At  the  same  time  expenses 
rose  ^2,471  to  ^125,850,  so  that  the  nett  revenue  of 
;^2H,575  is  down  ^29, on  on  the  year's  comparison. 
There  was  a  free  balance  of  /"  184,259  brought  forward, 
and  after  giving  the  shareholders  /"lo  on  every  share 
£12  paid,  or  almost  77  per  cent,  by  way  of  dividend, 
there  was  ^^195,835  left  to  carry  forward.  This  seems 
prudent  finance.  A  year  ago  it  will  be  remembered  the 
shares,  then  ;^I2  paid,  received  a  bonus  of  £2 
per  share  in  addition  to  the  two  dividends  one  of  £^4 
and  a  final  one  of  £6  or  ^12  in  all,  and  one  of  the 
bonus  pounds  was  appropriated  to  pay  a  call  of  £1 
per  share  on  the  20,000  shares  subscribed.  A  year 
ago,  therefore,  the  shareholders  received  in  all 
too  per  cent.,  but  the  decline  in  the  distribution  this  time 
is  less  than  it  seems  as  percentage  because  of  the  extra 
£1  on  which  the  dividend  is  now  paid.  In  the  past  year, 
moreover,  notwithstanding  the  fact  that  the  receipts  from 
entrance  fees  fell  nearly  ^20,000  to  ;^5 1,786,  the  trustees 
and  managers  increased  the  sum  devoted  to  the  purchase 
and  extinction  of  the  3  per  cent,  debentures  by  ^^9,500  to 
;^i2,6oo,  lea,vingthe  amount  of  these  debentures  now  out- 
standing at  ^401,000,  so  what  with  this  increase  in  the 
amount  devoted  to  redemption  and  the  ;^i  1,000  odd 
added  to  the  balance  carried  forward,  the  handling  of  the 
finances  is  shown  to  be  decidedly  careful  and  conserva- 
tive. 

During  the  year  the  total  membership  fell  ofT  by  84 
to  5,007.  The  largest  decrease  was  in  the  members 
paying  ^31  los.  subscription.  They  fell  off  by  86, 
those  paying  £"21  subscription  decreased  by  38,  the  one 
total  being  thus  brought  down  to  2,291  and  the  other  to 
542.  At  the  same  time  members  paying  the  subscription 
of  40  guineas  rose  by  67  to  2,313.  The  resignations, 
defaults,  &c.,  were  139  last  year,  or  27  more  than  in  the 
preceding  year,  and  in  these  ways  the  total  membership 
was  reduced  by  the  number  stated.  Adding  in  the 
clerks,  not  members  of  the  Exchange,  but  who  have  the 
entry  to  the  floor  of  the  house,  the  total  population  of 
the  market,  if  one  might  so  phrase  it,  declined  95  to  7,545. 
Not  improbably  there  will  l>e  but  little  accession 
to  the  strength  of  the  membership  in  the  current 
year,   for   it   began   badly   under   the   influence   of  the 


coal  strike,  but  the  higher  subscription  now  paid 
by  new  members  should  in  no  small  measure,  if  not 
entirely,  compensate  in  the  not  distant  future  the 
revenue  for  any  stagnation  or  decline  in  numbers.  In  a 
comparatively  short  number  of  years  now  the  20  guinea 
class  will  have  disappeared.  Last  year  alone  the 
reduction  which  took  place  in  it  was  equivalent  to  6^  per 
cent.  Nothing  offers  for  comment  in  the  accounts, 
which  are  full  so  far  as  current  income  and  outgo  are 
concerned,  and  as  forthe  balance-sheet  it  is  simple  enough. 
Year  by  year  the  trustees  and  managers  are  writing  off 
part  of  the  ^60,000  paid  to  Mabey  and  Sons,  the 
caterers,  who  were  bought  out  when  the  Stock 
Exchange  premises  were  enlarged  flush  withThrogmorton 
Street,  and  last  year  ;^i,45o  was  set  aside  for 
that,  purpose.  It  is  mentioned  in  the  report  that  the 
Buying  In  and  Selling  Out  department,  which  showed  a 
profit  in  1910-11  of  if5,43i  after  paying  expenses,  was 
last  year  only  able  to  maintain  itself  with  no  available 
surplus.  That  is  a  strong  testimony  to  the  solvency  of 
the  market  and  the  prudence  with  which  its  business  is 
habitually  conducted,  for  no  profit  in  this  department 
means  fewer  failed  estates  to  wind  up.  Another 
pleasant  entry  relates  to  the  annual  volume  of  Official 
Intelligence  whose  name  is  so  clumsy  that  we  wish  the 
authorities  would  change  it  into  "  Stock  Exchange 
Annuary,"  in  imitation  of  the  official  volume  of  the  Paris 
Bourse.  A  year  ago  there  was  an  entry,  "  provision  for 
S.E.O.I.  (Spottiswoode  &  Co.),  £1,450."  This  year 
there  is  no  such  entry.  Are  we  to  infer  that  the  adver- 
tisements in  and  sale  of  this  massive  volume  are  now 
covering  the  cost  of  production  ? 


Our  Foreign  Trade  in  March. 

Everybody  was  looking  for  a  large  decrease  in  at 
least  the  export  figures  for  the  past  month  as  a 
consequence  of  the  coal  strike.  They  have  fallen  oflf, 
but  by  barely  ^150,000,  or  0.3  pyer  cent.  As  for  the 
imports  they  are  4.5  per  cent,  up,  and  reached  the 
splendid  figure  of  £"61,188,000.  Exports  came  to 
£"40,714,000,  and  it  is  surely  a  remarkable  fact  that  the 
exports  of  coal,  coke  and  other  fuels  should  have 
totalled  1,655,145  tons  in  spite  of  the  fact  that  coal 
production  was  almost  entirely  susf)ended  for  the  whole 
of  last  month.  To  be  sure  the  decline  is  3,926,000  tons, 
but  the  surprising  thing  is  that  there  should  have 
been  any  coal  available  for  export.  It  is  also 
remarkable  that  the  rise  in  price  should  have  been 
so  inconspicuous.  In  quantity  the  decrease  in  exports 
was  70.3  per  cent.,  whereas  in  value  it  was  only  644  per 
cent.,  showing  a  comparatively  small  increase  in  price. 
Probably  the  effects  of  the  strike  will  be  more  visible 
this  month  and  next  than  they  were  while  it  was 
actually  going  on,  not  only  in  coal  but  in  other  branches 
of  our  export  trade,  which  seem  to  have  remained 
unaffected  during  March.  There  was,  indeed,  a  remark- 
able increase  in  the  experts  of  iron  and  steel,  which  rose 
31.1  per  cent,  in  quantity  and  15  per  cent,  in  value. 
The  decline  in  cotton  piece  goods  was  almost  impercep- 
tible, and  there  was  actually  an  increase  in  the  experts 
of  cotton  yams  and  twist  so  far  as  quantity  went 
although  prices  were  lower.  AH  textiles  did  well  except 
woollen  and  worsted  tissues  in  which  there  was  a  sharp 
decline  both  in  quantity  and  value. 

For  the  first  quarter  of  the  year  the  exhibit  is  none  the 
less  a  most  striking  one,  displaying  as  it  does  an  aggre- 
gate merchandise  trade  including  re-exports  of 
£"338,000,000.  Imports  liave  risen  £"10,613,000  or 
almost  6  per  cent.,  exports  £"4,373,000  or  nearly  4  per 
cent,  and  re-exports  £^3,^76,000  or  fully  12  per  cent.  As 
we  have  said,  there  may  in  all  probability  be  some  setback 
during  the  second  quarter  of  the  year,  but  we  need  not 
be  too  pessimistic  about  that,  for  it  is  improbable  that 
any  serious  inroad  has  been  made  upon  our  markets 
abroad  by  any  foreign  competitor.  Sir  Francis 
Oppenheimer,  our  commercial  Attach^  at  Berlin,  in  a 
report  upx)n  the  foreign  trade  of  Germany  for  the  Dp$t 
year — Germany  being  the  competitor  it  is  now  wJe 
fashion  to  affect  most  to  dread  —  gives  roany  facts 
illustrative  of  the  coiiipetitive  energ)'  of  this  powerful 
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empire,  but  nothing  he  advances  leads  us  to  infer  that 
we  are  being  beaten  at  any  point  where  we  seriously  try 
to  hold  our  own,  and  the  best  increase  in  German 
foreign  commerce  is  with  the  United  Kingdom.  The 
textile  industry  of  the  empire  showed  a  certain  stagnation 
last  year.  There  was  a  general  decrease  in  the  export  of 
German  textiles,  whereas  Germany  imported  additional 
Imports. 


i 

March. 

Inc.  or  Dec. 
as  compared 

1910.        1          >9".        1        '9"- 

with  19 11 

General  Merchandise 
Gold  ; 

58,108,947 
5,l99.58l 
1,166,257 

58,538,382 
5,410,248 
1,407,301 

61,187.949 
3.692,971 
1,193,901 

+    2,649,567 
—    1,717,277 

Silver 

—       213,400 

Tola!     .. 

64,474,785 

65.353. 131 

66,074,821 

+       718,890 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold 

Silver 

34,391,558 

8,44i.9»8 
4,162  958 
1,615730 

40,863,912 
9,174,666 
2,058.025 
I.214,»9« 

£ 

40,7'3.97i 

I0,a6\706 

3,906,070 

1,180,583 

£ 

—  149,941 
+    1,692,040 
+    1,848,045 

—  34,309 

Total     .. 

48,814,234 

53.3". 495 

56,667,3^0 

+    3,355,835 

Imports. 


Three  Months  ended  March. 

General  Merchatfdise 

Gold 

Silver 

£ 

165.163,533 

11.249.953 

3.580,13 

£ 

I77.275.4'8 
11,790,9" 
3.937.568 

£ 

187.887,948 

12,83'.735 

3.913.385 

+        10,612,530 
+          1,040,823 
-                24,183 

Total     . . 

179.993.617 

193.003.898 

204,633,068 

+        11,629,170 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

£ 

I00,8S6,543 

26.775.712 

12,154.351 

3,831,0^0 

114,247.863 

27.810.294 

8. 147.947 

5,104,930 

118,621,112 

3". 185,951 

12,1^4,622 

4,042,240 

£ 

+       4.371.2*9 
+        3.375.657 
+        3,966.675 

Silver 

—       1,062,690 

Total     . . 

143.647,634 

I55.3'>.034 

165,963,925 

+      10,652,891 

Visible  Balance  of  Trade. 


March. 

Imports 

Exports 

64,474,785 

48,814,234 

65.355.93" 
53.3H.495 

65,074.821 
56,667,330 

£ 
+        718.890 
+     3.335.835 

Excess  value  of  im- ) 
ports  over  exports ) 

15,660,551 

12.044,436 

9,407,491 

—    2,636,945 

Three  Moi.ths  ended  March. 

Imports 

Exports 

£ 
179,993,617 
143,647,634 

191,003,898 
■55.311,034 

37.692.864 

204,633,068 
165,963,925 

£ 
+  11,629,170 
+  10,652,891 

Excess  value  of  im-  1 
ports  over  exports ) 

36,345.983 

38,669,143 

+     976,279 

The  values  of  the  imports  represent  th    cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

quantities  of  woollen  goods  from  us,  and  in  other  direc- 
tions ups  and  down  are  shown,  but  we  can  still  hold 
our  own,  and  if  Germany  sells  more  to  us  she  also  buys 
more.  In  a  comparatively  brief  period  of  time,  therefore, 
the  effects  of  the  coal  strike  will  be  obliterated  by  the 
continued  and  regular  expansion  of  our  business  abroad, 
always  provided  that  peace  between  great  nations  is 
maintained. 


German    Bank   Balance-sheets. 

For  the  first  time  the  Reichsbank  has  published 
officially  the  returns  of  86  German  credit  banks  and  four 
South  German  mortgage  banks,  along  with  a  detailed 
analysis  of  the  position  of  each.  Only  one  prominent 
bank,  the  Berlin  Handelsgesellschalt,  has  omitted  to 
take  the  hint  and  send  in  its  return.  So  interesting  are  the 
figures,  and  so  detailed  are  the  summaries,  that  we  have 
decided'to  make  room  for  them,  and  hope  to  be  able  to  con- 
tinue the  exhibit  each  quarter.  The  tables  are  divided 
into  two  sections,  the  one  containing  the  aggregate  returns 
of  eight  Berlin  banks,  including  the  Mitteldeutsche 
Credit  Bank,  and  the  other  the  summary  of  the  returns 
made  by  the  78  "  country  "  banks.  In  the  first  two 
months  of  this  year  the  engagements  of  the  eight  Berlin 
banks  have  increased  by  ^^8,450,000  and  their  accept- 


ances by  ;^i, 900,000,  at  the  same  time  that  the  cash, 
bank  credits,  and  bills  have  declined  £^3, 150,000. 
Advances  on  goods  increased  by  /"i, 825,000,  and  Stock 
Exchange  loans  shrunk  ;^2,ooo,ooo.  The  securities 
held  increased  ^1,950,000,  of  which  the  Imperial  loans 
contributed  ;^3oo,ooo,  and  against  this  the  readily  rea- 
lisable assets  have  risen  by  only  ^650,000,  so  that   the 

TOTAL  IN  STERLING  OF  THE  EIGHT  BERLIN  BANKS,  INCLUDING 
THE  MITTELDEUTSCHE  CREniT  BANK. 


(ooo's 
ASSETS. 

Compared  with 

Feb.  29,   Dec.  31, 

1912.         1911. 

£  £ 


Utipaid  share  capital 

Casb,  coupons,  Ace.       5.400 

Credits   at  clearing       3t700 

banks 

Bills    

Thus  composed :  — 

(a)  B  i  1  1  s    and 

Treasury 

notes    33,705 

(6)  Own     accept- 
ances      95 

(c)  Own  drawings  70 

{d)  One  signature 
custom  ers' 

bills 33 

Our  baok  credits..     13,445 
Stock         Exchange 

loans 49>i35 

Advances  on  goo. Is     23,695 
Part  of  which  are 

covered  by  :— 
Goods,     iieigbt 


—  5.630 

—  1.990 


83>9oo     +   6,540 


igii. 

£ 

unch'd. 
uncb'd. 


+   6.795 

—  95 

—  170 


5,130     +      855 
1.545     -      280 


17,635. 
98.7'5 


15 

35 


3,020 

1,830 


omitted.) 

LIABILITIES. 

Compared  with 

Feb.  29,   Dec.  31, 

1912. 

£ 

Share  capital 57*000 

Reserves  17,620 

Credit  current  ac- 
counts       239,477     +   6,715 

Thus  composed  : — 
(a)  Own     engage- 
ments   

(6)  Credits  used 
by  customers 
(c)  Credits  of  Ger- 
man banks  . . 
((/)  Deposits  .... 
(«)  M  i  scellaneous 

credits 116,405     +   2,550 

The  {d)  and  {e)   ac- 
counts are  thus 
analysed — 
Payable     within     a 
week — 

Deposits   51.875 

Other  credits 64,080 

Payable  between  8 
days  and  3 
months — 

Deposits 26,390 

Other  credits....     41,040 
Payable       after      3 
months — 

Deposits 19,95s 

Other  credits  ....     11 ,380 
Acceptances        and 

cheques 60,075 

Thus  analysed  :  — 
(a)  Acceptances.. 
{b)  U  n  r  e  d  eemed 
cheques  .... 
In  addition- 
Surety     for    pay- 
ments     

Own  drawings   .. 

On  account  of  a 

third  person    . . 


855 
2.735 


770 
4.030 


+    1,665 
—   1.285 


29s 
215 


+    x,730 


58,320    -♦•    i.gjo 


1.755 


20,770 
1,095 


X85 


770 

80 


notes,  &c 8,740     +    1,580 

Other  securities.,  4,380  +  130 
Own  investments  .,  18,895  +  1.965 
Thus  composed:  — 

(a)  Imperial     and 

Fed  era  ted 

State    Loans     8,620     +       320 

(b)  Pa  I'Crs    ac- 

cepted as  se- 
cuiity  by  the 
Reichsbank. .      :  ,735     +       600 

(c)  M  i  scellaneous 

mar  ketable 

securi'ies   . .       6,040    +    1,075 

(d)  Miscellaneous 

securities  not 
quoted   on 

bourse 2,450    —       20 

Underwriting    par- 
ticipations        13.355     +    1,200 

Permanent    partici- 
pations  ., 13,625     "f      320 

Debit     current    ac- 
counts      151,535     +   5.915 

Of  which  are — 

Covered    112,460    +   3,275 

Uncovered  ....     38, 575     +  2,650 

aggregate'  figures   OF   THE   78   OTHER   BANKS   PUBLISHING 

INTERIM  BALANCE-SHEETS. 
No  comparison  can  be  made  with  December  31,  as  no  returns  were  then  given. 
February  29, 
19:2. 

£ 

2,2^0,000 

2  980.000 

1,675,000 

48,085,000 


1,055    +     275 


41,635,000 
1,190,000 
3.745.000 

1,620,000 

10.425,000 
28.080,000 

8,520,000 


6,745,000 

791,000 

15,680,000 


February  29, 
1913. 
LIABILITIES.  £ 

Share  capital 68,650,000 

Reserves 14,565,000 

Oedit  current    accounts    152,685,000 
Tb  us  composed  :— 

5.195.000 


2,185,000 
6,795,000 


ASSETS. 
Unpaid  share  capital  .... 

Cash,  coupons,  &c 

Credits  at  Clearing  banks 

Bills  

Thus  composed  :— 
(at  Bills  and  Treasury 

notes 

(6)  Own  acceptances  .. 

{c)  Own  drawmgs 

\d)  One  signature  cus- 
tomers' bills    

Our  bank  credits 

Stock  Exchange  loans. . . . 

Advances  on  goods 

Part  of  which  are  covered 
by- 
Goo  is,    freight    notes, 

&c 

Other  securities    

Own  investments. ....... 

Thus  composed  : — 

{a)  Imperi-il  and  Fede- 
rated State  Loans    . .        6,720,000 

(b)  Papers  accepted  as 
security  by  Reichs- 
bank         3,980,000 

(c)  Miscellaneous  mar- 
ketnble  securities    . .        2,965,000 

{d)  Miscellane ous 
securities  not  quoted 

on  bourse 3,015,000 

Underwriting    patticipa- 

tions 5,070  000 

Permanent  participations  6.895,000 
Debit  current  accounts..  144,495,000 
Of  which  are — 

Covered  95,280,000 

Uncovered 49  215.000 

proportion  of  liquid  assets  to  engagements  has  de- 
clined considerably.  Cash,  bank  credits,  and  bills 
held  cover  only  35.55  per  cent,  of  the  engagements,  and 
if  Stock  Exchange  loans,  advances  on  goods,  securities, 
iic,  are  included  amongst  the  more  or  less  liquid  assets, 
the  proportion  is  only  raised  to  65.82  per  cent.  The 
first-named  percentage  is  the  lowest  of  the  last  three 
years,  and  the  65.S2  per  cent,  proportion  has  only  once 
been  less,  viz.,  at  the  end  of   October   last,  when    the 


(rt)  Own  engagements, . 
ib)  Credit  used   by  cus- 
tomers   

(c)  Credits  of  German 

banks 

{d)  Deposits  88,340,000 

(e)  Miscellaneous 

credits 50,365,000 

The  id)  and  {e)  accounts 

are  thus  analysed. 
Payable  within  a  week  : — 

Deposits  33.395,000 

Other  credits 41,025,000 

Payable  between  eight 
days  and  three 
months: — 

Deposits 15.316,500 

Other  credits 6,010,000 

Pay  ible  after  three 
months: — 

Deposits 39,625,000 

Other  credits 3,330,000 

Acc-piances  ani  cheques      41,810,000 
Thus  analysed : — 

(a)  Acceptances    41,695,000 

(6)  Unredeemed 

cheques    

In  addition: — 
Surety  for  payments  .. 

Own  drawings 

On    account  of  a  third 
person 


115000 


17,190,000 
5,265,000 


1 00, coo 
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Morocco  crisis  had  put  a  strain  upon  the  banks  they 
have  not  yet  surmounted.  At  the  end  of  February  the 
86  banks  whose  figures  are  summarised  below  had  lent 
nearly  ;^3oo,ooo,ooo  to  their  clients,  of  which 
;^87,5oo,ooo  was  represented  by  bank  credits.  Their 
acceptances  stood  at  ^100,000,000,  and  their  total 
engagements  at  ^494,250,000. 


The  Week's  Hints. 


Is  it  not  about  time  for  those  who  see  profits  on  their 
holdings  to  realise  their  Marconi  Wireless  shares  ?  The 
company  has  been  most  successful  and  promises  to  be 
still  more  so  in  the  future,  but  all  this  bubble  of  specula- 
tion which  has  developed  around  its  shares  since  its 
agreement  with  the  Government  became  public  is  not 
good  for  the  company,  and  may  lead  to  more  or  less 
severe  speculative  losses.  The  most  abiding  source  of 
the  company's  profits  is  its  ship  installations  and  short 
distance  stations.  That  it  will  make  a  paying  business 
of  inter-oceanic  stations  has  yet  to  be  proved.  As 
against  the  old  cable  companies  it  cannot  compete  either 
in  sureness,  celerity  or,  we  fear  it  must  be  added,  cost  of 
working.  But  even  if  the  inter-Imperial  installations 
should  pay,  the  price  to  which  the  company's  shares  has 
now  risen  warns  speculators  to  be  careful  and  get  out 
in  time.  It  would  take  a  revenue  of  about  ;^4oo,ooo  to 
give  holders  of  the  ordiniry  and  preference  shares  at 
current  figures  5  per  cent,  on  their  investment.  That 
is  not  good  enough. 

Caution  must  also  be  exercised  in  dealing  with  Oil 
shares  in  which  a  fomented  speculation  exists,  and 
shares  of  companies  in  the  Baku  region  of  Russia  par- 
ticularly ought  not  to  be  touched  except  on  the  very 
best  information,  and  not  at  all  on  mere  speculative 
tips. 

Copper  shares,  too,  are  the  object  of  a  gamble  for  the 
rise  just  beginning,  and  we  see  our  French  banker  friend 
thinks  well  of  Namaqua  shares  at  4J  ex  dividend.  On 
last  year's  revenue  they  pay  about  1 1  per  cent,  at  this 
figure,  and  as  the  board  is  not  in  any  of  the  speculative 
rings,  the  investment  may  be  a  fair  one,  but  most  of  the 
copper  mine  shares  seem  to  us  already  too  dear,  or  quite 
as  dear  as  they  should  be ;  that  is  to  say,  the  possible 
rise  in  copper,  which  is  by  no  means  a  certain  rise,  has 
already  been  discounted.  New  supplies  will  immedi- 
ately become  available  if  the  metal  is  pushed  up  beyond 
the  present  figure,  or  even  kept  there  long,  so  caution  is 
advisable. 

The  same  mentor  tells  us  a  good  deal  about  the  new 
bond  issue  of  the  Victoria  Fails  Power  Company,  and 
some  of  his  information  is  worth  repeating.  It  seems 
the  shareholders  are  to  be  called  together  to  sanction  an 
issue  of  ^2,000,000  additional  5  per  cent,  debentures  of 
whichhalf  will  be  put  out  forthwith  at  96.  The  skeleton 
figures  published  indicate  a  revenue  of  about  ;£'445,ooo, 
of  which  £'i'jo,ooo  is  swept  away  by  the  charges  of  the 
existing  obligations  and  the  privileged  shares.  This 
still  leaves  a  margin  of  about  /"26o,ooo,  so  that  the  new 
bonds  ought  to  be  secure  enough,  and  worth  buying,  but 
no  information  is  given  as  to  the  cost  of  the  great  bulk 
of  the  material  required  by  the  company,  and  the 
inference  we  must  draw  from  that  reticence  is  that  the 
company  still  remains  in  the  hands  of  the  AUgemeine 
Elektricitiits  Gesellschaft.  It  ought  to  get  clear  of  that 
expensive  connection  if  its  board  expects  to  get  British 
cash  into  its  undertaking. 


The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Eldorado,  which  is  situated  in  the  Lomagundi  dis- 
trict, about  80  miles  from  Salisbury,  Rhodesia. 

Messrs.  Kitcat  and  Aitken  have  .-idmitted  into  partnership 
Mr.  Stewart  Kay  M.arshall,  who  has  been  for  many  years  past  a 
member  of  the  firm  of  Messrs.  M.  M.irshall  and  Son!  The  style 
of  the  firm  will  remain  unchanged. 

Lord  Balfour  of  Burleigh,  K.T.,  chairman  of  the  Imperial 
and  Foreign  Corporation,  Ltd.,  and  the  Right  Hon.  .\usten 
Chamberlain,  M.P.,  who  is  also  a  director  of  the  Imperial  and 
Foreign  Corporation,  Ltd.,  have  joined  the  council  of  the 
Russian  and  English  Bank.  Amongst  other  members  of  the 
council  in  Russia  are  Prince  Ourousoff,  Prince  Galitzin,  Prince 
Shabatoff,  and  Prince  Brobrinski. 


American  Business  Notes. 

By  transferring  their  advances,  partly  to  banks  out- 
side the  Clearing  House  and  partly   to  banks   in   the 
interior,   the   New    York  Clearing   House    banks    and 
trusts  were  able  last  week  to  bring  their  loan  average 
down  by  ;^582,ooo.     The  reduction  did  not  help  them, 
for  they  lost  ;^  1,830, 000  in  specie  and  over  ;^440,ooo 
in     greenbacks,     and    in    spite    of    a    reduction     of 
;^2,523,ooo  in  the  dejx)sit  average  the  surplus  reserve 
was   reduced    to  less    than    ;^77,ooo,  a    reduction    of 
;^i,530,ooo  on  the  week,  and  it  appears  that  25  of  the 
old  Clearing  House  banks   were   so  pinched   as  to  be 
unable  to  show  reserves  equal  to  the  legal  minimum. 
The     week-end     figures     displayed     a     reduction    of 
;^5,302,ooo    in   the    loans    and  of  ;^6,430,ooo  in    the 
deposits,  while  the  decline  in  specie  was  only  ;^874,ooo 
and    in    greenbacks     ;^47i,ooo,    so     that     the    total 
shrinkage  in  cash   and  paper  money  was  ;^i, 345,000, 
and    the    surplus   reserve   by    such    manipulation    was 
made  to  appear  ;i{J'29o,ooo  larger  at  ;^387,2oo,  whereas 
a  week   ago  it   had   almost  entirely  disappeared.      As 
for  the  non-clearing  banks,  their  averages  showed  an 
increase   of    ;^2,723,ooo     in     the     advances    and    of 
;^2, 300,000  in  the  deposits,  while  their  specie  was  up 
;^r52,ooo  and  their  greenbacks  down  ;^35,200.     They 
thus    assumed   a    considerable    portion    of    the  over- 
burden previously  carried  by  the  Clearing  House  credit 
shops  without  gaining  anything  in  strength.    Taking  the 
whole  market  together  the  loans  last  week  exceeded 
the   deposits    by    some   ;^3 1 ,000,000,    and    the    specie 
was  down  to  ;^82,ooo,ooo  or  ;£,"i,20o,ooo  less  than  a 
year  ago.     A  year  ago,  moreover,  the  loans  exceeded 
the  deposits    by    less  than    ;^3,ooo,oc)o.      As    readers 
have  to  be  reminded,  the  comparison  in  regard  to  de- 
posits and  loans  between  now  and  then   is  not  quite 
on  all   fours  owing  to  the   way   in  which   the  deposit 
exhibit    is  manipulated,    but  making   every    allowance 
for  that  kind  of  change  the  New  York  money  market 
must  be  held  to  stand  now  in  a  most  delicate  position. 
All  the  more  reason  why  the  financial  conjurors  should 
make  the   Wall   Street    Stock    Exchange   play    "pro- 
sperity "  with   a   bold  front  and   an   invincible  assur- 
ance. 

Apparently  the  Denver  and  Rio  Grande  Railway 
Co.  hopes  to  get  along  by  help  of  an  additional  issue 
of  mortgage  bonds.  Its  shareholders  will  be  asked 
on  the  27th  inst.  to  vote  in  favour  of  the  creation  of 
$25,000,000  adjustment  mortgage  bonds,  of  which 
$10,000,000  are  to  be  issued  now.  The  bonds  are  to 
be  7  per  cent,  cumulative,  and  to  be  dated  the  ist  inst. 
or  some  later  date.  They  will  be  repayable  on  April  i, 
1932,  but  may  be  redeemed  on  any  preceding  interest 
day.  It  is  stated  that  the  issue  has  been  under- 
written by  Blair  and  Co.  and  William  Salomon  and 
Co.,  ^nd  it  is  imperative  that  the  money  should  be 
had  in  order  to  meet  the  cost  of  certain  nccessao' 
improvements,  such  as  a  reduction  in  the  grade  over 
the  Wasatch  Mountains,  in  Utah,  at  Soldier  Summit, 
and  the  provision  of  additional  locomotives  at  a  cost 
of  $'2,500,000.  Furtliermore,  out  of  the  proposed 
present  issue  $2,500,000  bonds  of  the  Western  Pacific 
Railway  Co.,  the  Denver  Co. 's  own  extension,  are  to 
be  acquired  and  pledged  to  the  holders  of  the  adjust- 
ment mortgage,  that  is  to  say,  ;£r5oo,oooof  fresh  money 
is  to  be  laid  out  on  the  Western  Extension,  and  what- 
ever is  left  over  will  be  devoted  to  important  acquisi- 
tions and  improvements,  so  in  this  way  the  Denver 
and  Rio  Grande  concern  is  to  be  kept  out  of  bank- 
ruptcy and  should  make  "progress"  till  the  next 
crisis  comes  along.  The  shareholders  may  therefore 
be  thankful  that  there  is  no  present  likelihood  of  fore- 
closure and  assessments. 

A  reorganisation  plan,  dated  March  18  last,  has 
been  issued  for  the  .Mlis-Chalmers  Co.,  and  stock  and 
bond  holders  are  invited  to  send  in  their  securities  to 
the  Central  Trust  Co.  of  New  York  prior  to  the  ist 
prox.  The  scheme  authorises  $5,192,000  of  assess- 
ments, while  making  no  change  in  the  aggregate  of 
preference  and  ordinary  stocks  outstanding.  In  order 
to  provide  this  money  with  which  to  cover  reorganisa- 
tion expeiises  and  supply  further  working  capital,  the 
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existing  preference  and  common  stocks  will  be 
assessed,  the  one  20  and  the  other  10  per  cent.,  and 
10  per  cent,  of  these  assessments  will  be  payable  on 
deposit  of  the  certificates,  the  balance  of  90  per  cent, 
being  due  on  and  after  October  i  next  on  30  days' 
notice  of  the  reorganisation  committee.  The  $20 
assessment  of  the  preference  stock  will  bring  in 
$3,210,000  and  the  $10  assessment  $1,982,000.  For 
the  next  five  years  the  company  will  be  under  the 
control  of  a  vccing  trust,  and  no  new  mortgage  lease 
is  to  be  created  on  the  property  as  long  as  any  of  its 
preference  stock  remains  outstanding  unless  the  holders 
of  80  per  cent,  of  such  stock  give  their  consent.  The 
average  profit  for  the  four  and  a-half  years  ended 
December  31  last  is  given  at  $871,712  nett,  without 
allowing  for  interest  and  "extraordinary  adjust- 
ments "  but  after  deducting  an  average  of  $352,468  per 
annum  for  depreciation,  but  what  the  profits  were  for 
the  past  year  alone,  or  what  they  are  likely  to  be  in  the 
future,  the  long  story  published  by  the  reorganisation 
committee  does  not  reveal.  Current  liabilities,  how- 
ever, on  December  i  last,  not  including  patents, 
goodwill,  &c.,  were  less  than  current  assets  by  an 
estimated  $6,398,000,  and  the  business  has  unquestion- 
ably been  one  of  the  best  of  its  kind  in  existence.  It 
has  simply  been  over-financed  for  plunder  and  thereby 
almost  ruined. 

News  from  Mexico  is  still  most  slender  and  un- 
satisfactory, but,  on  the  whole,  it  points  to  the  ultimate 
triumph  of  President  Madero.  This  view  is 
strengthened  by  the  fact  that  the  greatest  difficulty 
with  which  his  Government  has  to  contend  is  in  the 
State  of  Chihuahua.  That  is  the  one  State  in  the 
Republic  which  no  Government  in  Mexico,  not  even 
that  of  General  Diaz,  has  ever  been  able  to  keep  in 
order  long,  and  the  origin  of  its  turbulence  lies  in  the 
fact  that  it  is  peopled  to  a  much  greater  extent  than 
any  other  part  of  the  Republic  iDy  the  weedy,  dis- 
reputable and  generally  dare-devil  or  outcast  type  of 
Yankee.  More  of  those  who  have  left  their  country 
for  their  country's  good  are  to  be  found  in  Chihuahua 
than  anywhere  else  in  the  Mexican  Republic.  And  when 
we  read  of  defeats  of  Federal  troops  in  that  great 
province,  of  towns  captured  by  rebels,  and  so  on,  to 
begin  with,  we  must  only  believe  one-tenth  of  what  is 
reported  by  the  news  agencies,  and  discount  what  re- 
mains in  the  tales  by  putting  the  success  of  the  in- 
surgents or  rebels  down  to  the  braggadocio  scamp 
rather  than  to  the  native  Mexican.  Over  the  greater 
part  of  the  Republic  outside  Chihuahua  order  would 
seem  to  be  but  little  disturbed,  and  if  the  Cabinet  of 
Washington  keeps  its  hands  off  Mexican  affairs,  we 
have  little  doubt  that  order  and  steady  government 
will  triumph.  It  seems  that  President  Taft  has  been 
ordering  a  distribution  of  arms  to  Americans  in  Mexican 
City,  which  looks  provocative ;  but  he  has  done  well  in 
preventing  arms  and  ammunition  from  reaching  the  so- 
called  rebel  leader.  General  Orozco,  at  the  same  time 
that  war  material  has  been  permitted  to  enter  the 
Republic  for  the  Government. 

Copper  statistics  issued  by  the  Yankee  Copper  Pro- 
ducers' Association  are  mixed  to  suit  the  market,  and 
therefore  nearly  valueless,  but  for  March  they  show  a 
decrease  of  572,000  lbs.  in  the  stocks  on  hand.  At  the 
same  time  the  opinion  is  put  about  that  copper  is  too 
deaf. 

Railroad  bonds  to  the  amount  of  ;^46,666,ooo  were 
emitted,  created  or  otherwise  made  visible  in  New 
York  during  March,  and  industrials  to  the  amount  of 
;^25,o7o,ooo,  in  addition  to  which  railroad  "  notes  " 
for  ;^i9,324,ooo  and  industrials  for  ;£■!  1,800,000  made 
their  appearance.  Of  shares  also  ^13,092,000  came 
into  existence  on  paper  for  the  railways  and  for  in- 
dustrial companies,  ;^36,ooo,ooo  odd.  It  would  thus 
appear  that  capital  to  a  nominal  aggregate  of 
;£^i 50,000,000  was  created  last  month,  but  nothing  like 
such  a  sum  could  have  been  obtained  on  the  stock  and 
money  markets  either  at  home  or  abroad.  For  the 
first  three  months  of  the  year  the  total  creations,  in- 
scriptions or  issues  have  Ijeen  ;^27o, 000,000,  an  im- 
possible figure  to  get  subscribed. 


Continental    Memoranda. 

French  and  German  markets  surmounted  the  end  <>t 
the  month  settlement  and  the  Easter  holidays  with  con- 
siderable equanimity  and  success.  Two  French 
"bankers,"  as  they  are  called,  have  failed  in  the  pro- 
vinces, but  that  means  little  ;  tbdr  position  is  much  that 
of  an  outside  dealer  in  stocks  and  shares  in  this 
country.  In  Germany  carry-over  rates  for  the  settle- 
ment ranged  from  7  to  8  per  cent.,  and  made  the 
people  who  had  accounts  open  for  the  rise  exceedingly 
uncomfortable.  There  was  a  money  squeeze,  in  fact, 
but  no  disaster,  and  German  dealers  in  credit  are  now 
looking  forward  to  better  times  and  cheaper  money. 
Discounts  have  receded,  as  our  tables  indicate,  and 
wer«  it  not  that  the  distension  of  credit  has  been  so 
great,  and  for  the  fear  that  New  York  may  pull  back 
the  balances  it  has  lent  to  Germany,  there  would  be 
nothing  in  the  actual  credit  situation  to  give  cause  for 
anxiety.  Nevertheless  the  position  is  a  difficult  one, 
and  promises  to  become  increasingly  so  were  it  for  no 
other  reason  than  because  all  Continental. Powers  are 
in  want  of  money.  The  French  budget  for  next  year 
has  just  been  approved  by  the  Ministerial  fJouncil,  and 
shows  a  deficiency  of  almost  ;^6,5oo,ooo.  In  fact,  the 
extra  expenditure  of  ;^6,68o,ooo  may  be  said  to  be 
unprovided  for  by  any  existing  sources  of  revenue. 
Altogether  the  outgoings  for  the  coming  year  are  put 
at  ;;£;i86,587,ooo,  and  the  estimated  revenue  is  only 
;^i8o,  1 62,000.  The  Government,  it  seems,  is  asked  to 
provide  ;^3, 200,000  more  for  national  defence, 
;^i, 840,000  additional  for  public  works,  and  is  expected 
still  to  have  enough  resources  to  be  able  to  give 
;£^i'i, 040,000  additional  in  furtherance  of  Socialist  legis- 
lation. No  new  taxes  are  to  be  imposed  according  to 
the  budget  project,  probably  because  none  could  be 
with  any  chance  of  fruitful  result,  but  the  "  surplus  of 
191 1  "  and  certain  other  sources  will  be  drawn  upon 
to  fill  the  chasm.     How  much  longer? 

What  Germany  may  still  require  in  the  way  of  fur- 
ther new  loans  cannot  yet  be  guessed,  but  her  pro- 
speritv  is  declared  by  Herr  Ballin  to  be  "  on  the  rising 
wave,"  and  Prussian  and  Imperial  Treasury  bills  fall- 
ing due  in  the  middle  of  the  year  are  to  be  only  partly 
renewed,  the  balance  being  redeemed  in  cash,  out  of 
the  proceeds  of  the  recent  loans  no  doubt.  Nevetthe- 
less  King  Deficit  is  lord  of  most  things  in  Germany 
likewise,  and  one  sees  no  visible  means  of  deposing 
this  all-ruining  potentate. 

As  for  Italy,  the  French  papers  at  any  rate  are 
doing  their  best  to  blacken  its  financial  reputation  by 
citing  the  fact  that  Italian  Rente  is  going  down — has 
fallen  7  frs.  since  the  war  broke  out — that  the  floating 
debt  has  gone  up,  and  that  a  new  loan  must  be  issued, 
forthwith  perhaps.  We  do  not  profess  to  know.  It  is 
obvious,  however,  that  Italy  is  having  a  much  more 
difficult  job  in  making  good  her  annexation  of  Tripoli 
and  the  adjacent  country  than  her  Governrhent 
reckoned  on  when  the  enterprise  was  undertaken.  A 
correspondent  of  the  Times  has  been  putting  in  relief 
the  moral  or  sentimental  difficulties  that  interfere  with 
the  rapidity  of  conquest  or  with  all  efforts  to  conciliate 
the  Arabs.'  There  may  be  much  in  what  the  writer 
says,  and  at  any  rate  he  is  right  in  arguing  that  the 
truth  or  falsehood  of  many  allegations  made  against 
the  Italians  in  native  Tripolitan  circles  does  not  matter 
at  all.  It  is  the  fact  that  these  stories  to  the  discredit 
of  Italy  are  believed  by  the  people  which  makes  *he 
progress  of  Italian  pacification  so  exceedingly  slow. 
Meanwhile  German  papers  point  out  that  the  Italian 
Government  has  already  issued  ^3,200,000  of  4  per 
cent.  Treasury  bonds,  and  from  French  sources  the 
story  comes  that  a  loan  of  ;^io,ooo,ooo  in  4  per  cent. 
Rentes  will  have  to  be  issued  almost  immediately. 

The  impecuniosity  of  all  Governments,  including  our 
own,  although  here  the  full  consequences  of  our  folly 
has  not  yet  come  home  to  us,  springs  from  the  twin 
sources,  militarism  and  protectionism.  The  more 
nations  burden  themselves  with  the  weight  of  unwieldy 
armaments  the  more  they  have  to  lean  uport  all 
manner  of  dangerous  expedients  in  order  to  raise 
money.     A  symptom  of  the  distress  produced  by  State 


April  13,  1912. 


Zhc  Jnvestors'  TReview. 


5*7 


demands  is  found  in  such  incidents  as  a  petition  from 
small  investors  to  the  French  Senate  praying  that 
henceforth  its  members  will  pass  no  measure  susceptible 
of  bringing  down  the  price  of  French  railway  shares 
and  bonds,  the  majority  of  which  are  held  by  the  poor. 
Not  only  does  protectionism  sustain  and  encourage  the 
wasteful  insanity  of  militarism,  but  it  is  the  legitimate 
offspring  of  Socialism,  and  what  the  final  harvest  is 
to  be  no  one  dare  predict.  For  one  thing,  however, 
the  all-devouring  greed  of  the  tax-gatherer  is  throw- 
ing upon  the  State  more  and  more  of  the  duties  and 
obligations  properly  within  the  sphere  of  the  inaividual 
citizen. 


Insurance    News. 

Substantial  progress  has  been  made  by  the  Alliance 
Assurance  Co.  during  the  past  year.  The  number  of 
new  life  policies  issued  in  191 1  was  2,172,  covering  the 
sum  of  ^1,766,831,  as  contrasted  with  2,087  policies 
for  ;^i,7i2,8o8  in  igio,  the  new  premiums  amounting 
to  ;^8o,54o,  against  £j^s^7.  Of  the  amount  assured, 
/"3i6,935  against  ;^24i,50o  was  reassured.  The  new 
and  renewal  premiums  came  to  /6i3,976,  being  an 
increase  of  ;^3o,38i  over  the  amount  in  the  previous 
year,  and  the  life  assurance  fund  increased  by  /5o6,i78 
to  ^"6, 189,992.  The  business  of  the  Economic  Life 
Assurance  Society  was  transferred  to  the  company  on 
July  31,  191 1  ;  the  expenses  incurred  in  carrying  out 
the  transfer  amounted  to  ^"6,600,  which  has  been 
charged  to  profit  and  loss.  The  premiums,  including 
consideration  for  annuities  in  respect  of  the  combined 
life  and  annuity  accounts  amounted  to  ;^i, 230,591, 
and  the  life  and  annuity  funds  at  the  close  of  the 
year  stood  at  ;^I7, 754,1 16.  Expenses,  including 
commission,  charged  to  the  life  accounts,  except 
for  the  first  seven  months  of  the  year  in  the  case 
of  thfi  Economic  account,  were  limited  to  10  per  cent,  of 
the  premiums,  fn  the  fire  department  premiums  were 
;^i6,742  higher  at  /"i, 324, 224,  while  the  claims  paid  and 
outstanding,  including  contributions  to  fire  brigades,  &c., 
came  to  /"626,i30  (being  ^47  5s.  8d.  per  cent,  of  the 
premiums)  as  compared  with  ;^5o8,024,  or  ^"38  17s.  2d. 
per  cent.  Expenses  and  commission  absorbed 
£■^6  1 6s.  3d.  per  cent,  of  the  premiums,  against 
£^6  7s.  8d.  per  cent,  for  1910,  leaving  a  surplus  of 
;f2io,647,  and,  including  interest  on  the  fire  fund,  a 
balance  of  ;^29i,483  is  carried  to  profit  and  loss  account. 
The  directors  again  recommend  a  dividend  of  12s.  a 
share,  less  tax,  of  which  an  interim  dividend  of  5s.  was 
paid  in  January,  the  balance  being  payable  on  July  5. 
After  providing  for  the  dividend,  a  balance  of  ^408,112 
is  carried  forward,  being  ;^  16,950  in  excess  of  the 
amount  carried  forward  a  year  ago,  The  total  funds  of 
the  company  on  December  31,  including  the  paid-up 
capital,  were  ;^23,596,46i,  as  compared  with 
£"18,373,498  at  the  end  of  1910. 

Questions  have  been  asked  in  the  House  of  Commons 
respecting  the  Bill  for  the  establishment  of  a  national 
institute  of  life  assurance  in  Italy,  which  the  Senate  has 
just  passed.  Under  this  Bill  the  Government  of  Italy 
will  secure  a  monoply  of  life  assurance  business  without 
paying  any  compensation  whatever  to  native  or  foreign 
companies.  Many  foreign  insurance  companies  have 
been  established  in  Italy  for  long  periods,  and  have  a 
large  amount  of  capital  involved,  and  it  is  contended  that 
the  action  of  the  Italian  Government  is  contrary  to 
international  law.  The  Secretary  of  State  for  Foreign 
Affairs  informed  the  House  of  Commons  last  week  that 
the  matter  has  been  engaging  the  attention  of  the 
Government  for  some  time  past,  and  representations 
have  been  made  to  the  Italian  Government  in  regard  to 
the  interests  of  British  insurance  offices,  and  similar 
representations  have  been  made  by  other  Powers  whose 
interests  are  involved. 

The  report  of  the  State  Assurance  Co.  to  be  presented 
at  the  meeting  to  be  held  on  Monday  next  shows  that 
the  company  has  not  done  quite  so  well  as  in  the  pre- 
vious year.  Nett  premiunis  in  the  fire  department  came 
to  ;^i9i,582,  as  compared  with  ^188,223  in  1910,  while 
the  losses  were  /"i 7,008  heavier,  at  ^107,584,  and,  after 
deducting  expenses  of  management,  the  credit  balance 


was  ;^i  1,903,  as  against  £'2'j,'2^fy  for  1910.  The  reserve 
for  unexpired  liability  has  been  increased  to  ;^63,86i, 
and  a  sum  of  ^10,783  has  been  transferred  to  the  credit 
of  profit  and  loss,  as  against  ^24,160  so  transferred  a 
year  ago.  In  the  accident  and  general  department  Ibe 
reserve  for  unexpired  risks  has  been  increased  to  ^13,859, 
and  a  sum  of  £'1,483  is  transferred  to  profit  and  losg. 
The  latter  account  shows  that  the  amount  available  is 
£"23,194,  which  compares  with  £"35,928,  and  out  of  this 
sum  the  directors  write  off  £"668  and  £"471  respectively 
from  premises  and  the  cost  of  businesses  ac- 
quired, &c.,  which  leaves  a  balance  of  £"22;o54 
against  one  of  £33,070  for  the  corresponding  period. 
Ample  provision  has  been  made  to  meet  the  deprecia- 
tion in  the  investments  by  the  transfer  of  £"2,000  to  the 
credit  of  investment  fluctuation  account.  An  interim 
dividend  of  5  per  cent,  was  paid  in  October,  and  the 
directors  now  recommend  a  further  dividend  at  the  same 
rate,  being  the  same  as  for  1910.  A  year  ago  £"20,000 
was  put  to  reserve,  but  nothing  is  placed  to  that  account 
on  this  occasion,  a  balance  of  £"12,430  being  carried  for- 
ward as  against  £"5,359  last  time. 

A  manifesto  is  being  issued  in  explanation  of  the 
attitude  of  the  Employers'  Parliamentary  Association 
towards  the  Insurance  Act.  It  is  intended  to  approach 
all  employers'  organisations  with  a  view  to  arranging  a 
demonstration  to  endeavour  to  bring  about  the  postpone- 
ment of  the  operation  of  the  Act  until  January, 
1913,  and  to  press  for  such  amendments  as  will 
render  the  Act  more  equitable  and  thus  more 
acceptable  to  both  employers  and  workpeople.  The 
Association  has  already  a  long  list  of  membership, 
which  includes  the  names  of  many  firms  of  wealth  and 
influence,  and  it  is  thought  that  the  progress  which  the 
Association  has  made  since  it  was  started  three  months 
ago,  affords  evidence  of  the  need  of  such  an  organisation. 
A  simil  r  association  has  existed  in  Germany  for  many 
years,  the  purpose  of  which  is  to  watch  legislation, 
actual  or  proposed,  affecting  industry  and  commerce. 

The  general  progress  and  expansion  of  the  Legal 
Insurance  Company  was  well  maintained  during  the 
year  191 1,  but  the  experience  in  the  fire  department  was 
unfavourable,  with  the  result  that  the  loss  ratio  was 
higher  than  was  anticipated,  having  regard  to  the  class 
of  business  undertaken.  The  gross  premium  income 
amounted  to  £"211,115,  as  compared  with  £"174,422  for 
the  previous  year,  and  reinsurance  premiums  were 
£"65,716,  against  £"59,091.  Claims  paid  and  outstanding 
came  to  £"79,207,  being  54.5  per  cent,  of  the  nett  prernium 
income,  which  contrasts  with  £^42,450  and  36.8  per  cent, 
for  the  year  19 10.  Commission  and  expenses  of 
management,  including  provision  for  depreciation  of 
furniture,  &c.,  amounted  to  £"67,544,  against  £55-377. 
being  46.5  per  cent,  of  the  nett  premiums,  as  compared 
with  48  per  cent,  for  the  previous  year.  Subject  to  un- 
expired risk,  the  accounts  show  a  revenue  balance  of 
£"48,870,  or  £"1,133  fnore  than  a  year  atjo,  and  the 
directors  recommend  that  this  sum  be  carried  forward. 


Central  Uruguay  Railway  Co.  of  Monte  Video,  Ltd. — 
In  the  interim  report  for  the  second  half  of  191 1  gros3  receipts 
are  shown  at  /jiS.boy  or  ;^as,oo6  more,  while  working  ex- 
penses of  £\()t,\o\  were  only  j^i,797  higher.  The  free  revenue 
of  ;^i57,207  was  thus  £'23,209  up,  and  the  entire  income,  in- 
cluding the  balance  brought  forward  and  interest  on  the  6  per 
cent,  debenture  stock  of  the  Central  Uruguay  Western  Extension 
Railway  held  by  the  company,  was  £'23.504  better  at  ;^  185,193, 
and  after  meeting  all  prior  charges  and  setting  aside  £6,165  •" 
meet  Western  Extension  debenture  interest  and  sinking  fund 
charges  there  was  £77,111  left,  out  of  which  the  l>oaTd  paid  the 
usual  interim  dividend  at  the  rate  of  5  per  cent,  per  annum, 
with  £27,111  or  £21,386  more  than  a  year  ago  left  to  carry 
forward. 

West  of  Scotland  American  Investment  Co__..  Ltd. — At  pre- 
sent this  company's  paid-up  capital  is  only  5^40,000,  having 
been  increased  by  £0,997  to  that  figure  during  thie  past  year, 
but  it  has  also  raised  £140,857  on  debentures.  Its  investments 
in  mortgages  on  real  estate  were  increased  by  £33.134  to 
£186,482,  and  the  total  income,  including  £<;n3  brought  in, 
amounted  to  £i2,i8a  or  £1,655  more.  Interest  on  debenture* 
and  loans  took  an  extra  £954,  and  after  repeating  the  dividend 
of  8  per  cent.,  £1,500  is  again  put  to  reserve  and  £200 
or  £100  less,  to  suspense  account,  leaving  £831  to  be  carried 
forward.  The  remaining  £15,000  of  tte  authorised  capital 
was  offered  to  shareholders  in  December  last,  and  formal  allot- 
ment has  now  been  made.  It  is  intended  to  increase  the  capital 
to  ;f  100,000,  and  so  soon  as  necessary  arrangements  are  com- 
pleted 4;,ooo  shares  will  be  offered  to  the  public  at  a  premJum. 
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The   Week   in  Mines. 


Interest  in  the  mining  sections  is  still  confined  chiefly 
to  professionals.  The  public  shows  no  inclination  to 
speculate  in  these  divisions,  and  those  who  must  gamble 
have  probably  devoted  their  energies  to  the  numerous 
miscellaneous  securities  which  have  recently  been  going 
ahead  in  such  striking  fashion.  The  carry-over,  which 
was  taken  in  hand  as  soon  as  business  was  resumed  on 
Tuesday,  presented  no  difficulties.  The  account  was 
small,  and  even  Nigerian  Tin  shares  were  readily  taken 
in  at  rates  slightly  above  the  general  average.  This 
business  finished  the  dealers  set  about  making  prices 
firm.  Paris  was  disposed  to  give  a  little  assistance,  and 
for  a  time  most  sections  looked  quite  bright.  But 
absence  of  outside  interest  soon  made  itself  felt,  and 
without  showing  pronounced  heaviness  markets  lost 
their  bloom.  Leading  shares  were  offered  instead  of 
being  bid  for,  and  although  hopes  were  indulged  that 
the  good  gold  and  labour  returns  for  March  would  lead 
to  a  little  public  inquiry  they  were  speedily  dispelled. 

Gold  and  Finance  Shares. 
Nothing  of  exceptional  interest  happened  among 
Kaffirs.  There  was  the  customary  professional  demand 
at  the  beginning  of  the  new  account,  and  the  Continent 
absorbed  a  few  of  the  regular  favourites.  Prices 
showed  an  all-round  improvement,  but  later,  when  the 
demand  slackened,  part  of  the  gain  was  lost.  A  fair 
number  of  small  gains  remain  as  evidence  of  the  early 
strength.  The  recent  steady  fall  in  the  price  of  Glynn's 
Lydenburg  shares  caused  the  London  office  to  make 
inquiries,  and  'the  reply  from  Johannesburg  indicates 
that  the  drop  was  due  to  local  rumours  concerning  the 
life  of  the  mine.  It  appears  that  the  Government 
mining  engineer  estimates  a  life  of  six  years  from  now, 
excluding  the  Werf-Mynpacht,  which  covers  an  area 
of  not  much  less  than  the  mynpacht  claims.  The  com- 
pany's manager  considers  this  estimate  conservative, 
and  is  confident  that  he  can  maintain  the  present  rate 
of  profit  from  the  developed  ore  alone  in  the  mynpacht 
claims  for  at  least  three  years.  The  future  of  the  com- 
pany depends  largely  on  the  development  of  the  Werf- 
Mynpacht.  Work  has  only  recently  been  resumed 
there,  but  3,725  tons  of  good  average  ore  have  been 
developed.  Too  little  work  has  been  done  to  date  to 
permit  an  estimate  of  future  value,  but  the  prospects 
are  described  as  distinctly  encouraging. 

Rhodesians  and  Diamonds. 

Two  or  three  Rhodesian  counters  became  prominent. 
Tanganyikas  were  pushed  ahead  to  the  accompaniment 
of  further  rumours  as  to  financial  arrangements  in 
Berlin  or  Belgium,  and  that  a  German  syndicate  had 
undertaken  to  build  about  750  miles  of  railway  in  the 
Tanganyika  concession.  The  market  is  very  anxious 
to  get  the  report.  It  was  promised  early  in  April,  and 
is  already  overdue.  It  ought  to  put  all  doubts  at  rest 
in  the  matter  of  finance,  and  that  is  the  chief  reason 
why  the  dealers  are  so  eager  to  see  the  document. 
Zambesias  also  went  up,  but  best  prices  could  not  be 
maintained.  Chartered  have  fluctuated  narrowly,  and 
the  talked-of  rise  to  ^£2  is  deferred  for  the  moment. 
Some  of  the  leading  mining  shares  have  been  in  some 
request,  notably  Falcon,  Cam  and  Motor,  Lonely  and 
Eldorado.  Willoughby  also  received  attention,  but 
Shamva  and  Globe  were  a  little  off  colour,  after  being 
better.  Diamond  shares  have  made  the  best  display. 
The  United  States  import  returns  for  the  past  week 
exceeded  a  million  dollars  for  the  first  time  this  year, 
and  quite  a  lot  of  buying  was  in  progress.  Paris  was 
the  chief  support,  and  prices  rose  smartly.  Some  profit- 
taking  brought  about  a  moderate  reaction  from  the 
highest. 

Nigerians,  West  Africans,  and  Australasians. 

In  the  great  majority  of  Nigerian  shares  fluctuations 
were  very  small.  Public  interest  seems  to  have  come 
to  an  end  and  all  excitement  has  died  away.  Anglo- 
Continental  still  showed  the  principal  movements  and 
have  moved  about  fairly  freely.  At  one  time  the  bears 
had  a  go  at  the  shares,  but  they  do  not  lack  support, 


and  a  rally  was  soon  brought  about.  West  African 
gold  and  finance  shares  have  been  dullish,  and  those 
which  benefited  from  the  Nigerian  flare  up  naturally 
slip  off  now  that  the  boomlet  is  over.  Broken  Hill 
shares  made  a  fairly  good  showing.  Block  10  rose 
smartly  on  the  announcement  that  payable  ore  has 
been  proved  on  the  boundary  of  the  company's  property 
and  that  of  the  Sulphide  Corporation.  The  shares  of 
the  latter  concern  also  showed  firmness.  Other  pro- 
minent shares  closed  higher  as  a  rule.  West  .Aus- 
tralians were  very  idle.  Waihi  improved  slightly. 
Copper  and  Miscellaneous. 
The  first  movement  in  Copper  shares  was  upward 
following  a  moderate  improvement  in  the  metal,  but 
the  market  did  not  look  strong,  and  no  surprise  was 
expressed  when  a  reaction  came  about  both  in  the  metal 
and  in  share  values.  Neither  the  industrial  nor  the 
statistical  position  can  be  said  to  justify  the  present 
price  of  the  metal,  and  a  sharp  setback  seems  a  more 
likely  event  than  a  further  rise.  The  return  of  the 
Copper  Producers'  .Association  was  not  so  favourable  as 
many  expected  or  said  they  expected,  a  big  increase  in 
production  having  neutralised  a  rise  in  domestic  con- 
sumption and  export.  Thus  stocks  were  cinly  570,000 
lbs.  smaller.  New  York  had  managed  to  work  prices 
up  while  we  were  holiday-making,  and  for  a  little  while 
the  improvement  was  maintained.  But  the  rise  was 
speedily  followed  by  a  relapse,  the  price  of  the  metal 
on  this  side  dropping  a  sovereign.  Rio  Tinto,  Amal- 
gamated, and  .'Vnaconda  all  came  back,  but  most  of  the 
smaller-priced  shares  kept  their  gains,  the  Australian 
group  being  prominently  strong.  Mount  Elliott  still 
went  ahead,  and  it  is  announced  that  the  directors  have 
purchased  the  leases  of  the  Harrlpden  South  Consols 
for  ;^S3, 125.  The  ore  is  said  to  be  as  nearly  as  possible 
ideal  for  mixing  with  Mount  Elliott  ore.  The  company 
has  also  acquired  the  Limestone  mine  for  ;^5,6oo,  and 
after  providing  for  the  purchase  of  both  properties,  has 
liquid  assets  consisting  of  cash  and  copper  in  hand  of 
about  ;^20o,ooo.  .Among  Miscellaneous  mines,  Casey 
Cobalt  had  a  fresh  rise,  and  Cobalt  Townsites  im- 
proved. Mexico  of  El  Oro  and  Esperanza  lost  ground 
slightly,  but  Santa  Gertrudis,  Tominils,  and  Camp 
Birds  advanced. 


MINING     NEWS. 

*,"  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  vfithout  first  consulting 
the  Investors'  Review. 

Transvaal  Gold  Returns. — The  output  for  March  is  returned 
at  830,723  ozs.  compared  with  703,866  ozs.  in  February  and 
737,060  ozs.  in  January.  The  total  includes  gold  reserves  held 
by  various  companies  to  the  amount  of  70,143  ozs.  Excluding 
this  the  yield  is  the  best  ever  reached  and  the  daily  average  for 
the  month  was  24,535  ozs.  compared  with  24,271  ozs.  in  the 
previous  month. 


January . . . 
February  . 
March    . . . 

April 

May    

June   
uly 

August  ... 
September. 
October . . . 
November 
December . 

Total. 


537,638 
493.542 
.538.497 
537,019 
524.477 
507,559 
532,711 
555.027 
538,034 
553,553 
549,801 
583,526 


6,451,384     7052,617 


1903. 


J909 


oz. 
560,329 
541,930 
574,901 
565,832 
581,992 
574,973 
584,455 
587,813 
587,634 
617,744 
614,371 
C60.643 


oz, 
615,113 
565,218 
607.500 
607,101 
624,498 
617,228 
620,794 
611,537 
606,385 
602,416 
597,765 
604,987 


7,280,542 


1911. 


601,368 
575,622 
607,119 
619,045 
634,170 
625,181 
638,714 
649,269 
646,899 
653,147 
642,591 
640,995 


7,534,120 


oz. 

651,027 
610,828 

676,065 
667,714 

685,951 
684,567 
709,258 

713.407 

700,625 
708,644 

719,729 
709,908 

8,237,7=3 


1912. 


737,060 
70^,866 
830,723 


;,27i,fi4<j 


- 

1907, 

1908. 

1909. 

j      1910. 

1911. 

1912. 

£ 

£ 

£ 

t 

£ 

I 

January 

2,283,741 

2,380,124 

2,612,836 

2,554,451 

2,765,386 

3,1^0,830 

February  . . 

2,096,434 

2.301,971 

2,400,892 

2,445,088 

2,594,634 

2,989,832 

March    

2,287,391 

2.442,022 

2,580,498 

2,578,877 

2,871,740 

3,528,688 

Apri'  

2,281,110 

2,403,500 

2,578,804 

2,629,535 

2,856,267 



May    

2,227,838 

2,472,143 

2,652,699 

2,693,785 

2,913,734 

— 

June   

July   

2,155,976 

2,442,329 

2,621,818 

2,655,602 

2.907,854 

. — 

2,262,813 

2,482,608 

2,636,965 

2,713,083 

3,012,738 

— 

August 

2,357,602 

2,496,869 

2,597,646 

2,757,919 

3,030,360 

— 

September . 

2,285,424 

2,496,112 

2,575.760 

2,747,853 

2,976,065 

— 

October 

2.351,344 

2,624,012 

2,558,902 

2,774,390 

3,010,131^ 

— 

November  . 

2,335.406 

2.609,685 

2,539,146 

2,729,554 

3,057,213 

— 

December  . 

2,478,659 

2,806,235 

2,569,822 

2,722,775 

3  015,499 

— 

Total 

27,403,738 

29,957,610 

30,925,788 

32,002,912 

34,991,620 

9,649,350 

April  13,  1912. 
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JFNative  Labour, — The  native  labour  returns  are  realisiiig  the 
best  anticipations.  During  Marcli  there  was  an  increase  in  the 
numbers  employed  of  7,986  and  the  total  is  now  217,017,  the  top 
£gure  ever  reached.  At  the  end  of  March,  191 1,  the  total  was 
212,011,  and  the  previous  highest  was  213,111  at  the  end  of  April 
last  year. 


Alarcb,  1911.. 

April  

May 

June    

July    

.August    

September    . . 

October 

November 

December  . . . . 
January,  igi2 
February    , . . . 
March 


Natives 
on  Gold 
mines. 


193,457 
194,328 
190,392 
186,940 
181,382 
179,810 
179,619 
"79.194 
176,736 
178,282 
184,046 
190,320 
196,748 


Natives 
on  Coal 
mines. 


8.493 
8,511 
8.379 
8,212 
8,122 
8,182 
8,045 
8,078 
8,043 
8,053 
7,805 
7,922 
8,198 


Natives 

on 

Diamond 

mines. 


io,o6t 
10,272 
10,425 
■0,597 
11,034 
11,292 
l'.475 
ll,3'9 
10,071 
8,9.4 
9.524 
10,789 
12,071 


Total 
natives. 


212,011 
213,111 
209,196 

205,749 
200,758 
199,284 
I99,>.19 
198,591 
194,850 

195.249 

201,375 
209,031 
217,017 


Crown  Minks. — The  quantity  of  ore  crushed  during  the  past 
twelve  months  reached  the  enormous  total  of  1,618,500  tons. 
The  grade  mined  was  identical  with  that  of  the  previous  year, 
but  owing  to  the  increased  rate  of  sorting,  the  recovery  was 
higher  by  is.  3d.  per  ton.  On  the  other  hand,  the  working  costs 
increased  by  is.  2d.  per  ton.  The  tonnage  milled  being  up  by 
104,500  tons,  the  profit  from  current  ore  treatment  showed  an 
increase  of  ^88,881.  Conditions  at  the  mine  are  still  abnormal, 
and  will  continue  so  until  all  the  work  estimated  for  in  the 
enlarged  programme  has  been  completed.  It  is  hoped  that  this 
will  be  accomplished  before  the  end  of  the  current  year.  The 
work  is  being  pushed  forward  with  all  possible  speed,  but  with  a 
property  of  such  huge  extent  radical  alterations  in  the  general 
lay-out  and  extensive  additions  to  plant  are  only  to  be  effected 
gradually.  Working  costs  are  naturally  considerably  penalised 
during  this  period  of  transition.  All  which  can  be  readily 
admitted,  but  it  should  have  been  taken  into  account  when  the 
amalgamation  promises  were  being  made.  Labour  shortage  is 
still  complained  about.  The  nett  profit  for  the  twelve  months 
was  ^1,034,117,  and  ;^365,8o9  was  brought  forward, 
making  a  total  of  ^'1,627, 154.  As  before,  two  dividends  of  55 
per  cent,  each  are  paid,  absorbing  /i,034,ii7,  profit  tax  amounts 
1^  ;f'3-2>i28,  and  there  is  a  balance  left  of  ^^'460,909.  Expendi- 
ture for  the  year  on  vertical  shaft  sinking  and  equipment  sus- 
pense amounted  to  ^533,565,  and  the  balance  of  mine  develop- 
ment suspense  shows  a  nett  increase  of  ^,'152,329.  At  the  end 
of  the  year  the  company  had  nett  liabilities  of  ^739,610.  No 
hint  is  given  as  to  how  it  is  to  be  met.  The  ore  reserves  make 
an  excellent  showing.  The  total  on  December  last  was  10,124,072 
tons  worth  7.25  dwts.  per  ton.  This  is  an  increase  of  no  less 
than  3,841,353  tons  over  the  previous  year,  which  is  about  9 
per  cent,  more  than  would  be  expected  from  the  company's 
record  of  tonnages  stoped  and  developed  during  the  year.  This 
is  due  partly  to  the  fact  that  a  portion  of  the  tonnage  mined 
came  from  old  workings,  footwalls,  &c.,  not  included  in  the 
re.serve,  and  partly  that  sloping  operations  during  the  year  have 
shown  that  in  the  previous  estimate  the  widths  at  which  certain 
bkcks  could  be  stoped  were  slightly  under-estimated. 

City  Dr.r.v. — It  is  frankly  admitted  that  the  operations  for  the 
year  ended  December  31  last  have  been  disappointing.  The 
tonnage  milled  was  349,713,  made  up  of  260,661  tons  from  the 
mine  and  89,052  tons  from  the  surface  dump.  The  tonnage 
handled  has  been  less  than  anticipated,  and  not  representative 
of  the  capacity  of  the  mine  or  the  reduction  plant.  Fortunately 
the  value  of  the  ore  mined  has  been  satisfactory,  and  in  close 
agreement  with  the  average  value  of  the  ore  developed.  Ineffi- 
cient labour  is  blamed  for  the  poor  results.  The  supply  was  also 
deficient.  The  force  was  concentrated  on  increasing  the  output 
from  the  mine  with  the  result  that  development  operations  have 
suffered,  necessitating  the  splitting  up  of  some  of  the  larger 
developed  blocks  in  order  to  provide  more  points  of  attack  for 
stoping.  At  the  close  of  the  year  the  payable  reserves  were 
estimated  at  2,078,805  tons  having  an  average  value  of  8.  i  dwts. 
per  ton.  This  is  a  reduction  of  335.759  tons  compared  with  the 
previous  year,  or  within  a  very  small  amount  of  the  tonnage 
crushed.  It  should  be  carefully  noted  that  the  difference  is 
chiefly  explained  by  the  fact  that  owing  to  the  difficulty  of 
ventilating  back  stopes  a  more  conservative  view  has  been  taken 
of  workable  size  of  blocks  developed  above  the  upper  level  of 
the  mine.  These  ore  reserve  changes  are  somewhat  disconcert- 
ing. The  consulting  engineer  regrets  to  say  that  there  have 
been  two  changes  of  management  during  the  year  as  well  as 
several  changes  of  staff.  The  result  of  operations  is  a  working 
profit  of  ;^i34,SS6,  and  the  nett  balance  /^<>.i,936.  The  balance 
of  working  capital  brought  forward  was  ^'61,814,  and  in  the 
twelve  months  ;^"  117,581  was  spent  on  capital  account.  Govern- 
ment profit  tax  absorbed  ^5.430,  and  /'29,73s  is  in  hand.  Re- 
cently profits  have  been  on  the  upgrade,  due  no  doubt  to  the 
improved  labour  supply  which  most  companies  are  now  en- 
joying. 

Ferreira  Gold  Mining. — The  independent  existence  of  the 
Ferreira  mine  will  shortly  come  to  an  end,  amalgam.-ition 
having  been  arranged  with  the  Ferreira  Deep.  Details  of  the 
scheme  were  given  in  the  Rf.vikw  of  the  ()th  ult.  I'p  to  the 
end  of  December  last  the  mine  had  yielded  gold  to  the  value  of 
;^S,7io,298,  and  had  paid  in  dividends  £ 3'9'9>^5°  °"  *  capital 
"f  £^S>°'^'  *  magnificent  achievement.  .\s  was  anticipated 
operations  during  the  past  financial  year  were  on  a  reduced 


scale.  Tonnage,  revenue,  expenditure  and  profit  all  were  on 
a  reduced  scale,  but,  unfortunately,  the  expenditure  showed  the 
smallest  reduction  and  the  profit  was  down  /in, 612  to 
;,^  189,462.  Dividends  paid  amounted  to  200  per  cent,  as  com- 
pared with  300  per  cent,  for  1910.  Ore  reserves  have  dropped 
from  598,671  tons  worth  8.10  dwte.  to  324,603  tons  valued  at 
8.13  dwts.  A  very  small  tonnage  of  block  ground  now  remains, 
and  the  bulk  of  the  ore  must  in  future  be  obtained  from  pillars, 
sweepings,  and  the  remaining  reef  packs  in  the  stopes.  The 
development  of  the  mine  is  now  completed,  some  blocks  of  main 
reef  in  which  it  was  hoped  to  find  payable  values  having  been 
proved  unpayable.  It  may  be  worth  pointing  out  that  the  de- 
clared yield  per  ton  for  the  past  year  dropped  4s.  8.6d.  per  ton, 
and  costs  increased  lod.  per  ton.  In  the  opinion  of  the  directors 
the  best  results  can  be  obtained  from  the  ore  remaining  in  the 
mine  by  working  it  in  conjunction  with  a  deep  level  company, 
hence  the  fusion  with  the  Ferreira  Deep. 

Government  Gold  Mining  Areas  (Modderfontein).— During 
the  year  to  the  end  of  December  last  the  company  spent  capital 
to  the  amount  of  ;^27o,69o.  Administration  and  general  ex- 
penses for  the  period  came  to  ;^  17,650,  against  which  a  sum  of 
;^3,i24  was  received  for  brokerage,  rents,  &c.  In  the  first  pait 
of  the  year  the  supply  of  labour  was  very  inadequate,  and  only 
one  of  the  shafts  had  anything  like  a  fair  complement.  Later 
the  labour  position  improved,  and  at  the  end  of  the  year 
moderate  progress  was  being  made  with  all  four  shafts.  So  far 
the  average  rate  of  sinking  has  been  as  good  as  was  estimated, 
and  it  is  fully  expected  that  one  or  both  of  the  northern  shafts 
will  reach  the  reef  before  the  middle  of  the  year.  The  shafts 
are  being  sunk  at  a  moderate  cost.  On  December  31  last  the 
rash  balances  amounted  to  ;^2<)2,ooo,  and  there  is  a  large 
amount  of  uncalled  capital. 

New  Unified  Main  Keef. — A  considerable  improvement  took 
place  in  the  results  for  the  past  financial  year.  Working  costs 
showed  the  substantial  reduction  of  is.  per  ton  of  ore  milled, 
and  the  value  of  the  gold  produced  increased  by  2S.  per  ton. 
Total  gross  profits  came  to  ,^53,143,  an  increase  of  /i9,24o. 
The  higher  recovery  per  ton  was  due  partly  to  a  higher  grade, 
and  partly  to  the  addition  of  a  tube  mill  to  the  reduction  plant. 
The  treatment  of  accumulated  slimes  was  carried  on,  and  the 
profit  from  this  source  amounted  to  ;£'4,949.  Two  dividends 
were  paid  during  the  year,  the  first  of  5  per  cent,  and  the 
second  of  10  per  cent.,  and  the  sum  carried  forward  is  increased 
from  ,;f 6,935  to  ;f  11,575.  The  allowance  for  depreciation,  pro- 
vided from  profits,  amounted  to  jf7,ii4.  According  to  the  con- 
sulting engineer's  report  the  development  of  the  mine  continues 
to  expose  ore  of  very  satisfactory  value.  The  ore  reserves  show 
a  small  increase  to  288,343  tons,  and  the  value  of  6.73  dwts.  is 
much  the  same. 

Ginsberg  Gold  Mining. — Tonnage  crushed  for  the  twelve 
months  to  the  end  of  191 1  amounted  to  138,459,  the  recovery  value 
of  which  was  1.414s.  more  than  the  tonnage  of  the  preceding 
year.  Working  costs  were  about  the  same,  and  the  profit  of 
^^59,344  showed  an  improvement  of  ^'8,894.  The  Ginsberg 
section  was  closed  down  for  five  months  owing  to  the  necessity 
of  retimbering  the  upper  part  of  the  shaft,  so  that  the  mill  had 
to  be  kept  running  on  ore  drawn  from  the  Balmoral  section 
together  with  a  small  tonnage  from  the  old  development  dump. 
The  development  of  the  Ginsberg  section  is  now  practically  com- 
plete, and  operations  have  been  directed  almost  entirely  to  the 
opening  up  of  the  north  section.  It  has  been  ascertained  that 
the  depth  at  which  the  north  reef  is  cut  by  the  Fast  Kand  dyke 
is  further  to  the  south  than  was  formerly  thought  to  be  the  case. 
This  adds  a  considerable  reef  area  to  that  previously  calculated 
on,  and  it  will  be  necessary  to  sink  the  north  shaft  further.  The 
work  will  be  put  in  hand  during  the  current  year.  Dividends 
paid  aggregated  25  per  cent,  against  20  per  cent,  in  1910,  and 
the  company  is  now  back  to  the  position  of  1909.  Depreciation 
allowance  came  to  ;f  5,025.  A  re-estimation  of  the  ore  reserves 
was  made  at  the  end  of  the  year,  and  it  is  calculated  that  the 
developed  ore  amounts  to  367,646  tons  of  an  estimated  recovery 
value  of  6.8  dwts.  A  considerable  quantity  of  ore  was  mined 
during  the  twelve  months,  which  did  not  deplete  the  mea-sured 
reserves.  It  is  estimated  that  in  the  current  twelve  months 
benefit  will  be  derived  from  the  running  of  the  tube  mill  which 
is  now  at  work,  the  requisite  power  supply  having  been  obtained 
from  the  Victoria  Falls  Company. 

New  Primrose  Gold  Mining.— During  1911  the  company 
paid  two  dividends  of  20  per  cent,  and  a  bonus  of  30  per  cent, 
or  70  per  cent,  in  all  as  compared  with  60  per  cent,  for  the 
previous  twelve  months.  It  is  pointed  out  that  as  the  under- 
taking has  now  paid  bonuses  amounting  to  its  present  issued 
capital,  all  future  distributions  will  be  by  way  of  dividends. 
Tcnnage  crushed  for  the  twelve  months  came  to  281,648,  an 
increase  of  24,480,  and  as  working  costs  were  reduced  by  over 
IS.  per  ton  it  was  possible  to  decrease  the  grade  of  ore  mined 
without  sacrifice  of  profit.  As  a  fact,  the  profit  for  the  year 
shows  a  further  slight  improvement,  the  amount  being  /■217,65s. 
The  treatment  of  old  slimes  was  carried  on  without  interrup- 
tion, and  resulted  in  a  profit  of  /i8,5i5.  Development  opera- 
tions taken  as  a  whole  have  been  satisfactory.  A  considerable 
quantity  of  reef  has  been  drawn  from  the  old  workings,  and 
the  reopening  of  old  levels  and  prospecting  in  the  older  sections 
of  the  mine  yielded  very  gratifying  results.  Payable  ore 
reserves  were  estimated  at  tbe  end  of  the  year  at  423,31 1  tons:, 
which  is  a  big  falling  off  from  the  previous  year's  total  of 
490,809  tons.  Moreover,  the  value  is  over  1  dwt.  lower  at  &7 
dwts.  per  ton.  It  is  pointed  out  that  the  reserves  do  not  indnde 
a  large  tonnage  of  reef  which  is  available  in  the  older  work- 
ings, but  of  which  it  is  difficult  to  estimate  the  amount  and 
value. 
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WiiWATERSEAND  GoLD  MINING.— This  company's  experience 
during  the  past  financial  year  was  the  reverse  of  encouraging. 
In  the  early  part  of  the  twelve  months  profits  were  steadily  on 
the  down  grade,  a  minimum  being  reached  in  July.  In  the 
last  part  of  the  period  there  was  some  improvement,  whicn 
would  have  been  greater  except  for  a  severe  shortage  of  native 
labour,  happily  now  overcome.  Working  costs  have  increased 
about  yd.  per  ton,  owing  to  a  considerable  increase  in  the 
amount  of  development  accomplished,  and  also  in  part  to  an 
increase  in  the  percentage  of  waste  sorted  out.  In  spite  of  the 
latter  circumstance,  the  grade  of  ore  milled  was  down  by  1.465s. 
per  ton,  and  as  the  tonnage  crushed  was  reduced  by  10,169  tons 
the  total  gross  profit  showed  a  decrease  of  £46, 3y^,  but  by 
drawing  heavily  on  the  sum  brought  forward  the  dividends 
paid  for  the  year  are  maintained  at  an  aggregate  of  35  per  cent. 
Depreciation  allowance  was  ;^i4,54i.  At  the  close  of  the  year 
the  payable  ore  reserves  were  estimated  at  1,225,084  tons,  of  an 
estimated  recovery  value  of  5.65  dwts.  per  ton,  a  slight  decline 
both  in  tonnage  and  value  compared  with  the  previous  calcula- 
tion. In  addition  to  the  tonnage  mentioned  there  is  a  large 
quantity  of  low-grade  main  reef  and  bastard,  concerning  which 
there  is  not  sufficient  information  to  permit  its  inclusion  in 
the  reserves.  It  is,  however,  certain  that  a  portion  of  it  will 
prove  payable. 

Consolidated  Langlaagte  Mines. — The  engineer's  report  deals 
separately  with  the  outcrop  and  southern  sections  of  the  mine. 
With  regard  to  the  first,  a  drop  in  the  grade  of  ore  reduced 
profits  ,to  an  average  of  about  _/'6,ooo  per  month,  but  the  intro- 
duction of  economies  led  to  an  increase  in  the  monthly  profit 
to  about  ;^8,ooo  per  month.  The  working  costs  were  lowered 
about  23.  per  ton,  and  the  total  gross  profit  realised  was 
,^84,667.  Tonnage  crushed  was  less  by  23,926  tons.  Payable 
ore  reserves  in  the  outcrop  section  on  December  31  stood  at 
397,017  tons,  of  a  recovery  value  of  5.9  dwts.  per  ton.  The 
future  of  the  company  depends,  of  course,  on  the  big  southern 
section,  and  the  development  of  the  large  area  of  ground  south 
of  the  Ferreira-Crown  Deep  Dyke  was  continued  without 
interruption.  Excellent  progress  has  been  made.  The  amount 
and  approximately  the  value  of  ore  developed  was  estimated 
month  by  month  by  the  footage  driven  on  the  reef.  A  careful 
calculation  has  now  been  made  on  the  basis  of  block  values  in 
so  far  as  this  method  is  applicable.  In  making  the  calcula- 
tion it  has  been  necessary  to  include  in  certain  blocks  a  quantity 
of  ore  which  had  previously  been  classed  as  unpayable.  lii 
some  instances  it  has  been  possible  to  take  an  .increased  stoping 
width.  The  combined  effect  has  been  to  increase  the  total  ton- 
nage of  ore  developed  and  to  lower  the  grade  slightly.  The  re- 
calculation shows  the  payable  ore  reserves  to  amount  to  1,222,630 
tons,  of  an  assay  value  of  8.2  dwts.  The  scheme  of  equipment 
in  connection  with  the  southern  section  was  decided  on  during 
the  year,  and  the  work  has  been  put  in  hand.  There  will  be  a 
new  mill  of  100  stamps  and  10  tube  mills  with  the  necessary 
cyanide  plant.  The  entire  plant  is  designed  for  a  crushing 
capacity  of  45,000  tons  per  month.  Its  erection  is  making  satis- 
factory progress,  and  there  is  a  good  prospect  of  the  whole 
being  ready  by  the  middle  of  the  year.  All  the  year's  profits 
and  a  large  part  of  the  credit  in  hand  have  been  devoted  to 
shaft-sinking  and  equipment. 

Jubilee  Gold.— The  old  Jubilee  mine,  after  a  very  successful 
career  extending  over  about  25  years,  was  finally  closed  down 
in  August  last,  and  the  company  has  now  to  look  principally 
to  the  Claremont  mine  in  Rhodesia  for  any  further  profits  it 
may  secure.  The  report  of  this  concern  is  dealt  with  'below. 
\  alue  of  the  gold  recovered  while  the  mine  was  at  work  was 
A20.975.  but  the  mine  expenditure  came  to  ;^23,oi3,  and  office 
expenses  amounted  to  ^^2,359,  so  that  there  was  a  loss  on 
operations  of  ;^3,528.  Sundry  other  small  items  have  to  be 
provided  for,  and  the  credit  of  ;fi2,487  brought  in  is  reduced 
to  £8,745.  The  mining  claims  are  still  owned  by  the  com- 
pany, satisfactory  arrangements  having  been  made  with  the 
Salisbury  Company  to  carry  out  certain  work.  The  reduction 
works  are  held  jointly  with  the  latter,  and  these  remain  to 
be  disposed  of.  The  holding  in  the  Claremont  Mines  is  33,000 
shares,  and  the  amount  paid  in  respect  of  fhem  is  ^f 34, 164. 

New  Rietfontein  Estate  Gold  Mines.— Owing  to  the  short- 
age of  native  labour  the  tonnage  of  ore  dealt  with  during  the 
past  year  showed  a  reduction  of  9,630  tons.  The  grade  wa.s  also 
lower,  but  thanks  to  the  reduction  in  working  costs  which  was 
brought  about  in  the  closing  months  of  the  year  1910  being  main- 
tained the  total  gross  profit  increased  by  ^f  20,538  to  ;^44,886. 
A  dividend  of  5  per  cent,  was  paid  as  compared  with  nothing 
for  igio  and  25  per  cent,  for  1909.  Payable  ore  reserves  at  the 
close  of  the  year  were  361,484  tons  of  an  estimated  recovery 
value  of  6.1  dwts.,  an  increase  of  19,705  tons  on  the  year.  In 
the  twelve  months  88,783  tons  of  ore  were  won  from  blocks  of 
ground  which  had  not  been  included  in  the  payable  reserves. 
A  borehole  has  been  put  down  in  the  hope  of  picking  up  the  reef 
below  the  longitudinal  dyke  encountered  in  the  eastern  section 
of  the  property. 

New  Stevn  Est.\te  Gold  Mines.— A  year  ago.  it  will  be  re- 
membered, the  directors  announced  the  purchase  of  a  large 
additional  claim  area,  it  being  considered  that  this  .step  brought 
the  company  much  nearer  the  commenceme  it  of  active  mining 
operations.  But  nothing  fresh  has  happened  during'  the  past 
twelve  months.  For  the  purpose  of  adequately  exploiting  and 
working  the  property  a  considerable  amount  in  excess  of  the 
jf  68,000,  forming  the  extent  of  the  funds  at  present,  is  required, 
and  general  financial  conditions  have  not  been  favourable  to 
the  raising  of  the  necessary  funds.  Thus  a  waiting  policy  is 
forced  upon  the  directors.  Expenditure  in  the  twelve  months 
was    ;,i'9,727  against  a  revenue  of   ;f  5,840,   leaving  a  debit  of 


£3,887,  reducing  the  credit  brought  forward  to  ;^66,5o8.  The 
company  has  ;^20,735  invested  in  the  shares  of  mining  com- 
panies. 

Sacke  Estates  and  Mining. — This  company's  property  re- 
mains in  a  state  of  suspended  animation,  and  there  were  no 
developments  during  the  year  ended  December  31  last  which 
affected  the  various  holdings.  Revenue  to  the  amount  of  £3,286 
came  in  from  interest,  rents  and  dividends,  against  which  ex- 
penditure took  ;^'i,4ii,  leaving  a  balance  of  ;^'i,876.  This  re- 
duces the  debit  brought  forward  from  j^49,497  to  ;^47,62o.  The 
company's  shares  and  debentures  in  mining  companies  stand  in 
the  balance-sheet  at  ^'78,314,  and  at  the  end  of  the  year  showed 
a  depreciation  of  ;^23,i47.  Cash  stands  at  ^^32,675,  most  of 
which  has  been  lodged  with  the  General  Mining  and  Finance, 
the  parent  company. 

Claremont  Mines  (Rhodesia). — There  seems  to  be  a  fair 
chance  that  this  mine  will  develop  into  a  paying  projxisition. 
At  the  end  of  last  year  the  ore  reserves  were  estimated  at  47,544 
tons,  worth  7.762  dwts.  per  ton,  and  although  the  question  of 
the  water  supply  has  caused  some  anxiety,  there  need  be  no 
further  fear  in  this  direction.  Native  labour  has,  of  course, 
been  short,  but  the  numbers  are  steadily  increasing,  and  the 
manager  is  sanguine  that  all  requirements  will  be  secured. 
Pending  the  erection  of  the  new  plant,  operations  were  started 
in  April,  191 1,  with  five  light  stamps,  and  there  were  crushe<i 
4,684  tons  for  1,736  ozs.  of  gold  and  a  profit  from  operations  of 
;^3,o75,  not  bad  in  the  circumstances.  The  new  reduction  plant 
of  20  stamps  started  in  December,  and  during  the  month.- 
crushed  i  ,646  tons  producing  762  ozs.  of  fine  gold  at  a  value  of 
^3,224  or  39s.  2d.  per  ton.  The  value  of  the  ore  from  the 
stopes  in  the  mine  was  12.3  dwts.,  and  the  value  of  the  residues- 
is  put  at  1. 21  dwts.  In  addition  to  the  ordinary  reserves  there 
are  about  83,000  tons  of  rubble  on  the  Claremont  worth  Ss.  per 
ton,  which  can  be  worked  at  a  profit  of  2s.  6d.  to  3s.  per  ton 
by  means  of  the  Chilian  mill  on  the  property,  which  is  capable 
of  reducing  100  tons  per  day.  After  meeting  head  office  ex- 
penses and  interest  the  neitt  balance  for  the  year  is  /,i,903, 
which  is  carried  forward. 

North  Mount  Boppy. — The  results  secured  from  the  develop- 
ment of  the  Blue  Spec  mine  acquired  by  this  company  are 
promising  enough  to  encourage  the  directors  to  persevere,  and 
a  calculation  of  ore  reserves  indicates  some  2,000  tons  above  the 
100  ft.  level.  A  small  battery  has  been  at  work  without  giving 
complete  satisfaction,  but  some  additions  to  the  plant  now  being 
carried  out  may  enable  it  to  do  better.  Additional  ground 
aggregating  75  acres  has  been  taken  up  on  the  southern  exten- 
sion of  the  Big  Nugget  line  of  saddle  reef.  Outlay  for  the 
year  to  December  31  last  was  ^'3,912  and  revenue  came  to  £2y, 
a  shortage  of  ^^3,885,  making  the  total  debit  to  profit  and- loss 
^15. '4i-  


MINING     RETURNS. 

Alaska  Mexican— Crushed,  18,606  tons;  concentrates  saved, 
431  tons;  value,  854,527  ;  net  profit,  $18,136. 

Alaska  United. — Crushed,  35,784  tons  ;  concentrates  saved,  849 
tons;   value,  $90,260;  net  profit,  $36,414. 

Amalgamated  Zinc  (De  Bavay's). — Tailings  treated,  38,912  tons; 
produced  11,274  'o°s  zinc  concentrates  and  188  tons  lead  concen- 
trates; income,  /32,836;  profit, /13, 079. 

Ashanti  Goldfields. — 12,764  tons,  yielding  9, 118 ozs.,  and  418  ozs. 
produced  by  re-treatment  of  stamp-mill  residues  in  old  roasting 
plant;  value,  ;f 40, 5 13.     (Profit  for  Feb.,  ;f  17,001.) 

Associated  (W.A.) — 10,858  tons,  /i4,ioo. 

Associated  Northern  Blocks. — 690  tons,  ^1,414  ;  tributors,  1,298 
tons  for  ;f  4.203  ;  gross  surplus,  ;f  1,093. 

Aurora  West. — 12,352  tons,  3,396  ozs. ;  profit,  /2,359.     (Feb., 

/2,502.) 

Bantjes  Consolidated. — 22,930  tons,  5,523  ozs.  ;  cyanide,. 
2,663  ozs.  ;  add  special  declaration  of  reserve  gold,  710  ozs.  ; 
total,  8,896  ozs.  ;  profit,  ;f5,7io;  additional  on  account  of  reserve, 

/2.079- 

Bibiani. — 4,461  tons,  /4,307  ;  cyaniding,  /'i,47o. 

Brilliant  Extended. — 2,960  tons,  ;f3, 160;  cyanided,  2,800  tons,. 
/i,i03  ;  loss.  /i,444. 

Broken  Hill  South  Silver. — 22,142  tons  crude  ore  produced 
3,666^ tons  lead  concentrates,  containing  80,652  ozs.  silver  and 
2,566  tons  lead. 

Broomassie. — 2,660  tons,  ;^8,23o  ;  30  tons  concentrates  saved, 
value  ;f7i6  ;  total,  ^8,946. 

Buena  Tierra. — 3.200  tons  of  ore  mined  ;  expenses,  $11,000;  sold 
to  smelter,  2,400  tons  of  ore,  which  yielded  $16,200. 

Barbank's  Main  Lode. — 1,770  tons,  985  ozs. ;  cyanide,  247  ozs. ; 
value,  ;f 4,069. 

Burma  Ruby. — 119.000  loads  washed,  producing  rubies  value- 
Rs.87,000.     Royalties,  Rs.  16,000. 

Butters  Salvador. — Crushed  2,650  tons ;  treated  2,650  tons ; 
original  values,  i  oz.  4  dwts.  4  grs.  ;  residue  values,  i  dwt.  2  grs. ; 
expenses,  ^5,300;  profit,  ;^7,699. 

Charterland  and  General  Exploration. — Old  Nic:  690  tons, 
/'i,i76;  cyanide,  ^263. 

Chillagoe. — 3,549  tons  copper  ore  and  1,870  tons  lead  ore  pro- 
duced 282  tons  blister  copper  and  284  tons  lead  bullion,  containing 
27S  tons  copper,  277  tons  lead,  29.944  o^s.  silver,  and  369  ozs.  gold. 

Cinderella  Consolidated. — 17,280  tons,  6,441  ozs.;  profit, 
£5,027.     (Feb.,  /402.) 

City  and  Suburban. —  26,545  'ons,  11,750  ozs.  ;  profit,  /^I9,737. 
Reserve,  6,330  ozs.  ;  value,  ;f26,4i2.     Reserve  has  been  abolished. 

City  Deep. — 40,030  tons,  10,703  ozs.  ;  cyanide,  5,075  ozs;  total, 
15,778  ozs.;  profit,  £21,230.  Note. — The  cablegram  states  that 
the  tonnage  milled  comprised  30,305  tons  of  ore  from  the  mine, 
realising  a  profit  of  £'19,446,  and  9,725  tons  of  ore  from  the  dump^ 
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realising  a  profit  of  £996.  It  has  been  decided  to  discontinue  the 
carrying  of  reserve  gold. 

Consolidated  of  New  Zealand. — Progress:  1,908  tons,  ;f3, 191 ; 
profit,  /i,203.  Wealth  of  Nations;  1,950  tons,  ^3,082 ;  profit, 
;fi.544.     Blackwater  :  2,566  tons,  ;f  5, 525;  profit,  ^'3, 287. 

Consolidated  Langlaagte. — 21,193  tons,  7,008  ozs.  ;  profit, 
/8.334-     (Feb.  ;f7.yi2.) 

Consolidated  Main  I{eef. — 21,700  tons,  3.599  ozs.;  sands  and 
concentrates,  1,670  ozs. ;  profit,  ;f  8,373  ;  gcfid  reserve,  352  ozs. 
(Feb.  /7,oo4.) 

Crown. — 161,500  tons,  43,578  ozs.  cyanide  yielded  17,004  ozs. ; 
profit,  /io5,445.  The  gold  reserve,  amounting  to  ^20,243,  is 
added,  making  a  total  profit  of  ^126,688.    (Feb.,  ^108,498  ) 

Eldorado  Banket. — 7,608  tons,  3,666  ozs.  ;  cyanide,  744  ozs. ; 
profit,  ;fio,789. 

El  Oro. — Crushed  21,300  tons  ore;  tailings  retreated  11,410 
tons,  producing  U.S.  $172,120  ;  profit,  U.S.  853,230  ;  profit  from 
railway,  U.S.  $8,820,  making  U.S.   $62,110  (1^12,422)  ;  net  profit, 

;fll,722. 

Ferreira. — 22,490  tons,  4,520  ozs.;  cyanide,  2,310  ozs.;  add 
special  declaration  of  reserve  gold,   2,470  ozs.  ;  total,  9,300  ozs. ; 

f)rofit  from  current  ore  treatment.  ^10,643;  profit  from  accumu- 
ated  slimes  treatment,  /iiSes  ;  additional,  on  account  of  reserve, 
;fio,364;  total  profit, /'22, 572. 

Ferreira  Deep, — 33,950  tons,  13,713  ozs. ;  cyanide,  4,474025.; 
profit,  /37.596. 

Gaika — 3,582  tons,  1,093  o^!*-  '•  cyanide,  135  ozs.;  profit,  /i,862. 

Geduld. — 14,670  tons,  /7,6g4  ;  cyanide,  ;f  6, 196;  slimes,  ;f  5,352; 
profit,  ^4,109.     (Feb.,  /4,055.) 

Geldenhuis  Deep. — 58,960  tons,  13,284  ozs. ;  cyanide,  6,064  ozs,; 
profit,  /io,762.  /^i,7i7  is  added  on  account  of  gold  reserve, 
making  propt  ;f  12,479.     (Feb.,  £  13,695  ) 

Giant. — 11,300  tons,  4,262025.;    profit, /lo, 203. 

Ginsberg. — 14,911   tons,   4,934   ozs.  ;     profit,    /■6,300.       (Feb., 

/6.014) 

Glencairn. — 18,078  tons,  3,741  ozs. ;  profit,  ;f2,5i9.  (Feb., 
/2,348. 

Globe  and  Phoenix. — 5,191  tons,  8,347  ozs.;  slimes,  545  ozs. ; 
concentrates,  560  ozs.  ;  total,  9,452  ozs.;  reserve,  4,271  ozs.  Esti- 
mates of  reserves  and  values  at  March  31  are  as  follows  : — Payable 
ore  reserves,  178,582  tons  ;  average  value  per  ton,  36.6  dwts.  ;  gold 
contents,  326,805  ozs.  ;  gross  value,  /i, 372, 581. 

Glynn's  Lydenburg, — 3,177  tons,  657  ozs.;  cyanide  and  slimes 
works,  1,220  ozs.  ;  profit,  5^4,593.     (Feb.,  ;f3,629.) 

Golden  Horseshoe.— 22,501  tons,  7,640  ozs.  ;  profit,  ^5,358. 

Great  Boulder  Perseverance. — 19.715  tons;  yield,  ;f 20,361. 

Great  Fingall. — 5,929  tons,  1,078  ozs. ;  tailings,  630  ozs. ;  con- 
centrates,   185   ozs.  ;   slimes,   420  ozs.  ;    sands,   449  ozs.  ;   value, 

/".777- 

Hainault. — 5,700  tons,  /7,o24. 

Hay. — Treated  2,372  tons  ;  value,  ^2,800. 

Ida  H. — 1,132  tons,  866  ozs. ;  tons  concentrates  collected,  21; 
assay  value  per  ton,  38  dwls.  ;  value,  per  ton,  £3  ;  total  value, 
^3,742  ;  29  tons  concentrates  shipped  realised  /450  nett. 

Ivanhoe. — 20,010  tons,  2,387  ozs.  ;  sands,  1,553  ozs.;  slimes, 
3,592  ozs. ;  concentrates,  2,269  ozs.  ;  value,  ^^41,650 ;  profit, 
•£18,050. 

"Jumpers"  and  Treasury. — 8,550  tons,  2,126  ozs.;  tailings, 
1,126  ozs.  ;  current  slimes,  328  ozs. ;  accumulated  slimes,  229  ozs.  ; 
joint  profit,  /i,524;  joint  reserve,  ;f  1,014  °^^-  (Feb.,  ;f  1,504 ; 
reserve,  627  ozs.) 

Jupiter. — 40,650  tons,  9,668  ozs. ;  profit,  ;f6,79i  ;  reserve, 
675  ozs. 

Kalgurli. — 10,720  tons,  /2i,5Q2. 

Knight  Central. — 23,720  tons,  4,527  ozs.  ;  sands  and  concen- 
'trates,  1,639  ozs    ;  profit,  /2.742.     (Feb.,  ;f2,666.) 

Knight's  Deep. — 60,000  tons,  12,084  ozs. ;  profit,  /i7,633. 

Lake  View  and  Star. — 18,202  tons,  /2t,3oi  ;  profit,  ^3,362. 

Lancaster  West. — 21,820  tons,  1 15,277  ;  cyanide,.  ;f  4,322  ; 
slimes,  ;f  2,576 ;  value  of  by-products  sold,  ;f  1,625  '<  total  value. 
^23,800;  profit,  ;f  1,032,  including  rents,  &c.     (Feb.,  ;f 984.) 

I^ncefield. — 8,892  tons,  3,061  czs.  ;  value,  ;f  13,014. 

Langlaagte  Estate. — 53,866  tons,  5,589  ozs.  ;  tailings,  5,424  ozs. ; 
slimes,  3,009  ozs.  ;  total,  14,102  ozs.  ;  profit,  /ii,ioo. 

Le  Roi  No.  2. — Josie  :  Shipped  1,450  tons  ore  and  95  tons  con- 
■centrates.  Receipts  from  smelter  /4,637,  being  payment  for 
1,585  tons  ore  shipped,  and  ;f  378  for  96  tons  concentrates  shipped. 

Lonely  Reef. — -2,220  tons,  producing  (with  2,015  tons  of 
accumulated  slimes),  2,807  o^s.  ;  value,  /^ii,958. 

Main  Reef  West.— 15,571  tons,  4.705  ozs. ;  sands  and  concen- 
trates, 1,544  ozs. ;  profit,  ^8,619.     (Feb.,  ;f7,484.) 

May  Consolidated. — 12,160  tons,  ;f9,8o3 ;  cyanide,  ;f5,o52  ; 
slimes,  ;^ I, igi  ;  profit,  ^^6,090.     (Feb., /■7, 203.) 

Mexico  of  El  Oro. — Crushed  10,820  tons;  value,  U.S.  8126,030; 
profit,  U.S.,  $75,080  (;fi5,oi6). 

Meyer  and  Charlton. — 14,290  tons,  7,016  ozs. ;  profit,  ^'17,094. 
(Feb.,/14.386) 

Modderfontein  B. — 32,000  tons,  8,274023, ;  cyanide,  6,199  ozs.  ; 
profit,  ;f  30, 195.  The  sura  of  /24,45i  is  added  on  account  of  gold 
reserve,  making  ^54.646.     (Feb.,  /2i,500.) 

Mount  Brown  Tin. — Crushed  302  tons,  produced  six  tons  black 
tin. 

Mountain  Queen. — 3,516  tons  yielded  ;f3,07i  ;  gold  remaining  in 
•re.-idues  awaiting  construction  of  slimes  plant  is  valued  at  ;f3,oo3. 

Naraguta  Extended. — 14J  tons  tin  ore  recovered,  and  t6J  tons 
despatched. 

New  Goch. — 25,223  tons,  6,528  ozs.;  profit,  £3,966.  (Feb., 
/3.t64.) 

New  Heriot, — 11,370  tens.  5,108  ozs.;  profit,  £8,869;  reserve, 
1,022  ozs. ;  value,  £4,279.    Reserve  h.is  been  abolished. 

New  Lisbon-Berlyn. — 1,937  'on',  ^jj  ozs. ;  sands  concentrates 
nd  slimes,  486  ozs, ;  profit,  £265. 


New  Modderfontein. — Tons  48,750,  16,274  ozs.  ;  cyanide,  3,926 
ozs.  ;  special  declaration  of  reserve  gold,  9,362  ozs. ;  total,  29,562 
ozs.  ;  profit  from  current  ore  treatment,  £33,228 ;  profit  from 
accumulated  slimes  treatment,  £211  ;  addiiional,  on  account  of 
reserve,  £39,280  ;  profit,  £72,719. 

New  Primrose. — 24,000  tons,  8,066  ozs.  ;  profit,  £17,010. 
(Feb.,  £17,020.) 

New  Rietfontein.  — 16,342  tons,  5,019  ozs.  ;  profit,  £4.076. 
(Feb  ,  £4,129.) 

New  Unified  Main  Reef. — 10,820  tons,  3,976  ozs. ;  profit,  £4,704. 
(Feb.,  £4.613.)  ^     , 

Nigel  Gold. — Crashed  14,000  Ions.  4,831  ozs. ;    profit,  £4,488. 

North  Broken  Hill. — 3,170  tons  crude  ore  produced  530  tons 
concentrates,  containing  369  tons  13  cwts.  lead  and  11,448  ozs. 
silver. 

Nourse. — 53,000  tons,  14.270  ozs.  ;  cyanide,  4,560  ozs.  ;  add 
special  declaration  of  reserve  gold,  587  ozs.;  total,  19,417  ozs.  ; 
profit  from  current  ore  treatment,  £20,456;  profit  from  accumu- 
lated slimes  treatment,  £700  ;  additional  on  account  of  reserve, 
£2,465;  total  profit,  £23,621. 

Oriental  Consolidated.  — 22,092  tons.  Gross  receipts:  U.S. 
goli,  $119,860,284;  operating  costs,  $69,873.26;  operating  profit, 
849,987.02*. 

Oroville  "Dredging. — Value  of  production  week  March  16  $9,053. 

Pahang  Consolidated.— Black  tin  produced,  85  tons;  allavisJ, 
6  tons  ;  rubber,  1,037  lbs 

Pekin  Syndicate. — Output,  46,800  tons;  sales.  37.000  tons; 
colliery  consumption,  5,200  tons. 

Pena  Copper. — Output  of  ore  7,891  tons,  as  compared  with  5,000 
tons  in  Feb. ;  shipments  9,042  tons,  as  compared  with  6,564  tons; 
83  tons  fine  copper  in  precipitate  produced. 

Pigg's  Peak. — Crashed  2,665  t°°s,  653  ozs.  ;  cyanide,  324  ozs. ; 
concentrates  shipped,  47  ozs.;  concentrates  on  hand,  95  ozs.; 
value,  £4,701;  profit,  £2,554;  reserve  gold,  494  ozs.;  profit, 
including  reserve,  £4,554. 

Prestea  Block  A. — 12. 119  tons,  £13,593  ;  sands,  £1,768;  concen- 
trates. £5,133;  profit,  £2,578.  During  March  31.000  tons  of  ore 
have  been  developed,  or  nearly  19,000  tons  in  excess  of  tonnage 
milled. 

Randfontein  Central.— 229,642  tons,  33,916  ozs.  ;  tailings. 
20,188  ozs.  ;  slimes,  7,250  ozs. ;  total, 61,354  ozs. ;  profit,  £33,000  ; 
Feb.,  £65,000  ;  Jan.,  £74,000. 

Renong  Dredging. — Output  of  tin  ore  for  last  half  of  March.  20 
tons. 

Rex.— 1,240  tons,  117  ozs,;  cyanide,  136  ozs,;  slimes,  35  ozs.; 
value,  £939. 

Rezende.  —  4,130  tons,  1,428  ozs.;  profit,  £2,032.  (Feb., 
£1.223.) 

Robinson. — 46,700  tons,  18,099  ozs.;  cyanide,  6,883  <>*••! 
special  declaration  of  reserve  gold,  10,556  ozs. ;  total,  35,538  oss.  ; 
profit,  £65.633 ;  additional  on  account  of  reserve.  £44,290 — 
£109,923. 

Roodepoort  United.— 30,247  tons,  7,271  ozs.  ;  profit,  £4,107. 
(Feb.,  £2,209.) 

Rooiberg  Minerals — Treated,  1,593  tons;  declared,  62  toris 
concentrates  ;  average  assay  value  metallic  tin,  70  per  cent. ;  esti- 
mated profit,  £2,884  ;  gross  profit,  £3,113. 

Rose  Deep. — 65,200  tons,  15,475  °"-  '  cyanide,  6.913  ozs.  ; 
profit,  £36,217.  'The  sum  of  £25,700  is  added  on  account  of  gold 
reserve,  making  £61,917.     (Feb.,  £31,492.) 

South  Kalgurli.— Crushed  9,668  tons,  2,921  ozs.  ;  value. 
£12,385;  expenses,  £10,203  ;  nett  balance,  £2,182.  The  ore  reserves 
at  March  31  amounted  to  185,750  tons,  of  the  average  value  of 
6  dwts.  10  grains  per  ton,  in  addition  to  which  there  were  95,785 
tons  of  probable  ore,  of  the  average  value  of  5  dwts.  ig  grains 
per  ton. 

Teria  Tin. — Tin  ore  recovered,  3  tons  ;  despatched,  4  tons. 

Tomboy.— 9,600  tons;  value,  $35,500;  concentrates  shipped, 
1,300  tons;  value,  $44,000;  profit,  $32,500. 

Transvaal  Gold  Estates. -13, 144  tons,  5.521  ozs. ;  cyanide  and 
slinJes,  3,754  ozs. ;  profit,  £19,942  ;  £3,666  is  added  on  account 
of  gold  reserve,  making  £25,608.     (Feb.,  £13,002.) 

Treasury. — This  company's  share  of  profit  Irom  the  joint 
working  w.th  Jumpers  Mine  is  £243. 

Van-Roi. — Crushed  5,241  tons,  yielding  250  tons  lead  concen- 
trates, assaying  229.0  ozs.  silver,  59.3  per  cent,  lead,  12  8  per  cent. 
zinc  ;  and  180  tons  zinc  concentrates,  assaying  73.3  ozs.  silver,  4.9 
per  cent,  lead,  and  43.2  per  cent.  zinc.     Value,  £8,789. 

Van  Ryn.— 39,700  tons.  13,058  ozs. ;  profit,  £25,051.  (Feb.. 
£23,030.) 

Vereeniging. — Coal  sales  24,002  tons. 

Victoria  Proprietary. — 497  ozs  from  2,075  tons. 

Village  Deep. — 51,200  tons,  12,610  ozs.;  cyanide,  5,767023.  ; 
add  special  declaration  of  reserve  gold,  5,900  ozs. ;  total,  24,277 
ozs.;  profit,  £25,809 ;  additional,  on  account  of  reserve,  £24,755^ 
£50,364 

Village  Main  Reef.— 37,000  tons,  10.923  ozs.;  cyanide,  4,787  o».; 
profit,  £28,083 ;  reserve  gold,  nil ;  in  addition  to  above  a  special 
declaration  has  been  made  of  reserve  gold  of  1,191  ozs.  fine,  valne 
£5,000 :  profit.  £33,083. 

Wanderer.— Cyanide,  19,200  tons,  2,088  ozs.  ;  value,  £7,859. 

West  Rand.— 28,500    tons,  8,209   o=<  ;  profit,  £4.«77-   (Pe*>-. 

/*2  707,) 

Witwatersrand  Deep.— 38,300  tons,  9,863  ozs.  sands  and  con- 
centrates, 3,209  ozs. ;  profit,  £17,503.     (Feb.,  £13.707-) 

Witwatersrand  Gold.— 39,020  tons,  11,060  ozs. ;  profit,  £17,512. 
(Feb.,  £15,575.) 

Wolhuter.— 30.050  tons.  6,602  ozs. ;  sands  and  concenl«««, 
3,123  ozs.;  profit,  £15,006;  gold  reserve,  2,853  ozs.  (Feb., 
£15,036.) 

Yoanmi.— 3,050  tons  for  £9,795.      Black  Range:  4.75<»  •<*•• 

£8,037- 
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SGOniSH  UNION  &  NATIONAL 

INSURANCE  GOMPINV. 

ESTABLISHED     1824. 

FUNDS     OVER     £6,600,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  to 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G. 

Tlie  N^£i>1iion£Ll   Insux>£i.nce  Act 

Provides  a  Small  Income  duririK  Sickness  (or  the  Industrial  Worker,  but 

WHAT   ABOUT    THE    BUSINESS   AMD  PROFESSIONAL    MAN  7 

TO  HIH  HEALTH  MEANS  INCOHB  just  as  much  as  to  the  Worker. 
WB  OFFER  A  PLAN  Insuring  up  to  ^^15  per  week,  and  with  or 
without   ^■uarant€t\i    retiirn    of  all    premiums.  May    we    send    particulars  t 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE,  EDINBURGH.      London:  27,  Queen  Victoria  Street,  E.G. 

Al'l'L^'     i  i)k    At.hNCV     rEK.MS. 

ASSURANCE    COMPANY 
LIMITED. 

E.STAULISHED   17«2. 

'Head    Offices:    19   &    70,     LOMBARD    ST.,     LONDON,    E.G. 
Total  Assets  Kxceed  iB14,&00,000. 
Claims  Paid  Exceed  £8a,000,000> 

Chairman— Rt.  Hon.  LORD  GEORCli  HAMILTON,  P.C,  G.C.S.L 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Proiits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


xxcBsrx 


INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Globin  surance  Company,  Ltd 

Whose  Assets  Exceed £11,000,000 

Chairman 


FIRE.  ACCIDENT, 

WORKMEN'S    COMPENSATION. 


-    WALTER  CHAMBERLAIN.  E«i. 
BURGLARY. 
LOSS    OF    PROFITS. 


Head  Office— I.  ComhiU.  London.  E.C.    HUGH  LEWIS,  Uanagcr  &  Secretary 

The  Week's  Money  Market. 


Bank  Rate  3J  per  Cent.  (Decreased  from  4  per  cent, 
on  Thursday,  February  8,  1912.) 


Friday  Evening. 
Matters  axe  far  from  comfortable  in  the  Money 
market,  and  credit  dealers  are,  not  unnaturally,  laying 
the  blame  on  the  methods  of  the  Treasury.  Usually 
'  at  this  period  of  the  year  there  is  at  least  a  short  spell 
of  ease  while  the  market  is  in  possession  of  part  of  the 
money  borrowed  from  the  Bank  at  the  close  of  t'he  quer- 
ter,  in  addition  to  the  funds  released  by  the  payment 
of  the  dividends.  This  time,  however,  the  market  has 
had  the  dividends,  but  is  still  hard  put  to  it  to  find 
sufficient  credit  for  its  requirements,  and  it  roundly 
;isserts  that  the  stringency  is  artificial,  and  might  easily 
have  been  avoided.  Yesterday's  Bank  return  would 
appear  to  confirm  this  view,  as  it  shows  that  even  after 
the  dividend  payments  the  Exchequer  balances  remain 
at  the  abnormally  high  total  of  ;^20,ooo,ooo.  Leaving 
on-  one  side  laist  year's  figures,  which  were  compli- 
cated by  the  belated  collection  of  income-tax,  and 
making  comparisons  with  the  previous  five  years,  we 
find  that  the  Public  Deposits  were  reduced  to  between 
/'g, 000,000  and  £^14,000,000  by  the  disbursements  in 
the  first  week  of  April,  and  that  the  average  was  very 
little  over;£;i  1,000,000.  On  these  figures  the  market 
claims  that,  with  a  little  forethought  on  the  part  of  the 
Treasury,  it  might  have  had  the  use  of  another 
£7,000,000  or  ;^8,ooo,ooo  by  this  time,  and  there 
would  have  been  no  need  for  any  pinch.  The  poverty, 
however,  is  not  of  recent  growth,  but  is  the  outcome 
of  the  piling  up  of  balances  iby  the  Treasury,  which 
has  kept  the  market  bare  and  in  the  hands  of  the  Bank 
vyithout   Si  break,  since    November.      Nor    does    there 


seem  to  be  much  prospect  of  its  getting  clear  for  a 
considerable  time  yet,  as  it  is  estimated  that  there  is 
something  like  ;^i 0,000,000  .'itill  due,  and  dealers 
are  unable  to  see  where  the  money  is  to  come  from  to 
help  them  to  pay  this  off. 

In  anticipation  of  the  <lividend  disbursements  ^  on 
Saturday,  the  joint-stock  banks  allowed  their  balances 
to  run  down  to  a  low  level  on  the  eve  of  the  holidays, 
and  in  this  way  the  market  obtained  enough  to  enable 
it  to  pay  off  the  large  sum  due  at  the  Bank.  Since 
then,  however,  it  has  been  a  struggle  to  meet  the 
amounts  falling  due  each  day,  and  one  in  which  the 
.borrowers  have  not  been  successful.  On  most  days 
small  additions  have  been  made  to  the  indebtedness,  and 
it  is  significant  of  the  uncertain  views  held  as  to  the 
•future  that  while  some  borrowers  elected  to  take  loans 
for  a  week  at  4  per  cent.,  others  preferred  to  discount 
short  'bills  at  3J  per  cent.  Outside  the  Bank  the  rate 
for  day-to-day  loans  has  ranged  between  3  and  3J  per 
cent.,  and  the  charge  for  weekly  fixtures,  after  com- 
mencing at  3  per  cent.,  was  raised  to  3J  jjer  cent. 

Bill  brokers  having  been  sanguine  on  Saturday  that 
money  would  be  easier  after  the  Government  payments, 
were  inclined  to  let  their  rates  down,  and  some  business 
was  done  in  ninety-day  usances  at  3I  per  cent.  Tues- 
da)',  however,  brought  disappointment  to  those  who 
held  this  view,  and  tihe  market  quickly  hardened  again. 
Sellers  found  it  impossible  to  place  their  paper  at  any- 
thing under  3f(f  per  cent.,  and  even  at  that  figure  there 
were  not  many  takers,  as  the  majority  of  brokers  do  not 
like  the  outlook,  and  protected  themselves  by  quoting 
Bank  rate  for  both  two  and  three  months'  maturities. 
For  four  months  also  the  quotation  was  almost  univer- 
sally 2ffi  per  cent.,  while  for  sixes  ^fs  and  3§  per  cent, 
were  asked.  Holders  were  reluctant  to  accept  these 
figures,  as  many  of  them  still  profess  to  look  for  easier 
conditions  to  prevail  presently,  and  the  volume  of  busi- 
ness passing  is  consequently  small. 

A  little  more  gold  has  gone  to  Argentina  this  week, 
and  the  market  is  expecting  to  hear  in  the  immediate 
future  that  the  demand  from  that  quarter  has  begun  in 
earnest.  Some  dealers  are  even  talking  of  an  early 
advance  in  the  Bank  rate  as  the  result  of  the  drain,  but 
it  .seems  early  days  yet  for  such  a  forecast.  The  Bank 
is  stiil  obtaining  all  of  the  wc-ekly  supplies  of  new  gold 
available  after  India  and  the  trade  have  been  supplied, 
and  although  there  has  been  talk  of  Continental  com- 
petition, nothing  is  known  of  it  amongst  those  who  are 
most  likely  to  be  well  informed.  Whether  or  not  the 
Bank  rate  is  raised,  therefore,  would  appear  to  dejjend 
on  the  extent  of  the  Argentine  requirements,  and  about 
those  nothing  definite  can  be  learnt  for  some  time  to 
come. 

Money  has  not  yet  begun  to  come  back  from  the 
country  in  any  volume,  and  it  is  pos.sable  that  its  return 
may  be  delayed  by  the  need  of  funds  to  restart  indus- 
trial undertakings  which  had  been  affected  by  the  coal, 
strike.  Gold  stocks  at  the  Bank  were  increased  by 
;^396,ooo,  but  a  very  small  portion  of  this  was  due  to 
internal  movements  of  coin,  as  receipts  from  abroad 
amounted  to  ;^374,ooo.  The  note  circulation,  however, 
showed  a  shrinkage  of  ;^6 16,000,  so  that  the  reserve 
is  ;^i,oi2,ooo  higher  at  ;^25,90i,oc)0,  and  the  propor- 
tion to  liabilities  has  risen  by  3I  per  cent,  to  42^  per 
cent.  Government  disbursements  were  partly  offset  bv 
revenue  collections,  and  Public  Deposits  are  only 
;^2, 1 26,000  down  on  balanoe  at  ;£^20, 036,000.  The 
money  from  these  sources  all  went  in  liquidation  of  the 
market's  indebtedness  on  Other  Securities,  reducing 
the  total  by  ;^"3,847,ooo,  and  so  far  from  the  market's 
resources  being  augmented  Other  Deposits  are 
£118,000  down  at  £40,385,000. 

In  addition  to  instalments  of  £360,000  on  Brazilian 
Government  bonds  and  £^400, 000  on  Sea  Insurance 
shares,  due  on  Monday,  there  are  a  number  of  small 
calls  which  bring  the  aggregate  for  the  day  up  to 
;£i,209,ooo.  On  Thursday  £394,000  will  be  required 
on  Leach's  Argentine  Estates  preference  shares  and 
debentures,  and  on  Friday  £"700,000  is  payable  on  the 
City  of  Rio  dc  Janeiro  loan,  bringing  the  total  for 
the  week  up  to  £2,339,000. 


April  13,  1912. 


"^be  Jnvestors'  IRevfew. 


533 


Silver. 
At  the  reopening  of  the  market  on  Tuesday  prices 
dropped  back  to  26Jd.  per  oz.  for  cash  and  26-Jfd. 
per  oz.  for  doMvery  two  monifhs  forward,  mainly  be- 
cause Indian  quotations  came  over  lower.  The  tone, 
however,  was  steady,  and  the  news  of  a  reduction  of 
1^  crores  in  the  Indian  currency  silver  reserves  was 
followed  by  a  recovery  to  27d.  and  ayjd.  per  oz.  re- 
spectively. The  advance  checked  the  inquiry  for  the 
metal,  and  closing  values  are  -j^d.  under  these  figures. 
Applications  for  the  Rs.  60,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs. 
2,21,74,416  in  bills  and  Rs.  3,40,00,000  in  telegraphic 
transfers.  Of  these  Rs.  24,91,000  were  allotted  in 
bills  and  Rs.  35,09,000  in  transfers,  tenders  at 
IS.  4  i-32d.  and  is.  4-1^^.  respectively  recoiviing  about 
10  per  cent.  Next  week  another  Rs.  60,00,000  wdill  be 
offered. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday.  April  10.  1912. 
ISSUE    UEPAKTMENT 


Notes  Issued           ..        ., 

53,480,915 

Government  Debt,. 
Other  Securities     . . 
Gold  Coin  and  Bullion    . 
Silver  Bullion 

£ 
,     11,015,100 
7,434,900 
•      35.030,915 

^53.480,915 

£53,480,915 

BANKING    DE 

PARTMENT. 

£ 

.     14,283,036 

•     38,009,353 

.     24.539.235 

1,362,176 

Proprietors' Capital 
Rest 

Public  Deposits  (including 
Excliequer,  Savings 
Banics,  Coniinissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  otber  Bills 

t 
14,553.000 
3.199.272 

20,036,430 

40,384,596 

19.032 

Government  Securities  . 

Other  Securities    .. 

Notes.. 

Gold  and  Silver  Coin 

J.G.  NAIRNE,  Chief 

Dated  April  ii,  igii. 

^78,192.330 

£78,19^,330 
Cashier. 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
April  12. 

April  3. 
1912. 

April  10, 
1912. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

if 

£ 

£ 

J,iJ7,i64 

Rest 

3,793.335 

3,199.272 

594.063 

17,851,863 

Pub,  Deposits.. 

22,l62,42«i 

20,036,430 

— 

2,125,995 

41,521.851 

Other    do. 

40,502,460 

40,384,596 

, — 

117,864 

"      32.137 

7  Day  Dills 

16,157 

19,032 

2,875 

— 

Assets. 

Decrease. 

Increase. 

15,095.344 

Gov.  Securities. 

14,281,566 

14,281,566 

36,167,459 

Other        do. 

41,856,537 

38,009.353 

3,847,184 

— 

25,873,912 

Total  Reserve . . 

24,889,274 

25,901.411 

1,012,137 

3,850,059 

3,850,059 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,651,620 

Note  Circulation 

29.558,165 

28,941,680 

616,483 

36,074,832 

Coin  and  Bullion 

35.997,439 

36,393.091 

395,654 

— 

438  P-c. 

Proportion 

39?  PO. 

424  p.c. 

3i  p.c. 

— 

3     „ 

Bank  Rate 

3?    ,. 

34    .. 

■  — 

Foreif!n  Bullion  iiioveuient  for  week  £374,000  in. 


LONDON 

BANKERS'   CLEARING. 

igii. 

igio. 

Insreue. 

Decrease. 

1912 

£ 

£ 

£ 

£ 

Week  endln)t 

Jan.    3 

181,528,000 

'90,873,000 
285,258,000 



9.345,000 

„    10 

292,774,000 

7,516,000 

..    17 

344,306,000 

319,250,000 

23.056,000 

— 

..    34 

254,242,000 

254*301,000 



59,000 

^•;  3' 

346,654,000 

338,525,000 



Feb.   7 

310.819,000 

262,918,000 

47,901,000 

— 

»    14 

284,881,000 

315,971,000 



31,090,000 

..    21 

324,556,000 

253,799,000 

70.757.000 

„    28 

275,392  000 

349.257,000 

73,865,000 

Mar.  6 

360,691,000 

272,234,000 

8b,  4  5  7,000 

— 

..    13 

254,105,003 

324,804,00^1 

_ 

70,699 

>,    9a 

316,905,000 

263,010,000 

33.895.000 

.  "    »' 

238,978,000 

306,883,000 

67,905,000 

Apr.    3 

379.331,000 

335,072,000 

44i259.ooo 

— 

„      lO 

209,538,000 

340,313,000 

— 

130,773.000 

Total    . . 

4,374.700,000 

4,412,468,000 

.  _ 

37,768 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Th  ursday — Bars 

France    . , 
Saturday — Australia  . . 
Tuesday— Burs 
Wednesday— Bars     . . 
Thursday—  Bars 
Friday— Cars  . . 

France  .. 


Withdrawals. 


£26a,ooc 

5,000 
5.000 
21,000 
8t,ooc 
172,000 
242,000 
5,oco 

£793.000  ' 


Friday— Argentina 

German  coin 
Nftt  influx     ,. 


£100,000 

8,000 

685,000 


£793.000 


TREASURY  B^LS  OUTSTANDIJIG. 

,    1 

Amount. 

Datatloa. 

Wban  rep«r«bl*. 

Rat«p*re«at 

£ 

3,000,000 

*5, 100,000 

6  montfat 

1919. 
September  i6. 

£  »•  d 
2  II    4 

8,100,000 

*  Inoed  privatelT. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  G  days  ended  April  6.) 


RCVBMUC. 


ExrSMDITUIB. 


Custom*         

£ 

171 

000 

National  Debt  Serrie* 

3.77S.7t9 

Excise 

360 

000 

Development  &  Roadlmprt. 

Estate,  &c..  Dntles  .. 

744 

000 

Payment!  10   Ix>oal   Taxa- 

Stamps  

144 

000 

tion     

90.000 

Land  Tax  and  House  Duty 

00 

000 

Otber  Consolidated     Fond 

Property  and  Income  Tax  . 

1,159 

000 

Charges       

32.206 

Land  Values  Duties. . 

Supply  Services 
Bullion  Advances     ., 

1,150,000 

Post  Office       

500, 

000 

— 

Crown  Lands 

Advances   for    Interest  on 

Suez  Canal  &  Sundry  Shares 

_ 

Exchequer  Bonds.. 

— . 

Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

187,538 

under  Cunard  Agreement 

Bullion  advances  repaid     .. 

(Money)  Act,  1904.. 



Repayment  of  Advances  lor 

Under  Telegraph  Acts  1S92-7 

^ 

Interest     on     Exchequer 

Under  Telephone  Transler 

Bonds  under   the   Capital 

Act 

— 

Expenditure  (Money)  Act, 

Under  Military  Works  Acts, 

1904 

— 

1807-1903       

Public  Buildings  Expenses' 



For  Exchequer  Bonds  issued 

under  Cuoard  Agreement 

Act 

—            f 

(Money)  Act,  1904  . . 

— 

Under    Public  OCSces  Site 

Exchequer  Bond  Issue 

— 

(Dublin)       

— 

Telegraph  Acts,  1892-1907  .. 

— 

Land  Registry 

Surplus  Rev.  1907-B  applied 



Telephone  Transfer  Act     . . 

— 

Military  Works  Acts 

— 

under  Fin.  Act,  1008 
Old    Sinking   Fund    1910-11 



Public  Buildings  Expenses.. 
Puollc  Offices  Site  (Dublin) 

— 

— 

applied  to  reduce  DelH  , . 



Land  Registry 

— 

Cunard  Loan  repayment    . . 

•^ 

Cunard  Loan 

•^ 

Suez  Canal   Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 



applied  to  Reduce  Debt .. 

— 

China  Indemnity 

— 

China  Indemnity 

— 

Ways  and  Means  Advances 

_ 

Treasury  Bills  (nell  amount) 



Temporary    Advances    De- 

Deiiciencv Advances  repaid 
Ways  antl  Means  Advances 

_ 

ficiency         

,_ 

Decrease      in      Exchequer 

repaid            



balances       

,289,457   1 

Increase      in       Exchequer 

balances       

£i 

~ 

/■5,04J,995    1 

.044.99} 

NEW   YORK   ASSOCIATED   BANKS   (dollar  at  48.). 


April  6,  1912  Mar.  30,1912  Mar.23,1913.  Apl.  8,19x1 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  Y 
25  p.c.  cash  reserve       ..)  I 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    .. 

Excess  Lawful  Reserve         .  J 


£ 

68,646,000 
16,430,000 

408,006,000 
9,712,000 

37i  ,994,000 

11,424,000 

71,553,000 

13.544,000 

85,096,000 

76/)Oo 


r 

70,476,000 

16,890,000 

408,5^8,000 

9,882,000 

378,516,000 

11,670,000 

73,^*4.000 

13,762,100 

87,366,000 

1,606,000 


£ 

71,564,000 
17,070.000 

408,623,000 
10,136,000 

379,162,000 

11,284,000 

75.190,000 

I3U44.000 
88,634,000 
2,668.ouo 


£ 

59,730.000 
14,838,000 

370,390,000 
9,328,000 

377,048,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dolUr  at  4a.)> 


Loans  .. 
Speoie  . . 
Deposits 
Legal  Tenders 


Apiil  6. 1913. 


£ 

124,398.000 
13,026,000 

125,212,600 
2,133,000 


Mar.  30, 191*. 


121,574,800 

12,955,000 

122,917.800 
2,108,200 


Mar.  >3, 191a. 


121.204.800 

12,844,800 

121,883,200 

2,173,000 


Apl.  8,1911. 


«»7.<» 

23,452,600 

218,611,000 

3.773.800 


BANK 

OF  FRANCE  |2S  (raocs  to  tk<  £) 

Apr.  11.  1912. 

Apr.  4.  1912. 

Mai.28,  1912. 

Ape.  13. 1911. 

Gold  In  hand 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 

128.823,960 
31,056,240 
46,367,260 
27,759.560 

212,631. .'*40 

4.532.»So 

26,922,-20 

557,4»o 

£ 
1a9.019.240 

SS,335840 

58,520,680 

«9,749.a8o 

110,436,760 

4,979.640 

26,020,800 

569,600 

119.97a.680 

32.266,240 

76,000,680 

i9,o}SaJ40 

109,311,080 

9,94i.240 

50,79*040 

404.040 

ia8,9iE,|6o 
33.619,840 

«5.S«4.3«o 

210,496.400 

4.613,400 

22.930,640 

7i9.«>o 

Proportion  between  bullion  and  eiteolalioo  75)  per  oeiu.  against  73t  P^' 
cent-  a  wft^k  ago. 

NATIONAL  BANK  OF  BELGIUM  (25  Iraacs  to  tke  £). 


Coin  and  bullion 
Other  securities 
Note  ctrc'jiatioo 
Deposits     .. 


April  4.1911  Mar.28,igti 


10,041.880 

25.333.840 

36,100,800 

3.347.160 


£ 

».»98.36o 
«5.737.o40 
36.341,080 

3,252,400 


Mar.  21, 1911  Apr.6,1911. 


10.131,880 

14,984,720 

35.59l.68o 

3.658.440 


9.6ft,6Sa 
24,166.800 
33.3S6.6oo 

4.630.360 


SWISS  NATIONAL  BANK  (25  Iniacs  to  tf  X). 


Gold 

Bills 

Not!  oiroulatlon 
Short  tertu  advanoes 


Kft.  6.  1911. 


6^4*9.316 

4.44l>."3 
10,647.370 


Uai.  30, 191a. 


~7i 

6,907.104 
4.7*0.468 

io.8So>io 
■.3'1.*»6 


Mar.  23, 1911 


•j«}.97« 

3.906,813 
9.9S4.7S* 
■,474.8" 


Apr.  7.  ■•"• 


— Z 

6,1IS.7«3 


534 


^be  Jnvestors'  TRevfew^ 


April  13,  1912. 


IMPEKIAL  BANK  OF  GERMANY  (20  marks  to  the  £), 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Apl.  6,  igi2. 


Cash  in  band 

56,842,250 

Treasury  Notes 

1,832,850 

Bills  discounted 

72,886,800 

Advances  on  stocks. . 

3,881,050 

Note  circulation 

97,388,900 

Public  deposits 

36,263,950 

Mar.  30,  igi2. 


57,582,300 
1,855.850 

82,604,550 

5.558,450 

104,974,000 

36,130,600 


Mar.  23,  igi2 


£ 
62,419,750 

2,526,500 
53,729,300 

3. 194. 1 50 
77.358,750 
40,162,350 


Apl.  7,  igix. 


£ 

53.830.950 
3,044.300 

56,496,200 
6,233,500 

88,475.650 

30,159,500 


Note  circulation  above  legal  maximum,  subject  to  taxation  £9,591,850  against 
4C7.5'5.650  below  the  legal  maximum  last  weelc. 

AUSTRIAN-HUNSARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
'Bills  discounted 


Apl.  6,  lgi3. 


£ 
52.539.375 
12,667,292 
2,500,000 
5.482,375 
93.042,833 
35.971.667 


Mar.  30,  igi2. 


£ 
51,683,667 
12,822,292 
2,500,000 
5.244.417 
96,078,708 
38,318,209 


Mar.  23,  igi2 


£ 
2,705,083 
12,^81,083 
2,500,000 
4.537.875 
88,661,791 
33,526,208 


Apl.  7,  1^1. 


£ 
55,238,833 
12.949,208 
2,500,000 
2,648,125 
90,189,750 
27,804,291 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


BANK  OF  ITALY   (25  lire  to  the  X). 


Total  cash 
Inland  Bills       .. 
Foreign  Bills     .. 
Advances 

Government  spcurities 
Circulation 
Deposits  at  notice 
Current  accounts 


Mar.  10,  iQiSjFeb.  29,1912. 


£ 

45,615.880 
16,542,200 
2,816,000 
3,802,600 
6,578,000 
62,907,800 
4,608,600 
2,893,840 


£ 
45,646,880 

17,426,000 
2,853,960 
4,108,680 
6,571,160 

63,397,800 
5,296,440 
2,892,640 


Feb.  20, 1912 


Mar.  10, 1911 


£ 
45,620,760 
17,063,760 
2,841,440 
3,502,600 
6,678,640 
62,795,560 
5,863,280 
3.135.560 


£ 
43,291,920 

16,927,360 
2,742,720 
3,554,000 
6,773.840 

55,946,160 
4.303.240 
3,154,280 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Apl.  6,  1912. 

Mar. 30,  igi2 

Mar.  23,1912 

Apl.  8,  1911 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

12,140,856 

1.004,715 

12,741,077 

24,889,925 

343,360 

£ 

12,138,740 

1,088,702 

12,905,254 

24,083,385 

264,906 

£ 

".'39.779 

1.123.053 

12,307,752 

23,806,015 

263,949 

£ 
10,097,052 

2,216,104 

"454.199 

23,685,796 
313,170 

BANK    OF    SWEDEN. 


Gold 

•Balance  abroad  and 
Foreign  Bills 
Swedish  andForeign 
Govt.  Securities  .. 
Discountsand  Loans! 
Notes  in  circulation 
Deposits  at  notice  .J 


Apl.  6,  1912.  \  Mar.  30,  1913.   Mar.  23,  1912.    Apl.  8, 19x1 


£ 
5,016,000 

6,572,000 

921,000 

6,998,000 
11,641,000 
3,025,000 


£ 
4,796,000 

6,739,000 

921,000 
7,022,000 
11,941,000 
2,832,000 


£ 
4,796,000 

6,560,000 

921,000 

6,145,000 
10,883,000 
2,798,000 


£ 

4,570,000 

3,804,000 

1,213,000 
7,452.000 

10,856,000 
2,509,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Mar.  31,  igi2 


1,981,000 

1,083,000 

519,000 

3,601,000 

5,074,000 

336,000 


Mar.  22,  1912. 


£ 
2,000,000 

1,056,000 

519,000 

3,292,000 

4,736,000 

359,000 


Mar.  15,  1912. 


£ 

2,042,000 

1,133,000 

519,000 

3,279,000 

4,699,000 

495,000 


Mar.  31,  igii. 


£ 
1,887,000 

[,508,000 

531,000 

1,879,000 

1,595.000 

452,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hainbtirg        

Ber  in  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Z^isbon 

Oporto 

-Copenhagen   ••        ,. 

Christiania 

'Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  mouths 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Mar.  28 


12*2 
I2-4J 

2565 
2074 
20-74 

2525 

25-48? 

25-48! 

25-58J 

24-48 

25 

25-85 

4SH 

43A 

48 

48 

18-47 

18-48 

18-48 


April  2. 


12-ift 

12-44 

25-63i 

20-72 

20-72 

25-25 

2546i 

25-474 

2560 

2446 

»5 

25^3i 

48ft 
48A1 
48A 
18-47 
18-48 
18-48 


April  4. 


12-iS 

12-4I 

25-63} 

20-72 

20-72 

25-23} 

25-474 

25-48^ 

25-56i 

24-47 

25 

25-824 

43ft 

48 

48 

18-47 

18-48 

1848 


April  11. 


121I 

I2-4i 

a5-63l 

20-72 

20-72 

25-25 

25-474 

25-48J 

25-55 

24-47 

25 

25-85 

48ii 

43i* 

48t4 

48tii 

18-47 

18-48 

18-48 


Parts         

Berlin       

Hamburg 

Amsterdam  ,.         , 

Brussels    ..        .*        . 

Vienna 

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhageo        ,. 

Calcutta 

Bombay 

New  York  call  monev  . 


Bank 
Rate. 


ii 

5 

5 

4 

4i 

5 

a 
i 

4i 
e 
5 
5 

6 
6 

34-4 


Altered. 


Sept.  21,  igii. 
Sept.  19,  1911. 
Sept.  19,  1911. 
Oct.  2,  1911. 
Oct.  26,  1911. 
Sept.  21,  igit. 
Sept.  27,  igii. 
May,  1909. 
Aut;ust2i,  1901. 
January  9,  igoS. 
Sept.  29,  1911. 
Sept.  28,  I911. 
March  21,  191a. 
March  20  1912. 


Open  Martet. 


Last 
-Week. 


Latest. 


4 
5i 
5 
3 


It 

4 


1! 

u 

i 

S 


FOREKiN    KATES   OF   bXCHANOE   UN    LONUUN. 


Place. 

i 

Last 
week's 

Latest. 

Place. 

0) 

0 

a 

Last 
week's 

Latest. 

Paris 

Brussels  .... 

CUqs. 
Chqs. 
sight 
chqs. 
chqs. 
SlKht 

3  mths 
sight 
sight 
sigbt 

25-23 
25-38 
l2-o7i 
20-48 
20-48 
24-l3i 
93-90 
4-87id. 
48|d. 
27-14 

25-241 

25-3'iJ 

12-085 

20-484 

20-48 

24-141 

93-90 

27*01 

Antwerp 

Italy  

stiort 
sigbt 

3  mths 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-394 
25-474 
no- 17 
i6)d. 
4843-1 
./4A^ 

I/I  "Ad 
2/7Hd 
2/4f»d 
2/oJd 

25-40 
25-51 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lis"oon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  .... 
Singapore  .... 
Yokohama .... 

110-17 

1^1 

OPEN  MARKET  DISCOUNT. 

Last  week.    This  week 
Per  cent.     Per  cent. 

Thirty  and  sixty  day  remitted  3^—34  ••       3i 

Three  months  „  ••        ..        ..        ••       34       ..      3i 

Four  months  „  ...  •  ..       3$       .-SA— 3l 

Sixmontbs  „  3i  — 3A-.  3A— 3l 

Three  months  fine  inland  bills  3?  —4     . .  3 j  — 4 

Four  months  3i  — 4     •-  31 — 4 

Six  months  3 J  — 4    , .  3I  — 4 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       34  ..  3i 

I,              ,,         short  loan  rates           ..         4  ..  4 

Bankers' rate  on  deposits              ,.         .,         2  ..  a 

Bill  brokers' deposit  rate  (call) 24 

„            7  and  14  days' notice          ..         2|  .. 

Curreut  rates  for  7  day  loans        3  ..  3t 

„             forcali  loans            3 — 3^  ,.  3 — 3i 


Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  March  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year. 


1911-12. 


March,  igii     . 

April 

May 

June 

July       ..        . 

August  .. 

September 

October. . 

November 

Decemt)er 

January,    912. 

February 

March   . . 


Exports 

to 
Eorope. 


Quintals. 
1.749.670 
2,408,930 
2,217,165 
2,456,215 
3.494.945 
3,878,825 
3.001,905 
5,604,800 
3,856.165 
5.213,090 
4.025,995 
2,936,720 
3.717.130 


Imports 

to 
Europe. 


Tons. 
206,230 
265,560 
113,500 
93,800 
94.050 
111.580 
165,450 
1 18,670 
120,730 
192,920 
109,540 
237.300 
199,800 


Deli- 
veries. 


Tons. 

370,140 

267,360 

196,000 

107,400 

57,250 

58,260 

72,250 

75,000 

46,370 

91,150 

120,570 

307,430 

436,240 


Europe's 
Visible 
Supply 
end  of 
month. 


Tons. 
596,860 
430,708 
333.750 
341.710 
438,110 
562,740 
624,170 
800,900 
927.340 
1,062,780 
1,122,990 
939. 35* 
660,520 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Alabama  Traction  Light  5% 

Argentine  N.  E.  "  C  "  Deb 

Argentine  Tobacco  Pf.  

6%    Debs 

Atchison  4i%     

B.  A.  and  Pacific  Rly.  5%  Deb. 

Canadian  3J% 

Chilian  5%         

Chilean  5%  Annuities 

City  of  Rio  4J  %         

City  of  Vancouver        

Elder  Dempster*  Co.  5  %  "A  "Deb. 

Leach's  Argentine  Estate  Pf 

,.     5i%  Debs.... 

Oregon-'Washington  4%  

Portland  Railway  Light  5% 

Royal  Mail  4i%  Debs.  

Do.       5%  Debs 

Russian  Rly.  4J%  Bonds        

Tokyo  5%  

Vancouver  Power  4J% 

Western  Australian  3J%  

■Wisconsin  Cent.  4  % 


Price  of 

Last 

Issue. 

Week. 

90 

3jd's 

85 

6   pm 

1 

4/    pm 

100 

4   pm 

102J 

Jdis 

105 

3ipm 

98 

idis 

98J 

ipm 

95 

IJ  pm 

92i 

jdis 

98 

1    dis 

94 

par 

1 

2/   pm 

97i 

Jdis 

92i 

2   pm 

95i 

1   pm 

100 

idis 

99 

IJdis 

97i 

i  pm 

98 

Jpm 

96 

3Jpm 

99 

par 

99^ 

3Jdis 

This 
Week. 


3J  dis 

6    pm 
4/    pm 

41  pm 
I  dis 

2ipra 
i  dis 
ipra 

lipm 
idis 

1    dis 

par 

2/    pm 

1    dis 

Ifpm 
Jpm 
Jpiin 
l^dis 
Jpm 

3    pm 

Jpm 
31  dis 
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STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,   I'riday,  May  3. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  I'uesday,  April  23. 


Continuation  Days. 
Wed.,  April  24. 
Mon.,  May  13. 


Ticket  Days. 
Thurs.,  April  25. 
Tues.,  May  14. 


Pay  Days. 
Friday,  April  26. 
Wed.,  May  15. 


It  is  still  a  case  of  Miscellaneous  securities  first 
and  the  rest  far  behind  in  the  Stock  Exchange. 
Excitement  broke  out  afresh  as  soon  as  the  House 
reopened,  and  the  counters  which  have  provided  the 
bulk  of  the  business  during  the  last  few  months  were 
dealt  in  on  a  large  scale.  Often  movements  were 
quite  sensational  in  character,  leaving  the  great 
majority  of  dealers  almost  bewildered  as  to  the  mean- 
ing of  it  all.  But  there  seems  to  be  no  end  to  the 
furious  speculation,  and  predicted  records  are  reached 
and  passed  with  comparatively  little  effort.  Doubt- 
less there  is  something  at  the  back  of  it  all,  but  a  big 
gamble  like  the  one  now  in  progress  in,  say,  Mar- 
coni shares  usually  leaves  someone  badly  damaged  at 
the  end,  although  it  is  impossible  to  lose  sight  of  the 
fact  that  those  in  the  know  must  have  been  making 
fortunes.  London  Generals,  National  Telephones, 
Shells  and  sundry  other  popular  counters  have  been 
record  breaking,  and  the  fury  of  the  buying  has 
knocked  all  the  spirit  out  of  the  bears.  "  Who 
would  dare  be  short  in  a  market  such  as  this?  "  is 
the  usual  comment,  and  undoubtedly  it  would  take 
•  some  courage.  The  staidcr  markets  have  been  pushed 
into  the  background,  and  with  business  limited  the 
trend  of  prices  was  frequently  adverse.  The  settle- 
ment occupied  a  good  deal  of  attention,  but  it  pre- 
.sented  no  particular  difficulties.  A  biggish  bull  ac- 
count was  disclosed  in  several  directions,  but  carry- 
over facilities  were  always  forthcoming  at  a  price,  so 
there  was  plenty  of  inducement  to  keep  the  specula- 
tion going.  Altogether  dealings  have  been  on  a  much 
larger  scale  than  is  usually  the  case  immediately  after 
Easter,  and  operators  are  quite  satisfied  with  the 
commencement  of   the    new    quarter. 

The;  Account. 

Bankers  again  charged  4  per  cent,  for  the  renewal 
of  Stock  Exchange  loans,  the  money  dealers  getting 
their  funds  at  3J  per  cent.  The  demand  was  brisii 
owing  to  an  increase  in  the  speculative  position,  and 
4^^  per  cent,  was  paid  for  fresh  money.  Contango 
rates  were  rather  stiffer  in  some  directions,  but  easier 
in  others.  On  Foreign  stocks  the  charge  was  3-5  per 
cent,  as  a  rule,  but  there  was  a  very  light  rate  on 
Japanese  4^  per  cent,  and  on  Russian  4^  per  cent., 
while  on  Perus  4f-5i  per  cent,  was  paid.  The  general 
rate  on  Home  Railways  was  4^-5^  per  cent.,  but  all 
the  Underground  stocks  paid  5-6  per  cent.  Ameri- 
cans were  not  taken  in  at  less  than  4f-5j  per  cent, 
against  4-5  per  cent,  last  time,  and  there  seems  to 
have  been  some  shifting  of  accounts  from  New  York 
to  this  side.  Grand  Trunk  speculators  paid  a  little 
more,  speculative  business  having  been  brisker 
lately,  but  on  Mexican  Railways  charges  were  a  little 
lower.  On  Marconi,  P.  and  O.,  National  Telephone, 
Shells  and  other  Miscellaneous  things  anything  up  to 
9  per  cent,    was  paid  quite  willingly. 

Consols,  Trustee  Securities,   &c. 

The  gilt-edged  market  has  been  under  a  cloud.  The 
dealers  thought  it  proper  to  depress  the  price  of 
Consols  on  the  introduction  of  the  Home  Rule  Bill. 
There  was  no  reason  why  they  should  do  it,  but 
tradition  had  to  be  considered,  and  a  rise  in  the  cir- 
cumstances would  have  been  unthinkable.  But 
tliere  were  more  weighty  considerations  making  for 
dulness  in  this  m;irket.  It  now  seems  a  practical 
certainty  that  Lombard  Street  is  not  to  enjoy  even 
a  brief  period  of  easy  money  in  the  immediate  future. 


Treasury  balances  are  reduced,  but  the  market  does, 
not  get  the  money,  and  the  quarterly  dividends  oa 
the  Fiinds  are  largely  offset  by  fresh  revenue  in- 
gatherings. Discount  rates  and  Consols  do  not  often 
rise  together.  Dealers  are  also  greatly  disappointed 
that  the  new  regulations  for  the  transfer  of  Consols 
by  deed  are  not  working  so  smoothly  as  had  been  ex- 
pected. Consols  are  nearly  a  sovereign  lower  since 
last  week,  and  other  gilt-edged  stocks  have  fallen 
sharply.  The  Annuities  and  Irish  Land  stocks  are 
i  to  I  down,  and  India  issues  have  slipped  off  J. 
Very  little  has  happened  in  Home  County  and  Cor- 
poration stocks,  but  Port  of  London  stock  has  been 
in  some  demand,  and  rose  f.  Colonial  stocks  seldom 
moved,  but  prices  were  better  here  and  there,  and  a 
few  Colonial,  Indian  and  Foreign  Corporation  stocks- 
improved. 

Foreign  Government  Securities. 

A  fall  of  2  in  Italian  Rentes  was  the  most  striking^ 
movement  in  this  division.  It  was  a  reflection  of  a 
fall  on  the  Paris  Bourse  which  occurred  owing  to  the 
announcement  that  an  issue  of  ;^io, 000,000,  part  of  a 
total  of  ;^i  2,000,000,  of  Italian  4  per  cent.  Treasury 
bonds  had  been  placed  with  a  group  of  French  bankers. 
The  money  is  supposed  to  be  for  railway  purposes,  but 
the  Tripolitan  war  may  swallow  up  some  of  it.  For 
some  time  the  Rente  has  shown  weakness,  partly 
owing  to  considerable  issues  of  Treasury  bills  and  partly 
because  the  interest  is  now  only  3J  per  cent.  No  one 
would  be  surprised  at  a  further  fall.  The  1862  loan  also 
fell.  Other  European  stocks  have  been  fairly  firm,  but 
movements  were  small.  Turkish  issues  were  not 
affected  by  the  emphatic  refusal  of  Turkey  to  make 
peace  on  the  terms  hitherto  suggested  by  Italy.  South 
American  stocks  have  been  a  little  dull,  and  Perus 
showed  pronounced  weakness  on  speculative  sales  in- 
duced by  the  adjournment  of  the  Peruvian  Congress 
without  coming  to  any  settlement  of  the  differences  with 
the  Corporation.  Chinese  were  quietly  firm,  but  the 
movements  in  Japanese  were  small  and  irregular. 
Colombian  and  Nicaragua  advanced. 

Home  Railway  Stocks. 
Many  influences  have  operated  in  the  Home  Railway- 
market.  The  official  termination  of  the  coal  strike 
was  encouraging,  and  prices  were  put  up  a  fraction 
when  business  was  resumed.  Against  that  had  to  be 
put  the  fact  that  a  good  many  of  the  men  refused  to 
return  to  the  mines  until  the  wages  board  had  done 
their  work,  and  there  was  some  rioting  in  one  or  two 
directions.  Further,  it  was  recognised  that  a  good 
time  must  elapse  before  conditions  can  become 
normal,  and  while  the  Board  of  Trade  returns  were  dis- 
tinctly good,  all  circumstances  considered,  it  is  certain 
that  the  effects  of  the  disastrous  stoppage  have  still  to 
show  themselves.  Then  the  traffic  returns  were  again 
appallingly  bad,  and  we  now  have  a  loss  of  over  three 
millions  as  the  result  of  the  five  weeks'  strike.  Some 
part  of  this  may  be  recovered,  but  much  of  it  is  lost 
for  all  time,  and  economies  in  working  exp)enses  can 
only  offset  the  decline  to  a  very  moderate  extent.  Divi- 
dends must  come  down,  dealers  argued,  and  if  dividends 
arc  to  be  reduced  prices  will  have  to  drop  also.  The 
Underground  things  have  again  been  lively.  Metro- 
politans fell  when  a  rather  weak  bull  account  was  dis- 
closed at  the  carry-over,  and  dragged  Districts  back. 
but  they  recovered  later,  and  there  was  another  sharp 
jump  in  Underground  Electric  shares  and  income  bonds. 
The  new  "  A  "  is.  shares  rose  to  17s.,  but  with  the 
London  General  Co.  piling  increase  on  increase  this 
upward  movement  is  inevitable.  North  London  has 
risen  nearly  10  points,  and  just  now  the  Stock  Exchange 
is  not  doing  anything  by  halves. 

Colonial  and  Indian  Railw.ws. 
Grand  Trunks  went  up  in  great  style.  Speculative 
interest  was  bigger  than  for  some  time.  A  traflSc  in- 
crease of  ;^i 6,480,  which  was  much  better  than  the 
market  expected,  helped  along  tlic  forward  movement, 
and  soon  a  big  gain  was  established.  But  towards  the 
close  something  happened  to  damp  the  enthusiasm.     It 
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became  known  that  the  company  was  about  to  make 
a  new  issue  of  ;^'' 1,500, 000  4  per  cent,  debenture  stock 
at  98I.  This  led  to  a  moderate  amount  of  bull  realisa- 
tion, and  prices  lost  some  of  their  rise,  but  a  good  part 
of  the  improvement  remained  to  the  end.  But  the 
spurt  in  Grand  Trunks  has  been  completely  eclipsed  by 
that  in  Canadian  Pacifies.  Since  we  last  wrote  the 
price  of  the  shares  has  jumped  up  $22.  It  is  impossible 
to  give  an  adequate  reason.  Certain  old  rumours  have 
been  revived  as  to  splitting  and  a  division  of  the  land 
assets,  and  it  does  not  say  much  for  the  ingenuity  of 
the  bulls  that  they  could  furnish  nothing  better.  How- 
ever, the  stories  served  their  purppse,  so  what  matters? 
The  weekly  traffic  increase  was  $473,000.  A  dozen 
Indian  railway  issues  improved  J  to  i. 
American  Railroads. 
The  Yankee  manipulators  were  not  idle  while  the 
London  market  was  closed,  and  some  fine  gains  awaited 
operators  when  they  got  back  to  work  on  Tuesday,  in 
spite  of  a  set-back  in  Wall  Street  on  Monday.  During 
this  week  the  market  has  been  suibject  to  one  or  two 
sharp  bear  attacks,  but  it  withstood  the  shock  well 
enough,  and  towards  the  close  the  bulls  were  working 
prices  up  again.  The  Copper  Producers'  monthly 
figures  and  the  Steel  Trust  statement  of  unfilled  orders 
did  not  satisfy  some,  and  the  market  received  quite  a 
shock  when  Mr.  Roosevelt  scored  such  an  o%erwhelm- 
ing  victory  in  the  Illinois  primary  elections.  He  is  not 
done  with  yet,  and  a  few  more  such  successes  will  make 
him  a  formidable  force.  It  is  feared  that  the  Steel  quar- 
terly statement  of  earnings  will  not  be  very  brilliant, 
but  by  selecting  one  stock  after  another  for  manipula- 
tion, the  bulls  managed  to  neutralise  the  effects  of  these 
bearish  matters.  I\Iilwaukees  were  depressed,  on  the 
news  that  the  company  will  make  an  issue  of  $35,000,000 
bonds,  but  news  as  to  a  new  issue  of  -$16,000,000  by  the 
New  York  Central  was  used  as  an  argument  for 
higher  prices.  A  big  rise  in  Louisville  and  Nashville 
was  supposed  to  be  due  to  "pending  good  develop- 
ments." 

Foreign  Railways. 
Interest  in  Mexican  Railway  issues  revived 
slightly  when  the  half-yearly  dividend  was  announced. 
It  was  at  the  rate  of  if  per  cent,  per  annum  on  the 
ordinary  stock,  compared  with  J  per  cent,  per  annum 
for  the  corresponding  period,  and  was  fully  up  to  ex- 
pectations. The  amount  distributed  is  rather  more  than 
the  nett  increase  shown  in  the  revenue  statements. 
Prices  are  a  shade  higher  on  balance,  early  dulness 
being  caused  by  a  traffic  decrease  of  $30,700,  and  fears 
that  threatened  labour  trouble  on  the  National  of 
Mexico  system  would  also  affect  this  company.  Appa- 
■rently  the  fears  were  groundless.  Argentine  Railway 
traffics  were  imixed.  As  a  rule,  increases  were  shown, 
but  one  or  two  decreases  were  caused  by  bad  weather. 
It  being  Holy  Week,  the  companies  that  reported  gains 
did  well.  Business  has  been  less  active,  and  in  one  or 
two  cases  prices  have  relapsed  a  little.  Brazil  Railway 
common  and  Antofagasta  deferred  have  shown  sub- 
stantial advances.  Colombian  National  second  mortgage 
•debentures  added  6^,  but  Cartagena  (Colombia)  deben- 
tures lost  ground.  Leopoldina  ordinary  was  flat,  and 
-fell  2.  The  United  of  Havana  traffic  showed  a.  good 
-increase,  and  the  ordinary  stock  has  risen.  Nitrate 
Railway  issues  had  a  .rise,  but  two  or  three  Uruguay 
stocks  were  lower. 

Commercial,  Industrial,  and  Electric. 
The  price  of  Associated  Cement  shares  is  gradually 
creeping  up,  and  the  price  is  now  7I.  Those  who  bought 
when  the  shares  were  tipped  at  8  or  thereabouts  do 
not  despair,  and  say  they  have  only  to  sit  tight  to  make 
a  certain  profit.  Apollinaris  shares  have  had  a  rise. 
British  Westinghouse  Electric  4  per  cent,  debenture 
stock  advanced  further,  and  Callend'er's  Cable  ordinary 
shares  have  had  a  good  improvement.  Dunlop  shares 
were  dull.  Eastman  Kodak  added  another  30  points, 
and  there  is  no  end  to  the  advance  in  these  shares. 
CJeneral  Hydraulic  Power  fell  2.  Harrod's  Stores  ordi- 
nary were  harder,  but  the  founders'  declined.  A  gain 
of  3  took  place  in  International  Harvester,  and  of  2  in 
International   Linotype.      A  rally   occurred   in    Magadi 


Soda.  Maypole  Dairy  deferred  were  in  good  demand, 
and  rose  J.  Price's  Candle  shares  were  i  better.  The 
shares  of  the  London  Electric  Lighting  companies 
again  showed  little  movement,  but  there  was  an  all- 
round  advance  in  (las  and  Electric  of  Baltimore  issues. 
Melbourne  Electric  ordinary  improved  3,  and  River 
Plate  Itlectric  4.  Shawinigan  Water  and  Power  fell 
I,  just  to  relieve  the  monotony. 

Banks,  Breweries,  &c. 
Movements  in  the  Banks  list  were  less  numerous  than 
of  late,  and  dealings  were  limited.  The  principal  gains 
were  in  Australasia,  British  North  America,  and  London 
and  Brazilian,  which  each  gained  i.  Brewery  issues 
were  anything  but  active,  and,  as  a  rule,  changes  were 
imimportant.  Arnold,  Perrett  debenture  stock  and 
Chicago  and  Milwaukee  stock  dropped  2,  and  there 
was  a  rise  of  2  in  Barclay,  Perkins  debenture  stock  and 
I  in  the  preference  shares.  Hoare  and  Co.  3^  per  cent, 
debenture  stock  also  added  2,  and  the  ordinary  shares 
^.  The  ordinary  and  preference  shares  of  the  South 
African  Breweries  were  better.  Suez  Canal  lost  i. 
Financial,  Land,  Trusts  and  Gas. 
Argentine  Land  and  Finance  shares  have  moved  un- 
evenly, but  in  all  cases  fluctuations  were  unimportant. 
Hudson's  Bay  shares  close  near  the  best,  and  with  a 
bag  giadn.  The  marking  up  of  Trust  stocks  proceeded 
steadily.  London  Trust  preferred  improved  3.  There 
was  a  fall  of  3  in  Industrial  and  General  ordinary.  Gas 
issues  were  on  the  up  grade,  but  most  of  the  movements 
were  in  the  securities  of  foreign  companies.  Nearly 
all  changes  in  tihe  In'surance  fct  were  upward,  Phcenix 
rising  li. 

Iron,  Coal,  Nitrate  and  Shipping. 
Since  the  official  termination  of  the  coal  strike 
numerous  small  improvements  have  taken  place  in  the 
Iron,  Coal  and  .Steel  group,  but  dealings  have  been 
very  restricted,  and  all  the  changes  were  not  favour- 
able. Nitrate  shares  were  very  neglected,  and  there 
was  nothing  very  startling  in  the  Shipping  group. 
P.  and  O.  fluctuated  within  a  range  of  10  or  15  points, 
and  closed  without  nett  movement.  Royal  Mail 
ordinary  dropped  2,  and  there  were  declines  in  Houlder 
Line  preference.  King  Line  preference,  Fredk.  Leyland 
preference  and  New  Zealand  ordinary.  Nearly  every 
company  denies  that  any  negotiations  of  any  sort  are 
going  on.  Colombian  Navigation  debentures  lost  3. 
Rubber  and  Oil. 
The  Rubber  share  market  was  inclined  to  hang  fire  at 
first.  Prices  did  not  decline  to  any  extent,  but  there 
was  no  buying  of  consequence,  and  the  market  seemed 
likely  to  fall  into  a  condition  of  stagnation.  But 
interest  slowly  revived,  and  towards  the  close  there  was 
more  going  on.  Shares  were  reported  in  short  supply, 
and  simultaneously  came  a  demand  for  the  popular 
issues,  so  that  prices  rallied  all  round.  The  demand 
was  not  wholly  professional.  Part  of  the  inquiry  was 
on  public  account.  Oil  shares  have  given  a  brilliant 
display.  Shells  went  up  in  great  style,  and  are  more 
than  los.  higher  on  the  week.  The  previous  highest 
price  was  easily  beaten.  The  buying  is  supposed  to  be 
based  on  the  prospects  of  big  business  with  the 
Admiralty.  The  Maikop  group  was  once  more  in 
evidence,  and  a  smart  spurt  took  place  in  Ural 
Caspian.  Trinidad  were  also  well  favoured,  and  the 
Egyptian  issues  were  in  request.  Lobitos  were  rather 
easier. 

Telegraphs,  Telephones  and  Omnibus. 
It  is  when  we  come  to  these  departments  that  the 
principal  sensations  have  to  be  recorded.  Buying  of 
Marconi  shares  went  on  at  a  furious  pace,  and  liberal 
profit-taking  scarcely  checked  the  rise,  even  tem- 
porarily. The  American  company,  which  is  now  con- 
trolled by  the  English  concern,  is  supposed  to  have  a 
big  deal  on  hand  which  will  give  it  control  of  practi- 
cally all  the  wireless  business  in  the  United  States,  and 
fabulous  dividends  will  be  forthcoming  right  from  the 
start.  The  ordinary  and  preference  shares  have  each 
risen  about  if.  National  Telephone  deferred  has  also 
had  a  big  jump.  When  application  was  made  for  a 
date  for  the  commencement  of  the  arbitration  pro- 
ceedings  before  the  railway  and  canal   commissioners 
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"Counsel  mentioned  that  the  sum  involved  would  be  15 
•or  16  millions,  and  that  was  enough.  The  market  im- 
mediately came  to  the  conclusion  that  the  payment  of 
this  sum  as  a  minimum  was  a  practical  certainty,  and 
to  rushing-  up  the  price  of  the  deferred  stock  and  third 
preference  shares  was  the  work  of  a  very  short  time. 
Eastern  Telegraph  ordinary  has  rallied  3,  but  West 
India  and  Panama  ordinary  has  had  a  sharp  fall. 
London  General  Omnibus  passed  the  third  century 
without  appreciable  effort,  a  g-ain  of  another  20  points 
or  so,  and  business  in  non-assenting  was  marked  at 
320.  When  and  where  will  the  movement  end  ? 
General  Motor  Cab  preferred  shares  and  debentures 
declined.  Rio  and  Sao  Paulo  Trams  advanced. 
Friday  Evening. 
A  big  settlement  was  concluded  to-day,  occupying 
the  attention  of  the  great  majority  of  dealers  and 
brokers,  but  the  tipsters  and  speculators  were  still 
hard  at  work  and  some  wonderful  achievements  re- 
sulted from  the  day's  operations.  Consols  were 
quoted  "ex  Home  Rule,"  and  showed  a  nice  rise. 
"  Kent  coal  in  a  fortnight  "  was  the  cry  in  the 
Home  Railway  market,  and  Dover  "A"  promptly 
put  on  ;^"5.  Little  Chat'hams  added  30s.  without  an 
effort,  and  there  were  plenty  of  smaller,  but  still 
substantial,  gains.  Yankees  dragged  and  prices 
showed  a  general  reduction.  Canadas  kept  up.  The 
new  issue  caused  some  hesitation  in  Grand  Trunks, 
but  that  was  soon  thrown  off,  and  prices  ro.se  again, 
closing  well  up,  but  under  the  highest.  Mexican  Rail- 
ways, still  under  the  influence  of  the  dividend,  showed 
good  gains.  .\rgcntinc  Railways  were  dullish. 
Foreign  bonds  were  firm,  but  demand  was  small. 
Marconi  shares  rose  another  15s.,  but  Canadian 
Marconi  and  Spanish  and  fjleneral  Trust  were  flat. 
Hudson's  Hay  rose  5.  Rubber  shares  were  still 
bright,  and  the  market  is  broadening  steadily.  Oils 
were  good  in  places.  Shells  were  sold  to  take  profits. 
Mines  closed  heavy  under  Paris  selling.  Copper 
shares  wore  affected  by  a  fall  in  the  metal,  but  Anglo- 
■Continental  rose  i  on  a  good  cable. 


THE     WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc— Pall  :  Consols  Special  Dates  J,  to 
78-J,  2j  p.c.  Ann.  1905  3,  to  75J.J,  do.  Acct.  |,  to  75^-6,  Irish  Ld. 
aj  p.c.  J.  t0  77i-8,  do.  Acct.  J,  to  77J-8J,  do.  3  p.c.  and  Acct.  J, 
to  85-6,  Excheqr  1915  3  p.c.'s  J,  to  100}^,  India  3i  p.c.  Acct.  *, 
to  94-J,  do  3  DC.  Acct.  J,  to  Soj-J. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Brighton 
35  p.c.  I,  to  g5-7xd,  Middlesex  34  p.c.  J,  to  964-7^,  West  Hara  3J 
p.c.  i,  to  8g-Qi. 

PUBLIC  BOARDS,  &o.-Rise:  Port  of  Lon.  3*  pc.  Ins.  |.  to 
88J-9i,  do.  "B"  Stk.  J,    to  looi-i}, 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise:  Canada  1938  J,  to  91-2,  do.  4  p  c.  1912  i,  to  99-ioixd, 
Ceylon  4  p  c.  i,  to  100-2,  Quebec  1888  i,  to  101-3,  St.  Lucia  i,  to 
101-3,  Canada  2J  p.c.  Ins.  J,  to  77^-84,  Cape  1923  J,  to  102J-3J, 
Saskatchewan  4  p.c.  A,  to  looj-i^. 

INDIAN  AND  COLONIAL  CORPN.  STOCKS.— Rise  :  Auck- 
land 1883  I,  to  109-11,  Auckland  Harb.  5  p.c.  Dbs.  i,  to  106-8,  Cal- 
cutta (Commiss,)  1939  4,  to  98A-gi,  Dunedin  igo8  i,  to  gg-ioixd, 
Johannesburg  j,  to  g75-8i,  Winnipeg  5  p.c.  Dbs.  i,  to  103-5.  Fall : 
Melhne.  and  Met.  Bd.   of  Wks.  i,  to  qg-ioixd. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  Osaka  Harb.  i, 
to  103-5,  Kosario  4  p.c.  Ln.  3,  to  67-70. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argent.  1886-7  i.  to 
1024-3J,  do.  B.A.  Water^,  to  1024-3^,  Brazil  1883  I,  to  98-100, 
Bulgaria  6  p.c.  i,  to  101J-2J,  Chinese  Imp.  Elys.  (Nanking)  i.  to 
ggj-iooi,  do.  Pukow  i,  to  98-gxd,  Columbia  J,  t0  48J-J,  Corrientes 
I,  to  100-2,  Egypt  i8go  i,  to  85-8,  Greek  igo2  Rlys.  J,  to  87-8,  do. 
4  p.c.  Bds.  ^,  to  80-ixd,  Japan  1907  J,  to  loi  J-2,  Nicaragua  6  p.c. 
Stlg.  I,  to  76-8,  Russia  1859  i,  to  76-9.  do.  igog  j,  to  looj-i,  Siam 
4j  p.c.  and  1907  both  4,  to  ggj-ioo^,  Uruguay  34  p.c.  }.  to  74i-5t. 
Fall :  Argentine  1897-1900  4  p.c.'s  all  J,  to  85j-6|xd,  Brazil  1889 1, 
•to  86J-jxd,  Italian  1862  i,  to  96-9,  Japan  44  p.c.  Stlg.  J.  to  97-4, 
Montenegro  i,  to  93-5,  Italian  Rentes  2,  to  93-5,  Swiss  Fed.  Rlys. 
I,  1091-3. 

HOME  RAILWAYS.— Rise:  E.  Lon.  J,  to  8I-94.  Tilbury  3.  to 
147-g,  Metrop.  Surp  Lds.  i,  to  68-70,  N.  Loa.  9,  to  110-3,  Taff 
Vale  I,  to  73-4.  Fall:  Barry  Pfd.  i,  to  81-3,  Caled.  Pfd.  J,  to 
59i-6o^xd,  Glas.  and  S.W.  Dfd.  J,  to  424-34xd,  N.  StaiTs.  i,  1087-9. 

Debenture.— Rise:  Caled.  i,  to  105-7,  Furness  i,  to  74-6,  Gt.  C. 
44  p.c.  I,  to  114  6.  do.  2nd  i,  to  87-9.  Gt.  E.  i,  to  103-5,  Gt.  N.  4, 
to  794-804,  Gt.  W.  4  p.c.  I,  to  106-8,  do  44  p.c.  I,  to  118-20, 
Lanes,  and  Yks.  4,  to  794-804.  Midland  J,  to  664-7+,  N.  Brit,  j,  to 
794-804.  N.  Estrn.  J,  to  794-804.  Fall :  E.  Lon.  4th  Chge.  i.  to 
X8-20. 

Guaranteed.-RiBe ;  Glasgow  and  S.W.  4  p.c.  i,  to  io2-4xd. 
Midland  4,  to  65-6,  N.  Staffs.  Trent.  I've.  J,  to  25I-6J.  Fall:  Fish- 
guard and  Ross,  i,  to  90-2,  Furness  i,  to  98-100. 


Preference.- Rise:  City  and  S.  Lon.  1891  t,  to  loS-io,  do.  1896 
I,  to  103-5,  do.  1901  I,  to  102-4,  do.  1903  I,  to  102-4,  Glajgow  and 
S.W.  1888  and  1891  both  i,  to  98-ioox,  G.E.R.  4  p.c.  i.  to  100-2, 
G.  Northn.  1896  4.  'o  76-71  do.  1898,  1899  and  1901  all  4,  to 
754-64,  Gt.  West.  I,  to  127-9,  Highland  "  A  "  i,  to  103-5X.  Lsuics. 
and  Yorks.  3  p.c.  4,  to  76J-7},  Metrop.  34  p.c.  i,  to  86-8,  do.  "  A  " 
and  Conv.  both  i,  to  S5-7,  Midland  24  p.c.  4,  to  64J-5J,  S.  Eastern 
3  p.c.  I,  to  74-6      Fall  :   Furness  4  p.c.  1891  I,  to  94-6. 

INDIAN  RAILWAYS.— Rise :  Barsi  Light  j^,  to  loj-iii.  Bengal 
and  N.W.  2nd  Pf.  ^,  to  g9|-ioo|,  Delhi  Umballa  3J  p.c.  i,  to 
1604-14,  do.  Deb.  I,  to  ioo-2x,  E.  Indian  "B"  J,  to  23^-5,  do. 
Dfd.  4,  to  101-2,  do.  "  D  "  4,  to  122-3,  E.  Bengal  "'  B  "  J,  to  23^3. 
do.  Deb.  4,  to  1044-54,  Scinde  Punjab  "B"  4,  to  23J-I,  S.  Punjab 
Deb  4,  to  87-8X. 

COLONIAL  RAILWAYS.-Rise:  Bsira  44  p.c.  4,  to  924-4I, 
do.  6  p.c.  4.  to  104-6,  Can.  N.  Quebec  4  p.c.  i,  to  93-3,  Canaoa 
Northn.  5  p.c.  Inc.  1,  to  104-6,  Gd.  Trunk  Guar.  4.  to  93-4,  do. 
1st  Pf.  4.  to  111-2,  do.  2nd  I,  to  1014-2},  Natal  Zulu  14.  to  75-7X, 
Rhodesia  5  p  c.  4.  'o  1044-64,  do.  5  p.c.  4>  'o  9'-3-  ^*"  '• 
Mashonaland  ist  Mt.  4.  to  994-1014X. 

AMERICAN  RAILROADS.- Riset  Baltimore  Pfd.  i,  to  91  3, 
Erie  ist  Pfd.  14,  to  58-g,  do.  2nd  1,  to  474-84,  G.N.R.  2,  to  138-40, 
Minneapolis  Com.  4,  to  i43-5id,  do.  Pfd.  3,  to  i53-8x,  Nat.  of  Mex. 
2nd  4,  to  soj-f.  Northn.  Pac.  14.  to  1274-84,  Pittsburgh  14.  to  169- 
72X,  Rock  Isd.  Com.  2},  to  304-1,  do.  Pfd.  4,  to  58-60,  Southern 
Dfd.  I,  to  764-74,  Wabash  Pfd.  24,  to  224-34.  Fall:  Chicago 
G  W.  Com.  4,  to  I9ij-20i,  Nat.  of  Mex.  ist  Pid.  4.  to  65-6. 
Bonds  (Currency) .  — Rise  :  Chic.  Bii'rl.  1958  i,  to  99-102. 
Bonds  (Gold).  — Rise  :  Atchison  4  p.c.  Adj.  4.  to  95-7,  do.  4  p.c. 
Com.  I,  to  II2-4,  do.  igog  i,  to  112-4,  do.  i960  i,  to  108-10, 
Chesapeake  1930  }.  to  97i-8j,  Chicago  Rock  1988  14,  to  99-102, 
Colorado  S.  1,  to  100-3,  Colorado  Mid.  4,  to  47-52,  Erie  Gen.  Ln. 
I,  to  82-4,  do.  1920  I,  to  120-3,  do.  '93.3  '•  t°  92-5X,  Kansas  City 
Term,  i,  to  1024-34.  Mobile  and  B'ham  3,  to  76-81,  N.Y.  Central 
1997  4.  to  go-2,  do.  1934  4,  to  99-100,  Norfolk  and  Westn.  1932  2, 
to  116-8,  Pitts.  Cinn.  1940  2,  to  109-12,  Seaboard  5  p.c.  4,  to  83-4, 
do.  4  p.c.  4.  to  85-6,  Southn.  Pac.  Co.  1929  4,  to  99-100,  Tern,  of 
St.  Louis  1939  2,  to  108-12,  Union  Pac.  1st  Mt.  i.  to  105-7.  Fall : 
Chic.  Mil.  1989  1,  to  101-3,  Nat.  of  Mex.  1931  i,  to  80-2,  do. 
44  p  c.  J.  1092-3  p.c. 

FOREIGN  RAILWAYS  —Rise  :  Antofagasta  Pfd.  i,  to  107-9, 
do.  Def.  4,  to  166-8,  do.  Pfce.  i,  to  109-11,  Arauco  4,  to  9|-|, 
Argent.  Gt.  \y.  Pfd.  1,  to  112-4,  do.  5  p.c.  Db.  i,  to  109-iixd, 
Bahia  Blanca  ist  Db.  i,  to  97-9,  Brazil  Com.  3,  to  97-9,  do.  Pfd. 
4,  toiri-3xd,  do.  Bonds  i,  1091-2,  B.A.G.S.  (1914)  iV.  to  6^-71^, 
Centl.  Uruguay  Estn.  Pf.  i,  to  9J-104,  do.  N.  Extn.  Shs.  J,  to 
8J-S,  Colombia  Natl.  2nd  Mort.  64,  to  53-5,  do.  1908  Customs  i, 
'o  73-5.  Cor.  and  Ros.  2nd  Db.  4,  to  823-34,  Costa  Rica  ist  Mort. 
1,  to  102-4.  Entre  Rios  ist  Pfce.  4,  to  104-5,  Gt.  S.  of  Spiin  Oid.J, 
to  ig-2i,  do.  Inc.  Db.  i,  to  59-61,  Gt.  W.  of  Brazil  Ord.  4,  to 
loj-iij,  do.  (Prov.  Certs.)  4.  'O  loj-ii,  Guayaquil  1st  Mt.  4.  to 
604-14.  Lima  5  p.c.  Db.  2,  to  95-iooxd.  Madeira-Mamore  4,  to 
ioi4-34xd,  Mex.  N.W.  Com.  4,  to  33-5,  Nitrate  Pfd.  i.  to  11J-12}, 
do.  Dfd.  4,  to  3-J,  do.  ist  Mt.  i.  to  106-8,  Ottoman  (Cassaba,  &c  ) 
I,  to  85-8,  Sorocabana  4,  to  874-84xd,  Taltal  Ord.  J,  to  7J-4. 
Troitzk  and  Kokand  44  p.c.  Bds.  all  4>  to  98i-Jxd  U.  of  Havana 
Pfce.  4.  lo  loo-i,  Uruguay  N.  Pfd.  i,  to  35-7.  Fall:  Antofagasta 
4  p.c.  Db.  I,  to  99-101,  Argent.  N.E.  Sik.  4.  to  58-9,  Arica  and 
Tacna  J,  to  5-4,  B.A.  and  Pac.  2nd  Db.  i,  to  104-6,  BAG  S,  Pfce. 
J,  to  ii6-7xd,  Cartagena  ist  Mt.  2,  to  53-5,  Cor  and  Ros.  Ord  24. 
to  81-3,  do.  1st  Pf.  I,  to  113-5,  "^o-  2°^  Pf.  I,  to  70-2.  Cor.  Centl 
2nd  Pfce.  I,  to  85-7,  Cor.  Centl.  B.A.  Ext.  i,  to  90-2,  Entre  Rios 
2nd  Pfce.  I,  to  77-9,  N.W.  of  Uruguay  ist  Pf.  i,  to  38-60,  do.  2nd 
I,  to  257. 

BANKS  AND  DISCOUNT  COHPANIES.—Rise :  Anglo-S.  Amer 
J,  to  y4"io.  Australasia  i.  to  117-9,  Brit.  Nth.  Amer.  1,  to  77-9xd, 
N.Z.  Guar.  Stk.  1,  to  101-3,  Lon.  and  Braz.  1,  to  39-40,  Nat.  of 
Egypt  J,  to  18-4,  Union  of  Australia  4,  to  60-1,  do.  Insc  Stk. 
deposits  4.  to  97-8. 

BREWERIES  AND  DISTILLERIES— Rise  :  Barclay  Perkins 
Pref.  1^,  to  3J-J,  do.  34  p.c.  Deb.  2.  to  64-7,  Biecken's  Pref.  t,  to 
81-4,  Hoare  4.  to  4J,  do.  34  p.c.  Deb.  2.  to  56-61,  Huggins  Deb 
I,  to  54-9xd,  Mitchells  and  Butlers  Ord.  -ig.  to  23- j.  New  England 
Pref.  i,  to  94-10,  Parkers  Burslem  J,  to  8J-9},  Sesger  Evans  Deb. 
I,  to  97-101,  S.  Alrican  -jg.  to  i^j-Z'^r.  do.  Pref.  1-32.  to 
29-32 — 1  132,  Wenlock  Pret.  J,  to  sJ-J,  Worthington  "  B"  Deb. 
1,1068-71.  Fall:  Arnold  Perrett  Deb.  2,  to  62-6.  Bass  Ratcli6r 
"B"  Deb.  I,  to  73-7,  Ind  Coope  44  p  c.  D;b.  1,  to  51-6, 
Milwaukee  and  Chicago  2,  to  30-3xd,  New  Zealand  Ord. 
i.  to  5-4. 

CANALS  AND  DOCKS.- Rise:  Birmingham  i.to  102-4.  FaU  : 
Suez  Canal  1.  to  240  54. 

COMMERCIAL,  INDUSTRIAL,  Ac— Rise :  Amer.  Smelting 
Common  i,  to  8890.  /\mer.  Thread  Bds  i,  to  95-8  p.c,  Ames, 
Holden  McCready  Bds.  4,  to  984-too4xd,  Apjl  and  Joban.  Ord.  t, 
to  7-4.  Assoc.  Port.  Cement  J,  to  jk'i-  do.  Pref.  -{f,  to  8^4x0. 
Aylesbury  Dairy  1-32,  to  13-32—17-32,  Bell's  Utd.  Asbestos  ^.  to 
i5-|.  Bleachers'  .\ssoc.  Ord.  1-32,  10  27-32 — 29-32,  Brit.  Westiog- 
house  4  p.c.  Deb.  24,  to  63-6.  Callender's  Cable  Ord.  |.  to  io|-i(, 
do.  Deb.  4,  to  984-iooA,  City^f  Lon.  Real  Prop.  ^.  to  S^'A-- 
Dickinson  (J.)  Pref.  Stks.  both  4,  to  102-4,  Ooeuillet  1-32,  to 
I  3-32—5-32  Doulton  Pref.  1.32,  to  i-4.  E.  India  Di<t  and  Sugar 
Deb.  I,  to  9o-3.Eaitraan  Kodak^o.  to  590-6ioxd, Egyptian  Salt  and 
Soda  Ord.  1-32,  to  23-32 — 25-32,  Evans  (O.  H.)  Ord.  (%,  to  24-ttt 
Fin.  News  Pref.  1-32.  to  J-§.  Goldsbrough  Mort  "  B  "  Deb.  1,  10 
97-100,  Gordon  Hotels  Pret.  J,  to  64-7,  Harrod's  Ord.  -jg.  to4ti-4i. 
Internal.  Harvester  Common  3.  to  ii8-]oxd,  Internat.  Linotype  a,  to 
85-90,  Jay's  Ord.  ^,  to  ij-jx.  Knight  (John)  ^,  to  i-A.  Laka 
Copais  '•  A  "  2,  to  40-2,  Liebig's  Ext.  of  Meat  Pi.  -jg,  to  sA'tt"* 
Lovell  and  Christmas  £s  pd  both  4,  to  4S-3I.  Lyons  (J.)  Ora.  -ig, 
to  6-J,  Magadi  Soda  3-32,  to  J-A,  Maison  Virot  i.  to  ft-if.  May- 


538 


Uhc  Jnvestous'  TRev(ew. 


April  13,  1912. 


pole  Dairy  Dfd.  J,  to  2^-^,  Metrop.  Amal.  Car.  and  Wagon  ^, 
to  3i-f.  Nobel-Dynamite  Pf  8,  to  11J-2,  Paquin  Ord.  J,  to  i^-z^x, 
Price's  Candle  J,  to  364-8^,  Rio  de  Jan.  City  Imprvmts.  Dbs.  i,  to 
99-ioix,  do.  5  p  c.  Dbs.  both  i,  to  100-2,  River  Plate  Fresh  Meat 
Pf.  J,  to  I J-J,  Steiner  (F.)  J,  to  qJ-J,  Underground  of  London  i,  to 
48-5.  do.  Inc.  Bds.  3.  to  91-3,  Union  Cold  Storage  Db.  ^,  to  94^-74. 
Pall:  Assam  Rlys.  •'  B  "  4.  'o  124-6,  B'ham  Small  Arms  Ord.  -fg, 


Hiefaest  and 

Lowest 

this  v^ar. 


Last       I    (Dividends  paid  for  each  year 
Carrying  or  half-year  are  given  to 

overprice.  parentheses.) 


881 
S3I 
81I 

li 
90 

53} 

94  i 

J02 
100 
9»i 

^ 

86  i 
9*! 

64; 

92j 

92 

87i 

"4 
101 
8d 
ao} 
67 
56i 


27J 

63 
891 

561" 
90J 
45i 
H 

691 

62! 

aS| 
120^ 
132 

85 

ioU 
130 

4li 

Io6i 
104 

7i» 
104} 

2oA 

41! 

30J 

J30 

2^ 

jogi 
no} 

62I 

7ti 
I09i 

27A 

»65g 

64 

=3li 

23 

104 

120| 
96g 
12B 
103J 
9^ 
9'J 
87j 

54i 

75/74 

7'! 

■33!! 
20t2 

83i 


400 


784 

89 

85i 
83| 
93* 


64J 

9oi 


joi 
95i 

103i 
102 

96* 
90 
87 
99 

^5i 

92i 

93 

88i 

"5 

I04i 
8cl 

2c| 
^* 

Si 

198 

44 

40 

29) 

'4 

90 

I19J 
606 

93i 

e^i 

48 

6li 

704 


123i 
■344 

87 

57i 
132 

44 


83 
"5 

24i 

45i 
3B4 

134 

sbii 
32 

"7 

ii6| 

4ii 
644 

118 
32 
'79i 

9. 

S53j 
274 
584 

J05 
1244 

99 
1324 
111 
105 
105 

88| 

594 

73i 
49 
1374 
92J 

144 

220 

leg 
4974 


Consols  (24  p.c.>  Money 
Do.    Account  (May  3) 
Local  Loans  (3  p.c.)       .. 
tondon  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stclt.  red.  igae 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Kescissioo 
l^raril4  p.c.RIy.  Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  189a,  Gold 
Cuba  5  p.c.  1904  .. 
Egypt  llnilicd  4  p.c. 
Hungarian  4  p.c.  1881    ,. 
Japan  44  p.c.  (2ud  series) 

Do.   4  p.c,  1905.. 

Do.  4  p.c,  1910 
Mexican  5  p.c.  1899        ,. 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      .« 

Brighton  Ordy.  (34-8)     .. 

Do.       Def   (54, 1911).. 

Caledonian  Ordy.  (34-31) 

Do.  Def.  (J-4)     .. 

Central  London  (3-3) 

Do.  Def.  (2, 1911) 

Chatham  Ordinary 
Ciiy  and  South  London  (i3-i4) 
Furness  (|-2)         . .         . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (2i-44)     .. 
Gt.  Northern  Pref.  Ord. (4-4) 
Do.  Def.    (22,  1911I 

Great  Western  (44-7J)    ., 
Hull  and  Barnsley  (2-4) 
Lane,  and  Voiks.  I44-5) 
Metropolitan  (2-i§)         .• 
Metropolitan  District    .. 
Midland  Pref.  (24-24)    .. 
Do.     Def.  (3J-44)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   !ji4) 

North-Easlern  (54  7I  .. 
North-Western  (6-7J)  .. 
South-Eastern  Oid.  (i4-64) 

Do.  Def.    (2,  1911) 

Southwestern  Ord.  (4-8) 
Do.        Def.  (2,  1911) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &St.  Paul(7-S) 
Denver  Shares     .. 
Do.    Prefd.  (3).. 
Erie  Shares  .,        ,, 

Illinois  Central  (7)  .. 

Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5)     .. 
Norfolk  and  Western  (5-6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

Keadint;  Shares  (3)  .. 

Southern  Pacific  (6) 

Southern 

Union  Pacilic  (10) 

Wabash 

Canadian  Pacific  (8-10) . . 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pre'.  lo/o 

Argentine  Gt.  West.  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
b.  A.  and  Pacific  Ord.  (3-4) 
B.  Ay.  Western  Old.  (3-6) 
Central  Argentine  Ord.  (5-7) 

Do.  do.  Def.  (6) 

Central  Uruguay  (5-54)  . . 
Cordoba  Central  Dcu.  (4)  (Cen 

Nth.  Sec) 
Do.  lucouie  Db  Stk.  (40/0) 
Cuban  Central  (4) 
Leopoldiiia  (3i)    .. 
Mexican  Ord.  Stk.  (7/6-7/6) 

Do.     isi.  Pref.  (8j 

Do.    21K1  Pief  (6) 
Nitrate  Old,  13/0-7/0) 
San  Pauio  Brazuiaii  (12-141 
L  nued  ot  Havana  Ord.  (4! 
Coats,  J  .  and  P.  (30-30-30-50) 
Do.      pref.  I:.n., 


Price 
last  week. 


Price 
this  week. 


to  2g-Jx,  Burlington  Hotels  PL  ^,  to  ^  {g.  Calico  Printers' 
Pf.  1-32,  to  27-32— 29-32X,  Darracq  Ord.  i-j2,  to  25-32—29-32, 
do.  Pfd.  1-32,  to  27-32— 29-32X,  Dunlup  Tyre  Ord.  1-32,  to 
21-32—25-32,  do.  Pf.  ■^,  to  |-g,  Edison  and  bwan  ist  Deb.  i,  to 
70-4,  Fore  Street  Waiehouse  j,  to  4-5,  Fredk.  Hotels  Deb.  i,  to 
61-4,  Gen.  Hydraulic  Power  Stk.  2,  to  45-50,  Gordon  Hotels  Ord. 
J,  to  2J-3,  Greenwicli  Lino  Deb.  i,  to  gb-ioi,  Harrods  Foundurs  J, 
to  loi-ii,  Illord  Ord.  1-32,  to  |-J,  India  Rubber  and  Gutta  Percha 
Orrt.  j,  to  gj-ioj,  Lamson  Paragon  Ord.  ^,  to  ij-ii'i,  Munic.  of 
Para  I,  to  86-8.  Pacific  Phosphate  6s.  8d.  paid  J,  to  2j-3i.  Pryce 


Jones  (Canada)  Db.  3,  to  100-5,  Spratts  Patent  Ord.  -k,  to  Si-J,. 
White  (R.)  Pf.  i.  to2}-i. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Adelaide  Db. 
ij,  to  107-9,  Can.  Genl.  Com.  and  Pf.  i,  to  116-20X,  Cons,  of  Balti- 
more Com  2  J,  to  111-3X,  do.  Pf.  3j,  to  115-7X,  do.  Bds  J,  to  96-7, 
Elec.  of  Cochabamba  i,  to  93-5,  Lima  L.  and  P.  ij,  to  98-9,  Mel- 
bourne Ord.  3,  to  99-103,  Mississippi  J,  to  94,6,  Monterey  i,  to  S8- 
90,  Montreal  i,  to  208-13,  River  Plate  Ord.  4,  to  252-62,  "Toronto 
Db.  J,  to  98J-gJ.  Fall  ;  Elec.  o(  Ontario  i,  to  91-3,  Mex.  L.  and 
P.  Pf.  I,  to  104-6,  Shawinigan  Cap.  i,  to  140-4,  Victoria  Falls  1-32, 
to  27-32-29-32. 

FINANCIAL,  LAND  AND  INVESTMENT —Rise  :  Argent. 
Nthrn.  ^,  to  it|-1|,  Argent.  Stbrn.i,  t02-J,  Aus.  Merc.  3  p.c.  Db 
I,  to  79-81,  Mex.  Irrig.  2,  to  94-6,  Duff  i,  to  104-6,  Egyptn.  Delta 
^,  to  27-32 — 29-32,  Forestal,  &c.  5  p.c.  Dbs.  i,  to  101-3,  Hudson's 
Bay  3,  to  131-3.  Hyderabad  1-32,  to  2^-^,  Imp.  and  For.  Pf.  ^, 
to  ^-fl,  Law  Land  Ord  J,  to  9j-ioJxd,  Law  Revers.  Db.  ij,  to 
924-4J,  Lon.  and  Brit.  N.  Amer.  J,  to  9-10,  Mt.  of  Egypt  Dbs.  4,  to 
95J-64,  Mt.  of  River  Plate  £2  pd.  J,  to  5^-6,  N.Z.  Ln.  and  Merc. 
1st  Db.  I,  to  97-9xd,  Nth.  Coast  1-32,  to  i-^.  Nth.  Saskatchewan 
I,  to  94-6,  Peruvian  Dbs.  j.  to  I04j-jxd,  Santa  Fe  £1  pd.  J,  to 
2t6--S.  do.  Dbs.  J,  to  105*  6J,  Scott.  Aus.  Ord.  i,  to  80-4,  do.  6  p.c. 
Pf.  I,  to  1 10-3,  Transvaal  t^,  to  ^-g,  U.S.  Db  Ord.  J,  to  iJ-J. 
Fall  :  Argent,  of  Bovril  t^,  to  Ji,  Aus.  Agric.  i,  to  72  4,  Car.  Tst. 
Realn.  Db.  i,  to  90-2.  Exploration  1-32,  to  Tj-f,  Forestal  Ld.  Ord. 
J,  to  2^-^,  do.  Pf.  ,'5,  to  I  27-32 — 29-32,  Natal  Ld.  Ord.  J,  to  5-i, 
N.Z.   Ln,    and   Merc.    3rd  Db.    i,   to  148-53,  Peruvian  Ord.  J,  to 

FINANCIAL  TRUSTS  —Rise :  African  City  Props.  Pf.  ^.  to- 
i-J,  do.  Db.  I,  to  99-101,  Alliance  Pfd.  i,  to  93-5,  Amer.  Dfd.  i,  to  • 
134-6,  do.  Db.  i,  to  101-3,  Anglo-Russian  Ord.  ^,  to  ij-^,  Brit. 
Steamship  Did.  ij,  to  93-5,  Charter  Tst.  Pf.  i,  to  97-9,  Cold 
Storage  Ord.  •^,  to  ^"fe.  Consolidated  2nd  Pf.  i,  to  100-2,  do.  Db. 
I,  to  100-3,  For.,  Amer.  and  Gen.  Dfd.  i,  to  111-3,  do.  Db.  J,  to 
101-3,  Govmts.  Stk.  and  other  Sees.  Pfd.  J,  to  99-101,  Invst.  Pfd. 
J,  to  93-5,  Lon.  and  N.Y  Ord.  i,  to  140-2,  do.  2nd  Pf.  i,  to  100-2, 
London  Pfd.  3,  to  132-4,  do.  Dfd.  i,  to  98-100,  do.  4  p.c.  Db.  J,  to 
97-9,  Merc.  Inv.  and  Genl.  Did.  ^,  to  116-8,  Merchants  Ord.  i,  to 
134-6,  Municipal  Pfd.  i,  to  95-7,  do.  Dfd.  i,.to  90-2,  New  Oil 
Props.  3-32,  to  i^-ie,  Rly  Db.  Pf.  i,  to  98-100,  Rly.  Invst.  Pf.  i, 
to  8i-3xd,  Rly.  Sure.  Tst.  "A"  J,  to  6J-j,  Rubber  Plants,  i.  to 
iJ^-A,  Scott.  Tea  ^.  to  i2-2.  Sec.  Industrial  Ord.  J,  to  lo-J, 
S.A.G.  Tst.  Ord.  J,  10  2§-|,  do.  Dbs.  J,  to  101-3.  Fall :  Can.  and 
Empire  Pf.  i,  to  95-8,  Guardian  Pfd.  i,  to  94-6,  Industrial  and 
Genl.  Ord.  3,  to  169-72. 

GAS. — Rise:  Bromley  "A"  Ord.  2,  to  128-33,  Continental 
Union  Pf  3,  to  136-8,  Gas  Light  and  C.  Max.  4,  to  84-6,  Imp. 
Continental  Cap.  2,  to  190-3,  Primitiva  of  B  A.  Ord.  ■^,  to  7|-^,. 
San  Paulo  Ord.  4.  to  11J-2.     Fall ;  Gas  L  and  C  Db.  i,  to  78-80. 

INSURANCE. -Rise:  Atlas  J,  to  6-4,  Cora.  Union  £1  pd.  J,  to- 
2iJ-2g,  Law  Union  and  Rock  12s.  pd.  J,  to  6J-|,  Liverpool  and 
London  and  Globe  £1  pd.  i,  to  23-4,  Lon.  and  Lanes  Fire  5,  to- 
30-1,  Norwich  Union  £3pi-i,  to  29^-305,  Phoenix  ;f  5  pd.  i^,  to 
34-5,  Royal  Ex.  J,  to  25^  6^.  Sup  J,  to  135-4.  Fall  :  Lon.  Guar, 
and  Ace.  Ord.  ^,  1026-S,  Sun  Life  4.  to  24-5. 

IRON,  COAL  AND  STEEL  —Rise  :  Bengal  Ord.  ^.  to  i-|. 
Cargo  £1  paid  1^,  to  ^t-^,  Cory  (Wm.)  Ord.  J,  to  6^-1,  Dominion 
I,  to  97-9,  Dorman,  Long  £1  pd.  1-32,  to  29-32 — 31-32,  Howard 
and  BuUough  Ord.  1-32,  to  2  13-32 — 17-32,  Lake  Sup.  Cap.  ^,  to- 
31J-2J,  New  Russia  i,  to  99-ioixd,  S.  Durham  Ord.  1-32,  to  ij-^, 
Stephenson  (Robt.)  4  p.c.  Db.  1,  to  66-70,  Thornycroft  ist  Dbs.  2, 
to  92-6,  do.  2nd  Mt.  I,  t.)  85-8,  U.  S.  Steel  Com.  ij,  to  73i-|,  do. 
Pfd.  I,  to  1154-6J.  Fall:  Armstrong  Whit.  £1  pd.  1-32,  to  2^-i, 
Bab  and  Wilcox  Ord.  ^,  to  6fl-j,  Cammell  Laird  Ord.  ^,  to 
3^-4^,  Otis  Cons.  J,  to  ibyyxd,  Pearson  and  Knowles  Ord.  4,  to 
38-|xrl,  Thornycroft  Ord.  ^,  to  ^-i^,  do.  Pf.  ^,  to  H-iA- 

NITRATE.— Rise  :  Rosaiio  J.  to  6^-8. 

OIL.— Rise:  Ass-tm  ■^,  to  J-g,  Brit.  Burmah  2,  to  80-4.  Cali- 
fornia Shrs.  J,  to  4^-5,  Mex.  Eagle  jg,  to  £1  21-32—23-32,  Premier 
1-32,  to  1^-4,  Rus.  Pet.  I,  to  54-7,  Schibaieff  Pf.  19  32,  to  5J-I, 
"  Shell  "  Ord.  J,  to  loj-iij^xd.  Spies  1-32,  to  i^-i,  Trinidad  i  32, 
to  I  5-32—7-32.  Fall  :  Burmah  Ord.  ^<i,  to  3|-J,  Commonwealtb 
6  p.c.  Deb.  5.  to  4d-50,  Lobitos  -r's,  to  ij-^. 

SHIPPING.— Rise:  Elder,  Dempster  Db.  J,  to  101-3,  Nelson  i,. 
to  100-2,  Orient  Pf.  i,  to  Qj-ioj.  W.  Hartlepool  ist  Mt.  i^,  to 
73-6.  Fall:  Colombia  3,  to  679,  Cunard  Ord.  1-32,  to  i  7-32  — 
11-32,  Houlder  Pt  g,  104^-5,  Khedivial  Pf.  g,  to  3  J,  Leyland  g, 
to  7g-5,  N.  Zealand  Shrs.'^,  10  lej-yj,  R.M.S.P.  Ord.  2,  to  114-6. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Assctd  Ord.  4,  to  7-4, 
Ceylon  T.  Ord  J,  to  74,  Dooars  Pf.  i,  to  i4g- j,  Doom  Dooma  J, 
to  lyl-Si,  Dumont  ist  Mt.  i,  to  104-6,  E.  Prod,  and  Ests.  Ord.  J^ 
to  3I-4.  Grand  Cent.  (Nos.  1-211,  789)  ^,  to  fs-yj.  Labu  1-32,  to 
15-32 — 17-32,  Lon.  Asiatic  -^,  to  19-32 — 21-32,  Malacca  Pf.  J,  to 
1341,  Ouvah  ,^,  to  2-J,  Para  x-32,  to  J-^,  Unt.  Serdang  J,  to 
5I-J.  Fall:  Assam  i,  to  42-4.  Bengal  Unt.  Ord.  i,  to  214-24, 
Cons.  T.  and  L.  ist  Pi.  i,  to  94-10,  Dumont  Pf.  J,  to  il-J, 
Nirmala  ^,  to  It^^-k- 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Ang -Am.  Dfd. 
4,  to  24j-5g,  An^io-Portuguese  4.  to  1005-24,  Direct  U.S.  4,  to  7g- 
bi,  E.  Exten.  Sbrs.  j,  to  13-4,  Eastern  OrO.  3,  to  133-7.  do.  Pf.  4, 
to  814-34,  Marconi's  Ord.  i^,  to  8^-,^,  do.  Pf.  i^,  to  7^-^, 
Nat.  Tel.  Dfd.  16,  to  148-50,  do.  3rd  Pi.  |,  to  55-6J,  Pacihc  and  E. 
4,  to  994-1014,  Western  Shrs.  4,  to  134-ixd.  Fall:  Ani^.-Am.  Pfd. 
i,  to  logi-ioi,  Chili  4,  to  7j^-g.  N.  York  J,  to  1024-34,  W.  Ind.  and 
Pan.  Ord.  fj,  to  44-i,  do.  ist  Pf.  J,  to  log-ij. 

TRAHWaVS  and  OHNIBUb.  — Rise:  Ang -Arg.  2nd  Pf. -fe. 
to  4t-58.  Auckland  14,  to  104-6,  Brit.  Col.  Dfd.  2,  to  1425,  Lon, 
Unt.  1st  Mt.  I,  to  75-8,  Mei.  Dfd.  1-32,  to  5-32—7-32,  do.  5  p.c.  Pf. 
1-32,  to  25-32 — 29-32,  Para  ist  Db.  4,  to  98-100,  Rio  de  Jan.  Shrs. 
2S,  to  123J-4J,  do  ist  Mt.  J,  to  103J-4I  p.c,  Sao  Paulo  Sbrs.  3,  to 
204-6,  Toronto  Sub.  14,  to  894-914,  Unt.  of  Montevideo  Ord.  J,  to 
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5J-6,  Winnipeg  J,  to  1034-5J.  Fall:  B.E.T.  Pfd.  J.  to  11J-3J, 
Gen.  Motor  Cab  Ord.  j,  to  |-ij,  do.  ist  Mt.  2,  to  96101,  Mexico 
Oen.  Cons.  J,  to  96-8  p.c. 


LONDON    PRODUCE  MARKETS. 

A  holiday  tone  prevailed  in  ttie  various  markets,  and  business 
in  most  directions  was  restricted. 

Sugar. — In  ttiis  section  there  is  little  or  no  call  for  comment, 
dealings  being  conBned  to  wants  of  immediate  necessity,  and  price 
movements  favourable  to  buyers.  Heetroot  manifested  irregularity 
and  weakness,  mainly  attributable  to  selling  pressure  and  adverse 
foreign  advices,  while  demand  on  consumptive  account  is  appar- 
ently almost  suspended  at  present.  Ol  British  refined  goods 
Tate's  cubes.  No.  i,  24s.  ;  No.  2,  23s.  6d.  ;  fine  granulated,  22s.  6d. 
Lyle's  granulated,  20s.  4id.  to  20s.  lojd.  ;  white  crystals, 
20s.  4jd.  to  21S.  4id. ;  and  yellow  crystals,  183.  gd.  Cane  sorts 
in  slow  request.  German  granulated  neglected.  E.C.H.,  ready, 
sold  17s.  6d.  ;  first  marks,  May-August  sellers,  17s.,  f.o.b.,  Ham- 
burg. Russian  crystals,  ready,  15s.  gd.,  f.o.b.  Danzig.  May  beet 
changed  hands  at  14s.  2d.,  14s.  311,  down  to  13s.  3d.;  August, 
14s.  3d.,  14s.  4jd.,  down  to  13s.  4jd. ;  October,  iis.  ijd.,  iis.  ijd., 
IIS.  ijd.,  and  iis.  o|d.  ;  October-December,,  i is.  id.  to  iis. ; 
November  -  December,  iis.  to  los.  iid.,  f.o.b.,  Hamburg. 
Austrian  consumption  during  last  month  36,200  tons,  against 
48,300  at  same  time  last  year.  Stock  580,200,  against  632,300 
■tons. 

Coffee. — No  public  sales  held.  Spot  parcels  moved  off  slowly, 
values  being  somewhat  irregular  but  firmer.  Santos,  May 
delivery,  done  6is.  6d.  to  623.  4jd.;  September,  6is.  gd., 
61S.  lojd.,  61S.  6d.,  and  62s.  6d. ;  December,  60s.  lojd.,  6is., 
Cos.  gd.,  and  62s.  per  cwt. 

Tea  ruled  quiet  in  the  absence  of  public  sales  this  week,  and 
privately  few  transactions  have  occurred,  though  prices  maintain  a 
very  steady  level. 

Spice. — Pepper  market  ruled  quiet,  but  prices  were  fully  main- 
tained. Fair  black  Singapore,  on  spot,  quoted  5|d. ;  for  arrival, 
May-July  shipment,  sold,  sJd.  Lampong,  April-June  steamer, 
quoted  sjd. ;  July-September,  5  5-32d.  ;  and  August-October, 
5jd.,  all  c.f.  and  i.  Singapore,  white,  spot,  quoted  8d  ;  April- 
June  and  May-July  shipments,  7jd.  :  Penang,  May-July,  7jd. ;  and 
Muntok,  July-September,  8Jd.,  c  f.  and  i.  Terminal  market 
inactive.  White,  December  delivery,  sold,  7jd.  Cloves  continue 
firm,  but  in  generally  quiet  request.  Fair  qualiiy  Zanzibar,  on 
the  spot,  quoted  jjd.  for  arrival ;  March-May  shipment,  sold, 
5|d.  ;  and  April-June,  Sy^d.,  c.f.  and  i.  No  auctions  were  held 
'4his  week. 

Rice  in  slow  demand,  but  prices  ruled  steady. 
JnxE. — Market  dull  and  rates  tended  in  a  downward   direction. 
Native    first    marks,  March    shipment,  sellers,    £2^   7s.    6d. ;  and 
April-May,  sold  ^'23  5s.  to  £2^  7s.  6c.,  c.f.  and  i. 

Hemp. — Manila  descriptions  met  with  a  continued  slow  demand, 
but  holders,  as  a  rule,  asked  previous  rates.  F-.C,  March-May, 
sold /z I  2s.  6d. ;  April-June,  sellers,  ;f2i  5s.  ;  and  G.S  ditio, 
/^ig  5s.,  c  f.  and  i.  New  Zealand  parcels  quiet  without  particular 
change  in  prices.  G.F.,  April-June,  quoted  /21  15s.  ;  and  fair 
■ditto,  ;^20  5s.,  c.f.  and  i. 

Shellac— Spot  goods  quiet,  but  held  for  steady  prices.  Fair 
T.N  orange,  63s.  ;  May-June  shipment,  63s.  c.f.  and  i.  Futures 
tended  upwards.  May  delivery,  done  64s.  to  66s.;  October,  66s. 
to  68s.  6d.  ;  December,  68s.  to  6gs. 

Gambier  quietly  steady.  April-May  shipment  quoted  25s., 
c.f.  and  i. 

Copra  held  for  fully  steady  prices.  To  Northern  ports  :  Ceylon, 
April-June,  ^27;  Malabar,  ditto,  £2-;  los.  ;  F.M.S.  Straits, 
/26.  To  Marseilles:  F.iVl.  Straits,  May-June,  £2^  12s.  6d.  ; 
Manila,  ditto,  ;^24  12s.  6d.  ;  Ccbu,  £2^  los.  Java,  net  terms, 
£2^  17s.  6d.  South  Sea  Islands  to  London,  April-May,  £2^;  to 
Continent,  £25  2S.  6d.,  c.f.  and  i. 

Tallow. — No  auctions  held.  Private  market  steady,  but  busi- 
ness proceeded  quietly.  Australian  mutton,  fair  to  fine,  34s.  to 
35s.  gd.  ;  beef,  32s.  6d.  to  34s.  6d.  per  cwt. 

Oils — Linseed  :  spot,  pipes,  water-side,  ^38  15s.  ;  land  de- 
livery, immediate,  ;^39 :  barrels,  land  delivery,  immediate,  /39 ; 
water-side,  ;f39  los.  Hull,  naked,  spot.  ^36  15s.  Ordinary  biown 
rape,  naked,  spot,  ^^37.  Enghsh  refined,  casks,  ^33.  Crude 
cotton,  spot,  ^24  los.;  refined,  spot,  sweet,  ;f28  los.  ;  ordinary 
pale,  /26.  Cocoanut :  Ceylon,  spot,  ^^41  los. ;  Cochin,  pipes, 
^46.  Palm:  Lagos,  spot,  ^^32;  Soya,  ;^27  5s.  Petroleum: 
American,  gjd.  ;  water  white,  lojd.  ;  Russian,  gd.  American 
spirits  of  turpentine,  on  spot,  34s.  6d.  Rusin :  common,  on 
■spot,  17s, 

LiNsEEO  firm.  London  :  Calcutta,  afloat,  67s.  6d.  to  65s.;  March, 
66s.;  April,  63s.  gd.  ;  Apriljune,  62s.  4jd.;   La  Plata  nominal. 

Rapeseed  very  firm.  Ferozepore,  April-May,  47s.  3d. ;  brown 
Cawnporo,  April-May,  46s.  3d. ;  yellow  Guzerat  nominal ;  yellow 
Cawnpore,  April-May,  49s.  6d. 

Cottonseed  firmer,  and  sparingly  offered,  London  :  Egyptian, 
April-May,  ;^8  12s.  6d.  per  ton. 

Metal.s — Copper:  After  a  firmer  tendency  at  the  renewal  of 
business  last  Tuesilay,  when  cash  deliverysettled  down  at  £71  los., 
three  months  ^^71  7s.  6d.,  the  standard  market  relapsed  during  the 
middle  of  the  week  on  heavy  selling,  cash  moving  down  to 
/69  6s.  3d.,  late  May  to  /eg  i6.s.  3d.,  and  three  months  to 
/70  as.  Cd.,  cash  closing  at  £6g  6s.  3d.,  three  months  ;^7o  3s.  gd. 
Strong  support  was  accordtd  at  Thursday's  market  Oy  leading 
dealers  and  others,  cash  do  ivtry  rallying  to  ^70  los.,  three  months 
to /71  7s.  Cd.  Tin  occupied  moderate  speculative  aiieniion  while 
irregular.  Settling  down  last  Tueday  at  ;f  198  los.  cash,  £ig4  Ijs. 
forward,  values  gradually  declined,  while  these  dates  on  Thurs- 
day  left   off  at   ;^I97    los.   and   ;^i94    los.   respectively,    selle.-s. 


English  ingots  officially  quoted  at  ;^2oo  to  /201.  Lead  slightly 
firmer.  Foreign,  April,  ^16  3s.  gd.  buyers,  and  ;^  16  51.  sellers. 
Spelter  dull.     Ordinary  brands,  £2$  los.     Iron  dearer. 

Corn  (Mark  Lane). — Distinct  stability  without  much  stirrini; 
characterised  events  since  the  renewal  of  business  last  Wednesday, 
and  in  a  few  cases  rather  stiffer  rates  were  demanded.  Field  work 
makes  good  progress,  and  land  is  now  in  good  condition  for  spring 
sowings.  Wheat:  English,  best  whiles,  delivered  up,  40s.,  reds 
ranging  between  36s.  and  398.  p'!T  qr.  (504  lbs.)  according  to 
quality.  Of  imported  descriptions,  No.  3  Northern  Manitoba.  43s., 
ex  ship.  Australian,  on  spot,  42s.  to  42s.  6d.  South  Russian  on 
sample,  ex  granary,  32s.  6d.  to  33s.  Flour:  American  first  spring 
patents,  31s.  to  33s.  landed.  Iron  Duke,  ex  store,  269.  fid.  Grinding 
barley:  Odessa,  2gs.  6d.,  ex  warehouse,  being  nominal.  Persian, 
ex  ship,  27s.     Karachi,  283.,  ex  quay.     Plate  oats,  19s.  gd.  ex  ship, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   APRIL   IJ,  19U. 


Lut 

Week. 


Thk 
Werit 


Sugar— per  cwt 

duty    l/io,   98% 
polarisation 
Tate's  Cubes,  No 


Ditto,  No.  a..  .. 
Fine  granulated.. 
Lyle's  granulated 
German  granu- 
lated, first  marks 

f.o.b.,  ready    .. 
GermaiiCii  bel.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea— per  lb, duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,,  .. 

Broken     ,, 
Pekoe     Souchong 
Ceylon  Pekoe 
Broken     ,, 
Orange     ,,  .. 

Broken     ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  Id.  per  lb. 
Trinidad  —  per  cwt 
Grenada  ..  .. 
West  Africa. .  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Cofffle— per    cwt. 

duty  i^d.  per  ib. 

East  India    ..     .. 

Jamaica 

Costa  Kica   . .     . . 

Provisions— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..     .. 
Russian  finest     .. 
Normandy  baskets 
Danish  finest 
Brittany     rolls  - 
doz. lb.      ..     . 

Bacon— per  cwt. 

Irish       

Continental..  . 
Canadian  . .  . 
American      . .     . 


£    ..   d 


I  4  o 
I  3  6 
116 
3o/ro^  - 
21/4J 

17/6 
19/6 


i9;6-2iy6 

I4/4i 


.d.  t.  d 

O  7J-0  II 
O  7J-I      2} 
08-13 
O  SJ-I      3 

0  7i-o  m 

o  7*  o  io« 
o  tJ-o  io| 

T  -o 

J-o 


54  6-75  o 

48  6-54  o 

49  0-52  o 
63  0-89 

55  0-61  0 


77  0-106  o 
73  0-124  o 
77  0-102  6 


Hams — per  cwt. 

Irish       

Canadian  . .  . . 
American      ..     .. 

Oh«es«— per  cwt. 

Edam     

Canadian      ..     .. 

Gouda    

EiiRiish  Cheddars 
WlUs  loaf  . .  . . 
New  Zealand 


114/-122/- 

nom. 
130/-131/ 
1 16/-120/ 

I30/-I42( 
I27/-I3O/ 

13  0-16  o 


I     3    9 

'    3    3 
123 

20/44- 
20/10} 

16  q 

l8/lli 

I     I    t 

18/5-J0/6 
•3/3 


d.s.d. 
o  7i-o  II 
o  75-1    2j 
3 
o  BJ-I 
0  7: 


LaM 
Week. 


TUs 
Weak. 


Btfgs— per  120. 
French  ..  .. 
Italian  ..  .. 
Danish  ..  .. 
Wo^— perlb. 
Ana  t  ra I i  an 
Scoured  Merino 
Scoured  Cr'sabr'd 
Greasy  Merino 
;Greasy  Crossbred 
New  Zeal  and 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe 
Indlarubber  p.  lb 
Para,  tine  hara    . 

Spot       

Iron — per  ton. 
iCleveland,  cash. 
Goal— per  ton. 
Durham,  best     ■ 
Seconds        ..     . 

.VJIKast  Hartlepool. 

8i|:  Seconds 


3  74-0  104  Steams,  best 
0  7S-0  10}:  Seconds 
08-0  10^  Lead — per  ton. 


o8|-i  3j 
0  71-0    9 


54  6-75  0 

48  6-54  o 

49  0-52  o 
63  0-B9  6 
35  O-tl  o 


77  o-lo6  o 
73  0-124  0 
77  0-102  6 


57  o-«9  o 
54  0-63  o 
56  >-6o  o 
Jl  0-58  o 


82^98/ 
60  u-68  o 
41  o-fi4  o 


40  a-70  o 
75  0-77  o 
46  a-86  o 
84  0-94  o 

tt.^m. 
73  0-74  o 


Rloe —  RanKoon — 

open     charter, 

new    crop,   per  s.  d.  a.d.  s.  a.  a.  d 

cwt.  96-9    7j'9  6  -J    7j 

Moulmein     ..     ..9  ii-9    390-93 

Bassein 9  719    9  p  "4-9    9 

Saigau  c.  f.  and  i.  9  o  -lo  o  u  o  -9    9 


ii4/-iao/ 
nom. 

I24/-IS8 
16J-120/ 

1,0/- 14a/ 

ia7/-i30/ 

13  0-16  o 


61  0-69  o 
54  0-63  o 
59  o-^  o 
53  o-S»  0 


84^9»» 
Ga  0-68  o 
43  0-61  0 


40  0-68  o 
74  >-;8  o 

4O  a-860 
84  0-94  o 
Dom. 

73  ii-74  o 


s.  d.   t.  d 

8  o-io  o 
80-90 
7  9-9  J 


10-311 
o  10-1  5 
o  3i-i  II 

0  5-12 


12-19 
I 


08-1 


o    4  'oj 

«  II    10} 


10— I  10 
os4-i  5 
07—11 
0  S  — I  o) 

si— I  lO 
o  7j — 1  o 
r  3  — 2  o 
o  4}— 1  oi 

£*.*. 

0     4  II 

*  13    6 


/:74j£75] 
86  o  0 
69  15    o 


1.  d.  s.  d. 
8  9  -10  6 
89-»6 

8  o  -10  o 


English  Pig..  ..  £'6  10 
Fore'gn  soft..  ..  £'6^- 
Qalcksllver— per      fio^ 

bottle  first  hands     8  12    6 
Spelur— per  (on. 

O.B f 25  10    o 

Tin— per  ton. 

English  Ingots   ..    £100-201 
Do.    bars        ..    £201-202 
Standard  cash    ..       ti97 
Tin  Plates.perboj    14/3  "p 
Copper— per  ton. 
English,     Tough 
per  ton      . .     . . 
Best  Selected    .. 

Sheets 

Standard      . .     . . 
i«U— porton. 
Native    firsts    for 
sb'pm't,  Mar-Apr 
OUs 

Linseed,  per  ton..  £'38i-£3«J 
Rape,  ref.  English,    i    t.  d 

casks 33    o    c 

Brown      English, 

naked 

Cott'u  Seed, crude 
Ditto,  refined 
Peiroleunl  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutu— per  410 
lbs...  April-June 
Rape,   Cawnpore 
brown,     April  ■ 
May.. 
Tobacco  —  duly, 
unmanufactured 
3/S,  4  li  per  Ib. 
Maryland  Ic  Ohio, 
per  lb.  bond    .. 
V'iiginiateat.. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  Ib. 
Tlmbsr— Wood. 
I)  a  n  I  s  I  K      and 
Meniel  Fir,  pet 

load JW— 90(      .  .     -. 

Indian  Teak       ..  19V-460/ '90<— 4» 


30    5 
«3  '5 

C'>i-£*7i 
09-09! 

o     10^ 


3     *    6 


»    5    J 


09  — II 
06—12 
o  5  — o  It 
0  7*-i  3 
a  o — 4  6 
0  6 — a  o 
a  0     up 


fie  12  6 

8  11    6 

fas  10   o 

£200-101 
faoi-aoa 
£197-10/ 
«4/J<«J> 


C74£7i 
£74-275 
86  o  o 
JO    8    9 


23  10    o 

C0-£39i 
i    %.  a. 
33     O    O 

30    5    o 

24  13    o 
£a6-£2»i 

09-09* 

o     10} 


3    a    o 


s    6   o 


09-11 

o  6  -I  a 
0  s  -o  10 
o;*-«  3 

s  o  -4  o 
o  6  -a  o 
a  o    up 


20S.  3d.  to  203.  6d.  landed.     Tne  condition  of  Odessa  maitecoo 
tinues  poor,  sound  being  very  scarce  at  extreme   rates.     Interior, 
26s  ,  landed,  sellers.     Sound  quality  nominal. 

Cotton  (from  our  Manchester  correspondent). — A  strong  feel- 
ing has  prevailed  in  the  market  throughout  the  past  week,  and 
prices  have  gone  against  buyers.  The  upvirard  movement  in 
cotton  rates  has  been  rather  striking,  and  the  bullish  feeling 
in  the  New  York  market  has  been  more  prominent  than  lor  a 
long  time  back.  Although  supplies  in  the  raw  material  »re 
plentiful,  the  stocks  held  largely  cogsist  of  low-grade  qualtti«», 
which  spinners  do  not  wish  to  purchase.  The  new  crt^  '"_?* 
States  is  quite  an  unknown  quantity,  and  the  trade  can  scarrely 
hope  for  another  output  of  i6,(X»,ooo  bales.  The  prospects  wi*" 
regard  to  supplies  in  Egyptian  cotton  are  encouraging,  and  it 
is  understood  that  active  preparations  are  being  Bade  to 
a   larger  acreage  than  the  current  season.    More  money 
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had  to  be  paid  in  practically  all  kinds  of  piece  goods,  and 
shippers  have  not  been  in  the  mood  to  operate  freely.  Many 
exporters  welcome  the  higher  prices  in  the  raw  material,  as 
this  will  help  distribution  of  cloth  in  our  outlets  abroad.  Only 
miscellaneous  sales  have  been  mentioned  for  India  in  both  staple 
cloths  and  fancy  fabrics.  No  general  demand  has  been  experi- 
enced for  China,  the  buying  being  of  a  sorting-up  character. 
In  goods  suitable  for  the  Mediterranean  outlets  both  price  and 
delivery  have  been  most  difficult  to  arrange.  Burnley  cloths 
have  been  dearer,  but  buyers  have  scarcely  been  prepared  to 
pay  more  money.  There  has  not  been  much  activity  in 
T-cloths  and  Mexicans.  Some  advices  from  the  home  trade  are 
a  little  more  cheerful,  but  the  cold  weather  is  keeping  back  the 
spring  business.  American  yarns  for  home  use  have  been  put 
up  in  quotation,  but  in  few  instances  have  producers  been  able 
to  secure  adequate  advances,  and  the  margin,  especially  in  the 
poorer  qualities,  has  somewhat  suffered.  The  outlook  for 
spinners  is  a  little  uncertain,  but  the  production  of  the  spindles 
is  being  well  absorbed.  Export  bundles  have  moved  off  in 
small  lots,  and  much  difficulty  has  been  met  with  in  arrang- 
ing price  and  delivery.  Egyptian  yarns  have  been  in  quiet 
request,  and  prices  have  rather  gone  against  buyers. 

Sir  Jacob  Behrens  and  Sons'  report  says  that  since  the  re- 
opening of  the  American  cotton  markets  great  excitement  has 
prevailed  in  all  cotton  centres,  owing  to  reports  of  floods  in 
Mississippi  and  Arkansas,  and,  with  a  continuance  of  bad 
weather,  the  sentiment  has  become  very  bullish.  Excited  cover- 
ing and  speculative  buying  have  lifted  prices  considerably,  and 
no  account  is  now  taken  of  the  excessive  supply  for  this  season. 
Friday's  Movements. 

Sugar. —Refined  cleared  quietly  at  easy  rates.  Tate's  cubes  3d. 
down,  making  No  i,  23s.  gd. ;  No.  2.  23s.  3d.  Ready  jiarcels  of 
German  gianulated  sold,  i6s.  gd.,  May-August,  sellers,  i6s.  4jd., 
f.o.b.,  Hamburg.  Russian  crystals,  ready  sellers.  15s.,  f.o.b., 
Danzig.  Cane  sales  slack,  and  rates  6d.  to  is.  down.  Trinidad 
crystallised,  mid.  to  good  yellow,  sold  igs.  to  20s. ;  St.  Kitis, 
i8s.  6d.  to  igs.  Best  active  but  easier,  and  very  irregular.  May, 
sold  13s.  ijd.  to  13s.  ojd.,  13s.  3jd.,  13s.  4d.;  August,  13s.  ijd.  to 
13s.  6d. :  October,  us.  to  ris.  ojd.  ;  October-December,  los.  iid. 
to  los.  iifd.,  f.o.b.,  Hamburg. 

Coffee. — Auctions  realised  steady  rates.  Futures  dull.  Sep- 
tember, done,  62s.  gd. ;  December,  6is.  gd.  to  62s.  ijd. 

Rice.— 3.000  tons  S.Q.,  April-May,  double  bags,  sold  los.  yjd., 
c.f.  and  i.,  Hamburg. 

Jdte  firm,  quiet.  Native  first  marks,  April-May  buyers, 
;f23  los. ;  and  May-June,  sold  £23  15s. 

Shellac, — October,  done,  6gs. ;  December,  70s. 

Rubber  weaker.  Hard  fine  Para,  spot,  4s.  iid.,  and  first  latex 
plantation  ditto,  5s.  4d. 

Hemp. — S.S.,  near,  sold  /ig  ;  G.S.,  ;fi8  15s. 

Metals. — Tin  ruled  quiet.  Cash  closed  ;^I97  los.,  and  three 
months  /194.  English  ingots.  / 200  tO;f2oi.  Copper  irregular. 
Cash  closed  £70  8s.  gd.,  and  three  months  ^^71  6s.  3d.  Electros, 
/74  'o  ;f  74  '°s. ;  sheets,  /Se.  Lead  firm.  English,  j[  16  12s.  6d.; 
foreign,  ;^i6  5s.  to  £16  7s.  6d.,  as  to  position.  Spelter  unaltered. 
Ordinary  brands  quoted  £25  los.  Iron  stronger.  Cleveland, 
cash.  53s.  6d. 

Linseed  Oil  generally  unchanged. 

Linseed  dull.  London :  Calcutta,  April  15,  63s. ;  April, 
62s.  7jd. ;  April-June,  sold,  6is.  6d.  to  6is.  3d. 
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Ansv\^eps  to  Correspondents. 

't'A  Koy  to  those  Ana^fers  will  be  posted  early 
each  lAfeek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  for  three  months. 
Deposits  against  future  Queries  may  be  lodgeti 
with  the  Publisher. 

A.  G.  (First  letter). — (i)  We  do  not  see  much  to  "  go  for  "  in 
these  shares,  but  they  are  being  puffed,  and  are  at  a  small  dis- 
count. Moreover,  dealing  is  for  special  setlement,  so  there  is 
scope  lor  play.  When,  however,  the  settlement  does  come,  the 
market  is  as  likely  to  fall  as  to  rise.  (2)  As  to  the  matter  of  a 
previous  question,  the  bonds  are  now  quoted  officially  as  bearing 
the  guarantee  for  interest  and  sinking  fund,  but  there  does  seem 
to  be  a  doubt  as  to  the  terms  of  the  guarantee  and  its  quality. 
Write  to  the  issuing  house.  (Second  letter)  Business  seems  very 
prosperous,  and  ought  to  be  so  for  yeirs  to  come.  You  should 
in  any  case  take  up  your  quota  of  new  shares,  and  either  hold  for  a 
time  or  sell  the  allotment  and  pocket  the  profit. 

Miire. — Just  now  these  bonds  are  well  covered,  and  the  business 
appears  likely  to  continue  profiiable  as  long  as  railway,  canal, 
bridge,  and  house  building  coniinues  on  anything  like  its  present 
scale.     Tne  investment  therefore  seems  reasonable  at  present. 

■L.  S — Yes,  the  same  class  of  bonds,  but  if  you  buy  do  so 
through  your  own  broker  or  banker,  not  through  the  firm  you 
name,  which  is  not  an  "agent"  in  any  special  sense,  and  whose 
prices  are  often,  if  not  invariably,  e.xcessive.  We  have  no  list  at 
hand,  but  will  try  to  get  one  or  two  tor  you. 

R.  E. — -Business  is  increasing  so  fast  that  the  board  probably 
could  not  help  itself.  Moreover,  all  the  new  capital  created  has 
not  yet  been  issued,  and  the  management  is  so  good,  according 
to  all  we  hear,  that  the  shares  mu;  t  be  coi.sidered  a  first-class 
investment  of  the  kind.  If  you  do  not  mind  the  liability,  we  see 
no  reason  to  advise  you  to  sell. 

Beta. — (i)  There  is  a  "boom"  on  in  this  class  of  share  just 
now,  and  ihe  price  may  rise,  but  there  are  many  risks,  and  we 
have  little  faith  in  the  company's  future.  Shares  a  mere  gamble. 
(2)  A  chance  here,  perhaps,  as  the  company  has  some  land,  and, 
perhaps,  coal,  but  the  shares  are  quite  dear  enough  at  4s. 


Grand  Trunk  Railway  Co.  of  C.\n.\da. 

An  issue  of  jQi,yx>,ooo  of  the  company's  perpftuaf 
4  per  cent,  consolidated  debenture  stock  is  now  an- 
nounced. It  is  offered  at  98^  per  cent.,  and  the  current 
price  of  the  same  stock  already  in  existence  is  par,  ex 
dividend,  so  that  this  well-secured  fresh  slice  of  a 
popular  stock  should  disappear  at  once  among  in- 
vestors. Applications  must  be  made  on  the  form  ac- 
companying the  prospectus  to  Messrs.  Glyn,  Mills, 
Currie  and  Co.,  the  Grand  Trunk  Railway  Co. 's 
bankers,  and  the  lists  will  close  on,  or  before,  Wednes- 
day next.  It  is  stated  in  the  prospectus  that  the  clear 
revenue  of  the  company,  after  paying  the  interest  on  its 
debenture  stocks,  has  averaged  during  the  last  five  years, 
nearly  ;^75o,ooo,  and  for  the  year  ended  December  31 
last  was  ^^830^00.  The  stock  is  consequently  finst 
class. 

City  of    Saskatoon. 

An  issue  of  ;^229,726  4J  per  cent,  consolidated  stock- 
of  this  city  is  offered  by  the  Bank  of  Montreal,  at  the 
price  of  99.  Saskatoon  occupies  a  central  jx>sition  in 
the  agricultural  Province  of  Saskatchewan,  and  has 
exceptional  railway  facilities  owing  to  the  fact  that  it  is- 
served  by  the  Canadian  Pacific,  Grand  Trunk,  and 
Canadian  Northern  Railways.  Its  population  has  risen 
from  3,011  in  1906  to  18,096  in  October  last,  and'  the 
assessed  valuation  for  taxation  is  ;^3,899,768,  while 
the  general  debenture  debt  including  the  present  issue 
is  ;£^439,830.  The  proceeds  of  the  new  stock  are  re- 
quired for  extensions  of  the  waterworks,  electric  light 
and  power  systems  and  other  public  works.  The  stxx;k 
is  redeemable  at  par  on  October  i,  1961,  but  may  be 
redeemed  at  the  city's  option,  on  or  after  October  i, 
1941,  on  six  months'  notice,  and  should  be  good 
enough  as  an  investment. 


letters  to   tbe  lEMtor. 


GENERAL  HYDRAULIC  POWER  CO.,  LTD. 

Sir, — I  have  read  with  interest  your  articles  on  the 
position  of  the  above  company  in  your  issues  of 
November  1 1  last  and  6th  inst.  The  adverse  influence 
of  such  an  undertaking  being  promoted  and  throughout 
its  career  practically  controlled  by  a  manufacturing 
interest  could  not  be  more  markedly  exemplified  thart 
it  has  been  in  the  case  of  this  company. 

There  would  appear  to  be  much  scope  for  reducing 
expenses,  as  a  comparison  of  figures  with  eight  London 
electrical  companies  show  that  in  order  to  arrive  at  the 
total  cost  per  unit  sold  in  the  case  of  the  London 
Hydraulic  Power  Co.  it  is  necessary  to  add  about  150 
per  cent,  to  the  works  cost,  whereas  in  the  case  of  the 
electrical  companies  on  the  least  favourable  comparison 
it  is  only  necessary  to  add  about  75  per  cent. 

Drastic  reorganisation  is  necessary,  and  should  be 
brought  about  as  soon  as  possible,  as  the  whole 
management  seems  to  be  suffering  from  what  Mr. 
Balfour  has  told  us  is  the  most  insidious  of  all  diseases 
— viz.,  the  disease  which  comes  upon  those  who  with- 
out losing  their  health  or  their  intellect  nevertheless 
become  somewhat  petrified  in  the  old  courses  which  they 
have  pursued,  and  no  hope  of  improvement  is  to  be 
looked  for  from  such  a  source. 

Yours  truly, 

A  Shareholder. 

London,  S.W. ,  April  9,   191 2. 


Black  Sea  Oil.  —  Production  week  April  6,  1,697  tons; 
deliveries  to  Pipeline,  1,621   tons. 

Spies  Petroleum.  —  Production  for  week  ended  .\pril  7, 
331.240  poods  (5,343  tons).  For  year  to  date,  3.925,670  poods, 
or  63,317  tons. 

Maikop  Pipeline  and  Transport. — Week  April  6,  Shirvansky 
received  4,172  tons,  pumped  to  Hadijenskaya  4,239  tons,  stock 
294  tons.  Hadijenskaya  received  4.225  tons,  pumped  to 
Ekaterinodar  4,269  tons,  pumped  to  Touapse  1,224  tons,  stock 
372  tons.  Ekaterinodar  received  4,225  tons,  delivered  1,885  tonSr 
stock  5,034  tons.     Touapse  stock,  3,802  tons. 


April  13,  1912, 


Zhc  3nve8tot8'  TRevievv* 


541 


Joint  Stock  Companies'  ExFiibits 
Critically   Analysed   and    Compared. 

GRAND    TRUNK    RAILWAY    CO.    OF    CANADA. 

In  the  second  half  of  igu  gross  receipts  rose  ^6435,876  to 
j^"4,i35,775,  but  the  increase  in  the  working  expenses  was 
j^32o,i85  at  ;f3, 110,871,  sq  that  the  nett  revenue  of  ;^i,024,904 
was  only  ;^i  15,691  better.  That  is  the  income  from  working 
the  railway,  but  various  adjustments  have  to  be  made,  with  the 
result  that  the  final  credit  at  profit  and  loss  account  is  ^'103,799 
higher  at  ;(ti, 185,055.  The  company  received  ;{,'i,839  more  as 
interest  on  securities  of  controlled  lines,  &c.,  and  ;£i3,o29  more 
on  general  interest  account.  Payments,  on  the  other  hand, 
were  larger,  and  even  though  deficits  were  less,  the  nett 
revenue  was  ini,pinged  upon.  Thus  debenture  stock  and  bond 
interest  took  ;^34,565  more  at  ;^5of>,3i5,  but  .^7,794  less  was  lost 
on  the  working  of  the  Canada  Atlantic  Kailway.  On  the  other 
hand,  the  Detroit  Grand  Haven  line  produced  a  deficit  of 
j^6,64i  against  a  surplus  of  £3,8(^3  in  the  corresponding  half- 
year,  but  against  that  the  deficit  on  the  Toledo  line  was  re- 
duced ^14,^9  to  ;£8,9oi,  the  nett  result  being  an  increase  of 
^^22,874  in  the  charges  oif  the  half-year  compared  with  twelve 
months  before,  making  the  total  ^718,165.  It  followed  that  the 
surplus  available  for  dividend  was  only  ;^8o,925  better  at 
;£466,89o,  but  the  directors  felt  able  to  add  i  per  cent,  to  the 
dividend  paid  on  the  third  preference  stock,  making  it  ij4  per 
Cent.  This  they  did  in  spit©  of  the  fact  that  the  half-year's  divi- 
dend on  the  4  per  cent,  guaranteed  stock  took  ;^'io,66i  more, 
but  the  balance  left  to  carry  forward  was  ^,2,274  less  at 
j^'6,831.  All  branches  of  business  seem  to  have  been  good, 
especially  passengers,  goods  freight,  and  live  stock,  but  work- 
ing expenses  are  still  very  high,  and  excluding  taxes,  came  to 
73.04  per  cent,  of  the  receipts  last  half-year,  or  only  .05  per 
cenit.  less  than  in  the  corresponding  half-year.  Including 
taxes,  75.21  per  cent,  of  the  revenue  was  swept  away  in  work- 
ing expenses,  and  it  is  difficult  to  believe  that  there  is  no  waste 
hidden  in  such  a  proportion,  liut  last  half-year  the  train 
mileage  run  increased  by  825,372  miles,  of  which  no  less  than 
620,617  miles  was  increase  in  the  freight  train  mileage.  The 
total  charges  to  capital  account  in  the  half-year  were 
;^i, 007,042,  but  ;f 655, 270  of  this  was  utilised  to  buy  ^400,000 
Ottawa  Terminal.Railway  4  per  cent,  bonds  and  ;^255,6oo  of 
Grand  Trunk  Patific  Terminal  Elevator  bonds,  while  another 
^155,545  represented  the  amount  of  discount  and  commission 
on  4  per  cent,  debenture  stock  and  4  per  cent,  guaranteed  stock 
sold  during  the  half-year.  This  last  seems  a  heavy  item,  and 
altogether  coniparatively  little  money  was  left  for  expenditure 
on  the  line.  The  cash  spent  was  none  the  less  ^196,226,  and 
this  is  altogether  exclusive  of  the  expenditure  on  the  Grand 
Trunk  Pacific  Railway.  That  lime  has  now  been  laid  over  the 
eummit  of  the  Rocky  Mountains  through  the  Yellowhead  Pass 
going  westward,  and  is  completed  for  a  distance  of  1,100  miles 
west  of  Winnipeg.  From  Prince  Rupert,  on  the  Pacific  coast, 
building  is  also  going  on,  and  the  difficulties  with  the  tunnels 
have  been  surmount«l.  What  the  capital  sunk  in  the  under- 
taking is  we  cannot  tell  from  these  accounts.  Summary  details 
are  given  as  usual  regarding  the  working  of  the  Canada 
Atlantic,  Grand  Trunk  Western,  Detroit,  Grand  Haven  and 
Milwaukee  lines,  but  need  not  be  set  forth  here  as  the  sum- 
mary tells  all  that  is  neces.sajy.  Attention  is  drawn  to  the 
Grand  Tnmk  Act  of  1912,  which  received  the  Royal  Assent  on 
the  ist  inst. ,  and  a  copy  of  which  is  appended  to  the  report. 
It  appears  to  proWde  ample  scof>e  for  raising  further  capital, 
and  accordingly  .^1,500,000  in  4  per  cent,  debenture  stock  is 
coming  forthwith.  Dividends  on  the  guaranteed  and  prefer- 
ence stocks  are  payable  on  May  3. 

BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY  CO.,  LTD. 
The  interim  report  for  the  second  half  of  last  year  issued 
this  week  will  be  a  comfort  to  the  company's  many  stockholders 
in  this  country.  In  spite  of  the  effects  of  former  droughts  and 
of  latter  deluges  of  rain,  gross  receipts  of  ;f  2,390,379  showed  an 
increase  of  ^^41,965  or  1.79  per  cent.  Working  expenses  were 
;^36,49i  or  2.84  per  cent,  higher  at  ;f  1,322,261,  but  even  so  the 
nett  income  of  ;if  1,068, 118  was  /■5,474  better,  and  when  the 
larger  balance  brought  forward  and  the  increased  income  from 
interest  and  in  profit  on  remittances  are  taken  into  account, 
these  being  ^'19,304  better,  the  available  revenue  of  ;^i, 249,139 
is  up  ;f  24,778.  Unfortunately  the  steady  increase  in  this  com- 
pany's capital  is  every  year  placing  a  heavier  burden  upon  the 
nett  revenue,  and  in  the  past  half-year  ;f44,874  more  was  paid 
as  interest  on  the  extension  shares  of  1912,  while  some  other 
items  of  nreferential  outgoings  went  up.  Also  the  directors 
charged  the  income-tax  of  ;f  29,201  against  nett  revenue  for  the 
first  time,  thus  reversing  the  policy  which  our  b.inks  and  other 
home  companies  have  been  compelled  to  adopt  owing  to  the 
burdensome  nature  of  this  impost.  It  results  that  the  free 
balance  of  ;f694,549  left  for  dividend  is  ;f 74,826  less  than  that 
of  a  year  ago,  and  after  again  paying  a  dividend  at  the  rate 
of  6  per  cent,  per  annum  on  the  ordinary  stock  the  balance  of 
;fioi,299  '^f'  to  carry  forward  is  ;f38,074  less  than  that  of 
twelve  months  back.  For  all  that  the  outcome  must  be  con- 
sidered excellent  in  view  of  the  adverse  influences  existing, 
and  of  the  fact  that  an  average  of  404  miles  of  new  line,  whose 
traffic  cannot  yet  have  been  developed,  were  worked  last  half- 
year.  Including  the  lines  worked  under  agreement  the  com- 
panv  now  oper.-\tPs  3,343  miles,  and  no  doubt  that  is  mainly  why 
working  expenses  rose  by  0.57  per  cent,  to  55.3a  per  cent.  Since 
the  half-year  closed  there  h.-is  been  trouble  with  the  staff,  as 
ilie  newspapers  have  told  us,  but  singularly  little  mischief  must 
have  been  done  by  the  strike,  and  the  bulk  of  the  men  stuck 
loyally  by  the  company,  so  that  when  the  whole  year's  accounts 


come  to  be  published  there  may  be  little  trace  left  in  them  of 
these  and  other  retarding  influences.  It  seems  shareholders 
have  been  asking  how  the  company  stood  in  regard  to  supplies 
of  fuel,  and  the  board  says  that  the  stocks  of  coal  in  hand  in 
Buenos  Ay  res  on  the  ist  inst.  were  equal  to  more  than  twenty 
weeks'  supply.  We  wish  our  home  railway  companies  had  had 
half  that  reserve.  Many  interesting  facts  are  set  forth  in  the 
report  of  Mr.  White,  chairman  of  the  local  committee  in  Buenos 
Ayres,  but  we  have  no  space  to  summarise  either  his  notes  or 
the  extracts  from  the  repHort  of  the  general  manager.  It  may, 
however,  be  mentioned  that  the  statistical  department  of  the 
Republic  estimates  this  year's  maize  crop  at  7,000,000  tons,  and 
that  the  total  value  of  the  wheat,  linseed,  oats  and  maize  avail- 
able for  export  will  be  ^80,000,000.  This  compares  with 
;^45, 200,000,  the  value  for  last  year.  No  wonder  City  talk 
should  run  upon  large  exports  of  gold  to  Argentina,  and  the 
consequences  thereof  to  the  London  market. 

BUENOS  AYRES  WESTERN  RAILWAY,  LTD. 
This  report  for  the  December  half  of  igii  is  similar  in  purport 
to  that  of  the  Great  Southern  Company,  only  the  Western  suf- 
fered a  decline  of  ;^22,o77  in  its  gross  receipts,  bringing  tbem 
down  to  ^1,154,182,  at  the  same  time  that  working  ezpeni>cs 
rose  ;^3S,56o  to  ;^69i,oi7.  Consequently  the  nett  revenue  of 
^463,165  was  ;^57,637  worse.  On  the  other  hand,  ;^25,559  more 
was  brought  forward,  and  the  income  from  interest,  exchange 
and  transfer  fees,  &c.,  was  ;^i7,30o  better,  so  that  the  clear 
income  of  ;^67i,963  was  after  all  only  ;^i4,777  worse  than  that 
of  twelve  months  back.  But  ;f35,3i4  more  had  to  be  paid  out 
as  interest  on  the  1913  4  per  cent.  Extension  shares,  while 
;/^22,232  was  paid  to  the  Buenos  Ayres  Midland  Railway  Com- 
pany under  the  working  agreement.  The  consequence  was  that 
the  balance  of  ^434,284  left  for  dividend  was  ;^56,i4i  down. 
The  board,  however,  has  always  such  a  good  balance  in  band 
that  it  was  able  to  pay  the  same  interim  dividend  at  the  rate 
of  6  per  cent,  subject  to  income-tax  with  ;^  141,854  still  left  to 
carry  forward.  Working  expenses  amounted  to  59.87  per  cent. 
of  the  income,  an  increase  of  4.15  per  cent.  Income  from  traflSc 
fell  off  1.88  per  cent.,  and  nett  profit  11.07  P^''  cent.  Passenger 
receipts  went  up  7.56  per  cent.,  and  there  was  an  increase  of 
3.16  per  cent,  in  the  income  from  luggage  and  parcels,  but 
goods  traflSc  fell  off  6.78  per  cent.,  and  the  carriage  of  animals 
brought  3.54  per  cent.  less.  The  same  good  fortune  attended 
this  company  in  dealing  with  the  strike  in  the  beginning  of 
this  year  as  the  Great  Southern  experienced ;  in  fact,  the  whole 
of  the  railway  companies  in  Argentina  worked  together  with 
the  most  perfect  loyalty,  and  there  does  not  appear  to  have  been 
any  genuine  ground  for  the  strike.  A  body  called  the 
"  Fraternidad,"  or  Drivers'  Society,  made  impossible  demands 
upon  the  companies  last  November,  and  when  its  members  struck 
in  order  to  enforce  these  demands,  they  got  handsomely  beaten. 
Everything  points  to  a  much  larger  business  this  year,  for  even 
the  wheat  harvest  is  not  so  poor  as  alleged,  and  although  the 
general  manager,  Mr.  I^rtora,  says  he  expects  to  carry  6<).46 
per  cent,  less  wheat  this  year  than  last,  or  only  605,000  tons 
in  all,  the  great  maize  crop  should  more  than  make  up  the 
deficiency.  And  every  year  new  extensions  are  contributing 
additional  revenue. 

YOKOHAMA  SPECIE  BANK,  LTD. 
In  the  December  half  year  gross  profits  rose  827,659  yen  to 
io>346.405  yen,  and  the  balance  of  1,193,328  yen  brougnt  for- 
ward was  also  20,151  yen  higher.  It  follows  that  working 
expenses  increased  440,464  yen,  and  an  extra  100,000  yen  was 
added  to  the  reserve  fund,  making  350,000  yen  assigned  to  it 
in  all,  and  raising  that  fund  to  i7,i5o,oob  yen.  A  dividend  at 
the  rate  of  12  per  cent,  per  annum  is  paid  as  usual,  and  owing 
to  the  increase  of  6,000,000  yen  in  the  paid  up  capital,  takes 
300,000  yen  more  than  a  year  ago,  but  even  so  there  is  7,34; 
yen  more  at  1,195,136  yen  left  to  carry  forward.  The  balance- 
sheet  displays  expansion  at  all  points.  Notes  in  circulation  are 
up  about  3,560,000  yen  to  7.902,000  yen,  and  deposits  are 
18,987,475  yen  higher  at  141,846,083  yen,  while  bills  payable,  ac- 
ceptances, &c.,  show  an  increa.se  oi  16.808,000  yen  at  io8,o97,7S<) 
yen.  Cash  is  larger  by  7,250,487  yen  at  26'228,38o  yen,  and 
investments  in  public  securities  have  increased  about  1.800,000 
yen  to  20,082,677  yen-  B'"s  discounted,  loans  and  advances 
are  also  up  16.508,388  yen  to  88,298,361  yen,  and  bills  receiv- 
able and  other  debts  due  to  the  bank  are  21,733.424  yen  higher 
at  169,027,600  yen.  Altogether  the  balance-sheet  foots  up  to  over 
;^3i,ooo,ooo  in  sterling,  so  that  the  Yokohama  Specie  is  now 
one  of  the  great  banks  of  the  world. 

LONDON  AND  BRAZILIAN  BANK,  LTD. 
In  its  year  ended  January  31  last,  the  41st  of  its  existence,  the 
profit  of  this  well-known  bank  rose  ;^6o.4ii  to  /"^03 i^a,  and 
as  the  balance  of  ;f26o,7;o  brought  forward  was  £6o,68S  better, 
it  follows  that  the  entire  credit  at  profit  and  loss  of  ;f863,40i 
is  up  /t 2 1, 009.  Against  this  current  expenses  rose  ;^23.o38  to 
;f  247.097,  and  /^i.84i  more  at  /'37.515  w.is  p.iid  in  taxes  at  home 
and  abroad,  including  income-tax,  but  the  bank  is  so  rich  that 
the  board  is  not  only  able  to  continue  the  regular  dividend  of 
12  per  cent,  per  annum,  but  to  again  give  the  shareholders  a 
bonus  of  los.  per  share,  making  un  the  distribution  to  17  per 
cent,  per  annum,  tax  free,  and  to  bestow  what  they  call  a 
"jubilee"  bonus  of  los.  per  share  to  the  shareholders,  as  well 
as  a  12^  per  cent,  special  bonus  to  the  staff,  the  one  requiring 
jC!^o,ooo  and  the  other  ;/."i8,ooo.  Even  then  the  directors  are 
able  to  transfer  ;^5o,ooo  to  the  reserve  fund,  increasing  it  to 
,,f 1, 050,000,  while  giving  ;f 20,000  as  against  ;f 30,000  a  year 
ago  to  the  pension  fund.  .Ml  this  done,  almost  ;^27o,ooo  remains 
to  be  carried  to  the  new  accounts.  On  a  foundation  so  solid,  it 
is  propo.sed  to  issue  further  capital,  and  South  Ameri- 
can business  is  expanding  at  such  a  rate  as  to  render  this  in  all 
probability  a  necessary  as  well  as  a  prudent  step.     Accordingly 
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the  directors  are  to  submit  a  resolution  to  the  shareholders 
authorising  an  increase  of  ;f5oo,ooo  in  the  nominal  capital, 
making  it  ^2,500,000.  This  is  to  be  effected  by  the  issue  of 
25,000  new  j^2o  shares,  on  which  ^^lo  per  share  will  be  called 
up  to  make  them  equal  in  all  respects  with  the  already  existing 
100,000  shares,  and  the  price  to  be  asked  is  ;^io  per  share  pre- 
mium, the  actually  existing  shares  of  the  bank  being  quoted 
somewhere  about  28  premium.  There  is  thus  a  considerable 
bonus  for  the  shareholders  in  the  difference  between  issue  and 
market  price,  and  they  will  have  the  first  right  to  subscribe, 
the  proportion  being  one  new  share  for  every  five  shares  now 
held.  Changes  in  the  balance-sheet  show  an  increase  of 
^'1,479,000  in  the  liabilities  on  deposits,  &c.,  at  ^^8, 576,000,  and 
a  decrease  of  ;^343,ooo  in  bills  payable  at  ;f4, 429,689,  while 
bills  for  collection,  a  cross  entry,  are  up  ;^789,ooo  at  ^^4, 249,485. 
Amongst  assets,  cash  is  less  by  ^'294, 170,  but  the  tc!ftil  is 
;£'3,845,ooo.  Bills  discounted  and  loans  are  ^1,965,000  up  at 
;^8,026,ooo,  and  bills  receivable  show  a  decrease  of  ^'390,000  at 
;£3, 796,000.  Bank  premises  have  risen  ^^66,713  during  the 
year  to  ;^2o3,36o,  and  the  aggregate  of  the  balance-sheet  is  now 
;^20,440,664. 

ANGL6-ARGENTINE  TRAMWAYS  CO.,  LTD. 
In  iQii  this  company  did  remarkably  well.  Its  gross  receipts 
rose  ;/2i2,65o  to  ;{^2,63i,836.  At  the  same  time  working  ex- 
penses were  ;^i  59,835  higher  at  ;f  1,723, 929,  but  none  the  less 
was  the  nett  revenue  of  ;^ 907, 908  ^^52,81 5  better.  In  these 
working  expenses,  moreover,  are  included  ;^i2o,ooo,  or  ^f  10,000 
more  than  in  the  previous  year,  carried  to  depreciation  and 
renewals  fund's,  and  ^^298, 01 2  or  ;^23,oi5  more  expended  on 
ordinary  maintenance.  Adding  in  the  balance  brought  forward, 
there  is  ;^g20,952  left  to  deal  with  or  ;^52,o82  more  than  a  year 
ago,  but  interest  charges  at  £~2y,^^y  took  ;if54,i8o  more,  so  that 
the  balance  available  for  dividend  is  only  ^2,098  down  at 
£^93'395-  The  directors  are  therefore  well  able  to  keep  the 
dividend  at  7J  per  cent,  for  the  year  by  a  final  payment  at  the 
rate  of  3I  per  cent.  A  year  ago  the  interim  dividend  was  at 
that  rate  and  the  final  payment  at  a  4  per  cent,  rate,  but  for 
the  past  year  this  order  was  reversed,  the  outcome  being  the 
same.  The  balance  left  to  carry  forward  is  just  lower  by  the 
amount  of  the  decrease  in  the  free  revenue  at  ;^io,g47.  ^^  must 
be  remembered  that  the  company  is  busy  constructing  its  sub- 
ways, as  well  as  new  extensions  and  providing  additional  rolling 
stock,  so  that  its  capital  account  is  steadily  increasing.  Last 
year,  for  example,  a  further  issue  of  ;fi, 500,000  in  5  per  cent, 
debenture  stock  was  made  at  97^  per  cent.,  and  there  is  a  good 
deal,  more  of  the  same  stock  still  to  come  out.  Up  to  date 
;/?3, 000,000  of  the  total  ^f 6, 000, 000  originally  arranged  for  has 
been  put  upon  the  market,  and  all  but  j^34i,o84  of  this  had 
been  paid  up  at  the  date  of  the  balance-sheet,  December  31  last ; 
hence  the  heavy  increase  in  the  fixed  charges,  but  that  the 
result  will  justify  the  outlay  does  not  seem  to  admit 
of  doubt.  Owing  to  the  outlay  of  this  money  the  cost  of  the 
concessions  and  other  property,  construction,  &c.,  has  risen 
during  the  past  year  by  ;ifi,o8o,85i  to  a  total  of  2i5!757.347> 
and  there  are  large  increases  shown  in  stores,  in  sundry  debtors 
and  in  cash.  The  total  amount  of  discount  and  commissions  on 
issues  of  debenture  stocks  has  also  gone  up  £6,$6y  on  the 
year  to  ^778,879,  notwithstandiijg  that  up  to  date  ^70,567  had 
been  written  off  by  operation  of  the  debenture  sinking  funds. 
During  1911  ;^3,650  was  set  aside  from  revenue  to  the  sinking 
fund  for  the  redemption  of  the  share  capital,  while  the  paving 
depreciation  fund  got  ;^25,ooo  out  of  revenue  and  ;^22,359  was 
spent  on  renewals  during  the  year.  As  for  depreciation  re- 
newals fund,  it  received  ^^95,000  from  revenue  last  year,  against 
which  ;^97,i48  was  spent,  so  that  its  total  of  ^177,398  is  ^^2,148 
down.  There  is  an  entry  of  ;^204,632,  liability  on  properties 
purchased,  which  figures  on  both  sides  of  the  account,  but  whether 
tiiere  was  any  reduction  on  the  year  or  not  we  cannot  tell,  be- 
cause there  was  no  similar  entry  in  the  previous  year's  accounts. 
Cost  of  coal  went  up  ^22,563  last  year.  Interesting  extracts 
are  given  from  the  report  of  the  general  manager,  showing  that 
steady  progress  is  being  made  with  the  development  of  the  com- 
pany's system  and  business,  and  that  the  city  of  Buenos  Ayres, 
which  this  company  serves,  continues  to  grow  at  great  speed. 
At  December  31  last  its  population  was  calculated  at  1,360,406, 
the  increase  within  the  year  being  i.5  per  cent.  This  is  not 
quite  so  high  as  the  average  of  recent  years,  but  then  there  were 
adverse  influences  at  work,  partly  the  outcome  of  the  years  of 
drought.  And  a  slower  increase  is  a  healthy  sign  rather  than 
the  reverse  for  population  was  crowding  in  at  such  speed  until 
last  year  as  to  make  living  diflScult  within  the  metropolitan 
area.  A  year  ago  it  was  almost  impossible  to  find  suitable 
accommodation,  and  the  general  manager,  Mr.  Pedriali,  says 
rents  were  increasing  at  an  abnormal  rate,  whereas  now  flats  are 
plentiful  and  rents  have  ceased  to  go  up.  No  great  harm  would 
happen  if  they  came  down.  Leave  has  been  asked  to  build  an 
additional  30  kilometres,  and  will  probably  be  granted,  for  the 
relations  of  the  company  with  all  departments  of  the  Govern- 
ment continue  to  be  cordial. 

SIR  W.   G.  ARMSTRONG,   WHITWORTH  AND  CO.,   LTD. 

Nett  profit  for  the  calendar  year  191 1  rose  ;^'96,455  to 
^^762, 224,  and  as  there  were  one  or  two  snail  reductions  in  the 
items  charged  against  this  profit,  directors'  fees  and  travelling 
expenses,  for  instance,  being  ^642  less,  the  clear  balance  was 
;!f96,826  better  at  ;£'642,823.  This,  however,  includes  ^184,997 
brought  forward,  which  was  /i  16,865  larger  than  that  of  a  year 
ago,  so  that  the  actual  earnings  of  the  year  would  seem  to 
have  been  somewhat  less.  The  figure  is  arrived  at  after  again 
placing  ;^5o,ooo  to  reserve,  raising  it  to  £goo,ooo,  and  the 
directors  are  able  to  raise  the  dividend  to  2s.  6d.  per  share  as 


against  2s.  for  the  previous  year,  making  it  I2j4  per  cent,  as- 
against  10  per  cent.  Of  this  dividend  is.  was  paid  as  interim, 
leaving  is.  6d.  to  be  distributed  now,  and  after  that  has  been 
paia,  j£2oi,573  remains  to  be  caxried  forward,  or  ;£i6,576  more 
than  was  bjought  in.  The  accounts  show  a  reduction  of 
^192,513  in  the  book  value  of  freehold  and  leasehold  land,, 
buildings,  machinery,  plant,  &c.,  bringing  the  total  down  to. 
^5,138,364,  but  it  does  not  follow  that  tliis  is  the  entire  amount 
set  aside  for  depreciation,  because  the  entry  is  worded  thus  :  — 
"  Deduct  depreciation  less  addition  for  the  year,  and  transfer 
of  holding  in  the  Armstrong,  Pozzuoli  Co.,  Ltd.,  to  investment 
account."  Both  the  additions  of  the  year  and  the  book  value 
of  the  Pozzuoli  investment  are  therefore  hidden,  but  when  we 
look  down  to  investments,  we  find  that  the  aggregate  of 
;if2, 216,947  shown  against  the  entry  is  ^853,209  up,  and  this 
may  or  may  not  be  the  value  of  the  Pozzuoli  asset  transferred. 
In  the  investments  is  included  ^246,981  of  the  company's  own 
4  per  cent,  mortgage  debenture  stock.  Work  in  progress,  stocks 
on  hand,  &c.,  form  an  entry  showing  a  reduction  of  ;£i  1,084  at 
;^i, 328,448,  and  debtors,  including  Armstrong,  Pozzuoli,  Ltd., 
on  current  account,  show  a  reduction  of  ;f  512, 756  at  £(>bs,37i, 
but  that  change  may  also  have  to  do  with  the  above-mentioned 
rearrangement  of  the  assets.  Cash  is  ^^53,336  lower  at 
;^i9o,i8i.  Among  the  liabilities  we  find  a  special  reserve, 
"being  the  balance  on  revaluation  of  works,"  ^^459,441.  TTie 
origin  of  this  entry  was  explained  in  the  previous  year's  report, 
revaluation  having  to  this  extent  increased  the  value  of  the 
assets.  We  are  doubtful,  however,  whether  a  mere  valuer's  feat 
of  this  kind  should  have  been  taken  into  the  books  at  all.  In- 
cluding the  fire  insurance  reserve  of  ;i'i9o,ooo,  the  company  has 
now  more  than  _,ri, 000,000  otherwise  put  aside,  and  the  board 
might  have  dispensed  with  this  unsubstantial  liability,  which 
can  only  form  a  temptation  to  write  down  less  than  prudence 
dictates.  The  company's  creditors  are  owed  ,.^63,785  less  at 
/'456,ii6,  but  it  owes  ^3,579  more  on  employees'  deposits  a' 
^241,432.  The  board  has  not  spent  any  of  the  ,^60,000  showii 
a  year  ago  as  provision  for  expenditure  on  experimental 
account,  nor  any  of  the  like  amount  assigned  as  provision  for 
liability  under  Workmen's  Compensation  Acts.  It  is  stated  in 
the  report  that  Sir  Andrew  Noble  resigned  the  active  manage- 
ment of  the  works  at  the  end  of  last  year,  but  retains  the 
chairmanship.  He  has  been  more  than  fifty  years  connected 
with  the  company.  Rear-Admiral  Sir  Charles  Ottley  has  been 
invited  to  join  the  board,  and  it  has  also  appointed  the  Right 
Hon.  Sir  George  H.  Murray  to  a  seat.  A  works  board  has  been 
constituted,  consisting  of  some  of  the  company's  principat 
managers,  who  will  act  as  local  directors.  The  new  shipyard 
at  High  Walker  is  so  far  advanced  as  to  warrant  the  direotors- 
in  saying  that  it  will  be  possible  to  lay  down  a  battleship  of  the 
largest  type  there  within  about  a  year  from  now.  The  works 
generally   continue  to  be  well  employed. 

JOHN    I.    THORNYCROFT   AND    CO.,    LTD. 

Further  remarkable  progress  was  made  b}'  this  welt-known 
company  last  year,  and  the  trading  profit  of  ;^87,i90  was 
;f23,275  better.  Including  the  balance  of  ^2,914  brought  for- 
ward, which  was  £g^4  up,  the  distributable  total  of  ^90,104 
showed  an  improvement  of  ;^24,22g,  and  after  meeting  deprecia- 
tion, directors'  fees,  quite  a  modest  amount,  and  debenture 
interest,  there  was  £'^~.~o(),  or  ^^^25,095  more  left  to  carry  for- 
ward. Depreciation  got  ^'18,095,  or  /.'866  less  than  a  year  ago. 
but  in  addition  to  this  ;^  16,993  w*s  written  off  out  of  the  year's 
revenue  in  order  to  extinguish  the  expenses  of  debenture  issue 
and  creation  of  new  capital.  This  will  make  a  substantial  im- 
provement in  the  balance-sheet,  and  no  doubt  in  future  years 
the  goodwill  still  figuring  at  ;^86,672  will  also  be  wiped  out. 
Altogether  it  will  be  seen  that  over  ^{^3  5,000  of  last  year'.s 
revenue  was  utilised  in  writing  down  or  in  clarifying  the  ac- 
counts, and  although  ^17,183  additional  was  laid  out  on  the 
buildings,  plant,  machinery,  patent  rights,  &c.,  the  total  cost 
of  such  was  reduced  ;!i'9i2  to  ^253,026.  The  report  states  that 
there  was  a  general  improvement  in  all  departments  of  the 
business,  and  that  the  company  has  at  present  contracts  in 
progress  including  seven  ocean-going  destroyers,  its  speci.il 
design  for  one  of  these  destroyers  having  been  accepted  by  the- 
Admiralty.  This  boat  will  be  fitted  with  Diesel  engines  for 
cruising.  Two  powerful  tugs  and  a  number  of  smaller  vessels 
are  also  under  construction,  and  the  sales  of  motor  vehicles 
and  modern  motors  have  shown  a  substantial  improvement  over 
previous  years,  in  volume  and  profit,  the  demand  being  such- 
that  considerable  additions  are  now  being  made  to  the  build- 
ing, plants,  and  tools  of  the  Basingstoke  works.  Altogether  a 
satisfactory    report. 

SCHWEPPES,    LTD. 

The  exceptional  summer  last  year  was  a  godsend  to  manufac- 
turers of  aerated  waters,  and  this  company  shared  fully  in 
the  prosperity  it  brought.  Its  profits  rose  by  no  less  than 
;^36,o53  to  ;£i37,8i6,  and  as  at  the  same  time  a  substantial 
saving  of  £2,q-S  was  effected  in  working  expenses  at  .^^36,087, 
the  nett  balance  was  ;f 39,030  up  at  ^101,729.  Adding  ;^3,837 
or  ;f2,933  less  brought  forward,  the  surplus  available  after 
providing  for  administration  charges,  debenture  interest,  &c., 
was  ;^36,304  larger  at  ;/'8i,682.  The  directors  therefore  are- 
not  only  able  to  restore  to  the  reserve  the  ;^8,824  taken  a  year 
ago  to  write  off  the  loss  in  closing  the  Vin-de-Vie  department, 
but  to  transfer  another  ;^io,ooo  to  that  fund  and  still  have 
;i/^62,859  or  ;^i7,48o  more  to  deal  with.  Out  of  this  the  ordinary 
shares  again  get  7  per  cent.,  and  the  dividend  on  the  deferred 
shares  is  increased  from  2  per  cent,  to  5,  leaving  the  balance 
carried  forward  £',S93  up  at  ^11,429.  Due  allowance  for  de- 
preciation of  plant  and  premises  is  said  to  have  been  made  out 
of  profits,  but  the  property  and  trade  marks  account  still  con- 
tinues to  expand,  and  is  £(),o-ji  up  at  .1^1,293,173,  ogainst  whichi 
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the  reserve  is  now  only  ,^85,000,  and  is  all  in  the  Susiness. 
Stocks,  too,  are  ^^9,761  higher  at  ;^i33,798,  and  debtors  owe 
/i8,363  more  at  £ii^i),()-j(>,  but  cash  is  £i,iTi  down  at  ;^i3,99S, 

while  creditors  have  risen  by  ;/,"2,ooi  to  ^67,021. 


Rubber  and  Oil  Notes. 

The  Ceylon  Chamber  ol  Commerce  has  issued 
statistics  of  the  rubber  exports  from  the  island  from  the 
commencement  of  the  year  to  March  18,  showing  a 
total  of  2,812,384  lbs.  compared  with  1,105,293  lbs.  in 
the  corresponding-  period  of  191 1.  Of  this  1,470,427 
lbs.  were  sent  to  the  United  Kingdom  and  928,028  lbs. 
to  the  United  States  against  632,639  lbs.  and  366,743 
lbs.  respectively.  Australia,  Belgium,  Germany,  and 
Canada  also  took  more  than  a  year  ago,  while  new 
markets  were  found  in  Austria,  Norway,  and  Sweden. 

A  report  was  current  before  the  holidays  that  the 
Admiralty  was  on  the  point  of  completing  arrangements 
with  the  Shell  Transport  and  Trading  Company  for 
large  supplies  of  petroleum.  Apparently  the  market 
jumped  to  the  conclusion  that  the  negotiations  would  not 
be  confined  to  the  one  undertaking,  but  from  inquiries 
made  by  the  Financial  Times,  it  would  seem  that  no 
-other  companies  have  yet  been  approached.  The 
arrangement,  however,  is  regarded  as  an  experiment, 
and  dealers  are  hopeful  that  sooner  or  later  the  Govern- 
ment will  buy  from  any  of  the  leading  producers  who 
are  in  a  position  to  supply  oil  of  the  quality  required. 
So  confident  are  some  of  these  that  such  will  be  the  case 
that  they  are  already  taking  steps  to  organise  their 
business  on  such  a  scale  that  they  will  be  able  to  take 
advantage  of  the  opportunity  when  it  arises. 

Stkaits  RtJDBES  Co.,  Ltd. — This  is  one  of  the  big  producers 
having  an  area  o£  5,901  acres  under  rubber  and  352  acres  under 
•coconuts,  ranging  in  age  from  seven  years  old  downwards.     Its 
rtibber  crop  last  year  exceeded  the  estimate  by  85,279  lbs.,  and 
was  no  less  than  582,658  lbs.  larger  than  the  1910  output.     The 
average  gross  price  realised  was  is.    i.98d.  smaller  at  5s.  3d. 
-per   lb.,    but   the   cost   of   production   was   slightly   reduced   at 
IS.  7.83d.  or,  including  London  office  and  sale  charges,  about 
.  2S.  per  lb.     Gross  receipts  from  sales  amounted  to  ;f  258,938  or 
art   increase  of   jf  129,439,  o^  which    ;^i63,53o  or   ;,f77,238  more 
was  retained    as    profit.      In    addition    the    company    received 
;f 24,7rc)  from  dividends  on  shares  of  the  Rubana  Rubber  Estates 
^"d   ^599  from  discount,  commission.  &c.,   so  that  altogether 
the  nett  revenue  was  ;ii'io3,407  larger  at  ;,f  191,153.     Deducting 
London  office  expenses  and  other  charges  and  adding   ;if2,i24 
brought  forward  the  directors  had  ;^i9o,o45  to  deal  with,   out 
■  of  which  they  put   ^'30,000  to  a  development  reserve  and  in- 
crease the  dividend  from  21  per  cent,  to  45,  carrying  forward 
jf2,545  or  /421   more.     Development  expenditure  for  the  year 
amounted  to  £i&,82-/,  making  the  cost  of  the  estate   ;^28o,889, 
•while  buildings    and    machinery    accounts,   less    depreciation, 
-show  increases  of  ^^11,950  and  /,'4-7p9  at  ;,f2o,227  and  jCh,i9>o 
respectively.     Stocks  are  ^^24,068  higher  at  £-]i,o-]2  and  cash 
>s  .<? '>9.S5  VR  ^*  ;^83,396,  but  debtors  owe  ;<^7,46i  less  at  ;f3,449, 
while  liabilities  to  creditors    and    on    bills    payable    come    to 
^90,217  or    ^^46,656    more.       Investments    in    shares    of    other 
rubber  companies,  chiefly  consisting  of  shares  received  in  part 
payment  for  estates  sold,  stand  in  the  balance-sheet  at  ^^50,488 
or  an  increase    of    ;if  1,975.     For    the   current    year  a  crop    of 
1,400,000  lbs.  is  expected. 

Klan.ang  Producb  Co.,  Ltd.— Very  satisfactory  progress  was 
made  in  the  year  ended  December  31,  the  crop  of  rubber  having 
■exceeded  the  estimate  by  7,250  lbs.  and  the  previous  year's  out- 
put by  73,585  lbs.  at  167,250  lbs.  The  nett  price  realised  was 
-rs.  3.3od.  smaller  at  5s.  3.45d.  per  lb.,  while  the  cost,  including 
proportion  of  London  expenses,  *c.,- worked  out  at  is.  S.icd. 
Revenue  from  all  sources  and  stocks  of  produce  in  hand  gave  a 
total  of  ;^48,535  or  ;^  12,999  more,  of  which  expenses,  deprecia- 
tion, &c.,  took  an  extra  l^,2k^  at  ^16,286,  leaving  a  nett 
balance  of  ^32,248  or  .,f  7,729  more.  Adding  ;^4,5i2  brought  in 
the  disposable  surplus  was  /io,o2i  larger  at  ;^36,76o,  and  so 
the  dividend  is  increased  from  87!  per  cent,  to  ii2i,  and  after 
transferring  /■  1, 000  to  reserve  /4,686  or  ^^174  more  is  carried 
forward  Outlay  on  development  was  ;^5,7i8,  making  a  total 
cost  of  ^^45,749,  while  the  expenditure  on  buildings  and  plant 
exceeded  the  depreciation  allowance  by  ;^92i,  making  this  item 
A5.377-  ^  Debtors  owe  ^1,378  more  at  ;^2,243,  produce  on  hand 
IS  valued  at  / 15,697  or  ;^i,3i3  more,  and  cash  has  risen  by 
j^b,948  to  ;f  9,087,  while  ;^985  less  at  ;i'3,o86  is  due  to  creditors. 
An  issue  of  41,250  2s.  shares  was  made  during  the  year  on 
which  IS.  per  share  was  called,  at  a  premium  of  ss.  per  share 
making  the  paid-up  capital  ;^29,s62,  and  the  reserve  /■224c-' 
The  visiting  agent,  who  visited  the  estate  in  the  end  of  De- 
cember, was  very  favourably  impressed  with  the  prospects  and 
re)»rts  that  at  no  time  has  the  rubber  looked  .so  well  or  full  of 
promise  for  the  future,  while  the  lofTee  is  equally  good. 


COMPANY  MEETINGS. 


SCHWEPPES,    LIMITED. 

The  15th  annual  ordinary  general  meeting  of  SchweppM, 
Limited,  was  held  on  Thuisday  at  the  Piccadilly  Hotel,  W.,  Mr. 
C.  D.  Kemp-Welch.  J, P.,  D.L.,  presiding. 

The  Secretary  (Mr.  \V.  McMillan)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  directors  are  able  to  conirratulate  the 
shareholders  on  a  splendid  year's  trading,  and  not  only  that,  hot 
upon  the  largest  nett  profits  made  since  the  formation  of  the  com- 
pany.   When  addressing  you  last  year  I  told  you  that  the  directors 
had  decided  to  write  off  the  entire  balance  of  the  unusual  expendi- 
ture incurred  during  the  previous  two  years  and  also  the  ajst  of 
the  last  debenture  issue,   instead  of  carrying  a  portion  forward. 
This  rather  drastic  treatment   enabled   us   to  start  191 1    with  a 
clean  slate,  and  this  year  we  reap  the  benefit.     Coronation  year 
has  come  and  gone,  and  with  the  assistance  of  a  fine  summer  our 
work  has  been  crowned  with  success,  and  our  profits  have  exceeded 
our  most  sanguine  expectations.    As  you  remember,  manufacturers 
were  much  inconvenienced  for  some  weeks  by  the  railway  strike, 
and  during  its  continuance  we  were  unable  to  execute  some  very 
large  orders,  while  for  months  after  the  termination  of  the  strike 
our  customers  were  unable  to  return  their  empty  syphons,  bottles, 
and  cases.     This  at  so  busy  a  time  caused  us  great  inconvenience 
and  loss,  and  in  addition  an  expenditure  of  nearly  /20,ooo  in  the 
purchase  of  new  bottles,  syphons,  and  cases  which  would  not  have 
been  necessary  in  ordinary  times.     Of  course,  this  will  lessen  our 
expenditure  in  these  items  during  the  coming  year,  and  they  show 
in  the  balance-sheet  under  consideration  as  an  increase  in  the  value 
of  our  stock  and  book  debts  as  compared  with  the  previous  year. 
The  gross  profits,  after  paying  all  expenses,  including  management 
charges,   advertising,   &c.,   and   after   making   lull   allowance  for 
depreciation,  bad  and  doubtful  debts,  &c.,  amount  to  ;f  101,72s, 
and  the  nett  profits  after  paying  debenture  stock,  interest,  admiois- 
tration     charges,     &c.,     amount     to     ;^77,845.      Your    directors 
considered  that  their  first  duly  after  such  a  prosperous  year  was  to 
restore  to  the  reserve  account  the  /8,823  taken  from  it  last  year, 
leaving,  with  the  ;^3,8j6  brought  forward  from  last  year,  /72.858 
available  for  appropriation.     This  enables  the  directors  to  recom- 
mend the  payment   of  the  full  dividends  on  the  preference  and 
ordinary  shares,  and  5  per  cent,  on  the  deferred,  and  to  carry  for- 
ward/ii, 429.     As  stated  in  the  report,  the  directors  consider  it 
prudent  to  carry  forward  a  substantial  sum  to  meet  any  emergency 
that  may  arise  during  the  forthcoming  year.    The  sales  for  the  first 
three  months  of  the  present  year  are  considerably  larger  than  in 
the  corresponding  period  of  last  year.  Competition  continues  toin- 
crease  by  the  free  importation  of  a  large  number  of  manafacttired 
waters  from  over  the  seas,  but  we  still  hold,  and  intend  to  continue 
to    hold,    the    premier   position    in    the     mineral    water    trade. 
Your  directors  found  it  necessary   to  obtain   larger  premises  in 
Scotland  to  meet  the  growing  demand  there,  and  have  been   for- 
tunate in   securing  a  property  near  Perth  on  most  advantageous 
terms.     On  the  estate  is  a  very  fine  spring  of  water  most  suitable 
for  our  ordinary  products,  and,  besides  that,  we  come  into  posses- 
sion  of  the  celebrated   Pelkeathy   Spring.     These  waters  have  a 
great  reputation,  especially   amongst   the  medical  profession   in 
Scotland,  who  so  often  recommend  them  for   those  suffering  from 
gout  and  rheumatism.     A  systematic  canvass  is  being  made  of  all 
the  leading  medical  men,  and  already  many  of  those  in  London  have 
been  called  upon  and  have  expressed  their  gratification  that  these 
waters  are   to   be  exploited  under   the    auspices    of    Scbweppes 
Limited.      During   the  past  year  or  two    we    have    experienced 
extensive  imitations  of  our  labels  that  protect  our  products,  the 
most  serious  ones  being  in   Egypt,  where  our  waters  have  a  very 
large  sale.     It  is,  of  course,  imperative  to  take  action   immedi- 
ately these  frauds  are  discovered,  and  the  directors  have  secured 
judgments  in  our  favour  in  both  the  prasecutions  in  Egypt.     One 
was  considered  so  gross  that  we  were  awarded  £(00  damages     We 
have  two  other  actions  pending  in  South  America,  and  are  deter- 
mined to  protect  the  public  by  prosecuting  any  firm  attempting 
frauds  of  this  nature. 

Mr.   Walter  H.  Harris,  C.M.G.,  seconded  the  motion,  which 
Wits  unanimously  carried. 


BOOKS    RECEIVED 
The  Laws  0/ Suf>/>ly  „n,l  Dcmcnd.  By  f.eo.  Vi.  Dibblee,  M  A 
■  (London  .Constable  and  Co.,  Limited,  10,  Orange  Street,  Leicester 
bquare,  W.C.)     7s.  6d. 


ANGLO-ARGENTINE    TRAMWAYS. 

The  twenty-eighth  ordinary  general  meeting  of  the  share- 
holders of  the  Anglo-Argentine  Tramways  Co.,  Ltd.,  was  held 
on  Friday  at  Winchester  Honse,  Old  Uroad  Street,  E.C.,  Mr. 
J.  B.  Concanon  (chairman)  presiding. 

The  Secretary  (Mr.  W.  D.  Dawes)  having  read  the  notice  dm- 
vening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :   Vou  will  as  nsual,  no  doubt,  take  t*e 
report  as  read  ?     That  being  so,  I  will  proceed  to  make  a  few 
comments  thereon.     We  carried  299,154,385   passengers,  an  in- 
crease of  22,738,311  over  the  previous  year.     The  gross  receipts 
amounted  to  ;^2,63i,836,  an  increase  of  ;^2i2,65o,  or  within  a 
fraction  of  9  per  cent.,  a  remarkable  achievement  when  we  re- 
member that  1910  was  the  centenary  year,  and  that  the  weather 
conditions  during  the  last  three  months  of  191 1  were  very  un- 
favourable.    The  working  expenses  are  more  by  ;^  159,835.    Of 
this  increase  ;^  10,000  first  of  all  is  due  to  our  having  debited 
working  expenses  and  carried  to  the  credit  of  the  renewals  fund 
jf  iao,ooo,  as  against  /i  10,000  in  1910.     Apart  from  the  natural 
increase  in  expenses  due  to  larger  mileage  and  heavier  traffics 
some  of  the  heads  show  exceptional  additioas,  thus  the  cost  of 
current,  owing  k)  dearer  coal,  was  more  by  ;f  2J.563,  and  the 
extra  12  per  cent,  tax  on  surplus  traffic  receipts  over  $50,000 
per  kilometre  of  line  open  added  ;^2i,389  to  the  municipal  taxes; 
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a  further  exceptional  item  amounting  to  /■  12,356,  and  one  which 
will  not  recur,  was  caused  by  our  having  converted  a  deferred 
bonus  payable  to  our  employees  into  an  increase  of  wages,  thus 
the  figure  I  have  mentioned,  which  represented  the  bonus  pay- 
able for  the  last  quarter  of  1910,  was  charged  to  wages  in  1911. 
It  is  interesting  to  note  that  but  for  these  increases,  which  in 
the  aggregate  represent  ;^ 56,000,  the  percentage  of  expenses  to 
traffic  receipts  would  have  been  58.30  as  against  59.10  in  the 
preceding  year.  We  expended  ;^298,oi2  upon  ordinary  main- 
tenance, and  upon  renewals  ;^ii9.507,  or  a  total  of  ;^4i7,5i9 
applied  to  the  all-important  policy  of  preserving  our  property 
in  the  most  efficient  and  up-to-date  condition.  The  nett  profit 
amounted  to  ;^ 907,907,  an  increase  of  ;f  52,815.  The  total  amount 
at  credit  of  nett  revenue  account,  including  the  carry  over  from 
iqio,  is  ^920,952.  After  making  provision  for  all  charges  and 
preference  dividends  there  remains  a  balance  of  ;^  193,395,  a 
very  respectable  margin  of  security  for  our  pre-ordinary  pro- 
prietors. An  interim  dividend  of  4  per  cent,  has  already  been 
paid  upon  the  ordinary  shares,  and  a  further  dividend  of  3J  per 
cent,  is  now  recommended,  making  7J  per  cent,  for  the  year,  less 
income-tax,  leaving  a  balance  of  ^10,946  19s.  4d.  to  be  carried 
forward  to  the  current  year's  account.  At  the  request  of  my 
colleagues  I  visited  Buenos  Ayres  in  September  last  to  represent 
the  board  at  the  inauguration  ceremony  to  celebrate  the  com- 
mencement of  active  work  on  our  first  subwa)'.  The  proceedings 
passed  off  most  satisfactorily,  and  it  was  very  pleasing  to  notice 
the  friendly  comments  of  the  public  and  Press  upon  the  project. 
I  took' the  opportunity  of  visiting  all  the  depots  and  workshops; 
I  made  a  close  examination  of  the  permanent  way  and  rolling 
stock,  and  I  found  the  situation  as  a  whole  in  very  good  order. 
I  was  much  impressed  by  Mr.  Pedriali's  organisation,  and  the 
able  and  loyal  support  he  received  from  the  officials  working 
under  him.  With  regard  to  the  immediate  future,  whilst  we 
cannot  expect  that  the  receipts  for  the  current  year  will  show  the 
same  rate  of  progress  as  those  of  the  two  previous  years,  yet 
notwithstanding  the  increasing  congestion  which  we  are  ex- 
periencing, and  shall  continue  to,  pending  the  opening  of  the 
subways,  I  think  we  may  look  for  a  moderate  improvement  of 
traffic.  On  the  other  hand,  various  economies  which  we  hope  to 
carry  out,  particularly  in  the  consumption  of  current,  will 
neutralise  the  effect  that  dearer  coal  will  have  on  the  cost  of 
current  per  unit.  I  now  move  the  adoption  of  the  report  and 
accounts. 

Baron  L.  Janssen  seconded  the  resolution,  and  it  was  carried 
without  comment. 


TWEEFONTEIN    COLLIERY. 

The  fifth  ordinary  general  meeting  of  the  Tweefontein  Col- 
liery, Ltd.,  was  held  on  Friday,  at  Egypt  House,  New  Broad 
street,  E.C.,  the  Lord  Oranmore  and  Browne  (Chairman)  pre- 
siding. '  '^ 

The  Secretary  (Mr.  W.  L.  Castleden)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  total  profit  on  coal  winning 
amounts  to  ^24,563,  and  there  is  a  small  additional  income 
bringing  the  total  on  the  credit  side  of  this  year's  profit  and 
loss  account  up  to  ;^25^oi8.  Depreciation  on  what  we  consider 
a  full  scale  absorbs  £7,816,  and  the  London  expenditure  and 
debenture  interest,  &c.,  ^£•7,453,  while  we  have  written  off  one- 
half  of  the  balance  of  the  preliminary  expenses,  so  that  in 
future  the  account  will  not  be  a  heavy  additional  burden  on  our 
profit.  To  the  balance  of  ^{^8,182  there  falls  to  be  added  the 
£2,087  brought  forward  from  last  year,  making  a  total  of 
£10,269.  This  would  have  enabled  us  to  propose  to  you  the 
payment  of  a  higher  scale  of  dividend  than  we  now  suggest, 
but  we  think  it  better  to  proceed  cautiously,  and  that  the  recom- 
mendation we  now  make  of  limiting  the  dividend  to  i2j^  per 
cent,  is  the  more  prudent  course,  enabling  us,  as  it  will,  to 
increase  the  carry  forward  this  year  to  ;^4,538.  The  coal  sold 
was  277,777  tons,  showing  a  shrinkage  of  8,852  tons  on  the 
sales  of  the  previous  year.  During  six  months  of  the  previous 
year  we  were  selling  coal  ourselves,  and  not  through  the 
Combine  of  Colliery  Owners,  and  it  is  satisfactory  to  see  that 
under  the  combine  arrangement  our  sales  have  been  maintained 
at  practically  the  same  figures,  notwithstanding  the  lower  out- 
put we  agreed  should  be  allotted  to  us.  We  have  every  reason 
to  believe  that  we  shall  be  able  at  least  to  maintain  our  position 
during  the  current  year  pending  the  completion  of  the  scheme 
for  the  erection  of  chemical  works  and  a  fire  station,  which 
will,  of  course,  very  much  widen  the  scope  of  the  company's 
trade.  The  coal  strike  in  this  country,  greatly  as  we  here  all 
regret  it,  has  evidently  had  a  beneficial  effect  on  the  export 
and  bunkering  trade  of  Transvaal  coal  at  Delagoa  Bay.  What 
the  effect  has  been  exactly  we  have  not  yet  the  details,  but  we 
had  some  evidence  of  it  in  the  output  sold  from  the  colliery 
during  last  month,  which  was  also  a  record,  29,533  tons.  This 
has  only  once  been  exceeded,  namely,  in  June,  1910,  when 
33.030  tons  were  sold.  It  may  be  that  this  is  only  a  temporary 
effect,  but  it  emphasises  the  importance  of  this  particular  class 
of  the  trade  to  us  and  to  the  coal  industry  of  the  Transvaal, 
and  your  board  trust  that  when  the  much-talked-of  reduction 
in  railway  rates  in  the  Transvaal  takes  place  this  position 
will  be  recognised,  and  the  Transvaal  will  then  be  enabled  to 
command  a  large  share  of  the  Eastern  export  trade,  which  I  am 
informed  can  readily  be  obtained  given  a  comparatively  small 
readjustment  of  the  railway  rates.  Certain  modifications  have 
been  made  in  our  contract  with  the  Transvaal  Hydraulic  Power 
Syndicate,  but  the  value  of  it  to  this  company  is  unimpaired, 
and  the  arrangements  for  the  carrying  out  of  part  of  the  scheme 
are  now  well  in  hand.  Henderson's  Transvaal  Estates,  Ltd., 
is  taking:  part  in  the.se  arrangements,  and  in  this  way  is  foster- 
ing the  interests  and  development  of  your  company's  business. 


In  connection  with  this  scheme  our  manager  estimates  that 
there  is  already  actually  developed  a  reserve  of  coal  of  the 
class  to  be  supplied  under  our  contract  with  the  Transvaal 
Hydraulic  Power  Syndicate  equal  to  1,874,592  tons.  In  the 
course  of  the  year  we  have  taken  advantage  of  the  sinking  of 
another  downcast  shaft  for  air  purposes,  to  drive  on  the  top 
seam,  which  lies  about  40  ft.  above  the  main  seam,  in  order  to 
test  the  quality  of  the  coal  there,  and  it  is  satisfactory  to 
know  that  it  is  such  as  to  constitute  this  upper  seam  an  addi- 
tional reserve  against  a  very  great  increase  in  the  supplies  we 
might  be  called  upon  to  give  to  the  Power  and  Chemical  Cos. 
In  addition  to  this  we  have  a  third  seam  which  was  located  at 
a  depth  of  13  ft.  below  the  main  seam,  having  a  width  of 
approximately  5  ft.,  and  in  quality  equal  to  the  main  seam. 

Mr.  W.  Bryson  Butler   seconded  the   resolution,  which   was 
carried  unanimously  without  discussion. 


PUBLIC    INCOME     AND     EXPENDITURE 


The   following   are   the   receipts  into   and    issues  out    of    the- 
Exchequer  between  April  1,  1912,  and  April  6,  1912  : — 

Revenue  and  Other  Receipts. 


- 

Estimate 

for  the 

Year 

1911-12. 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912  to 

April  6,  191J. 

Totol  Receipts 

into  the 

Exchequer  from 

April  I,  1911  to 

April  8,  191 1. 

Balances  on   April   i — 

£ 

£ 

10,623.073 
845.518 

£ 
12,518,374 

Revenue. 

11.468.s91 

13,546,171 

371,000 
360,000 
744,000 
1441O00 
go.ooo 
'.359.000 

500,000 

187.538 
3755.538 

659,000 
500,000 
712,000 
224,000 
130,000 

3.393.000 
30,000 

1,000,000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax.,.. 
Land  Value  Duties 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans  . . 

-- 

Revenue   

6.977.037 

Total,  including  balance. . 

— 

15.M4.n9 

20,523.208 

Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1911-12 

(including 

Supplementary 

Gnmis). 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
.\ccounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Services    


Expenditure 


Total  Issues    1    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  from 

April  r,  1912  to    April  1,1911  to 
April  6,1912.    I    Aprils,  1911. 


Other  Issues. 

For  Advances  for  Bullion  

For  Treasury  Bills  (nett  amount). 


1912.    I      1911.. 
Apr.  6.    '   Apr.  8. 
Balances  in  Exchequer : —         £        I        £ 

Bank  of  England    9>5j8,37i    9,944,289 

Bank  of  Ireland |      640,763!      914,470 


Total 


£ 
3,772.789 

90,000 

32,206 
1,150,000 


5,044,995 


15,224,129 


£ 
4.325,297 


226, 152 
3,423.000 


8,064.449 


ico,ooo 
1,500,000 


9,664,449 
10,858,759 


20,523,208 


Memo.— Treasury  Bills  outstanding  on  April  6,  1912 : — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  April  9,  1912. 


To'al 


£3,000,000 
5,100,000 

£8,100,000 


The  Banco  Espaiiol  del  Rio  de  la  Plata  has  removed  from. 
3,  Lombard  Street,  to  7,  Fenchurch  Street,  E.C. 

Moreni    (Roumania)    Oilfields. — Total    production    to     date, 
4,515  tons,   delivered  to   purchasers,   4,364  tons. 

Russian  Petroleum. — Production   of  crude    oil    for   week  April 
6,   141,000  poods. 

North     Caucasian    Oilfields.  —  Production,     week     April     2, 
33,100  poods  (or  534  tons). 

Maikop     Victory.  —  Production     week     April    6,     988     tons, 
deliveries  1,003  tons;   deliveries  1,260  tons. 

Maikop  Spies  Oil. — Production  week  April  7,  712  tons. 

Anglo-Roumanian  Oil. — Production,  week  April  6,  277  tons. 

Baku  Russian  Petroleum. — Gross   production  of   crude  oil  for 
week  April  6,  132,825  poods. 

European     Petroleum.  —  Gross    production     week     April     7, 
107,000  poods. 

Oilfields  of  Mexico. — Last  week's  deliveries,  4,200  barrels, 

Consolidated  Oil  Trust. — Total  production  to  date  4,515  tons, 
deliveries  4,364  tons. 
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Prices 


of    Mine    and     Mining 
Companies'  Shares. 


Finance 


Shares  £i  each,  except 

where  otherwise  stated. 

Nam*. 

s . 
Is 

H 
1. 

is 

Name. 

£| 

Is 

C  rt 

g    . 

II 
0 

South  African. 


2 
I 

>i 

-A 

4*? 

It 
4Jr 

JS 
"I 

4e 
23/e 


3A 

1 

2})! 

sis 

2A> 

2ij 


«7( 

6| 


African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £4 
Central  Mining.  jTia, , . . 
Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferrelra   

Geduld  Prop 

Gen.  Mining  and  Flo... 

Ginsberg 

Glynn's  Lydenburg     ,. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1, 
Government  Areas  .... 

Herlot  

Johannesburg  Con.  lu, 

inmpers 
[leinfonteln 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton    .. 


17/6 

17/e 

Hi 

4 

2** 

2^^" 

I 
id 

ip 

.1^ 

J*l 

M 

4^ 

7 

7A 

10/ J 

3^2 

48 

I 

I'l 

% 

4 

1 

2?| 

jj 

t^ 

2 

43 

4^ 

'¥. 

2^h 

21/9 

^t 

% 
2 

4? 
3 

34 

10/6 

\i 

\r 

■  A 

Mocambiqne    

.  Modderfontein    I 

Modder  ••  B  "  

New  Goch    

New  Primrose    

Nigel  

Noiirse  Mines 

Oceana  ('onsolitiated 
Hand  Mines  (New)  5/ 
Ratidfontein  Estates .. 
Do.  Central.. 
Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sleyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   . . 

Van  Ryn    

Welgedacht 

West  Rand  Consols  ..  i 
Wolhnter,  £1  


24/3 


Deep  Levels. 


% 


Brakpan si's 

Cinderella Consol   ....  i 

City  Deep 2} 

Durban  Deep    i| 

Ferreira  Deep 3!' 

Geldenhuis  Deep 

Jupiter 

Knight  Central.. 
Knights  Deep   2\ 


De  BeersDeferredf2/io  19^ 
Do,    Preferred  £2/10  17J 

Jagersfontein  Ord 6^ 

Montrose    ^ 


\ 

^ 

t 

2H 

3 

2 

3 

4/6 
2ft 

2 

25 

Main  Reef  West ig 

Modder  Deep    l" 

Rand  Collieries    i 

Robinson  Deep  (New)  2 

Rose  Deep 3 . 

SimmerDeep  5/ 

Village  Deep 2." 

Village  Main  Reef 2; 

Wllwalersrand  Deep..  2i 


Diamonds. 


20^ 


2/lOj 

5/6 
9/ 

?^ 
11/6 

^2^ 

ill 

2A    ') 


Amalgamtd.  Prop8.,  5/.  3/ 

Antelope,  5/- 5/9 

Bechnanaland  Ex tJ/6 

Bucks  Reel    7/ 

Chartered  B.S.A 31/ 

do       options  (1912)   11/ 
Cam  &  Motor,  fy.  pd.  .  33/6 

Eldorado  Banket zf, 

Enterprise li 

Gaika  i^ 

Giant  Mines  of  Rhod..  al 
Globe  and  Pboenix.s/..  i| 


M 

lA 

5/6 

lYi 

9/ 

lS/6 

6/5 

I* 

11/6 

11/I 

1/6 

35/3 

7lb 

2^ 

44* 

I^ 

8/6 

lib 

2j 

2 

-1^ 

New  Vaal  River  D % 

Premier  Dia.  Def.8,  2/6.  8 

Do.    do.     Prel.       .,  & 

Roberts  Victoc   


London  Rhodesn.  Min. 

Lonely  Reef 

Mashonaland  Agency .. 
Mayo  Development  . . 
Uhodesia  Exploration 

Selukwe  5/-    

Selukwe  Columbia,  5/- 

Sbamva  Mines 

Surprise 

Tanganyika    

Willoughbys  Cons.,  lo/ 
ZambeBia  Exploring  . . 


I» 

lA 

3A 

3^ 

18/5 

1S/9 

'1 

■ft 

■/3 

t/l 

7/6 

7/3 

4^ 

4« 

8/6 

8/6 

2ft 

3 

% 

't 

West  African. 


9/9 


5/ 
lA 

13/ 

« 
10/ 


6/ 
5/ 
1/ 

2ft 
II/9 
3/4i 
12/ 

8/9 


8i 

9 
57/6 
48/ 

2ii 
58 


10/0 
'9/ 
•  7/ 


4t« 


Abbonttakoon,  10/....  9/6 

Abosso    i' 

Anglo-Continental,  10/ 
Ashanti  Goldtieids,  4/ 

BisichiTin,  £1 

Broomassie,  10/    

Champion  Tin  (Nigeria) 

5/  

Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions.. 
Jos  Tin  Area,  5/ 


0/6 

Q.e 

■t 

'ft 

4k 

5ft 

I,J1, 

■i 

m 

If* 

5/ 

5/ 

■A 

■i 

\H 

z 

i 

* 

9/6 

10/ 

I 


ft  I  Lucky  Chance,  5/... 

li  iNaragiita 

Sil  :NewBiblanis,i8/pd,..     g 

7/  I  Nigeria  Bitumen 7/6 

ft  '       Do.    Investment    ..     i 

2ft  Nigeria  Tin      2A 

i|  iHrestea  Block  "  A  *'   ..  i| 

—  Rayfield,  £t   iJ 

i^  'i'aquah  Exploration  ..  i| 

jl  VVallis I 

2/6  jWassau,  4/ 2/6xr 

2/  I     Do.   WestAmal.,10/  2/6 


Australians. 


Associated     6/3 

Do.    Nrn.  Blocks  ..   5/3 

Chaflers,  4S 1/1^ 

Golden  Horseshoe,  £5    2) 
Great  Boulder,  2/    .,..ll/6x 

Do.  Perseverance  ..  3/3 
Great  Fingall,  10/  ....  12/3 
IdaH.   5/    8/6 


6/3 

5/3 

i/ii 

2A 

12/ 
3/9 

12/3 
8/9 


Sft|lvanhoe,Gold  £3 


3ft 


Kalgurii 2I 

Lake  View  &  Oroya  5/.    11/ 
l.on.Aust.&  Gen.  Ex.5/    3/6 

Mount  Boppy    ij 

Oroya  Exploration  10/ .  — 

South  Kalgurii 9/6 

SoDsofGwalla    ix 


Miscellaneous, 


Alaska  Treadwell  £s  ..  83 

Anaconda,  25  dols 9^ 

British  Broken  Hill,  8/  }8/6 

Broken  Hill  Prop 48/6 

Do.       Blk.  10,  £10, 

£9i3/Pil 2Hj 

Do.       North sfijx 

Do.       South 7ftx 

Camp  Bird 30/9 

Cape  Copper,  £2 6^ 

Champion  Keet,  2/6. .. ,  10/6 

Dolcoath 18/9 

El  Oro     17/ 

Esperanza ig 

Great  Cobar,  £5 4* 

Hudson's  Consolidated    td 

Le  Koi  No.  3 I 

Lena    3M 

Mason  and  Barry 3§ 

Mexico  of  KlUro  ....  6^x 


81 

9 
59/ 
51/3 

3i 
iH 

30/9 

6i 

io;6 
■9/ 
15/9 

■H 

41 


35/ 
3 

48 

33/e 
'7y 

M 
6/9 

7Si 

ts 

16/6 

4 

2i 

% 

i»l 

8/6 
33/ 


Mount  Lyell .,  35/6 

M'nt.  Morgan 3^ 

Mount  Elliott    ;4 

Mysore,  los 5A 

Nauiaqua,  £2 4g 

N'ndydroog,  10/  35/6x 

Uoregum  10/    18/0 

Do.  PreC,  10/ ■...  25/ 

Otavi  Mines&  Rly.  £5    4J 
Pahang  Consols.  5/  . . . .   6/9 

RioTinto,£5    ,..78 

Russian  Mining ^ 

St.  John  del  Key 16/6 

Spassky  Copper 3fg 

lalisman  Consol.  x8/  ..  2% 

Tharsis    ijt 

Walhi  ij 

Waihi  Grand  J  unction    if ' 
Ziuc  Corporation.,,.  ,  s/jx 
,,    Ptelereace  2J'i^ 


5ft 
2il 
1 1/6 
3/6 
'i_ 

9/5 
'ft 


34/9 
3ft 

li 
4i 
35/6 
18/6 
•A 
4lt 
7/3 
784 


1^6 

I 

-7/6 
S9 
3i/6 


FOREIGN   RAILWAYS. 


OHOSS  TKAFTIC  rOI  WBBK. 


Week 
ending 


Amoiint 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)  .. 
Aniofagasta  (Chili)      .. 

Arauco       

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Bnsenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayres  Extn. 
Cordoba  and  Rosario  .. 
Costa  Rica  . .        , . 

Cuban  Central    ,. 
Enlre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Gualra  and  Cjiracas 
Leopoldina         ., 

.Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Tallal        

United  of  Havana 
Western  of  Havana    . . 
Zafra  and  Huelva 


Apl,  6 

Mar.  30 

Apl.  7 

Feb.  • 

Apl.  6 

..  7 

.,  7 

»  7 

.,  6 

„  6 

..  6 

„  6 

,.  6 

.,  6 

»     6 

..      6 

„      6 

Mar.  2 

Apl.    6 

.     6 

.      6 

Apl.    7 

* 

Apl.    6 
.     6 

Feb.   » 
i 

Apl.  7 
Mar.31! 
Apl.  6 
Jan.  6s 
Mar.  ♦ 


Apl.    6 
ar.  31 


Apl. 
Mar 

Apl. 

Feb. 


7~r- 

P*.  10,000 

P».35.232 

S3,3fio 

9.638 

116,000 

110,000 

io«,a97 
13.393 
3.77> 
I.9M 

♦.705 

".790 

4.275 

3.850 

Ii,lli 

15,476 

8,000 

.     9.274 

tl39,'ooo 

9.000 

a6,2j7 

3,602 

t7o6,loo 

1365.100 

$148,100 

25.848 

7.013 

1,020 

$910,135 

3.250 

$30,000 

35.446 

27,765 

40.393 

J.O35 

M,769 


lo.or  Dec. 

on  last 

y«»r. 


GEOSH  TtLJtWnC  TO  DATS 


"X 


s 


I  AlDOtlflt. 


4-P»4,5J9 

—  10,690 
+  676 
4-  8,307 
4-  15.375 

—  11,229 

—  H4 
4-  3.563 

1=  S 
78t 
1x9 
940 

265 

880 

5o 

1.316 

2,525 
2.000 
4,001 
—♦52,000 
4-  1,250 
4-      7.407 

—  848 

—  $9,200 

—  »3,700 
—$30,700 

—  550 
4-      «,5>9 

—  1,360 
—•50.445 
4-        ajo 

—  $5,000 
■•-  3.321 
+  7.027 
4-  8,780 
4-         5»8 

—  148 


„  £ 

P24l,8oo 

Pl,J»7,849 

412,600 

20,100 

3.538,197 

3,890,06: 

1,782,111 

35.167 

3.746,749 

511.654 

191,721 

92,710 

67,63a 

»22,775 


565, 

175, 
249, 
291, 
345, 

384,' 

.     '9' 

»6,472. 

27. 

383, 

76, 

•  l.47«, 

•804, 

$2,348, 

161 

88, 

t8,li9, 


10, 

•580, 

404, 

213, 

1,027, 

193. 

25, 


,170 
370 
780 
561 
933 
,6ao 
576 
140 

2J0 
218 
084 
.900 
900 
,000 

:o68 

■59 
300 
337 
,230 
500 
,712 
,22s 
.114 
002 
,836 


Iii.o(Dm« 


1 

—  P.»4,20<> 
4- Pi  16,833 
4-  23,a«o 
4-       2,7«ft 

—  55.01S 

—  40.448 
»7,S9S 

4-        3,731 

547.262 

+      36,136 

4-      28,009 

4-    i2,ao4 

4-        3.140 

—  4.295 

+  2l,6lO 

4-  500 

—  4,040 
4-  S2k«73 

—  22,240 
4-  12,800 
— .  7,5>9 
-$4l8,48» 

4.500 
4-  77,105 
-425 

4-  $43,000 
4^  $66,600 

$1081)00 
4-  15.354 
4-  14.268 
4-  ^  9.050 

—  $67,941 
4-  1,000 
+  $71.7JO 

71.992 

30,600 

4-      58.231 

—  9.096 
4-        2,534. 


'Months,    i  Nett.    I  13  days,    t  From  Jan.  i.    t  From  July  i. 
5  Traffic  interrupted  by  revolution. 

INDIAN   RAILWAYS. 


^, 

GROSS   TRAFFIC 

roR 

WBEK. 

GROSE  TRamO  TO  DATS. 

NAME. 

Week 
ending 

Amount 

In 
on 

.  or  Dec. 
last  year 

AmooDt. 

In.  or  Deo. 
on  last  year 

■ 

Rs. 

Ks. 

K». 

H.. 

Barsi  Light       ..| April  6 
Bengal  Be  N.-W..  Mar.  9 

34,100 

4- 

19.600 

3.38.150 

4- 

i.64,0S» 

4.19.600 

+ 

20,648 

39,48,810 

4- 

3.49.  iM 

Bengal  Dooars  . .      ,,2 

7,907 

_ 

1.805 

67,310 

^ 

2r433 

Do.   Extension      „      2 

12,574 

— 

3.009 

123.395 

4- 

4.828 

Bengal  Nagpur..     ,,    16 
Bombay&Baroda      „    30 

7,40,000 

— 

24,000 

83,66,000 

+ 

4.99iOOO 

12,72,000 

4- 

2,25,000 

1,55,10,000 

+ 

17,93,000 

Burma     .. 

..     9 

4.53.419 

+ 

H.523 

50,11,060 

4- 

*li:iS 

Delhi  Uinballa.. 

April  6 

5'. 100 

— 

7.546 

6,89,000 

— 

East  Indian 

..     6 

20,64,000 

4- 

silslSoo 

2,69,62,000 

4- 

12.42,000 

Gt.  Indian  Penin. 

„      6 

19,00,000 

4- 

t 

2,65,16,804 

4- 

36,74,645 

Madras    and    S. 

Mahratta 

Mai.  16 

8,46,000 

4- 

75.217 

81,71,468 

4- 

7.|8a7» 

South  Indian    .. 

„    16 

5.09.893 

+ 

24.139 

51.31.814 

4- 

2.99.305 

Southern  Punjab 

,.    30 

1,10,075 

4- 

29.375 

•7.31.425 

4- 

6,44.273 

Do.  Extension 

..    30 

24.955 

4- 

2,524 

t 

3.35.970 

4- 

70,321 

J  From  Jan.  1. 


UNITED 

STATES  AND 

CANADIAN   RAILWAYS 

GKOSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

Amount. 

In.  or  Dee. 
onlastyear. 

Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.&Mll- 
Louisville  &  Nashv'le 
Missouri  K.  &Te:2as.. 
National  of  Mexico  . . 
Southern 

April  7 
„     7 
..     7 

;;  I 

Mar.  il 
.April  7 

Mar.  3''i 

dolt. 

2.519.000 
419.000 

£«5o,o6o 

£7.716 

£26,969 

£8,355 

1,492,000 
437.000 

1,050,000 

1,770,000 

dols. 
+    473.000 
4-     16,000 
4-  £'5.365 
+       £489 

4-         £361 
+          £625 

—  1^,000 

—  5,000 

—  192,000 

+     15.000 

1 

dols. 

91.735.000 

17,868,700 

£1,854,072 

£102,059 

£342,553 

£105,380 

41,623,000 

22,508,999 

47.508,000 

dolt. 
♦  12,985,000 
—      16,400 
+  £ic5.i28 
4-      £2«93 

4-  i,3a9/>oo 

§  From  1st  July.        1  From  Jan.  1, 
MONTHLY    STATBUBNTS. 


HETT  lARNlMOS  rOR  HOMTH. 


Month. 


Amount. 


In.  or  Dec. 
onltttysarj. 


MBTT  BAEMlHaa  TO  DATS. 


O^ 

za 


Atchison 

Canadian  Northern 
Canadian  Pacifio  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  .. 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central  .. 
Louisville  &  NashTl. 
Mitt.  K.  &  Texas  .. 
New  York  Cent.&H. 
NewVoiKOnt.&W. 
Natl,  of  Mexico  . . 
Norfolk  4  Western 
Northern  Pacitia  . . 
Penntylvania 
Philadelphia 
Reading 

Southern  Pacific  . . 
Southern      . . 
Union  Pactho 


Feb. 


Jan. 
Feb. 


Jan. 
Feb. 
Jan. 
Feb. 

Mar. 
Feb. 


dols.  . 

8,592,000 

237,600 

2,3tl4,0O0 

367.375 

118.343 

1,679,000 

4.592.000 

£82,200 

£5.700 

£11,600 

£7,800 

4.743.000 

1,264,000 

1.184488 

1,087,802 

649,000 

Z,6l2,O0O 

2,938,000 

4.253.000 

17,8^000 

441J1I 
1,792,867 

<.33i.ooo 
1,232,000 

2,037,000 

131.0on 


aoiT 

4-      53l,oooj    8 
4-      101,800 

+  1,239,00c 
4-  51.454 
4-        28,691 

—  3,000 
+  330,000 
4-     £14,200 

—  £3.200 

—  45.300 

—  £3.000 
89,000 

362,0001    8 

45.'95 
182,390 
33.000 

105,000 
7.000 


Amount. 


IiLorDao. 

oaUit}«ax. 


4- 

4-      .„. — 

4-  a,)96,ooD 

—  1*8,937 
4-  600,704 
■r  26,001; 
4-       6),aoo     a 

415.000 

—  157  OOP 


>94,ooo      8 


dols. 

7i,86a,ooo|— 

3,4o6i40o  4- 

«7.937.«» 

2,318,312 

569.033 

14,198,  lOu 

38,617,600 

£145.700 

/!•**■ 

£28,100 

£6.»oo 

3*434.000 

27,413,000 

•9.993.149 

•.738.587  4- 

5r»25.9«» 


dolt. 
404.400 
677.900 

3.519.000 
424.871 
89916 
364.246 
765,20a 
£4.000 
£10,050 

£l2.»0O 

£9.850 

2,977.000 
693,000 
510,667 
605,667 
133.320 


4-  1,497.949 

1,141 ,000 
4-  3.070."" 


22,923.571 
42,652,000 
112,804,000  .   .■  ■^,_^ 

4,842.239  ♦      SjJiJ* 
tl,234.47>  ♦•  '"^JSJ 

4,541,000—     196.000 

40,5»6.2oo|—  S.832.0OO 
^Ui.o3^     I33.°°g. 


*  orossejniings       i  burplui. 


546 


^be  5nve8tor8*  TRevfew. 


April  13,  1912. 


RAILWAY     TRAFFIC     RETURNS, 

Foreign   and   Colonial. 

Alberta. — 7  days  to  April  21,  $6,472,  decrease  $2,456. 

Argentine    North   Eastern. — Week    ended    Apl.  5,   /5,775,    in- 
crease /220  ;  aggregate  from  July  1,  /230,123,  increase  /^23,154. 

Argentine     Transandine.  —  Week    Apl.     6,     /4,070,     increase 
;f924  ;  from  July  1,  /111. 215,  increase  ;fl6,148. 

Assam  Bengal. — Week  Mar.  9,  Rs.  1,15,000,  increase  Rs.  4,513; 
from  Jan.  1,  Rs.  11,31,500,  increase  Rs.  1,05,027. 

Beira  and  Mashonaland. — Feb.   /54,164,  decrease /6, 780. 

Bilbao  River  and  Cantabrian. — Mar.,  /5,023,  decrease  /3,867  ; 
3  months,  ^17,928,  decrease  ;f7,166. 

Bolivar. — Receipts  for  Mar.,  /1 1,000,  increase /2, 177;  9  months 
/70,137,  increase  /14,865. 

Brazil. — Nett  earnings  for  month    of    Jan.,   /'105,933,  increase 
/29,137;  aggregate  from  Jan.  1,   /105, 933,  increase /29, 137. 

Brazil  Great  Southern.— Feb.,  Mis.  31,250,  increase  Mis.  11,250; 
2  months.  Mis.  60,250,  increase  Mis.  12,750. 

Buenos  Ayres  Central. — Gross  receipts  Mar.,  /^14,746,  increase 
/51  ;  from  July  1,  ^136,238,  decrease  /1, 841. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Apl.  7,  /2,719, 
■increase  /2,154  ;  from  July  1,  ;f48,932,  increase  /30,534. 

Canadian  Northern  Railway. — 7  days  ending  Apl.  7,  $381,800, 
increase  $53,500  ;  from  July  1,  $14,720,700,  increase  $3,449,500. 

Cartagena    (Colombia)    Railway.— Receipts   for  Feb.,  £22,22Ci, 
increase  /1, 989;  aggregate  from  July  1,  /181,930,  decrease ;^6,761. 

Colombian  National. — Receipts  for  Feb.,  /5,725. 

Detroit  United.— 2nd  weekof  Feb.,  $174,443,  increase  $16,349. 

Egyptian  Delta. — For  10  days  Mar.  20,  /7,400,  decrease  ;^131; 
from  April  1,  ^274, 750,  increase  /16,627. 

Gt.    Southern  of  Spain. — Week  Mar.  30,  Ps.  73,565,  increase, 
Ps.  6,113.     From  Jan.  1,  Ps.  900,802,  increase  Ps.  179,956. 

Havana    Central. — Gross     receipts    for   week   ending   Apl.    6, 
/6,338,  increase  /1, 407  ;  aggregate  ^200,159,  increase  /26,978. 

Lucknow    Bareilly. — Week    ended     Mar.     9,    Rs.     40,110,    in- 
crease Rs.  2,814;  from  Jan.  1,  Rs.  4,48,845,  increase  Rs.  77,603. 

Madeira-Mamore.— Gross  earnings  for  Feb.,  /24,400,  increase 
/20,595. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
$22,199,  dec.  $64,001.     From  Jan.   1,  $1,192,387,  dec.  $413,932. 

Midland  of   W.  Australia. — Gross  revenue   for   Jan.,  /12,101, 
aggregate  from  July  1,  /79,586,  inc.  /9,490. 

Midland     Uruguay.- — Receipts    for    month   of    Feb.,    ;f9,574, 
increase  ;f985  ;  aggregate  for  8  months  /73,438,  increase  /9,721. 

North  Western  of  Uruguay. — Traffic  receipts  for  Mar.,  $31,000, 
increase  $188.     Aggregate  for  9  months  $245,646,  inc.  $3,941. 

Quebec  Central  Railway. — For  the  1st  week  of  Apl.,  $24,656, 
increase  $2,362  ;  from  July'l,  $984,722,  increase  $102,069. 

Rhodesia.— Receipts  for  Feb.,  /75,652,  decrease  ;f2,328. 

Rohilkund  and  Kumaon. — 7  days  ended  Mar.  9,  Rs.  35,590,  in- 
crease Rs.  1,909  ;  from  Jan.  1,  Rs.  3,42,551,  increase  Rs.  51,196. 

United  Railroads  of  Yucatan. — Week  ending  Apl.  6,  $51,300, 
decrease  $1,400.    From  Jan.  1,  $749,600,  increase  $56,000. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  /2,553, 
increase  /214  ;  aggregate  for  9  months  /20,219,  increase  /1, 421. 

White  Pass  and  Yukon— Week  Mar.  14,  $8,110. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7 days  ending  Apl.  8,  /51,613,  decrease 
;f872  ;  aggregate  from  Jan.  1,  ;^719,718,  increase  ;£'23,129. 

Auckland  Electric. — For  28  days  to  Mar.  8,  /1 7, 4 63,  increase 
;f  1,409.     From  July  1,   ;f;i54,572,  increase /12,457. 

Bahia  Trams,  Light  and  Power. — Nett  earnings  for  Feb.,  ;f4,066, 
increase  ;f460  ;  aggregate  ^'9,132,  increase  /938. 

Bombay  Electric— Jan.,  Rs.  2,76,783,  increase  Rs.  40.594. 

Brazilian  Street.— Month  of  Feb.,  Mlrs.  42,423,  dec.  Mlrs.  1,433. 

Brisbane. — Month  of  Mar.,  /18,820,  decrease  ;f  1,236;  from 
Jan.  1,  /42,554,  decrease  /14,337. 

British  Columbia  Electric. — Nett  earnings  for  Feb.,  $144,440; 
increase  $38,117.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $1,339,531,  increase  $242,756. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Feb.,  ;f 40,418 ; 
incre.^e,  /8,766  ;  aggregate  8  months,  /313.137,  increase  /53,925. 

Calcutta.— Week  Apl.  6,  Rs.  63,776,  increase  Rs.  6,612; 
aggregate  14  weeks    Rs.    9,13,975,    increase    Rs.   1,05,951. 

Cape  Electric. — Revenue  for  Mar.,  £\6A50;  expenses, /'7,99 1 . 

Carthagena  and  Herrerias. — Month  of  Mar.,  ;f2,396,  decrease 
;f  1,239.     From  Jan.  1,  ;f5,683,  decrease  /3,527. 

Kalgoorlie  Electric— Gross  Feb.,  ^2.684,  from  Jan.  1,  /5,568. 

La  Plata.— Mar.,  ;^4,467,  dec.  /119 ;  3  months,  /13,321, 
inc.  ;f778. 

Lima  Light  Power  and  Trams. — Feb.,  /1 14, 300, decrease /^l, 699  ; 
aggregate  from  Jan.  1,  /30,100,  decrease  /'1,199. 

Lisbon  Electric. — Earnings  for  Feb,,  129,010  milreis. 

Madras  Electric. — Fortnight  ended  Mar.  31,  Rs.28,471,  increase 
Rs.  6,876.     From  Jan.  1,  Rs.  144,548,  increase  Rs.  9  708. 

Manaos. — Earnings  for  Mar.,  /2,816,  decrease  ;f548.  Aggre- 
gate for  3  months,  ^9,809,  increase  ^2,267. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Mar., 
$61,500,  increase  $2,400;   aggregate  $208,900,  increase  $13,400. 

Melbourne  Tramways  and  Omnibus. — Mar.,  /66,000. 

Mexico. — Nett  earnings  for  Feb.,  $258,200,  increase  $18,951  ; 
from  Jan.  1,  $532,454,  increase  $35,302. 

Monte  Video  United. — Gross  Mar.,  ;f31,494,  increase /3,071  ; 
five  months,  /157,327,  increase  /16.407. 

Para  Electric. — Receipts  for  week  ending  Apl.  7,  ;f4,392,  in- 
crease ;^47,  aggregate  /74,635,  decrease  /692. 

Perth    (W.A.)    Electric. — Gross    receipts    for    week    Apl. 
/1, 936,  increase  /315  ;  from  Jan.  1,  ;^26,451,  increase  ;f3,950. 

Puebla. — Nett  earnings  for  Mar.,  $57,800,  increase  $6,350. 

Rangoon  Electric. — Nett  earnings  for  Mar.,  /5,556,  increase 
£\9  :  decrease  from  Jan.  1,   /293. 

Rio  de  Janeiro. — 13th  week  of  1912,  $53,832,  increase  ♦5,632. 

Sao  Paulo. — Traffic  returns  for  Feb.,  nett  earnings  $221,110, 
increase  $40,871  ;  from  Jan.  1,  $442,442,  increase  $82,247. 

Toronto  Railway. ^-Nett  earnings  for  Feb.,  $319,838,  increase 
$37,980  ;   from  Jan.  1,  $649,276,  increase  $70,150. 

Vera  Cruz  Electric. — Nett  earnings  Mar.,  $23,700,  increase 
$3,200. 

Winnipeg  Electric. — Nett  earnings  for  Feb.,  $134,304,  decrease 
»13,122  ;  from  Jan.  1,  $278,325,  decrease  $26,896. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Apl.  3,  /726, 
increase  /44  ;  from  Jan.  1,  /'9,520,  increase  /430. 

Bristol  Tramways  and  Carriage. — Week  ending  Apl.  5,  ;f6,503, 
lincrease  £\,\Qi6  ;  from  Jan.  1,  /84,684,  increase  /8,656. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Mar.  29,  ;f30,158,  increase  /l,492  ;  13 
■weeks,  /394,988,  increase  /25,103. 

Burnley  Corporation. — Week  ending  Apl.  6,  /1, 768,  increase 
;f538;  from  Jan.  1,  ;fl9,007,  increase  ;f  1,766. 

Dublin  United. — Week  ending  Apl.  5,  /5,980,  increase  ;^971  ; 
aggregate  from  Jan.  1,  /73,306,  increase  /5,652. 

F.I.A.T.  Motor  Cab.— Week  Apl.  6,  /2,912,  decrease  /199. 

General  Motor  Cab.— Week  Apl.  6,  /]  1,459,  decrease  /2,250. 

Hastings  and  District.  —  Week  Apl.  4,  /701,  increase  £6; 
14  weeks  /10,173,  increase  /196. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Apl.  6, 
£517,  increase  i^262  ;  from  Oct.  1,  /8,559,  increase  :£629. 

L/Ondon  County  Council. — Traffic  receipts  for  week  ending 
Mar.  27,  ;f43,602,  increase  ;i2,533  ;  aggregate  from  April  1, 
/2, 267, 817,  increase  /109,683.     Miles  139J,  against  136|. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Apl.  6,  /48,978,  increase  /18,689 ; 
aggregate  from  Oct.  1,  /1, 060, 766,  increase  ;f209,721. 

London  United.  —  Week  ending  Apl.  6,  /6,660,  increase 
£l,601,  aggregate  from  Jan.  1,  /76,229,  increase  ^3,095. 

Metropolitan  Electric. — Week  Apl.  5,  £9,2^1,  increase  ;f  1,593  ; 
from  Jan.  1,  /113,989,  increase  ;^8,879. 

Provincial  Trams. — Traffic  returns  for  week  ending  Apl.  6, 
;f  1,910,   increase  :£466 ;    from  Oct.    1,  ;^41,732,  increase    £2,192. 

Sunderland  District. — Week  ending  Apl.  3,  £311,  decrease 
£■96;  23  weeks,  £10,012,  increase  £48. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  Apl.  7, 
;£l,198,  increase  £56  ;  aggregate  for  14  weeks,  £1^,508. 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  TraAo  foe 

Date 

for  week. 

year  to  dkt«. 

Name, 

In.  or 

0^ 

In.  or 

Amt. 

dec.  on 
igir. 

oS 

z* 

Amt. 

dec.  oa 
I9ti. 

£ 

I 

£ 

£ 

Barry 

Mar. 

17 

2,435 

-11,947 

II 

145,428 

—    8,473 

Brecon  and  Merthyc 

Apr. 

7 

701 

-   1,487 

14 

24,610 

—    6,663 

Cambrian        

7 

3,"3 

—  1,410 

« 

59.565 

—    6,270 

Central  London 

6 

3,600 

—  1,941 

14 

08,336 

—    7,255 

City  and  South  London      . . 

7 

2,641 

—      826 

14 

45,951 

—    2,525 

FurnesB           

7 

4,142 

—  6,095 

14 

113,132 

—  19,574 

Great  Central 

7 

32,100 

-52.700 

14 

93t,400 

—  218,100 

Great  Eastern 

•J 

109,400 

+    7,000 

14 

1,324,000 

—  43,700 

Great  Northern  and  City   .. 

6 

x,53S 

—        42 

14 

23,617 

+     1,298 
— 188,700 

Great  Northern 

6 

67,000 

—  48,700 

14 

1,402,  SOO 

Great  Western 

7 

183,000 

—  85,oeo 

14 

3,138,000 

-325,000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire.. 

7 

4,996 

—  6,521 

14 

138,349 

—  118,537 

6 

106,456 

—  2,396 

14 

1,431.056 

-  82.969 

Lon.  Brighton  &  S.  Coast  .. 

6 

6»,558 

+    5,»95 

14 

728.379 

—  34,320 

London  &  North  Western., 

7 

186,000 

— 110,000 

14 

3,597,000 

—  394,000 

London  &  South  Western  . . 

7 

86,200 

—  4,000 

14 

1,137,000 

—  48,000 

London  Electric 

6 

12,355 

—   1,885 

14 

203  660 

+     4,725 

Lon.,  Tilbury  &  Southend.. 

7 

n,8o8 

+    2,224 

14 

151,487 

+     6,674 

Metropolitan 

7 

14.875 

—    2,111 

14 

23  ,,780 

—    5,714 

Metropolitan  District 

6 

11,503 

—      290 

14 

175,845 

*     7,260 

Midland           

6 

146,000 

—  104,000 

14 

2,905,000 

—  457,000 

North  Eastern 

6 

96,474 

—  103,761 

14 

2,191.977 

-432,143 

North  London 

7 

4,734 

-   3,571 

14 

107  656 

-     8,927 

North  Staflordshlre  . . 

7 

8,750 

— 11,400 

14 

22!?, 240 

—  49,190 

Rhymney         

7 

1,846 

—   5.657 

14 

75.216 

-  30,724 

South  Eastern  &  Chatham. . 

6 

109,312 

—  II,0S0 

• 

1,115,066 

—   10,096 

TaffVale        

7 

4,642 

—  15.115 

14 

2.3,837 

-  56,449 

SCOTCH  RAILWAYS^ 


Caledonian 

April  7 

50,700 

—  36.700 

10 

695,800  —  I7«.50o 

Glasgow  &  South  Western. 

„      6 

24,900 

—   9.300 

10 

280,000 

—  42,400 

Great  North  ot  Scotland  . . 

„      6 

8,460 

—       7.0 

10 

84,390 

—     4,230 

Highland        

>,      7 

7.754 

—    2.312 

10 

73.317 

—     6,573 

North    BriKsh 

„      7 

53.600 

—  39.500 

10 

726600"— 181,100 

IRISH  RAILWAYS 


Bellasi  and  County  Down..  April  5 

2,868 

+ 

265 

14 

35,273 

+    1,013 

Great  Northern        ..        ..      ,,     5 

20,780 

+ 

2,796 

14 

361,500 

+    2,527 

Gt.  Southern  and  Western        ,,      5 

28,015 

— 

186 

14 

365.697 

—        573 

Midland  Great  Western     .  .      .,5 

0.714 

— 

l,1«o 

14 

142.767 

»  Fr< 

>m  Jan.  i. 

April  13,  1913. 
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DIVIDENDS    ANNOUNCED. 


RAILWAYS. 

British  Columbia  Electric— Interim  at  the  rate  of  8  per  cent. 
per  annum,  payable  April  30,  on  the  deferred  in  respect  of  half- 
year  to  Dec.  31. 

Delhi  LImballa  Kalka. — Interim  for  half-year  ended  Dec.  31,  of 
4  per  cent.,  with  a  bonus  of  ^  per  cent.,  or  44  per  cent,  in  all,  free 
of  Indian,  but  subject  to  English  income-tax,  as  compared  with  3J 
percent,  for  same  period  of  igio. 

Mexican. — At  the  rate  of  i|  per  cent,  per  annum  for  half-year  on 
the  ordinary  stock.  A  year  ago  the  dividend  was  at  the  rate  of 
J  per  cent. 

BANKS. 

Imperial  of  Canada. — For  quarter  ending  April  30  of  12  per 
cent,  per  annum  on  ihe  paid-up  capital. 

National  of  Australasia.  —  On  both  preference  and  ordinary 
shares  for  half-year  ended  31st  ult.,  at  the  raie  of  6  per  cent,  per 
annum, 

INSURANCE. 

London  and  Lancashire  Fire. — Further  of  13s.  per  share,  less 
tax,  payable  May  i,  making  23s.  per  share  for  igii.  Tbedirectcrs 
intend  to  increase  tlie  dividend  for  1912,  payable  Nov.  next,  by  2S. 
per  share,  less  tax,  making  a  total  annual  distribution  of  25s.  per 
share,  less  tax. 

Northern. — Final  of  4s.  per  share  and  a  bonus  of  is.  per  share, 
bpth  less  tax,  making  8s.  per  share,  less  tax,  for  191 1,  placing 
;f  100, 000  to  fire  reserve.  The  distribution  for  1910  was  the 
same. 

Royal  Exchange.— Final  of  6  per  cent.,  free  of  tax,  making  10 
per  cent,  for  jgii,  being  the  same  as  for  1910. 

Scottish  Union  and  National. — lyj  per  cent.  This  is  the  same 
as  last  year. 

Union  ol  Canton. — Final  of  20  per  cent,  for  1910  (making  50  per 
cent,  in  all)  and  an  interim  01  30  per  cent,  for  1911,  placmg 
;fio,ooo  to  reserve,  and  $500,000  to  underwriting  suspense 
account. 

Yorkshire. — 5s.  per  £^  share  (los.  paid)  and  los,  per  £1  fully-paid 
share,  being  at  the  same  rate  as  last  year. 

MINES. 

Amalgamated  Zinc  (De  lUvay's)  is.  per  share,  payable  May  9, 
less  tax,  being  at  the  same  rale  as  last  year. 

Piemier  Diamond. — 125  per  cent.,  or  63.  3d.  per  share  on  the 
preference  shares  for  half-year  ending  April  30. 

MISCELLANEOUS. 

American  Mortgage  of  Scotland. — Final  on  the  ordinary  shares, 
making  g  per  cent,  for  year,  less  tax,  placing  ^20,000  to  reserve, 
with  ;f4,i49  forward.  The  dividend  in  the  previous  year  was 
8  per  cent. 

Uritish  and  Australasian  Trust  and  Loan. — is.  3d.  per  share,  free 
of  tax,  making  5  per  cent  for  191 1,  and  a  bonus  of  is.  per  share, 
equal  to  a  (unher  2  per  cent.,  payable  May  i. 

Carolina  Tea  of  Ceylon. — Interim  of  4  per  cent.,  payable  i8th 
inst.,  in  respect  of  first  half  of  19 11 -12. 

Dominion  Trust. — Quarterly  of  2  per  cent,  for  three  months 
ended  March  31. 

Howard  Houlder  and  Partners. — Final  of  4^  per  cent.,  .-naking  7 
per  cent,  for  the  year,  and  the  participating  5  per  cent,  preference 
shares  receive  an  additional  i  per  cert.,  making  6  per  cent,  per 
annum. 

IngersoU-Kand. — 5  per  cent,  on  the  common  stock,  payable 
April  30,  being  at  the  same  rate  as  last  year, 

Mexico  Tramways, — ij  per  cent,  for  quarter  ended  March  31, 
payable  May  i. 

New  Zealand  Shipping. — Interim  of  8s.  per  share,  free  of  tax, 
payable  April  17.     A  year  ago  the  dividend  was  5s.  per  share. 

Second  Scottish  Northern  Investment  Trust.— On  the  ordinary 
stock  for  half-year  at  the  rate  of  6  per  cent,  per  annum,  making  5J 
per  cent,  for  the  year,  carrying  /8,75o  to  reserve.  For  the  corre- 
sponding period  dividend  was  at  the  rate  of  5  per  cent. 

Travancore  Rubber. — 10  per  cent,  for  past  year. 

Trust  and  Agency  of  Australasia. —is  6d.  per  share,  making  2S. 
per  share  for  191 1,  free  of  tax,  placing  /lo.ooo  to  reserve. 

United  Sumatra  Rubber  Estates. — Interim  at  the  rate  of  124  per 
cent,  per  annum  for  first  six  months  of  year  ending  June  30, 
payable  April  27.  A  year  ago  the  distribution  was  at  the  same  rate. 


M.  B.  Foster  and  Sons,  Ltd. — liusiness  was  better  with 
this  company  in  igii,  both  the  home  and  export  dei^artraents 
showing  increases  in  their  sales,  and  gross  profits  rose  to  ;£2i,98o. 
Of  this  ^,'8,667  was  retained  as  nett  profit,  and  with  ^£1,489 
brought  in  gave  a  total  of  ;^io;i56  to  be  dealt  with.  ITie  direc- 
tors, however,  having  satisfied  themselves  that  the  Brighton 
branch  could  not  be  disposed  of  as  a  going  concern,  closed  it  up 
and  disjxised  of  it  on  terms  which  left  a  loss  of  ;^  1,603,  after 
deducting  a  reserve  of  ;f  563.  Out  of  the  remaining  balance  the 
directors  improve  on  last  year's  achievement  by  paying  the  full 
dividend  of  5  ]>er  cent,  on  the  second  preference  shares  against 
nothing,  and  carry  forward  £2,1^},  or  ^674  more.  Freehold  land 
and  premises  have  been  reduced  by  £i,^(x>  to  ;i'4i,6o3  by  the 
sale  of  the  Brighton  premi.ses,  and  le.T-seholds  are  ;(^54'  low^r  at 
£i$,on2,  but  outlay  on  plant  slightly  exceeded  the  writing  down, 
leaving  the  item  at  ^12,463.  Stocks  are  valued  at  ;^ 56,^48, 
debtors  owe  ^^36,780  against  ;f35,6t;q  due  to  creditors,  while 
bankers'  bill.s  purcha.sed  and  bills  receivable  come  to  jtao,798, 
and  in  addition  to  ^^3,989  invested  the  company  has  £n,2ij  in 
cash. 


THE    GRAND    TRUNK  RAILWAY 
COMPANY  OF  CANADA. 


ISSUE    OF 


£1,500,000   PERPETUAL    4    PER    CENT.  CON- 
SOLIDATED DEBENTURE  STOCK. 


INTBREST     PAYABLE     QUARTERLY. 


Issue  price  £98  1 0s.  per  £1 OO  Stock, 


£10 
£20 
£30 
£38  10b. 

£98  10  s. 


Pa^aulk  as  Kot.t-ows; — 

per  £100   Stock  on    Application. 

do.  on    Allotment. 

do.  iBt  June,  1912. 

do.  Ist  July,  1912. 


A  coupon  for  £1  per  £100  Stock,  bein^  the  full  quartet'* 
interest,  payable  on  the  isth  July,  1912,  will  be  attached 
to  the  Interim  Scrip  Certificates. 

Payments  may,  if  preferred,  be  made  In  full  on  Allotment,  or 
on  the  date  for  the  payment  of  the  Instalment,  due  lat  June, 
under  discount  at  the  rate  of  4  per  cent,  per  annum. 


The  Directors  of  the  Grand  Trunk  Railway  Company  op  Canada  invite 
applications  for  £"1,500,000  Perpetual  Four  percent.  Consolidated  Debenture 
Stocky  the  proceeds  of  which  will  be  applied  to  the  general  purposes  of  the 
Company. 

The  interest  on  the  Debenture  Stock  is  cumulative,  and  payable  quarterly  on 
the  14th  January.  14th  April,  14th  July,  and  14th  October.  The  Stock  will  rank 
pari  f>assu  with  the  existinj;  Perpetual  Four  per  cent.  Consolidated  Debenture 
Stock  as  quoted  on  the  Stock  Kxchange;  and  holders  of  this  Stock  are  entitled 
at  all  General  Meetings  of  the  Proprietors  of  the  Company  10  four  votes  for 
every  £100  of  Debenture  Stock  held  by  them. 

The  Balance  of  Net  Revenue,  after  the  payment  of  the  interest  on  the 
Debenture  Stocks,  has  averaged  during  the  last  five  years  nearly  £"750,000  per 
annum,  and  for  the  year  ended  ^ist  December.  1911,  amounted  to  £830,000. 

Interim  Scrip  Certificates  will  be  issued  in  exchange  fcr  the  Banker** 
Receipt  for  the  payment  on  Allotment,  lor  which  Registered  Stock  Certificates 
will  be  issued  after  the  14th  July,  1912. 

Application  will  be  ma<:e  in  due  course  for  a  settlement  and  quotation  of  the 
Stock  on  the  Stock  Exchange. 

Applications  must  be  made,  on  the  form  accompanying  the  prospectun  and 
forwarded  to  the  Company's  Bankers,  Messrs.  Glyn,  Mills,  Currie  and  Company, 
67,  Lonib;ird  Street.  E.C.,  with  a  deposit  ot  /'lo  per  £100  Stock  applied  for. 

Should  it  not  be  possible  lo  make  an  allotment  in  full  in  respect  of  the  amounts 
applied  for,  any  excess  on  the  amount  deposited  on  application  will  be  applied 
towards  the  sum  payable  on  allotment. 

The  Subscription  List  will  be  closed  on  or  before  Wednesday,  the  inh  oT 
April.  • 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  Oflices  of  the 
Company;   of  Messrs.  Glyn,  Mills,  Currie   &  Company.  67,  Lombard   Street, 
E.C.,  and  of  Messrs.  Coates,  Son  and  Co.,  09,  Gresham  Street,  London,  E.Ci 
-     ■    ■  ilf  ot  th<    ~ 


On  behalf 


Dashwood  HotSK, 
9,  New  Broad  Strekt,  London,  E.G. 

i2th  April,  1912. 


e  Board. 
ALFRED  W.  SMITHERS, 

Chmiri$um, 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Namk 


Anglo-Ceylon,  £1 

Anglo-Dutch  Plantn.£i . 

Anglo-Malay,  2/- 

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd.. 

Banteng,  £z    

Batu  Caves,  £i 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

15/- Pd 

Bukit  Kajang,  £i  

Bukit  Mertajam,  2/-... 

Bnkit  Rajah.  £1 

Castlefield.  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/-  ... 
Consolidated  Malay,  a/- 

Damansara, /i  

Dolok,  4/-  pd.. . 


Eastern  Internal,  17/6  pd. 
Federated  Selangor,  ^x  . . 

General  Ceylon,  ^i  

Glen  Bervie,  £1 

Glendon,  £i 

Glenshiel,  fi 

Golconda.  £k 

Golden  Hope,  ^x 

Guayule,  ft     

Gula-Kalun^x>Dg,  £1   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    ... 
Java  Inv.  Ln.&  Ag.  ic^-pd. 

Java  United.  £i 

Johore  Rub.  Lands,  i?/6pd. 
long  tender,  13s.  pd. . . 
Jugra  Land  &  Rub..  £1 
Kamunlng(Perak)A.,  V 

Kapar  Para,  £1 

Kepong,£i   

Kepitigalla,  £1    

Klanang  Produce,  as.  ., 
Kuala  Lumpur,  £1    .... 

Labu.a/-  

Lanadron,  £1 

Langkat  Sumatra,  £t  ., 
Lazika  Plantations,  2/-. . 

Lankat,  £1 

Lsdbury.  £1 


9AX 


I 


I  LifiKKi  Plantation,  2/  .. 
(London  Asiatic,  3/    .... 

;Lumut,  /i    

iLunuva,  f  X 

jMabira  Forest,  jTi 

'  Madagascar 

Malacca  Ordinary,  £i  .. 

Malavalani,  £t  pd 

Mcrliniau,  2/  

I  Mount  Austin,  £t 

iMunesa,  £i 

iNorth  Borneo  Stats,  £t. 

North  Hummock,  £t   .. 

PatalinK,  I/-      

Pelmadulla,  £1    

jFerak, as 

'P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  ^i 
:Rub.Est.  of  Johore,i7/6pd. 

Rub.  Invest. Trust, ia/-pd. 

Rubber  Share  Trust,  £t.. 

Saiota,  £t 

Sapumalkande,  £l    . . 

Seaheld,  £i 

^S4:kong,  12/6  p<].    .... 

SelanKor,  a/ 

Smdann,  £i 

SerwQoan,  £i 

Stalang,  £i 

Singapore  Par.,  a/  . . 
Struts  S.  (Bwtaai),  t/ 
Sumatra  Coosd..  £x.,. 
(Sumatra  Para,  £t ..... 

:SungelChol.  £i 

fSungei  Kapar,  a/- 

ISongai  Salak, /i   

ISmwalWay,  fi 

■Tanajon^,  £t . 

'TanjongMalim.  1376  pd. . 

Tebrau,  £1  1 

Tenom  BoniK),  ^x   

Tremelbye.fi    

UnHwl  Lankat,  £t  . 
Uititwl  Serdang,  £1 . 
United  SamuT.,  a/- . 
VaUunteoaa,  W 


Last    TU. 
WMk  Wm. 


35/9  I  3«9 


.Ji 


i*9     «*J 
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SIXTY-FOURTH     REPORT    OF 

THE  YOKOHAMA  SPECIE  BANK, 

LIMITED  ' 

{YOKOHAMA     SHOKIN    GINKO), 

PRESENTED    TO    THE     SHAREHOLDERS 

AT    THE 

Half -Yearly  Ordinary  General  Meeting, 


HELD    AT    THE 


HEAD    OFFICE,    YOKOHAMA, 

On    SATURDAY,    9th    MARCH,    1912. 


-CAPiTAX^   subscribe:!) 
cai>ita1l.   paid   up 
reisesrv'e:   funds 


Yen  48,000,000. 
Yen  30,000,000. 
Yen     17,500,000. 


PRESIDENT— VISCOUNT    YATARO     MISHIMA.  VICE-PRESIDENT— JUNNOSUKE    INOUYE. 

DIRECTORS. 


Esq. 


VISCOUNT  YATARO  MISHIMA.  TCHUNOSUKE    KAWASHIMA,    Esq. 

NAGATANE    SOMA,    Esq.  JUNNOSUKE  INOUYE,  Esq. 

RIYEMON    KIMURA,    Esq.  KOKICHI    SONODA,    Esq. 

YUKI    YAMAKAWA,    Esq.  ROKURO    HARA.    Esq. 


MASUNOSUKE    ODAGIRI.  Esq. 
BARON  KOYATA  IWASAKI. 


AUDITORS.— YASUNORI    ASADA, 

BrancDes : 

ANTUNO-HSIEN. 


Esq.        TAMIZO    WAKAO.    Esq. 


BOMBAY. 
CALCUTTA. 
CHANGCHUN. 
DAIREN  (Dalny). 
HAMKOW. 


HONG   KONO. 

HONOLULU. 

KOBE. 

LIAO   YANO. 

LONDON. 

LYONS. 


FENOTIEN  (Mukden). 

NAGASAKI. 

NEWCHWANG. 

NEW   YORK. 

OSAKA. 

PEKING. 


RYOJUN  (Port  Arthur). 

SAN    FRANCISCO. 

SHANGHAI. 

TIELING. 

TIENTSIN. 

TOKIO. 


iHad  Ornce:    Yokohama. 


TO    THE    SHAREHOLDERS. 

Gentlemen, — 

The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  of  the  Profit  and  Loss 
Account  for  the  half-year  ended  31st  December,  1911. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  1,193,327.**  brought  forward  from  last  Account,  amount  to 
yen  11,539,732.*',  of  which  yen  8,254,596.''  have  been  deducted  for  Interests,  Taxes,  Current  Expenses,  Rebate  on  Bills  Current,  Bad 
and  Doubtful  Debts,  Bonus  for  Officers  and  Clerks,  &c.,  leaving  a  balance  of  yen  3,285,136.*''  for  appropriation. 

The  Directors  now  propose  that  yen  350,000."'  be  added  to  the  Reserve  Fund,  and  recommend  a  Dividend  at  the  rate  of  Twelve 
per  Cent,  per  Annum,  which  will  absorb  yen  1,740,000.*'.  The  Balance,  yen  1,195,136'^.,  will  be  carried  forward  to  the  credit  of  next 
Account. 

Head  Office,  Yokohama,  9th  March,  1912.  VISCOUNT  YATARO  MISHIMA,  Chairman  . 


IA.Z^Jl.>rCE:    BKEEIEirE',    aiB«     Deoemtxex?,    191X. 


Liabilities.  Y. 

Capital  (paid  up)         30,000,000.* 

Reserve  Funds              17,150,000.'" 

Reserve  for  Doubtful  Debts 364,832."" 

Notes  in  Circulation 7,901,826."" 

Deposits  (Current,  Fixed,  &c.)         141,846,082.*" 

Bills  Payable,  Bills  Re-discounted,   Acceptances, 

and  other  Sums  due  by  the  Bank         108,097,788.* 

Dividends  Unclaimed 6,829.''' 

Amount  brought  forward  from  last  Account          ...  1,193,327.** 

Net  profit  for  the  past  Half-year      2,091,808." 

Yen  308,652,496.^ 


Y. 


13,011,051.' 
13,217,328.' 


Assets. 
Cash  Account — 

In  Hand  ... 

At  Bankers  

Investments  in  Public  Securities 

Bills  Discounted,  Loans,  Advances,  &c 

Bills  Receivable  and  other  sums  due  to  the  Bank. 

Bullion  and  Foreign  Money  ... 

Bank's  Premises,  Properties,  Furniture,  &c. 


26, 

20, 

88, 

169 

1 

3 


228,379.*" 
082,677." 
298,360.*' 
,027,599.'* 
148,812.'" 
,866,666."' 


Yen  308.652,496.'* 


pxtoFxrr  js.srx>  x^iOsb  ji.ccousw. 


To  Interests,  Taxes,  Current  Expenses,  Rebate  on 
Bills  Current,  Bad  and  Doubtful  Debts,  Bonus 
for  Officers  and  Clerks,  &c.  

To  Reserve  Fund         ...         

To  Dividend — 

jyen  6.""  per  Old  Share  for  240,000  shares) 
(yen  l.''"  per  .New  Share  ,,         ,,  ,,       J 

To  IJalance  carried  forward  to  next  Account 


y. 


8,254,596." 
350,000."" 

1,740,000."° 
1,195,136.'^ 

Yen  11,539,732.'"' 


By  Balance  brought  forward  30th  June,  191 1. 
By   .\mount  of    Gross   Profits   for   the   Half-year 
ending  31st  December  1911  


Y-r 

1,193.327.** 

10,346,404." 


Ven  11,539,732." 


We  have  examined  the  above  Accounts  in  detail,  comparing  them  with  the  Books  and  Vouchers  of  the  Bank  and  the  Returns 
from  the  Branches  and  Agencies,  and  have  found  them  to  be  correct.  'We  have  further  inspected  the  Securities,  Sec,  of  the  Bank,  and 
also  those  held  on  account  of  Loans,  Advances,  &c.,  and  have  found  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the 
Bank. 

YASUNORI  ASADA, 
TAMIZO  WAKAO, 


>  Auditors. 


Printed  by  the  St.  Clements  Press,  Portugal  btreet,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  PnUisbed  by 
Clement  Wilson,  Nortolk  House,  Norfolk  Street,  Stnod,  W.C— April  13,  1913. 
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THE  YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan.} 
ESTABLISHED    1880. 


LIMITED. 


Subscribed  Capital       Yen  48,000.000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund        Yen  17,500,000 


Antung-Hsieo. 
Bombay. 
Calcutta. 
Cbangohun. 
Oairen  (Dalny). 
FeiiKtlen  (Mukden) 


HeadOffic*:  YOKOHAMA. 
liranchts  and  Af^tncUs  at 

Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

I.iaoyang.  Peking. 


San 

FranciFCo 
Shanghai. 
Tiehhng. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE.  E.C. 

K.  TATSUMI,  Manager. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflca-40,  THRBADNEBDLE  STRBBT,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£365,000 


Bankers.— Bank  of  Kngland,  tendon  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  |apan. 


PAID-UP  CAPITAL     ..  jC 1, 000,000.  RESERVE  FUND     ..£570,000. 

Head  Oiiice :— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  0/  Directors. 

].  H.  URODIE.  RICHARD  H.GLYN.     F.LUBBOCK. 

J.  H.  MAYNIi  CAMPBELL,     E.  A.  HOARi:.  C.  W.  TOMKINSON. 

J.  J.  CATER.  H.  J.  B.  KENDALL.      G.  D.  WHATMAN. 


Bill*    of    Exchange    negotiated. 
Dividends    and    Coupons    ooliected. 
Purchase    of    Stocks    and    Shapes. 


ALL      KINDS     OF      BANKING      BUSINESS      TRANSACTED 

BANK  OF   MONTREAL.  "*■-""  •" 

Capital  Paid-up,  $14,887,570.         Reserve  Fund,  ¥15,000,000. 
Undivided  Profits,  1^1,8S5,185. 


Hon.  Freritteiu 
Piesldem  - 
Vice-President- 
General  Manajcer 


LORD  STRATHCONA  .nd  MOUNT  ROYAI-  G.C.M  (J. 

R.  B  ANGUS,  Esq. 

Sir  EDWARD  Cl.OUSTON.  Bart. 

.  MUKl'DITM.  ivsq. 


Head  Office  and  Board  of  Directors    .        •        .       .    MONTREAL 
Branches  and  Agencies  throuKhout  Canada  and  Newfoundland  ;  also  at  New  York,  Cbicaso  and 

Spok.-tnc  in  the  United  State*,  ami  at  Mexico  City. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

rnmmitt«,    IRIk''*  "»'»   ».OR»  STRATHCONA  AND  MOUNT  ROYAL.  CCM.O. 
Committee.  J^i^  THOMAS  SKINNHR,  B.irt. 

1-.  WILLLVMS  TAYLOR.  ManARrr. 

FiAanciftl  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada.  Newloundland,  and  the  United  Staten, 

>nd  Cm  ■•     '■ 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Yean  at  3)  per  oenL 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  s  percent,  pet  annnm  on  the 
minimum  monthly  balances,  provided  they  do  not  fali  below  jf  200. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested   Funds  £80,000,000. 


Und  Issue  Sterling  a 


Currency  Drafts  and  Cahle  TianNUirs. 


CLAIMS   PAID  £94,000,000. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    or     EARLY     DEATH. 

For  Particulars  n  rite    , 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's  House,    Londoa.    E.C. 
ASSETS    EXCEED      -      .    g1 0,300,000. 

JAHBI    8    ■CO»T  litmamt  Mmumtn 


55° 
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__^ BANKS. 

STiLNOARD   BANK 
OF  SOUTH    AFRICA,  x.te». 

Bankers  to  the  Government  or  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperlai  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodeala. 

Head  OeBoe:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York   Aeency:    55,   WALL    STREET. 

OVER    190  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

RESERVE   FUND £1.960.000 

UNCALLED    CAPITAL £4.645.575 

£8.154,100 
BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbmhnoi,  Jr.,  Esq.     !      Hon.SIr  Chas.  W.  Fremantle,  K.C.B 
Edward  nanbury,  Esq.  Rt.  Hon.  Sir  VV.F.  Hely-Hutchinson, 

Sit  David  Miller  Barbour,  K.CS.I.,     ;         P.C,  G.C.M.G. 

K.C.M.G.  !      Horace  Peel,  Esq. 

Robert  E.  Dicltinson,  Esq.  !       Right  Hon.  Lord  Welby,  G.C.B. 

I5VnRV  DrSCRIPTION  OF  BANKING  UIISINE.SS  transacted  witli  the  Cape  Province. 

Natal,  Orange  Free  State,  Transvaal,  Rhodesia.  Nvasaland,  British  East  Africa,  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  the  ilanlt's  Agencies  in  Hamburg,  New  York, 

and  elsewhere. 
CURRIiNT  ACCOUNTS  are  opened  on  the  usu.il  terms. 

DEPOSITS  RECliIVED  for  fixed  periods  .-it  rates  which  may  lie  ascertained  on  iipplication. 
HILLS  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEiiRAPHlC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  Kr.intcd  on  the  Branches  and  Agencies  of  the  Banlc 
THE  BANKS  CIRCULAR  LETTERS  Ol'  CREDIT  are  available  all  ove  the  world. 
COMMERCIAL  LliTTERS  OF  CRI-^DIT  issued. 
PURCHASE  and  SALE  of  Stoclts  and  Shares  ellecled. 
DIVIDENDS.  ANNUITIES.  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertalten. 

T/if  OJftcers  of  the  Bank  are  bound  uot  to  diithse  the  transactiom  0/  any  ofitscuslaintrs. 

WILLIAM  SMART.  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oflice— 71  01.1  Broad  Street.  i:.C. 

Subscribed  Capital  £1,276,747     10    O 

Paidup        648,227     10    O 

Uncalled,  Including  Reserve  Liability         ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits         ..  145,042     1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  pi  riods  .->nd  at  rates  which  may  be  ascertained 
on   applit:ation,  and  Banking   Business  of  every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880, 

Paid-up  Capital,  ;^i, 500, 000.  Reserve  Fund  £1,370,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    7l,CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  3ne  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
oTi  application. 

INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 


Chaipman  : 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


(2) 
(3) 


(4) 
(5) 


Among    the    clssses    of    Iltsurance    Business    transacted     by    the 
Company  are  the  following: — 

(I)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 
(6)    Accident,  including  Personal  Accident,  Mot  or  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  a'  d  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application, 

ROBERT    LEWIS,  General  Manager. 

Tine  Na,tion£i,l   Insux>£t,nce  Act 

I'rovides  .1  Sill, ill  In,  ,1 Inriii-  Siilciic^s  :,,r  tl,-     ,i,UMri.d  \V,jrker.  but 

WHAT  ABOUT    THE    BUSINESS   AND  PROFESSIONAL    MAN? 

TO  HIM  HEALTH  MEANS  INCOME  just  as  tnucli  as  to  tlie  Worltcr. 
WB  OFFER  A  PLAN  Iiisuriiij;  ii|>  to  £,$  \>er  wcelc.  and  with  or 
without    :jiia};ntl'i\i    reliitn    of  ail     pr.:iiiiums.  M.iy    wc    send    particulars  i 

CENTURY  INSURANCE  CO.  Ltd., 

iSTCHARLOTTE  SQUARE,  EDINBURGH.      London :  27.  Queen  Victoria  Street.  E.C. 

Ai-rL'i'   ii'k   ,\(,i-\cv    m-:hms. 


NOTICES. 


INDIA  £3:10s.7o  STOCK. 

Not  Redeemable  before  5th  January,  1931. 


Ti-'tfitfex  (tre  empowered  to  invent  in  this  Stock,  unless  tj-pres$lj/  forhiddtn  hy  tht 
Instrument  crentivg  the  Trust.      {See  tlie  Trustee  Act,  1893.) 

ISSUE    OF   £3,000,000, 

which  Will   be  consolidated   with   the   existing   India 
£3  108,%  Stock. 

The  First  Dividend,  being  Three  Months'  Interest,  will  be  payable 
on  the  5th  July,  1912. 

Price  of  Tssmr.  fixed  by  the  Secretary  of  State  for  India  in  Council . 
at  £93  per  Cent. 

Tin:  (ii>\i  H>"K  AMt  CoMPAXV  OK  TKE  Hank  or  KNfii.AND  givcuotioc  that 
tliey  are  autliorizeii  to  receive  applications  for  tliisX<oai). 

This  issue  is  made  under  the  proviaioiis  oi'  the  Kast  India  Ijoans  Act.  1910, 
an<l  previous  Afts,  in  onlcr  to  provide  fun^Is  for  Stjite  Railway  Construction, 
and  for  grauthiii  Advances  to  Indian  l{ail\v;iy  Companies. 

Tliis  Stock  will  bear  interest  at  the  rate  of  £35»  per  cent,  per  annum,  payalflc 
quarterly  at  the  Bank  of  Kngiand,  on  tlie  5th  January,  tlie  5th  April,  the  5th 
July,  and  the  5th  October  in  each  year,  the  first  dividend  (a  full  quarter's 
ilividend)  beiii^;  payable  on  t lie  5th  July  next  ;  and  will  b*i  cousoltdated  with 
tlie  India  £.5%  per  Cent.  Stock  now  existiiij(,  which  is  not  re<leemat>le  until 
the  5th  January,  1931,  but  will  lie  redeemable  at  par  on  or  after  that  day, 
upon  one  jear's  previous  notice  having  been  given  in  "  Tiio  Jjoutton  (Jazett*  " 
t)y  the  Secretary  of  State  for  India  in  Council. 

The  Books  of  the  Stock  are  kept  at  the  Bank  of  England,  and  at.  the  Bank  of 
Ireland,  where  all  assignments  and  Trausforsare  made.  All  Transfers  and 
Stock  Certificates  are  free  of  stampduty. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5 per  Cent.,  will 
be  i-eceived  at  the  Chief  Cashier's  Office,  Bank  of  Englaml. 

Applications  nnist  be  for  even  hundreds  of  Stock  ;  but  the  Stock,  once 
inscribed,  will  l«  transferable  in  any  sums  which  are  multiples  of  a  penny. 

In  ease  of  partial  allotment  the  iialance  of  the  amount  paid  as  deposit  will 
bo  applied  towards  the  payment  of  the  tirst  instalment.  Should  there  l»e  a 
surplus  after  making  that  payment,  such  surplus  will  ))e  refunded  by  cheque. 

The  dates  on  which  the  lurther  paymei.ts  will  be  re4juired  are  as  follows  : — 
On  Thursday,  the    2nd   May,   1912.  £13  per  cent. 
On  Thursday,   the   23ni  May,   1912,  £25  per  cent. 
OnFridiiy.         the  14th  June,  1912,  £50  per  cent. 

The  instalments  may  be  paid  in  full  on.  or  after,  the  2nd  May,  1912,  under 
discount  at  the  r.ito  ot  £3  per  cent,  per  anntun. 

In  case  of  default  in  the  payment  of  any  instalment  at  its  proper  date,  the 
deiwsit  and  the  instalments  previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  tic.ircr,  with  Coupon  attache<l  fiu*  the  divivlend  payalile 
on  the  5th  July,  1912,  will  Ijc  issued  in  excluingc  lor  the  provisional  receipts. 

As  soon  as  these  Scrip  Certificates  to  bearer  have  been  pai<l  in  full  tliey  can 
be  inscrilied  (i.e.  converted  into  Stock);  or,  they  can  be  exchanged  for  Stock 
Certificates  to  bearer  in  denominations  of  £1C0,  £500.  and  £1,000,  without  pay- 
ment of  any  fee,  provided  such  exchange  is  effected  not  later  than  the  2nd 
September,  1912.  Stock  Certificates  to  bearer  will  have  quarterly*  Coujwns 
attached. 

Stock  maybe  convertefl  into  Stock  Certificates  to  l>earer,  and  Stock  Certifi- 
cates may  bo  converted  into  Stock,  at  any  time,  on  payment  of  the  usual  fees. 

Applications  must  be  on  printe4l  forms,  whicli  may  I)o  obtained  at  the  Bank 
of  Kngland,  or  at  any  of  its  branches  ;  at  the  Bank  of  Ireland  ;  of  Mr.  Uoracc 
H.  Scott,  the  Broker  t^)  the  Secretary  of  State  for  India  in  Council  (Messrs.  It. 
Nivison  &  Co.).  Bank  Buildings,  Princes  Street.  London.  E.C:  or  of  Messrs. 
Mullens.  Marshall  &  Co.,  13,  George  Street.  Mansion  House.  London,  E.C. 

The  List  will  be  closed  on.  or  before,  Tuesday,  the  23nl  April,  1912. 

Bank  of  Bngla.nk,  19th  April,  1912. 

PENNSYLVANIA  RAILROAD  THREE-AND-A- 
HALF  PER  CENT.  TEN-YEAR  CONVERTIBLE  GOLD  BONDS, 

Dated  lat  November,  1902. 


Holders  are  notified  that  the  COUPONS  of  the  above  Bonds, 
due  1st  May  next,  will  be  paid  at  the  Exchange  of  4y^d.  per 
dollar,  at  the  Financial  Agency  of  tlie  Company  in  London,  THE 
LONDON  JOINT  STOCK  B.\NK,  LIMITED,  5,  Princes 
Street,  E.C. 
The  Coupons  must  be  left  three  clear  days  for  examination. 
Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 
5,  Princes  Street,  London,  EC. 
18th  April,  1912. 

PENNSYLVANIA  RAILROAD  FOUR  PER  GENT. 

CONSOLIDATED  MORTGAGE  STERLING  BONDS  (1908). 

The  COUPONS  due  on  the  1st  May  next  on  the  above- 
named  Bonds  will  be  paid  at  the  Financial  Agency  of  the  Company 
in  London,  THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 
5,  Princes  Street,  London,  E.C,  where  the  customary  lists  may 
be  obtained. 

The  Coupons  must  be  left  three  clear  days  for  examination. 
Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  Transfer  Books  for  the  Bonds  Registered  as  to  Principal 
and  Interest  arc  closed,  and  will  remain  so  until  the  1st  proximo 
inclusive. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 

5,  Princes  Street,  London,  E.C, 
18th  April,  1912. 
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Vol.  XXIX. 

Ml*  Serial. 


No.  746.        SATURDAY,  APRIL  20,  1912. 


i'iHinZ^r)  Price  6d. 


PUBLISHERS'    MOTICES. 

CbC  InUCSlOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.Od.     Six  Months,  Ms.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  U  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  lid. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d., 

postage  4d.  extra.    Bound  Volumes  1  Ss.  6d.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  91J2.,.  "Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autiienticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  earl;  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in     the    "Answers"     column.        Notice 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  seciu'ities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Tan 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  F~or  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  5,  each   list  different. 


Passing    Events. 


Coniparison  is  ayain  made  with  an  citjhl-clay  iK'riod 
ki.st  year,  .so  lliat  the  auveniic  exhibit  for  the  past  week 
i.s  iK'tter  than  it  looks.  Altogether,  ^£^4, 130,083  came 
in,  or  /.  1,580,083  moro  than  a  year  aifo,  there  beini^ 
an  increase  of  ;£,"()Oo,ooo  from  the  I'ost  Ollice,  of 
;£,'()! 4,000  in  income-tax,  of  ;£.'293,ooo  in  estate  duties, 
and  of  ;£,'igy,ooo  in  sUmvjxs,  aijainst  sintill  decrcsises  in 
Customs,  lixcise,  and  the  land  values  tax.  The  largest 
of  these  reductions  was  ;£,'5i,ooo  in  the  Customs  re- 
venue, and  as  reg'ards  the  Post  Office  department,  no 
doubt  telephone  rents  account  for  a  good  deal  of  money 
not  received  by  the  (iovernnient  last  year,  l^xpenditure 
exceeded  income  by  ;£'cK\S)-85,  so  that  Bank  balances 
were  rediKX'd  to  that  extent.  Supply  alone  t(X)k 
;£,'4, !()(), 500,  and  ;£'fK)o,ooo  more  went  to  the  National 
Debt,  perhaps  to  buy  stock.  Hank  balances  w'ere  re- 
duced to  ;£,"9, 2 13,849,  which  compares  with  ;£,"i 0,596,896 
at  about  the  like  date  last  year,  but  the  money  in  the 
hands  of  the  Government  departments  is  inuch  more 
than  this,  as  the  Bank  return  shows. 


In  a  gentle,  don't-hurt-any-vested-interest  .sort  of 
way  the  I'rime  .Minister  vhas  fiillilled  his  pledge,  made 
ia.st  session,  to  institute  a  Parliamentary  Committee 
on  the  estimates,  a  reform  with  possibilities  which  we 
iiave  demanded  for  a  good  many  years  back.  We  had 
hoped  for  a  strt)ng  committee,  formed  somewiiat  on 
the  same  lines  as  the  budget  committees  of  the  French 
Chambers,  which  would  .have  been  created,  and  given 
power  to  overhaul  all  the  estimates,  and  to  call  before 
it  olVicials,  contractors,  everyliody  concerned,  but  the 
realisation  is  far  short  of  anything  of  this  kind.  Mr. 
Lloyd  Cieorge,  in  expounding  the  position,  said  it  was 
proposed  that  at  tive  Ix'glnning  of  each  .session  "  one 
cl.ass  of  the  estimates  "  should  Ije  referred  tt)  a  select 
committtMi  for  examination  anil  report  before  the  votes 
were  discussed  in  committee  of  supply,  i.e.,  by  the 
House  itself.  The  limited  committee  now  proposed  is 
to  have  power  to  call  for  evitlence,  ant],  assuming  it  to 
exist  .so  long,  by  this  titnt'  ten  years  hence  .all  branohi'^ 
of  the  national  expenditure  might,  perhaps,  he  sub- 
jected to  a  ciu'sory  examination  by  this  ever-changing 
body.    This  is  keeping  a  pledge  to  the  ear  and  breaking 


it  in  the  fact.  Surely  nothing  is  more  urgent  than  a 
strong,  independent  overhauling  1x)dy  to  deal  with  the 
gigantic  demands  for  public  money,  over  which  the 
House  of  Commons  itself  h:is  lost  alJ  effective  control. 
In  his  speech  Mr.  (leorge  recalled  the  fact  that  in  1872 
the  total  expenditure  of  the  country  was  only 
^^71, 313, 000,  whereas  this  year  it  wDIJje  j£ri86,885,ooo. 
This  means  an  increase  in  40  years  of  tibout 
;^"i  15,500,000,  or  about  162  per  cent.  In  1872  the 
army  and  navy  together  t(xvk  only  about  ;£^25,ooo,ooo, 
and  now  ^,"72,000,000  has  to  be  provided  for  them, 
while  Mr.  tieorge's  own  all-for-love-t)f-"  the-poor  "  de- 
mands upon  the  country's  resources  promise  to  mount 
by  tens  of  millions  per  annum  to  an  unknown  magnitude. 
That  ;£,"72,oc)o,ooo  should  be  laid  out  on  the  two  fight- 
ing services  without  a  pretence  of  investigation  into 
where  ajiy  of  the  money  goes  is  a  fact  bodeful  of 
national  disaster.  .So  we  shall  have  to  keep  hammer- 
ing until  the  Government  plucks  up  courage  to  take 
another  step  forward. 


An  impressive  piece  of  news  was  published  In  the 
Financial  Times  yesterday.  It  gave  an  outline  of  the 
latest  "  deal  "  or  agreement  entered  into  by  the  Eng- 
lish and  American  Marconi  Companies  with  the 
Western  Union  Telegraph  Company  of  America  and 
the  Great  North-Western  ,Tolegraph  Company  of 
Canada.  In  virtue  of  this  compact  the  English  Mar- 
coni Company  is  to  build  a  large  number  of  long- 
distance stations  for  the  .\merican  companies,  while 
these  in  their  turn  will  afford  all  facilities  for  business 
to  the  Marconi  Companies  at  their  25,000  branch  offices 
throughout  the  States  and  the  Dominion,  .\rrange- 
mcnts  are  also  in  hand  to  build  stations  at  San  Fran- 
cisco" to  communicate  with  the  F^ast  fid  Hawaii,  the 
Philippines,  China,  and  probably  Japan,  while  the 
American  Marconi  Company  is  arranging  to  erect  a 
special  long-distance  station  near  New  York  for  busi- 
ness with  Cuba,  Panama  and  South  America.  The 
scope  of  the  new  agreement  may  therefore  be  described 
as  world-embracing.  No  wonder  the  shares  of  the 
.\merican  Marconi  Company  have  leaped  up  in  price, 
faster  even  than  those  ol  the  parent  company .  But 
will  these  long-distance  stations  pay?  \Miat  has 
"  paving  "  got  to  do  with  a  good  going,  well-sus- 
tained gamble? 


552 


Zhc  Jnvestocs'  TRevfew. 


April  20,  1912. 


An  official  estimate  of  the  Australasian  wheat  crops 
is  g'iven  in  the  February  issue  of  the  well-known 
Pastoralists'  Review.  According'  to  this,  the  nett  quan- 
tity of  wheat  available  for  export  in  the  season  1911-13 
will  be  32,250,000  bushels.  This  allows  >for  2,750,000 
bushels  required  by  Queensland  and  Tasmania,  and 
which  will  be  drawn  from  the  other  States  of  the  Com- 
monwealth. The  previous  year's  fig^ures  are  not  at 
hand  to  enable  us  to  compare  this  total  with  those  of 
previous  years,  but  it  is  always  something  to  the  good 
for  Australia  to  be  in  a  position  to  export  grain  at  all. 
Perhaps  if  Australian  harvests  could  be  counted  on  even 
like  the  Argentine  one  year  with  another,  we  should 
hear  JeS'S  about  the  progress  of  subversive  Socialism  in 
that  part  of  the  world,  for  then  the  excessive  load  of 
debt  now  staggered  along  under  by  those  who  work  in 
the  colonies  would  not  be  felt  as  it  is  now.  It  is  the 
uneasy  circumstances  of  the  people  more  than  any 
preaching  of  doctrinaires  or  other  outside  influence 
which  gives  Socialism  its  force,  and  certainly  in  Aus- 
tralia many  things  are  aimed  at  by  the  discontented 
that  have  not  yet  been  heard  of  in  this  part  of  the  world 
outside  the  ranks  of  the  few  extremists.  Speaking  of 
the  inter-State  political  labour  conference,  the 
Pastonilists'  Review  tells  us  that,  the  policy  outlinwl 
there  was  "  firstly  Socialism,  secondly  Socialism,  and 
lastly  Socialism."  "Practically,"  the  writer  goes  on, 
"  every  plank  in  the  platform  is  directed  towards  that 
object— a  white  Australia,  effective  Federation,  the  new 
Protection,  nationalisation  of  monopolies,  Common- 
wealth freight  and  passeng^er  steamers,  g-eneral  insur- 
ance department.  Commonwealth  sugar  refinery,  civil 
equality  of  men  and  women,  uniform  Jaws  of  marriag^e 
and  divorce— all  of  them  tending  toward^  the  restric- 
tion and  ultimate  destruction  of  the  liberty  and  freedom 
that  has  .hitherto  been  the  rig-ht  of  every  Australian 
citizen."  Happily,  the  majority  of  the  Australians  are 
not  yet  imbued  with  the  subversive  doctrines  of  the 
Socialist,  and  we  are  disposed  to  think  that  they  never 
will  ibe.  The  Socialist  bugljear  will  melt  away  and 
vanish  of  itself  if  not  cultivated  and  encouraged  by  the 
tears  of  those  who  have  something  to  lose,  and  think 
they  see  that  something  menaced. 


No  trench  student  of  Enghsh  affairs  is  better  in- 
lormed  or  more  diliigemt  than  Monskuir  Yves  Guyot,  a 
ormer  Minister  of  Public  Works,  and  now  editor  of 
the  Jonnial  des  Economiste.s.  Never  a  month's  issue 
01  that  old  and  iamous  Free  Trade  peritxlical  makes  its 
appearance  without  containing  references  to  the  poli- 
tical and  economic  affairs  of  the  United  Kingdom  and 
the  British  Empire,  and  \cry  often  articles  of  great 
shrewdness  from  the  editor's  pen  are  published  in  it, 
articles  which  show  wide  and  continuous  reading  of 
English  journals.  In  the  April  number,  for  example, 
we  have  a  long  article  on  "the  minimum  wage  and 
British  ininers,"  from  M.  Guyot's  pen,  which  gives  a 
lucid,  and  on  the  whole,  a  fair  resume  of  events,  and 
describes  the  inception  and  progress  of  the  Minimum 
vvage  \i\U  which  has  now  become  law.  We  have  read 
the  article  with  no  small  interest,  and  although  unable 
to  agree  at  all  points  with  M.  Guyot,  cannot  fail  to 
recognise  his  shrewdness  and  insight.  Naturally  he 
docs  not  like  the  apparent  triumph  of  the  Labour  partv, 
or  the  Minimum  Wage  Act ;  sees  many  dangers  ahead, 
some  of  which  are  visible  to  people  here,  some  not. 
«ut  is  he  not  wrong  in  asserting  that  the  leaders  of  the 
miners  have  been  defied  or  scouted  bv  the  men  whom 
they  are  supposed  to  lead  ?  That  does  not  seem  to  be 
the  impression  prevalent  in  Labour  circles  here,  and 
cei  ainly  the  miners'  representatives  are  not  acting  as 
11  they  had  been  put  on  one  .side  by  their  constituents. 
n  is  quite  true  that  many  of  the  men  have  returned  to 
work  with  reluctance,  because  nothing  has  been  as  vet 
settled,  but  it  is_  highly  improbable  that  they  will  break 
out  again  in  defiance  of  their  leaders  or  of  prudent  con- 
siderations of  any  kind,  even  if  the  district  boards  now 
being  formed  should  not  at  all  points  satisfy  them. 

■«    ■Wcii-eoyer,  llf.    Guyot   takes  no  notice    of    the    real 
1^^"^^°^  -*"  Ihis  agitation   amongst  the  miners, ,  yiz. , 


the  Eight  Hours  Act  for  miners  which  was  passed  in 
1908.  That  lies  at  the  root  of  the  whole  mischief,  of 
the  outcry  about. bad  places  in  the  seams,  about  insuffi- 
ciency of  pay  and  unfair  division  of  profits.  Apart 
from  neglect  to  restrict  or  to  abolish  altogether  the 
'■  peaceful  picketing  "  form  of  brutality,  the  greatest 
mistake  the  Government  made  was  a  negative  one. 
They  had  the  opportunity  to  suspend  the  rigour  of  the 
mistaken  Eight  Hours  Act,  and  did  not  do  so.  Now 
the  chance  has  gone  by  and,  the  source  of  the  trouble 
being  as  active  as  ever,  miners  will  continue  to  be  dis- 
satisfied, though  no  general  strike  seems  again  pro- 
bable. It  does  not  follow  either  that  the  whole  of  the 
labour  organisations  throughout  the  kingdom  is  drift- 
ing into  a  condition  of  ptermanent  unrest,  not  to  say 
revolt.  We  do  not  think  it  is  likely  to  do  anything  of 
the  kind,  although  it  is  doubtless  certain  to  misread 
the  significance  of  the  Minimum  Wage  Enabling  Act, 
as  it  may  be  called,  and  to  demands  of  all  kinds  which 
may  not  be  granted.  The  end  will  have  to  be  genuine 
co-partnership. 


The  Calcutta  correspondent  of  the  Financial  Times 
tells  us  in  hjs  letter  of  March  28  last  that  the  Indian 
Finance  Minister,  Sir  Guy  Fleetwood  Wilson,  has  told 
the  Imperial  Council  that  the  Government  of  India  has 
submitted  a  proposal  to  the  Secretary  of  State  for  the 
minting  of  gold  in  India.  What  has  led  to  this  sudden 
turn  round  we  do  not  know.  Probably  enough  the 
latest  resolve  has  been  taken  owing  to  the  enormous 
absorption  of  gold  by  the  wealthy  among  the  people  of 
Indiii  during  the  kust  two  or  three  year«  of  loan-fed 
and  riijn-origiintitcd  prospeniify.  This  demand  for  godd 
seems  to  be  insatiable,  and  is  once  more  an  emphatic 
proof  that  the  natives  of  India  do  not  trust  us  enough 
or  rely  much  upon  the  permanence  of  our  rule.  If 
they  did  they  would  not  hoard  gold  as  they  do,  but 
utilise  it  in  the  development  of  India's  wealth.  There 
is,  however,  no  relation  whatever  between  the  absorp- 
tion and  hoarding  of  gold  by  the  few  rich  natives  of 
India  and  the  creation  of  a  gold  currency  to  be  put  into 
circulation  in  India.  Suppose  the  gold  minted  over 
there,  what  will  become  of  jt?  It  will  first  of  all  be 
handy  to  ship  to  London  when  the  sea.sons  and  the 
course  of  trade  prevent  the  Simla  Government,  as  we 
may  sti'l  call  it,  from  being  in  a  position  to  draw  gold 
bills  in  London  for  payment  by  the  treasuries  in  India. 
In  the  next  place,  it  will  be  hoarded  as  bars  are  now. 
(K)ld  cannot  be  put  into  general  circulation  in  India  be- 
cause the  average  means  of  at  least  ninety-nine  out  of 
every  hundred  people  within  India  docs  not  permit 
them  to  use  gold  coins.  To  most  of  them  a  silver  rupee 
is  a  very  large  sum  of  money  indeed  ;  so  it  follows  that 
gold  minted  in  India  must  disappear,  just  as  godd  im- 
ported to  hoard  does,  only  it  will  disappear  in  a  dif- 
ferent way,  at  greater  cost  to  the  Government.  Let  it 
be  once  more  repeated,  for  it  cannot  be  so  too  often — 
India  cannot  support  a  gold  currency,  because  the 
people  of  India  arc  in  the  main  excessively  poor,  and 
because  the  British  Government  of  India  and  all  that 
hangs  by  it,  have  placed  the  natives  of  the  Peninsula 
permanently,  enormously,  and  we  fear  .it  must  be 
added,  hopelessly  in  debt  to  the  overlord  power. 


In  the  year  ended  June  30  last  the  fortunes  of  the 
Great  Northern  Central  Railway  of  Colombia  did  not 
much  improve,  but  the  Colombian  Government  is  be- 
coming more  amenable  to  reason,  it  would  seem,  and 
future  prospects,  therefore,  look  better.  The  business 
has  suffered  from  the  prolonged  drought,  which  made 
the  navigation  of  the  River  Magdalena  difficult,  if  not 
impo.ssible,  but  the  little  bit  of  railway,  20  kilometres, 
which  was  opened  for  public  traffic  on  June  7,  1910,  has 
been  working  regularly,  although  earning  little  or 
nothing.  One  of  the  directors,  Mr.  j.  Fletcher  Toomer, 
has  been  out  in  Colomfljia,  struggling  to  come  to  an 
agreement  with  the  ^Government,  and  after  very  pro- 
tracted negotiations,  the  directors  have  reason  to  hope 
that  a  settlement  may  be  arrived  at  before  very  long. 
Apparently  ,thc  Government  had  paid  all  the  interest 
up  to  December  31  last  on  the  first  issue  of  bonds  for 
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;^i92,ooo  made  in  London  in  connection  with  the  first 
section  of  the  railway  above  mentioned,  but  so  far  has 
not  paid  the  arrears  of  guaranteed  interest  during  con- 
struction, amounting  to  ;^i8,8o4,  and  this  does  not 
Include  the  company's  claim  for  very  .heavy  damages 
on  account  of  losses  sustained  owing  to  the  long  and 
continued  hostile  attitude  adopted  by  the  Colombian 
Government  towards  the  company,  but  it  may  be  pru- 
dent not  to  insist  upon  claims  of  that  description.  The 
thing  is  to  get  the  enterprise  pushed  forward  and  into 
g^ood  working  order,  so  that  it  may  not  have  to  depend 
on  Government  aid.  We  fear,  however,  that  further 
cash  will  have  to  be  raised,  for  the  company  owes 
;^27,g6g  to  sundry  creditors,  and  its  cash  is  down  to 
little  more  than  ;^i,coo.  The  balance-sheet,  moreover, 
carries  waste  matter,  such  as  ;^24,o78,  representing 
expense  of  forming  the  company,  issue  of  mortgage 
"bonds,  &c.,  besides  ;^i,ooo,  cost  of  printing  bonds  not 
yet  issued.  Current  expenses,  moreover,  were  ;^i2,5i6 
last  year,  including  the  portion  of  debenture  interest 
charged  out  for  that  year. 


contractor,  however  powerful  and  widespread  its  hold 
over  the  oil  supplies  of  the  world  may  be.  Freedom 
and  competition  are  the  taxpayers'  safeguards. 


At  the  beginning  of  the  week  it  was  boldly  asserted 
that  an  agreement  for  the  purchase  of  the  City  of 
London  Electric  Lighting  Co.  by  the  City  Corporation 
was  on  the  point  of  being  signed,  if,  indeed,  the  signa- 
tures had  not  been  actually  appended.  The  circulation 
•of  this  pleasing  intelligence,  which  was  supposed  to 
make  City  Lights  ordinary  worth  anything  from  ;£2^ 
to  ;^27  per  share,  caused  another  violent  outburst  of 
speculative  buying,  and  the  price  rose  in  great  style  to 
about  £22,  the  preference  shares  doing  their  utmost 
to  keep  pace  with  the  others.  But  a  communication 
from  the  company  somewhat  damped  the  ardour  of  the 
Tsulls,  although  by  no  means  wholly  destroying  the  faith 
that  is  in  them.  The  secretary  wrote  to  the  papers  to 
say  that  no  communications  of  any  kind  relating  to 
purchase  had  passed  between  the  company  and  the  Cor- 
poration. The  company  had  not  approached  the  Cor- 
poration and  the  Corporation  had  not  addressed  the 
company.  The  wording  of  the  letter  was  quite  clear, 
and  there  could  be.  no  excuse  for  regarding  it  as  a 
diplomatic  denial.  Yet  apparently  a  good  many  opera- 
tors did  so  regard  it.  The  price  of  the  shares  dropped 
back,  but  only  a  couple  of  pounds,  which  is  not  much 
compared  with  the  recent  rise  of  about  a  dozen  points. 
Those  behind  the  speculative  movement  persist  in  be- 
lieving or  asserting,  which  is  not  nearly  the  same  thing, 
that  the  rise  is  fully  justified  by  some  contemplated 
action  by  someone.  Circumstances  may  yet  arise  to 
pull  them  through,  because  the  advance  in  the  price 
cannot  be  justified  by  any  ordinary  considerations,  how- 
ever much  the  company's  business  may  have  benefited 
from  the  action  of  the  coal  miners  in  making  us  realise 
that  the  less  we  are  directly  dependent  upon  coal  the 
better  for  us. 


Very  disappointing  results  continue  to  be  displayed 
by  the  Benoni  Consolidated.  Milling  commenced  in 
.November  last,  and  the  record  has  been  one  of  con- 
tinuous loss.  In  January  there  was  a  deficit  of  ;^2,649, 
buit  by  tihe  following  month  thi«  had  been  reduced  to 
;^8,  and  it  was  hoped  that  better  things  might  be  anti- 
cipated. But  for  March  the  loss  was  increased  to  £2^, 
and  it  was  quite  obvious  something  was  amiss.  All 
along  there  has  been  trouble  with  the  slimes  plant,  and 
shareholders  are  now  informed  that  money  must  be 
spent  on  putting  it  straight.  The  position  of  the  mine 
itself  is  declared  to  be  right  enough,  and  the  ore  sent 
to  the  mill  is  in  accordance  with  the  assay  value,  but 
the  cyanide  extraction  is  apparently  all  wrong.  It  is 
estimated  that  since  the  commencement  of  crushing 
gold  to  the  value  of  ^86,338  should  have  been  re- 
covered, as  against  the  amount  of  ;£'64,76i  actually 
won,  meaning  a  deficit  of  £21,577-  Against  this  has 
to  be  set  the  fact  that  38,000  tons  of  slime  remain  un- 
treated, the  value  being  1.4  dwts.,  the  greater  part  of 
which  will  eventually  be  recovered.  Even  so,  there  is 
a  considerable  amount  of  gold  to  be  accounted  for,  and 
the  directors  thought  it  wise  to  consult  Mr.  Bosqui, 
consulting  metallurgist  of  Rand  Mines,  Ltd.  His  re- 
port and  recommendations  will  be  completed  imme- 
diately. Meanwhile  it  is  clear  that  the  cyanide  plant 
is  unable  to  treat  the  residues  from  the  monthly  crush- 
ing of  20,000  tons,  and  the  directors  have  decided  to 
limit  crushing  to  12,000  tons  per  month.  On  this 
basis,  the  manager  hopes  to  pay  current  expenses,  in- 
cluding replacement  of  ore  stoped,  and  to  avoid  dislo- 
cating the  labour  force,  a  very  important  consideration, 
until  arrangements  are  made  to  raise  the  funds  for 
carryiing  ooit  the  necessary  alterations  and  additions  to 
the  cyanide  plant. 


Nor  is  this  the  only  denial  of  startling  rumour.  Shell 
Transport  shares  have  been  one  of  the  big  speculative 
counters  of  the  last  two  or  three  weeks,  and  the  market 
tipster  ever  has  a  plausible  tale  ready  for  the  consump- 
tion of  those  willing  to  swallow.  And  care  is  taken  to 
see  that  the  story  is  one  that  may  easily  be  true.  Current 
■events  and  probabilities  are  brought  skilfully  to  work, 
and  there  was  nothing  highly  improbable  in  the  state- 
ment that  the  Admiralty  was  negotiating  with  the 
Shell  Co.  for  the  supply  of  a  big  quantity  of  oil — say,  a 
million  tons  a  year.  On  the  strength  of  this  and  other 
items  of  a  favourable  character  the  shares  were  worked 
up  to  nearly  £6,  but  the  Admiralty  yarn  was  officially 
■exploded  in  the  Times  on  Tuesday  morning,  and 
vigorous  profit-taking  was  the  immediate  result.  The 
Shell  Co.  supplies  the  Admiralty  from  time  to  time,  but 
there  is  no  question  of  a  binding  contract,  each  deal 
being  regulated  by  ordinary  considerations  of  price  and 
the  suitability  of  the  oil.  The  use  of  oil  fuel  in  the 
4iavy  is  likely  to  go  on  increasing,  and  in  times  to  come 
•it  may  easily  supplant  coal  entirely  as  the  motive  power 
tof  the  fleet,  but  there  should  be  no  doubt  that  the  Ad- 
miralty will  always  hold  itself  free  to  buy  where  and 
how    it   Hkes,    and   not    commit    itself    to    any    single 


The  Foundering  of  the   "Titanic." 

Gradually  the  full  horror  of  it  has  come  to  be  kno^v^. 
At  first  we  could  nourish  the  hope  that  though  the  great 
ship  mi{?ht  be  a  total  wreck  the  lives  of  all  on  board 
might  be  saved.  The  representatives  of  the  United 
States  shipping  combine  which  owns  the  White  Star 
boats  were  almost  defiantly  confident  in  their  assurance 
that  the  broken  hull  could  not  sink.  Within  a  few 
hours  the  news  leaked  through  that  this  unsinkable 
boat  had  gone  to  the  bottom — had  disappeared  in  an  ice- 
cold  ocean  nigh  two  miles  deep.  Thus  the  horror  grew, 
but  even  when  we  knew  that  the  f)alace  of  luxury  had 
foundered  it  was  possible  to  cling  to  the  hope  that  all  on 
board  had  been  saved.  Thanks  to  the  beneficent  inven- 
tion of  Signor  Marconi,  the  wounded-to-death  Titanic  was 
able  ere  she  sank  to  sweep  the  ocean  with  her  calls  for 
help,  and  vessel  upon  vessel  responded  to  the  messages 
of  distress  by  altering  their  courses  to  hurry  to  her 
assistance.  In  the  four  hours  or  so  that  passed  before 
the  broken  hull  went  down  there  was  a  chance  of  deliver- 
ance— a  chance  too  limited — but  still  we  could  cling  to 
hope,  for  there  was  ample  time  to  load  and  launch  the 
lifeboats  and  to  row  them  clear  of  the  wreck.  "  The 
hastening  rescuers  will  soon  pick  up  the  boats,"  we  said, 
before  it  took  the  final  plunge,  and  when  the  news  came 
that  700  to  800  or  more  of  the  Titanic's  human  freight 
had  been  taken  on  board  the  Carpathia,  we  tried  to  com- 
fort each  other  by  saying,  "  Ah,  the  other  steamers  will 
no  doubt  have  picked  up  the  rest." 

But  they  did  not,  because  they  could  not.  There 
were  no  other  boat-loads  to  be  saved.  The  designers 
and  builders  of  the  TitaHtc  had.  like  the  builders  of 
Babel,  set  Heaven  at  defiance, and  in  the  sevenfold  refined 
cruelty  of  their  subservience  to  the  ostentatiously  vulgar 
requirements  of  the  deliased  rich  had  spent  all  their  inge- 
nuity, all  their  science,  all  their  mechanical  skill  in  devising 
the  ship,  in  filling  it  with  splendours  until  it  became  a 
world's  wonder,  but  gave  never  a  thought  to  the  safety 
of  those  who  might  be  aboard.  "  We  know  we  have  a 
ship  that  cannot  sink,"  they  said  with  Yankee  assur- 
ance and  millionaire   indifference   to   human   life,  and 
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when  sink  she  did  on  her  maiden  voyage  there  was  not 
accommodation  enough  in  her  lifeboat  equipment  to 
recue  from  speedy  death  one-third  of  the  human  freight 
she  was  constructed  to  hold.  Therefore,  assuming  that 
she  carried  2,358  human  beings  in  all,  and  that  only  705 
were  picked  up  by  the  Carpathia,  some  1,653  of  her  pas- 
sengers and  crew  had  to  resign  themselves  to  die  after 
despatching  as  many  of  the  women  and  children  as  the 
available  boats  could  hold.  Whatever  their  lives  may 
have  been,  whatever  their  poverty  or  wealth,  these  men 
and  women  left  behind  redeemed  and  ennobled 
humanity  by  their  heroic  death.  In  all  the  annals  of 
man's  life  on  earth  there  is  no  record  of  a  nobler  self- 
abnegation.  The  mind  dwells  on  the  last  hour  of  these 
hope-bereft  people  with  a  kind  of  exultation,  so  grandly 
did  they  die ;  but  there  is  naught  else  in  all  the  story  to 
console. 

But  are  the  White  Star,  the  Oceanic,  the  Yankee- 
owned,  though  British-registered,  company  and  its  ship 
builders  alone  guilty  ?  Ah,  no,  they  share  the  guilt  with 
the  Board  of  Trade.  The  guilt  of  the  owning  com- 
panies and  the  builders  is  the  outcome  of  the  perfectly 
selfish  cruelty  characteristic  of  the  age  of  millionaires, 
and  the  guilt  of  the  Government  Department  springs 
from  bureaucratic  insouciance,  the  indifference  of  the 
"  I-am-sure-of-my-living-therefore-why-bother  "  class  of 
mind.  Primarily,  the  crime  lies  at  the  door  of  the 
Ministry  itself,  but  how  could  any  Ministry  be  expected 
to  attend  to  anything  so  paltry  as  the  number  and 
capacity  of  boats  on  a  steamer  when  it  has  constitutions 
to  evolve,  new  nations  to  call  into  being,  continents 
peopled  with  "  savages  ''  to  develop,  and  a  Delhi  Durbar 
to  organise  ?  Governments  cannot  be  directly  punished 
for  a  crime  like  that  involved  in  the  loss  of  life  on  the 
sunk  Titanic  any  more  than  company  boards,  but  they 
can  be  made  to  understand  that  should-  they  remain 
supine  after  the  warning  conveyed  by  a  calamity  so 
terrible  they  will  not  be  Governments  long.  At  the 
same  time,  rash  haste  now  may  do  unnecessary  harm. 
Suffering  as  they  do  in  the  United  States — all  sympathy 
with  the  people  of  the  Republic  in  their  sorrow — there 
may  be  a  disposition  in  Congress  to  enact  rigorous  laws 
which  would  be  hurtful  to  shipping  and  ineffective  as 
safeguards  to  human  life.  On  the  other  hand,  the  feel- 
ing here  may  soon  dissipate  without  compelling  the 
Government  to  act.  Happily,  the  interests  of  the  two 
nations  are  one  in  this  sorrowful  business,  and  the  two 
Administrations  should  consult  together  so  as  to  arrange 
harmonious  action   in  administration  or  in  law  making. 

It  is  not  within  the  province  of  any  Government  to 
enact  effective  laws  regulating  the  size  and  speed  of 
ships,  but  it  is  open  to  all  Governments  to  say,  "  No 
ship  shall  henceforth  carry  more  human  beings  than  it 
possesses  lifeboat  accommodation  for  in  the  event  of 
shipwreck."  Also  after  due,  say  twelve  months',  notice, 
it  should  be  in  the  power  of  the  Governments  to  stop  the 
running  of  any  vessel  which  has  failed  in  this  respect  to 
comply  with  the  law,  be  that  vessel  a  Maurctania  or  an 
Olympic.  How  the  additional  boat  accommodation  is  to 
be  provided  it  is  not  the  business  of  an  Administration 
to  indicate;  all  it  has  to  do  is  to  insist  that  human  life 
shall  be  adequately  protected  from  the  surprises 
of  the  deep.  No  doubt,  some  hardship  and  con- 
siderable expense  will  be  inflicted  on  the  owners 
of  the  gigantic  ocean  racers  already  in  existence 
by  making  them  conform  to  the  law  ;  but  they  should  be 
able  and  willing  to  pay  cheerfully,  because  if  they  do  not 
passengers  will  forsake  their  steamers.  Self-interest, 
indeed,  might  effect  the  reforms  required,  only  that 
memories  are  so  short  and  the  demands  of  the  over- 
wealthy  so  insatiable.  Therefore,  the  law  must  be 
altered  and  compulsion  applied.  Then  inventiveness 
will  set  to  work  and  design  salvage  facilities  much 
superior  to  the  antiquated  rowboats  with  which  the  pas- 
senger has  hitherto  been  content.  Nothing  but  in- 
difference to,  or  insolent  defiance  of,  danger  need  have 
prevented  all  these  leviathans  of  the  Atlantic  from  carry- 
ing powerful  and  capacious  motor  launches  ready  for  use 
at  a  moment's  notice,  and  capable  of  embarking  every 
soul  on  board  when  danger  arose.  Four  or  even  eight 
such  oil-engined  lifeboats  might  have  been  carried  by 


the  Titanic  with  little  or  no  more  inconvenience  to  her 
passengers  and  crew  than  the  20  rowboats  she  did  carry. 
Perhaps  there  might  not  then  have  been  room  for  a 
Ritz  restaurant  to  provide  meals  at  ^20  a  head,  or  tennis 
and  racquets  might  ha\e  had  to  be  done  without  for  a 
few  days,  but  otherwise  the  luxury  need  not  have  been 
interfered  with. 


Tur'kish   Trade. 

Many  symptoms  are  indicated  in  Mr.  Consul 
Waugh's  report  on  the  trade  of  Constantinople  and 
district  for  1910-11,  that  the  empire  of  the  Turk  might 
again  be  one  of  the  most  prosperous  regions  on  the 
face  of  the  earth  if  the  untamable  Turk  himself 
could  be  got  rid  of  as  overlord.  Even  as  it  is,  there 
is  progress,  thanks  to  the  foreigner  and  the  foreign 
bailiffs.  Slowly,  but'  with  good  results,  the  empire  is 
being  opened  up,  and  were  the  people  sure  of  order 
and  peace  the  wealth  that  would  spring  from  the  soJr 
is  incalculable,  and  the  enterprises  which  might  be 
initiated  and  brought  to  a  state  of  prosperity  look, 
numerous  enough  to  dazzle  the  world.  B\'  the  wa^',  we- 
hardly  seem  to  be  getting  our  fair  share  in  the  enter- 
prises that  some  people  abroad  are  even  now  bold 
enough  to  enter  upon,  notwithstanding  the  plunderers'' 
misrule  and  savage  cruelty  of  the  Turk.  A  French' 
group,  for  example,  has  undertaken  to  construct  9,312 
kilometres  of  road,  both  in  European  Turkey  and  in 
.^sia  Minor.  As  originally  designed,  the  work  was  to 
be  completed  by  the  end  of  the  current  year,  and  was 
to  cost  about  ;£i'2,ooo,ooo,  which  was,  of  course,  to  be- 
borrowed;  but  the  mileage  and  the  cost  were  both, 
under-estimated,  and  it  is  now  said  that  these  roads- 
will  cost  ;^io,ooo,ooo.  .\  British  firm  tendered  for  a. 
portion  of  the  contract,  but  was  unsuccessful.  On- 
the  other  hand,  a  German  group  secured  a  contract 
for  building  and  repairing  roads  of  a  total  length  of 
1,352  kilometres.  In  the  matter  of  railways  likewise 
we  are  doing  singularly  little,  although  there  is  a  great 
deal  to  be  done.  The  Bagdad  Railway  is  in  the 
hands  of  the  Deutsche  Bank,  whose  modified  contract- 
is  outlined  by  Mr.  Waugh.  It  emphasises  the  fact 
that  Western  Asia  Minor  tends  to  fall  completely 
under  the  control  of  the  German  Empire.  Under  the 
modified  concession  for  the  Bagdad  Railway,  the  con- 
tractors, the  Deutsche  Bank,  that  is,  and  its  asso- 
ciates, renounce  the  right  to  build  beyond  Bagdad 
on  condition  that  if  the  railway  is  extended  from  that 
city  to  Persian  Gulf,  the  German  Bagdad  Railway 
Company  is  to  have  as  big  a  share  in  the  extension 
as  that  held  by  any  one  non-Ottoman  nationality. 
This  is  how  we  are  being  paid  out  for  pig-headedly 
resisting  or  refusing  to  share  in  this  beneficent  de- 
velopment. But  the  Deutsche  Bank  has  got  more 
than  the  equivalent  for  its  carefully  hedged  renuncia- 
tion Persian  Gulf  way,  since  it  has  obtained  the  right 
to  build  a  branch  line  from  a  point  near  Osmanieh  to 
Alexandretta,  and  to  build  a  port  there  on  practically 
the  same  conditions  as  at  Haidar  Pasha  where  the 
Anatolian  section  of  the  Bagdad  line  ends.  Thus 
the  branches  going  north-west  and  south-west  in- 
clude the  fertile  Western  portion  of  Asia  Minor  within 
what,  in  the  slang  of  the  diplomatists,  may  be  called 
the  German  "sphere  of  influence." 

What  can  Turkey  do  should  it  come  to  the  front 
as  a  producer?  It  can  grow  abundant  corn  of  various 
kinds,  produce  coal  and  iron,  grow  tobacco,  raise 
cattle,  sheep,  goats,  and  dress  and  tan  the  hides 
thereof,  and  it  can  supply  fruits  in  great  variety. 
Manufactuning  lindustnies  of  numerous  kinds  already 
exist  in  a  rudimentary  fashion,  and  are  capable  of  in- 
definite development.  There  is  a  glass  factory  on  the 
Golden  Horn  belongiin.g  to  tihe  Civil  Last  Department 
and  now  worked  under  British  management.  It  em- 
ploys 250  hands  and  turns  out  about  ^2,000  worth  of 
glass  bottles,  &c.,  per  month;  and  also  an  indepen- 
dent glass  factory  which  employs  350  hands  and  pro- 
duces about  ;^3,ooo  worth  of  glass  monthly.  .\.  soap 
manufacturing  company  has  been  started  under 
British  management,  and  also  a  brick  and  tile  factory. 
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Cement  factories,  too,  have  been  founded  with  local 
capital,  and  the  Government  has  established  cloth  mills 
equipped  with  new  machinery  to  manufacture  khaki 
woollen  cloth  for  the  army.  That  may  not  count  for 
much,  but  there  are  several  other  beginnings  to  be 
noted  as  well,  and  the  germ  of  large  developments  may 
iie  even  in  this  Government  enterprise  as  well  as  in 
the  woollen  yarn  spinning  mill  belonging  to  the 
Oriental  Carpet  Manufacturers'  Company,  although  it 
only  employs  150  hands  and  produces  no  more  than 
2,750,000  lbs.  of  woollen  yarn  per  annum.  Peace, 
order  and  a  reasonable  degree  of  honesty  are  all  that 
the  people  require.  As  yet  Turkey  has  little,  except 
perhaps  a  few  carpets,  in  the  way  of  manufactures  to 
•export,  and  the  English  paper  mill  that  Abdul 
Hamad  practically  confiscatcd—Tlie  or  Jiis  eunuchs 
— ^has  never  got  started  ;  biit  even  as  an  agricul- 
tural and  pastoral  country  the  capaciitnes  are  im- 
mcasurahly  great.  As  Mr.  Waugih  says,  "the  develop- 
ment of  trade  with  Turkey  depends  largely  on  the 
presence  in  Constantinople  and  other  large  towns  of 
robust  national  business  communities,"  and  he  notes 
with  satisfaction  the  increase  of  "  British  males  of 
full  age"  registered  at  the  British  Consulate  as  resi- 
dents in  Turkey.  The  British  community,  he  says, 
is  steadily  increasing  in  numbers,  and  the  number 
of  offices  opened  in  Constantinople  by  firms  at  home 
Tias  also  increased  during  the  last  two  or  three  years. 
A  setback  may  have  been  given  to  this  immigration 
'by  the  Tripoli  war,  at  any  rate  from  Italy,  and  the 
Italian  trade  with  Turkey,  which  was  large,  increasing 
and  profitable,  is  for  the  time  being  almost  at  a  stand- 
■still ;  but  that  may  be  to  the  temporary  advantage  of 
■other  nationalities,  and  Turkey  cannot  go  on  fighting 
very  much  longer  even  with  the  help  of  the  Western 
usurer  and  French,  German  or  British  gun  and 
ammunition  makers.  Her  war  budget  is  killing  her, 
absorbing  as  it  does  one-third  of  the  total  available 
revenue  in  time  of  peace.  What  it  does  in  war  time 
we  may  never  know. 


London    Trust    Co.,    Ltd. 

In  its  year  ended  March  31  last  this  old  trust  com- 
pany— it  was  founded  in  1889 — gathered  a  nett  profit 
of  ;^39'474  or  ^51625  more  than  that  of  the  previous 
year,  after  paying  interest  and  working  expenses. 
Adding  inr  the  ^6,411  brought  forward,  there  was 
.;^45i885,  available  for  dividends  and  other  purposes, 
an  increase  of  jQ7,ioj.  Out  of  this  ;^6,ooo  has  been 
placed  to  the  reserve,  and  the  usual  5  per  cent,  divi- 
dend bestowed  on  holders  of  the  deferred  stock.  From 
the  balance  of  ;£^i3,5i8  remaining  an  additional  ;^4,ooo 
is  carried  to  reserve,  and  even  then  the  final  balance  of 
^£■9,518  left  to  carry  forward  is  ;^3,io7  bigger  than 
that  of  twelve  months  back.  On  the  sales  profit  and 
loss  account  there  was  a  nett  gain  of  ;^47,i94  on  the 
year's  transactions,  an  increase  of  ;£^2,869,  and 
;^23,ig4.  of  this  or  ;^io,793  less  than  a  year  ago  was 
applied  in  writing  down  the  cost  of  certain  securities, 
leaving  ;^24,ooo  to  be  carried  to  the  reserve,  which  is 
in  these  various  ways  raised  by  ;£r34,ooo  to  a  total  of 
;^84,ooo.  The  directors  say  that  in  reviewing  the 
position  of  certain  of  the  securities  they  consider  it 
desirable  to  again  apply  the  income  received  on  some 
of  the  holdings  in  reduction  of  the  book  cost.  Are  we 
to  infer  from  this  that  the  provisions  just  mentioned 
were  insufficient?  It  does  not  seem  to  matter  much 
what  view  is  taken,  because  the  directors  go  on  to  say 
that  the  result  of  the  valuation  at  March  31  shows  a 
substantial  surplus  after  allowing  for  the  capital  of 
the  company  and  the  amount  standing  to  the  credit  of 
the  reserve.  As  recently  as  1907  the  capital  of  the 
trust  was  cut  in  half  by  writing  off  50  per  cent,  from 
both  the  preferred  and  deferred  stocks,  thus  reducing 
the  total  to  ;^5oo,ooo,  of  which  ;£;'3oo,oc)o  is  preferred 
and  ;^2oo,ooo  deferred.  The  trust  has  also  issued 
;^85o,ooo  of  4  per  cent,  delxnture  stcxk,  of  which 
/;'8jfi,i49  is  outstanding  and  ;£."ii  1,707  of  T,h  per  cent, 
•debenture  stock.  Its  debt  thus  exceeded  its  share 
capital  by  ;^338,ooo,  and  that  is  not  a  strong  position 
"to  occupy. 


Perhaps  for  this  reason,  and  also  no  doubt  in  order 
to  enlarge  tha  scope  of  the  business,  it  is  now  proposed 
by  a  Bill  promoted  in  the  present  session  of  Parliament 
to  more  than  double  the  original  capital,  as  it  stood 
before  being  written  down,  raising  it  to  ;£,'i, 250,000,  of 
which  ;£,'63o,ooo  will  be  5  per  cent,  cumulative  pre- 
ferred and  the  remaining  _;^620,ooo  deferred  stock. 
All  this  new  capital  is  not  to  be  issued  at  once,  but  as 
opportunity  may  arise.  Power  is  sought,  in  other 
words,  to  issue  60,000  shares  of  ;£'io  each,  to  be  con- 
verted when  fuJly  paid  into  ^180,000  5  per  cent,  cumu- 
lative preferred  stock  with  priority  as  to  capital  and 
;^42o,ooo  in  deferred  stock.  .At  the  same  time  the 
existing  preferred  stock  is  to  be  converted — ;^'3oo,ooo 
6  per  cent,  stock  into  _;^"45o,ooo  new  5  per  cent,  stock. 
Under  tihe  present  constitution  the  preferred  stock  is 
restricted  to  a  6  per  cent,  dividend  untiil  the  reserve,  now 
^84,000,  has  been  brought  up  to  ;^ioo,ooo,  or  such 
larger  sum  as  the  board  may  determine.  After  that 
goal  has  been  reached,  the  preferred  stock  is  entitled  to 
a  further  non-cumulative  dividend  of  2  per  cent,  out  of 
surplus  profits  after  the  deferred  stock  has  received  5 
per  cent.,  whereas  under  the  proposed  scheme  the  divi- 
dend on  the  new  preferred  stock  into  which  the  old  is  to 
be  converted  will  be  a  fixed  5  per  cent.,  but  on  the  old 
stock  as  converted  the  return  will  be  equivalent  to  /i 
per  cent.  The  directors  think  that  the  change  will 
improve  the  market  value  of  the  security,  and  they 
are  probably  right  on  that  point,  for  not  only  will  the 
higher  dividend  on  the  old  portion  of  the  stock,  to 
which  50  per  cent,  nominal  is  to  be  added,  enhance  its 
value,  but  the  further  issue  of  deferred  stock  will  add 
to  the  security  of  the  entire  stock,  new  and  old. 

As  excuse  for  issuing  the  new  deferred  stock,  it  is 
pointed  out  that  the  revenue  has  risen  by  more  than 
^'10,000  during  the  past  four  years,  and  that  the  assets 
of  the  company  now  exceed  the  liabilities  by  consider- 
ably more  than  the  amount  necessary  to  cover  the 
additional  stock  to  be  issued  to  the  preferred  stock- 
holders on  the  conversion.  Moreover,  if  the  new  Bill 
is  endorsed  at  the  special  meeting  to  be  called  for  the 
purpose,  the  deferred  stock  will  no  longer  have  to 
share  with  the  preferred  in  an  excess  of  nett  revenue 
over  the  5  per  cent,  minimum  of  the  existing  partner- 
ship. There  is  thus  good  excuse  for  the  change  now 
proposed,  and  if  the  fresh  money  obtained  is  invested 
with  judgment  the  revenue  ensuing  should  be  quite 
sufficient  to  at  least  maintain  the  5  per  cent,  distribu- 
tion on  the  deferred  stock  with  something  over  to  add 
to  the  reserve.  The  weak  pyoint  of  the  Trust  at  jwesent  is 
the  smallness  of  its  reserve.  It  was  only  ;£r5o,ooo  a  year 
ago,  and  is  now  no  more  than  ;^84,ooo  after  the  liberal- 
looking  addition  out  of  the  past  year's  profits.  Conse- 
quently, however  much  the  income  may  expand,  it  will 
be  well  to  keep  dividends  low  until  the  reserve  is  much 
larger,  especially  now  that  the  deferred  stock  is  to  be 
increased  to  ;^45o,ooo.  From  the  balance-sheet  we  see 
that  investments  in  stocks  and  shares  have  increased 
last  year  by  ;^33,<'2fi  to  ;^i,589,643,  and  the  money  is 
certainly  very  widely  distributed,  which  is  always  a 
great  element  of  safety.  There  are  bad  eggs  in  the 
basket  unquestionably,  such  as  the  preferred  and  de- 
ferred st<x-ks  of  Watney,  Combe,  Reid  and  Co.  and 
securities  of  some  other  breweries,  but,  on  the  whole, 
there  does  not  seem  much  to  object  to  in  the  exhibit  at 
the  end  of  the  report,  provided  writing  down  and  writ- 
ing off  continues  to  be  persevered  in. 


A  branch  ol  the  National  Bank  of  South  Africa,  Ltd.,  has 
been  opened   at   Treurfontein,   Trar.svaal. 

The  General  Hydraulic  Power  Co.,  Ltd.— Receipts  for  quarter 
ending  March  31,  1911,  ^33,864 ;  1912,  ;(f35,3io;  increase, 
A  1.446. 

The  official  receiver  arid  liquidator  of  the  Bank  of  Egypt, 
Ltd.,  announces  that  it  is  proposed  to  make  a  second  payment 
of  2s.  in  the  £  (equal  to  10  per  cent,  of  face  value)  in  further 
redemption  of  the  loan  certificates  on  the  joth  inst.  Loan 
certificates  which  have  been  transferred  must  be  lodged  forth- 
with with  the  special  manager,  Kgypt  House.  New  Broad 
Street,  E.C.,  so  that  such  transfers  can  be  registered  before  the 
above  payment  is  made,  and  all  loan  certificates  must  be  lodged 
for  endorsement  on  or  before  the  ajrd  inst.  Interest  on  the 
amount  now  being  paid  will  cease  on  the  30th  inst.  MX  interest 
on  the  loan  certificates  will  be  adjusted  and  paid  on  the  final 
redemption  thereof. 
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Rand  Mines. 

The  report  of  Rand  Mines,  Ltd.,  comes  along  earlier 
this  year  than  usual,  and  will  from  now  on  always  be 
available  about  this  time  because  of  the  new  order  of 
things   under  which  shareholders  in  this   country    are 
to  get  an  insight  into  the  result  of  the  year's  opera- 
tions before  they  are  asked  to  give  proxies  to  facilitate 
the  passage  of  the  directors'  report  and  accounts.     A 
great  deal    happened     in     the     twelve    months  ended 
December  31  last,  and  the  statement  now  before  us  is 
certainly   an   interesting   document.     The    chief  event 
was  the  acquisition   of  immense    South   .African  share 
holdings  from  the  firm  of  Messrs.  Wernher,   Beit  and 
Co.     We  went  so  fully  into  the  matter  at  the  time  that 
no  further  reference  to  the  actual  transaction  is  neces- 
sary, but  it  is  very  instructive  to  study  the  result  of  the 
deal  on  the  fortunes  of  the  company.'     It  increases  by 
three  the  number  of  dividend-yielding  shares  now  held, 
and  also  increases  to  a  very  substantial  extent  many  of 
the  holdings  already  possessed.       The  newcomers  are 
the  New  Modderfontem,   the   East   Rand  Proprietary, 
and  the  Main  Reef  West.     These  are  dividend  payers, 
and   the   dividend  payers  in  which   the   company's  in- 
terest has   been    .increased   are  the   Geldenhuis    Deep, 
Nourse  Mines,  Village  Deep,  Crown  Mines,  and  Dur- 
ban Roodepoort  Deep.     The  holding  in  the  Wolhuter 
Gold    Mines   has  been  considerably  reduced.        These 
items  do  not  exhaust  the  list  of  shares  taken  over  from 
the  Wernher  Beit  people ;  there  are  also  numerous  non- 
dividend  payers,   such   as  Jupiter,     Boovsens     Estate, 
South  Deeps,  Turffontein   Estate,   City  Deep,  Modder- 
fontein    B,    Bantjes,    and    Government    Gold    Mining 
Areas.     The  company  also  acquired   some   shares   for 
cash,  including  General  Estates  and  Pretoria  Portland 
Cement,    in  addition  to    a   moderate    amount  of  East 
Rand    debentures.     All  told    there   were   15   dividend- 
paying  interests  which  contributed  to  the  revenue  dur- 
ing  191 1    as    compared    with    10  in   the    preceding   12 
months,  and  it  is  disappointing  to  find  that  the  amount 
received  showed   a  falling  off  of  about  ;^5,ooo.  '  The 
Ferreira  Deep  and  Crown  Mines  each  paid  10  per  cent, 
less,  Geldenhuis  Deep  dropped  5  percent.,  and  Nourse 
Mines    and    Durban    Roodepoort    Deep   2^   per  cent., 
against  which  can  be  placed  an  increase  of  5  per  cent, 
in   the  Wolhuter   distribution,    the    company,    by    the 
way,  in  which  such  a  large  amount  of  shares'  was'  sold. 
Dividend  income  was  ;^i,o25,273,  and  from  all  sources 
the      total     was     ;^i,i5i,333      as      compared      with 
^ 1, 161,223  in  the  previous  12  months.     The  profit  on 
share  realisation  was  ;^59,7oo,  a  considerable  increase 
compared  with  the  previous  year,  but  eloquent  of  the 
market  stagnation  existing  during  the  year.      In  1909 
the  revenue  derived  from  this  source  was  little  short  of 
;^90o,ooo.     The  unappropriated  balance  from  last  ac- 
count  was  ^1,006,398,   and  the    nett    profit    for    the 
period  under  review,  after  providing  administration  ex- 
penses,   &c.,   was    ;^i, 117,806,     making     a     total    of 
;^2, 123,806.     The  amount    appropriated    from  profits 
for   increasing  investments    was     ;^27i,866,    and  the 
directors  repeat  the   two   dividends  of    no   per   cent, 
paid    for   1910,    but  the    sum     involved    is    larger    by 
;^i42,63i    because  of  the  additional  capital  issued   to 
pay  for   the  big  share  interests   acquired.       Thus  the 
dividends  distributed  somewhat  exceeded  the  earnings, 
and  the  balance  carried  forward  drops  to  ;^682,643. 

Now  let  us  look  at  the  balance-sheet.  The  first 
thing  to  be  noted  is  the  increase  in  the  issued  capital 
from  ^^466,666  to  ;^53i,499.  Part  of  the  shares  given 
in  exchange  for  fresh  interests  were  issued  at  £7  17s. 
and  part  at  £7  19s.  6d.,  and  the  resulting  premium 
comes  to  ;^2,o6i,74o  on  the  259,330  shares  handed 
over.  But  this  amount  is  imrnediately  expunged  from 
the  T)alance-sheet  by  writing  it  off  the'  assets  acquired, 
which  incidentally  provides  for  any  depreciation  that 
has  taken  place  in  the  shares  absorbed,  and  adds  enor- 
mously to  the  nominal  strength  of  the  companv,  as  the 
immense  amount  of  fresh  stuff  now  possessed  is  held 
up  at  a.  comparatively  trifling  amount — in  fact,  the 
actual  increase  in  the  share  capital,  ;^64,8o3.  Shares 
and  debentures  held  now  appear  at  ;i^3,8i5,623  as  com- 
pared with  ;^3, 478,924,  but  in  oonsfdering  the  differ- 
ence account  must  be  taken  of  the  considerable  appro- 


priation from  profits  already  mentioned.  Claims, 
mynpachts,  and  water  rights  remain  as  ^before,  but  the 
balance-sheet  value  has  been  increased  from  ;^3 1,952 
to  £3(^1^07 y  possibly  because  some  work  has  been 
carried  out  on  part  of  the  property.  Freehold  farm 
properties  show  a  small  reduction  to  £14,5?^,  and 
freehold  and  leasehold  house  properties  are  also  lower 
at  ;^23,6oo.  Reservoirs  and  pumping  plants  remain 
St  ;^i72,8i2,  and  the  value  of  these  reservoirs  was 
amply  demonstrated  during  the  drought  at  the  end  of 
last  year  and  beginning  of  this.  The  quantity  of 
water  supplied  to  the  mines  and  other  consumers  was 
827,659,000  gallons,  an  increase  of  151,459,000  gallons 
compared  with  the  previous  year,  meaning  an  extra 
£7y05°  of  profit  at  ;J^25,434.  At  the  end  of  the  year 
the  company  had  883,264,000  gallons  of  water  stored. 
On  December  31  last  the  liquid  assets  amounted  to 
;^682,643  against  ;£,"i, 006,398  at  the  close  of  1910. 
The  company  jointly  with  the  Central  Mining  and  In- 
vestment has  advanced  money  to  the  Crown  Mines,  the 
amount  due  to  Rand  Mines  alone  at  the  end  of  the 
year  being  ;^i 66,673.  Advances  have  also  been 
made  to  the  Durban  Roodepoort  Deep  and  the  Co- 
operative Exchange  Yard,  Ltd.  What  is  the  latter 
concern?  Before  the  end  of  the  present  year  is 
reached  we  shall  expect  to  find  the  East  Rand  Proprie- 
tary among  the  company's  creditors.  No  South  .Afri- 
can mining  report  would  be  considered  complete  with- 
out a  reference  to  the  shortage  of  native  labour,  and 
we  are  assured  that  last  year's  results  would  have 
been  much  better  if  more  natives  had  consented  to 
work  in  the  mines.  Disappointment  has  also  been 
caused  by  the  inability  of  the  Rand  Mines  Power  Supply 
Company  to  meet  the  calls  upon  it,  but  it  is  anticipated 
that  further  power  will  be  available  from  the 
Vereeniging  power  station  by  about  August  next,  and 
that  before  the  close  of  the  year  the  full  requirements 
of  the  mining  companies  will  be  met. 


Babcock  and  Wilcox,  Ltd. 

This  prosperous  company's  report  for  the  year  ended 
December  31  last  shows  a  nett  profit  of  ;^379,224,  or 
;^i6,846  more  than  that  of  the  previous  year.'  The 
balance  of  ;^68,643  brought  forward  was  also  ;^5,56o 
up,  so  that  there  was  in  all  ^£^447, 867  or  ;£,"22,424  more 
available  for  distribution.  Out  of  this  the  directors 
make  up  the  dividend  on  the  ordinary  shares  to  28  per 
cent,  for  the  year  by  increasing  the  interim  distribution 
and  again  giving  a  bonus  of  8  per  cent.,  the  whole  being 
distrilsuted  tax  free.  A  year  ago  the  dividend  and 
bonus  were  made  up  to  26  per  cent.,  and  two  years  ago 
to  24  per  cent.  Then  ;^i 30,000  is  added  to  the  reserve 
fund  against  ;^ioo,ooo  to  that  fund,  and  ;£'25,oc)o  to 
the  dividend  equalisation  fund  a  year  ago,  while  the 
staff  pension  fund  again  gets  ;^io,ooo.  After  all  these 
assignments  ;^69,467  wiU  be  left  to  carry  forward  or 
;^824  more  than  was  brought  in.  Manufacturing 
profit  was  ;^2o,789  up  at  ;^387,029,  and  the  entire  in- 
come, including  interest  on  investments,  deposits,  &c., 
was  ;£^i9,i66  better  at  ;^4i7,539.  There  were,  how- 
ever, slight  increases  in  the  rents,  rates  and  taxes,  re- 
pairs, alterations,  &c.,  and  income-tax  cost  ;^i,225 
more,  so  that  the  nett  balance  left  was  as  stated  above, 
and  the  business  seems  to  be  increasingly  prosperous 
year  after  year. 

By  the  addition  of  the  above-mentioned  ;^i 30,000  to 
reserve  fund,  it  will  be  raised  to  ^^830, 000,  which  is 
just  the  amount  of  the  ordinary  share  capital  outstand- 
ing, and  the  whole  of  this  credit  is  to  be  utilised  in 
doubling  the  said  capital.  That  is  to  say,  out  of  the 
reserve  fund  the  holders  of  the  ordinary  shares  will  re- 
ceive one  additional  fully-paid  £1  share  for  each  such 
share  now  held.  By  way  of  justification  for  this  trans- 
action, the  board  in  a  separate  circular  states  that  the 
profits  have  not  been  earned  only  by  the  use  of  the 
nominal  capital  of  the  company,  but  also  by  the  utilisa- 
tion of  the  reserve  fund  and  other  assets,  so  that  the 
rate  of  profit  and  dividend,  though  appearing  high  on 
the  nominal  capital,  was  much  lower,  measured  by  the 
total  amount  of  money  in  the  business,  taking  the  em- 
plo3ment  of  the  other  assets  into  consideration.     The 
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same  argument  might  be  advanced  by  our  joint-stock 
banks,  but  none  of  their  boards  has  as  yet  thought  of 
turning  their  reserve  funds  into  share  capital  in  order 
that  the  dividend  might  be  in  appearance  reduced.  An 
extraordinary  general  meeting  is  called  for  May  9  to 
pass  the  necessary  rcsolutjions  carrying  out  this  scheme, 
and  there  is  no  reason  to  suppose  that  it  will  not  be 
accepted  for  there  is  much  profit  in  sight  through  the 
operation.  The  existing  ordinary  shares  stand  at 
ailmost  6i,  so  that  at  least  upwards  of  ;^2,50o,ooo  re- 
presents the  market  value  of  the  bonus  shares  to  be  dis- 
tribi^ted,  and  the  company  has  only  been  thirteen  years 
in  existence.  Its  prosperity,  however,  seems  to  be 
assured,  for  the  report  states  that  the  use  of  the  com- 
pany's marine  boilers  in  British  and  foreign  navies,  as 
well  as  in  the  mercantile  marine,  is  increasing.  More- 
over, there  will  be  ;^245,ooq  of  a  dividend  equalisation 
fund  left  undistributed  after  the  ordinary  reserve  has 
been  converted  into  shares.  The  company  has  no 
special  investments  against  this  or  any  other  accumu- 
lation. All  the  money  is,  as  the  report  and  circular  ex- 
plain, utilised  in  the  business,  but  there  is  no  debenture 
debt  to  weigh  it  down  when  the  ordinary  reserve  has 
been  capitalised. 

From  the  balance-sheet  vvc  see  that  on  December  31 
last  cash  stood  at  ^244,744,  or  almost  the  amount  of 
the  dividend  equalisation  fund,  and  it  showed  an  in- 
crease of  ^32,426  on  the  year.  Debtors  owed  the  com- 
pany £3^^274  more  at  ^"701, 557,  but  bills  receivable 
were  down  £^8,321  to  ;^i 9,920.  Expenditure  on  orders 
not  invoiced  showed  an  increase  of  £^52,224  at  ;^93,490, 
and  stock  in  hand,  together  with  work  in  progress, 
showed  an  increase  of  ^"50,446  at  ;^387,203,  while  the 
addition  of  ;^i4,632  to  the  value  of  the  freehold  and 
leasehold  property,  plant,  buildings,  &c.,  brought  that 
aggregate  up  to  ;^547,8g2.  It  will  thus  be  seen  that 
the  board  has  considerable  justification  for  the  step  it 
has  taken,  although  necessarily  the  dividends  may,  for 
some  years  at  any  rate,  rule  lower  in  nominal  percent- 
age than  they  have  done,  perhaps  since  the  company 
started. 


The  Week's  Hints. 

We  had  hoped  to  have  a  chance  this  week  to  recom- 
mend a  purchase  of  Buenos  Ayres  and  Pacific  Railway 
ordinary  stock,  because  it  seemed  not  improbable  that 
the  failure  to  pay  any  interim  dividend  would  knock 
the  price  down.  It  did  go  down  by  a  pound  or  two, 
but  then  stood  still,  and  at  94  or  thereby  looks  dearish 
for  speculative  investment  purposes.  There  is  said 
to  be  a  considerable  bear  account  open  on  the  Stock 
Exchange  in  the  stock,  and  that  may  account  for  the 
firmness.  .\lso  the  prospects  of  an  enormous  maize 
crop  to  carry,  and  the  recovery  in  the  traffic  receipts 
after  the  strike  are  influences  favourable  to  market 
firmness.  The  stock  should  therefore  be  watched  and 
picked  up  on  any  serious  decline.  One  must  not  for- 
get that  five  years  ago  it  paid  7  per  cent.,  and  was  re- 
garded as  a  safe  7  per  certt.  security.  The  large  amount 
of  capital  sunk  in  the  undertaking  since  then  will  pro- 
bably hinder  an  early  reversion  to  such  a  high  rate, 
but  the  end  of  the  financial  year  ought  to  bring  a  divi- 
dend. 

An  out  of  the  way  security,  fairly  good  of  its  kind,  is 
the  5  per  cent,  bond  of  the  Havana  Electric  Railway 
Company.  It  is  a  $1,000  bond,  being  the  security 
issued  by  a  United  States  corporation,  and  interest 
and  capital  are  paid  in  New  York.  The  concern  is 
prosperous,  and  the  bonds  wjth  more  than  three 
months'  interest  accrued  should  be  picked  up  at  say 
loii^  per  cent.  Redemption  must  be  completed  b'v 
1952,  but  can  be  drawn  meantime  or  redeemed  en  bloc 
on  the  usual  notice  at  105. 

A  similar  bond,  but  very  scarce,  is  the  5  per  cent, 
sterling  bond  of  the  Havana  Gas  and  Electricity  Com- 
pany (Compania  de  Gas  y  Electricidad  de  la  Habana), 
a  concern  which  is  being  amalgamated  with  the  Elec- 
tric Tramways  Company.  The  bond  is  quoted  nomi- 
nally about  93-4,  with  nearly  four  months'  interest  in 
the  price,  but  rarely  comes  to  market  as  there  is  only 
about  ;^i4o,ooo  of  it  outstanding.     It  is  a  possession 


to  lock  up  when  obtained,  until  redeemed,  which  it  must 
be  in  1942,  at  par,  or  by  drawings  also  at  par.  If  re- 
deemed in  mass  before  maturity  the  price  is  105. 

Among  other  securities  that  promise  a  good  yield 
with  reasonable  prospects  of  safety  is  the  first  mort- 
gage 5  per  cent,  redeemable  gold  bonds  of  the  United 
Railways  of  Yucatan,  Mexico,  which  should  be  picked 
up  about  98,  ex  the  April  coupon.  This  is  an  easily 
marketed  security  at  present,  which,  however,  is  not 
likely  to  advance  much  as  long  as  Mexican  internal 
affairs  remain  unsettled,  ibut  the  enterprise  appears  to 
be  doing  well  and  the  security  is  fair  in  all  or<tinary  cir- 
cumstances. 


American  Business  Notes. 

Finance  and  politics  have  alike  ibeen  overshadowed 
this  week  by  the  numbing  calamity  on  the  ocean. 
United  States  families  suffer  far  more  than  European 
by  the  foundering  of  the  Titanic,  the  largest  vessel 
ever  built,  on  her  maiden  voyage  to  New  York,  and  the 
loss  of  nearly  1,500  lives.  No  wonder,  therefore,  that 
the  Wall  Street  market  was  stunned  by  the  news,  or 
that  selling  should  predominate  in  preparation  for  not 
improbable  financial  consequences.  Ingenious  calcula- 
tors are  figuring  out  that  millionaires  on  board  repre- 
sented mortgages  of  ;£r  100,000,000  at  least  upon  the 
labour  of  the  nations,  but  the  calamity  brings  all  alike, 
rich  and  poor,  wise  and  foolish,  to  the  same  level  of 
stupefying  grief.  Until  the  disaster  became  known  in 
its  fulness,  the  Wall  Street  markets  were  pursuing  the 
course  laid  out  for  them  by  the  masters  of  the  play,  and 
the  usual  skill  continued  to  be  displayed  by  the  banks 
and  money  trusts  in  propping  prices  or  stopping 
leaks  wherever  signs  of  weakness  appeared.  There 
was,  however,  comparatively  little  real  strength,  and 
the  position  of  the  Clearing  House  banks  and  trusts 
was  not  strengthened  much  last  week,  except  in  show. 
All  that  happened  was  a  further  transfer  of  the  ad- 
vances granted  in  New  York  to  the  interior  and  to  our 
market.  In  this  way  the  loan  average  was  brought 
down  by  ;^5, 618,000,  and  the  deposit  average  reduced 
;^5,422,ooo.  At  the  same  time  specie  increased 
;£'i72,20o  and  greenbacks  yri83,ooo,  so  that  the  re- 
serve was  upwards  of  ;^355,oc>o  better  on  the  average. 
Consequent  upon  this  slight  improvement  in  cash  and 
the  large  reduction  in  the  liabilities  on  deposits — out- 
come of  the  transfer  of  loans — the  surplus  reserve  was 
raised  to  ;^i,327,ooo,  whereas  the  week  before  it  was 
only  ;^77,ooo.  A  year  ago,  however,  the  surplus  re- 
serve was  ;^5, 296,000,  and  the  strain  upon  the  market 
was  not  then  greater  than,  if  so  great  as,  it  is  to-day. 

Week-end  figures,  however,  show  a  still  further  im- 
provement, loans  being  down  ^"5, 280,000  and  deposits 
;^4,4o6,ooo,  while  specie  was  V-i) 400, 000  better,  and 
greenbacks  up  ;^i88,ooo.  By  these  changes  the  sur- 
plus reserve  was  increased  to  almost  ;^3,ooo,ooo,  as 
against  ;^2,6o8,ooo  the  week  before.  Of  the  loans 
transferred,  only  ;^2,6oo,ooo  appeared  in  the  show  of 
the  State  banks  and  non-clearing  trusts,  an  increase 
which  augmented  their  deposit  average  by  ;^2, 160,000. 
They  also  gained  about  /r26o,ooo  in  specie  and  /"g4,ooo 
in  greenbacks.  When  we  come  to  the  ratio  of  loans  to 
deposits,  as  shown  by  the  published  figures  of  the  banks 
and  trusts  in  the  Clearing  House,  we  find  a  marked  im- 
provement on  the  position  exhibited  for  a  good  many 
weeks  past.  Instead  of  loans  and  advances  being 
;£5'3 1 ,000,000  in  excess  of  deposits,  last  week's  return 
shows  an  excess  of  only ;{?  11,200,000,  which  was  not 
much  worse  than  the  figure  of  a  year  ago,  when  loans 
exceeded  deposits  by  ;^8, 600,000.  In  some  ways  conse- 
quently the  market  is  stronger  on  the  surface,  and  it 
w-ill  probably  be  able  now  to  keep  the  play  going,  bar- 
ring accidents,  as  long  as  Europe  continues  in  a  posi- 
tion to  finance  the  game  to  the  extent  it  now  does.  No 
particular  variation  has  occurred  in  the  visible  stock  of 
specie  within  the  week,  but  it  is  about  _^i  ,000,000 
above  that  of  the  previous  week,  and  only  ;^i, 000,000 
below  the  figure  of  the  same  week  last  year. 

How  prudently  United  States  railroad  corporations 
of  the  better  sort  manage  the  finance  of  their  rolling 
stock  is  opportunely  illustrated  in  the  report    of  the 
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Pittsburg,  Cincinnati,  Chicago  and  St.  Louis  Railway 
Co.  for  the  past  year.  This  dependency  of  the  great 
Pennsylvania  Railroad,  like  others  of  its  satellites, 
issues  a  separate  report.  We  have  already  alluded  to 
the  results,  and  need  not  go  over  the  facts  again,  but 
in  Mr.  James  McCrea,  the  president's,  resumS  of  the 
facts  for  the  past  year  we  find  a  tabulation  of  the  equip- 
ment trusts  created  to  provide  this  line  with  rolling 
stock.  Altogether  there  have  been  eleven  of  these 
trusts,  through  whose  instrumentalitj  capital  to  the 
amount  of  ;^2,882,200  has  been  raised,  but  none  of  this 
money  is  added  to  the  permanent  capitalisation  of  the 
property.  All  the  trusts  are  for  short  periods,  and  up 
to  the  end  of  December  last  /Ti, 81 1,600  of  the  money 
had  been  paid  back,  leaving  only  alx)ut  ;^i, 070,000 
still  to  pay.  By  the  end  of  1916  the  whole  of  this  debt 
will  have  been  paid  off,  except  about  ;^3oo,ooo,  due 
on  May  i,  1920.  What  a  different  position  our  rail- 
ways would  have  stood  in  at  the  present  hour  if  their 
;^i  10,000,000  sterling  or  more  of  capital  sunk,  and 
sunk  for  ever,  in  rolling  stock  had  been  found  by  the 
issue  of  short  term  annuities. 

An  issue  of  $65,000,000  (;^i3,ooo,ooo)  in  4J  per 
cent.  50-year  New  York  City  .bonds  has  been  decided 
upon  iby  the  Sinking  Fund  Commissioners,  and  is  to  be 
put  up  for  bids  on  the  7th  prox.  This  is  the  Jargest 
amount  ever  offered  at  any  one  time  by  the  much  in- 
debted commercial  metropolis  of  the  United  States. 


Continental    Memoranda. 

The  mid-monthly  settlements  have  been  arranged 
on  Continental  Bourses  with  no  visible  difticulty,  but 
speculation  does  not  revive.  There  are  such  a  variety 
of  adverse  influences  at  work.  First  of  all,  as  a  letter 
in  Wednesday's  Times  from  Bulgarian  delegates  re- 
minds us,  the  Balkan  problem  is  assuming  formidable 
proportions  m  the  thoughts  of  European  politicians, 
and  then  the  Franco-Spanish  dispute  over  Morocco  ap- 
pears to  be  no  nearer  an  end  than  it  was  six  months 
ago.  It  is  unlikely  to  lead  to  a  war  between  the  two 
Powers,  but  if  prolonged  it  is  certain  to  have  an  in- 
jurious influence  upon  the  efforts  of  the  French  to 
coerce  or  soothe  the  inhabitants  of  the  Moorish  Empire. 
Add  to  this  the  chronic  hard-upness  of  all  money 
markets  and  the  universal  hunger  for  further  credits, 
and  it  will  be  easy  to  see  what  difficulty  the  great 
players  find  in  keeping  bourses  in  a  semblance  of 
activity.  For  a  day  or  so  the  Paris  Bourse  assumed  an 
appearance  of  strength  on  the  publication  of  the  1913 
budget  forecasts,  with  their  promise  of  no  further  taxes 
this  year,  but  that  improvement  soon  passed  as  the  de- 
tails were  examined,  and  it  now  seems  to  be  the  general 
opinion  that  more  taxes  will  be  required  to  balance  the 
budget.  In  Germany  the  preoccupation  is  over  the 
proposed  increases  in  the  navy  and  army  with  their 
appalling  prospect  of  additional  demands  for  money. 
Europe,  in  fact,  presents  rather  a  dreary  outlook  from 
the  point  of  vjew  of  its  finance  and  its  domination  by 
the  destructive  spirit  of  the  Jingo. 

At  present  the  most  interesting  event  is  the  coming 
issue  of  ;^4,20o,ooo  of  the  Paris  gas  loan.  Some  of 
the  work  for  which  this  money  is  to  pay  has  already 
been  finished,  and  much  of  it  is  now  in  course  of  con- 
struction. In  order  to  attract  the  small  investor,  the 
loan  is  to  be  endowed  with  handsome  lottery  drawings, 
and  will  take  the  form  of  300  frs.,  or  ;^'i2,  bonds  bear- 
ing 3  per  cent,  interest.  Only  10  frs.  is  demanded 
with  the  application,  and  the  rest  of  the  money  is  to 
be  paid  up  in  twelve  instalments  so  as  to  make  it  easy 
for  people  of  little  means  to  become  subscribers. 
Throughout  the  currency  of  the  loan,  which  is  to  be  all 
redeemed  by  1950,  each  300  fr.  bond  will  receive  an 
annual  interest  of  9  frs.,  and  in  addition  there  will  be 
twelve  drawings  each  year  up  to  1923  inclusive  of  an 
annual  amount  of  ;^59,6oo.  This  forms  the  first 
period  of  the  loan's  currency,  and  the  largest  annual 
prize  during  this  period  will  be  ;£'8,ooo,  followed  by  a 
prize  of  ;^4,ooo  and  one  of  ;^2,ooo.  In  the  second 
period,  from  1923  to  1950,  the  drawings  will  be  re- 
duced in  number  to  four  per  annum,    and  the  largest 


prizes  will  be  ;^4,ooo  and  ;^2,ooo  per  annum.  Re- 
demption at  par  begins  in  1920,  and  the  last  25  frs.  of 
the  300  frs.  becomes  payable  by  allottees  between  Sep- 
tember 15  and  30,  191 5. 

There  was  a  decrease  of  ;£,'9, 384,000  in  the  value  of 
French  imports  during  the  first  three  months  of  the 
current  year.  Most  of  this  decrease  came  from  re- 
duced demands  for  food  stuffs  from  abroad,  thanks  to 
the  better  home  harvest  of  last  year.  Imports  of 
cereals  were  down  ;£j'6, 707,000,  and  there  was  also  a 
decrease  of  ;^3,400,ooo  in  the  value  of  raw  materials 
imported,  whereas  manufactured  goods  went  up 
;^'785,28o.  All  categories  of  exports  show  gains,  in- 
cluding an  increase  of  nearly  ;£.'2,ooo,oc)o  in  manufac- 
tured goods,  and  the  total  increase  in  the  exports  was 
p^3.035.28o. 

Sundry  Portuguese  loans  are  in  contemplation, 
partly  in  order  to  find  the  money  to  extend  and  im- 
prove the  State  Railways.  The  total  amount  for  that 
purpose  is  to  be  about  ;^i,6oo,ooo,  and  the  Portuguese 
Railway  administration  has  already  received  two  pro- 
posals for  the  financing  of  these  improvements,  one 
from  Italy  and  the  other  from  the  United  Kingdom. 
Another  story  is  that  the  Government  has  begun  nego- 
tiations for  a  loan  of  from  ;^i4,ooo,ooo  to  ;^i6.ooo,ooo 
to  ibe  raised  to  convert  the  floating  debt.  This  loan 
would  be  guaranteed  by  the  State  monopolies. 

Something  like  a  half-smothered  financial  crisis  ap- 
pears to  be  in  progress  in  Hungary,  and  the  monetary 
condition  is  no  doubt  reacting  upon  the  position  of  the 
(iovernment,  but  from  Austria  the  news  is  cheerful. 
All  the  banks  there  speak  glowingly  of  the  past  year's 
results,  as  well  as  of  their  actual  pyosition  and  future 
prospects,  but  it  is  to  be  feared  that  a  considerable 
discount  must  be  allowed  on  the  statements  issued.  The 
Austrian  Laenderbank,  however,  was  able  to  continue 
its  dividend  at  30  kr.  last  year,  thanks  to  the  good  har- 
vest and  the  high  rates  prevalent  for  money.  Dividends 
are  accordingly  maintained  at  the  previous  figure,  with 
substantial  amounts  left  over. 

French  financiers  are  busy  with  projects  for  building 
railways  in  those  portions  of  the  Black  Sea  basin  still 
under  Turkish  control.  One  line  is  called  the  Danube- 
Adriatic,  another  would  run  from  Monastir  to  Janina, 
with  branches  connecting  Janina  and  the  Danube,  and 
Janina  with  the  Adriatic  opposite  Corfu,  where  a  har- 
bour is  to  be  built.  There  is  also  talk  of  a  line  from 
Monastir  passing  the  principal  towns  and  ending  at  the 
Bulgarian  frontier.  Whether  they  will  come  to  any- 
thing in  the  present  agitated  state  of  that  part  of  the 
Turkish  Empire  may  be  doubted,  but  it  seems  advisable 
to  record  the  facts. 

A  new  Lower  Austrian  4  per  cent.  Joan  for  ;^756,ooo 
is  being  put  on  the  Paris  market.  The  money  is  to 
develop  railways  in  the  arch-duchv  of  Lower  Austria, 
which  has  Vienna  for  its  capital. 

Germany,  it  seems,  is  not  only  benefiting  largely  by 
our  coal  strike  in  finding  outlets  for  its  fuel,  both  in 
Italy  and  the  Netherlands,  but  is  actually  able  to  send 
some  millions  of  marks  in  gold  to  Argentina  in  payment 
for  cereals.  More  of  the  metal  is  expected  to  go,  and 
that  is  good  news  for  our  money  market.  Meanwhile 
the  news  from  Argentina  is  glowing— at  any  rate,  the 
Government  news.  It  has  issued  statistics  illustrative 
of  progress  during  the  past  few  years.  From  these  it 
is  gathered  that  in  1910,  289,640  immigrants  landed 
in  the  Republic,  one-third  of  whom  were  Spaniards  and 
Italians.  The  tonnage  of  shipping  has  risen  77  per 
cent,  since  1900  to  a  total  of  44,700,000  tons,  and 
Buenos  Ayres  now  comes  eighth  in  rank  amongst  inter- 
national harbours  and  second  amongst  the  harbours  of 
the  two  Americas,  New  York  no  doubt  standing  first. 
Argentine  exports  of  chilled  meat  have  expanded  at  a 
phenomenal  rate  in  recent  years,  and  the  power  of  the 
people  or  of  the  foreign  capitalist  to  pay  is  illustrated 
in  the  fact  that  imports  exceeded  exports  last  year  by 
nearly  $21,000,000.  That  would  not  be  wholesome 
were  it  to  continue  long,  for  Argentina  is  now  one  of 
the  great  debtor  countries  of  the  world. 

In  order  to  utili.se  its  coal  deposits  in  the  Donetz 
region,   Russian   projectors  are  talking  of    cutting    a 
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canal  to  connect  the  Don  with  the  Volga,  but  a  State 
guarantee  of  3  per  cent,  interest  on  the  capital  during 
construction  and  until  the  opening  of  navigation  is 
asked  for,  and  so  far  the  Ministry  has  not  entertained 
that  proposal.  It  is  estimated  that  the  cost  of  construc- 
tion would  be  about  ;£^8,ooo,ooo. 

Another  slice  of  tlie  4^  per  cent,  loan  of  the  Province 
of  Buenos  Ayres  is  about  to  be  issued  in  Paris  by  the 
Credit  Mobilier  Fran^ais,  Messrs.  iJenard  et  Jarislowski 
and  L.  Dreyfus  and  Co.  It  is  expected  that  the  price 
will  be  about  Fr.  465  per  Fr.  500  bond- 

In  explanation  and  completion  of  last  week's  news 
about  the  forthcoming  Italian  loan  for  ;£^io, 000,000  in 
4  i>er  cent.  Treasury  bonds  at  par,  it  should  be  added 
that  the  money  is  not  wanted  to  pay  for  the  war  in 
Tripoli,  'but  to  provide  means  for  extending  the  rail- 
ways. A  large  part  of  the  money  is  to  be  utilised  in 
extending  the  north-eastern  and  eastern  lines,  because 
of  their  strategic  importance. 

That  group  of  Chincse-Hclgian  banks  which  is 
attempting  to  rival  the  "  four-Power  "  associated 
banks,  which  has  latterly  become  a  "  six-Power  " — or 
is  it  seven? — by  the  adhesion  of  Japan  and  Russia,  is 
said  to  have  agreed  to  advance  ;^"i, 000,000  to  the 
Chinese  Government.  This  interference  will  ibe  re- 
sented by  the  official  lenders,  whose  interests  may  be 
compromised,  and  the  French  Government,  in  concert 
with  the  other  Powers,  has  told  the  interloping  group 
that  it  will  not  be  allowed  to  get  its  hand  in,  or  some- 
thing to  that  effect.  The  Russian-Asiatic  Bank,  which 
had  entered  this  Chinese-Belgian  combination,  has 
been  invited  by  the  Russian  Government  to  withdraw, 
and  similar  action  is  said  to  have  been  taken  by  the 
English  Government  towards  an  English  bank  also  said 
to  'be  involved. 

The  French  group  which  is  to  take  over  the  Turkish 
Railway  Loan  amounting  to  ^/r2v00o,ooo  has  refused 
to  make  any  advance  to  the  Ottoman  Govornment  on 
the  pretext  that  the  preisonit  moment  was  unfavourable 
for  an  emission  in  Pamis.  The  priincipaJ  oondiiition  on 
wihidh  the  loan  wiilil  be  concluded  is  the  renew;al  of  the 
tobacco  concosision,  and  the  Ottoman  Government 
clalcnis  a  .sensibly  higher  parti aipaition  than  is  at  present 
obtained. 


Insurance    News. 

Naturally,  the  loss  of  the  Titanic  has  furnished  the 
one  topic  of  interest  in  insurance  circles  all  the  week, 
and  an  air  of  depression  has  pervaded  the  marine  in- 
surance market,  which  has  suffered  the  heaviest  loss 
that  has  ever  befallen  underwriters.  The  extent  of  the 
liabilities  cannot  yet  be  measured,  but  it  is  known  that 
the  hull  of  the  vessel  was  insured  for  nearly  a  miillion 
sterling  in  London  and  on  the  Continent.  Some  of  the 
leading  offices  here  were  heavily  involved,  and  under- 
writing firms  in  Berlin,  Hamburg,  and  elsewhere  are 
affected  by  reinsurances  on  the  vessel  and  cargo.  The 
workmen's  compensation  claims  in  connection  with  the 
loss  of  the  members  of  the  crew  are  likely  to  reach  a 
very  large  sum,  and  some  heavy  claims  will  be  made 
on  the  life  inwurance  companies,  as  in  addiition  to  ordi- 
nary life  policies,  there  would  ibe  insurances  effected 
against  the  risk  of  accident.  Of  cour.se,  the  risks  have 
been  spread  over  a  very  large  number  of  companies  and 
firms,  but  in  some  instances  the  individual  losses  are 
ound  to  be  heavy.  Lord  Rothschild,  presiding  at  the 
meeting  of  the  Alliance  Assurance  Co.  on  Wednesday, 
was  able  to  state  that  the  total  amount  that  the  com- 
pany had  actually  lost  by  the  disaster  was  only  ;^,7,c)Oo, 
and  it  is  remarkable  that  such  an  important  office  has 
escaped  so  lightly  when  it  is  Ixslieved  there  was  not  a 
small  company  in  London  which  had  not  something 
over  ;^2o,ooo  or  ;^30,ooo  on  the  Titanic. 

As  a  result  of  the  valuation,  the  directors  of  the 
London  Life  As.sociation  have  been  able  to  apply 
;^38,o5g  in  providing  for  an  increase  by  one  of  the 
various  rates  of  reduction  of  premium,  as  from  July  i 
next,  and  these  rates,  for  full  participation,  will  range 
for  the  year  from  the  equivalent  of  119  per  cent,  for 
the  first  series  to  54  per  cent,  for  the  seventh  series. 
The  directors  increase    the    reserve    by    ;^33,072    to 


;^'50,ooo,  and  the  amount  of  the  unappropriated 
balance  by  ;^io,345  to  ;£ji4,i38.  They  have  decided 
to  close  the  seventh  series  by  constituting  on  July  i, 
1912,  an  eighth  .series  of  members.  It  is  their  intentsoo 
to  prosiide,  i*o  far  as  is  possible,  that  the  premiums  on 
all  new  fully  participating  policies  shall  in  future  be  re- 
duced in  the  oightii  year  by  approximately  the  same 
irate,  no  matter  what  series  may  be  current,  and  they 
will  aim  at  a  reduction  in  the  eigihth  year  for  future 
entiranits  of  60  per  cent.,  the  rate  which  recent  entrants 
hiave  been  led  to  expect. 

In  the  aggregate  the  accounts  just  issued  by  the 
London  and  Lancashire  Fire  Insurance  Co.  are  the 
best  ever  produced.  In  the  fire  department  nett  pre- 
miums came  to  ;£.' 1,607, 107,  ^"  increase  of  ;65''299 
over  the  previous  year,  while  the  nett  losses  were 
;(^756,844,  against  ^,'751,951  for  1910.  The  fire  fund 
reserve  for  unexpired  risks  has  been  increased  from 
;^625,ooo  to  ;^^643,ooo,  and  the  sum  of  ;^294,852  has 
been  transferred  to  profit  and  loss.  In  the  accident 
department  the  premiums  were  £2^,652  higher  at 
;^556,598,  but  claims  were  ;£.i8,ii7  lighter  at 
;^293,634 ;  the  reserve  for  unexpired  risks  is  in- 
creased by  ;^8,ooo  to  ;^223,ooo,  and  the  sum  of 
;^47,646  transferred  to  profit  and  loss.  .\s  the  result 
of  the  year's  operations  in  the  marine  department  the 
funds  have  been  increased  by  ;£,'i8,8i9  to  ;6i73,500, 
and  ;^30,096  transferred  to  profit  and  loss.  Interest 
on  investments  yielded  ;^i  1,273  more  at  £gi^,fi62,  and 
the  total  surplus  for  the  year  is  ;^454,07i.  The  direc- 
tors have  decided  to  place  a  quarter  of  a  million  to 
the  reserve  fund,  increasing  that  fund  to  one  million ; 
;^22,5oo  is  set  aside  to  proNide  a  bonus  for  the  staff 
and  for  special  jubilee  expenses,  and  ;£"io,ooo  is  added 
to  the  staff  pension  fund.  A  dividend  of  13s.  per 
share,  less  tax,  making,  with  the  interim  dividend,  a 
total  of  23s.  per  share,  less  tax,  against  i8s.  for  1910, 
is  to  be  paid,  and  a  balance  of  £6^2}52j,  against 
;^64i,i84,  is  carried  forw-ard.  It  is  the  intention  d 
the  directors  to  increase  the  interim  dividend  for  1912 
by  2s.  per  share,  less  tax,  making  a  total  annual  dis- 
tribution of  25s.  per  share.  The  reserve  funds  now 
stand  at  ;62,773.724.  After  the  annual  meeting,  to  be 
held  on  the  25th  instant,  an  extraordinary  meeting  wil! 
be  held,  at  which  a  resolution  will  be  submitted  that 
the  company  be  registered  as  a  limited  company.  In 
addition,  it  is  proposed  to  take  powers  to  do  certain 
other  classes  of  business,  including  life  business,  if 
and  when  considered  desirable,  which  are  not  at 
present  within  the  scope  of  the  company's  memorandum 
and  articles  of  association. 

The  report  of  the  Royal  Exchange  Assurance  Co. 
shows  that  during  the  past  year  2,432  proposals  were 
received  in  the  life  department  for  ;£ri,  198,941  of  which 
2,068  were  completed,  assuring  ;£^985,852,  as  com- 
pared wiith  2,236  policies  for  ;£^  1,1 83, 580  iissued  in  1910. 
The  nett  total  premium  income  for  191 1  was  ;^337,828» 
being  an  increase  of  ;^24,2i9  upon  the  figures  for  1910. 
Interest  earned  was  ;^"i 26,204,  being  ;£^4  3s.  5d.  per 
cent.  On  the  life  funds,  but  after  the  deduction  of 
income-tax  the  average  rate  yielded  was  ;£~3  i8s.  iid. 
per  cent.,  as  against  jf.^  18s.  7d.  for  1910.  The  total 
dnoome  from  prcmaums  and  interest,  less  tax,  was 
;^'464,033,  an  increase  of  ;^29, 155  upon  the  previous 
year.  The  amount  paid  in  claims  was  again  consider- 
ablv  less  than  the  expHjcted  amount  based  on  the  Mor- 
toJiiity  tables  used  in  the  valuation,  wihile  the  sum  <fis- 
bursed  for  surrenders  was  ;£'20,8o4,  against  ;^3i,339 
for  1910.  After  deducting  expenses  of  management, 
the  life  assurance  fund  increased  by  ;^i 64,023  to 
;^3,344,357.  In  the  fire  department  nett  premiums 
came  to  ;j798,22i,  against  ;^.'756,499  for  1910,  and  in- 
cluding interest  the  total  in  this  department  was 
;^8o2,72i.  The  losses,  after  providing  for  all  claims 
known  to  have  occurred  up  to  December  31,  amounted 
to  ;^445,263,  commission  and  expenses  of  manage- 
ment absorbed  ;^i  49,025.  and  after  transferring 
;^40,429  to  profit  and  loss  account,  the  fire  fund 
amounts  to  ;;^369,300,  an  increase  of  ;^i6,700.  The 
year's  experience  in  the  marine  department  was  quite 
satisfactory,  and  resulted,  after  transferring  ;£. 20,000 
to  profit  and  loss,  in  tlie  addition  of  ;^29.397  ^  *^P 
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marine  fund,  bring-ing  it  up  to  ;^237,866.  The  balance 
at  credit  of  profit  and  loss  account  is  ;^33,757  bigiher  at 
;^464,i68.  A  dividend  of  4  per  cent,  was  paid  on 
November  6,  and  the  directors  now  propose  to  pay  a 
further  dividend  of  6  per  cent.,  making  10  per  cent,  for 
the  year,  tax  free. 


Rubber  and  Oil  Notes. 


No  particular  interest  was  shown  in  the  auctions  of 
plantation  grown  rubber  which  commenced  on  Tues- 
day, when  offerings  amounted  to  740  tons  compared 
with  530  tons  at  the  previous  sale.  Rates  ruled  round 
about  the  opening  prices  of  a  fortnight  ago,  the  top 
price  being  5s.  3d.  for  smoked  sheet  as  against  5s.  3jd., 
and  values  generally  were  from  id.  to  2d.  down.  A 
moderate  recovery  took  place  later,  but  there  was  very 
little  competition,  and  the  average  for  the  whole  sale 
worked  out  at  4s.  iifd.  compared  with  5s.  i^d.  for  the 
previous  auction. 

Exports  of  plantation  rubber  from  the  Federated 
Malay  States  in  March  are  officially  stated  to  have  been 
3,089,583  lbs.  compared  with  1,916,219  lbs.  and  899,383 
lbs.  in  the  corresponding  month  of  the  two  previous 
years.  For  the  quarter  the  total  exports  were 
8,535.926  lbs.  against  4,736,238  lbs.  and  2,396,584  lbs. 
respectively.  The  industry  having  now  become  so  im- 
portant, efforts  are  being  made  to  increase  the  statisti- 
cal information  available.  Arrangements  have  now 
been  made  by  the  Government  of  the  Straits  Settlements 
to  cable  to  the  Malay  States  Information  Agency  the 
amount  of  rubber  produced  and  exported  monthly  from 
the  colony,  together  with  the  amount  received  for  sale 
from  States  in  the  Malay  Peninsula  other  than  the  Fede- 
rated Malay  States,  so  that  it  will  be  possible  to  arrive 
approximately  at  the  total  production  and  export  of 
British  Malaya.  So  far  only  the  statistics  for  January 
and  February  have  been  published,  but  these  show  ship- 
ments of  833,799  from  the  Straits  Settlements  and 
347,866  lbs.  from  the  native  States. 

Like  so  many  of  the  undertakings  in  the  district 
where  this  company's  property  lies,  the  yield  of  the 
London  Asiatic  and  Produce  Company  for  1911  fell 
short  of  the  estimate  by  18,702  lbs.,  but  it  was  172,211 
lbs.  larger  than  the  crop  of  last  year  at  352,688  lbs. 
The  average  gross  price  was  only  4s.  ii.49d.  against 
6s.  id.  nett  a  year  ago,  while  the  cost  of  production 
was  .gid.  higher  at  is.  4.9id.  Gross  receipts  were 
;^26,425  larger  at  ;£^83,i43,  against  which  cost  of  pro- 
duction took  ;^28,822  or  ;^i6,6o8  more.  Adding  re- 
ceipts from  interest,  &c.,  and  deducting  London  office 
charges,  the  nett  profits  showed  an  increase  of  ;/J"io,452 
at  ;^54,094,  and  with  ;^6,207  more  at  ;^ii,449  brought 
forward,  gave  ;^65,543  available  for  distribution.  Out 
of  this  the  dividend  is  made  up  to  35  per  cent.,  against 
25  per  cent,  a  year  ago,  by  a  final  payment  of  22J  per 
cent.,  and  the  balance  carried  forward  is  increased  by 
;^i,594  to  ;^i3,043.  During  the  year  87  acres  of  new 
clearings  on  one  estate  was  completed,  together  with 
21  acres  on  another  estate,  the  cost  being  ;^28,8oo,  and 
bringing  the  total  of  the  block  account  up  to  ;£^i85,255. 
Buildings  have  risen  by  ^9,600  to  ;^i 8,057,  ^nd  plant 
and  machinery  are  up  ;^2,55i  to  ;^6,i57,  factories 
having  now  been  erected  on  all  of  the  estates.  The 
directors  have  again  postponed  any  consideration  of  the 
question  of  a  reserve  fund,  but  the  premium  on  new 
issue  account  has  been  increased  by  £2'793  to  ;^5 1,966. 

Rubber  plays  a  very  small  part  in  the  undertaking 
oj  the  Lunuva  (Ceylon)  Tea  and  Rubber  Estates,  its 
area  under  that  product  being  only  59^  acres,  as 
against  3,735  acres  under  tea.  In  the  past  year,  owing 
to  unfavourable  weather,  the  tea  crop  was  only 
25,323  lbs.  larger  than  that  for  1910,  and  fell  short  of 
the  estimate  by  77,818  lbs.  at  1,784,182  lbs.,  but  the 
cost  only  rose  by  .ogd.  to  4.87d.,  while  the  nett  price 
was  .A^d.  better  at  7.i5d.  Rubber  gave  3,477  lbs. 
more  at  5,875  lbs.,  at  a  cost  of  is.  8fd.,  and  realised 
a  nett  price  of  4s.  i^d.  per  lb.  Gross  receipts 
amounted  to  ;^56,i98  or  an  increase  of  ;^4,362,  of 
which  ;^3,952  more  at  ;^i7,b86  remained  as  nett  profit, 


and  with  ;^3,273  brought  forward  gave  ;£'4,943  more 
avajlable  at  ^."20,360.  A  larger  amount  of  capital 
ranks  for  dividend,  but  the  improved  revenue  is  suffi- 
cient to  permit  of  the  distribution  being  increased 
from  9  per  cent,  to  12.  The  appropriation  to  reserve 
against  labour  advances  is  ;^50o  smaller  at  ;^250,  but 
;^"i,ooo  is  put  to  general  reserve  against  nothing  last 
time,  and  the  balance  carried  out  is  still  ^"141  up  at 
;^3,i3i.  Outlay  on  the  estates  was  moderate  at 
^4,453,  making  a  total  cost  of  ;^i  17,988,  while  build- 
ings were  increased  by  ;£'i,639  to  ;^.^32,636,  owing  to 
the  erection  of  further  housing  accommodation  for  the 
labour  force,  which  now  numbers  3,722.  In  view  of 
the  expenditure  estimated  as  necessary  to  bring  the 
immature  cultivation  into  bearing  and  in  order  to 
provide  funds  for  necessary  additions  to  buildings  and 
machinery  or  for  the  purchase  of  new  land,  the  direc- 
tors propose  to  increase  the  capital  to  ;^25o,ooo  by 
the  creation  of  100,000  new  £1    shares. 

When  the  report  was  current  last  week  that  the 
Admiralty  had  made  a  contract  with  the  Shell  Transport 
and  Trading  Co.  for  the  supply  of  oil  fuel  to  the  navy, 
it  seemed  curious,  to  say  the  least,  that  it  should  tie  its 
hands  in  this  way.  The  Times,  however,  announced 
this  week,  apparently  on  official  information,  that  there 
is  no  foundation  for  the  story.  It  is  true  that  the  Shell 
is  doing  a  large  business  with  the  Government,  but  the 
transactions  depend  entirely  on  the  suitability  of  the 
oil  and  on  the  price,  and  there  does  not  seem  to  be  any 
obstacle  to  other  producers  competing  if  they  have  oil 
of  the  quality  required.  Other  reasons  have,  there- 
fore, to  be  found  for  the  rise  in  Shell  shares  which  has 
taken  place,  and  the  market  is  now  asserting  that  the 
company  has  completed  arrangements  with  an  impor- 
tant transp>ort  undertaking  which  will  yield  a  very 
handsome  profit. 

Highlands  and  Ix)wlands  Paka  Ritsbeh  Co.,  Ltd. — Although 
this  company  harvested  121,300  lbs.  more  rubber  in  1911  than  in 
the  previous  year,  and  13,000  lbs.  in  excess  of  the  estimate,  the 
increase  was  not  sufficient  to  outweigh  the  decline  of  about 
2S.  4%d.  to  4s.  g.ad.  in  the  nett  price  realised.  The  total  in- 
come from  all  sources  was  consequently  ;^33,522  down  at 
;^i6o,629,  and  as  at  the  same  time  expenses  rose  by  ;^i6,62o  the 
nett  profits  of  ;f  115,906  were  ;f5o,i42  smaller  .\dding  ;^io,743 
brought  forward,  the  available  surplus  amounted  to  pf  126,648,  or 
a  decrease  of  ;^52,978,  so  not  only  is  the  dividend  cut  down  from 
50  per  cent,  to  37  J4,  but  the  appropriation  to  reserve  is  reduced 
by  ;^5,ooo  to  j^iOjOoo,  and  £2,Syy  less  at  £~,S(>S  is  carried  for- 
ward. Expenditure  on  opening  and  maintenance  of  undeveloped 
portion  of  estates  was  jf  12,266,  making  a  total  cost  of  ^^290, 360, 
exclusive  of  buildings  and  machinery  account,  which  is  ;^3,85g 
higher  at  ;(f  15,234.  Produce  in  hand  is  valued  at  ^^54,660,  or 
;£'i  1,851  more,  but  debtors  owe  ;^939  less  at  ;^i,oii,  and  cash  has 
dropped  by  ;^43,334  to  ^'50,069,  while  creditors  and  bills  pay- 
able have  risen  by  ^^6,378  to  ;f23,o86. 

Eastern  Produce  and  Estates  Co.,  Ltd.— This  is  an  old- 
established  tea  undertaking,  which  has  in  recent  years  taken 
up  the  cultivation  of  rubber  also,  and  is  doing  very  well  out 
of  it.  Last  year  the  toa  crop  was  affected  by  unfavcmraible 
weather,  but  was  nevertheless  148,677  lbs.  larger  than  for  the 
previous  season  at  4,930,739  lbs.,  while  the  price  obtained  rose 
by  o.6id.  to  8.67d.  Rubber  gave  33,871  lbs.  more  at  154,982 
lbs.,  but  the  gross  price  was  is.  gd.  smaller  at  5s.  of^d.  In 
addition  to  its  plantations,  the  company  has  an  engineering 
business  in  Colombo,  which  also  seems  to  be  prospering,  and 
its  total  income  from  all  sources  showed  the  satisfactory ,  im- 
provement of  £22,2yy  at  ^239,826.  Working  expenses  absorbed 
an  extra  £y,4g6  at  ;£i29,85i,  and  London  office  charges  were 
;^2,423  higher  at  ;f  13,631,  while  /'945  less  at  ;^6,ooo  was  brought 
in,  so  that  the  nett  surplus  available  was  ;£i4,266  up  at  ;^96,344. 
Out  of  this  the  dividend  on  the  ordinary  shares  is  increased  from 
20  per  cent,  to  22  by  a  final  payment  of  16  per  cent.,  ;^5,ooo 
is  again  put  to  reserve  against  coolie  advances,  and  the  outlay  of 
;^3,i87  on  rubber  is  written  off.  In  addition  to  writing  ;^2,ooo 
more  at  ;^5,ooo  off  buildings  and  machinery,  the  directors  put 
;f5,ooo  to  reserve  against  nothing  last  time,  and  put  an  extra 
;^5oo  at  ;f2,ooo  to  pension  fund,  leaving  £6,y4j  or  ;if747  more 
to  be  carried  forward.  Property  account  was  increased  by 
^^2,566  to  ^^364,929,  and  (buildings  and  machinery  account, 
before  deducting  the  present  allowance  for  depreciation,  is 
pf  1 1,307  up  at  ^^26,583,  and  against  these  the  reserve  stands  at 
pf5o,ooo,  of  which  ;^i5,i52  is  represented  by  investments.  "'Ad- 
vances to  coolies  have  risen  by  ;^4,675  to  ;^36,2io,  and  the  re- 
serve is  ;^4,896  up  at  ;/^i3,i59.  Debtors  owe  ;f28,5o5  more  at 
;^53,5i4,  but  cash  is  ;£^io,356  down  at  £io,c6y,  and  stocks  of 
produce  are  ^1,791  smaller  at  ,£44,557,'  while  ,£75,107  or  £14,271 
more  is  due  to  creditors. 

Selaba  Rubber  Estates,  Ltd. — In  the  year  ended  Decem- 
ber 31  a  crop  of  201,042  lbs.  was  harvested,  compared  with 
an  estimate  of  175,000  lbs.,  and  an  actual  output  of  91,869  lbs. 
for'the  previous  fifteen  months.    The  gross  price  was  5s.  i.72d.. 
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against  6s.  5d.  netf,  while  Ihe  cost  of  production  was  3.98d. 
higher  at  is.  lo.gSd.,  or,  including  London  charges,  6.iQd.  up 
at  2S.  4.i9d.  Gross  receipts  were  ^51,925,  and  the  nett  revenue, 
including  ^^264  from  interest,  &c.,  was  ^£29,064.  Adding 
£i,i2y  brought  in,  the  amount  to  be  dealt  with  was  ;^3o,i9i, 
out  of  which  the  dividend  is  raised  from  17J  per  cent,  to  25, 
and  ;^2,69i  or  ^1,564  more  is  carried  forward.  Kxpenditure  on 
development  for  the  year  was  ^13,388,  making  a  total  of 
;fio6,i8i,  and  tbuildings  and  machinery  were  increased  by 
;f  1,324  to  ;^4,o82  and  £777  to  ;^2,i55,  a  large  part  of  the  cost 
having  been  provided  by  an  increase  of  ;^i  1,780  to  ^^^i  16,780  in 
the  issued  capital.  Cash  is  ;f  5,556  down  at  ^10,384,  but  stocks 
are  ;£6,753  larger  at  ;C>S.5'5.  while  ^1,380  more  at  ^^4,426  is 
due  to  creditors. 

SuNGEi  Kruit  Rubber  Estate,  Ltd. — The  crop  for  the 
fifteen  months  ended  December  31  amounted  to  62,288  lbs.,  for 
which  an  average  of  4s.  gjd.  piT  lb.  was  obtained,  and  the 
total  receipts  were  ;£i4,oio.  Of  this  estate  exptenditure  took 
;f6,5o8,  and  London  office  ch.Trges  ^^1,092,  and  after  putting 
;^i,ooo  to  reserve,  the  directors  have  paid  dividends  aggregat- 
ing 2s.  per  share,  leaving  /'410  to  be  carried  forward.  Capital 
expenditure  was  ;ii'9,589,  making  a  total  of  ^43,782,  and  although 
;f5,797  was  received  from  shares  issued,  further  funds  are  re- 
quired to  bring  the  present  planted  area  into  bearing,  and  to 
continue  the  present  policy  of  extension.  The  5,000  shares 
unissued  being  under  option  to  the  vendors,  it  is  proposed  to 
increase  the  capital  to  ;^75,ooo  by  the  creation  of  a  further 
20,000  /i  shares.  In  the  current  year  a  crop  of  80,000  lbs.  is 
expected,  and  contracts  have  already  been  made  for  15  tons 
for  delivery  during  this  year  at  prices  ranging  from  4s.  6d.  to 
5s.  8d.  per  ton,  and  for  12  tons  in  1913  at  4s.  8d.  per  lb. 

Gula-Kallmpong  Rubber  Estates,  Ltd. — During  the  year 
ended  December  31  an  average  of  136,941  trees  were  tapped  for 
a  yield  of  1.76  lbs.  per  tree,  and  the  total  crop  obtained  was 
243,040  lbs.  This  cost,  f.o.b.  I'enang,  is.  io.3od.,  and  realised 
5s.  2jd.  nett  compared  with  5s.  8d.  a  year  ago.  Including  re- 
ceipts from  sugar,  coconuts,  &c.,  the  income  was  ;,f 86,263,  "^ 
which  ;if 37,665  was  retained  as  nett  profit,  and  with  ^'1,279 
brought  forward  gave  .^38,944  available.  Out  of  this  dividends 
aggregating  is.  9d.  per  share  or  8J  per  cent,  have  been  paid, 
and  ^2,6j2  is  carried  forward.  The  purcha.se  price  of  the 
estates  vf^s  ^^365,339,  in  addition  to  which  .^^'43,570  has  been 
spent  on  development  and  ^12,646  on  buildings,  plant,  &c. 
Produce  in  hand  is  valued  at  ;,f  23,278,  and  the  company  has 
jf2o,iii  in  cash,  while  it  owes  ;^i5,oi4  to  sundry  creditors,  in- 
cluding ;^3,947  for  part  of  purchase  price  unclaimed.  For  the 
current  year  the  output  is  estimated  at  456,000  lbs.,  and  con- 
tracts have  been  arranged  for  the  delivery  of  691  tons  through- 
out 1912  and  of  42  tons  in  1913  at  prices  ranging  between  4s.  6d. 
and  5s.  4d.  per  lb. 

Seafield  Riiuuer  Co.,  Ltd.— The  crop  of  rubber  for  the  year 
ended  December  31  amounted  to  308,461  lbs.,  or  an  increase  of 
107,056  lbs.  compared  with  1910  and  8,461  lbs.  in  excess  of  the 
estimate,  while  the  average  price  realised  was.  5s.  id.  per  lb., 
against  6s.  iiMd-  and  8s.  2d.  in  the  two  previous  years.  Gross 
receipts  were  ^^8,349  up  at  ;f79,i55,  but  expenses  ro.se  by  .^4,637 
to  ^27,268,  largely  owing  to  the  prevalence  of  fever  among  the 
employees,  which  necessitated  the  employment  of  Chinese  for 
tapping  at  considerably  higher  wages  than  those  earned  by  the 
Tamils.  After  providing  for  London  office  charges  and  other 
outgoings  the  nett  balance,  inrludine  ^'5,661,  or  ^^4,540  more 
brought  in,  was  .^7,145  up  at  ;f5i,o95,  and  the  directors  increase 
the  dividend  from  40  per  cent,  to  45,  carrying  forward  ;^6,095 
°^  ;^45,5.niore.  No  extensions  were  made  during  the  year,  but 
as  additions  were  made  to  the  engine  power  and  machinery,  and 
also  to  the  staff  accommodation,  the  property  account  was  in- 
creased by  .^6,752  to  ^■95,221. 

Three  Indian  Co.mpanies.— Rubber  planting  has  not  made 
so  much  headway  in  India  as  in  other  parts  of  the  world,  and 
of  the  three  Edinburgh  undertakings  under  notice,  the  Travan- 
cor«  is  the  only  one  which  has  reached  the  dividend^paying 
Stage.  In  the  past  year  it  hari-csted  29,560  lbs.,  which  was 
rather  less  than  the  estimated  quantity,  owing  to  drought 
in  the  opening  months.  The  average  gross  price  was  is.  o^d. 
smaller  at  4s.  8d.,  and  including  /i,o6o  brought  forward,  the 
nett  balance  was  A'0.15-  Of  this,  ^1,062  is  written  off  prelimi- 
nary  expenses,  and  after  paying  a  dividend  of  10  per  cent., 
/758  is  carried  forward.  Capital  expenditure  amounted  to 
A5>744.  making  a  total  cost  of  ;f 32,169,  against  which  3,150 
shares  were  issued  at  a  premium  of  30s.  per  share  in  July, 
giving  a  total  paid  up  capital  of  ^34,650  and  a  premium  account 
of  .^4.725-  The  Orkaden  River  (Travancore)  Ruibber  Co.,  which 
took  over  part  of  the  Travancore  Co. 's  property,  harvested 
4,465  lbs.  last  year,  against  an  estimate  of  5,000  lbs.  Average 
gross  price  of  4s.  8d.  was  realised  in  the  portion  sold  in  London, 
and  the  total  income  was  ;^979,  of  which  ^^'558  was  returned  as 
nett  profit,  subject  to  directors'  and  auditors'  fees.  The  paid 
up  capital  is  ^f  15,250,  and  the  milling  on  the  property  ;^I4,707. 
The  third  company  of  the  group  is  the  Paloon  (Travancore) 
Rubber  Co.,  which  has  a  paid  up  capital  of  ;f24,4S7,  and  has 
spent  altogether  ;f23,694  on  its  estate.  Light  tapping  might 
have  been  commenced  last  year,  but  the  directors  considered  it 
advisable  to  wait  until  the  current  season,  when  a  crop  of  from 
6,000  to  7,000  lbs.  is  expected. 

Central  Rou.manian  Petroi.eim  Co.,  Ltd.— At  an  extra- 
ordinary general  meeting  held  on  the  i6th  inst.  resolutions 
were  unanimously  passed  agreeing  to  the  amalgamation  of  the 
company  with  the  new  Roumanian  Oil  Combine  which  is  being 
formed. 
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Latt    TU* 
Week  Wees 


Anglo-Ceylon,  f  I 

Anglo-Dutch  Planln.^C' 

An^tlo-Malay,  a/-  

AnRlo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd. 

Banteng,  £1    

Batu  Caves,  £1 , 

BatuTiga,  fi , 

British  N.  Borneo  Trust, 

„i5/-pd 

Bukit  KajanK,  £1  

Biikit  Mertajam,  a/- 

Biikit  Rajah,  £t 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  J/ 

Consolidated  Malay,  2/- .. 

Damansara,  £1  

Dolok,  4/-  pd 

Ei  st^rn  Internal,  17/6  pd. 
Federated  Selangor,  £t . . 

General  Ceylon,  ^i  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £1 

Guaynle,  jTi     

Gula-Kalumpong,  £t   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&  Ag.  10/- pd 

Java  United,  £1 

Johore  Rub.Lands,l7/6pd. 
Jong  Landor,  15s.  pd.  . 
Jugra  Land  &  Rub.,  £1 
Kainuning{Ferak)  A.,  2/ 

Kapar  Para,  £1 

Kepong.ft    

KepltigalTa,  £i 


Klanang  Produce,  2s 

Kuala  Lumpur,  f  I    

Labu,  2/-  

Lanadron,  £i 

Langkat  Sumatra,  £1  .... 
Lanka  Plantations,  2/-. . . . 

Lankat,  £i 

Ledbury,  £1 
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[LlnfECi  Plantation,  3/    . 
I  London  A  sialic,  2/    ... 

Lumut,  £t   

Lunuva,  £1 

Mabira  Foreti,  £1 

M»daf;ascar 

Malacca  Ordinary,  £1  . 
!Mal^yalatii,  fi  pd.     ,. 

Meiiioakut,  £1 

Merlimau,  2/ 

Mount  Austin,  £t,.,.. 

Munesa,  £1 

INorth  Borneo  State.  £1... 
North  Hummock,  £t    . 

PatalInK,  2/-     

Pelmadulla,  £1   ....... 

Peralc,  as 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £t 
Rub. Est.  of  johore, i7/6pcl. 
Rub.  Invest. Trust,  lo/'pd. 
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£1. 


'Rubber  Share  Trust, 

Sagca,  £1 

Sapumalkande,  £1    

Seaheld,  £1 

Sekong,  j2/6pd 

Seian^or,  a/ 

Sendayan,  ^t... 

Seremban,  £1 

Sialang.  £1 

Singapore  Para,  a/ 

Straits  S.  fBertaoa),  a/.... 

, Sumatra  Consd,.  £1 

jSumatra  Para,  £"1 

iSungeiChol,  £1 

Sungei  Kapar,  a/- 

iSungei  Salak.^i    

Suneei  Way,  £i 

Tandjong,  £1 

Tanjong  Malim,  ia/6  pd. . 

iTebrau,  £1  

■Tenom  Borneo,  £t   

Treraelbye,  £1    

United  Lankat.  £t    

United  Serdang,  £i 
United  Sumatra,  2/- 
Valiambrosa,  a/ . . . . 
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Maikop  Pipeline  and  Transport. — Week  April  13,  Shirvansky 
received  3,920  tons,  pumped  to  Hadijenskaya  3,868  tons,  stock 
336  tons.  Hadijenskaya  received  3,826  tons,  pumped  to 
Ekaterinodar  3.760  tons,  pumped  to  Touapse  3,760  tons,  stock 
419  tons.  Ekaterinodar  received  4,155  tons,  delivered  2.215  tons, 
stock  6.989  tons.     Touapse  stock,  3,795  tons. 


New  Zealand. 


A  WEALTHY  COUNTRY,  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 
An  ideal  country  for  tfie  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
Ne\vr  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  |X>pulation,  iias  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling  per  annum. 

New  Zealand  is  rich  in 

Coal,  Iron,  Timber,  Gum,  Gold  and  Silver. 

T.tal  yield  of  Minerals,  £110,000.000. 

Over  £11,500,000  has  been  advanced  by  Govern- 
ment on  Interest  to  Farmers  and  Workers  for 
Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 
Those     desiring    to    make    a    home    in    a     new 
country    should    consider    the    solid     advantages 
which  NeTv  Zealand  offers. 

Excellent  Steamship  Services  are  run  direct  to  Nrw 
Zealand  by  the  New  Zealand  Shipping  C>mpany, 
Limited,  Shaw  Savill  and  Albion  Company, 
Limited,  and  the  Fedcral-Houlder-Stiirc  Lines. 

Full  Information  Is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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RUBBER    OUTPUTS    FOR    MARCH. 

AUagar. — 5,300  lbs.     3  months  16,800  lbs. 
Alor  Pongsu.— 6.085  lt>s.     Total  17,795  lbs.,  inc.  6,447  'bs. 
Anglo-Malay,— 59,142      lbs.      3      months     152,434     'bs.,    inc. 
34,234  lbs. 

Anglo-Sumatra.— 17,584  lbs.,  inc.  6,705  lbs.     10  months  150,321 

lbs-  ^  ,^      • 

Associated  T.  of  Ceylon.— 5,771  lbs.     9  months  30,450  lbs.,  inc. 

24,083  lbs. 

Bakap— 6,709  lbs.     Total  46,376  lbs.,  inc.  33,658  lbs. 
Bambrakeliy.— 3,934  lbs.    12  months  47,575  lbs.,  inc.  31,035  lbs. 
Bandarapola.— 4,540  lbs.     3  months  26,393  lbs,  inc.  12,883  'bs. 
Bandar  Sumatra.— 3,675  lbs.      8  months  28,062  lbs.,  inc.  17,369 
Ihs. 

Bantam. — 7,000  lbs.     9  months  45.100  lbs.,  inc.  38,939  lbs. 
Banteng.— 6,070  lbs.     Total  59,245  lbs.,  inc.  22,469  lbs. 
Batak  Rabit.— 3.200  lbs.     Total  36,890  lbs.,  inc.  19.155  'bs. 
Batu  Caves.— 26,338  lbs.     3  months  75,545  lbs.,  inc.  23,327  lbs. 
Batu  Rata.— 6,203  lbs.,  inc.  4,803  lbs.     9  months  49,135  lbs. 
Batu  Tiga.— 16,156  lbs.     3  months  51,389  lbs.,  inc.  17,382  lbs. 
Bernam  Perak.— 2,875  lbs.     9  months  28,467  lbs.,  inc.  15,655  lbs. 
Bidor. — 10,343  lbs.     12  months  82,289  lbs.,  inc.  65,125  lbs. 
Bikam— 10,588  lbs.     3  months  32,409  lbs.,  inc.  16,109  lbs. 
Bradwall  (F.M.S.).— 4,400  lbs.     3  months  15,647  lbs.,  inc.  15,157 
lbs. 

Braunston. — 4,368  lbs.     6  months  2^764  lbs.,  mc.  24,008  lbs. 
Brieh.— 6,680  lbs.     Total  39,157  lbs.,  inc.  20,888  lbs. 
British    Borneo.— 6,000    lbs.       11     months,    52,882    lbs.,   inc. 
42,852  lbs. 

Bukit  Cloh.— 5,700  lbs.     Total  50,850  lbs. 

Bukit  Kajang.— 13.321  lbs.  9  months  138,352  lbs.,  inc.  78,619  lbs. 
Bukit     Lintang. — 10,500     lbs.      9    months    96,310    lbs.,    inc. 
48,060  lbs. 

Bukit  Mertajam.— 4,662  lbs.     12  months  39,521  lbs. 
Bukit  Panjong.— 4,826  lbs.     Total  16,807  'bs. 
Bukit     Rajah.— 39,142     lbs.       12     months    563,303    lbs.,    inc. 
125,306  lbs. 
Cary  United. — 11,750  lbs.     6  months  62,530  lbs.,  dec.  353  lbs. 
Castlefield    Klang. — 12,154  lbs.      9  months  115,927  lbs  ,   inc. 
63,154  lbs. 

Ceylon  Land  and  Prod —31,440  lbs.,  inc.  17,400  lbs. 
Changkat  Salak.— 4.400  lbs.    3  months  11, 755  'bs..  inc.  4,965  lbs. 
Chersonese.— 8,830  lbs.    6  months  84,445  lbs.,  inc.  55,287  lbs. 
Cheviot. — 7,650  lbs.     3  months  17,850  lbs. 
Chota.— 4,000  lbs.     3  months  11,450  lbs.,  inc.  6,830  lbs 
Cicely.— 17,326  lbs.     12  months  213.680  lbs.,  inc.  42,980  lbs. 
Cluny.— 3,120  lbs.     3  months  8.928  lbs.,  inc.  8,573  lb5. 
Consolidated  Malay.— 27,404  lbs.      3  months  96,360  lbs.,  inc. 
22,929  lbs. 

Damansara. — 37,796  lbs.     3  months  126,289  lbs.,  inc   38.917  lbs. 
Dennistown. — 7,567  lbs.     3  months  26,834  lbs.,  inc.  18,366  lbs. 
East  Africa.— 7, ii>3  !b,s.     6  months  40,815  lbs. 
Edinburgh. — 14,000  lbs.     3  months  38.400  lbs.,  inc.  12,048  lbs. 
Federated  Malay.— 67,650  lbs.     10  months  578,835  lbs. 
Federated   Selangor. — 17,796  lbs.     12  months  217,592  lbs.,  inc. 
39.033  lbs. 

Galang     Besar. — 13,500     lbs.,    inc.     10,480    lbs.      9    months, 
113,529  lbs. 

General     Ceylon. — 10,210    lbs.      3    months    22,940    lbs.,    inc. 
5,718  lbs. 

Glenshiel.— 8.625  lbs.     3  months,  33,725  lbs.,  inc.  15,445  lbs. 
Golconda. — 17,543  lbs      3  months  59,001  lbs  ,  inc.  1,737  lbs. 
Golden  Hope.— 8,557  lbs.     3  months  3t,iii  lbs.,  inc.  13,568  lbs. 
Grand  Central.— 16,400  lbs.      3  months  81,314  lbs.,  inc  20,708 
lbs. 

Guayule. — 235,200  lbs.     12  months  1,346,240  lbs. 
Gula  Kalurapong. — 30,000  lbs.       3    months  93,300   lbs.,   inc. 
44,800  lbs. 

Harpenden. — 20,100  lbs.      3  months  69,300  lbs.,  inC.  15,279  lbs. 
Highlands  and   Lowlands. — 53,177   lbs.    3  months  176,666  lbs., 
inc.  44,836  lbs. 

Inch  Kenneth. — 14,500  lbs.     10  months  166,070  lbs.,  inc.  19,025 
lbs. 

Java    Amalgamated. — 5,140   lbs.      3   months    13,940   lbs.,   inc. 
13,300  lbs. 

Jong-Landor. — 5,610  lbs.     Total,  32,328  lbs.,  inc.  25,724  lbs. 
Jugra. — 28,259  lbs.     12  months  205.538  lbs.,  inc.  75,145  lbs. 
Jugra  Land  and  Rubber. — 3,850  lbs.     7  months  20,481  lbs. 
Kamna. — 4,371  lbs.     11  months  64,494  lbs.,  inc.  24,469  lbs. 
Kampong  Kuantan.. — 7,000  lbs. 
Kamuning.— 22,800  lbs.     9  months  166,100  lbs. 
Kapar-Para. — 3  months  111,850  lbs.,  inc.  57,393  lbs. 
Kepong.— 8,900  lbs.     3  months  27,300  lbs. 

Kepitigalla.  — 6,703  lbs.     12  months  88,034  'bs.,  inc.  46,613  lbs. 
Kifulu. — 5,092  lbs.     7  months  26,987  lbs.,  inc.  837  lbs. 
Kinta  Kellas— 6,300  lbs.     Total,  46,176  lbs. 
Klanang. — 16,700  lbs.     Total,  42,990  lbs.,  inc.  11,760  lbs. 
Kuala  Lumpur.— 60,870  lbs.    9  months  636,549  lbs. 
Kuala  Klang.— 6,058  lbs.     6  months  38,668  lbs.,  inc.  17,702  lbs. 
Kuala    Selangor. — 18,154    lbs.       3     months    65,858   lbs.,    inc., 
46,674  lbs. 

Kurau. — 5,300  lbs.    3  months  19,800  lbs.,  inc.  10,146  lbs. 
Labu    (F.M.S.).- 29,700    lbs.       3    months     82,283    lbs.,     inc. 
59,605  lbs. 

Lanadron. — 43,256  lbs.     3  months  124,236  lbs.,  inc.  51,252  lbs. 
Langat  River.— 6,606  lbs.     Aggregate  18,622  lbs. 
Langen    (Java). — 19,000    lbs.       7    months     58,227     lbs.,     inc. 
56,976  lbs. 

Langkat    Sumatra. — 14,225   lbs.      3    months   45,340    lbs.,  inc. 
27,150  lbs. 


I^nkat. — 14.765  lbs.     12  months  99,581  lbs. 
Ledbury.— 19,776  lbs.     3  months  58,744  lbs.,  inc.  16,281  lbs. 
Linggi. — 76,000  lbs.     3  months  284,500  lbs.,  inc.  50,000  lbs. 
London   Asiatic. — 39,561    lbs.      3    months    123,482    lbs.,    inc. 
61,808  lbs. 

Malacca. — 130,000  lbs.,  inc.  65,000  lbs.     3  months  375,000  lbs., 
inc.  205,000  lbs. 

Malay. — 5,700  lbs.     6  months  29,200  lbs. 
Merlimau. — 6,300  lbs.     3  months  20,620  lbs. 
Mount  Austin. — 16,300  lbs.,  inc.  10,300  lbs. 
NagoUe. — 4,657  lbs.     3  months  13,120  lbs.,  inc.  8,074  lbs. 
Nordanal. — 33,200  lbs.  .  3  months  90,934  lbs. 
North    Hummock. — 9,671    lbs.      9    months    91,648    lbs.,    inc. 
26,487  lbs. 

Padang  Jawa. — 5,100  lbs.     Total  45,550  lbs.,  inc.  33,337  lbs. 
P.  P.  K.    (Ceylon). — 3,054    lbs.      3   months    15,809  lbs.,   inc. 
4,170  lbs. 

Panagula. — 7,540  lbs.,  inc.  2,850  lbs. 

Panawatte. — 15.885  lbs.     3  months  51,740  lbs.,  inc.  29,870  lbs. 
Pantiya. — 6.267  'bs.     3  months  17,229  lbs.,  inc.  7,944  lbs. 
Pataling. — 32,575  lbs.     3  months  98,393  lbs.,  inc.  27,297  lbs. 
Pegoh. — 18,000  lbs.     3  months  66,000  lbs. 
PelmaduUa.— 7,556  lbs.     3  months  28,786  lbs.,  inc.  21,682  lbs. 
Perak. — 17,195  lbs.     12  months  211,822  lbs.,  inc.  63,550  lbs. 
Port  Dickson  Lukut. — 7.275  lbs.     Total  50,275  lbs. 
Ratanui. — 6,301  lbs.     6  months  33,912  lbs.,  inc.  15,912  lbs. 
Rembia. — 3,750  lbs.     6  months  22,000  lbs.,  inc.  12,301  lbs. 
Kibu. — 7,077  lbs.,  inc.  242  lbs.     Total  16,570  lbs. 
Rim  Malacca  —  3.200  lbs.     Total  29,388  lbs. 
Riverside. — 13,272  lbs.     3  months  33,633  lbs.,  inc.  24,825  lbs. 
Roweka. — 6,892  lbs. 

Rubana. — 27,000  lbs.     11  months  310,016  lbs.,  inc.  84,070  lbs. 
Rubber  of  Krian. — 5,900  lbs.  3  months  22,810  lbs.,  inc.  9,125  lbs. 
Sagga.— 16,300  lbs.     8  months  115,300  lbs. 
St.  George. — 9,728  lbs.     3  months  38,273  lbs.,  inc.  23,075  lbs. 
Sapumalkande. — Nil.     3  months  21,643  lbs.,  inc.  13,084  lt>s. 
Scottish  Malay. — 9,000  lbs.  3  months  26,088  lbs.,  inc.  11,693  lbs. 
Seafield. — 35,022  lbs.     3  months 90,130  lbs.,  inc.  29,088  lbs. 
Seaport. — 13,080  lbs.     9  months  90,145  lbs.,  inc.  79,551  lbs. 
Sekong. — 5,000  lbs.     8  months  36,234  lbs.,  inc.  1,160  lbs. 
Selaba.  — 20,231  lbs.     3  months,  66.106  lbs  ,  inc.  21,307  lbs. 
Selangor. — 39,303  lbs.     3  months  134,175  lbs.,  inc.  2^^932  lbs. 
Selangor  River. — 6,200  lbs.     3  months  18.500  lbs. 
Sendaysn. — 5,375  lbs.    6  months 26,600  lbs.,  inc.  22,091  lbs. 
Sergat. — 14,784  lbs.    9  months  106,283  lbs.,  inc.  28,930  lbs. 
Sennah. — 10,309  lbs.     10  months  61,195  lbs. 
Serdang     Central. — 4,450    lbs.       3    months    14,050    lbs.,    inc 
7,739  lbs. 

Seremban. — 36,616  lbs.     3  months  86,861  Ihs.,  dec.  3,474  lbs. 
Shelford. — 13,000  lbs.     3  months  42,000  lbs.,  inc.  5,000  lbs. 
Sialang  —9,085  lbs.     2  months  19,239  lbs.,  inc.  14,808  lbs. 
Singapore    Para.  — 12,500    lbs.       9    months    78,015   lbs.,     inc. 
31.954  lbs. 

Singapore  United. — 8,000  lbs.     11  months  71,483  lbs. 
Soconnusco..— 2,i5olbs. ,  total,  23,975  lbs. 
Straits. — 85,000  lbs.     3  months  323,000  lbs.,  inc.  135,373  lbs. 
Straits  (Bertam). — 15,200  lbs.     12  months  147,426  lbs. 
Sumatra    Para.— 31,500    lbs.      9    months     220,305    lbs.,     inc. 
87,034  lbs. 

Sumatra  Consolidated.— 6,300  lbs.     11  months  39,806  lbs. 
Sungei     Buaya. — 4,350     lbs.      9     months     41,925     lbs.,     inc. 
34,632  lbs. 

Sungei  Buloh. — 11,050  lbs.     2  months  39,790  lbs.,  inc.  25,765  lbs. 
Sungei  Choh. — 9,033  lbs.     3  months  27,195  lbs.,  inc.  9.697  lbs 
Sungei  Kapar. — 33.200  lbs.  3  months  105, loolbs.,  inc.  34,300  lbs. 
Sungei  Krian. — 3,308  lbs.     3  months  11,347  lb<-,  inc.  6.097  lbs. 
Sungei  Kruit. — 7,556  lbs.     3  months  20,988  lbs.,  inc.  8,417  lbs. 
Sungei  Salak. — 14,813  lbs.     3  months  44,003  lbs.,  inc.  28,870  lbs. 
Sungei  Way.— 18,802  lbs.     3  months  48.365  lbs.,  inc.  19,080  ll)s. 
Sungkai  Chumor. — 12,709  lbs.    9  months  71,768  lbs. .inc.  49,949 
lbs. 

Taiping. — 8,640  lbs.     6  months  57,114  lbs.  ^ 

Tali  Ayer. — 14, 750  lbs.     Total  208,964  lbs. 
Tandjong. — 4,226  lbs.     9  months  14,528  lbs. 
Tandjong  Malim. — 14, 000  lbs.     9  months  100,281  lbs. 
Tangkah.— 3,353  lbs.     6  months  16,154  'bs.,  inc.  10,154  lbs. 
Tehran. — 10,832  lbs.     9  months  71,877  lbs.,  inc.  53,306  lbs. 
Teh  Labu — 29,700  lbs.     3  months  82,283  lbs. 
Third  Mile.— 3,800  lbs.     3  months  12,822  lbs.,  inc.  12,2^1  lbs. 
Tremelbye.— 22,000  lbs.     Total  158,400  lbs  ,  inc.  82,580  lbs. 
Ulu  Rantau. — 18,993  lbs.      3  months  48,896  lbs.,  inc.  18,660  lbs. 
United    Serdang. — 42,062    lbs,      7    months    255,717   lbs.,    inc. 
137.523  lbs. 

United    Sumatra — 6,600    lbs.      9    months    105,375    lbs.,    inc. 
52,416  lbs. 

United  Temiing. — 5,800  lbs.     8  months,  39.400  lbs. 
Uva. — 5,323  lbs.     Total  16,139  lbs. 

Vallambrosa. — 41,100     lbs.         11     months     434,950    lbs.,    inc. 
23  474  lbs. 

Yam  Seng. — 9,000  lbs.      5  months  45,908  lbs.,  inc.  17,292  ll)s. 


Cheleken. — Production  fortnight  ended  April  13,  2,715  tons; 
deliveries  3,149  tons. 

Maikop  Victory. —  Production  week  April  13,  1,054  tons, 
deliveries  1,043  tons. 

Maikop  Spies  Oil. — Production  week  April  14,  681  tons. 

Anglo-Roumanian  Oil. — Production,  week  April  13,  260  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  April  13,  131,880  poods. 

European  Petroleum.  —  Gross  production  week  April  14, 
104,800  poods. 
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The   Week   in  Mines. 


Pronounced  activity  did  not  develop  in  any  section 
of  the  miniinfj  markets,  and  the  tendency  has  been  un- 
certain, but  spectacular  .movements  have  taken  place 
in  a  few  shares,  so  that  interest  was  not  entirely  lack- 
ing. Copper  shares  were  fairly  lively,  dominated  by 
the  Yankee  market  position,  and  sundry  Nigerian 
counters  were  worked  up  in  fine  style  to  the  accompani- 
ment of  any  amount  of  optimistic  talk,  but  entirely 
without  justification,  so  far  as  official  news  was  con- 
cerned.  That,  we  are  told,  will  follow  later.  The 
various  South  African  divisions  never  came  strongly  to 
the  front,  but  prices  were  fairly  well  maintained,  in 
spite  of  occasional  small  Continental  sales,  induced 
apparcnitly  by  fresh  political  worries.  There  was  one 
sensatiion  in  the  Rhodesian  section,  the  rise  and  fall  in 
Bucks  Reef  shares,  but  the  movements  were  not  of  the 
sort  to  do  the  market  much  good,  and  elsewhere  fluctua- 
itions  never  reached  impo'ntant  dimensions. 

Gold  and  Finance  Shares. 
During  the  first  day  or  so  most  of  the  leading  Kaffir 
shares  were  on  offer.  Paris  was  engaged  with  its 
miid-monitibly  settlemcint,  and  reports  of  a  disquietiTig 
character  concerning  Italy  and  Turkey  made  Bourse 
operators  somewhat  nervous.  The  anxiety  found  ex- 
pression in  small  sales  of  shares,  which  local  profes- 
sionals were  not  disposed  to  absorb,  there  being  not  a 
trace  T)f  public  interest.  Later  in  the  week  the  market 
pulled  round.  Paris  .sales  were  replaced  by  a  few  buy- 
ing orders,  and  prices  immediately  responded.  They 
remain  sensitive  to  small  sales,  and  equally  small  buy- 
ing orders.  Goldfields  led  the  rise,  owing,  no  doubt, 
to  the  sudden  spurt  in  the  Nigerian  group.  All  other 
leading  counter^  recovered  all  or  part  of  early  falls, 
and  there  was  a  modest  demand  for  some  of  the  more 
prominent  Far  Eastern  Rand  shares  and  a  few  of  the 
deep  levels.  Oceanas  came  in  for  attention,  owing  to 
rumours — it  is  always  rumour — of  some  favourable 
financial  arrangement  between  the  company  and  a  Con- 
tinental group,  lienoni  were  weak,  on  the  poor  March 
return,  and  the  recent  offering  of  Riandfonteiin  issues 
is  explained  by  a  very  unsatisfactory  Central  return  for 
the  past  month. 

Rhodesians  and  Diamonds. 
Bucks  Reef  is  almost  the  only  share  that  calls  for 
mention  in  the  Rhodesian  division.  They  have  had  the 
play  all  to  themselves.  Manipulation  of  the  price  started 
last  Saturday,  and  has  been  proceeding  with  increas- 
ing force  ever  since.  We  deal  with  the  report  in 
another  column.  It  is  a  decidedly  gloomy  document, 
and  undoubtedly  tlic  poor  developments  in  the  lower 
levels  ha\e  been  a  great  disappoiintJment,  because  at  one 
time  the  prospects  seemed  very  favourable.  The 
capital  being  small,  the  company  paid  good  dividends 
for  a  time,  arKl  the  price  of  the  Sihares  reached  a  high 
figure.  At  the  last  carry-o\  er  the  shares  made  up  at 
7iS.  3d.,  but  tihey  have  been  rushed  up  to  \\ell  over  a 
sovereign.  The  "tip"  to  buy  seems  to  have  been 
spread  all  over  the  country,  a  circumstance  in  itself 
making  for  distrust.  Developments  on  the  eighth  level 
wore  said  to  be  showing  a  substantiajl  improvement,  dis- 
closing ore  equal  to  that  which  gave  the  company  its 
past  profits,  init  the  company  cx>Uild  not  confirm  the 
news.  Developments  are  still  bad.  Apart  from 
this  mild  sensation,  Rhodesian  shares  have  been  very 
uninteresting.  Cronerally,  the  trend  of  prices  was 
downward,  and  the  market  did  not  even  share  the  mid- 
week rise  in  Kaffirs.  Diamond  shares  fell  away  at 
first,  owing  to  the  very  small  United  States  imports  of 
precious  stones  for  the  past  w<M>k,  but  pulled  round 
later,  and  De  Beers  deferred  again  went  above  20. 

Nigerians,  West  Aericans  and  Australasians. 

An  engineer  is  supposed  to  have  arrived  in  this 
country,  and  unfolded  a  tale  about  ,the  wonderful 
riches  of  the  Benue  property,  mountains  of  tin,  and  so 
on.  Whether 'true  or  not  the  story  was  quite  enough 
excuse  for  a  fresh  manipulative  movement,  and  the 
shares  almost  doubled  their  price  in  two  or  three  days. 


Ropp  al.so  had  a  fine  rise,  and  most  of  the  other  shares 
in  this  division  derived  some  benefit  from  the  revival  of 
speculation.  After  the  big  .spurt  at  the  end  of  last  week 
Anglo-Continental  have  fluctuated  rather  narrowly,  and 
on  most  days  sellers  appeared  to  be  in  the  majority. 
More  favourable  news  has  been  received  from  the  pro- 
perty, and  it  appears  that  the  Acting-Governor  of 
Northern  Nigeria  has  promised  to  take  immediate  steps 
to  extend  the  telegraph  line  to  the  Jcmaa  property  and 
to  recommend  the  fio\'ernment  to  undertake  the  imme- 
diate survey  of  a  railway  line  to  that  place.  West 
African  Mines,  which  is  largely  interested  in  things 
Nigerian,  had  a  good  rise,  but  the  majority  of  West 
African  gold  and  finance  shares  were  dullish.  A  slight 
initial  fall  in  the  Broken  Hill  division  was  followed  by 
a  fresh  display  of  strength,  and  there  was  some  demand 
for  Zinc  Corporation  and  Amalgamated  Zinc  issues. 
Among  West  Australians  Golden  Hor.se  Shoe  were 
assisted  by  encouraging  development  news,  and  Sons  of 
Gwalia  improved. 

Copper  and  Miscellaneous. 
The  price  of  copper  has  risen  further,  and  the  fort- 
nightly statistics  gave  fresh  encouragement  to  the  bulls. 
They  showed  a  decline  of  741  tons  in  the  visible  supply 
for  the  past  fortnight.  Apart  from  Amalgamated, 
which  were  knocked  down  when  Yankees  went  back,  in 
spite  of  the  confident  statement  that  the  dividend  would 
l>e  raised  to  a  4  per  cent,  basis,  prices  have  been  well 
held.  Rio  Tinto  had  a  rise  on  most  days,  and  another 
sliarp  spurt  occurred  in  Mount  Elliott  on  the  declaration 
of  a  dividend  of  5s.  per  share.  Great  Cobars  and  Mount 
Lyell  went  up,  and  losses  where  they  took  place  were 
unimportant.  In  the  Miscellaneous  divisions  there  was 
some  selling  of  Cobalt  shares,  and  prices  weakened 
slightly.  Esperanza  were  dull,  although  the  profit  for 
March  shows  a  big  improvement  over  the  poor  February 
figures.  Developments  appear  to  be  more  encouraging. 
Lena  improved,  and  cable  advice  is  to  the  effect  that 
work  has  been  resumed  under  poiice  protectioo.  Larter 
came  news  of  a  riot,  with  wholesale  killing  of  workmen. 
Imdian  gold  shares  were  in  demand,  and  showed  an  all- 
round  improvement. 


MINING     NEWS. 

»,"  Frank  and  unbiassed  answers  are  given  to  all  qutstions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
RoniN'SON  Gold  Mining. — The  life  of  this  famous  mine  has 
been  increased  by  the  acquisition  from  the  Government  of  the 
undermining  rights  of  5.2776  claims  at  a  cost  of  ;f  279,456,  pay- 
able in  six  annual  instalments,  each  of  ;C46.576.  The  develop- 
ment of  these  claims  is  well  in  hand,  and  should  be  practically 
completed  by  the  end  of  the  current  year.  It  should  be  noted 
that  owing  to  the  increasing  proportion  which  the  payable  main 
reef  in  the  mines  bears  to  the  total  payable  ore  reserves  it  will 
be  necessary  gradually  to  increase  the  quantity  mined  from 
this  source.  As  the  grade  is  lower  than  the  leader  and  south 
reef  the  monthly  profit  will  vary  according  to  the  amount  of 
main  reef  mined,  but  the  inclusion  thereof  will  increase  con- 
siderably the  profit-earning  life  of  the  mine.  For  the  past 
twelve  months  there  was  a  reduction  in  the  proportion  of  main 
reef  and  an  increase  in  the  amount  of  high-grade  south  reef 
mined,  with  the  result  that  the  average  grade  for  the  period 
showed  a  rise  of  nearly  4s.  per  ton  compared  with  1910.  Work- 
ing costs  were  up  as.  6d.  per  ton  owing  to  a  variety  of  adverse 
causes,  and  as  there  was  a  drop  of  46,200  tons  to  590,110  in  the 
quantity  treated  the  working  profit  showed  a  decline  of  about 
;£25,ooo.  Value  of  the  gold  recovered  was  ;f  1,344,820  or 
45s.  5d.  per  ton,  and  working  costs  came  to  ^433, 512  or  14s.  8d., 
leaving  a  profit  on  oper.itions  of  ^^91 1,308  or  30s.  od.  per  ton. 
Dividends  paid  .show  a  reduction  of  2Vi  per  cent,  to  27H  per 
cent.,  and  the  balance  over  is  rather  lower  at  £160,100.  The 
ore  reserve  estimate  shows  for  the  leader  and  south  reef  block 
ground  1,221,661  tons  of  an  average  value  of  11.4  dwts.  per 
ton  and  305,000  tons  recoverable  from  old  workings,  stopo 
and  shaft  pillars  on  these  reefs.  In  addition  the  payable  main 
reef  in  the  mine  is  estimated  at  1,307,133  tons,  of  a  value  of 
4.2  dwts.,  of  which  iio,8<i6  tons  is  composed  of  broken  ore  m 
the  form  of  packs  used  as  temporary  support  in  the  workings. 
It  is  possible  that  part  of  a  total  quantity  of  500.000  tons  at 
ore  having  a  value  of  about  3  dwts.  may  be  mined  owing  to 
the  lowness  of  working  costs.  ^^ 

Rkzf.ndf  and  Pbn-hai  onoa  Minks.— Another  attempt  lias  oeen 
made  to  find  an  acceptable  basLs  for  joining  these  two  com- 
panics  together.  Devplopments  on  the  Penhalonga  ha^-e  tjeen 
discouraging,  but  it  has  a  valuable  power  station,  upon  »n^ 
the  Rezende  is,  and  must  continue  to  be,  largely  dependent,  ana 
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also,  a  modern  80-starap  mill,  with  crushing  station  and  the 
electric  motors  for  driving  same,  as  also  an  efficient  air  com- 
pressing plant,  and  ;^30,ooo  to  ;£32,ooo  in  cash  bullion  and 
concentrates  on  the  water.  The  Rezende  Co.  ofiers  to  laKe  over 
the  other  concern,  giving  in  exchange  17,932  of  its  shares  and 
gmaranteedng  that  the  liquid  assets  referred  to  shall  not  realise 
less  than  ;£3o,ooo,  which  amount  will  be  handed  over  to  the 
Penhalonga  in  three  equal  instalments  for  distribution  among 
its  shareholders,  together  with  any  balance  that  may  remain 
after  payment  of  the  liabilities,  debts  and  expenses  of  liquida- 
tion. Penhalonga  directors  recommend  their  shareholders  to 
accept  the  scheme,  as  it  would  be  useless  to  incur  further  ex- 
penditure on  the  mine,  and  the  sale  by  auction  of  the  company's 
assets  would  not  produce  so  much  as  will  be  obtained  under  the 
plan  now  proposed.  If  the  scheme  goes  through,  the  Rezende 
Co.  proposes  to  continue  running  the  Penhalonga  mill  until  the 
ore  reserves  are  exhausted,  if  it  is  found  possible  to  do  so  with- 
out loss,  as  by  so  doing  standing  charges  will  be  kept  low. 

IUntjes  Consolidated  Mines. — Operations  for  the  year  ended 
December  31  last  were  less  satisfactory  than  had  been  expected 
for  two  reasons — shortage  of  native  labour  and  disappointment 
in  connection  with  the  supply  of  electric  power.  Development 
work  has  been  curtailed,  and  the  total  of  896,087  tons,  worth 
7.3  dwts.  per  ton,  shows  a  decline  of  62,353  t°ns  ^""^  °-3  dwt.  in 
value.  An  amount  of  ;^6,4S5  has  been  credited  for  development 
suspense,  which  will  be  available  when  the  labour  position 
admits  of  increased  operations.  Ore  crushed  in  the  twelve 
months  was  ;^273,2i2  tons,  for  a  recovery  of  ;^372,956,  equal  to 
27s.  4d.  per  ton,  against  which  working  costs  were  ;^3i9,020,  or 
23s.  4d.  per  ton,  leaving  a  working  profit  of  ^^53,936,  or  exactly 
4S.  per  ton.  This,  of  course,  is  not  satisfactory,  although  com- 
pared with  the  previous  year  there  is  an  increase  of  is.  iid.  in 
the  recovery  against  an  advance  of  6d.  per  ton  in  costs.  In 
igio  the  company  had  to  mill  a  large  amount  of  dump  ore,  and 
in  the  first  part  of  the  period  under  review  somewhat  similar 
conditions  prevailed.  Towards  the  close  of  the  year,  when  the 
ore  came  entirely  from  the  mine,  the  average  profit  declared 
increased  well  over  ;£i,ooo  per  month,  and  the  gold  reserve  was 
increased  by  660  ozs.  Nett  balance  for  the  year  was  ^^ 54,072, 
and  a  sum  of  ^^11,325  was  brought  forward  as  well  as  unex- 
pended capital  to  the  amount  of  ;^3,65i,  a  total  of  ;^69,049.  Of 
'''is  ;^33,622  was  expended  on  capital  account,  Government  tax 
on   profits    absorbed   /;6,8oo,    and  there  is  a   sum   in   hand  of 

;^28,626. 

Glencairn  Main  Reef.— For  the  first  few  months  of  the  past 
year  the  returns  were  not  particularly  encouraging,  but  later 
on  the  position  showed  improvement,  and  the  profits  for  the 
last  quarter  were  higher  than  at  any  other  period  of  the  year. 
Unfortunately,  the  ore  milled  was  of  very  low  grade,  the 
average  recovery  value  being  14,746s.  as  compared  with  15.008s. 
for  the  previous  year,  against  which  can  be  set  a  reduction  in 
working  costs  of  .310s.  per  ton.  Tonnage  crushed  was  less 
by  21,533  at  a  total  of  227,753,  but  a  much  larger  quantity  of 
slime  was  treated,  the  profit  from  this  source  amounting  to 
£g,36g  as  compared  with  ^^6,072,  and  the  total  working  profit 
came  to  ;^27,485,  an  increase  of  £1,18^.  Rents,  &c.,  brought 
i°  j^''S50)  and  £21  was  credited  from  previous  account,  but 
after  providing  a  dividend  of  5  per  cent..  Government  tax, 
&c.,  there  is  a  debit  to  be  carried  forward  of  ^^991.  Ore 
reserves  were  carefully  recalculated  at  the  end  of  the  year. 
Several  of  the  blocks  of  doubtful  reef,  which  it  had  been  hoped 
would  repay  the  cost  of  mining  were  of  lower  grade  than 
anticipated,  and  they  had  to  be  finally  written  off  as  unpayable. 
Other  portions  which  come  within  the  pay  limit  are  of  lower 
grade  than  was  previously  anticipated.  Making  all  proper 
allowances  for  these  circumstances  the  ore  reserves  at  the  end 
of  the  year  were  estimated  at  925,000  tons  of  an  average  re- 
covery value  of  3.5  dwts.  The  ore  exposed  in  the  Knight's 
Tribute  section  has  not  been  included  in  the  above  total, 
although  it  is  hoped  that  a  certain  percentage  of  this  ground 
will  ibe  available   for  the  mill. 

Bucks  Reef  Gold  Mines. — Development  results  for  the  year 
ended  December  31  last  were  very  disappointing,  and  the  con- 
sulting engineer  in  his  report  states  that  unless  the  Bucks 
West  shoot  opens  up  favourably,  and  the  Prestwood  improves 
during  the  next  few  months,  there  will  be  difficulty  in  keep- 
ing the  mill  fully  supplied  with  ore  throughout '  the  year. 
Whether  this  hoped-for  improvement  has  taken  place  we  do 
not  know,  but  last  week  there  was  a  mysterious  and  unex- 
pected rise  in  the  price  of  the  shares  which  nearly  doubled  in 
market  value.  Tonnage  crushed  in  the  twelve  months  was 
9j933  .as  compared  with  8,026  tons  in  the  previous  year,  but 
in  spite  of  this  and  a  reduction  in  working  costs  the  profit  on 
operations  was  reduced  from  ;^33,ii5  to  ^^4,597.  No  dividends 
are  declared  as  compared  with  22^^  per  cent,  for  the  preceding 
year,  and  the  balance  of  ;^i,833  brought  forward  is  increased 
fo  .£6,968.  Total  ore  reserves  are  estimated  at  5,246  tons  of  an 
average  value  of  13.1  dwts.  over  33.8  inches.  Native  labour 
has  been  very  short,  and  the  question  of  suspending  milling 
operations  in  order  to  concentrate  all  energies  on  development 
work  has  been  considered,  but  it  was  decided  that  the  best 
policy  would  be  to  keep  the  milling  plant  in  operation. 

Globe  and  Phcenix  Gold  Mining.— Ruodesia,  like  the  Rand, 
suffered  from  shortage  of  native  labour  during  the  past  year, 
and  the  average  number  of  boys  employed  was  40  per  cent, 
below  the  normal  complement.  We  are  told  that  the  operations 
were  considerably  affected  thereby,  and  the  results  anticipated 
at  the  beginning  of  the  year  have  not  been  realised.  In  spite  of 
this,  the  profits  show  an  increase  of  about  /8o,ooo,  mainly  by 
reason  of  the  higher  grade  of  ore  extracted  from  the  mine.  The 
tonnage  treated  showed  an  increase  of  about  30,000  tons,   but 


account  must  be  taken  of  the  suspension  of  milling  operations 
for  about  three  months  of  the  previous  year,  owing  to  the  neces- 
sity of  retimbering  the  shaft.  The  fine  gold  recovered  exceeded 
100,000  ozs.,  and  a  moderate  amount  came  from  sands,  slimes, 
and  concentrates.  All  told,  the  value  of  the  gold  produced 
was  ;^484,6oo,  and  the  nett  profit,  including  sundry  revenue, 
was  ;^32i,293.  Four  dividends  of  2s.  each  per  5s.  share  require 
;^'32o,ooo,  and  the  balance  forward  is  increased  a  trifle  to 
;^46,3i2.  The  statement  of  ore  reserves  published  in  January 
showed  that  the  position  at  the  end  of  December  was  satisfac- 
tory enough,  the  gross  value  of  the  173,613  tons  being  ;£i, 348,973. 
It  was  further  estimated  that  a  profit  of  about  ;^97,ooo  will  be 
realised  from  accumulated  sands,  slimes,  &c.  A  good  deal  of 
disturbed  ground  has  been  encountered  in  the  course  of  recent 
developments  in  the  lower  levels,  but  we  are  told  not  to  judge 
the  mine  at  the  nineteenth  level  until  considerably  more  work 
has  been  carried  out.  Since  the  consulting  engineer's  report 
was  written  Mr.  Piper  has  recommended  that  the  sinking  of  a 
new  vertical  shaft  should  be  commenced,  and  preparations  for 
the  work  are  now  in  hand. 

South-West  Afhica  Co.-^Gross  profits  expanded  con- 
siderably during  the  year  ended  December  31  last,  but  all 
the  increase  came  from  sales  of  shares,  the  revenue  from  divi- 
dends and  interest  showing  a  small  falling  off.  Total  income 
was  .£243,585,  as  compared  with  ^^128,885  in  the  previous  twelve 
months,  but  .£60,599  '^  written  off  investments  and  shares  in 
other  companies.  General  expenditure,  income-tax,  difference 
in  exchange,  &c.,  further  reduces  the  revenue,  the  nett  balance 
being  ^■142,028  against  .£93,289.  The  directors'  percentage 
accounts  for  a  sum  of  ;^7,ioi.  Including  the  balance  brought 
forward  the  disposable  credit  is  ^£184, 760  and  the  dividend  for 
the  year  is  again  5  per  cent.,  but  this  time  a  bonus  of  5  per 
cent,  is  added,  leaving  .£53,510  to  be  carried  forward.  The 
company  still  maintains  a  huge  holding  of  high-class  securities, 
which  ensures  a  strong  financial  position,  while  its  properties 
are  being  examined  and  developed.  Considerable  progress  in 
land  settlement  and  development  can  be  reported,  arid  extensive 
mining  exploring  operations  have  been  carried  out  on  behalf  of 
the  company  itself  and  in  connection  with  the  Otavi  Exploring 
Syndicate  and  the  Kaoko  Land  and  Mining  Co.  The  concern 
is  largely  interested  in  the  Otavi  Mines  and  Railway,  and  the 
position  of  that  great  undertaking  gives  no  cause  for  anxiety. 
All  round  the  financial  position  of  the  South-West  Africa  Co. 
is  one  of  great  strength. 

Jumbo  Gold  Mining. — A  most  dismal  and  discouraging  re- 
port on  the  mine  has  been  made  by  Mr.  H.  A.  Piper,  the  com- 
pany's consulting  engineer.  He  can  see  no  hope  whatever  for 
the  mine  in  depth,  and,  as  a  matter  of  cour.se,  recommends 
the  exercise  of  the  strictest  economy  in  every  department.  It 
is  not  considered  worth  while  to  continue  prospecting  operations, 
and  Mr.  Piper  emphasises  the  fact  that  the  reef  in  his  opinion 
has  never  been  lost,  but  has  proved  quite  unpayable.  It  is  now 
considered  that  the  mill  can  run  for  about  twelve  months,  the 
available  ore  being  about  20,000  tons.  The  milling  profit  for 
the  last  six  months  has  been  about  6s.  per  ton,  and  it  is  not 
believed  that  this  can  be  substantially  increased.  Certain 
repairs  to  the  mill  foundations  are  imperative.  These  will  be 
started  in  .\pril,  and  will  be  done  gradually,  but  some  decline 
in  tonnage  must  be  expected. 

Fanti  C0NS0LID.4TED  MiNES. — It  has  been  as.sumed  that  most 
of  the  prominent  West  African  finance  companies  were  interested 
in  the  Anglo-Continental  Mines,  and  the  report  of  this  under- 
taking just  issued  shows  that  it  possesses  11,500  shares,  which 
at  the  current  market  quotation  are  worth  about  £70,000.  Of 
course,  we  do  not  know  what  the  company  paid  for  them,  but 
presumably  it  would  be  let  in  on  the  ground  floor  or  not 
far  above.  The  Fanti  Consolidated  has  holdings  in  about  20 
West  African  enterprises,  the  cost  of  the  interests  being 
£642,506  and  the  value  at  the  date  of  the  report  £701,784.  The 
principal  holdings  are  in  the  Abbontiakoon  Mines,  Anfargah 
Gold  Mines,  .A.ppantoo  Consolidated,  Ciiyiamon  Bippo, 
Effuenta  Wassaw,  Fanti  Mines,  Gold  Coast  Machinery  and 
Trading,  Prestea  Block  "A,"  Tarkwa  Banket  Mining  Syndi- 
cate, Wassaw  West  Amalgamated  and  West  African  Mines.  We 
fear  a  good  time  must  elapse  before  many  of  these  concerns 
can  provide  the  company  with  satisfactory  revenues  in  the 
.shape  of  dividends.  The  Prestea  Block  "  A"  commenced  crush- 
ing in  May  last,  but  so  far  the  results  have  been  disappointing, 
and  to  enable  the  company  to  meet  additional  capital  expendi- 
ture the  Central  Mining  Corporation  and  Fanti  Consolidated 
have  advanced  jointly  by  way  of  loan  £125,000,  the  considera- 
tion being  a  call  of  50,000  .shares  at  21s.  per  share  until 
December  29  next.  It  is  hoped  that  the  Abontiakoon  will  com- 
mence crushing  in  June.  Revenue  for  the  year  was  £20,982, 
and  the  nett  b.alance  £14,052,  which  is  added  to  the  credit 
brought  forward,  increasing  it  to  £90,636.  The  amount  of 
money  lent  by  the  company  is  ;^22o,099,  and  its  own  cash 
balance  is  of  slender  dimensions. 

Sons  of  Gw.^lia. — In  February  last  shareholders  received  a 
circular  stating  that  output  and  dividends  would  have  to  be 
reduced.  The  report  for  the  year  ended  December  31  last  does 
not  throw  much  fresh  light  on  the  position.  It  seems  that  as  a 
result  of  the  crushing  in  cyanide  solution  which  commenced  in 
June,  191 1,  the  slimes  plant  became  overloaded,  and  there  was 
consequently  a  simultaneous  rise  in  working  costs.  To  meet  this 
increase  ore  of  a  higher  grade  than  the  average  of  the  mine  was 
temporarily  sent  to  the  mill,  and  to  remedy  the  defect  in  the 
reduction  plant  a  third  slime  unit  capable  of  dealing  with  150 
tons  a  day  has  been  installed  and  began  working  last  January. 
While  the  richer  ore  was  being  thus  used  the  development  opera- 
tions were  not  disclosia^;    a    artde    up    to    the    average,  and 
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although  the  reserves  have  increased  so  that  they  amount  to 
three  years  and  eight  months'  supply  o£  the  mill  the  value  is 
clearly  not  so  good.  No  actual  details  of  tonnage  and  value 
are  given.  The  entire  cost  of  development  work  has  been 
charged  to  revenue  as  usual,  and  in  this  respect  the  balance- 
«heet  is  quite  clean.  In  the  twelve  months  the  ore  crushed  was 
165,664  tons  an  increase  of  3,582  compared  with  the  previous 
year,  and  the.  yield  of  gold  increased  from  69,323  ozs.  to 
70,636  ozs.  Realised  value  was  ^^300,158,  but  there  was  an  in 
crease  in  working  ccsts  from  20s.  2.6id.  to  21s.  2.54d.  owing  to 
the  trouble  already  mentioned  and  other  circumstances.  Nett 
profit  was  ;f  102,374,  a  drop  of  /'io,ooo,  and  after  providing 
■dividends  of  5s.  per  share  against  6s.  the  balance  to  be  carried 
forward  is  ^'23,474  against  ^3,974  brought  in.  No  addition  is 
made  to  reserve  against  ^/^  15,000,  while,  on  the  other  hand,  a. 
sum  of  ;/^ii,i49  has  been  taken  from  reserve  to  write  down  pro- 
perty account  reducing  it  to  ;^2io,ooo.  Generally,  the  financial 
position  is  strong. 

Grkat  Boulder  Perseverance. — The  new  plant  erected  after 
the  disastrous  fire  seems  to  have  worked  well,  and  in  the 
twelve  months  to  the  end  of  December  treated  243,109  tons  of 
ore  producing  72,415  ozs.  of  fine  gold  and  9,716  ozs.  of  fine, 
silver  of  the  realised  value  of  ;i£'307,275.  After  writing  off  all 
development,  &c.,  sinking  costs,  and  depreciation,  there  re- 
niains  a  profit  of  ;^48,458,  making  with  ;^2o,23o  brought  for- 
ward a  total  of  ^^68,738.  Depreciation  of  investments  reduces 
this  to  ^^67,052.  The  indebtedness  to  the  company's  bankers 
has  been  paid  off,  which  is  a  satisfactory  point,  as  the  amount 
owing  was  /■48,289.  Unhappily  during  the  last  four  months 
there  has  been  a  falling  off  in  the  v.ilue  of  the  ore  treated,  and 
ao  dividend  payment  at  the  present  time  is  possible.  The  board 
will  make  a  distribution  as  soon  as  sufficient  funds  are  in  hand 
for  the  purpose.  Working  costs  have  been  steadily  reduced 
trom  19s.  4.65d.  to  iSs.  i.i5d.,  and  are  now  among  the  lowest 
on  the  Kalgoorlie  field.  The  ore  reserves  are  estimated  at 
514,684  positive  tons  of  an  average  value  of  25s.  3d.  per  ton 
and  292,980  tons  of  probable  ore  of  the  nominal  value  of  21s.  8d., 
making  altogether  807,664  tons  of  an  average  value  of  23s.  iid., 
or  a  total  of  ^4965, 832,  an  increase  of  about  ;f3o,ooo  compared 
with  the  previous  year.  The  financial  position  is  poor.  The 
policy  of  exploring  unproved  ground  and  following  up  the 
channels  on  which  work  has  been  discontinued  owing  to  a 
falling  off  in  values  is  being  vigorously  pursued. 

EsPF.RANZA. — The  annual  report  to  the  end  of  December  last  is 
now  available,  but  owing  to  the  publication  of  the  special  report 
of  Mr.  H.  A.  Titcomb  and  that  of  the  consulting  engineer, 
shareholders  are  already  in  possession  of  the  chief  facts  of  the 
position.  The  value  of  the  bullion  extr.acted  from  the  mine 
during  the  twelve  months  was  $1,675,611  or  ;f  343, 363,  and  the 
nett  profit  came  to  ;^97,932,  in  each  case  a  big  falling  ofi  com- 
pared with  the  previous  year.  A  sum  of  ;^i6,5g7  spent  on  con- 
struction has  been  written  off  the  nett  credit.  Profit  and  loss 
account  of  the  English  company  shows  a  nett  balance  of 
jf  133,868,  excluding  ^f  15,461  brought  forward.  Four  dividends 
of  IS.  6d.  per  share  have  absorbed  ;^i2g,79i  and  income-tax 
;^8,669,  leaving  ;^io,869  to  be  carried  into  the  current  year. 
Referring  to  the  outlook  the  directors  say  that  the  future  possi- 
bilities of  the  mine,  so  far  as  the  finding  of  large  amounts  of 
new  ore  is  concerned,  cannot  be  said  to  be  very  promising.  A 
large  amount  of  development  work  has  been  done,  but  very  little 
new  ore  was  opened  up.  The  San  Carlos  vein,  while  showing 
very  good  results  to  date,  is  not  sufficiently  developed  to  allow 
a  definite  opinion  to  be  formed  regarding  it,  and  to  be  of  very 
great  consequence  it  would  have  to  show  a  very  considerable 
length  and  depth  of  good  ore.  In  the  twelve  months  34  dif- 
ferent properties  were  considered  or  investigated,  but  none  were 
of  sufficient  promise  to  be  recommended. 

TuARSis  Sui.prii'R  AND  COPPER. — The  total  quantity  of  ore 
extracted  during  the  year,  exclusive  of  cupreous  sterile,  was 
•  327.348  tons,  a  decrease  of  35,402  tons  compared  with  the  pre- 
vious year,  due  entirely  to  the  small  quantity  now  being  laid 
down  for  treatment  on  the  mine.  The  production  of  refined 
copper  came  to  3,393  tons  as  compared  with  3,404  tons.  Profit 
for  the  twelve  months  was  /i99,352,  and  the  company's  big 
holding  of  securities  yielded  ;^34,885  in  interest,  while  ^35,479 
was  brought  forward,  a  total  of  /269,7i6.  After  meeting  the 
usual  charges  and  writing  down  property,  the  balance  left  is 
;f223,6i8.  The  dividend  is  raised  2^  per  cent,  to  15,  and  the 
sum  carried  forward  is  increased  to  /36,ii8.  A  considerable 
number  of  new  properties  were  examined  by  the  engineers  during 
the  period  under  review,  but  none  were  found  suitable  for  the 
company's  requirements. 

OoREGUM  Gold  Mining  of  India. — Operations  for  the  year 
•ended  December  31,  1911,  were  not  very  different  from  those  of 
the  preceding  twelve  months.  Rather  larger  quantities  of  ore 
and  tailings  were  de.alt  with,  and  the  result  was  an  improve- 
ment in  the  gold  output  of  374  ozs.  at  84,525  ozs.  fine.  Total 
income  after  meeting  royalty  was  jf 341, 683,  but  working  costs 
under  all  heads  showed  an  increase  of  ;f  12,124.  This  was  due 
chiefly  to  the  increased  sloping  and  the  larger  tonnage  handled. 
Heavy  repairs  to  buildings,  m.achmcry  and  plant  in  consequence 
of  an  accident  to  the  winding  engine  at  Mullen's  shaft  also  ac- 
counts for  a  considerable  part  of  the  advance.  Xett  profit,  in- 
cluding the  small  sum  brought  forward,  was  jf  154,202.  a  drop 
of  /^i5,4(X).  Dividends  for  the  year  are  2J  per  cent.  Tower  at 
40  per  cent,  on  the  preference  and  30  per  cent,  on  the  ordinary 
shares.  A  vacuum  filter  plant  has  been  erected  for  treatment  of 
slimes.  It  has  a  capacity  of  60  tons  pef,  day,  and  will  result  in 
a  better  extraction.  The  reserves  of  tailings  and  slimes  were 
estimated  at  December  31  last  to  amount  to  160,000  tons.     Th; 


company  has  purcha.sed  from  the  Gold  Fields  o£  Mysore  and 
General  Exploration  for  /'S.ooo  mining  rights  over  additional 
land  adjoining  the  company's  property  on  the  west.  The  ac- 
quisition is  considered  important.  Ore  reserves  have  increased 
a  little  to  186,576  tons,  but  latterly  developments  have  been 
slightly  less  favourable,  and  the  superintendent  finds  it  difficult 
to  forecast  accurately  the  current  year's  output  as  so  much  de- 
pends upon  the  developments  of  the  next  few  months.  The  pre- 
sent position  indicates  a  slightly  lower  scale  of  returns  for  the 
time  being,  but  the  falling  off  is  not  expected  to  be  more  than 
temporary  as  the  prospects  at  several  points  are  very  encourag- 
ing and  the  new  slimes  plant  should  add  to  the  returns. 

Mountain  Queen. — This  concern  was  formed  at  the  end  of 
1910,  and  took  over  from  the  Oroya  Exploration,  Lake  View 
Consols  and  Star  Explorations  six  mining  leases  in  the  Yilgarn 
district  of  Western  Australia,  a  di.strict  which  some  of  the  Bull- 
finch group  of  companies  have  already  rendered  notorious. 
Development  operations  do  not  seem  to  have  disclosed  anything 
of  particular  promise,  and  the  prospect  does  not  appear  very 
brilliant.  All  work  below  the  No.  2  level  has  been  stopped,  and 
efforts  concentrated  on  putting  the  mine  above  the  No.  2  level 
in  readiness  for  the  commencement  of  treatment  operations. 
The  estimate  of  ore  ex[x)sed  in  the  mine  is  58,500  tons  of  an 
average  value  of  34s.  gd.  per  ton,  but  there  is  a  significant 
reference  to  the  disclosure  of  ore  of  lower  grade  than  was 
originally  indicated. 

LODDON  Deep  Leads  (Victoria). — There  were  some  lively 
scenes  at  the  meeting  of  this  company  held  last  i^eek,  and  no 
wonder.  The  report  of  the  auditor  was  of  a  very  serious 
character  reflecting  on  the  conduct  of  more  than  one  of  the 
directors,  and  it  cannot  be  said  that  the  charges  were  adequately 
answered.  We  have  no  space  to  go  into  details,  but  an  amend- 
ment to  the  main  proposition  that  the  report  be  received,  but 
not  adopted,  was  carried  with  only  two  dissentients.  The 
retiring  director  was  rejected  by  an  overwhelming  majority, 
and  two  new  directors  were  appointed  in  equally  emphatic 
fashion,  but  the  chairman  demanded  a  poll,  and  the  ultimate 
result  has  yet  to  be  ascertained.  The  opposition  is  in  the 
hands  of  Mr.  F.  D.  Crosthwaite,  who  believes  in  the  property, 
and  was  one  of  the  two  new  directors  appointed.  He  seems 
entitled  to  support,  and,  in  any  case,  the  present  directors 
appear  to  be  utterly  undeserving  of  it.  Their  report  to  the 
shareholders  was  a  quaint  document.  They  announced  with 
gratification  that  in  spite  of  paucity  of  funds  they  had  brought 
the  Caralulup  mine  to  the  pixxJuciaig  stage  at  a  mirkimum  of  cost, 
and  in  a  very  short  time.  The  board  had  found  the  necessity 
of  appealing  to  the  shareholders  for  funds  very  distasteful, 
and  when  more  money  is  needed  to  enlarge  the  operation^  of 
the  company  they  hope  that  the  shareholders  will  regard  ~the 
taking  up  of  preference  shares  as  a  reasonable  investment,  and 
not  as  a  charitable  contribution.  But  the  shareholders  are 
hardly  likely  to  trust  the  old  board  with  any  more  money 
either  as  a  reasonable  investment  or  as  a  charitable  contribu- 
tion. 

Arizona-Morexci  Copper  Co. — This  concern  has  a  capital  of 
$10,000,000,  half  in  participating  preference  and  half  in  common 
shares  of  I5  each.  In  April,  1910,  preference  shares  to  the 
number  of  500,000  were  offered  for  public  subscription  at  21s. 
each.  The  current  market  price  of  these  shares  is  round  about 
7s.,  so  shareholders  wall  be  interested  in  a  report  on  the  pro- 
perties just  made  by  Mr.  S.  W.  Dorsey,  the  president  of  the 
company.  It  is  a  lengthy  document,  into  which  we  have  no 
space  to  go  in  detail,  but  apparently  no  doubt  is  entertained  as 
to  the  value  of  the  properties.  The  ground  is  considered  proved. 
And  at  Clifton  Morenci  there  is  said  to  be  every  facility  for 
cheap  working.  But  shareholders  had  better  take  careful  note 
of  the  {jaragnaph  in  which  it  is  pointed  out  that  the  whole  ques- 
tion from  the  company's  point  of  view  is  one  of  money.  So  far 
the  company  has  not  been  in  a  position  to  do  any  development 
work  worth  speaking  ot,  and  the  real  work  that  has  been  of 
value  to  the  company  has  been  carried  out  by  the  Arizona  and 
Phelps  Dodge  companies  upon  adjoining  properties,  which  is  a 
pretty  clear  indication  that  before  the  mines  can  be  brought 
to  the  producing  stage  someone  will  have  to  find  a  very  large 
amount  of  cash.    ^^_^_^^^^_^^^^^___ 

A  branch  of  the  National  Provincial  Bank  of  England,  Ltd., 
has  been  opened  at  61,  Victoria  Street,  Westminster,  London, 
S  W.,  under  the  management  of  Mr.  C.  E.  Sly. 

The  list  of  applications  for  the  issue  of  /i,500,ooo  perpetual 

4  per  cent,  consolidated  debenture  stock  of  the  Grand  Trunk 
Railway  Co.  of  Canada  has  been  posted. 

It  is  .innounced  that  there  has  lateiy  been  consummated  an 
important  amalgamation  of  English  and  ContinenUl  Banking 
intereats  in  which  Messrs.  Frederick  J.  Benson  and  Co.  are  the 
English  participanLs..  The  new  as.sociation  will  shortly  open 
offices  in  Paris  and  Brussels. 

Notice  is  given  that  coupons  due  May  i  on  the  City  of  Osaka 

5  per  cent,  sterling  bonds  for  ;£3,o84,940  will  be  paid  on  and 
kfter  that  date  (Saturdays  excepted)  by  the  Yokohama  Specie 
Bank,  f,td.,  7,  Bishopsgate,  London,  E.G. 

The  London  and  South  Western  Bank.  Ltd.,  has  opened  a 
branch  at  8,  Angel  Court,  Throgmorton  Street.  EC.  (in  cl<Me 
proximitv  to  the  Stock  Exchange)  under  the  management  of  Mr. 
F.  .\shford  Eve,  for  some  years  principal  of  the  Stock  Office  at 
170,  Fenchurch  Street. 

Shawinigan  Water  and  Power  Company— Gross  eMTiinpi  for 
March  »102,-'08,  being  at  the  rate  per  annum  of  »>-*f?'*r?' 
the  earnings  for  the  corresponding  month  of  last  year.  »8J,J3U. 
being  at  the  rate  per  annum  of  f  1,000)200. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign   and   Colonial. 

Alberta.— 7  days  to  April  21,  $6,472,  decrease  82,456. 

Argentine   North  Eastern. — Week   ended  Ap\.  12,   /4.910,  de 
crease  /1, 010  ;  aggregate  from  July  1,  £235,033,  increase  ;f22,144 

Argentine     Transandine.  —  Week    Apl.  13,    ;f3,140,   decrease 
£324  ■  from  July  1,  /114.355,  increase  ,f  15,824. 

Assam  Bengal.— Week  Mar.  16,  Rs.  1,2^,000,  increase  Rs.  12,513 
from  Jan.  1,  Rs.  12,54,500,  increase  Rs.  1,17,540. 

Beira  and  Mashonaland. — Feb.  /54,164,  decrease  /6,780. 

Bilbao  River  and  Cantabrian. — Mar.,  ;^5,023,  decrease  /3,867 
3  months,  /17,928,  decrease  /7,166. 

Bolivar. — Receipts  for  Mar.,  /1 1,000,  increase /2, 177;  9  months 
/76,137,  increase  214,865. 

Brazil. — Nett  earnings  for   month    of  Feb.,  /202,934,  increase 
;f37,457:  aggregate  from  Jan.  1,   ;f 421, 866,  increase  ;^77, 026. 

Brazil  Great  Southern. — Mar.,  Mis.  31,000,   increase    Mis.  nil; 
3  months,  Mis.  91,250,  increase  Mis.  12,750. 

Buenos  Ayres  Central. — Gross  receipts  Mar.,  /14,746,  increase 
/51  ;  from  July  1,  ^136,238,  decrease  i;i,841. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Apl.  14,  /1, 901, 
increase  /1, 083  ;  from  July  1,  /50,833,  increase  /31,617. 

Canadian  Northern  Railway. — 7  days  ending  Apl.  14,  $374,700, 
increase  $68,200  ;  from  July  1,  $15,095,400,  increase  $3,517,700. 

Cartagena  .(Colombia)    Railway. — Receipts  for  Feb.,  £22,22(i, 
increase  /1, 989;  aggregate  from  July  1,  ;f  181, 930,  decrease /6,761. 

Colombian  National. — Receipts  for  Feb.,  /5,725. 

Detroit  United.— 2nd  week  of  Feb.,  $174,443,  increase  $16,349. 

Egyptian  Delta. — For   11    days  Mar.  31,  /7,889,  increase  /62  ; 
from  April  1,  ^282,639,  increase  /16,C89. 

Gt.    Southern  of  Spain. — Week   Apl.  6,   Ps.    53,334,   decrease, 
Ps.  5,448.     From  Jan.  1,  Ps.  954,136,  increase  Ps.  174,508. 

Havana    Central. — Gross    receipts   for  week   ending  Apl.    13, 
/6,596,  increase  /1, 792  ;  aggregate  /206,755,  increase  ;^28,770. 

Lucknow    Bareilly. — Week    ended     Mar.    16,    Rs.     43,367,    in- 
crease Rs.  11,796  ;  from  Jan.  1,  Rs.  5,00,480,  increase  Rs.  97,667. 

Madeira-Mamore.— Gross  earnings  for  Feb.,   /24,400,  increase 
/20,595. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
$22,199,  dec.  $64,001.     From  Jan.   1,  $1,192,387,  dec.  $413,932. 

Midland  of  W.  Australia. — Gross  revenue   for   Jan.,  /12,101, 
aggregate  from  July  1,  /79,586,  inc.  ^^9,490. 

Midland     Uruguay. —  Receipts    for    month  of  Mar.,  /11,866, 
increase  /165  ;  aggregate  for  9  months  /85,304,  increase  ;f9,886. 

North  Western  of  Uruguay. — Traffic  receipts  for  Mar.,  $31,000, 
increase  $188.     Aggregate  for  9  months  $245,646,  inc.  $3,941. 

Quebec  Central  Railway. — For  the  2nd  week  of  Apl.,  $20,742, 
decrease  $4,477  ;  from  July  1,  $1,005,464,  increase  $97,592. 

Rhodesia. — Receipts  for  Feb.,  /75,652,  decrease  /2,328. 

Rohilkund  and  Kumaon. — 7  days  ended  Mar.  16,  Rs.  39,427,  in- 
crease Rs.  11,224  ;  from  Jan.  1,  Rs.  3,91,103,  increase  Rs.  71,545. 

United  Railroads  of  Yucatan. — Week  ending  Apl.   13,  $63,400, 
increase  $14,100.    From  Jan.  1,  $813,000,  increase  $70,100. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  /2,553, 
increase  /214  ;  aggregate  for  9  months  /20,219,  increase  ^1,421. 

White  Pass  and  Yukon.— Week  Mar.  21,  $4,490. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Apl.  10,  /1, 084, 
increase  /403  ;  from  Jan.  1,  /10,604,  increase  /833. 

Bristol  Tramwaysand  Carriage. — Week  ending  Apl.  12,  /8,011, 
ncrease  /2,129  ;  from  Jan.  1,  /92,695,  increase  /10,785. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Apl.  12,  ;f36,800,  increase  /5,059 ;  15 
weeks,  ;^463,501,  increase  /33,228. 

Burnley  Corporation. — Week  ending  Apl.  13,  /1, 455,  decrease 
;f276;  from  Jan.  1,  ;f20,462,  increase  ;f  1,490. 

Dublin  United. — Week  ending  Apl.  12,  ;^6, 15 3,  increase  ;^989  ; 
aggregate  from  Jan.  1,  ;^79,519,  increase  ;^6,751. 

F.I.A.T.  Motor  Cab.— Week  Apl.  6,  /2,912,  decrease  /199. 

General  Motor  Cab.— Week  Apl.  13,  ;fl0,791,  decrease  /2,879. 

Hastings  and  District.— Week  Apl.  11,  /1, 361,  increase  ;^592 ; 
15  weeks  /1 1,534,  increase  /789. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  .\pl.  13, 
^629,  increase  /121  ;   from  Oct.  1,  /9,188,  increase  ^750. 

London  County  Council. — Traffic  receipfs  for  week  ending 
Apl.  3,  /43,089,  increase  /l,735  ;  aggregate  from  April  1, 
;f 2,310,906,  increase  /l  17,878.     Miles  139J,  against  1362. 

London  General  Omnibus,  Road  Car  and  Vanguard.— Traffic 
receipts  for  week  ending  Apl.  13,  /50,926,  increase  /15,187; 
aggregate  from  Oct.  1,  /I, 111, 692,  increase  /224,908. 

London  United.  —  Week  ending  Apl.  13,  /8,185,  increase 
^1,435,  aggregate  from  Jan.  1,  /85,243,  increase  ;^4,617. 

Metropolitan  Electric— Week  Apl.  12, /10.722,  increase /l, 554  ; 
from  Jan.  1,  ;f  124,711,  increase  ;fl0,434. 

Provincial  Trams  —Traffic  returns  for  week  ending  Apl.  13, 
/2,144,   increase  £\m;    from  Oct.    1,  /43,876,  increase    ^2,520. 

Sunderland  District.— Week  ending  Apl.  10,  /366,  decrease 
/37;  24  weeks,  /10,379,  increase  ^12. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  Apl.  14, 
/1, 409,  increase  /21  ;  aggregate  for  15  weeks,  £\1  ,^\T . 


Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  Apl.  15,  /54,121,  increase 
£(>,M3  ;  aggregate  from  Jan.  1,  ^773,839,  increase  ;f29,772. 

Auckland  Electric. — For  28  days  to  Mar.  8,  /17,463,  increase- 
;fl,409.     From  July  1,   /154. 572,  increase /12, 457. 

Bahia  Trams,  Light  and  Power.— Nett  earnings  for  Feb.,  ;f 4,066, 
increase  /460  ;  aggregate  /9,132,  increase  £93^&. 
.Bombay  Electric— Feb.,  Rs.  2,58,414,  increase  Rs.  33,685. 

Brazilian  Street.— Month  of  Feb.,  Mlrs.  42,423,  dec.  Mlrs.  1,433. 

Brisbane.— Month  of  Mar.,  /18,820,  decrease  ,^1,236;  from 
Jan.  1,  /42,554,  decrease /14,337. 

British  Columbia  Electric. — Nett  earnings  for  Feb.,  $144,440; 
increase  $38,117.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $1,339,531,  increase  $242,756. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Feb.,  /40,418 ; 
increase,  /8,766  ;  aggregate  8  months,  /313,137,  increase  /53,925. 

Calcutta.— Week  Apl.  13,  Rs.  56,010,  increase  Rs.  2,492; 
aggregate  15  weeks    Rs.    9,69,985,   increase    Rs.  1,08,443. 

Cape  Electric. — Revenue  for  Mar.,  /16,450;  expenses,  /7,991^ 

Carthagena  and  Herrerias. — Month  of  Mar.,  /2,396,  decrease 
;fl,239.     From  Jan.  1,  /5,683,  decrease  /3,527. 

Kalgoorlie  Electric— Gross  Mar.,  ^3,384,  frcm  Jan.  1,  ;f8,952. 

La  Plata.— Mar..  /4,467,  dec.  ^^119 ;  3  months,  /13,321.. 
inc.  /778. 

Lima  Light  Power  and  Trams. — Feb.,  ;f  11 4, 300, decrease /1, 699  ; 
aggregate  from  Jan.  1,  /30,100,  decrease  /1, 199. 

Lisbon  Electric. — Earnings  for  Feb.,  129,010  milreis. 

Madras  Electric. — Fortnight  ended  April  15,  Rs.25,848,  increase 
Rs.  4,000.    From  Jan.  1,  Rs.  170,396,  increase  Rs.  13,708. 

Manaos. — Earnings  for  Mar.,  ;f2,816,  decrease  /548.  Aggre- 
gate for  3  months,  ^9,809,  increase  £2,2bl . 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Mar.,. 
$61,500,  increase  $2,400  ;  aggregate  $208,900,  increase  $13,400. 

Melbourne  Tramways  and  Omnibus. — Mar.,  /66,000. 

Mexico. — Nett  earnings  for  Feb.,  $258,200,  increase  $18,951  ; 
from  Jan.  1,  $532,454,  increase  $35,302. 

Monte  Video  United. — Gross  Mar.,  ;f3I,494,  increase  ;f3. 071  ;. 
five  months,  ;f  157,327,  increase  /16,407. 

Para  Electric. — Receipts  for  week  ending  Apl.  14,  ;f4,053,  de- 
crease/422,  aggregate /78,688,  decrease  ;f  1,114. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Apl.  12, 
/1, 033,  increase  /240  ;  from  Jan.  1,  ;f27,484,  increase /4, 190. 

Puebla.— Nett  earnings  for  Mar.,  $57,800,  increase  $6,350. 

Rangoon  Electric. — Nett  earnings  for  Mar.,  £i,bib,  increase 
/19  :  decrease  from  Jan.  1,   ;f293. 

Rio  de  Janeiro.— 14th  week  of  1912,  $55,510,  increase  $5,977. 

Sao  Paulo. — Traffic  returns  for  Feb.,  nett  earnings  $221,110, 
increase  $40,871  ;  from  Jan.  1,  $442,442,  increase  $82,247. 

Toronto  Railway. — Nett  earnings  for  Feb.,  $319,838,  increase- 
$37,980;  from  Jan.  1,  $649,276,  increase  $70,150. 

Vera  Cruz  Electric. — Nett  earnings  Mar.,  $23,700,  increase 
$3,200. 

Winnipeg  Electric. — Nett  earnings  for  Feb.,  $134,304,  decrease- 
$13,122  ;  from  Jan.  1,  $278,325,  decrease  $26,896. 


HOME  RAILWAYS. 


Gross  Traffic 

Gross  Traffic  foe 

Date 

for  week. 

year  to  date. 

Name. 

In.  or    "ojc 

In.  or 

Amt. 

dec.  on    0  £     Amt. 
'9".     Z^ 

deo.  on 
1911. 

i 

i 

i 

t,     ' 

Barry 

Apr.  14 

2,089 

—   8,612 

152,705 

—  5«.'4i 

Brecon  and  Merthyt 

.,    M 

1,005 

—   1,197 

25,614 

-    7,86t 

Cambrian        

„    14 

3.946 

—  2,14s 

63,511 

-     3,415. 

Central  London 

„    13 

3,822 

—       559 

72,158 

—    7,814 

City  and  South  London      . . 

,,    14 

3,002 

—      199 

48,953 

—    2,724 

FurneF.5           

„    14 

5.184 

—  4,576 

118,316 

—  24,150 

Great  Central 

.,    14 

39,800 

—  49.200 

974,2<:o 

—  267,300 

Great  Eastern 

,,    14 

89,800 

—  2i,6oo 

1,413,800 

—  72,300 

Great  Northern  and  City   . . 

.,    '3 

1,580 

—      190 

15 

25,197 

-1-     1,488 

Gteal  Northern 

.,    '3 

68,700 

—  54,100 

1,471,500 

—  242,800 

Great  Western 

>,    H 

187,000 

—  ii4,oeo 

3,325,000 

—  439.000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire.. 

„    '4 

5,668 

—  6,069 

144,017 

—  46,127 

..    13 

89,228 

-54,984 

1,523,284 

-■37,953 

Lon.  Brighton  &  S.  Coast  .. 

"    13 

57,588 

—  17,229 

785,967 

—  51,549 

London  &  North  Western.. 

„    14 

207,000 

— 107,000 

3,804,000 

—  501,000 

London  &  South  Western  . . 

»    >4 

82,400 

—  28,500 

1,219,400 

—  76,500 

London  Electric 

,,    13 

l3,6iO 

-^       955 

217,280 

■t-     5,680 

Lon. ,  Tilbury  &  Southend . . 

,.    14 

13,689 

^■       63 

165,176 

-t-     6,737 

Metropolitan 

„    14 

15.541 

-  1,235 

246,321 

—    6,949 

Metropolitan  District 

„    13 

12,070 

-1-     825 

187,915 

+     8,085 

Midland           

„    13 

156,000 

—96,000 

3,061,000 

—  553,000 

North  Eastern 

„    13 

127,079 

-83,423 

2,319,056 

—  515,566 

North  London 

M       14 

5,110 

—  2,285 

112  766 

—  11,213 

North  Staflordshire  . . 

„       14 

14,4 10 

—  5.530 

242,6-0 

—  54,720 

Rhymney         

,,       1  + 

2,577 

—  4,394 

77,823 

—  35,119 

South  Eastern  &  Chatham. . 

,.       13 

83,952 

—  ^3.633 

« 

1,199,018 

—  33.729 

TaffVale         

..    "4 

6,429 

—  H.917 

15 

220,266 

—  68,365 

SCOTCH  RAILWAYS. 


Caledonian     . .        . .        . . 

April  14 

67,000 

1—30,600 

762,800  —  203,100 

Glasgow  &  South  Western. 

„     13 

29,100 

— 10,200 

309,100—    52,600 

Great  Nortb  of  Scotland  .. 

„    13 

8,150 

—    1,400 

92.540  —      5,630 

Highland       

,,     14 

9,109 

—       513 

87,426  —      7,086 

North    British 

.,    14 

70,700 

—  29,700 

797,300—  210,800 

IRISH   RAILWAYS 


Belfast  and  County  Down..;Apriii2 

3,6SS  ■  + 

S87 

15 

38,961 

-f 

'■922 

Great  Northern        12 

20,430  1— 

59 

15 

281,930 

-1- 

2,46a 

Gt.  Southern  and  Western       ,,    13 

26,846  1  + 

b04 

15 

392,543 

+ 

3t 

Midland  Great  Western    . .      „    la 

10.421  i — 

1,307 

15 

I53,'88  !- 

6,093. 

From  Jan.  i. 


April  20.  igi2. 


Ube  Jnvestors'  TReview. 


567 


Prices    of    Mine   and    Mining    Finance 
Companies'  Sliares. 


Shaiei  £1  each,  except  where  otherwise  stated. 


a.6> 

V 

V 

adi 

0 

s  . 

It 

£| 

3_: 
-J 

£1 

£l 

li 

N«ME.                        «  fe 

0" 

11 

Name.                  gf » 

South  Apricam. 


'9 

4k 


lA 


23/6 


3A, 


African  Farms  i 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £4  : 
Central  Mining,  £12,... i' 

Cons.  Gold  Fields    

Crown  Mines,  xo/ ; 

East  Rand  Prop ; 

Ferreira    

Geduld  Prop : 

Gen.  Mining  and  Fin...  : 

Ginsberp : 

Glynn's  I.ydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1, 
Government  Areas  .... 

Heriot ■ 

Johannesburg  Con.  In.  a 

lumpers ., 

Kleiiifontein : 

Knights  (Wit.) 

Langtaagte  Estate  .... 
Meyer  and  Charlton    ..  , 


iiS, 


Mocambique    

Modderfontein     

Modder  '*  B  "  

New  Goch    

New  Primrose     

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Kandfonleln  Estates  .. 
Do.  Central.. 

Robinson  Gold,  ^^4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  ,. 

Van  Kyn    

Welgedacht 

West  Rand  Consols  . . 
Wolhuter,  £i 


24/3 


33/6 


Deep  Levels. 


Brakpan 3^ 

Cinderella Consol   ....  \\ 

City  Deep afg 

Durban  Deep    i| 

Ferreira  Deep ,,  3I 

Geldenbuis  Deep    ....  2} 

Jupiter g 

Knight  Central | 

Knights  Deep   ag 


i^    MainReefWest lA 

\^c,    Modder  Deep   ig 

I     \  Rand  Collieries    A 

29      Robinson  Deep  (New)  ^^i 

3^      Rose  Deep Vi 

4/6    Simmer  Deep    5/ 

2A    Village  Deep 2* 

2ft    Village  Main  Reef  ....  2ft 
2§     iWitwatetsrand  Deep,.  2}^ 


Diamonds. 


i9plDeBeersDeferred£2/io  20^ 
174         Do,    Preferred  £2/10  178 

64    Jagersfontein  Ord 6^4 

S  I  Montrose    i% 


20 

M  1 

I7ti 

9    1 

\ 

8* 

New  Vaal  River  D j 

Premier  Dia.  Def.8,  2/6  .  9 A 

Do.    ilo.      Prel.       ..  Sj 

Roberts  Victor  \ 


Rhodbsian. 


a/joj 
5/6 

7/3 
Jft 
1 1/6 

33/9 


>i3 


9/9 


13/ 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

Bechuaualaud  Ex 

Bucks  Rtet    

Chartered  B.S.A 

do       options  {1912) 
Cam  &  Motor,  fy.  pd.  . 

Eldorado  Banket 

Enterprise 

Gaika  

tiiant  Mines  of  Rbod.. 
Globe  and  Phoenix, 5/. . 


1/ 

3/3 

■i/6 

■i/6 

9/ 

8/6  , 

6/6 

+i* 

V/6 

3"/3 

11/3 

10/6 

ll/i 

14/6 ;; 

2^ 

^•u\\ 

1^ 

Mil    i 

t^ 

lA  '1 

'\ 

^fli 

i^  London  Rhodesn.  Min.  ijjfi 

314,  Lonely  Reef 3^ 

18/6  Mashonaland  Agency  ..  18/9 

i\  Mayo  Development    ..   i^ 

~  Rhodesia  Exploration     — 

1/6  Selukwe  5/-    1/3 

7/fi  Selukwe  Columbia,  5/-  7/3 

aW  Sbamva  Mines 4^ 

8/6  Surprise fa/6 

•i^  Tanganyika    3 

15/^  Willoughbys  Cons.,  10/  15/0 

'^  Zatubesia  Exploring  ..     jf 


West  African. 


10/ 


Abbontiakoon,  10/  ....    g/6 
Abosso    ift 

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Broomassie,  10/    

Champion  Tin  (Nigeria) 

5/   

Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . 


Jos  Tin  Area,  5/ 10/ 


9/9 


13/6 

\l 
9/9 


> Lucky   Chance,  5/ ... 

Naraguta i 

New  Bibianis,  18/ pd...     ;.„ 

'  Nieeria  Bitumen 773 

L>o.    Investment    ..     8 

Nigeria  Tin      2X 

Prestea  Block  "A"   ..  i\ 

Rayfield,  £1   i« 

Taquah  Exploration  ..  i& 

Wallia g 

Wassau,  4/    /6 

i      Do.    WestAmaL.io/  2/6 


AUbTRALIANS. 


6/     lAssoclated     6/3 

5/     I     Do.     Nrn.  Blocks  ..    5/3 

1/      CImtters,  4s i\\\ 

7.^  iGolden  Horseshoe,  £5  2ft 


11/0 
3/44 

jay 

8/9 


8i 
9 

57/6 
48/ 

4-' 

JO/6 
19/ 

4A 


3L 


Great  Boulder,  2/ 

Do.  Perseverance 
Great  Flngall,  10/   .. 
IdaH.  3/    


12/ 

3/9 

i=/3 

.    8/9 


^^3 

28 

1/14 

11/ 

A 

3/6 

1.3/ 

■w 

3/9 

— 

13/ 

9/i 

»/9 

■A 

Ivanboe.Gold  £]  ....  s^ 

KalKurIi 2I 

Lake  View  &  Oroya  5/.  11/6 
Lon.Aust.&Gen.Ex.J/   3/6 

Mount  Hoppy    1^ 

Oroya  Kxploration  10/ .     — 

South  Kaigurli 9/6 

SonsofGwalla    1^ 


3A 
18/6 
ii_ 

1/6 

7/ 

4A 

8/ 

13/6 

13 


19 

1 

2/3 

2/ 


11/6 
3/3 
Ijx 

9/6 

■i 


MlSCBLLAMBOUI. 


Alaska  Treadwell  £3  ..     8] 

Anaconda,  25  dols 9 

British  Broken  Hill,  8/  59/ 

Broken  Hill  Prop 31/3 

Do.       Blk.  10,  £10, 

£9i3/Pd 3i 

Do.        North 5M 

Do.       South 7i 

Camp  Bird 30/9 

Cape  Copper,  £2 6J 

Cbaiupiou  Keet,  2/6. .. .  10/6 

Dolcoatb 19/ 

ElOto     16/9 

Esperanza ijf^ 

Great  Cobar,  £3 4g 

Hudson's  Consolidated    \ 

LeKoiNo.2 i^ 

Lena    4^ 

Mason  and  Barry 33 

Mexico  of  El  Ore  ....  6t 


50/3 

2H 

si  < 
7** 
30/6 
6i 
11/ 
19/6 
17/ 

I 

*i 


33/ 

35/6 

"7  9 
■:5/ 
4i 
6;') 

f.» 

16/0 

4 

''« 
u 
"/ 

,S,6 
33/ 


(Mount  Lyell 

'M'ni.  Morgan  

Mount  Klliott    

Mysore,  los 

Namaqua,  £3 

N'ndydroog,  10/  

Ooregum  10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  RIy.  £5 
Pabang  Consols.  3/  .... 

Rio  Tinto,  pf,    

Kus&ian  Mmmg 

St.  J  ohn  del  Rey 

Spassky  Copper 

bailsman  Consol.  16/  . . 

Tbarsis   

Waibi  

Waibi  Grand  Junction 

Zinc  Corporation 

,,    Prcteruice   


34''} 

34/ 

3^ 

.jx 

**! 

"il 

.Ift 

5+« 

*i 

4tlt 

33;  6 

33/ 

18/6 

18/3 

■A 

■  A 

4t 

4i 

7/3 

''Li 

4 

i 

I 

27,0 

•iK. 

tH9 

<W4t 

.33/6 

34/J 

FOREIGN   RAILWAYS. 


ORoit  Tuarric  roc  week,  [cuoas  nurric  to  d*tc. 

ln.arD««. 
onlaM 


Week 
ending 


AmoDDI 


In.or  Dec. 
onlau 


1^' 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)   .. 
Aiitofagasta  (Cbili)      .. 

Arauco       

Buenos  Ayres  &  Pacifie 
Buenos  Ayres  G.  Stbn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  Mte  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do,      Western  Ex. 
Cordoba  Central 

Do.     Northern    and 

N.-W.  Argtn.  Ex. 

Do.      B.  Ayres  Extn. 

Cordoba  and  Rosarlo  . . 

Costa  Rica 

Cuban  Central    ..         .. 
Enire  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'Ieacia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana    . . 
Zafraand  Huelva 


Apl,  13 

,r         <> 

Fci).  • 
Apl.  13 
.■  14 
„  14 
»  <4 
»  13 
,.  13 
•■  13 
..  13 
..  13 
M     >3 

..  <3 
>,  13 
>.  13 
Mar.  2 
Apl.  13 
.  13 
,  13 
.,  14 
Mar.  • 
Apl.  13 
.  "3 
Feb.  * 
i 

Apl.  14 

,    13' 

.    13 

Jan.    6! 

Mar.  • 

• 

Api.  13 

..  7 
Mar.  • 
Apl.  13 

,.  13 
Mar.  * 


{. 
Ps.i4,aoo 

Ps.38.«r4 

J4,o» 

9.6S« 

m.oao 

143,000 

55.477 

600 

lo6,(»| 

•  3.691 

5.40* 

«i3«4 

1,697 

5,415 

•3.533 

lil 

11,111 

15,726 

10,500 

11,945 

ti73iCoo 

9.000 

26,912 

5.768 

•706,100 

♦365.100 

•173.400 

23.189 

6,217 

1,020 

•9W.«35 

4,000 

$29,000 

29,23a 

27.765 

J9,270 

5,41* 

«3,97» 


■year. 

1» 

— P«.4,ooo 

4-PS.5.068 

+     12,450 

+     676 

4-     I2,SO0 

4-    48,865 

4-      1,550 

—      90 

4-      9.954 

4-      2,004 

4-           120 

4-         497 

—        135 

—       "3 

+     «,«95 

4-     1,895 

4-     i,3«J 

4-     l,31« 

4-      3,472 

4-        200 

+      1,506 

4- $24,000 

4-       I,2JO 

+      9,712 

-         125 

4 

T-    $9,200 

—    •3,700 

—    •1.900 

4-      6.337 

4-         893 

—     1,36a 

—•30,445 

9* 

4-           750 

3* 

+    •1,750 

4-     4,621 

4-     7,027 

4-     7.593 

4-      1,121 

4-      1,468 

t 

Amount. 


"^ i 

P255,8aa 

Pl,6»,523 

446,620 

20,100 

3,660,197 

4,032,061 

1,838,588 

35,7*7 

3,832,773 

525.315 

197,127 

9S',«74 

69,329 

•30,990 


P.28,20a 

4Pi2i,9n 

:  '^ 

-  42.231 
4-        8.417 

-  306,« 
4- 

-  537,1 
4-  38,«<» 
4-  28.IJJ 
4-  I2,7BI 
4-  3.oo» 

-  I.fijO 


58..( 

180,205 

259,625 

291,561 

361.659 

393.  loo 

203.521 

•6,643.140 

27,250 

4'0,130 

81,832 

$1,476,900 

$8a4,9>» 

$2,321,400 

186,257 

94,376 

71,300 

•«,ti9.337 

13,500 

•609,500 

433.9*2 

213,225 

1,066.390! 

198,4201 

39.808^ 


36,830 

2,l6s 

185 

32,473 

18,768 

13,000 

6,013 

-•394,480 

4-        4.500 

4-     86,Sl7 

-550 

+   •43.000 

4-   •66,600 

•  110.200 

4-     21,691 

4-      13.161 

4-       9.050 

—  •67«4i 
4-  2,250 
4-  •73.500 
4-  75.613 
+  30,600 
4-      6J.834 

—  7.975 
4-         4,003 


•Months.    INett.    n  15  days.    4  From  Jan.  i.    t  From  July  i. 
s  Traffic  interrupted  by  revolution. 

INDIAN   RAILWAYS. 


Gloss  TRArric  roK  week. 


Week 
ending 


AmonDt 


In.  or  Dee.    j2 
on  last  year.   ^ 


Bars!  Light  ..|Aprili3 
Bengal*  N.-W..  Mar.l6 
Bengal  Dooars  . .      „    16 

Do.  Extension  „  16 
Bengal  Nagpnr..  ,,  23 
Bombay&Baroda  Apl.  13 
Burma  ..  ..I Mar.  9 
Delhi  Utnballa..|Apl.  13 
East  Indian  ..1  ,,  13 
Gt.  Indian  Fenin.  I  „  13 
Madras    and    S.i 

.Mabratta  ..Mar.  23 
South  Indian  ..'  ,,  33 
Southern  Punjab  Apl.    6 

Do.  ExteosionI    ,.     6 


.    Rs. 

23,100 

3.96,270 

8,099 

15.295 

7,30,000 

13,18,000 

4.58.419 

36,100 

21,00.000 

18,05,300 

7,89,000 

3.17.944 

1,12,200 

28.055 


OKOU  TEamc  to  dats. 


Amoont. 


In.  or  De«. 
on  last  yaac 


Ks. 

8,700 

41,815 

1,89* 

5,661 

15,000 

2,15,000 

ll.5>3 

5,488 

a.8i,ooo 

3,08,200 

422 

14,956 
32,632 
7,719 


Ks. 

3,63.»50 

44,7',ao3 

»i,«73 

149.578 

90,96,000 

1,87,33,000 

30,11.060 

7.45,100 

2,90,61,000 

3,83,12,104 

89,60.468 

57.49,758 

18.63,625 

3.64,025 


Ks. 

1,72.750 

5.>7.KH 

4,i»7 

8,030 

4.84,000 

28.18.oao 

4.01.334 

28,134 

I5.«7,aoo 

3«,82.8«J 


4-  7,«9.39« 

4-  3,14,261 

4-  6,76,905 

4-  7*,o6l 


t  From  Jan.  1. 
UNITED  STATES  AND  CANADIAN  RAILWAYS. 


0K08S  TRAFflC  »0«  WEEK.    \  OKOS*  TRAGIC  TO  OAT». 

NAME. 

Week 
ending 

Amount. 

In.or  Dec.^i 

onlastyear.j  > 

. „,     In.  or  Deo. 

Amount.  o„i„,year. 

dols.      ;     dols.       '        i       dots. 

dols. 

Canadian  Pacitic 

April  14 

2,528,000 

4-     339,000 

94,253,000 

4-13.524.000 

„     14 

422,000 

4-         3,000 

18,390,700 

Gr.  Trk.  Main  Line  . . 

„    14 

£147,542 

4-     £6,794 

£3,001,614 

4-  £111,023 

4-     £3.5h 

-  £«».«3l 

-  £1.403 

Canada  Atlantic 

.,    >4 
„    14 

£8,949 
£27,380 

4-          4818 
4-          £978 

if  169.933 

Do.  Del.  G.  H.  &  Mil. 

„    14 

£8,848 

4-         £995 

£114.723 

Louisville  at  Nashvle 

„     7 

1,079,000 

4-      80,000 

43,702,000 

I'-SS:^ 

Missouri  K.&Texas.. 

>.    14 

433.00O 

—      19,000 

22.941.999 

National  of  Mexico  . . 

,.    14 

1,131,000 

4-    262,000 

— 

— 

"™ 

Southern 

Mar.  31 

1.770,000 

4-       13.000 

1 

47,508.000 

+  «.3«W«> 

§  From  ist  July.        I  From  Jan.  i. 
MONTHLY    STATBMBNTS. 


HETI  EAKMtllOS  rOE  UOMTH. 


Month. 


Amoaoi. 


Id.  or  Dec. 
on  last  year 


METT  EARMIItaS  TO  OATS. 


2S 


Amotmi. 


ItLocOoo. 
00  last  you. 


Atchison 

Canadian  Northern 
Canadian  Pacific  .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic  ,. 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central  .. 
Louisville  &NasbTl. 
Miss.  K.  *  Texas.. 
New  York  Cent.&H 
NewVotaOm.aW 


Feb. 


Jan. 


Natl,  of  Mexico     ..Feb.    • 

Norfolk  Jt  Western  Jan. 

Nontaem  Paciba  . .  IFeb. 

Pennsylvania 

Reading 

Southern  Pacific 

Southern     . . 

Union  Paoilio 

Wabash      .. 


dols. 
8,393,000 

237.600 
2,384,000 

367.373 

118,343 
1,613,300 
4.392,000 

£S3,30O 

£11,600 

£7.800 

4,743.000 
1,364,000 

3,184.488 

1,087,801 
649,000 
i,6ia,ooo 
2,938,000 
4,153,000 
17,862,000 
1. 792.867 
3,531,00a 
1,231,000 
3,037,000 
131,000 


I 


dols.      , 
+      531,000;     8  ■ 
^      101,8001    8 
4-  l,239.O0CI     8  ■ 
4-        51.454;    8 
-^        23,«91      8  ^ 
4-      167,764      8 
4-      330.000 
4-     £14,200 

-  £3.200 

-  £5.300 
£3,000 
89,000 

362,000 
45,193 
181,390 
33,oix> 
105,000 
7,000 
194.000 
4-  2.396,000 
4-  60^704 
r  36,ooi 
4.       65,000 

4-       415,000 

-  tS7,ooo 


dols. 
71,861,000 
3,406,40a 

27.937,'»»  4- 


V. 

8  I 

I 

8 : 


2,318,512 

569.035 

13.911,100  — 

38,617,600  4- 

£145.700 

£6,650 

£18,100 

£6,800 

39.434.oOO 
27.4' 3.000 
19.995.149 

•,738,587 
5.415,912 


«2,»2  3.371 

42.631, 

111,804.000 

11.234^471 

4.34" 

Siiso-oo. 

40,5.-<>.-^ 

43i.o« 


dols. 

404.400 

677.900 

3.519.000 

4»4.87» 

89.916 

197,047 

765,saa 

£4.000 

£10,050 

£lt,90O 

£9.850 

2.977.000 

693.00a 

510,667 

fc5.6«7 

133.3» 


4-  1.497.949 
—  t,l4l/>00 
4-3.070.000 
♦•  1,070,634 
»96,oa> 


—  J.S32.000 

—  133.000 


•  oroMMmincs.      4  Suiplas. 
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hildren's 
Education 


Write    for   "Educational   Endowments" 
Leaflet  to  the  Actuary, 

Clerical,  Medical  &  General  Life  Assurance  Society, 

15,  St  James's  Square,  Fall  Mall,  London,  S.W. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATHD     A.n.     tym. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


nRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTC   GIASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  tlie  Secretary. 
HiAO    OFnCE  :     ROVAL    EXCHANGE,     LONDON,     E.C. 
West   End    Office  :  44,  PALL  m ALL,    S.W. 

^'  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FIRE.         lyiOTOK    lirEHICrjE:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write  for   Attractive    Prospectus   to— 

Chief  Offices    j   65,  Bath  Street,    GLASGOW 

i    4,  Bl'ckleksburv.     LONDON,    E.C. 
JOHN     MIRRILEES,   General  Manager  and  Secretary. 

The  Week's  Money  Market. 


Bank  Rate  3 J  per  Cent.  (Decreased  from  4  per  cent, 
on  Thursday,  February  8,  1912.) 


Friday  Evening. 
With  trade  settling  down  .into  normal  conditions 
the  country  banks  no  longer  require  to  hold  larger 
balances  than  usual,  and  coin  and  notes  have  come 
back  from  the  provinces  pretty  freely.  The  Govern- 
ment, too,  seems  to  have  released  some  of  its  accumu- 
lations, so  that  the  Money  market  has  been  in  a  more 
comfortable  position,  and  on  balance  has  been  able  to 
reduce  its  indebtedness  to  the  Bank.  Practically  no 
effect  was  felt  from  the  disbursement  of  the  Birkbeck 
Bank  dividend  on  Monday,  nor  from  the  various  in- 
stalments on  new  issues,  and  the  only  disturbing  in- 
fluence was  the  calling  in  on  Wednesday  of  large 
amounts  in  preparation  foir  the  payment  of  the  Uniion- 
Castle  Steamship  purchase  money.  This  involved 
nearly  ;^5,2oo,ooo,  and  the  loss  caused  rather  a 
scramble  for  accommodation,  in  the  course  of  which 
the  charge  for  day-to-day  loans  ran  up  in  places  to  3J 
and  even  4  per  cent.  The  squeeze,  however,  was  soon 
over,  as  the  money  was  promptly  lent  out  at  3  per  cent, 
for  one  or  seven  days,  and  available  funds  were  further 
increased  by  the  redemption  of  ;^i,c)00,ooo  Exchequer 
bonds  yesterday.  Most  of  these  were  held  by  the 
Japanese  agents,  but  the  proceeds  appear  to  have 
found  their  way  into  the  market.  In  the  circumstances 
the  general  quotation  for  overnight  advances  has  not 
been  more  than  3  per  cent.,  while  in  the  latter  part  of 
the  week  lenders  have  occasionally  found  themselves 
m  the  unusual  position  nowadays  of  having  balances 
over,  for  which  they  were  glad  to  accept  2^  per  cent. 


Seven-day  fixtures  were  mostly  arranged  at  3J  perv 
cent,  in  the  early  part  of  the  week,  but  some  lenders 
came  down  to  3  per  cent.,  and  to-day  that  rate  was 
practically  universal. 

For  the  present  the  Argentine  demand  for  gold 
appears  to  be  hanging  fire,  aJthough  some  small  parcels 
of  German  gold  coin  which  have  been  taken  from  the- 
Bank  are  said  to  have  been  for  shipment  to  Buenos- 
Aires.  On  the  other  hand,  the  Bank  continues  to  get 
the  greater  part  of  the  weekly  arrivals  of  new  metal, 
and  this  strengthening  of  its  position  has  been  re- 
flected in  the  tendency  to  weakness  shown  by  the  dis- 
count market.  No  particular  desire  for  bills  was 
shown  ibej'ond  the  usual  buying  to  replace  expiring' 
maturities,  but  a  moderate  inquiry  by  the  joint  stock 
banks  for  this  purpose  created  a  demand  on  the  part 
of  the  brokers.  Holders  were  not  at  all  anxious  to 
part  with  their  paper,  so  that  the  available  supplies 
were  small,  and  competition  was  keen  enough  to  force 
quotations  down  until  3-,^  per  cent,  was  the  ibest  of  it 
for  ninety-day  paper,  while  the  more  usual  rate  was 
3f  per  cent.,  and  to-day  business  could  be  done  to  a 
moderate  extent  at  3^  per  cent.  Brokers,  however, 
are  not  very  anxious  to  let  rates  down,  as  they  cannot 
yet  see  their  way  clearly.  There  is  still  something  like 
;^8,oc)o,ooo  owing  to  the  Bank,  and  unless  the  Go\ern- 
ment  comes  to  the  help  of  the  market  in  the  near  future, 
the  chances  of  this  being  paid  off  are  small.  In  this 
connection  it  is  worth  noting  that,  although  the  Public 
Deposits,  according  to  the  Bank  return,  stand  at 
;^i9,ooo,ooo,  the  Revenue  returns  showed  Exchequer 
balances  of  only  /."g, 2 14,000,  or  about  ;^i, 400,000  less- 
than  at  the  corresponding  date  last  year.  Part  of  the 
difference  is  no  doubt  due  to  the  Post  Office  and  other 
accounts,  but  it  must  also  be  assumed  that  consider- 
able sums  have  been  paid  over  to  the  spending  depart- 
ments, and  are  being  held  up  by  them.  Should  these 
departments  begin  making  disbursements,  the  market 
would  immediately  be  relieved,  but  until  they  do,  there 
can  be  no  certainty  of  any  lasting  ease. 

In  addition  to  ;6 475,000  in  gold  from  abroad  the 
Bank  received  ;^g49,oc)o  from  the  country,  increasing 
its  stock  of  coin  and  bullion  by  ;£'i,424,ooo  to 
;^37,8i7,ooo.  At  the  same  time,  the  note  circulation 
w^s  reduced  by  ^^'3 13, 000,  and  the  reserve  is  therefore 
;^i, 737,000  higher  at  ;^27,638,ooo,  the  proportion  to 
liabilities  being  2i  per  cent,  up  at  45!.  Government 
Deposits  show  a  decrease  of  ;£ri,039,ooo  at 
;£ri8, 997,000,  and  with  the  help  derived  from  these 
sources  the  market  was  not  only  able  to  redeem 
;£a,262,ooo  of  Other  Securities,  but  to  raise  its  balances 
on  Other  Deposits  by  ;^i,484,ooo  to  ;^4i,869,ooo. 

Only  five  of  the  calls  on  new  issues  falling  due  next 
week  run  into  six  figures,  but  there  are  quite  a  number 
of  small  items,  which  bring  the  aggregate  up  to- 
;^3, 105,000.  The  first  big  instalment  is  ;^476,ii2  on 
City  of  Vancouver  consolidated  stock  on  Tuesday,  but 
on  Thursday  ;^i,2o6,5oo  is  payable  on  the  City  of 
Tokyo  loan,  together  vi-ith  ;^2i5,ooo  on  Kahetian  Rail- 
way bonds  and  ^636,000  on  "  Shell  "  Transport  and 
Trading  ordinairy  shares,  whale  on  Friday  Aitahisoti,, 
Califoirraia- Arizona  RaidwTay  bonds  will  take  ;^457,5oo. 
Silver. 

In  the  early  part  of  the  week  business  in  silver 
dwindled  to  very  small  proportions,  and  quotations  re- 
lapsed to  26|id.  per  oz.  for  cash  and  27d.  per  oz.  fotr 
delivery  two  months  forward.  The  further  decline, 
however,  of  81  la-khs  of  rupees  shown  by  the  Indian 
currency  returns  stimulated  the  demand  from  the 
bazaars,  and  prices  rose  sharply  to  27-j^.  and  27^d.  per 
oz.  res{>ecfci\ely.  Towards  the  close  of  business  yesiter- 
day  buyers  seemed  to  have  satisfied  their  requirements, 
and  the  market  was  said  to  be  dull,  but  to-day  there  was 
sufficient  fresh  inquiry  to  bring  about  a  further  rise  of 
^d.  per  oz.  for  bath  positrions.  .\pplicatiions  for  the 
Rs.  60,00,000  India  Council  drafts  on  Wednesday 
amounited  to  Rs.  3, 31, 40, 000  in  bills  and  Rs.  5,50,00,000 
in  telegraphic  transfers.  Of  these  Rs.  22,78,000  were 
allotted  in  bills  and  Rs.  37,22,000  in  transfers,  tenders 
at  rs.  4  i-32d.  and  is.  ^^d.  respectively  receiviag 
about  6  per  cent.     Special  sales  have  since  been  miade 
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of  Rs.  3,28,cxx)  in  bills  at  is.  4^d.  and  Rs.  9,00,000  in 
transfers  at  is.  4  3-32d.  Next  week  another 
Rs.  60,00,000  will  be  offered.  From  the  commence- 
memt  of  the  finandaJ  year  to  the  i6th  inst.  the  totad 
sales  were  Rs.  1,21,35,000,  realising  ;^8i  1,760,  com- 
pared with  Rs.  2,17,49,413  for  ;^i,458,i90  up  to  April 
18  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  llie  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  17,  1912. 


Notes  Issued 


ISSUE    DEPARTMENT 


54.879,575 


£54.879,575 


Government  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bntiion 
Silver  Bullion 


BANKING    DEPARTMENT. 


£ 
Proprietors' Capital         ..      14,5531000 

Rest 3,224.159 

Public  Deposits  (including 

Exchequer,      Savings  \ 

Banks,  Coniinissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..      i8,9<)7,iog 
Other  Deposits        ..         ..      4I,86S.562    ; 
Seven  Day  and  other  Bills  23,020 

£78,665,850 
Dated  April  18,  1913. 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Sliver  Coin 


£ 
11,015,100 
7.434.900 
36,429,575 


£54,879,575 


£ 

14,280,713 

36,747,117 

26,250,355 

1,387.665 


£78,665,850 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING  DHI'AKTMENT. 

In  the  following  table  will  be  foiind  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:— 


Last  Year 
April  19. 


£ 

S,i8j,863 
17,642,058 

38,564.202 
39,384 

14,971.344 
32,171,097 
26,839,066 


f. 

28,083,365 

36,472,431 

47i  PC. 

3     i, 


Liabilities. 
Rest 

Pub.  Deposits  . . 
Giber    do. 
7  Day  Uills 
Assets. 
Gov.  Securities. 
Other        ilo. 
Total  Reserve , . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


April  to, 
1912. 


£ 

3,199,272 

20,016.430 

40,384,596 

19,032 

14,281,566 
38,009,353 

25,90t,4ii 


£ 

28,941.680 

36,393,091 

42J  p.c. 

34    „ 


April  17, 
igia. 


£ 

3,224,159 

18997.1^9 

41,868,562 

23,020 

14,280,713 
36,747,117 
^7,638,020 


£ 
28,629,220 
37,817,240 

45|  P.o- 
34    ,. 


Increase. 


£ 

24,887 

1,483,966 
3,988 

Decrease. 

853 
1,262,236 


Increase. 


1,424,149 
24  po. 


Decrease. 


£ 

1,039,321 

Increase. 
1,736,609 


2,775.930 


Decrease. 

£ 
312,460 


l*oreiftfi  Uuluoii  moveuient  tor  week  £'475,000  in. 


LONDON 

BANKERS- 

CLEARING. 

1912. 

igit. 

Increa<(e. 

Decrease 

1912 

£ 

£ 

£ 

£ 

Week  endinK 

Jan.    3 

181,528,000 

190,873,000 

— 

9,345,000 

M       10 

292,774,000 

285,358,000 

7,516,000 

— 

,.       17 

344,306,000 

319,250,000 

25,056,000 

— 

>•      24 

354.242,000 

254,301,000 

— 

•        59.000 

Fet.^^ 

346,654,000 

338,525,000 

— 

— 

310,819,000 

262,918,000 

47,901,000 

— 

..    14 

284,881,000 

315,971,000 

— 

31,090,000 

I.   21 

324,556,000 

253,799,000 

70.757.000 

— 

..   28 

275,392  000 

349,257,000 

— 

73.865,000 

Mar.  6 

360,691,000 

272,234,000 

88,457,000 

— 

.,    13 

254,105,000 

324,i;04,ooo 

— 

70,699 

„    20 

316,905,000 

263,010,000 

53.895.000 

„    27 

238,978,000 

306,883,000 

67,905,000 

Apr.    3 

379,331,000 

335,072,000 

44,259.000 

— 

,,    to 

209,538,000 

340,313,000 

— 

130,775.000 

,.    17 

326,877,000 

307,255,000 

119,622,000 

— 

Total    .. 

4.701,577,000 

4,619.723,000 

81,834,000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  :- 


Arrivals. 

Withdrawals. 

Saturday— Bars         ..         ..      jfss.ooo 
.Australia..         ..         27,000 
Monday— Franco       ..         ,.         12,000 
Tuesday— Bars          ..         ..         56.000 
Wednesday— Bars     ..          ..       156,00c 
Thursdav^Bars        ..         ..        173,00c 

Friday— Jiars 153,000 

Australia     ,,        ..         12.0C0 
France        . .        . .          9.000 

Tuesday— German  coin         . .      jfso.ooo 

Thursday — German  coin       . .        80,000 

Nett  influx     ..        ..     502,000 

/632,ooo 

/63«,ooo 

TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 
3.000.000 

*5, 100,000 

6  months 

1911. 
Sapietuber  18. 

£  s.  d. 

a  II    4 

8,  oo;ooo 

-JTUBLIC  INCOME  AND  EXPENOrTURE. 

(For  7  days  ended  April  13.) 


RCVSMUB, 


BxrcHoiToas,- 


Customs          

373*000 

National  Debt  ServM*.        .. 

600,000 

Excise 

>6l, 

000 

Development  &  Ro^dlmprt. 

Estate,  &o.,  Duties  .. 

748. 

000 

.  Payments  to    l.i,c*l    Taxa- 

- 

Stamps 

3Q4^ 

000 

tion     

100.000 

Land  Tax  and  JJouse  Duty. 

80, 

000 

Other   Con!io)id«t*d     Fond 

Property  and  Income  Tax  . 

1 ,420.000 

Charges       ..     '  '..  '      .. 

jaa 

Land  Values  Duties.. 

— 

Supply  Services       .,        ,, 
Bullion  Advances     ., 

Post  Office        

8v>, 

000 

Crown  Lands 

Advances   for    intereit   00 

Suez  Canal  Sc  Sundry  Shares 

_ 

Exchequer  Bonds  . , 

35,8a» 

Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

8^ 

under  Cunard  Agreement 

Bullion  advances  repaid     .. 

— 

(Money)  Act,  1904  . , 

— 

Repayment  of  Advances  !or 

Under  Telegraph  Arts  1892-7 

— 

Interest     on     Exchequer 

Under  Telephone  Transfer 

Bonds  under  the  Capital 

Act     ..         

— . 

Expenditure  (Money)  Act, 

Under  Military  Works  AcU, 

1504 

For  Exchequer  Bonds  issued 

~* 

1807-1903       

Public  Buildings  Expenses' 

~~ 

under  Cunard  Agreement 

Act 

— 

(Money)  Act,  1904  . . 

_ 

Under    Public  Offices  Site 

Exchequer  Bond  Issue 



(Dublin)        

— 

Telegraph  Acts,  1892-1907  .. 

._ 

Land  Registry 

Surplus  Rev.  1907-8  applied 

_ 

Telephone  Transfer  Act     .. 

— 

Military  Woiks  Acts 

— 

under  Fin.  Act,  1008 
Old    Sinking   Funa    1910-11 

— 

Public  Buildings  Expenses.. 
Puolic  Offices  Site  (Dublin) 

— 



applied  to  reduce  Debt  . . 

_ 

Land  Registry 

— 

Cunard  Loan  repayment    . . 

— 

Cunard  Loan 

— . 

Suez  Canal   Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 

_ 

applied  to  Reduce  Debt .. 

.. 

China  Indemnity 

-_ 

China  Indemnity 

— 

Ways  and  Means  Advances 

— 

Treasury  Bills  (nett  amount) 

— 

Temporary    Advances    De- 

, Deficiency  Advances  repaid 
Ways  and  Means  Advances 

_ 

ficiency         

— 

Decrease      In       Exchequer 

repaid           

— 

balances        

965.«83 

Increase      in       Bxcbequer 

balances       

~" 

f.^.095.368    1 

^5.095.368 

NEW   YORK   ASSOCIATED   BANKS    (dollar  at  48.). 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  I 
House  Members  carrying  Y 
25  p.c.  cash  reserve        ..  ) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


Apl.  13,1912 


£ 

6S,8i8,ooo 

16,634.000 

402,388,000 

9,666,000 

370,572,000 

10,898,800 

71,756,000 

13,694,000 

85,450,000 

1,704,000 


April  6,  1912 


£ 

68,646,000 

16,450,000 

408.006,000 

9,712,000 

37i  .994.000 

11,424,000 

71,553,000 

13.544.000 

85.096,000 

76,000 


Mar.  30,1913  Apl.  13.  X9XX 


7e,476,oco 
16,890,000 

4o8,5f?8,ooo 
9,882,000 

378,516.000 

11.670,000 

73.604.000 

13,763.000 

87,366.000 

1,606,000 


£ 
60,892,000 
14,998,000 

270.140,000 
9,154.000 

378,274.000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.K 

Apl.  13, 1912. 

April  6,  I4>i2. 

Mar.  JO,  1912. 

Apl.  13,1911. 

Loans 

Specie 

Deposits 
Legal  Tenoers 

£ 

126,874,400 

.3,264,800 

127,371.800 

2.227,000 

124,198.000 
13,026,000 
:2S,2i2,6ao 

2,I32,O0U 

121.374.800 

12.955,000 

122,917.800 

2,i58,ioo 

£ 

.29. 177,200 

23,098,200 

220,867,800 

3,816,400 

BANK  OF  FRANCE  <25  francs  to  the  £). 


Apr.  18, 191a. 


Gold  In  hand 
Silver  in  hand 
Bills  discounled 
Advances 
Note  circulation 
Public  deposits 
Private  detioalts 
Foreign  Bills.. 


123,983,200 
32,315,920 
47,285,520 
27,081,240 
212,317,2,0 
4,382,360 
27,547,080 
598.720 


Apr.  II,  1912.    Apr.  4,1913.    Apr.  «>,  1911. 


T 

128,813,960 

31,856,240 

46,367,280 

27,759.560 

212,631,840 

4.532.880 

26,922,720 

557,480 


129,019,240 
32,535840 
58,520,680 
29,749.280 

220,426,760 

4,979.640 

26.020800 

569.600 


£ 
129.192.840 

13,665.3«» 

41,172,000 

.5.233,800 

303,034,080 

3,118,730 

23,189,320 

560,840 


Proportion  between  buliioii  and  circulation  76  per  cem.  against  75^   per 
cent,  a  week  ai^o. 

AUSTRIAN-HINSARIAN  BANK  (24  crowM  to  U<  X^-^^- 


GoM  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bill,  discounted 


April  15. 1912. 


£ 
52,617,500 
12,670.917 
2,500,000 
5,025.250 
89,732,375 
3'.943.667 


Apl.  6,  1912. 


£ 

52.539.375 
12,667,292 
2,500,000 
5.482,375 
93,042,833 
S5 .971.667 


Mar.  30, 1913. 


J3,68j,«67 
13,822,292 
2,500,000 
3,244.417 
96,078,708 
38,318,209 


Apl.  ij,  1911.. 


£ 

55.229.333 

12.909,000 
2.500,000 
2.324.208 
87.963.558 
23,924,666 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances    and   bill. 

discounted 
Securities  belonging 

to  the  Bank 
Notes  In  circulation 
Deposits  and  currMt 

aocount  , . 

Traaaury  acoouni    . . 


Apl.  1/14. 
1912. 


Mar.  23/Apr.  5.    Mar.  1IV.9, 


I 


■9>3. 


1912. 


£ 
148,106,133 


7. 

77.«95.909 

ii.7?9.»36 
131,298,636 

54.9?4.39r 
52,074,119 


(.  146.908,628 

r  79,146.643 

I 

11,646,861 
'  134.466,758 

,    31,268,65s 

I'   $4.oS9.5»o 


148,328,630 

r,.5..3»3 

Bo,o35,2o8 

11,539,544 

13».9».657 

36,199.021 
5..65..7jr 


Apr.  ;/l4, 
1911. 


i44,<oa,3>3 

7.367,030 

57.565.»« 

1I.585.>45 
119.879.6ca 

33.7»'.>*> 
4I.»«7,UI 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


'Cash  in  hand 
Treasury  Notes 
Bills  discounted 

.Advances  on  stocks 
Note  circulation 
Public  deposits 


Apl.  15. 1912     Apl.  6,  1912.    Mar.  30,  1912 


£ 
61,182,350 

2.155.400 
59.959.350 

3,985,900 
86,897,200 
37.271,750 


£ 

56,842,250 
1,832,850 

72,886,800 
3,881,050 

97.388,900 

36,2'-3,950 


£ 

57,582,300 

1,855,850 

82,604,550 

5.558,450 

104,974,000 

36,130,600 


Apl.  IS,  191Z. 


£ 

55,012,150 
3,129,150 

51,259,150 
4,396,100 

80,877,700 

31.972.350 


•     Note  circulation  below  legal  maximum,  subject  to  taxation  £6,121,650  ai;ainst 
.£9,591,850  above  the  legal  maximum  last  week. 

BANK    OF    SPAIN   (25  pesetas  to  the  £). 


,Apl.  13,1912.  Apl. 6,  igi2 


Mar.30,  i9i2|Apl.  15,1911. 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  ,. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 
16,972,314 
30,021,524 
5.739.858 
27.555.439 
25,013,219 
71,892,517 

I7,79=.6i3 
1,745,720 
3.132,078 


^  £ 
16,949,005 

29,978,838 
5,750,982 
28,002,771 
25,026,807 
71.647,637 
17,687,232 
',947.549 

3.593.101 


I 


£ 
16,924, 

30,282, 

5.i:02, 
25,169, 
27.340, 
70,704, 
17.855: 
2.707, 
4,600, 


,649 
,724 
,129 
,116 
,664 
,341 
.125 
.857 
785 


£ 

16,503,898 

30,929,637 

5,334,208 

30,966,546 

25,041,196 

68,611,568 

18,929.524 

1,513.647 

4,969,008 


NATIONAL   BANK   OF   UELtilUM  (25  francs  to  the  j£). 


Apl.  II,  1912  April  4,  igi3  Mar. 28,1912  Apr.  13, 191 1 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

9,869,800 
25,110,120 
36,329,000 

2,667,160 


t 

10,041,880 

25.335.840 

36,100,800 

3,347,160 


£ 

9.89S.360 
25.757.040 
36,341,080 

3,252,400 


£ 

9,648,480 
24,642,440 
33,866,480 

4.523.400 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

Apl.  13,  '9'2 

Apl.  6,  19x2. 

Mar.30, 1912 

Apl.  is.igiz 

Gold        

Silver 

Bills  discounted,  etc 

TJote  Circulation 

Deposits           

£ 

12,105,128 

1,027,350 

'2,910,739 

25.236,897 

252,865 

12,140,856 

1,004,715 

12,741,077 

24,889,925 

343,360 

£ 

12,138,740 
1,088,702 
12,905.254 
24.os3.385 
264,906 

£ 
10,013,495 
2,337,286 
11,131,600 
23.448,120 
270,290 

BANK    OF    SWEDEN. 


Apl.  13,  1912. 

Apl.  6,  1912. 

Mar.  30,  1912. 

Apl.xs,  1911. 

£ 

i 

i 

/ 

Gold 

5,016,000 

5,016,000 

4,796,000 

4,620,000 

'Balance    abroad  and 

Foreign  Bills 

6,301,000 

6,572,000 

6,739.000 

3,702,000 

Swedish  andForeign 

Govt.  Securities  .. 

1,167,000 

921,000 

921,000 

1,213,000 

Discounts  and  Loans 

6,596,000 

6,998,000 

7,022,000 

7.333.000 

Notes  in  circulation 

11,052,000 

11,641,000 

11,941,000 

10,647,000 

Deposits  at  notice  . . 

3,296,000 

3,025.000 

2,852,000 

2,572,000 

BANK  OF  NORWAY. 


April  15,  1914. 

April  9,  igi2. 

Mar.  31,  1912. 

April  15, 1911. 

£ 

£ 

£ 

£ 

Gold 

2,120,000 

2,072,000 

1,981,000 

2,028,000 

Balance  abroad  and 

Foreign  Bills 

1,133,000 

1,110,000 

1,083,000 

1,479.000 

For'gn  Gov.  Sec*s. . 

519,000 

519,000 

519,000 

531.000 

Discounts  &  Loans. 

3,548,000 

3,503,000 

3, 601, COO 

3,005,000 

Notes  in  Circulation 

5,063,000 

5,035,000 

5.074.000 

4,765,000 

Deposits 

476,000 

405,000 

336,000 

498,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £)■ 


Apr,  15,1912. 

Apr.  6,  J9'2. 

Mar.  30,  1912. 

Apr.  15,  igii. 

Gold 

Bills 

Note  circulation 
Short  term  advances 

6,485.764 
4.241.179 
10,130.354 
1,751,226 

6,469,316 

4.448,213 
10,6(7.370 
'.392,506 

6,907,204 

4.7'«.468 

10,880,620 

1,513,228 

6,123,157 

4,249.833 
9,711,170 
1,072,940 

BANKS'  MONTHLY  STATEMENTS,  MARCH. 


Bank. 


Capital  and  Counties 

Lloyds    

London    &    South  Western 

London  City  and  Midland  .. 

London  County  &  W'stm'st'r 

London  Joint  Stock  . . 

National 

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon'^    . . 


Deposits. 


£ 

|I51,212 
,354,949 
,481,229 
,709,841 
,079.074 
.979.543 

i.421.835 
,840.385 
,370.724 

.,130,948 
,387.501 


Cash  in 
Hand,  &c 


Cash  at 
Call,   6ic. 


£ 
6,260,485 
14.193.811 
2.705.758 
12.425.932 
10,577,961 
4,167,145 
1,932,051 
9,230,602 
6,601,247 
5.732.867 

2,447.211 


Bills 

Advances, 

&c. 


Propor- 
tion of 
Cash  to 
Deposits. 


£ 

4,294.530 
7.026.523 
2.006.082 
9.037.505 
9.254.293 
5.548,343 
2,346,008 
5,911.479 
7,194,600 
7,541,293 
1,660.300 


£ 
23,100,713 
56,489,381 
11,597,405 
51,986,622 
55,670,985 
20,436,814 
10,899,158 
35,869,948 
22,003,869 
21,774,298 
9  185.161 


16.4 

17.0 

I5-3 
16.2 
J3-5 
12.7 
14.2 
14.9 
16.8 
'4-9 
I7-0 


FOR 

BIGN 

RATES 

OF   EXCHANOE   ON 

LONDON. 

Place. 

1 

Last 
week's 

Latest. 

Place. 

D 

Last 
week's 

Latest. 

Paris, 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

LlEDon 

Madrid 

cuqs. 
chqs. 
sight 
chqs, 
chqs. 
siKht 

3  mths 
sight 
sight 
sight 

25-244 
25-3^4 

I2-oS| 

20-48* 

20-48 

24-I4i 

93-90 

4-87M. 

48id. 

27-01 

23-24S 
25-39 
12-o8i 
2o-48i 
20-48 
24-'4S 
93-874 
4-873d. 
48|d. 
i7*oi 

Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong..,. 
Sbant^bai    .... 
Singapore  .... 
Yokohama  .... 

short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-40 
25-51 
"0-17 
l6«d. 
4S4d. 

i/uid. 

2/7t|d. 
2/4Ad. 
2/0^-1- 

25-394 
25-494 
I10'I7 
i6}d. 
48J3d. 
i/4Ad 
'/4ftd. 
l/l'Ad 
2;8J,d. 
2/4l^d, 
2/Ortd. 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Cbristiania 

Stockholm 


Usance.     April  4.     April  11. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  niontlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months  I 


I2-Ii 

12-4I 

25-63! 

20-72 

20-72 

25-233 

25-474 

25-48I 

25-561 

24-47 

25 

25*!j 

43ft 

48 
48 

18-47 
18-48 
18  48 


12-lJ 

I2-4i 

25-635 

20-72 

20-72 

25-25 

25-474 

25-48j[ 

25-55 

24-47 

25 

25-85 

48}* 

43}* 

481), 

48ft 

18-47 

18-48 

18-48 


April  '6. 


12-ij 

12-4! 

25-631 

20-72 

20-72 

25-25 

25-474 

25-47} 

25-53? 

24-46 

»4« 

«5-83i 

43U 

48 

48 

18-47 

18-48 

18-48 


April  18, 


12-11 

12-48 

25-63J 

20-72 

20-72 

25-25 

25-474 

25- 474 

25-55 

24-47 

»¥. 

25-83i 

48H 

43J 

48A 

48ft 

18-47 

18-48 

iS  48 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin       

Hamburg 

Amsterdam         .•        . 

Brussels 

Vienna 

Rome        

St.  Petersburg    ,, 

Madrid 

Lisbon       ..        ,. 

Stockholm 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


34 
5 
5 
4 
44 
3 

34 
3 

4i 
6 
5 
5 
6 
6 
24—3 


Altered. 


.Sept.  21,  igii. 
Sept.  19,  '911. 
Sept.  19,  '911. 
Oct.  2,  i9'i. 
Oct.  26,  1911. 
Sept.  21, 1911. 
Sept.  27,  igll. 
May,  1909. 
August  21,  1901, 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  1911. 
March  21,  1912. 
March  20  1912. 


Open  .Marnet. 


Last 
Week. 


Latest. 


II 

4 

3l 

34 

44 

4i 

4 
3i 
5 
3 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  „ 

Six  months  ,, 

Three  months  &ae  inland  bills 
Four  months 
Six  months 

BANK  AND  DEPOSIT   RATES, 

Bank  of  England  minimum  discount  rate       

,,  ,,         short  loan  rates  

Bankers'  rate  on  deposits  ..•••        

Bill  brokers' deposit  rate  (call) 

,1  7  and  14  days'  notice  . .  

Current  rates  for  7  day  loans        

.,  for  call  loans  


34 

4 


3i 


-3i 


3i 

4 


2i'-3 


The  Week's  Stock   Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Friday,  May  3. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  April  23. 


Continuation  Days. 
Wed.,  April  24. 
Men.,  May  13. 


Ticket  Days. 
Thurs.,  April  25. 
Tues.,  May  14. 


Pay  Days. 
Friday,  April  26. 
Wed.,  May  15. 


The  whole  countr}-  has  been  overshadowed  by  the 
Titanic  disaster,  and  not  least  the  Stock  Exchange. 
There  were  several  reasons  why  it  should  be  particu- 
larly affected.  It  is  a  sympathetic  body,  and  some 
of  its  members,  in  addition  to  numerous  financiers 
closely  identified  uith  Stock  Exchange  affairs,  were 
passengers  on  board  the  ill-fated  vessel.  After  the 
first  shock  of  the  calamity  brokers  and  dealers  were 
bound  to  consider  the  matter  from  the  business  stand- 
point. What  the  total  monetary  loss  involved  in  the 
destruction  of  the  vessel  will  be  can  only  be  a  matter 
of  conjecture  at  present,  but  it  is  an  immense  sum, 
and  underwriters  will  have  a  heavy  bill  to  pay.  The 
liabilities  can  scarcely  be  met  without  more  or  less 
considerable  sales  of  securities;  at  the  same  time 
there  need  be  no  rush  to  sell,  and  it  was  concluded 
that  the  realisations,  probably  spread  over  a  con- 
siderable period  and  many  markets,  would  not  be  a 
very  disturbing  influence.  For  this  reason  the  House 
faced  the  disaster  with  commendable  equanimity.  It  is 
all  to  the  good,  perhaps,  that  business  in  several 
directions  is  more  than  usually  brisk.  We  do  not 
pretend  that  excuse  can  be  found  for  some  of  the 
speculative  excesses  recently  indulged  in,  but  many 
minds  were  occupied  with  Oils,  Marconis,  Tele- 
phones, City    Lights   and  so  on,    and  it  can   be  con- 
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sidered  reasonably  certain  that  this  gigantic  shipping 
disaster  had  much  less  effect  in  a  busy  market  than 
would  have  been  the  case  had  it  come  during  a  period 
of  stagnation.  During  the  first  day  or  so  business  was 
checked,  and  markets  seemed  somewhat  unsettled, 
but  other  considerations  gradually  reasserted  them- 
selves, and  by  the  middle  of  the  week  speculation 
was  again  in  full  swing.  War  the  end  enthusiasm  was 
checked  by  the  approach  of  the  carry-over,  some  of 
the  dealers  being  anxious  to  secure  their  profits,  but 
there  was  no  material  setback  in  prices,  and  in  several 
directions  there  are  soine  line  gains  to  the  credit  of 
the  bulls. 

Consols,  Trustee  Securities,  &c. 
The  gilt-edged  market  showed  scarcely  any  move- 
ment until  near  the  end,  when  it  became  known  that 
a  new  India  loan  for  three  millions  was  being  under- 
written. Even  then  Consols  were  not  disturbed.  The 
price  of  the  premier  security  rose  slightly  on  Monday, 
and  for  the  rest  of  the  week  kupt  quite  steady.  The 
Government  broker  makes  his  daily  modest  purchases, 
and  these  are  about  sufficient  to  absorb  the  floating 
supply  of  stock.  No  large  amounts  of  Consols  seem 
to  have  come  on  the  market  for  some  time.  The 
.Ainnuities  and  Irish  Land  stock  rose  fractionally,  and 
there  was  a  rise  of  5  in  Bank  of  Ireland  stock,  but 
India  issues  fell  sharply,  closing  |  to  |  down.  The 
new  issue  of  3^  per  cent,  is  being  offered  at  93,  and 
the  prices  of  existing  loans  had  to  be  adjusted.  A 
few  Corporation  and  County  issues  closed  higher,  and 
a  small  demand  sprang  up  for  Port  of  London  issues. 
Colonial  Inscribed  stocks  did  nothing  of  consequence, 
but  a  fair  number  of  Indian,  Colonial  and  Foreign  Cor- 
poration stocks  advanced. 

Foreign  Government  Securities. 
This  has  been  one  of  the  least  interesting  markets, 
business    v.'as   small   throughout,    and    prices   had    no 
decided  tendency.     Chinese  financial  affairs  have  been 
under  discussion,  and  it  is  clear  that  the  new  Govern- 
ment   reoogniscs    its    mii stake    in    going    lOiutside    tlie 
recognised  group  in   search  of   money.      The   Anglo- 
Belgian    source,    which  was    so   eagerly   drawn  upon, 
has   now  dried  up  completely,   and   the  International 
group  has  been   appealed   to  to  supply  funds,  which, 
in  the  circumstances,   it  is  in  no  hurry  to  do.     How- 
ever, the  big  reorganisation  loan  may  soon  be  taking 
shape.     Russia  and  Japan  have  intimated  their  willing- 
ness to  participate  equally  wiith  Great  Britain,  France, 
Germany  and  the  United  States,  and  while  the  amount 
has  not  yet  been  definitely  decided  upon,   it  will  cer- 
tainly not  exceed  the  original  figure  of  ;;(^'6o,ooo,ooo. 
In  some  quarters  as  much  as  ;£,'2oo, 000,000  has  been 
spoken    of,    but    all   such     ideas    can    be   dismissed. 
Chinese  bonds  have  kept  firm,  especially  the  railway 
loans.     Japanese  were  steady.     The  special  settlement 
in  the  New  Tokyo  loan  disclosed  some  shortage,  and 
the  carry-over  w^as  arranged  at  even  to  a  small  con- 
tango.    The  price  improved  slightly.     South  American 
Government    stocks  were    gooel    in   places,   and    there 
was  a  demand  for  Chilian  scrip,  which  looked  cheap 
in  comparison  with  the  older  issues.     Peru  preference 
at  last  pulled  up,  and  some  of  the  Central  American 
things  closed  better.     Nicaragua  rose  3,   and  smaller 
gains  took  place  in  Colombian,  Costa  Rica  Refunding 
and  Salvador.     Europeans  were  quietest  of  all.   Apart 
from  Greek  issues,  which  continued  strong,  there  was 
scarcely  any  stir.     Turkish  went  up  a  little  when  the 
Turkish    Government    was   asked    by    the    Powers    to 
name  the  terms  on  which  it  would  make  peace  with 
Italy,   but  the  reply  did   not  point  to  an  early  cessa- 
tion of  hostilities,   and  towards  the  end  came  the   re- 
port that  Italian  warships  had  attempted  to  bombard 
the     Dardanelles     without,     however,     meeting     with 
much  success.     Bulgarian  issues  were  rather  lower. 
Home  Railway  Stocks. 
Some    extraordinary    things    have   happened   in    the 
Home  Railway  section,  and   a   remarkable  list  of   ad- 
vances results   from    the   week's  work.        To  look    at 
prices  and  at  the  same  time   ponder  the  fact  that  the 
companies  have  a  four  million  decrease  in  traffics  for 


the  present  half-year,  and  a  bad  comparison  still  to  be 
made  with  the  Easter  week  last  year,  is  well-nigh  im- 
possible. The  state  of  the  market  is  more  in  accord- 
ance with  a  four  million  increase.  The  rise  in  prices 
has  not  been  entirely  uninterrupted,  and  there  was 
certainly  a  pause  when  the  great  bulk  of  the  traffic  re- 
turns were  published,  but  the  efforts  of  the  bears  were 
feeble  in  the  extreme  compared  with  those  of  the  oppo- 
site camp,  and  it  was  dangerous  even  to  whisper  Kent 
coal  unless  you  had  first  supplied  yourself  liberally  with 
.South-Eastern  and  Chatham  stocks.  Prices  of  these 
securities  simply  raced  ahead,  and  the  enthusiasm  of 
the  Kentcoalies  is  said  to  be  bringing  over  the  non- 
belie\eris  in  \ast  num1>ers.  We  are  to  have  a  two- 
million  svndicate  to  consolidate  all  the  Kent  coal  in- 
terests, and  someone  who  went  round  the  fields  in  a 
motor-car  during  the  Easter  holidays  came  back  with, 
a  tale  which  brought  about  the  temporary  retirement 
of  the  Nigerian  tin  boomers.  They  confessed  them- 
selves beaten  to  a  frazzle.  On  one  or  two  days  the 
bulls  could  not  find  sufficient  vent  for  their  enthusiasm 
during  business  hours,  and  actually  indulged  in  a 
street  market,  sending  prices  higher  still  we  may  be 
sure.  Brighton  issues  also  went  ahead  gaily,  and 
there  were  some  fine  gains  in  the  stocks  of  most  of  the 
Trunk  lyies,  although  Midland  were  inclined  to  hang 
back.  Great  Central  was  the  prime  favourite,  and 
every  day  added  something,  usually  something  big, 
while  Great  Northerns  were  not  far  behind.  The 
Underground  have  shown  wider  fluctuations  than  most 
of  the  others,  but  Metropolitan  had  another  big  spurt, 
and  Central  London  issues  have  not  yet  finished  rising. 
District  ordinary  has  a  smaller  improvement  to  its 
credit,  and  City  and  South  London  and  Underground 
Electric  income  bonds  and  shares  arc  lower  on  balance. 
North  London  also  declined,  but  Barry  and  Rhymney 
issues  advanced.  East  London  shares  were  i  up  as  a 
result  of  a  large  business,  and  the  second,  third  and 
fourth  debenture  stocks  show  gains  ranging  from  3  to 
71  Great  Central  1894  preference  rose  7,  and  the  1891 
4,  Chatham  second  preference  10  and  the  first  prefer- 
ence 4. 

Colonial  and  Foreign  Railw.ws. 
It  was  not  long  before  Canadian  Pacific  shares  went 
over  260,  but  there  were  probably  a  good  many  selling 
limits  at  the  figure,  and  with  Yankees  showing  passing 
dulness  the  price  slipped  back  to  below-  this  remark- 
able price.  Then  came  the  traffic  for  the  second  week 
of  April  showing  an  increase  of  $539,000,  and  again 
the  260  mark  was  passed.  Grand  Trunks  had  a  few- 
days  of  cqmparative  firmness,  partly  because  the  traflfic 
increase  of  ;^9,585  was  about  as  expected.  Later  the 
market  was  depressed  by  the  fear,  amounting  almost  to 
certainty,  that  the  president  of  the  company,  Mr. 
Chas.  M.  Hays,  had  lost  his  life  in  the  wreck  of  the 
Titanic.  The  statements  made  by  the  chairman  at  * 
the  half-yearly  meeting  on  Thursday  were  a  blend  of 
pessimism  and  optimism,  stress  being  laid  on  the 
heavy  increase  in  the  wages  bill — the  last  two  in- 
creases were  equal  to  2i  per  cent,  on  the  third  prefer- 
ence— while  towards  the  end  of  the  speech  we  were 
told  that  if  Canada  had  a  good  harvest  this  year  the 
result  would  astonish  the  world  owing  to  the  immense 
increase  in  the  acreage — all  done  without  Preference. 
On  the  week  prices  are  lower.  Demerara  ordinary 
fell  2.  A  number  of  Indian  Railways  advanced,  but 
East  Indian  3!  per  cent,  debenture  stock  was  depressed 
by  the  new  sterling  issue. 

American  Railroads. 
Wall  Street  has  been  more  subdued  without,  how- 
ever, showing  any  signs  of  a  return  to  inactivity.  Mr. 
Roosevelt's  success  in  Pennsylvania  has  further 
strengthened  his  chances  of  nomination  as  Republican 
candidate  for  the  Presidency,  and  New  York  market 
loaders  professed  not  to  like  the  prospect,  although 
Roosevelt  would  be  preferred  to  a  strong  Demixrratic 
candidate,  which  might  play  tricks  with  the  tariff  and 
thus  upset  the  trusts  and  other  monopolists.  The 
Titanic  disaster  also  helped  to  unsettle  the  market, 
although  considering  its  magnitude  the  calamity 
created  much  less  disturbance  than   might  have  beea 
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expected.  International  Marine  preference  shares  had 
a  sharp  fall,  but  part  was  recovered  later,  when  the 
rest  of  the  market  showed  signs  of  returning  animation 
and  strength.  New  York  Central  shares  have  been  a 
strong  favourite  on  talk  of  favourable  financing  giving 
somethifig  nice  to  stockholders.  Steels  were  pushed 
up  a  little  way  in  anticipation  of  good  news  at  the 
annual  meeting,  but  this  hope  was  disappointed,  and 
the  price  dropped  back,  the  bears  arguing  that  the 
quarterly  statement  would  be  poor.  The  anthracite 
miners'  trouble  has  not  yet  been  settled,  and  the  loco- 
motive engineers  have  not  yet  made  terms  with  the  rail- 
way companies,  but  neither  circumstance  exercised 
much  influence.  The  market  has  not  developed  a 
strong  tendency  either  way,  but  the  bears  have  had 
rather  the  best  of  matters.  The  anticipated  increase 
in  the  Amalgamated  dividend  was  duly  announced,  and 
resulted  in  liberal  offering  of  the  shares,  not  an  unusual 
happening.  A  prediction  that  the  price  of  copper  will 
rise  to  17  cents  per  lb.  has  still  to  be  fulfilled.  Reports 
of  extensive  crop  damag-e  caused  a  sensational  ad- 
vance in  the  price  of  wheat,  but  had  singularly  little 
effect  on  the  share  market,  and  some  wonderful  export 
returns  for  March  did  not  have  a  great  deaJ  of  influence 
the  other  way. 

Foreign  Railways. 
The  outstanding  event  was  the  announcement  that 
the  Buenos  Ayres  and  Pacific  Railway  had  decided  not 
to  pay  an  interim  dividend  on  its  ordinary  stock.     As 
we  know,  tthe  company  still  has  a  large  amount  of  its 
recent  capital  expenditure  unproductive,  and  the  recent 
strike  meant  a  big  falling  off  in  gross  earnings.     For 
the  financial  year  to  date  there  is  a  decrease  of  ^42,000, 
and  although  nice  increases  are  now  coming  along,  the 
directors  were  bound  to  proceed  cautiously.      A  year 
ago  a  dividend  at  the  rate  of  3  per  cent,  per  annum 
was  paid,  and  this  was  followed  by  a  final  distribution 
at  4  per  cent,  per  annum,  making  3J  per  cent,  for  the 
year.      The  price  of  the  stock  fell  several  points,  and 
affected  adversely  the  rest  of  the  Argentine  Railway 
market,  although  sundry    Cordoba    and    Rosario    and 
Cordoba  Central  issues  continued  to  improve.      Entre 
Rios  ordinary  also  did  well.      Brazil  Railway  common 
•went  over  par  for  the  first  tame  in  its  hnistory,  and  the 
preferred  stock  jumped  up  4J.     Brazil  Great  Southern 
preference    shares    were    prominently    strong.      There 
were  some  very  big  gains  in  Uruguay  railway  issues, 
ranging  up  to  9  points  in  Midland  Uruguay  ordinary. 
San  Paulo  rose  4,  but  Leopoldina  was  offered  freely, 
and  dropped  2.       Speculators  are  tired  of  waiting  for 
authentic  news  as  to  the  much-boomed   arrangement 
with  the  Government    in    the    matter    of    rates.      The 
Mexican   railway  traffic  showed  only  a  small  decline, 
and  prices  have  risen,  very  little  account  having  been 
taken  of  the  talk  of  American  intervention.     There  has 
been  a  sudden  cessation  of  American  lying  in  connec- 
tion with  the  internal  troubles. 

Banks,  Breweries,  &c. 
Business  in  the  Banks  section  has  been  on  a  fair 
scale,  and  a  good  many  movements  were  to  be  seen  at 
the  close.  A  majority  were  favourable,  including  gains 
■of  2  in  British  North  America  and  i  in  Union 
of  Australia  and  Standard  of  South  Africa."  Australasia 
and  London  and  Brazilian  fell  i  and  London  and  River 
Plate  new  shares  f.  Brewery  issues  were  rather  more 
lively,  and  Watney  Combe  preferred  ordinary  advanced 
3,  and  the  preference  stock  2,  but  the  deferred  was  J 
lower  at  the  nice  price  of  4-7.  Whitbread  preferred  and 
preference  stocks  advanced,  and  Simonds'  debenture 
stock  was  2  up,  but  New  York  Breweries  Unified 
dropped  2.  Suez  Canal  shows  a  loss  of  4  as  the  result 
<of  very  small  dealings. 

Commercial,  Industrial  and  Electric. 
The  recovery  in  Associated  Cement  issues  proceeded 
steadily,  and  although  the  close  is  under  the  best  there 
is  a  good  gain  on  the  week.  ApoUinaris  ordinary  and 
preference  were  better,  and  Aerated  Bread  had  a 'small 
rise.  Most  of  the  Canadian  Industrial  securities  have 
received  attention,  with  benefit  to  their  prices,  Canadian 
--Car  and  Foundry  common  being  up  5  and  Canadian 


Pacific  Lumber  bonds  6.  Textile  issues  were  dull.  A 
fine  rise  of  35  took  place  in  Eastman  Kodak  common 
shares,  and  there  were  several  markings  of  business. 
Edison  and  Swan  "  A  "  shares  were  flat,  and  the  first 
debenture  stock  dropped  5.  Harrod's  Founders  re- 
covered J.  India  Rubber  Gutta  Percha  shares  lost 
ground.  A  demand  for  Lyons  shares  sent  the  price  J 
higher.  Millar's  Karri  and  Jarrah  were  harder.  Spiers 
and  Pond  ordinary  shares  fell  to  half-a-crown,  and 
Thomas  Wallis  shares  showed  weakness.  Renewed 
speculative  buying  broke  out  in  City  of  London  Electric 
issues  owing  to  the  circulation  of  a  report  that  a  pur- 
chase agreement  with  the  City  Corporation  was  about 
to  be  signed,  and  the  price  of  the  ordinary  rose  to  22J, 
the  preference  following  close  behind.  When  the  fairy 
tale  was  denied  a  reaction  occurred,  but  it  was  not 
serious,  and  there  is  another  big  rise  to  place  on  record. 
Gas  and  Electric  of  Baltimore  went  up  $6  and  Kaminis- 
tiquda  capital  stock  rose  3. 

Financial,  Land,  Trusts  and  Gas. 
Dealings  in  Hudson's  Bay  shares  showed  a  tendency 
to  slacken  towards  the  close,  but  good  dealings  in 
the  first  part  of  the  week  made  prices  firm,  and  the  nett 
gain  is  3.  Argentine  land  and  investment  shares  have 
been  largely  dealt  in,  with  benefit  to  prices,  some  of  the 
movements  ibeing  quite  substantial.  Trust  stocks  still 
went  ahead,  and  London  Trust  preferred  and  deferred 
issues  had  sharp  gains  in  connection  with  the  new 
capital  proposals  dealt  with  in  another  column.  Muni- 
cipal deferred  added  3,  but  other  movements  were  of 
less  magnitude.  South  Metropolitan,  South  Subur- 
ban and  Gas  light  and  Coke  ordinary  issues  were 
better. 

Iron,  Coal,  Nitrate,  Insurance  and  Shipping. 

Iron,  coal  and  steel  shares  have  had  an  upward  ten- 
dency, owing  to  the  repyorts  of  steadily  increasing 
activity  in  the  industrial  centres,  now  that  the  coal 
strike  is  a  thing  of  the  past.  Nitrate  shares  suffered 
from  neglect,  and  price  movements  have  been  unim- 
portant. So  far  the  Titanic  disaster  has  had  little 
effect  on  insurance  shares,  although  it  is  known  that 
some  of  the  companies  will  have  fairly  heavy  amounts 
to  provide.  Royal  Exchange  has  fallen  i,  and  Marine 
and  Sun  Life  i-     Clerical,  Medical  advanced. 

Rubber  and  Oil. 
Rubber  shares  continue  to  disappoint  the  hDf)es  of 
dealers.  The  fortnightly  auctions  were  not  inspiriting, 
and  throughout  the  week  dealings  have  'been  restricted, 
with  sellers  more  in  evidence  than  buyers.  The  oil 
share  market  has  been  very  lively,  and  a  big  street 
market  help>ed  to  congest  Throgmorton  Street  each 
evening.  The  Shell  denial,  referred  to  under  "  Passing 
Events,"  helped  to  damp  the  ardour  of  the  bulls 
somewhat,  and  prices  all  round  closed  under  the 
highest,  but  there  have  been  plenty  of  ups  and  downs, 
a  good  jobbing  market,  in  fact,  a  big  turnover  of 
shares,  and  plenty  of  turns. 

Telegraphs,  Telephones  and  Omnibus. 
Ever  upward  is  the  state  of  affairs  in  the  Marconi 
market.  The  amount  of  business  shows  no  sign  of 
diminishing,  and  once  again  big  gains  have  to  be 
noted.  Details  of  another  far-reaching  arrangement 
just  concluded  by  the  company  are  given  elsewhere  in 
this  issue.  There  is  no  sign  yet  that  the  gamble  is 
likely  to  come  to  an  end.  The  shares  of  the  United 
Wireless  Co.  of  America,  which  has  just  made  a  big 
increase  in  its  capital,  were  introduced  in  the  market 
on  Thursday.  No  one  seems  to  know  anything  about 
the  venture,  but  that  did  not  matter,  and  the  ^5  shares 
were  soon  quoted  at  ;^3  to  ;^3  los.  Cable  stocks  have 
'been  moving  about,  and  Anglo-American  Telegraph 
deferred  was  strong.  Dealings  in  National  Telephone 
deferred  has  again  been  considerable,  but  a  pause  has 
taken  place  in  the  upward  movement.  'Bus  stock  went 
back,  but  rallied  again  to  about  300,  and  business  in 
non-assenting  was  marked  as  high  as  322.  London 
United  Trams  pref.  have  been  creeping  up  once  more, 
and  the  South  American  Tramway  group  was  firm, 
without  doing  anything  striking. 


April  20,  1912. 


XTbe  Jnvestots'  IReview. 


573 


Friday  Evening. 
Markets  made  a  poor  showing.  Dealers  attributed 
it  to  the  Dardanelles  bonihardment  and  fears  that  a 
spark  would  reach  the  Balkan  powder  magazine,  but 
the  real  reason  was  the  inflated  bull  account.  The 
next  carry  over  is  near,  and  weak  speculators  were 
scrambling  out.  Consols  kept  quite  steady,  but  Home 
Railways  had  a  tumble,  the  Southern  passenger  things 
especially.  The  .speculative  account  in  these  must  be 
extensive.  Americans  kept  up  fairly  well,  and  were 
the  steadiest  market.  Trunks  were  dull  at  one  time, 
but  pulled  round  before  the  close.  Argentine  Rail- 
ways again  had  a  downward  tendency,  and  Mexicans 
were  not  tco  bright.  Foreigners  reflected  political  un- 
easiness on  the  Continent.  Oil  shares  fell  away,  and 
there  was  a  sharp  set-back  in  Marconis.  American 
Wireless  were  worked  up  to  4,  but  dropped  back  to  ^i 
offered.  Cements  were  lower,  and  there  was  no 
animation  in  the  Rubber  share  market.  L.G.O.  fell  3. 
Hudson's  Bay  were  rather  better.  Nigerian  Tin 
shares  collapsed,  big  falls  taking  place  in  Benue  and 
Anglo-Continentals.  Bucks  Reef  fell  further.  Copper 
shares  were  weak,  but  closed  above  the  wprst.  Lena 
dropped  back  owing  to  the  killing  of  workmen  by 
Russian  troops  at  the  mine. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise  :  Consols  (Special  Dates)  |,  to 
78JS,  1905  Annuities  (2J  p.c)  J,  to  75i-6,  Irish  Ld.  2J  p.c.  J,  to 
78-J,  do.  Acct.  i,  to  78-4,  Exchequer  1915  ■^,  to  100^-^,  Bk.  of 
Ireland  5,  to  270-80,  Isle  of  Man  3J  p.c.  Dbs.  2,  to  95-7.  Pall: 
India  3J  p.c.  Acct.  i,  to  92J-3J,  do.  3  p.c.  Acct.  9,  to  79J-80,  do. 
2j  p.c.  Acct.  J.  to  66J-7. 

CORPORA'TION  AND  COUNTY  STOCKS.-Rise :  Exeter  2, 
to  71-3,  Middlesex  3  p.c.  i.  to  88-90.  Newport  (Mon.)  3  p.c.  i,  to 
S2-4,  Windsor  (Water)  i,  to  80-2,  Wisbech  i,  to  90-2,  Sheffield 
1925-36  I.  to  95-7,  Worcester  i,  to  86-8. 

PUBLIC  BOARDS,  &c.— Rise  :  Thames  Conservcy.  "  B  "  i,  to 
95-7,  Port  of  Lon.  "  B  "  i,  to  101-2,  Chesterfield  i,  to  73-5. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
— Rise :  Cape  1882  J,  to  1024-3J,  Ontario  4  p.c.  i,  to  101-3 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rise  : 
Bloemfontein  i,  to  98-100,  Calgary  4^  p.c.  Dbs.  i,  to  103-5,  do. 
1928-37  I,  to  102-4,  Edmonton  5  p.c.  Dbs.  i,  to  101-7,  Montreal  3^ 
p.c.  I.  to  90-2,  New  Plymouth  i,  to  103-5.  New  Westminster 
I,  to  100-2,  Rand  Watfer  i,  to  99^-100^,  Wellington  (Port  Melrose) 
I,  to  100-2. 

FOREIGN  CORPORATION  STOCKS.-Rise:  Alexandria  J. 
to  looj-ij,  Bergen  1909  i,  to  96-8.  Copenhagen  1S98  i,  to  88-90, 
Para  (Belem)  i,  to  90-2,  Rio  de  Jan.  1912  J,  to  39J-J,  Rio  de  Jan. 
(City)  I,  to  93-5,  Rosario  i,  to  68-7r,  Saratoff  1909  J.  to  99J.100J, 
Tokyo  J.  to  gSJ-gJ.  Yokohama  5  p.c.  Stlg.  i,  to  99-101,  do. 
(Waterworks)  i.  to  102-5.  Po'''  °f  i'^ri  i.  to  98^-1005 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argentine  1884  i,  to 
101-3,  do.  N.C  Rly.  J.  to  102J-3J.  do.  1909  i,  to  101-2,  do.  1910  J, 
to  102-3,  Brazilian  1903  J,  to  io2i-3j,  do.  1910  J,  to  83J-4J,  do. 
1911  },  to  92-4,  Chili  1895  I,  to  90-2,  do.  1910  I,  to  99-101,  do. 
1911  i.  to  soi'i.  Chinese  Silver  A,  to  87J-8J.  do.  Imp.  Rly.  Ln. 
Bds.  J,  to  loo-i,  do.  (Shanghai)  ancf  (Kowloon)  Issues  j.  to  loo-i, 
■do.  Ningpo  J,  to  99-100,  Colombia  i,  to  49^-50.  Cosia  Rica  1911 
J,  to  66-7,  Greek  1881  i,  to  61-2,  do.  1884  i,  to  60-1,  do.  1889  4,  to 
464-7J,  do.  1890  Rly.  I,  to  60-1,  do.  1893  i.  'o  57-8,  do.  1902  RIys. 
Ln.  i^to88-9,  do.  4  P  c.  Scrip  4,  to  804-14,  Liberia  1871  i.  1096-8, 
do.  Customs  I.  to  103-5,  do.  1904  1,  to  89-91.  Nicaragua  6  p.c. 
Stlg.  3.  to  7981.  Salvador  'Rep.)  14,  to  96-7.  Turks  1909  4.  to 
804-14,  Uruguay  34  p.c.  1,  to  75-4,  Venezuela  i,  to  59-4,  Dutch 
3  p.c.  Certs  I,  to  79-82.  Fall :  11  Aires  3  p.c.'s  J,  to  72^-4,  Bul- 
garia 6  p.c.  4,  to  102-3,  do.  44  p.c.  1909  4,  to  90-1,  Montenegro  i, 
to  92-4,  Peru  (Salt)  4,  to  974-8,  Austrian  4  p.c.  Rentes  i,  to  87-90, 
Swiss  Fed.  Rlys.  i.  to  go-2, 

HOME  RAILWAYS. -Rise  ;  B.-irry  Ord.  2.  to  145-50.  do,  Dfd. 
5,  to  69-72,  E.  Lon.  i,to9|-u>i.  Glas.  and  S.W.  Dfd.  i,  to  434-44, 
•Gt.  N.  ••  A  "  3,  to  52-4,  Highland  i,  to  39.42.  I.  of  Wight  Ord.  i. 
to  76-8.  Brighton  Pfd  i.  to  129-31.  Tilbury  2.  to  149-51,  N. 
Eastern  ij,  to  124-4,  Rhymney  Ord.  2,  to  170-5,  do.  Dfd.  i.  to 
S6-8,  S.  Eastern  Pfd.  3,  to  120-2.  Pall:  Gt.  N.  and  City  J,  to 
2|-g,  N.  Lon.  3,  to  107-10,  Port  Talbot  i,  to  16-5. 

Leased  —Rise:  Lon.  and  Blckwall.  Pfce.  i,  to  113-5,  I-o°.  and 
■Greenwich  Pfce.  i,  to  1235.  North  and  S.W.  June.  i.  to  168-72. 

Debenture.- Rise :  E.  Lon  "  B  "  3,  to  58  6t,  do.  3rd  Chge.  7, 
to  36-9,  do.  4th  Chge.  6,  to  24-6,  Ct.  N.  J,  to  79J-8oi,  Lanes,  and 
Vorks.  i,  to  79j-8o|,  N.  Western  4.  to  8iJ-2i.  S.  Western  "A" 
■and  Cons.  4.  to  80-1,  Brighton  44  p.c.  I,  to  117-9,  Midland  i,  to 
664-74.  N.  Eastern  4,  to  80-1. 

Guaranteed.- Rise :  Caledonian  Cons.  i.  to  102-4,  Gt.  C.  and 
Mid.  1,  1091-3.  Gt.  Nthrn.  (Leeds,  &c.,  and  Halitax)  i.  to  150-2, 
•Gt.  Western  Cons.  i.  to  129-31,  Gt.  W.  and  Gt.  Centl.  i.  1091-3, 
District  3  p.c.  i.  to  75-7. 

Preference.— Rise:  Caled  No.  i  i,  to  101-3.  do.  No.  2  i.  to 
100-2.  do.  5  p.c.  I,  to  124-6.  Gt.  C.  1889  I.  to  80-3.  do.  1891  4.  to 
73-6.  do.  1894  7.  'o  63-6.  Gt.  N.  4  p  c.  i,  to  102-4.  Gt.  Western  i, 
to  128-30,  I^ncs.  and  Yorks.  1903  and  1908  i,  to  102-4,  N. -Western 
1902  1,  to  103-5,  Chatham  Arbtn.  4,  to  91-2,  do.  2nd  Pfce.  10,  to 
77-9,  District  44  p.c.  r,  to  90-2,  Midland  J,  to  644  54,  N.  Brit.  1873 


and  Conv.  i,  to  IH-3,  do.  1879  i,  to  124-6,  N.  Lon.  18731,10 
108-10,  Sheffield  J,  to  Sj-g},  do.  1903  2,  to  103-3,  Tafl  Vale  r,  to 
98-100. 

INDIAN  RAILROADS.— Rise:  Bengal  and  N.W.  34  p.c.  Pf.  i, 
to  87i-8i,  Bombay  Baroda  Stk.  i,  to  99i-ioo},  Burma  24  p.c.  4,  to 
109-10,  Delhi  Umballa  Guar.  4,  to  164-6,  E.  Indian  "  B"  |,  to 
23i-3S.  do.  Dfd.  "D"  4,  to  1224-3J,  G.I.P.  "B"J,  to  20!  i}, 
Madras  and  S.  Mabratta  Deb.  1,  to  toi-3,  Scinde  Punjab  J,  to 
23i-J.  Shahdara  i,  to  95-6,  S.  Indian  4,10x044-54.  Fall:  E. 
Indian  34  pc.  Deb.  4,  to  924-34^ 

COLONIAL  RAILWAYS.— Rite:  AlgomaCent.  and  Hudson  i, 
to  100-2,  Algoma  Eastn.  4,  to  96-8,  Beira  44  p.c.  4,  to  93-8, 
Buffalo  and  Lake  Huron  J,  to  124-3,  Canada  Atlant.  i,  to  94-6, 
Gd.  Trunk  ist  Pf.  4,  to  iiij-2i,  do.  2nd  1,  to  1014-24,  do.  Wel- 
lington Grey  74,  to  11924,  Mashonaland  Guar.  4.  to  1044-6^. 
Rhodesia  5  p.c.  4.  to  105-7.  ?*••  '■  Can.  Northn.  Quebec  4  p.c.  i, 
to  92-4.  Demerara  Ord.  2.  to  40-2,  Gd.  Trunk  Perp.  4  p.c.  i  j,  to 
98-9.  Mashonaland  isc  Mt.  4.  to  99-101,  Natal  Zululand  i.  to  74-6. 

AMERICAN  RAILROADS.- Rise:  Atchison  Pfd  4.  to  106-7, 
Minneapolis  Com.  2,  to  145-7.  Fall:  Chicago  G.W.  Com.  4,  to 
19-20,  do.  Pfd.  1.  to  37-9.  Chic.  Mil.  Pfd.  2.  to  145-30.  Erie  ist 
Pfd.  I.  to  57-8.  do.  2nd  i.  to  464-74,  Nat.  of  Mex.  2nd  Pf.  },  to 
30-},  Rock  Isd.  Com.  J.  to  29J-30I,  do.  Pfd.  i.  to  57-g.  Soutnero 

'"     "     to  76-7,   Union  Pac.   Pfd.  4.  to  93-4.  Wabash   Pfd.  i,  to 


Pfd.   4, 
214-24. 


andi  (Gold).— Rise :  Baltimore  34  p.c.  i,  to  95-7.  Cent.  Pac. 
1949  1, 1099-101,  Chic.  Rock  Isd.  1988  i.  to  100-3.  Cleveland  Cinn. 
1939  I,  1094-7,  Louisville  ist  Mt.  i,  to  124-7,  Norfolk  and  Westn. 

1996  I,  to  101-3,  Reading  i,  to  101-3,  Southn.  Pac.  Co.  4  p.c.  i, 
to  95-7,  Wabash  3,  to  63-8.  Fall :  Atchison  4  p.c.  Conv.  i.  to 
111-3,  do.  1917  I,  to  112-4,  do.  1909  1,  to  111-3,  Missouri  2nd  Mt. 

1,  to  84-6,  do.  1936  1.  to  91-3,  Pitts.  Cinn.  1940  2.  to  107-10, 
Southern  Co.  1929  4,  to  984-94.  Wisconsin  i,  to  76-8,  Nat.  of  Mex. 

1997  I,  1085-7. 

Bonds  (Currency).— Rise  :  Alabama  N.O.  "B"  i.  to  106-8, 
Oregon  Wash.  J.  to  94j-5f . 

FOREIGN  RAILWAYS— Rise  :  Argent.  G.W.  5  p  c.  Deb  1, 
to  110-2.  Argent.  Trans.  "  B  "  i,  to  80-2,  Bilbao  River  J.  to  8|-94, 
Brazil  G.S.  Pf.  2j.  to  9-10.  Bolivar  Deb.  i.  to  100-2,  Brazil  Com. 

2,  to  99-101,  do.  Pfd.  44,  to  1154-74.  do.  isl  Mt.  i,  to  92-3,  Car- 
tagena 1-32,  to  5-32 — 7-32,  do.  Deb.  4,  to  57-9,  Cent.  Argent.  4  p.c. 
Deb.  4.  to  101-2,  Chilian  Northn.  1,  to  98-9,  Colombian  Nat.  ist 
Mt.  1,  to  84-6.  do.  2nd  3.  to  56-8,  do.  Customs  3,  to  74-6.  do.  1908 

3,  to  76-8.  Colombian  Northn.  2.  to  84-6,  Cordoba  and  Ros.  Ord. 
3,  to  84-6,  do.  1st  Pf.  I,  to   114-6,  do.  2nd   i.  to  71-3.  do.  2nd  Deb. 

1,  to  834-44.  Cordoba  Central  1st  Pf.  i,  to  104-6,  do.  2nd  i,  to  86-8, 
do.  2nd  Deb.  i,  to  94-5,  do.  2nd  Deb.  (N.  Sect.)  A,  to  984-9}, 
Cuban  5  p.c.  Deb.  4.  to  1004-14.  Egypt  Delta  (War.)  J.  to 
8-4,  Entre  Rios  Ord.  24.  to  84-6.  Gt.  S.  of  Spain  4.  to  19*- 
214,  do.  ist  Mt.  4,  to  994-10x4,  do.  Deb.  4,  to  394-6x|, 
Havana  Term.  Mt.  4,  to  1094-X04,  La  Suaira  and  Caracas 4,  to  9-3, 
Leopoldina  Term.  4,  to  103-4,  Mex.  N.  Westn.  Bds.  4.  'o  734-59. 
Mid.  Uruguay  Ord.  9.  to  31-3,  do.  5  p  c.  Deb.  2,  to  87-9,  N.W.  of 
Uruguay  Ord.  3,  to  18-20,  do.  ist  Pf.  2,  to  60-2.  do.  2nd  5,  to  30-2, 
do.  6  p.c.  Deb.  i,  to  108-10,  Ottoman  (Aidin)  Ord.  4,  to  174-84, 
Paraguay  Cent.  5  p  c.  Deb.  14,  to  49-50,  Sorocabana  Deb.  4-  to 
88-9,  Southn.  San  Paulo  2,  1092-4,  Taltal  Ord.  4,  to  7i-8x,  U.  of 
Yucatan  2,  to  97-99,  U.  of  Havana  Pf.  4,  to  1004-14.  do.  4  p.c. 
Debs,  both  i.  to  90-2.  Uruguay  Northern  Pfd.  x.  to  36-8,  do.  Deb. 

2,  to  72-4,  Villa  Maria  Guar.  2,  to  89-91.  Pall:  Arauco  J,  to  9J-4, 
B.A.  Pac.  ist  Pf.  I.  to  109-11,  B.A.G.S.  5  p.c.  4,  to  1154-64,  do. 
Deb.  1,  to  100-2.  Guayaquil  3  p.c.  4.  'o  601.  Inter,  of  Mex.  2nd 
Pf.  I,  to  61-3.  do.  "  B  "  Deb.  i.  to  120-2.  Manila  "  A  "  4.  to  84-5, 
Mex.  Sthrn.  Deb.  i.  1093-5,  Mex.  N.  Westn.  Com.  4.  to  324-34. 
Royal  Sardinian  Obs    ".V"  i,  to  12J-3J. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Anglo-Rnss.  i, 
to  44-5.  Brit.  N.  Amer.  2,  to  79-81,  New  Zealand  4.  to  loi-i}, 
Canadian  of  Commerce  j.  to  22J-3J.  Lloyds  J,  to  27J-8J.  Lon. 
County  and  West.  4.  to  2o}-J.  Nat.  of  N.Z.  -fg,  to  54-},  Parr's  J, 
to  394"4°.  Stand,  of  S.A.  4.  to  62-3,  Union  of  Australia  4,  to  604-14, 
Union  Discount  J,  to  11-4,  Union  of  London  J,  to  32-4.  Fall: 
Agric.  of  Egypt  Ord  3,  to  63-|,  Bk.  of  Australasia  i.  to  116-8, 
Chartered  of  India  J.  to  55J-6i.  Lon.  and  Braz.  i.  to  38-9.  Lon. 
and  Riv.  Plate  4.  to  55-6,  do.  New  J.  to  53i-4j.  Lon.  and  S.  West. 
I.  to  13J-4J,  Metrop.  (of  Eng.  and  Wales)  J,  to  124-3. 

BREWERIES  AND  DISTILLERIES —Rise :  Bass.  Ratcliff 
Pref.  I,  1097-100,  Brampton  Ord  i,  to  iii-2i,  Camden  ist  Deb. 
I,  to  71-6,  Daniel  1st  Deb.  1,  to  67-70,  Eadie  (Jas.)  Pref.  J.  to  sg- 
64,  Friary  Holroyd  Deb.  i.  to  70-3,  Hoare  Ord.  J,  to  4  j-f,  do. 
4  p.c.  Deb.  I.  to  71-5.  Ind,  Coope  "  B  "  Deb.  i,  to  24-g.  Lascelles, 
Tickner  Pref.  J,  to  34-4.  Ohlsson's  Cape  2nd  Pref.  j.  to  34-S, 
Seager,  Evans  Pref.  -fg,  to  J-A,  do.  Deb.  i,  to  98-102,  Simontu 
(H.  and  G.)  Deb.  2.  to  78-81,  Simson  and  M'Pherson  Deb.  i,  to 
44-6,  S.  African  ■^.  to  2-4.  do.  Pref.  1-32,  to  tt-i,'j,  Watney, 
Combe  Pfd.  Ord.  3,  to  16-9,  do.  ist  Pref.  2,  to  54-7,  Whitbrcad 
Pfd.  Ord.  I,  to  57-60,  do  Pref.  2,  to  669.  Fall :  Cornbrook  Deb. 
1.  to  55-9.  New  Westminster  Pref.  J,  to  2j-3|.  New  York  2.  to  12- 
7,  Siansfield  Deb.  1,  to  59-63.  Watney,  Combe  Defd.  4<  to  4-7. 

CANALS  AND  DOCKS.-  Fall  :  Suez  Canal  4,  to  245-30 

COMMERCIAL,  INDUSTRIAL,  Ac— Rise  :  Aerated  Bread  -jg. 
to  24i-3fj.  .-Vlby  U.  Carbide  Ord.  \,  to  ifj-A.  do.  Conv.  i,  to 
i|-g.  Apoll.  and  Johannis  Ord.  and  Pf.  J.  to  7J-8.  Avon  Electricity 
Ord.  1-32,  to  21.32 — 25-32,  Arlizans',  Labourers' and  Genl.  Ord.  i, 
to  58-62,  .\ssoc.  Pt.  Cement  Ord.  j,  to  74-i,  do.  Pf.  J,  to  84-|,  do. 
Db.  1,  to  944-64,  do.  Scrip  all  pd  4.  to  894  914,  Bleachers'  Assoc. 
Ord  1-32,  to  i^,  do  Pf.  A.  to  li-j.  Bovril  Db  4.  to  102-4.  Brit. 
Automatic  fV,  to  ■JJ-J,  Brunner  Mond  Ord.  -jt.  to  5-4.  Calico 
Printers  Pf.  1-32,  to  J-^,  Callender's  Cable  and  Cons.  Ord.  4,  to 
iof-14.  Canada  Cement  Ord.  2.  to  30-2,  do.  Pf  1.  to  92-4.  do. 
Bds.  i,  to  102-4,  Can.  Car.  and  Foundry  Com.  3.  to  71-3.  Can. 
Ntb.  Pac.  Fisheries  4,  to  844-64,  Can.  Pac.  Lumber  t.  to  8S-90 
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Carlton  Hotel  Pf.  J,  to  8J-J.  City  of  Santos  Imprvmts. 
Ord.  J,  to  iiJ-J,  do.  Prov.  Certs.  J,  to  ii-J,  De  Keyser's 
Hotel  Pf.  ft,  to  J-j,  Doeuillet  1-32,  to  ijV-w-  Dunlop 
Pneumatic  Did.  1-32,  to  ^5-32 — 19-32,  Eastman  Kodak  Com.  35,  to 
620-50,  Egyptn.  Markets  Ord.  •^,  to  i^-w-  '^°-  T^i>s  '.  'o  99-101, 
Eng.  and  Aus.  Copper  ■^.  to  jo-w-  F'n^  Cotton  Spinners  Ord.  -^i 
to  i^-^j,  Fredericls  Hotels  Pf.  J.  to  4S-5i,  Gramophone  Ord.  ■^, 
to  2  3-32 — 7-32,  Harrod's  Stores  Founders'  Shrs.  J,  to  lol-ij,  Hill 


Highest  and 

Lowest 

this  year. 


764 
76| 


8ii 

S\ 
9^i 

ti 

so 

53i 

984 

94  i 
1C2 
JOO 

86  i 
98J 
64J 
92j 
92 

87J 

"4 
101 
80 
aoj 
67 
56i 
■5A 
28} 
391 
27* 
13A 
63 
89: 

So| 
43i 

3'l 
tot 

69i 

62» 

28g 

I20i 

132 

85 

50« 
130 
4>i 

lO&fc 

104 

7ii 
I04i 

20^ 

4l| 

304 
130 

261 

109J 

1104 

37i 

yoi 

I09i 
=7A 

61S 
231a 

23 

104 

120i 
94 
12S 
103J 
gtJ 
9li 
87J 

54i 
75/74 
70 
488 
ll6| 
91J 

I3si 
2otS 

83i 

10 
490 


Last         (DlvKlendp  paid  for  each  year 
Carrying  [        cr  half-year  are  given  in 
overprice.;  parentheses.) 


78i 

89 

85i 

83i 

93? 

94i 


64l 


*54 

93i 
loi 

954 
I03i 
102 

91J 

96i 

90 

87 

99 

tiSS 

92I 

93 

88} 


"5 

104: 
Soi 


844 
8d 

198 
44 
40 
29! 

681 
90 

'^ 
"94 

608 

934 

664 

48 

6ii 

704 

634 

294 
i23i 

>34i 

575 
132 
44 

II2f 
IIl| 
83 

"5 
24| 
45i 
384 

J  34 

166} 
32 

117 

ii6i 

4I1 

644 
85J 

118 
32 

'792 
9 

253i 
274 
584 

105 
1244 

99 
I32i 
111 
105 
105 

882 

594 
3tt 
73J 
49 
1374 
92J 

'44 

220 

87 

'ca 
4974 


Consols  (2)  p.c.)  Money  .. 

Do.    Account  {May  3) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  {3  p.c.) 
India  34  p.c.  Stc>..  red.  1931    ., 

Do.  3    p.c.  Sick.  red.  1948    .. 

Do.  2i  p.c.  Stck.  red,  1926    .. 

Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Brazil  4  p.c.  Rly.  Guarantees.. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold         ,. 

Do,     4i  p.c.  1898,  Gold      ., 
Cuba  5  p.c.  1904   ..        .,        .. 

Egypt  Uniiied  4  p.c 

Hungarian  4  p.c.  1881    ..        .. 
Japan  44  p.c.  (2nd  series)        .. 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910  .. 

Mexican  5  p.c.  1899        .• 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unitied      ..        .. 

Brighton  Ordy    (3J-8)     .. 
Do.        Def.  (5j,  1911).. 
Caledonian  Ordy.  (3j-3j)         ,. 

Do.  Def.  (i-J)     .. 

Central  London  (3-3) 

Do.  Def.  (2,  igil)    .. 

Chatham  Ordinary 
City  and  South  Lon<lon  (ij-l}). 

Furness  (2-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (2}-4i^)     .. 

Gt.  Northern  Pref.  Ord .  (4-4)  . . 

Do.  Def.    (2j,  1911) 

Great  Western  (4i  7})    .. 
Hull  and  Barnsley  (2-4) 
Lane,  and  Yorks.  (4i-5) 
Metropolitan  (2-t§) 
Metropolitan  District    ..        .. 
Midland  I'ref.  (2i-2i)    .. 
Do.    Def.  (3i-44)       .. 
North  British  Pref.  (3-3)  ,. 

Do.  Def.  (S-iJ) 

North-Eastern  (54-7)      ..        .. 
North-western  (5-75)    •■ 
Soulb-Eastern  Ord.  (i4-fi4)      .. 
Do.  Def.    (2,1911).. 

South- Western  Ord .  (4.8) 

Do.       Def.  (2,  igii)      .. 

Atchison  Shares  (6)        ..        .. 
Baltimore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5)      .. 

Denver  Shares 

Do.    Ptefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas       ..        .. 
New  York  Central  (3)     .. 
Norfolk  and  Western  (5-6) 
Ontario  Shares  (2) 
Feinisylvania  (6)  ..         ., 

Reading  Shares  (3)         ..        . 
Southern  Pacific  (6) 

Southern 

Union  Pacitic  (10) 

Wabash 

Canadian  PaoiHc  (8-10) .. 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pref.  lo/o     . 

Argentine  Gt.  West ,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacitic  Ord.  (3-4)     . 
B.  Ay.  Western  Ord.  (6-9) 
Central  Argentine  Ord.  (5-7). 

Do.  do.  Def,  (6)     . 

Central  Uruguay  (54.5)  .. 
Cordoba  Central  Deb.  (4)  (Gen. 

Nth,  See.)         

Do.  Income  Db  Stk.  (40/0)    , 
Cuban  Central  (4) 

LeopcWina(3j) 

Mexican  Ord.  Stk.  (7/6-7/6)     . 

Do.     1st,  tref.  (B) 

Do,    2nd  Piet  (6) 
Nitrate  Old.  (3/0-7/0) 
Sau  Paulo  iiraziilan  (12-14)     . 
Uiiileii  ut  Havana  Ord.  (4J 
Coats,  J.  and  P.  (30-30-30-30)  . 

Dti.     Pref.tjni 


Pttce 
last  week. 


Price 
this  week. 


(Wm.)  Pf.  Jj,  to^-i|,  Internl.  Harvester  Com.  i,  to  119-21,  Jay's 
Ord.  ;^,  to  lA-fe.  Kysbtira  7,  to  122-7,  Lake  Copais  "A"  Db.  i, 
1041-3,  do.  ■•  b  '  I,  to  21-2,  Lamson  Paragon  Ord.  ^.  to  i-J, 
Lever  Bros.  "B"  Pf.  J,  to  ii§-2i,- London  Parcels  i,  to  2^-3, 
Lovell  and  Christmas  Ord.  J,  to  5i,  Lovey's  (John)  Ord.  •^,  to 
8-6.  Lyons  (J.)Ofd.  ^,  10  6J-J,  Magadi  Soda  1-32,10  9-32— 11-32, 
Maypole  Dairy  Dfd.-^,  to  2J-J,  Millars  Karri  and  Jarrah  Ord. 
1-32,  to  I  7-32—9-32.  do.  Pi,  1-32,  to  I  1-32—3.32,  Nelson  (James) 
Ord,  1-32,  to  31-32—1  3-32,  New  Transvaal  Cnemical  Shrs.  ^,  to 


to  2^-ii.  Pears  (A.  and  F.)  Ord.  1-32,  to  i^j-^,  Priv.  to  Protect 
Currants  J,  to  93-4,  Salt  Union  Pf.  -^g,  to  3^-4^.  Sansinena 
Frozen  Mt.  Dbs.  I,  to  101-3,  Slaters'  Ord.  ^,  to  -^^-1^. 
Spanish  River  Pulp,  i,  to  965-8^,  Standard  Chemical  j,  to  98-100, 
Tucuman  Sugar  2,  to  96^-7.^,  Union  Cold  Storage  Db.  ij,  to  96-9, 
Van  den  Berghs  Ord.  ^,  to  2  15-32 — iQ-32,  Waterlow  and  Sons 
Pfd.  i,  to  iii-2^,  Welford  and  Sons  Dbs.  i,  to  101-4.  White. 
Torakins,  and  Courage  Pf.  i,  to  7J-83,  Wright,  Layman,  and 
Umney  1-32,  to  31-32— i  3-32.  Fall:  Amer.  Smelting  Com.  i,  to 
87-9,  Argent.  Hardwoods  ^,  to  J-i,  Baxter's  Leather  ^,r,  to  J-i, 
Brit.  Thomson-Houston  J,  to  91J-4J,  Brooke  Bond  ^,  to  li^-^. 
Cory  (H.)  Ord.  jg,  to  -Jfl^.  Edison  and  Swan  j[i  pd.  ^,  to  J-J, 
do.  ist  Db.  5,  to  65-9,  Eley  Bros.  J,  to  iJ-S.  Fos'er  Porter  ^,  to 
6-7,  Goldsbrough  Mort.  £1  pd.  J,  to  2J-J,  Hill  (Wm  )  Ord.  1-32,  to 
|-j,  India-Rub.  Gutta  Percha  Ord.  J,  to  9-10,  Kynoch  5  p.c.  Db. 
2,  to  87-91,  Lyons  (J.)  1st  Pfd.  1-32,  to  iJ-J,  Marshall  and  Snel- 
grove  I,  to  96  9,  Niger  £1  pd.  J,  to  4^-^,  Ocean  Falls  i,  to  86-8, 
Roberts  (T.  R.)  Ord.  ra''°w-w-  Slazengers'  Pf.  1-32,  to  if-i-^. 
Spiers  and  Pond  Ord.  -^,  to  -^-A,  Underground  of  London  £10 
pd.  i,  to  43-1.  do.  Inc.  Bds.  i,  to  90-2,  Wallis  (Thos.)  Ord,  3-32,  to 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Canadian  Gen. 
Pfce.  I,  to  117-21,  Charing  Cross,  W.-End  Ord.  J,  to  4^-5,  do. 
Pfce.  i,  (o  4i-J,  City  of  Lon.  2J,  to  20-2,  do.  Pref.  4,  to  17J-94, 
do.  5  p  c.  Deb.  2,  to  119-23,  Consol.  Gas,  Elec.  Lt.  and  Pow.  of 
Bait.  6,  to  117-9,  do.  Pfd.  i,  to  115J-7J,  County  of  Lon.  Ord.  i,  to 
io|-J,  Edmundson's  Pret.  |,  to  3-^,  Kaministiquia  3,  to  113-5, 
Lima  Debs.  J,  to  984-9^,  Melbourne  Ord.  4,  to  103-7,  Metrop.  J, 
to  3j-4i,  Mex.  Lt.  and  Power  Pref.  i,  to  105-7,  do.  5  p.c.  Bds.  4, 
to  94i-6J,  S.  Metrop.  Deb.  i,  1096-9,  Urban  Deb.  J,  to  85J-75, 
Victoria  Falls  Pref.  -fe,  to  J-i.  Fall:  Cordoba  Ord.  1-32,  to  5-1, 
Kensington  and  Knightsbridge  Ord.  J,  to  7J-J,  Madras  Ord.  |,  to 
2J-J.  Mississippi  River  Bds.  i,  to  93-5. 

FINANCIAL,  LAND  AND  INVESTMENT  —Rise  :  Argent. 
Ests.  of  Bovril  1-32,  to  29-32 — i  1-32,  Argent.  Ld  and  Inv.  Inc. 
Stk.  I.  to  95-7,  Argent.  Nthrn.  ^,  to  2j-t,  Argent,  Sthrn.  J,  to  2J-J, 
Aus.  Ests.  and  Mt.  Ord.  ^,  to  66-70,  Aus.  Merc.  New  J,  to  4-J, 
Hudson's  Bay  3,  to  134-6,  Ld.  Corpn.  of  Canada  J,  to  3-J,  Malayan 
Rub.  Ln.  3-32,  to  9-32 — 13-32,  Nth.  Saskatchewan  2,  to  96-8,  Pekin 
Ord.  },  to  ig-g,  Peruvian  Ord.  J,  to  11  J,  do.  Pf.  |,  to  45i-6,  Port 
Madryn  },  to  2|-§,  Rio  Negro  3-32,  to  i3-^,  Santa  F6  and 
Cordova  £1  pd.  4.  to  6-J,  Santa  Fe  ;{i  pd.  7-32,  to  2  29-32 — 31-32, 
do.  Dbs.  i,  to  106-7,  Scott.  Aus.  Ord.  3,  to  83-7,  Tecka  -^,  to  i-fc. 
Trustees  Exors.  and  Sees.  Ord.  i,  to  86-8,  do.  Pf.  i,  to  92-4,  U.S. 
Db.  Corpn.  Db.  i,  to  102-5.  Fall:  Aus.  Agric.  i,  to  71-3. 
Chartered's  Bearer  t-32,  to  li-ft,  Invst.  Corpn.  of  Canada  Pf.  i. 
to  8g-q2,  Manitoba  and  N.W.  J,  to  i -J,  Transvaal  Ests.  1-32,  to 
17-32—19-32. 

FINANCIAL  TRUSTS  —RUe :  African  City  Props.  Ord.  1-32, 
to  i-lj.  Alliance  Did.  i,  to  iot-3,  Anglo-French  Merc,  ^,  to  ^-i^ 
Brit.  Invst.  Db  i,  to  100-2,  Charter  Trst.  and  Agcy.  Ord.  J,  to 
96-8,  Cold  Storage  Pf.-^,  to  31-32 — i  3-32,  Colonial  Sees.  Pref.  i,  to- 
93-5,  Guardian  Invst.  Pfd.  i,  to  95  7,  do.  Db.  J,  to  954-74.  Invst. 
Tst.  Dfd.  J,  to  229-32,  London  Pfd.  9,  to  141-3,  do.  IDfd.  6,  to- 
104-6,  Mackay  Com.  ij.  to  83-5,  Merc.  Inv.  and  Genl.  Pf.  ij,  to 
108-10,  Merchants  Ord.  i,  to  135-7.  Metrop.  Pfd.  i,  to  101-3, 
Municipal  Dfd.  3,  to  93-5,  New  Oil  Props.  ■^,  to  iJ-J,  N.Y.  Penn. 
and  Ohio  i,  to  67-g,  River  Plate  and  Genl.  Pid.  i,  to  98-100,  Sec. 
Industrial  Pf.  J,  to  lo-j.  Trust  Union  Db.  J,  to  94-6,  U.  S.  and  S. 
Amer.  2nd  Db.  5,  to  974-9^.  Fall:  Cold  Storage  Ord.  -rV.toJ-g, 
For.  and  Colonial  Pfd.  i,  to  H4-6,  Invst.  Tst.  Pfd.  i,  to  92-4, 
Merc.  Inv.  and  Genl.  2nd  Db,  4.  to  1014-34.  Rhodesia  RIys.  '^,  to 
'Is'TC.  Rub.  Plants.  1-32,  to  i  5-32 — 9-32,  Trust  Union  Pi.  J, 
to  9j-4- 

GAS.- Rise:  Gas  L.  andC.  Ord.  J,  to  103-4,  Sth.  Metrop.  Ord. 
14,  to  1 17-9,  Sth.  Suburban  Ord.  i,  to  122-4. 

INSURANCE.-Rise:  Atlas  24s.  pd.  i,  to  6J-S,  Cler.  Med.  and 
Genl.  «,  to  194-204.  Com.  Union  £1  pd.  J,  to  22-4.  Law  Union 
and  Rock  Db.  i,  to  97-9.  Fall:  Marine  i,  to  374-84,  Royal 
Exchange  1,  10  213-7,  Sun  Life  4.  '°  234-44,  World  Marine  4, 
to  i|-S. 

IRON,  COAL  AND  STEEL -Rise  :  Beardraore  (Wm.)  i,  to 
97-100,  Can.  Coils.  4.  to  S94  914.  Consett  14,  to  35-6,  Howard  and 
Bullough  Pf.  J,  to  12-4,  Lake  Sup.  Cap.  i,  to  324-34,  North's 
Navig.  Colls.  J,  to  54-6,  Pease  and  Partners  Ord.  J,  to  11J-2J,  do. 
Dfd.  j,  to  94-10,  Powell  Duffryn  ,'j,  to  2^-^,  Rnymney  £^  pd. 
^,  to  2j-g,  do.  New.  -^,  to  2^-^,  Sth.  Durham  Ord.  1-32,  to 
I  5-32— 7-32X,  Stephenson  (K  )  Db.  i,  to  67-71,  Thornycrofi  (John 
I.)  Ord.  jg,  to  ij-j,  do.  1st  Dbs.  4,  1096-100,  do.  2nd  6.  to  90-4, 
Vryheid  (Natal)  -fe,  to  ^  J^.  Fall  :  Cammell  L=iird  Pf.  4,  to  4I-5, 
Lake  Sup.  Bds.  j,  to  814-3J,  Nant-y-glo  and  Blaina  2,  to  55-8, 
Stephenson  (R.)  "A"  Db.  ij,  to  30-40,  U.S.  Steel  Corpn.  Pfd. 
4,  to  1 156 

NITRATE.— Rise  :  Lagunas  4,  to  944-54,  New  Paccha  J,  t0  4J-5. 
Fall :  Pan  de  Azucar  J,  to  7i-|. 

OIL. — Rise:  Brit.  Burmah  2,  to  82-6,  Burmah  i,  to  3j-^,  Cali- 
fornia Shrs.  1,  to  44-i,  Kern  River  1-32,  to  ^-jg,  Mex.  Eagle  J,  to 
£1  25-32  —  27-32,  Premier  1-32,  to  i  3-32 — 5-32,  Rus.  Pet.  4,  to  58- 
61,  Santa  Maria  ^,  to  iJ-J,  Trinidad  fj,  to  i-^-'^.     Fall:  Spies 

'"shipping.- Rise:  Arg.  Nav.  Pf.  ^j,  to  ig-j,  Bucknall  ist  Pf. 
-g,  to  14-I,  Clan  4.  to  97-100,  Colombia  2,  to  69-71,  Leyland  8,  to 
7I-8J,  P.  and  O.  Pfd.  2,  to  121-3,  Prince  -^,  to  ^-i-^.  Fall: 
Furness  Withy  Ord.  jg,  to  1 1^-^,  Houlder  Pf.  4,  to  4-4,  P.  and  O. 
Dfd.  2,  to  328-38. 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Ang.-Cey.  Shrs.  J,  to 
3|-g.  Ang.-Java  ^,  to  ^-■fn.  Assctd.  Ord.  J,  to  7J-J,  Bengal  Ord. 
I,  to  224-34.  Brit.  Ind.  |,  to  6-4,  Ceylon  T.  Ord.  J,  10  7i-|,  Char- 
gola  Ord.  jg,  to  2^-^"^,  do.  Pt'  1-32,  to  i  7-32 — 11-32.  Chubwa 
Ord.  J,  to  12-4,  Cons.  T.  and  L.  ist  Pf.  J,  to  9§-ioJ,  Darjeeling  4. 
to  134-44.  Dooars  Ord.  J,  to  3|-J,  do.  Pf.  J.  to   144-5.  E.  Assam  j. 
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to  8i-9j,  E.  Prod.  Ord.  i,  to  3j-g,  Emp.  of  Ind.  Ord.  1-32,  to 
I  1-32—5-32,  Jetinga  Val.  Ord.  V«.  to  i^-^,  Jhanzie  J,  to  6g-7j, 
Jugrai,  to  i-j,  Nedeem  Ord.  i,  to  2X-3J.  Fall:  Bengal  VI.  i,  to 
9I-10J,  Cachar  and  I).  Ord.  \.  to  14J-5,  Lond.  Asiatic  1-32,  to 
■^-l,  Kajawella  ist  Mt.  i,  to  95-7.  Unt.  Serdang  ,'j,  to  5^-^. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Ang.-Am.  D£d. 
|,  to  25J-6,  Chili  fjj,  to  TiV-re.  fiastern  Pf.  id,  to  82-4,  do.  4  p.c. 
Mt.  4,  to  101J-3J,  Indo-European  ^,  to  57-9,  Marconi's  Ord.  ij,  to 
9iJ,  do.  Pf.  I,  to  8U-J|,  Orienlil  Ord.  -fe,  to  i^-^|,  do.  Pf.  1-32, 
to  I  5-32 — 9-32,  do  Db.  J,  to  88-00,  Reuter's  i,  to  12-J,  Unt.  Riv. 
Plate  Ord.  J,  to  7i-J,W.  Ind.  and  Pan.  Ord.  ^.  to  4-^-^.  Fall  : 
American  Cap.  J,  to  148J-50J,,  do.  Conv.  Bds.  A,  to  117^-94,  Com. 
Cable  ij,  to  84-6,  Gt.  Nttirn.'j,  to  57-9,  Nat.  Tel.  Dfd.  i,  to  i47-9> 
do.  3rd  Pf.  J,  to  5J-6,  N.  York  J.  to  102J-3J,  Western  Shrs.  i,  to 

TRAMWAYS  AND  OMNIBUS.  —  RiBe :  Bath  Pfd.  1-32,  to 
7-32 — 11-32,  do.  Pf.  1-32,  to  21-32 — 25-32.  Bombay  Pf.  J,  to  il-J, 
Brit.  Col.  4}  p.c.  Db.  J,  to  loaJ^J.  B.E.T.  Pfd.  J,  to  12-4,  do.  Pf. 
j,  to  91-3,  do.  Non.  Cum.  Pf.  i,  to  37-40,  Calcutta  Ord.  -fj-,  to 
6^-^,  City  of  B.A.  Shrs.  -ijf,  to  5g-§,  Lancashire  i,  to  835, 
L.G.O.C.  "C"i,  to  96101,  Lon.  Unt.  Pf.  J,  to  4-^,  Madras  ij, 
to  98-100.  Manila  i,  to  106-8,  do  Cd.  Bds.  i,  to  ioo^-2j,  Mexico  6 
p.c.  Mt.  J,  to  101-3,  Para  Ord.  J.  to  7I-J,  do.  Db.  i,  to  99-101, 
Rio  de  Jan.  ist  Mt.  J,  to  104J-5J  p.c,  do.  5  p.c.  Mt.  J,  to  97i-8J, 
Sao  Paulo  Shrs.  ij,  to  205-8,  Toronto  Sub.  J,  to  90-2.  Fall  : 
Brit  Col.  Dfd.  i,  to  141-4,  La  Plata  Ord.  ■^,  to  •^■^■ 

WATERWORKS.  —  Rise  :  M.mte  Video  Shrs.  J,  to  29J-30J, 
Pernambuco  i,  to  99-101.     Fall :  Tarapaca  ij,  to  9J-10J. 


LONDON    PRODUCE  MARKETS. 

Sugar. — There  was  a  moderate  trade  doing  with  consumers 
during  the  week,  but  attention  was  mainly  confined  to  British 
goods,  which  exhibit  comparatively  good  value,  as  the  home  re- 
finer is  distinctly  lavoured  upon  the  point  of  supplies  of  the  raw 
material.  The  speculative  side  of  the  article  disclosed  a  good 
deal  of  activity,  but  irregular  price  movements  again  resulted 
according  to  the  selling  or  buying  power  evinced.  Tate's  No.  i 
cubes,  23s.  gd. ;  No.  2,  23s.  3d.  ;  fine  granulated,  22s.  6d.  Lyle's 
granulated,  20s.  9d.  to  21s.  3d.  ;  and  yellow  crystals,  19s.  ijd. 
Cane  sorts  neglected.  Crystallised  St.  Lucia  sold  19s.  3d.  to 
19s.  6d.  ■  Ready  parcels  of  German  granulated  sold  i6s.  6d.  to 
i6s.  9d.  f.o.b.  Hamburg,  and  Russian  crystals,  ready,  15s.  to 
15s.  9d.  fob.  Danzig.  May  beet  sold  13s.  3d.,  13s.  ijd.,  13s.  5jd., 
13s.  4d.,  14s.  ojd.,  13s.  gi.  ;  August,  13s.  4d,,  133.  8jd.,  13s.  6Jd., 
14s.  3d.,  13s.  iijd.  ;  October-December,  los.  iijd.,  lis.  2d., 
IIS.  ijd.  f.o.b.  Hamburg.  German  consumption  for  March, 
102,800  tons,  against  95,000  in  1911;  Austro-Hungarian  ditto, 
66,300,  against  62,300  ;  and  French,  51,600,  against  59,800. 

CoFFKE. — In  auction,  fair  supplies  experienced  a  sustained 
demand,  rates  being  fully  steady.  East  IndiT.  Mysore,  bold, 
83s.  6d.  to  85s.  6d. ;  peas,  85s.  6d.  to  88s.  Coorg,  bold,  82s.  to 
83s.  Costa  Rica,  fair  to  good  bold,  83s.  6d.  to  8Ss.  ;  peas,  83s,  to 
96s.  6d.  Vera  Paz,  peas,  933.  to  loos.  6d.  Futures  unsettled, 
while  in  fair  demand.  Santos,  May,  sold,  63s.,  63s.  7jd.,  63s.  44d., 
-64s.  3d.,  and  63s.  gd.  ;  July,  63s.  6d.,  64s.,  63s.  gd.,  64s.  3d.,  and 
63s.  gd.  ;  September,  63s.  3d.,  64s.,  and  63s.  44d.  ;  December, 
*2s.  lojd.,  62s.  gd.,  63s.  3d.  ;  and  March,  62s.  7jd.  to  62s.  6d.  per 
cwt. 

Cocoa. — At  public  sale,  good  supplies  experienced  a  steady 
inquiry.  Trinidad,  is  to  is.  Cd.  up;  Grenada  and  similar  kinds, 
<jd.  to  IS.  dearer,  Ceylon  realised  extreme  rates  for  fancy  lots, 
being  steady  otherwise.  Ceylon,  fine  to  very  fine,  sold,  80s.  to 
90s. ;  native,  58s.  6d.  to  663.  Trinidad,  fine,  68s  6d.  Grenada, 
fine,  54s.  to  55s.  6d.  St.  Lucia,  good  to  fine,  54s.  to  55s.  6d. 
Jamaica,  fine,  55s.  6d.  German  East  African,  fine  bold,  71s.  6d. 
per  cwt. 

Tea.— Auctions  of  Indian  were  resumed  this  week,  and  a  good 
demand  prevailed  for  all  de.scrip lions  at  firm  to  rather  dearer 
prices.  Good  to  finest,  particularly  the  latter,  which  were  in 
limited  supply,  experienced  strong  competition,  and  prices  marked 
an  advance.  Common  to  medium,  with  the  exception  of  red  and 
stalky  kinds,  were  also  in  request,  and  realised  generally  firmer 
prices.  Ceylon  sales  passed  off  with  active  competition,  previous 
values  being  fully  maintained,  and  often  improved  upon.  Java 
auctions  experienced  a  fair  demand  at  fully  steady  prices. 

Spice.  —  Pepper  met  with  quiet  support.  Black  Singapore, 
May-July  shipment  sold,  5^d.  losjd.;  Lampong,  July-September, 
at  5yitd.,  c.f.  and  I.  White  Singapore,  May-July,  sellers,  7l|d.  ; 
Penang,  ditto  done,  "j^A.  ;  Muntok,  April-June  done,  8  3-32d.,  c.f. 
and  i.  Terminal  market  exhibited  a  very  quiet  tone.  Cloves 
dearer  and  in  sustained  demand.  Zanzibar,  on  spot,  sold,  6d.  to 
6lfA.  ;  June-August  delivery  done,  6Jd.  to  ejd.  ;  August-October, 
€.Jd.  to  6Jd.  For  arrival,  March-May  shipment  done,  6d.  to  6Jd., 
c.f.  and  i.  .\t  public  sale  mo.ierate  supplies  were  catalogued  and 
met  a  generally  slow  demand.  Ginger  neglected.  West  India 
nutmegs  and  mace  m  stly  sold  at  steady  prices. 

Rice  remains  quiet,  but  holders  asked  steady  rates.  1,000  tons 
Rangoon  bran,  April-May,  sold  iios.,  ex  ship,  London.  i,Soo  tons 
Ngtsein  No,  3,  April-May,  done  los,  lojd,,  c.i,f.  Hamburg. 

Jute  market  continued  in  a  slow  state,  and  values  moved  in 
favour  of  buyers.  Native  first  marks,  afloat,  said  £2i  ;  ditto, 
April-May,  quoted  ;f  22  5s. ;  and  May-June,  £22  los.,  c.t.  and  i. 

Hemp, — Demand  for  Manila  continues  slow,  but  no  material 
change  occurred  in  prices  F  C,  ,\pril-June,  buyers,  /21  los,,  and 
ditto,  £i<^  los  ,  c.f,  and  i.  New  Zealand  parcels  remain  quiet,  at 
about  late  rates.  G  F.,  April  June,  quoted  £21  5s,,  and  fair  ditto, 
;f2o  5s.,  c,f,  and  i.  Sales  in  Manila  include  S,S.,  near,  £ic)  loa,  ; 
S.S.,  October-December,  /20  lo.^. ;  G.S,,  ditto,  ;f  20  5s. ;  F.S., 
£20,  c.f.  and  i. 


Shellac. — In  auction,  393  cases  orange  were  oflfered  and  mostly 
sold  without  reserve.  Good  free  bright  at  75s.  ;  good  palish  6at 
free,  70s. ;  good  bright  reddish,  69s. ;  bright  red,  firmly  matted,  63s.; 
flat  livery  free,  59s.  Private  marltet  dull.  Fair  T.N.  on  spot 
quoted  63s.  to  63s.  6d.  Futures  quiet  and  easier.  May  sold 
64s.  6d,  to  63s.  6d. ;  August,  66s.  ;  October,  678.  6d.  to  66s. ; 
December,  69s.  to  67s. 

Gambier  slow.    April-June  shipment,  sellers,  24s.  gd.,  c.f.  and  i. 

Quinine  firm.     B.  and  S.,  spot,  sold  SJd.  ;  Java,  8d.  per  oz. 

iNDiA-RnBBER. — 720  tons  planlalion  were  offered  at  public  sale 
and  met  with  generally  good  competition,  but  rates  marked  a 
decline  of  2d.  to  4d.  per  lb.  compared  v/ith  last  auctions,  closing 
level,  though  id.  to  2d.  better  at  the  close.  Straits  smoked  sheet, 
sold,  5s  to  5s.  3d.  ;  unsmoked  ditto,  4s.  iijd,  to  5s,  ijd. ;  crepe, 
fair  to  fine  pale,  5s.  i  jd.  to  5s.  3jd.  ;  brown  to  light  ditto,  4s.  gid. 
to  ss.  lid. ;  dark,  4s.  5d.  to  4s.  8.Jd.  ;  smoked,  45.  yd.  to  5s.  ojd. ; 
scrap,  4s.  2d.  to  4s.  7d  ;  block,  5s.  ijd.  to  5s,  2d. ;  Ceylon,  smoked 
sheet,  5s.  ojd.  toss,  ifd,  ;  unsmoked  ditto,  5s.  oid.  to  5s.  2jd. ; 
fair  to  fine  pale  crepe,  5s.  2d.  to  5s.  2|d.  ;  lair  to  light  brown, 
4s.  9id  to  5s.  i^d.  ;  dark,  4s,  3d.  to  4s.  7id.  ;  biscuits,  4s.  lofd.  to 
5s.  ojd.  Private  market  firmer.  Fine  hard  Para,  spot,  4s.  iid. ; 
May-June,  4s,  iid.  ;  June-July,  sold,  4s.  iid.  Ball,  spot,  4s.  id. 
Plantation,  spot,  5s.  3jd.;  April-June,  buyers,  5s  sjd. ;  October- 
December,  5s.  2d.  value. 

Drugs. — At  public  sale  cardomons  ruled  fiim.  Very  bold  pale 
sold  4s,  jd.  to  4s.  6d,  ;  medium  pale,  3s,  5d,  to  3s.  8d.  Splits, 
2s,  gd,  to  3s.  6d.  Gum  benjamin,  good  Sumatra  seconds,  £j  los. 
to  £j  15s.  Beeswax  firm.  East  African,  red  and  yellow,  £y  2s.  6d. 
•o  £7  5S.  Senna,  Alexandrian,  fair  whole  leaf,  6Jd.  to  8d.  Cape 
aloes  firmer.     Good  hard  bright,  37s.  to  38s.  6d. 

Copra. — Market  exhibited  a  firm  tone.  To  Northern  ports, 
April-May,  £2y  los, ;  Malabar  ditto,  ^'27  12s.  6d, ;  F.M.S., 
Straits,  £2fi  5s.  To  Marseilles:  F.M.,  Straits,  May-June, 
£^■25  15s, ;  Manila  ditto,  ^24  17s,  6d,  ;  Cebu,  ^25  15s.  Java,  nett 
terms,  /26  2s.  6d.  South  Sea  Islands  to  London,  April-May, 
£25  7s.  6d.  ;  and  Coniinent,  ^'25  los.,  c.f.  and  i. 

Oils. — Linseed  :  spot,  pipes,  water-side,  ^38  15s,;  land  delivery, 
immediate,  ;^3g ;  barrels,  land  delivery,  immediate,  £ig  los. ; 
water-side,  ^39  15s.  Hull,  naked,  spot,  ^37  5s.  Ordinary  brown 
rape,  naked,  spot,  £^0  los.  English  refined,  casks,  ;f33  5s.  Crude 
cotton,  spot,  ;f26;  refined,  spot,  sweet,  £io  los.  ;  ordinary 
pale,  £28.  Cocoanut :  Ceylon,  spot,  ^^41;  Cochin,  spot, 
^46.  Palm:  Lagos,  spot.  /31  los.;  Soya,  2 28  53.  Petroleum: 
American,  gjd.  ;  water  white,  lOjd. ;  Russian,  gd.  American 
spirits  of  turpentine,  on  spot,  3.3s.  lojd.  Rosin:  common,  on 
spot,  17,3.  3d. 

Linseed  quiet,  but  prices  on  balance  fairly  steady.  London : 
Calcutta,  afloat,  67s,  6d.  to  65s,  ;  March,  66i. ;  April,  63s.  gd. ; 
April-June,  62s.  4id. :  La  Plata  nominal. 

Rapeseed  further  hardened,  Ferozepore,  April-May,  48s.  gd. ; 
brown  Cawnpore,  April-May,  47s.  gd. ;  yellow  Guzerat  nominal ; 
yellow  Cawnpore,  April-May,  51s. 

Cottonseed  remains  very  firm.  London :  Egyptian,  April, 
£ii  I2s.  6d.  ;  May-June,  £&  15s.  per  ton. 

Tallow  in  good  demand  at  firmer  prices.  In  auction  1.646 
casks  were  offered,  and  1,261  sold  at  6d.  to  gd.  advance.  Mutton  : 
fine,  36s.  ;  fair  to  good,  34s.  6d.  to  35s.  3d,  ;  dark  to  dull,  31s.  gd. 
to  33s.  6d.;  hard,  35s.  gd.  Beef:  fine,  34s.  6d  ;  fair  to  good.  33s. 
to  33s.  gd. ;  dark  to  dull,  31s,  6d.  to  32s.  gd.  ;  sweet,  36s.  Market 
letter  gd.  dearer  for  tallow  and  6d.  for  stuff.  Town  tallow, 
32s.  gd.  ;  melted  stuff,  -.^43.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Wool. — The  second  series  of  public  sales  of  Colonial  for  the 
current  started  on  the  nth  inst.,  having  been  postponed  owing  to 
the  coal  strike.  With  a  full  mustei  of  buyers  competition  proved 
quite  animated,  and  compared  with  closing  rates  of  last  auctions 
prices  were  par  to  5  per  cent,  dearer.  South  African  produce 
fully  steady. 

Corn  (Mark  Lane), — A  rather  more  subdued,  but  firm  tone,  has 
characterised  cereal  markets  this  week,  sellers  being  generally 
reserved.  Wheat  ;  English,  best  whites,  delivered  up,  42s.,  and  reds 
of  similar  quality,  41s.  per  quarter  504  lbs.  Of  foreign  grades. 
No.  3,  Northern  Manitoba,  43s.  ex  ship.  Australian,  on  spot, 
42s,  gd.  Choice  while  Karachi,  42s.  gd..  landed.  South  Russian, 
on  sample,  ex  granary,  43s.  to  44s.  Flour :  Canadian  export 
patents,  2gs.  upwards,  landed.  .\ustralian  patents,  ex  store, 
27s.  6d.  to  28s.,  and  Iron  Duke,  26s.  gd.  Grinding  barley:  Persian, 
27s.,  ex  ship.  Karachi,  28s.,  ex  quay.  Plate  oats,  20s.  3d.,  ex 
ship,  20s.  gd,  landed.  Odessa  maize,  27s.  upwards,  and  fine 
American,  313  ,  both  quay  terms. 

Metals. — Copper.— The  standard  market  has  been  well  main- 
tained during  the  greater  part  of  the  week,  a  good  business  being 
done,  with  values  moving  in  an  upw.ard  direction  until  last  Tues- 
day, though  settling  down  below  the  best,  cash  delivery  at 
/70  I2S.  6d.,  three  months,  ^71  los.  Statistics  for  first  half  of 
April  show  a  decrease  of  141  tons  and  741  tons  in  stocks  and 
visible  supplies  »espectively.  Chili  charters,  1,600  tons.  A  down- 
ward tendency  followed  a  firm  and  fairly  active  opening  during  the 
middle  of  the  week  on  realisations  and  lorward  offerings,  cash  and 
month  being  dealt  in  £70  12s.  6d  to  /70  8s.  gd.  ;  middle  of  May, 
£^o  17s.  6d.;  Junedates,  ;f7i  53.10/71  ;  and  three  months,  ^'71  los. 
lo  £ji  5s.;  closing,  cash,  £jo  7s,  6d.;  three  months.  /71  5*. 
After  relapsing  slightly  on  Thursday,  most  of  the  decline  was 
recovered  later,  cash  closing  at  ;^70  6s.  3d.,  three  months, 
/71  3s.  gd.  Tin  continued  irregular,  and  speculative  dealings  <»«• 
on  a  moderate  scale,  cash  at  the  week's  commenceracat  settliM 
down  at  /197  los.,  three  months,  £i'H  los.  Changes  were  not  of 
much  importance  until  Thursday,  when  cash  left  off  ai  £«^.  tore* 
months,  /ig4  17s  6d,,  sellers.  Lead  fairly  maintained,  toreign, 
/16  7S.  6d..  ;f  16  83.  gd.,  sellers,  as  to  position.  Spelter  raiber 
better.     Ordinary  brands,  £ii  15s.     Iron  firm. 
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Cotton  (from  our  Manchester  correspondent). — A  strong  tone 
has  prevailed  in  ihe  market  throughout  the  past  week,  the  ten- 
dency of  prices  being  against  buyers.  In  few  instances,  however, 
have  producers  been  able  to  obtain  full  advances,  and  to  a  large 
extent  progress  has  been  blocked.  A  bullish  feeling  has  prevailed 
in  raw  cotton  circles,  and  there  are  few  indications  of  easier  rates 
in  the  near  future.  It  should  he  said,  however,  that  according  to 
Messrs.  Neill  Bros,  too  much  has  been  made  of  the  recent  floods 
and  cold  weather  in  the  States,  and  in  the  long  run  the  climatic 
conditions  should  not  do  any  serious  harm  to  the  growth.  No  par- 
ticular fresh  news  has  come  through  relating  to  the  Egyptian  crop. 
A  fair  amount  of  inquiry  in  piece  goods  has  been  dealt  with,  but 
shippers  have  been  disposed  to  look  on  and  await  further  develop- 
ments. It  is  not  often  that  Manchester  likes  an  advance  in  raw 
cotton  rates,  but  it  is  generally  thought   that  the  higher  prices  are 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    APRIL   19,  191a. 


Last 
Week. 


This 
Week 


Bu^ar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 

Ditto*  No.  2..     .. 

Fine  granulated,. 

Lyle's  granulated 

German  granu- 
lated, first  matks 
f.o.b.j  ready    .. 

GernianCubet.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 


Tea — per  lb. 

5d.  lb. 


duty 


Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    „ 
Broken    „ 
Pekoe  Souchong 

Cocoa —  per  cwt. 
duly  ia.  per  lb. 
Trinidad— per  cwt 
Grenada  ..  , . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

CofTfle— per    cwt. 

duty  ijd.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica   ..     .. 

Provisions- 
Butter,  per  cwt. 

Australian  tinest 
Irish  Creameries 
Dutch  ditto  . .     .. 
Russian  finest     . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental ..     .. 

Canadian      . .     ,. 
American     . .     . . 

Hams— per  cwt, 

Irish      

Canadian      . .     , . 
American     >,     .. 


I  3  9 
I  3  3 
I     2     3 

20/4i- 
20/ I 0$ 

16/Q 

i8/iii 
I     I    6 

18/6-20/6 

13/3 


s.d.s.  d. 
0  7A-0  II 

O  7J-I  2j 
08-13 

0  8A-I     3 

0  7I- 

0  75- 

0  7^-0  10: 

0  8  -o  joj 
o  8^I  3: 
0  7i-o    9 


54  6-75  0 

48  6-54  0 

49  0-52  o 
63  0-89  6 

55  0-61  o 


i     8.   d* 


I  3  9 
I  3  3 
136 

20/9- 

21/3 

17/ 

i9/4i 
I    o    7i 

18/6-20/9 
14/ 


s.  d.  s.  d 

0  7i-o    9; 

0  7i'i   It 

08-0  nil 
0  8  -I  9JI 
0  7h-o  9i 
0  7J-0  loi 
08-0  io| 
08-1     o 

08-1   03 

0  7i-o    8^ 


56  0-75  o 
49  0-55  o 
49  0-52  0 
63  0-90  o 
55  0-61  0 


-per  cwt. 


Cheese 

Edam 

Canadian      ,.     .. 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 


77  0-106  o 
73  0-124  o 

77  0-IQ2  6 


II4/-I2O/ 

nom. 
124/-138' 
1  i6/-i«o/ 

I 30/- I 42/ 
1 27/ -130/ 

13  0-16  o 


61  0-69  0 
54  0-65  0 
59  0-63  o 
53  0-58  o 


84/-98/ 
62  0-68  o 
43  0-62  o 


40  0-68  o 
74  3-78  o 
46  0-86  0 
84  0-94  o 

nom. 
73  0-74  o 


a.  s.  d 

96-9  7i 
90-93 
9  7^-9  9 
90-99 


Last 
Week. 


This 
Week. 


77  0-108  o 
73  0-124  o 
77  0-102  6 


IIO/-II4/- 
114/-118/ 
1 20/- 1 24/ 
110/-H4/ 
130/-142/ 
124/-127/ 

13  0-16  o 

64  0-72  o 
60  0-71  0 
63  0-67  0 
56  0-60  o 


84/-96/ 
64  0-72  o 
59  0-68  o 


40  0-65  o 

74  0-78  o 
50  0-86  0 
64  0-94  0 

nom. 
71  0-73  o 


s.  d.  s.d 
9  ?k-9  10^ 
9  14-9  4i 
9  9  -10  ( 
,90-99 


Eggs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  tralian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zeal  an  d 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe.. 
Indiarubberp.  lb 
Para,  5ne  bard    .. 

Spot       

Iron— per  ton. 
Cleveland,  cash  . . 
jGoal- pec  ton. 
Durham,  best     . . 
Seconds 

East  Hartlepool.. 
Seconds  ..  .. 
Steams,  best 
Seconds  . .  .. 
Lead- per  ton. 
English  Pig..  .. 
Foreign  soft..  .. 
Quicksilver- per 

bottle  tirst  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
Tm  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton  . .  . . 
Best  Selected    .. 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native   firsts    for 
sh'pra't.  Apr-May 

Oils- 
Linseed,  per  ton. . 
Kape.ref.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed.crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs...  April-June 
I  Rape,   Cawnpore 

brown,     April 

May , 

Tobacco  —  duty. 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio 

per  lb.  bond  .. 
Viiginialeat. .  .. 
Kentucky  leaf    . . 

Latakia 

Havana  

Manila 

CiKars.duty  7/- lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load    . . 
Indian  Teak 


s.  d.  s.  d. 
8  9  -10  6 
89-96 
8  o  -10  o 


O   10— I    ID 

o  9i— I  5 
07—11 

0  8  — I  oi 

1  54—1  10 
o  7j — I  o 
13  — 20 
o  4* — I  oj 

£  s.  d 

o    4  II 
3  13    6 


£16  12     6 

&t 

8  12    6 

:f25  10    o 

/200-201 
]^  201-202 
£197-10/ 
■4/3  up 


£74-  f  75 
£74-  £75 
85  o  0 
70    8    9 


23  ID 

£38?-£39i 
£    s.  d, 
33    o    c 

30     5     c 

24  15    < 
£26-£28J 

09-09} 

o     loj 


320 
260 


09-11 
06-12 

0  5  -o  10 
0  7I-1  3 
20-46 
06-20 

2  0      up 


50;— 90/ 
i90/~46o/ 


:.  d.    s.  d. 
8  9-10  6 
89-93 
8  3-10  o 


09-40 
09-17 
o  6i-i  8i 
06-12 


0  7! 


I  oj 


o  4J-I  oi 
£   s.d. 

o    4  loj 

2  13   7i 

26/6 
25/6 

nom. 

nom. 

20/ 

nom. 

£16  12    6 

8  12    6 

£25i-£26 

£201-203 
£202-204 
£199-10/ 
14/3  up 


£:74i-'C75i 

f.74i-£75i 

86    o    o 

£70-il 


22     2     6 

f38|-£39! 
£  s.  d. 
33  "0    o 

30  15  o 
26  0  o 
£28-£30 

o  9  -o  9i 
o    10} 


329 
276 


o  9  — I  1 
0  6  — I  2 

5  —0  10 

o  7j— I  3 

2  o — 4  6 

o  6 — 2  o 

20     up 


50;— 90/ 
190'— 460/ 


favourable  to  healthy  distribution  ol  goods  throughout  the 
world.  Manufacturers  do  not  fear  the  cancellation  of  con- 
tracts owing  to  late  delivery.  Buying*  fcr  India  in 
standard  makes  has  been  of  quite  unimportant  dimensions, 
but  a  little  more  business  has  been  done  during  the 
last  day  or  two  in  light  fabrics.  No  improvement  in  the  off- 
take for  China  can  be  recorded,  and  only  a  miscellaneous  business 
has  been  done.  For  the  Levant  heavy  goods  have  been  rather 
slow,  but  certain  fancy  cloths  have  been  in  sjme  request.  Buyers 
for  South  America  seem  to  be  satisfied  for  the  time  being  with 
their  purchases,  and  only  sorting  up  lots  have  been  reported.  In 
home  trade  circles  a  steady  improvement  is  taking  place  and  the 
brighter  weather  is  helping  clearances  in  light  fancy  materials. 
The  position  of  manufacturers  remains  strong,  and  producers 
seem  quite  content  to  put  up  their  prices  and  remain  firm  thereat. 
American  yarns  for  home  use  are  rather  dearer  on  the  week,  and  a 
limited  business  has  been  done  in  both  twist   and  weft.     A  feature 


of  interest  is  the  healthy  position  of  ring  spinners.  The  general' 
offtake  at  Ihe  momentis  encouraging,  but  buyers  are  scarcely  dis- 
posed to  place  orders  of  weight.  In  shipping  counts  business  has 
been  offering  for  India,  but  numerous  bids  have  been  altogether 
too  low.  The  general  demand  for  the  Continent  remains  quieter. 
Bolton  spinnings  have  moved  off  in  small  lo!s,  but  the  tone  con- 
tinues firm. 

Friday's  Movements. 

Sugar. — Refined  steady  at  late  rates,  with  a  fair  inquiry.  German 
granulated,  ready  delivery,  quoted  17s.,  f.o.b.,  Hamburg.  Russian 
crystals,  ready,  15s.  qd.,  fo.b.,  Danzig.  Beet  active  and  firmer, 
though  slightly  unsettled.  Maysold.  13s.  lojd..  13s.  iijd.,i3S.  iijd., 
14s.,  and  13s.  iid. ;  August,  14s.  2id.  to  14s.  i  jd..  14s.  2d.,  14s.  i^d,, 
14s.  2jd.,  14s.  ijd.  ;  October,  iis.  3d.,  iis.  4d  ;  and  October- 
December,  IIS.  ijd.  to  IIS.  2^d.,  f.o.b.,  Hamburg.  Grocery  can& 
sorts  firm  in  auction.  Trinidad  crystallised  sold,  low  mid  to  fine, 
19s.  to  20s.  3d.  St.  Lucia,  19s.  3d.  to  19s.  6d. ;  brown  Jamaica, 
18s.  9d.  to  19s. 

Coffee. — Auctions  went  off  steadily.  Futures  easier.  May- 
delivery  sold,  f3s.  3d.,  62s.  9d.,  62s.  loid.  ;  July,  63s.  6d.  to 
63s.  3d.  ;  September,  63s.,  62s.  gd.,  63s.  ;  December,  62s.  44d,  to 
62s.  3d.;  March,  62s. 

Rice.— 2,000  tons  Burma  bran,  April-May,  found  buyers  at 
£5  17s.  6d.,  ex  ship,  Hull. 

Jute. — Native  firsts,  May-June,  sellers,  ;f22  5s. 

Rubber  slow.  Hard  fine  Para,  spot,  4s.  loid. ;  and  first  latex 
plantation,  ditto,  5s,  3jd. 

Corn  (Mark  Lane). — The  tendency  was  quiet  at  to-day's  market, 
and  prices  were  occasionally  rather  easier.  Of  wheat,  English 
closed  firmer  since  last  week  Whites  delivered  up  quoted  at 
39s.  6d.  to  42s.  6d.  ;  reds  up  to  41s.  6d.  per  qr.  504  lbs.  Foreign 
generally  lower.  No.  2  Northern  Manitoba,  44s  ,  ex  ship  ;  44s.  6d., 
ex  quay  ;  No.  3,  ex  ship,  42s.  6d.  Flour:  Australian  patents  held 
for  28s.,  landed.  Plate  oats,  20s.  3d.,  ex  ship;  20s.  6d.,  20s.  gd., 
landed. 

Metals. — Tin  firmer.  Cash  closed  at  ;fi9g  los.,  and  three 
months /ige  IDS.  English  ingots  ;f  201  to  /203.  Copper  opened 
easier,  but  improved.  Cash  closed  at  £70  5s.;  three  months, 
/712s.  6d.  Electros,  £74  to  ^74  los.  ;  sheets,  /86.  Lead  firm. 
English,  ^16  I2S.  6d.  ;  soft  foreign,  /iG  8s.  gd.,  sellers,  any  posi- 
tion. Spelter  firm.  Ordinary  brands,  £25  15s.  to  ;f26.  Iron 
easier.  Cleveland,  cash,  53s.  yjd.  Linseed  and  linseed-oi!  steady. 
Turpentine,  on  spot,  £^n. 


Answers   to  Coppespondents. 

'»'A  Key  to  those  Ans^/ers  yvlll  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  Of 
Bs.  9cl.  for  three  months. 

Deposits  against  future  queries  may  be  lodaett 
with  the  Publisher. 

L.  N.  W. — Keep  both  for  the  present.  No.  i  will  probably  be 
reconstructed  soon,  but  the  security  of  the  bonds  should  be 
sufficient.  In  any  case  it  is  better  to  wait  and  not  throw  ihem 
away  on  a  dead  market.  No.  2  is  entirely  in  the  hands  01  the 
Yankees,  who,  in  the  usual  way,  first  drove  prices  up,  and  then 
proceeded  to  wreck  the  market.  Recently,  baying  of  the  shares 
was  re-started,  but  it  has  stopped  again.  One  day,  however,  self- 
interest  will  probably  raise  the  price  of  the  bonds  you  hold,  i.i., 
when  sufficient  of  thera  has  passed  into  American  hands  to  make  a 
rise  profitable. 

J.  N. — The  hurt  cannot  be  permanent,  and  we  do  not  see  that 
the  security  for  this  stock  has  yet  been  interfered  with.  Nor  does 
it  seem  likely  to  be.  Therefore  a  purchase  seems  reasonable  and 
prudent. 

R.  S. — Very  sorry  ;  mere  rig  of  rogues.  Begin  cut  loss.  (Reply 
sent  by  wire.) 

H.  B. — Company  doing  very  well.  Debentures  or  preferences 
good,  but  ordmary  fully  priced  and  market  small.     (By  wire.) 

E.  A. — Yes,  the  company  is  in  good  hands,  and  we  understand 
that  it  is  making  very  satisfactory  progress. 

V.  V. — This  should  be  quite  a  safe  investment,  though  there  is 
not  much  scope  in  the  price  for  any  improvement. 

Potter. — The  fall  appears  to  be  due  to  speculative  sales.  The 
stock  had  a  sharp  rise  some  time  back,  owing  to  reports  of  an 
agreement  with  Government  regarding  rates.  This  has  never 
been  confirmed,  and  speculators  have  been  getting  out.  Might 
ibe  worth  picking  up  on  a  falling  market. 

L.   M.   C. — We  think   you  might   keep  them  a  little  longer. 

R.  A.  M. — These  are  already  at  a  fair  premium,  but  there 
seems  a  possibility  of  a  further  rise,  so  you  might  wait  a 
little  longer. 


The  result  of  the  annual  election  of  the  Governor,  Deputy- 
Governor,  and  Directors  of  the  Bank  of  England  was  made 
known  on  Wednesday  as  follows  : — Governor,  Mr.  Alfred  Clay- 
ton Cole;  Deputy-Governor,  Mr.  Walter  Cunliffe;  Directors, 
Charles  George  Arbuthnot,  Henry  Cosmo  Orme  Bonsor,  Herbert 
Brooks,  William  Middleton  Campbell,  Brien  Cockayne,  Charles 
Herman  Goschen,  Edward  Charles  Grenfell,  Sir  Everard  Alex- 
ander Hanibro,  Lionel  Henry  Hanbury,  George  William  Hen- 
derson, William  Douro  Hoare,  the  Rt.  Hon.  Lord  HoUenden, 
the  Rt.  Hon.  Frederick  Huth  Jackson,  Reginald  Eden 
Johnston,  Cecil  Lubbock,  Robert  Lydston  Newman,  Montagu 
Toilet  Norman,  Sir  Augustus  Prevost,  the  Rt.  Hon.  Lord 
Revelstoke,  Albert  George  Sandeman,  Frank  Cyril  Tiarks, 
Henry  Alexander  Trotter,  Vincent  Cartwright  Vickers,  Alex- 
ander Falconer  Wallace. 


'Rir.^c,  191 2. 
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India  3^  per  Cent!  Stock. 
,  The  Governor  and  Company  of  the  Bank  of  England 
announce  that  they  are  authorised  to  receive  applica- 
tions for  ;^'3,ooo,ooo  of  this  stock,  which  will  be  con- 
solidated with  the  existinj^  India  3 J  per  cent,  stock. 
It  is  offered  at  the  fixed  price  of  93  per  cent.,  and  the 
first  dividend,  being  three  months'  interest,  will  be 
payable  on  July  5  next.  The  loan  is  made  under  pro- 
vision of  the  East  Indian  Loan  Act  of  1910  and  previous 
Acts,  in  order  to  pro^vidc  funds  for  State  railway  con- 
struction, and  for  granting  advances  to  Indian  railway 
companies.  Applications  must  be  made  in  the  usual 
way,  accompanied  by  a  5  per  cent,  deposit,  at  the 
Chief  Cashier's  office,  and  the  whole  of  the  money  must 
be  paid  up  by  June  14,  when  the  last  instalment  of  50 
per  cent,  falls  due. 

City  of  Yokohama. 
Subscriptions  are  invited  by  the  Law  Debenture  Cor- 
poration for  ;^i22,5oo  5  per  cent,  gold  bonds  created 
by  the  Municipal  Assembly  of  Yokohama,  and  sanc- 
tioned by  the  Imperial  Japanese  Government.  The 
bonds  are  secured  by  a  general  charge  on  the  revenues 
of  the  city,  and  a  special  charge  on  the  nett  income  of 
the  municipal  gas  works,  for  the  extension  of  "which 
the  loan  has  been  created.  They  are  redeemable  at 
par  by  fifteen  annual  drawings,  commencing  in  1915, 
and  terminating  in  1929,  but  may  be  paid  off  at  par  and 
accrued  interest  at  any  time  on  six  months'  notice. 
According  to  the  official  information  iurnished,  the 
population  of  the  city  at  the  end  of  1911  was  444,000, 
and  the  total  indebtedness  on  March  31  last  was 
12,950,000  yen,  while  the  estimated  revenue  and  ex- 
penditure for  the  fiscal  year  ended  on  that  date  were 
4,490,000  yen  and  4,210,000  yen  respectively.  The 
price  asked  for  the  bonds  was  97^,  giving  a  yield  of 
about  5 J  ,per  cent.,  and  at  that  figure  they  seem  a  fair 
enough  security. 

British  and  Argentine  Steam  Navigation  Co.,  Ltd. 
This  company  has  been  formed  by  Furness,  Withy 
and  Co.,  Ltd.,  to  engage  in  the  transpoirtation  of 
chilled  and  frozen  meat  and  general  cargo  between 
South  America  and  European  ports.  It  has  a  capital 
of  ;^'i,ooo,ooo,  half  in  preference  and  half  in  ordinary 
shares,  of  which  the  preference  are  held  in  reserve,  and 
the  ordinary  are  taken  by  the  parent  concern,  and  has 
acquired  nearly  the  whole  of  the  share  capital  of  a  line 
of  steamers  and  six  steamers,  together  with  contracts 
for  the  conveyance  of  meat  at  a  cost  of  ;^'875,ooo.  As 
more  capital  is  required,  ;^500,ooo  4!  per  cent,  first 
mortgage  debentures  have  been  created  and  sold  to  the 
Investment  Registry.  What  that  institution  gave  for 
them  it  does  not  disclose,  but  it  is  willing  to  sell  at  98^, 
and  offered  sihareholders  of  Furness,  Withy  and  Co. 
and  its  allied  companies  a  preferential  right  to  sub- 
scribe, provided  they  applied  before  the  19th  inst.  The 
debentures  arc  secured  by  a  first  mortgage  on  the  six 
steamers  and  a  floating  charge  on  the  other  assets,  and 
are  repayable  at  par  in  1937,  but  may  be  redeemed  on 
Of  after  December  13,  191 7,  by  purchase  or  drawings, 
and  the  trust  deed  provides  for  a  payment  of  ;£,'25,c)00 
per  annum  from  that  date  onwards  on  account  of  sink- 
ing fund.  It  is  estimated  by  Lord  Furness  that  the 
annual  nett  profits  will  exceed  ^85,000,  which  should 
be  ample  to  meet  the  service  of  the  debentures,  but  by 
way  of  gilding  the  gold,  Furness,  Withy  and  Co.  have 
guaranteed  both  principal  and  interest.  That  in  itself 
should  make  the  debentures  safe  enough,  but  the  price 
asked  is  undoubtedly  high,  and  the  fact  that  the  In- 
vestment "^i^K^istry  is  the  vendor  will  give  the  issue  no 
market  outside  that  undertaking's  offices. 

Messina  (Transvaal)  Development  Co.,  Ltd. 
In  February  last  this  company  sold  to  Camp  Bird, 
■Ltd.,  an  issue  of  ;^25o,ooo  6  per  cent,  debenture  stock 
at  90,  of  which  the  purchaser  placed  ;^67,c)oo  with  its 
own  shareholders  at  95,  and  now  offers  the  remaining 
;^i83,ooo  for  subscription  at  the  same  price.  Sub- 
scribers who  receive  an  allot niont  will   be  gaven  the 


right  to  subscribe  at  any  time  before  March  i,  1915, 
for  one  55.  share  at  22s.  6d.  per  share  for  each  £2  of 
debenture  stock.  Interest  is  unconditionally  guaran- 
teed for  five  years  from  January  i,  1912,  by  Camp  Bird, 
Ltd.,  which  has  received  the  right  to  take  125,000 
shares  up  to  the  end  of  1916  at  20s.  per  share,  out  of 
the  option  on  338,196  shares  taken  by  the  original  pur- 
chasers. The  company  has  been  in  existence  since 
1905,  and  between  1906  and  June  30,  1911,  65,788  tons 
of  ore  were  mined,  producing  9,699  tons  of  concen- 
trates assaying  53.1  per  cent,  copper  and  realising 
;^249,67i.  It  has  been  hampered  by  lack  of  transport 
facilities,  having  had  to  transport  its  ores  x8o  miles  by 
road,  but  the  Government  is  now  constructing  a  rail- 
way to  the  mine,  which  should  be  completed  by  the  end 
of  this  year.  Out  of  the  proceeds  of  the  present  issue 
it  is  proposed  to  further  develop  the  mine,  to  enlarge 
the  capacity  of  the  mill  to  120,000  tons  per  annum,  and 
to  erect  a  smelting  works.  The  consulting  engineer 
estimates  the  positive  and  probable  ore  at  430,000 
tons,  and  with  the  completion  of  the  new  mill  and 
works  it  is  expected  that  the  annual  profits  will  be 
^184,464,  or  twelve  times  the  amount  required  to  meet 
the  debenture  interest.  It  is  stated  that  these  results 
are  based  on  the  profits  of  one  mine  alone  out  of  four 
large  proved  deposits,  in  all  of  which  exploratory  shafts 
have  disclosed  the  presence  of  ore  bodies  equal  in  value 
to  those  already  developed.  The  outlook  therefore  ap- 
pears to  be  very  promising. 

Newcastle  and  District  Electric  Lighting  Co.,  Ltd. 

Established  in  1889  with  an  original  capital  of 
;£^5o,ooo,  this  company  has  increased  its  capital  from 
time  to  time  until  it  now  stands  at  ;£,'300,ooo,  in  addi- 
tion to  which  ;^i 50,000  of  4J  per  cent,  first  mortgage 
debenture  stock  has  been  issued.  Loans  have  also  been 
obtained  upon  the  security  of  ;^ioo,ooo  second  mort- 
gage debentures,  and  in  order  to  provide  for  the  re- 
demption of  these,  and  for  other  purposes,  subscriptions 
were  invited  for  ;^i  50,000  6  per  cent,  second  mort- 
gage debentures  at  99^.  The  debentures  are  secured 
by  a  'specific  charge  on  the  freehold  and  leasehold  pre- 
mises and  a  floating  charge  on  other  assets,  except  un- 
called capital,  subject  to  the  first  debenture  stock,  and 
will  be  redeemable  by  annual  drawings  at  105  per  cent. 
by  means  of  a  cumulative  sinking  fund  commencing  on 
March  31,  1913,  and  calculated  to  redeem  the  whole  of 
the  issue  by  March  31,  1942.  In  the  balance-sheet  for 
December  31  last,  the  assets  were  valued  at  ;^6i  1,035, 
while  in  the  past  five  years  the  profits,  before  allowing 
for  depreciation  or  interest  charges,  have  risen  from 
;£^i8,575  tO;^27,6oi.  Taking  the  profits  for  1911  and 
deducting  directors'  fees,  leasehold  redemption  fund, 
and  interest  on  the  first  mortgage  debenture  stock, 
there  was  a  balance  of  ;^20,ioi,  or  sufficient  to  cover 
the  interest  on  the  new  issue  nearly  twice  over.  The 
high  yield  indicates  that  there  is  a  speculative  element 
in  the  security,  but  it  seems  a  fair  investment  of  its 
kind. 

Scottish  Tube  Co.,  Ltd. 

This  is  an  amalgamation  of  eight  companies  and 
firms  carrying  on  business  as  manufacturers  of  irdn 
and  steel  boiler  tubes,  gas,  water  and  steam  tubes,  &c., 
and  has  a  capotal  of  /?75o,ooo,  divided  into  300,000  5 
per  cent,  cumulative  preference  and  450,000  ordinary 
shares  of  ;^i  each.  Including  ;^i29,836  for  goodwill, 
the  assets  are  valued  at  ;^646,255,  and  this  amount  is 
payable  as  to  ;^300,ooo  in  preference  shares,  ;^i9i,255 
in  ordinary  shares,  and  ;^i55,ooo  in  cash.  Aggregate 
profits  for  the  five  complete  years  1906  to  igio  are  set 
out  in  detail  and  show  very  wide  fluctuations,  the  last 
two  years  being  the  lowest.  The  tube  trade  is  said  to 
have  been  generally  prosi>erous  for  many  years,  but 
severe  internal  competition  has  reduced  profits.  It  Is, 
however,  anticipated  that  the  amalgamation  will  con- 
solidate interests  and  reduce  oncost  and  management 
charges,  while  the  works  are  said  to  have  been  much 
improved  and  their  capacity  largely  increased.  Of  the 
total  capital,  200,000  ordinary  shares  are  reserved 
against  conversion  of  debenture  stock  and  43.045  held 
for  future  issue  as  and  when  required.  None  of ^  the 
share  capital  is  offered  to  the  public,  but  subscriptions 
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were  invited  for  ;^200,ooo  5  per  cent,  convertible  mort- 
gage debenture  stock  at  par.  The  stock  is  repayable 
on  December  31,  1936,  at  105  per  cent.,  but  the  com- 
pany may  redeem  the  whole  or  any  part  after  December 
31,  1921,  at  the  same  premium,  on  giving  three 
months'  notice,  while  holders  will  have  the  option  be- 
fore that  date  to  convert  the  stock  into  fully-paid  ordi- 
nary shares  on  thirty  days'  notice.  Even  in  the  worst 
year  the  combined  profits  were  more  than  sufficient  to 
cover  the  debenture  interest,  and  the  stock  may  there- 
fore be  considered  a  fair  industrial  security. 


Cheras  Rubber  Estates,  Ltd.— No  shares  were  offered  to 
the  pulblic  Iby  this  company,  but  particulars  published  "  for 
public  information  only  "  tell  us  that  ^the  capital  is  ^^50,000  in 
£1  shares,  of  which  20,000  were  allotted  to  the  vendors  in  part 
payment.  The  company  acquires  two  blocks  of  land  about 
two  and  a-half  miles  distant  from  one  another  in  the  Federated 
Malay  States,  containing  about  1,100  acres,  for  which  it  pay.s 
j/^2o,ooo  in  shares  and  £y,ooo  in  cash.  According  to  the  estate 
records,  839  acres  have  been  planted  with  121,259  trees,  and 
about  16,000  of  the  20,024  planted  in  or  prior  to  1907  are  being 
tapped.  The  actual  yields  of  rubber  were  5,769  lbs.  in  the  nine 
months  to  September  30,  1910,  17.363  lbs.  in  the  following 
year,  and  6,064  lbs.  in  the  three  months  to  December  31,  191 1. 
It  is  estimated  that  the  yield  for  the  current  year  will  .be  27,000 
lbs.,  and  will  gradually  increase  to  96,198  lbs.  The  company 
seems  a  fair  enough  proposition. 

Trinidau  Produce  Co.,  Ltd. — An  estate  of  600  acres  about 
six  miles  from  Port  of  Spain,  Trinidad,  British  West  Indies,  is 
acquired  by  this  company  for  ;^2o,ooo  in  shares  and  ^^750  in 
cash,  the  latter  sum,  with  an  option  on  10,000  shares  up  to 
December  31,  1916,  representing  the  promoters'  profits.  It  is 
stated  that  ^28,362  had  been  spent  up  to  December  31,  1910,  in 
the  purchase  of  lands,  buildings  and  development,  and  that 
half  of  the  property  has  been  planted  with  limes,  oranges, 
grape  fruit,  coconuts,  cocoa  and  cassava,  but  no  mention  is 
made  of  any  revenue  having  been  earned.  The  directors  pro- 
pose to  erect  a  factory  for  treating  the  cassava  roots  and  for 
manufacturing  citrate  of  lime  and  lime  oils,  and  estimate  that 
the  profits  for  the  years  1913-15  should  amount  to  ;^7,35o,  ;^ii,o97 
and  ;f  14,083  respectively.  Of  the  total  capital  of  ;f5o,ooo  in 
£1  shares  20,000  go  to  the  vendor  and "  10,000  are  held  in 
reserve,  leaving  20,000  to  be  offered  for  subscription,  and  these 
were  underwritten  for  commission  of  6j4  per  cent.  The  venture 
appears  to  be  one  which  has  yet  to  be  proved,  but  the  fact  that 
♦he  vendor  is  content  to  take  his  price  entirely  in  shares  is  a 
strong  point  in  its  favour. 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Alabama  Traction  Light  5% 

90 

34  dis 

4    dis 

Argentine  Tobacco  Pf.             

1 

4/    pm 

4/    pm 

6%    Debs 

100 

4Jpm 

41pm 

Atchison  4J%     

1024 

idis 

1    dis 

B.  A.  and  Pacific  Rly.  5%  Deb. 

105 

2gpm 

21  pm 

Canadian  3J% 

98 

4  dis 

4  dis 

Chilian  5%         

98i 

Jpm 

Apm 

Chilean  5%  Annuities 

95 

IS  pm 

2jpm 

City  of  Rio  4J  %         

92i 

1  dis 

4  dis 

City  of  Vancouver        

98 

1    dis 

1    dis 

Elder  Dempster&Co.  5  %  "A  "  Deb. 

94 

par 

par 

Leach's  Argentine  Estate  Pf 

1 

2/    pra 

2/   pm 

,,     5i%Debs.... 

97i 

1    dis 

11  dis 

Oregon-Washington  4%          

92J 

lipm 

21  pm 

Portland  Railway  Light  5% 

95J 

Ipm 

1   pm 

Royal  Mail  4*%  Debs.            

100 

4  pm 

4  pra 

Do.       5%  Debs 

99 

14  dis 

14  dis 

Russian  Rly.  4J%  Bonds        

97i 

4  pm 

par 

Tokyo  5%           

98 

■fepm 

4  pm 

Vancouver  Power  4J% 

96 

3    pm 

34  pm 

Western  Australian  3|%          

99 

4  pm 

4  pm 

Wisconsin  Cent.  4  % 

99* 

3idis 

34  dis 

An  agreement  has  been  signed  for  the  purchase  by  the  New 
Zealand  Shipping  Co.,  Ltd.,  of  the  whole  of  the  Australasian 
business  of  Messrs.  Houlder,  Bros,  and  Co.,  together  with  four 
large  steamers.  Messrs.  Houlder  Brothers  are  the  managers  of 
the  Houlder  Line,  Ltd.,  which  owns  a  fleet  of  nine  vessels 
of  42,686  tons  gross,  trading  between  the  United  Kingdom, 
the  River  Plate,  Australasia  and  South  Africa.  That  concern 
has  not  had  a  very  successful  career,  having  paid  no  dividend 
on  its  ordinary  shares  since  1902,  while  the  preference  dividend 
has  been  in  arrears  since  July  i,  1904.  The  quotation  for  the 
;^5  preference  shares  last  year  ranged  between  32s.  6d.  and 
17s.  6d.,  but  it  has  since  risen  to  4%  on  the  directors'  state- 
ment that  a  reorganisation  was  being  considered.  A  better 
record  in  the  matter  of  dividends  is  possessed  by  the  New 
Zealand  Shipping  Co.,  while  it  has  recently  enlarged  its  opera- 
tions through  the  acquisition  of  the  fleet  of  the  Federal  Steam 
Navigation  Co.,  Ltd.,  an  Australian  undertaking  which  owned 
ten  vessels  trading  between  London  and  Australia. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 

MEXICAN    RAILWAY   CO.,  LTD. 

For  the  December  half-year  the  directors  report  a  gross  in- 
come $164,636  smaller  at  $4,053,091.  There  was  an  increase  in 
passenger  and  express  earnings  aggregating  more  than 
$121,000,  but  goods  and  live  stock  shrunk  $292,000.  Working 
expanses,  however,  were  $237,098  down,  money  having  been 
saved  principally  on  maintenance  of  way  and  structures,  and 
to  some  e.xtent  on  the  conduct  of  the  traffic.  It  followed  that 
after  paying  debenture  intere.st  and  meeting  the  full  dividends 
on  the  first  and  second  preference  stocks,  there  was  ;fi5,584 
left,  out  of  which  the  board  declares  a  dividend  at  the  rate  of 
1^  per  cent,  per  annum  on  the  ordinary  stock,  being  an  in- 
crease of  ^8  per  cent,  per  annum  on  the  previous  year's  pay- 
ments. The  balance  left,  however,  was  only  ^■83,  or  £1,-7^  less 
than  that  of  the  corresponding  half-year,  ^7,046  more  having 
been  absorbed  by  the  addition  to  the  dividend.  The  average 
exchange  at  which  the  Mexican  dollar  was  converted  seems  to 
have  been  favourable  at  24.5i8d.,  and  it  is  worth  noting  that 
the  entire  nett  revenue  of  ^'220,857  was  £a„2'2  higher  than  that 
of  twelve  months  back,  although  for  the  second  half  of  1910  the 
increase  was  £27,733  on  the  total  for  the  same  half  of  1909. 
There  was  a  great  reduction  in  the  foreign  goods  traffic  due 
to  political  conditions,  and  the  disturbed  state  of  the  country 
affected  the  earnings  of  the  line  during  the  half-year.  Ap- 
parently these  disturbed  conditions  continue  to  do  injury,  for 
the  estimated  income  and  outgo  for  January  and  February  of 
the  current  year  show  a  decline  of  $66,600  in  the  nett  income 
caused  by  a  reduction  of  $43,000  in  the  receipts,  and  an  in- 
crease of  $23,600  in  the  expenses.  These  figures  taken  into 
consideration,  we  cannot  help  a  doubt  whether  it  was  wise  to 
further  increase  the  dividend  on  the  ordinary  stock,  and  we 
note  from  the  balance-sheet  th.at  ;f9o,o8o  of  capital  .seems  to 
have  been  spent  during  1911,  bringing  down  the  balance  to  the 
credit  of  that  account  to  /98,2i6.  At  the  same  time  the  com- 
pany has  had  to  borrow  /'8o,ooo  fr6m  its  bankers,  and  it&  re- 
serves are  small,  being  only  ;^39,8io  as  ordinary  and  £i',.'!,''.3 
as  contingency  and  expre.ss  service  insurance  reserve.  This-- 
last  item,  however,  is  /■4,768  up  on  the  year,  and  the  comp.any 
is    redeeming   its   debenture   debt. 

SAN  PAULO  (BRAZILIAN)  RAILWAY  CO.,  LTD. 
Traffics  were  much  better  on  this  company's  line  in  the  half- 
year  ended  December  31,  the  number  of  passengers  having  risen 
by  242,085,  and  the  goods  freight  by  157,766  tons,  of  which' 
52,627  tons  was  in  the  coffee  carried.  Gross  receipts  on  the  main 
line  were  ^91,556  larger  at  ;fi,309,9i4,  but  working  expenses- 
took  £j^,22g  more  at  ^686,290,  the  proportion  to  receipts  being 
2.24  per  cent,  up  at  52.39  per  cent.,  leaving  a  gain  of  ^^16,327 
in  nett  revenue  at  £623,62'\-  Expenditure  in  England  and  in- 
terest on  stores,  however,  reduced  the  increase  to  / 14, 263  at 
;f6o8,978.  On  the  Bragantina  Railway  gross  receipts  were 
£2,168  smaller,  against  an  increase  of  ^431  a  year  ago,  while 
expenses  increased  by  1.68  per  cent,  to  70.48  per  cent.,  giving 
a  nett  income  of  ;^5,654  or  ^£283  less.  Receipts  from  interest, 
&c.,  were  ;f3,443  larger  at  ^21,665,  and  after  providing  for 
debenture  interest  and  -writing  off  ;f2i,6i4  or  ;f 8,508  less  for 
depreciation  of  investments,  the  nett  balance,  including  ''■0,514 
less  at  2^135,611  brought  forward,  was  .£14,583  smaller  at 
^703,420.  The  directors  again  set  aside  /"jo.ooo  for  Tirovision 
for  income-tax,  but  reduce  the  appropriation  to  reserve  by 
^£50,000  to  ^150,000,  making  that  fund  ^^i, 783,980.  Out  of  the. 
balance  they  repeat  the  dividend  of  5  per  cent,  and  bonus  of  i 
per  cent.,  making  a  total  distribution  of  13  per  cent,  for  the 
year  and  carry  forward  ^308,420  or  /35,4i7  more.  The  debit 
balance  on  capital  account  remains  at  ;£97,o82,  but  the  ex- 
penditure on  the  Bragantina  extension,  sanctioned  by  the  Sao- 
Paulo  State  Government  in  June,  appears  as  a  separate  asset 
for  ;£'5o,859.  Stores  at  Sao  Paulo  are  ;f  113,984  larger  at 
^377,252,  and  stores  in  transit  come  to  ^"27.927  more  at  /.45,i82, 
but  cash  and  bills  receivable  are  £172,588  down  at  £587,230, 
while  investments  have  been  increased  by  £184,920  to 
;£i,36o,o59.  Uncompleted  contracts,  which  appear  on  both) 
sides   of    the  balance-sheet,    show   a   reduction   of   £40,005    at 

CREDIT    LYONNAIS. 

We  have  onlv  space  for  a  brief  summary  of  the  figures  of 
this  powerful  French  bank.  They  are  obligingly  supplied  in 
sterling,  and  show  that  at  the  end  of  1911,  the  date  of  the 
Jjalance-sheet,  deposit  and  current  account  liabilities  were- 
;£4.46o,40o  higher  than  the  year  before  at  ;£79,546,8oo,  but  ac- 
ceptances have  shrunk  ;£3i2.6oo  to  ;£5, 462,900.  Cash,  on  the 
other  hand,  was  ;£i,o34.5oo  higher  at  ;£7,33.';3oO'  and  bills  re- 
ceivable show  ac  advance  of  ^3, 485,000  at  ^£52, 665, 700,  while 
current  accounts  have  increased  2'i'0'>2,3oo  to  £26,012,700. 
Loans  again.st  securitv  and  contangoes  are  down  £'1,575,300  to 
;f  16,452,800.  The  number  of  accounts  open  increased  by  32,940 
during  the  year,  and  now  stand  at  584,093.  The  balance-sheet 
figures  indicate  that,  as  the  report  of  the  Council  of  Ad- 
ministration states,  gre,at  vigilance  was  exercised  in  controlling 
the  business  done  during  the  past  exceedingly  critical  year. 
That  it  was  a  difficult  vear  is  shown  by  the  fact  that  nett  profits 
declined  ;£76,228  to  2'i'4';2.3i6,  but  the  directors  are  quite 
warranted  in  distributing  the  same  dividend  of  60  francs  per 
share,  because  after  paying  this  dividend  there  was  £252,317 
left  to  be  added  to  the  balance  brought  forward,  making  the 
total  unspent  profit  £424,217,  exclusive  of  the  reserve  fund  of 
;£6,o8o,ooo,  the  paid-up  capital  being  /lo.ooo.ooo.  Is  there 
any  bank  at  home  or  abroad  except  the  Credit  Lyonnais  which 
can  show  such  a  well-stuffed  bill-case? 
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INTERNATIONAL    BANKING  CORPORATION. 

The  balance-sheet  at  the  (-nd  at  last  year  added  up  at 
£b,g~S,3i3,  or  ;^4i2,825  more  than  the  year  before,  and  we  note 
that  amongst  the  assets  demand  loans  and  advances  are  up 
nearly  ^^40^,000  to  ^1,078,000,  while  time  loans  are  ;£3i,443 
higher  at  ^^992, 845.  There  is  also  an  increase  of  ^169,000  odd 
in  securities  and  investments  entered  at  ^fi,  130,4931  but  com- 
mercial credits,  a  cross  entry,  are  down  ;£i52,2i3  to  ;i^558,627, 
and  there  is  also  a  reduction  of  ^50,796  in  bills  discounted 
entered,  at  ^844,334,  while  bills  and  remittances  on  hand  and 
in  transit  show  a  diminution  of  /.'95,g84  at  /'i, 234, 448.  Cash 
on  hand  is  ^^^88,783  better  at  ^872,336.  No  report  is  presented, 
and  no  details  of  accounts  or  profits,  but  the  capital  and  reserve 
are  given  in  two  equal  amounts  of  ;^'65o,ooo  each,  and  the 
liability  on  deposits  repayable  on  demand  is  ^^2, 204, 934,  or 
;<i'425,ooo  more  than  a  year  ago,  at  the  same  time  that  fixed 
deposits  are  ^^32,367  larger  at  /,'2,o56,328.  There  is  an  increase 
also  of  ^^'24,746  in  the  notes  of  the  corporation  circulating  in 
China,  whose  total  is  ^71,272.  Acceptances,  bills  and  accounts 
payable  show  a  reduction  of  ^^140,124  at  £'jo2,4iy,  and  there  is 
no  entry  this  time  of  money  due  to  banks,  whereas  a  year  ago 
there  was  /i  10,637  ^^^  down  to  that  account.  The  summary  has 
been  converted  into  sterling  at  $1;  to  the  £. 

THOMAS    TILLING,    LTD, 

In  191 1  the  earnings  from  tlie  business  rose  ^20,980  to 
^^462, 332,  and  the  total  income  from  all  sources  was  ^21,469 
better  at  £46y,6oi,  but  the  expenses  of  the  stables,  together 
•with  ni;iintenance  and  renewals,  rose  £i'i,y^y  to  ^6189,737,  and 
the  expenses  of  the  horse  and  motor  departments,  maintenance 
and  depreciation  of  horse  and  motor  vehicles  also  rose  ;^9,i57 
to  £20i,gyi,  while  in  other  directions  there  were  no  savings  ex- 
cept tha^  bad  debits  were  down  ^^553.  It  followed  that  the  nett 
income  of  ;f29,66i  was  /^3,2oi  less,  and  we  imagine  this  un- 
toward result  is  due  more  to  the  continuance  of  the  horse  'bus 
than  to  anything  else.  We  .see  that  in  the  balance-'Sheet  horse- 
drawn  and  motor  vehicles  together  are  entered  at  ;f69,2g2,  the 
■one  being  ;^975  down  and  the  other  £i,syi  up-  The  balance 
brought  forward  was  ;i'3,862  better  at  ^15,280,  so  that  the  board 
had  ;^66i  more  at  ;{,44,94i  to  divide,  and  was  able  to  pay  the 
same  dividend  of  5  per  cent.,  tax  free,  on  the  ordinary  shares, 
■with  /.i$,()2y  left  to  carry  forward,  after  placing  ^2,514  to  re- 
serve fund  for  obsolescence  and  other  contingencies.  By  amal- 
gamating the  premises  conver.sion  reserve  and  leases  surrender 
re-serve  with  this  money,  a  reserve  fund  of  ;£6,ooo  is  consti- 
tuted, which  is  prudent,  but  is  not  a  sum  that  gives  much  room 
to  turn  round,  and  yet  it  would  seem  advisable  that  the  change 
from  horse-drawn  to  motor  omnibuses  should  be  accelerated. 
"We  notice  that  the  stock  of  forage,  unissued  stores,  &c.,  &c., 
.shows  an  increase  of  ^io,7i;9  at  ;^36,252,  and  presume  that  part 
of  this  increase  is  due  to  the  f;ict  that  the  company  has  addi- 
-tional  motor  omnibu.scs  and  motor  carriages  in  course  of  con- 
struction, so  that  the  board  is  moving  in  the  right  direction. 
It,  however,  has  a  stiff  fight  of  it  against  the  now  all  dominating 
London  General  Omnibus  Conupany. 

CALCUTTA  TRAMWAYS  CO.,  LTD. 

Business  again  showed  a  very  satisfactory  expansion  in  the 
year  ended  Decemiber  31.  Traffic  receipts  amounted  to  /'2oo,384, 
or  an  increase  of  ;£i5,47o,  of  which  ;Si5,i54  came  from  Cal- 
cutta and  £316  from  the  Howrah  lines.  Working  expenses  on 
the  Calcutta  system  rose  by  ;^7,693  to  ^107,984,  and  on  the 
Howrah  lines  by  ^336,  the  advance  in  the  latter  case  being 
principally  due  to  a  full  year's  rent  being  payable  to  the 
Municipality,  as  against  a  proportionate  amount  in  1910.  Adding 
miscellaneous  receipts,  the  nett  income  was  ^8,012  up  at 
;^S8,i64,  and  with  a  larger  balance  of  ;^i,66i  brought  forward, 
the  disposable  surplus  was  ^^9,239  better  at  ^89,825.  Nothing 
js  written  off  this  time  compared  with  /i,292  for  expenses  of 
share  issue,  so  the  directors  are  able  to  follow  up  the  increase 
of  I J  per  cent,  in  the  dividend  on  the  ordinary  shares  of  a 
year  ago  with  an  advance  of  another  i  pet  cent,  to  7  per  cent., 
and  after  transferring  an  extra  ^^2,000  at  ;f  10,000  to  deprecia- 
tion fund,  they  still  have  ^^2,257  more  at  ;f3,9i8  to  carry  for- 
ward. In  addition  to  the  appropriation  out  oJ  profits,  the  de- 
preciation fund  was  credited  with  ;f  1,622  for  interest  on  invest- 
ments, and  ^^7,089  was  written  off  for  renewals,  leaving  the 
fund  /4, 533  higher  at  ^64,136.  Capital  account  is  overdrawn 
by  /  57,612,  or  ;£8,6i4  more  than  a  year  ago,  but  against  this 
there  is  the  depreciation  fund  just  noted,  of  which  /43,8!i  is 
separately  invested. 

CLAYTON    AND    SHUTTLEWORTH,    LTD. 

Another  very  satisfactory  display  is  made  by  this  bu.?iness 
of  agricultural  implement  makers  for  the  year  ended  Decem- 
ber 31,  the  improvement  of  ;f29,664  shown  a  year  ago  having 
been  followed  by  an  increase  of  ;iC'3,oo9  to  /i  17,367.  Deprecia- 
tion allowances  absorb  an  extra  ^465,  but  after  providing  for 
interest  and  other  charges  the  nett  balance,  including  /8  708 
o"^  Ao.S3,i  "lore  brought  in,  was  ^9,083  up  at  £y-.y()y.  Of  this 
reserve  gets  ^22,5^7  against  ;f  20,000  last  time,  and  the  dividend 
<x  s  per  cent,  on  the  ordinary  shares  is  repeated,  leaving 
^.'^••'-'5  or  ;f6,526  more  to  be  carried  forward.  In  accordance 
vvith  the  resolutions  passed  at  the  extraordinary  general  meet- 
ing in  November,  the  Austrian  business  and  the  branches 
attached  thereto  were  sold,  and  the  ^650,000  of  debenture  stocks 
outstanding  have  been  paid  off,  but  the  effect  of  these  trans- 
actions is,  of  course,  not  vet  visible  in  the  balance-sheet. 
Property  account  is  ^f  25, 896  lower  at  /296,iio,  but  the  decrease 
IS  due  to  the  sale  of  the  old  works  site  in  Vienna,  as  the  new 
expenditure  was  just  about  double  the  depreciation  written  off. 
S<ock«  are  £i,^i^  larger  at  £':,q(\?.^c.,  debtors  owe  /37i,948 
Of  £ioM^  more,  and  cash  and  bills  have  risen  bv  ;^43.296  to 
*4-'''.«73-     On  the  other  hand,   the   bank  overdraft  is  £^$^$1 


up  at  /i59,2i6,  and  sundry  creditors  are  ;^5,303  higher  at 
;^64,309,  but  the  loan  from  Mr.  Alfred  Shuttleworth  has  been 
reduced  by  £2^,g^}  to  ^25,464.  Keservc  now  standi  at  the 
round  ;fgo,ooo,  but  only  ^£22, 163  of  this  amount  is  represented 
by  investments. 

IMPERIAL    COLO     STORAGE    AND     SUPPLY    CO.,    LTD. 
ITiis   company,    as    its   report    for    191 1    reminds    us,    is   in- 
corporated  in  the  Transvaal  Province   Union   of  South   Africa, 
and  a  year  ago  a  rigorous  reduction  in  its  capital  was  carried 
through.        In   conaequincc,    the   shares    outstanding    are    now 
only  ^201,000  nominal,  a  reduction  of  £(>Ti,9S°  o"  ^''*  original 
figure.     No  similar  reductiou  has  taken  place  in  the  first  mort- 
gage debentures ;   the   total,  however,   is   ;£i3,2oo  less  than    at 
the  end  of  1910,  although  still  ;t4SS,7oo.     At  the  same  time,  the 
secured   loan  has  been   diminished  by  j£57,o8o   to  ;^7,o23,   but 
on  the  other  hand   sundry  creditors  and  credit  balances  have 
gone  up  ;£29,s5i  to  ;£52,oc>6.     The  board,  however,   during  re- 
organisation  created    a   drf)enture  service   fund   now    raised  to 
;^30,ooo  and   a  general  insurance  fund   of  ^^6,653.     Last  year, 
too,    there   was  a   profit   actually  realised    in  the  business,   ;«( 
least    after    putting   ;(f2i,i43    '°    ^^    debenture    service    fund, 
raising  it  to  the  amount  just  stated,  there  was  ;^7.974  left   to 
carry  forward,  there  being  no  question  of  any  dividend.     The 
report    states  that    ^44,105   has   been   recovered   by  the   board 
on   certain  disputed   accounts  and  claims.     The  business,  how- 
ever, does  seem  to  be  improving,  and  better  results  are  hoped 
for  in  the  current  year.     The  company  has  ceased  to  deal  in 
agricultural  machinery  and  general  merchandise,  and  sticks  to 
cold  storage  with   the   accompanying  trade  in  live-stock,  meat, 
and   other    South   Africa  produce   which   can    be   conveniently 
dealt  with  in  conjunction  with  cold  storage.     The  shareholders 
are  told  that  the  company  is  now  "  in  a  sound  position,"  and 
warned   that   it    must   get    time   to    recover    lost    ground.     By- 
and-iby  a  return  on  the  investment  is  promised  to  shareholders, 
but  they  are  frankly  informed  that  the  margin  of  profit  must 
be  small,  owing  to  the  active  competition.     Out  of   the  credit 
balance    of   £^,10$    just    mentioned    ;^i  1,506    was   utilised    tc 
write   down    the    company's   shareholdings   in    subsidiary    anc 
kindred    undertakings.     Nett    profit    on    trading    was    /ii,4i9 
better  at  ;C"'353- 
PETER  WALKER   AND  SON    CWARRINOTON   AND   BURTON), 
LTD. 
The  nett  trading  profits  of  this  great  brewery  for  the  calendar 
year  191 1  rose  ;f 48,016  to  /246,466,  and  including  the  balatice 
brought  forward,  dividends  received  and  transfer  fees,  the  entire 
clear  revenue  of  £2yy,->iO\  shows  an  increase  of  £\y,'^2,  out  of 
which  the  directors  meet  all  charges,  provide  for  depreciation 
of  plant  and   for   bad   and   doubtful   debts,   with   ^^265, 244  or 
;^'48,329  more   left  to   distribute.      Out  of   this  the   debenture 
interest   and   preference   share  dividends  are   paid,   while  the 
ordinary  shares  get   10  per  cent,  for  the  year,  or  2  per  cent. 
more  than  a  year  ago.     Also  ;C50,ooo,  or  twice  as  much  as  last 
year,  is  added  to  the  reserve  funds,  and  the  balance  of  ;t25,245 
left  to  carry  forward  is  still  ^3,329  up.     Considering  that  the 
capital  of  the  company  is  ;f2,ooo,ooo,  and  its  debenture  debt 
;^'i,ooo,ooo,  this  is  surely  a  proof  of  the  continued  prosperity  of 
the  brewery  trade.     Along  with  the  balance-sheet  of  the  brewery 
company   we   have   the   exhibits   of    the   two   subsidiary   Peter 
Walker  and  Co.  property  companies — viz.,  the  original  one  and 
No.  2.     On  the  ordinary  share  capital  of  both  these  concerns, 
10  per  cent,  tax  free  was  paid  for  the  past  year,  so  that  in  a 
sense  we  might  describe  the  three  reports  taken  together  as  con- 
cerns  that   have   now    "standardised"   their   dividends   at    10 
per  cent.     The  reserve  funds  of  the  parent  company  amount  to 
;^'565,ooo,  and  of  the  two  dependent  property  corporations  to 

PALACE  HOTEL,  LTD. 

In  the  past  twelve  months  receipts  amounted  to  jf5i,736  and 
expenses  to  ^36,279,  leaving  a  profit  of  ;£iS,4S7-  Adding  £(>,\^'] 
brought  forward,  the  amount  to  be  dealt  with  was  ^'21,614,  of 
which  ^5,500  is  put  to  maintenance  account,  ;f5,ooo  is  absorbed 
by  the  payment  of  debenture  interest,  and  ;f  10,400  is  transferred 
to  general  reserve,  leaving  /714  to  be  carried  forward.  Property 
account  stands  at  ;f 331, 242,  and  the  auditors,  as  usual,  draw 
attention  to  the  absence  of  any  provision  for  depreciation.  The 
directors,  however,  put  forward  a  scheme  for  reducing  the 
capital  from  ;^20o,ooo,  divided  equally  into  i;i  per  cent,  cumula- 
tive preference  and  ordinary  shares  of  £10  each,  to  ;^ioo,ooo, 
divided  into  80,000  4^  per  cent,  cumulative  p>articipating  pre- 
ference and  20,000  ordinary  shares  of  £1  each.  Under  this 
scheme  all  arrears  of  dividend  on  the  preference  shares  are 
to  be  cancelled,  and,  subject  to  any  priorities  that  may  be  given 
on  the  issue  of  any  new  shares,  the  profits  available  for  dis- 
tribution for  the  current  year  and  every  subsequent  year  are  to 
be  applied  first  in  payment  of  a  cumulative  dividend  at  the  rate 
of  4J  per  cent,  on  the  preference  shares,  and  any  balance  dis- 
tributed half  to  the  ordinary  and  half  to  the  preference  shares. 

NATAL  LAND  AND  COLONISATION  CO.,  LTD. 

No  special  sales,  such  as  the  31,209  acres  to  the  late  Natal 
Government  a  year  ago,  took  place  in  1911,  and  the  total  tend 
sales  were  37,292  acres  less  at  10,699  acres.  Profit  on  proper- 
ties sold  was  ^4,886  smaller  at  ;f  10,1 11,  but  rents  and  other 
income,  including  a  new  item,  ;£i,2o6  from  interest  on  invest- 
ments in  London,  gave  rather  more,  and  the  total  revenue  was 
only  ;f2,os2  smaller  at  /39,407.  On  the  other  hand,  savinflS 
were  effected  in  nearly  all  branches  of  expenditure,  with  tSt 
result  that  the  decrease  in  the  nett  surplus  was  the  trifling  or»e 
of  ^133  at  ;£28,933,  *"'*  ***''  ;£''6,oo3  brought  forward,  th* 
directors  had  ;£54.936  or  £2^1^  more  available.  They,  how- 
ever, maintain  the  dividend  on  the  ordinary  shares  at  6J  per 
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cent.,  and  transfer  ;i'8,ooo  to  reserve,  carrying  forward  ;^2o,852 
or  £s,l(i7  less.  This  new  reserve  has  /been  cmated  becaus"  the 
value  of  property  in  the  city  of  Pirtcimarit^burg  his  boun 
seriously  affected  by  the  removal  of  many  civil  servants  and 
others,  consequent  on  the  change  of  Government.  Whether 
the  value  will  improve  much  if  the  proposal  to  establish  a  mili- 
tary centre  in  the  city  is  adopted  remains  to  toe  seen,  but  the 
directors  think  it  as  well  to  be  on  the  safe  side.  Property 
account  has  been  further  reduced  by  ;fi3,87i  to  ;f333,7i9.  and 
balances  payable  by  purchasers  of  properties  are  ^,'9,698  down 
at  ;^73,892.  Cash  also  shows  a  reduction  of  ^f 27, 340  at  £2!„/^<)b, 
but  against  these  there  is  a  new  item  of  ;f 5 1,380  for  investments 
in  London  at  cost.  The  directors  say  that  there  is  now  before 
the  Union  Parliament  a  Hill  known  as  the  "  Squatters'  BUI," 
■which  is  creating  considerable  agitation  throughout  Natal,  and 
if  it  passes  into  law,  may  very  seriously  affect  this  company. 
Amongst  other  things,  the  Bill  contains  a  provision  that  non- 
resident landowners  shall  be  compelled  to  pay  £'i  153.  per 
annum  in  respect  of  each  adult  male  native  residing  on  their 
land.  As  the  number  of  huts  on  the  company's  farms  is  about 
1,700,  the  numiber  of  adult  male  natives  very  considerably  in 
excess  of  that,  and  the  average  annual  rent  which  the  company 
receives  is  only  about  £2  per  hut,  it  will  easily  be  seen  how 
serious  may  be  the  effect  of  the  new  tax. 

CATALINAS  WAREHOUSES  AND  MOLE  CO.,  LTD. 
There  was  again  a  very  considerabe  improvement  in  this  com- 
pany's business  in  191 1,  the  total  tonnage  handled  having  risen 
by  73,504  tons  to  585,659  tons.  Gross  receipts  were  ;^53,434 
larger  at  ^£234,785,  of  which  expenses  absorbed  ;^i45,777,  or 
;^34,862  more,  leaving  the  nett  receipts  ;fi8,572  up  at  '8n,oo8. 
Nothing  is  written  off  this  time  compared  with  /6,388  for  half 
cost  of  paving  a  year  ago,  and  after  providing  for  the  service 
of  the  debentures,  and  adding  interest  and  ^3,461  brought  for- 
ward, the  available  surplus  was  £2Si9°'i  better  at  ^{,'70,191. 
Out  of  this  the  ordinary  shares  get  4  per  cent.,  or  double  last 
year's  distribution,  and  the  balance  carried  out  is  increased  by 
;f  10,543  to  ;f  14,004.  Owing  to  the  present  demand  for  accom- 
modation, the  directors  have  authorised  the  construction  of 
three  new  warehouses  at  the  South  Section,  one  of  which  is  now 
in  course  of  erection.  Property  account,  nevertheless,  shows 
a  decrease  of  ;^8,8i3  at  ;^i, 546,042,  owing  to  the  redemption  of 
;^i6,2oo  ,of  debentures.  Debtors  for  surplus  lands  sold,  due 
between  1912  and  1923,  are  ^5,333  down  at  £ii','oy,  but  other 
debtors  owe  /'4.;q7  more  at  f^^.i2q,  and  cash  has  risen  by 
^^21,329  to  ^^96,586,  against  an  increase  of  ;^4,oi3  to  ;fi6,i37  in 
sundry  creditors. 

ANGLO-CONTINENTAL  SUPPLY  CO.,  LTD. 
Established  in  June,  1910,  this  company  has  just  issued  a 
report  covering  the  period  from  June  26  in  that  year  to  De- 
cember 31  1911.  Operations  in  that  period  were  hampered  by 
serious  difficulties  arising  out  of  the  inundations  which  swept 
over  France  in  1910,  the  French  railway  strike,  and  the  increase 
in  the  price  of  coffee.  Notwithstanding  these  difficulties,  how- 
ever, the  company  has  made  a  satisfactory  beginning  with  a 
gross  profit  of  ^^210, 453,  of  which  ;f  185,917  was  retained  as  nett. 
Deducting  ^15,831  for  depreciation  of  land,  buildings,  &c., 
and  ;^37,o37  for  proportion  of  profits  earned  prior  to  the  date 
of  the  incorporation  of  the  company,  the  available  balance  was 
;^i33,o49.  After  payment  of  the  preference  dividends,  the  ordi- 
nary shares  get  7  per  cent.,  _^6,ooo  is  reserved  in  respect  of 
taxes,  and  ^2,500  in  respect  of  workmen's  insurance,  and  out 
of  the  balance  directors'  commission  will  take  ^^1,423,  leaving 
;^3,3i;6  to  be  carried  forward.  Goodwill  stand  at  the  excep- 
tionally high  figure  of  ^^492, 800,  out  of  a  total  capital  of 
;^i, 600,000,  and  it  might  have  been  as  well  therefore  had  the 
directors  been  a  little  more  modest  in  their  ideas  for  an  ordinary 
dividend. 

ORIENTAL  TELEPHONE  AND  ELECTRIC  CO.,  LTD. 
Excellent  progress  was  again  made  by  this  company  at  its 
own  exchanges  in  the  year  ended  December  31,  while  it  also 
benefited  by  the  improvement  in  the  business  of  its  subsidiaries. 
The  Bombay  Telephone  Co.  was  able  to  increase  its  dividend  by 
a  further  i  per  cent,  to  9  per  cent.,  and  the  Bengal  Co.  also 
managed  to  make  a  like  addition  to  its  distribution  at  6  per 
cent.,  while  the  Telephone  Coimpany  of  Egypt  and  the  China 
and  Japan  Telephone  and  Electric  Co.  repeated  their  rates  of 
10  and  5  per  cent,  respectively.  Gross  receipts  were  ^^4,326 
higher  at  ,^51,259,  and  the  nett  income,  including  £y,STi  more 
at  ;^i8,ioo  brought  in,  was  ;fii,9o8  up  at  £^%,o'j(>.  After  re- 
peating the  dividend  of  8  per  cent,  for  the  year,  ^^2,500  more 
at  ;f  10,000  is  put  to  reserve,  together  with  ;^i,ooo  to  the  staff 
pension  fund,  established  a  year  ago,  the  directors  appropriate 
;^3>5°°'  against  nothing,  to  write  off  expenditure  on  exchanges, 
&c.,  and  carry  forward  ;^5,6i5  more  at  ;f23,7i5.  Outlay  on 
exchanges,  goodwill,  &c.,  was  ;,;;5,86o,  making  a  total  of 
;fiS2>57i>  but  land  and  buildings  remain  at  ;£i5,i33,  and  in- 
vestments are  again  valued  at  ;f 261, 758. 

CITY  OF  SANTOS  IMPROVEMENTS  CO.,  LTD. 
All  branches  of  this  company's  undertaking  showed  progress 
in  the  year  ended  December  31,  with  the  result  that  the  gross 
profits  rose  by  ^£7,558  to  ^'74,538.  London  office  charges  took 
;^864  more,  and  an  extra  ^2,273  at  ;£3  619  was  written  off  for 
expenses  of  the_issue  of  ordinary  shares  in  May,  but  interest 
took  less,  and  "the  nett  balance  was  ;^5,664  better  at  ;^64,635. 
Adding  ;^4,746  or  ^445  more  brought  in,  there  was  ;^69,38i 
to  be  dealt  with  or  an  increase  of  ^6,109,  but  a  larger  amoimt 
of  capital  now  ranks  for  dividend.  The  maintenance  of  the 
7  per  cent,  distribution  on  the  ordinary  shares,  therefore, 
requires  ;^7.ooo  more,  while  interest  on  the  last  issue  takes 
;,f4,69g   against   ;if3,og3,   and  after  repeating   the  appropriations 


of  ;£4,ooo  to  reserve  and  ;^2,ooo  to  tramways  renewal  account 
/'i,685  less  at  ;^3,o62  is  earned  forward.  Capital  expenditure 
is  /8o,8oi  up  at  ^906,940,  plant  has  been  increased  by  £4.40° 
to  /34,287,  and  stores  are  ;£i4,773  "P  =*'  ;£68,46s.  Against 
these,  however,  ^^'84,151  had  been  received  on  account  of  the 
new  shares  at  the  date  of  the  balance-sheet,  and  as  this  has 
not  yet  been  all  spent  the  cash  and  bills  receivable  on  hand 
show  an  increase  of  ^40,644  at  ;f 68,271.  The  electrification  of 
the  tramways  is  being  steadily  pushed  on,  another  eight  miles 
having  been  opened,  making  23  miles  in  traffic,  and  it  is  ex- 
pected that  the  conversion  of  the  whole  system  will  be  com- 
pleted by  the  end  of  the  current  year. 

ARAUCO  CO.,  LTD. 
A  great  jump  was  made  by  the  profits  of  this  company  in 
1911,  for  although  the,  earnings  of  the  railway  fell  ofi  £2,iy<^ 
to  /io7,933,  the  profit  of  the  mines  rose  from  jt2».847  to  A57.472. 
and  after  meeting  debenture  interest  and  adding  in  the  ^20,730 
brought  from  1910,  there  was  ^188,613  to  be  divided,  or  j£45,936. 
more  than  for  1910.  Of  this  increase  ;^29,035  came  from  the 
year's  earnings  and  ;£i6,9oi  from  the  balance  brought  forward. 
The  directors  are  therefore  able  to  give  these  shareholders  a  divi- 
dend of  6  per  cent,  for  the  year  against  2^  per  cent,  paid  for 
1910  They  also  add  ^£10,000  to  the  renewal  reserve,  ;tio,ooo  to 
the  ordinary  reserve,  and  ^£20,000  to  the  coal  mines  extension, 
reserve,  all  against  nothing  twelve  months  back.  Even  then 
there  is  ;£i9,943  left  to  carry  forward.  Prices  for  coal  must 
have  been  good  last  year,  for  the  output  was  only  26,891  tons, 
up  at  169,064  tons.  Sales,  however,  rather  exceeded  the  output, 
and  were  34,192  tons  larger  than  in  the  previous  year  at  169,984. 

tons. 

CEYLON    TEA     PLANTATIONS    CO.,     LTD. 

Partly    through    the    drought    in    the   earlier    part    of    the- 
season  and  partly  through  the   growth   of  interplanted  rubber 
on  the  low-country  estates,  the  output  of  tea  for  1911,  including 
bought  leaf,  was  310,023  lbs.  smaller  at  4,931,447  lbs.    The  gross- 
average  price,  however,  improved  by  o.52d.  to  8.96d.,   and  as 
both  the  coconuts  and   rubber  crops  were  considerably  larger, 
the  latter  being  121,494  lbs.  more  than  a  year  ago,  and  47,620. 
lbs.    in  excess  of  the   estimate,   the    total   income    was    ^^18,544 
up   at  ;,f245,i53.     Expenditure   on  the  coconut   estates  rose  by- 
jf776,  but  the  "costs  of  the  tea  and  rubber  were  slightly  reduced, 
and  after   meeting  other  charges  the   nett  balance,    including: 
^7,910  or  ^739  more  brought  in,  was  ;<:i8,988  up  at  ;f  102,706. 
The  dividend  on  the  ordinary  shares  is  raised  from  35  per  cent, 
to  40  by  a  final  distribution  of  27^^  per  cent.,  an  extra  £1,200. 
at  /4,2oo  is  written  off  for  depreciation,  and  the  contribution 
to  pension  fund  is  doubled  at  ;^2,ooo.     Then  ;f3,4oo  or  44,600. 
less  is  put  to   rubber   development   account,   but  ^'7,100  is   re- 
served against  coolie  advances  compared  with  nothing  a  year 
ago,  and  even  so  there  is  still  /6,oo2  more  at  /i3,9i2  to  carry 
forward.    Tea  estates  have  been  increased  by  ;^6,633  to  ;^822,67i,. 
and  rubber  lands,  &c.,  by  ;^i,98i  to  ^^50,460,  against  which  the: 
reserve  stands  at  /i  10,200,  and  the  rubber  development  account 
at  ^50,406,   the  first-named  being    represented  by   investments, 
worth  i^35,497,  and  coconut  estates  valued  at  ;f  74,623.     Produce 
in   hand   is  ;49,ooo  larger  at  ;^57,i46,  advances  against  ship- 
ments of  produce  are  /6,47o  up  at  ^21,216,  and  cash  has  risen 
hy  ;^3.595  to  ^^5,715,  but  debtors  owe  .^1,031   less  at  £22,634,, 
while  £77,994  or  ^1,235  more  is  due  to  creditors. 

NUWARA    ELIYA    TEA    ESTATES    CO.,    LTD. 
A  further  shrinkage  of  76,893  lbs.  to  1,609,234  lbs.  is  shown 
in  the  tea  crop  for  1911,  and  although  the  average  price  was 
o.md.  up  at  8.55d.  most  of  this  was  swept  away  by  an  increase- 
of  o.i2d.  to  5.04d.  in  cost  of  production.    Receipts  were  there- 
fore ;^i,372  smaller  at  £s7, ('ij^  and  after  deducting  all  charges- 
and    writing    off     another    £2,500    for    depreciation     the    nett 
balance,  including  ^^2,341  or  ^804  less  brought  in,  was  £iAs°' 
smaller  at  ^20,091.     The  dividend,  however,  is  maintained  at 
8  per  cent.,  and  as  nothing  is  put  to  reserve  against  .£2,000  a. 
year  ago,  the  surplus  carried  forward  is  .£150  up  at  £2,ngv.. 
Estate  account   shows   very  little  change  at  £254,688,  the  de- 
preciation allowance  being  offset  by  outlay  on  additions.     Prot- 
duce  in  stock  is  ^1,447  down  at  ^5,713.  debtors  owe  £2,(>'&y  less, 
at  ;^i,oo5,  and  cash  has  dropped  by  £2,136  tO;$'2,2i6,  while,  oni 
the  Other  hand,  there  are  reductions  of  ;£5,6oo  to  ;£i  7,900  in  th«- 
debenture  debt,  and  £'613  to  ;f4,27i   in  current  liabilities. 
LONDON     BANK    OF    AUSTRALIA,    LTD. 
In  the  calendar  year  191 1  this  company's  profit  rose  £$,2^^: 
to    ;£i97>o85,   but    expenses    and    taxes     absorbed    £^1,?,^    or 
£5,179  more,  so  that  the  clear  income  of  the  year  was  ;^99,697. 
To  this   ;^24,95i   or   .£3,271    more  than   a  year    ago   was  added 
as  the    amount   brought     forward,    making    £124,648   divisible^ 
or   ;£3,357   more.       Interest  on  the  ^yi    per  cent,    transferable 
deposit  receipts  shrunk  £3,745  on  the- year  to  £27,165.  but  the 
board  placed  £10,000  more  at  ^40,000  to  the  reserve  fund  and 
granted  ,£2,000  to  the  officers'   provident  fund  against   a  bonus 
of  £5,000  bestowed  oq  the  staff  twelve  months  ago.     Then  the 
preference  shares  again  receive  7  per  cent,  for  the  year,  which 
includes  the  second  of  the  five  yearly  payments  of  i  yi  per  cent, 
made  to   discharge  the   preferential   rights,    and   5    per  cent,    is 
again  bestowed   on   the  ordinary   shares.     These    dividends   dis- 
tributed, £25,043   will  be  left   to  carry   forward,   being   £2,67r 
more  than  was  brought  in.     The  figures  thus  support  the  state- 
ment of  the  board  that  trade  was  again  active  in  Australia  last 
year,   and    that  although    drier   weather   prevailed    during   most 
of  the  time,  somewhat  diminishing  production,  the  result  was, 
on   the   whole,    favourable.      Conditions   remain    satisfactory,    in- 
spite  of  a  continued  shortage  of  rain.     Nothing  in  the  accounts 
indicates  important   changes,  but  we    are  glad   to   see   that   the 
reserve  fund  is  now  £120,000.     Among  the  assets,  cash,  bullion, 
aotes,    &c.,   form   an   item   showing   an   increase   of  £126,472    at 
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/i, 134, 802,  but  investments  and  bills  receivable,  &c.,  are  down 
nearly  ^^136, 000  to  ;^929,22i.  This  is  exclusiv_e  oi  a  decrease 
of  ;iio5,23o  in  Ihe  investments  held  by  trustees  against  notes 
in  circulation,  the  amount  of  which  is  now  brought  down  to 
^^34,798,  but  that  is  because  the  ConMnonwealth  paper  money 
is  taking  the  place  of  that  of  the  individual  banks.  Liaibilitiei 
on  deposit  and  current  accounts  show  an  increase  of  ;^56o,726 
at  /4, 862, 203,  but  liabilities  on  notes  in  circulation  have 
declined  ^^148, 647  to  £2t„22().  This  item  will  soon  disappear 
from   the  accounts. 

INTERNATIONAL  LINOTYPE,  LTD. 
For  the  year  closed  March  31  last  nett  profits  rose  ;^2,i96  to 
;f48,o85,  and  the  directors  are  aJble  to  give  the  shareholders 
8  per  cent,  for  the  year,  an  increase  of  %  per  cent,  on  the 
previous  twelve  months.  This  will  leave  £'ifi^7  to  be  carried 
forward.  During  the  year  the  Mergenthaler  I^inotype  Com- 
pany of  New  York,  of  whose  shares  this  International  Linotype 
Company  of  gloomy  memory  holds  14,387  shares  of  $100  each, 
or  15  more  than  a  year  ago,  has  paid  dividends  aggregating 
15  per  cent.,  or  %  per  cent,  less  than  in  the  previous  year, 
its  nett  profits  having  fallen  off  $30,599  to  $2,733,269.  At  the 
same  time,  the  surplus  declined  $377,399  to  $6,435,729,  after 
writing  down  the  "rights,  privileges,  franchises,  patents  and 
inventions.''  by  $1,000,000,  making  $3,323,218  written  off  in 
the  past  two  years.  The  writing  down,  however,  for  the  past 
year  was  $1,323,218  less  than  for  the  previous  year,  .so  that 
business  does  not  seem  to  have  been  quite  so  flourishing  as 
usual  for  the  Mergenthaler  monopolist  company.  Nothing  at 
all  worth  mentioning  is  to  be  gleaned  from  a  study  of  this 
International  Company's  report.  It  is  now  a  mere  dependent 
or  slave. 


AND 


BALANCE  SHEET  FACTS 
INFERENCES  FOR  INVESTORS. 


Demeh.\e.\  R-MLWAY  Co. — This  company  has  three  lines,  the 
Demerara  proper,  the  Berbice  Railway,  and  the  West  Coast 
Railway.  In  spite  of  droughts  of  exceptional  .severity  still 
continuing,  and  which  caused  serious  damage  to  cultivation 
which  will  be  reflected  in  traffic  receipts  for  the  current  year, 
the  business  wa*  not  much  hurt  in  1911.  Gross  revenue  rose 
;f  1,556  to  ;^28,8o6,  and  expenses  were  £s')^  down  at  £\-],<^i. 
It  follows  that  the  nett  revenue  of  ;^io,844  was  £2,1.\^  better, 
and  the  directors  give  the  holders  of  the  ordinary  stock  a 
dividend  at  the  rate  of  3  per  cent,  per  annum,  or  i  per  cent, 
less  than  a  year  ago.  But  the}'  put  ;^i,5oo  to  renewal  fund 
against  only  ^f  1,000  twelve  months  back,  and  carry  forward 
^2,207,  or  £i,yj'A  more.  The  directors  justify  the  reduction  in 
the  dividend  on  the  probability  that  traffic  receipts  will  be 
hurt  this  year  by  the  prolonged  drought,  and  instead  of  divid- 
ing the  last  £z,  carry  forward  a  substantial  balance,  and  they 
are  quite  right. 

Scottish  Ontario  and  Manitoba  Land  Co.,  Ltd. — Sales  of 
farm  lands  in  the  year  ended  December  31  amounted  to  6,852 
acres  or  an  increase  of  4,214  acres  compared  with  1910,  but  re- 
sales of  land  which  had  fallen  back  into  the  company's  hands 
fell  from  1,120  acres  to  160.  Prices  on  the  average  were  nearly 
50  per  cent,  in  excess  of  the  valuation  of  a  year  ago,  and  gave  a 
total  of  ^'14,902,  in  addition  to  which  £^,\^  or  ^^2,054  more 
was  received  from  interest,  rents,  &c.  Adding  ;£'43,564  or 
;f  9,283  more  brought  forward  the  amount  to  be  dealt  with,  after 
providing  for  interest,  management  and  other  charges,  was 
;^i  1,269  better  at  .1^59,436.  The  directors  therefore  are  able  to 
pay  a  bonus  of  10  per  cent,  in  addition  to  the  usual  dividend  at 
that  rate,  and  still  have  ;^6,o49  more  at  ;^49,6i3  to  be  carried 
forward.  During  the  year  .1^3,974  was  received  from  an  issue 
of  ;^3  shares  £2  paid,  the  premium  of  a  like  amount  being  put 
to  reserve.  In  addition  .j^54,495  has  been  raised  on  debentures, 
and  most  of  the  new  money  has  been  invested  in  mortgages, 
which  show  an  increase  of  ;^7o,6g5  at  ;f  127,329.  Laud  pur- 
chases are  ,^9,286  down  at  ;<^3i,239,  and  cash  is  ^12,605  up  at 
^18,172.  As  the  greater  part  of  the  investment  did  not  take 
place  till  the  later  months  of  the  year  the  revenue  has  not 
benefited  much,  while  expenses  were  heavier  owing  to  the  estab- 
lishment of  a  new  branch  of  the  business. 

Venezuela  Central  Railway  Co.,  Ltd. — Little  has  happened 
beyond  construction  work  last  year,  but  the  earnings  have 
rapidly  increased  since  the  line  was  carried  to  Santa  Lucia, 
and  wheii  it  is  finished  to  Santa  Teresa,  it  will  be  more  than 
60  miles  in  length.  In  191 1  gross  receipts  rose  27  per  cent,  over 
1910  to  ^^19,284,  and  for  January  and  February  of  this  year 
the  increase  has  been  37  per  cent,  over  the  same  months  of 
191 1,  so  the  future  looks  rather  hopeful,  and  nett  earnings  for 
igii  came  to  £(i,'&i,2  or  an  increase  of  about  40  per  cent.  This 
nett  income  was  more  than  sufficient  to  meet  the  interest  on 
the  first  debentures  issued  at  the  date  of  the  completion  of  the 
line  to  Santa  Lucia,  and  the  directors  think  that  when  the 
line  is  opened  through  to  Santa  Teresa  earnings  will  enable 
them  to  pay  the  interest  on  the  first  debentures  and  leave  a 
surplus  available  for  the  seconds.  Although  £\3.o.-)fxi  of  first 
and  £-iQ-,a,%,o  of  second  debentures  are  shown  in  the  balance- 
sheet  to  be  issued,  the  actual  amounts  are  only  ;fQ8,09o  first 
and  £cp.\^o  .second,  but  all  the  money  will  be  reqiiircd  before 
the  line  is  completed.  Nothing  in  the  accounts  demands  notice. 
La  Gi'AiRA  AND  Caracas  Railway  Co.,  Ltd. — In  the  year 
iqii  this  railway,  22?^  miles  of  3  ft.  gauge  line,  earned 
.^81,805  gross,  or  ^'7,594  more  than  in  the  previous  year.  Of 
this  increase  £a,Aa,(>  came  from  goods  and  ;f  3,028  from  pas- 
sengers.    Expenses,  moreover,  were  only  ;^38,i98,  or  ;^945  less, 


so  that  the  nett  income,  after  allowing  for  the  fact  that  thfr 
balance  of  ;^878  brought  forward  was  ;^i,770  less  than  that  ol 
a  year  ago,  was  ;^6,793  better  at  ;^46,o23.  Accordingly  the 
board  is  able  to  make  up  the  dividend  on  the  shares  to  7  per 
cent,  for  the  year  by  a  final  payment  of  4  per  cent.  This  i«  an 
increase  of  154  per  cent,  on  the  distribution  of  the  previous 
year,  and  after  adding  £1,000  to  the  reserve,  ;^8i7  is  left  to 
carry  forward.  This  is  a  satisfactory  display.  The  balanc*- 
sheet  shows,  moreover,  that  about  ;f  55,000  is  either  invested  or 
out  on  loan,  and  the  total  amount  of  investments  at  cost, 
money  on  loans,   and  cash  and  bills  is  £-^^,^1%. 


Production  of  crude   oil   for  week  April' 
week     April    9, 


Production, 


Russian  Petroleum 
13,   127,000  poods. 

North     Caucasian    Oilfields 
33,800  poods  (or  545  tons). 

Colonel  Sir  Herbert  Jekyll,  R.E.,  K.C.M.G.,  has  been  elected 
a  director  of  the  Underground  Electric  Railways  Company  of 
London,  Ltd. 

Argentine  Finance. — A  cable  from  Buenos  Ayres  states  that 
the  coined  gold  specially  guaranteeing  the  currency  deposited 
in  the  Argentine  National  Bank  and  Conversion  Office  amounts 
to  231,000,000  dollars.  The  total  emission — paper,  nickel  and 
copper — is  747,000,000  dollars  currency,  equivalent  to 
328,680,000  gold  dollars ;  the  reserve  thus  standing  at  70  per 
cent.  The  balance-sheet  of  the  Argentine  National  Bank  at 
March  31  shows  capital  120,999,950  dollars  currency,  equiva- 
lent to  j?io,647,995  sterling.  The  deposits  are  3,469,575  dollars 
gold  and  421,028,628  dollars  paper,  together  equivalent  to 
2^37.744.425  sterling.  Discounts  and.  advances  amounted  to 
2,137.799  dollars  gold  and  399,158,073  dollars  paper,  together 
equivalent  to  ^^35, 553,470  sterling.  Cash  in  hand  was  36,373,490 
dollars  gold  and  106,086,039  dollars  currency,  and  in  banks  in 
Europe  14,519,127  dollars,  together  equal  to  ;fi9,5i4,o94 
sterling. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The   following   are   the   receipts   into   and    issues   out    of 
Exchequer  twtween  April  1,  1912,  and  April  13,  1912  ; — 

Revenue  and  Other  Receipts. 


the 


- 

Estimate 

for  the 

Year 

I9ix-ia. 

Total  Receipts 

into  the 
Exchequer  from 
April  I,  1912  to 
April  13,  1911. 

Total  Receipts 

into  the 

Exchequer  from 

April  1,  1911  to 

April  13,  1911. 

Balances  on  April   1 — 

£ 

£ 

£ 
".318.374 

Revenue. 

11,468.391 

13.546,171 

744.000 
713,000 

1,492.000 

438,000 
170,000 

2,779.000 
i,3SO,ooo 

187,691 

1,083,000 

9M.oao 

1,187,000 

3'9.ooo 

200,000 

4,199.000 

Land  Tax  and  House  Duly  .. 
Property  and  Income  Tax... 

1,230,000 
329,037 

Crown  Lands .... 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans  . . 

Revenue   

— 

7.885,621 

9,511,037 

Total,  including  balance. . 

— 

■9.3S4.2» 

13,067,208 

Expenditure  and  Otmes  Issues. 


Estimate 

for  the 

Year  1911-12 

(including 

Supplementary 

Grams). 


Expenditure. 

National  Debt  Services  . . . 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  I,  1911  to 
April  13, 1912. 


Total  latoe* 

oat  of  the  Ex* 

chequer  to 

meet   pajmienta 

from 
April  I,  igii  to 
April  15, 1911. 


Othsr  Issues. 

For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer 
Bonds  under  theCapital  Hxpenditure(Moaey) 
Act,  1904  ^j^'.*,.-. 

For  Treasury  Bills  (nett  amotmt) 


iigii.    I     1911. 
Apr.  13.    Apr.  15. 
£  £ 

9,040,58;  lo,03l,4>6 
I73.164I     545.470 


Total 


£ 
4.172,789 


igo/)oo 

223,211 

5,S«6,5oo 


10,104,300 


uMi 


10,140.363 


9.5'3.S49 


£ 
4.323.197 


taB,iit 

5*893,000 


'0.734.449 


33.863 
1.300.000 


■9.334.*>s 


10,396,896 


lS.067.a8 


Mbho.— Tr««aor)t  Bilb  oulsiandim  on  April  ij.  1912:— 

Bills  issoeil  b7  Public  Tender       ,.       ,.        £3,000,000 
Bills  otherwise  Issued  3.100,000 


TreasQtT,  April  13,  1912. 


To'el 


^too.cco 


582 


Zhc  Jnvestots'  IRevfew. 


April  20,  1912. 


COMPANY  MEETINGS. 


less  income-tax,  was  paid  on  January  5  last,  and  the  remaining 
7s.  per  share,  less  income-tax,  will  be  payable  on  and  after 
July  5  next.  


ALLIANCE    ASSURANCE. 

The    annual    general   court    of    the   Alliance  Assurance   Co., 
Xtd.,  was  held  on  Wednesday  at  the  head  office,  Bartholomew 
Lane,  the   Right   Hon.   Lord   Rothschild,    G.C.V.O.   (the   chair-' 
man),   presiding. 

The   General  Manager    (Mr.    Robert  Lewis)    having  read  the 
notice  and  the  auditors'  report, 

The  Chairman  said :    Before  I  proceed  with  the  business  for 
which  we  meet  here  to-day   I  am   sure  I   am  expressing  your 
opinion,   and   prdbajbly    very   inadequately,   if    I    say   that    we 
sympathise   most   deeply  with   the   relatives   of  those   who  lost 
their  lives  in  the  frightful  disaster  that  befell  the  Titanic,  and 
we  give  our  admiration  and  our   gratitude  to   those   men  who 
stood  to   their   duty,   as   men   always  do    in    the  seafaring   pro- 
fession.    Such  a  calamity  as  has  happened  to  the  Titanic  over- 
whelms everybody,  and  must,  as  a  matter  of  course,  quite  apart 
from  selfish  motives,   overwhelm  those  who  are  connected  with 
a  business  like  ours.     During  the  past  year  we  have  lost  two 
of  our   much  esteemed   directors,   Mr.    Hale    and   Mr.   Buxton. 
They  were   both   gentlemen  who   during   their  lifetime   took   a 
very  great   interest   in   the  business  of  the   company.     As  you 
know,    the    board   a;t    the   present    moment    is  of    rather    large 
dimensions,    and   the    places    of    those    gentlemen   will   not    be 
filled    up ;     the     num-lx-r    of    the    directors   will    be    gradually 
allowed  to  diminish.     The  shareholders  have  had  in  their  hands 
for   nearly   a  fortnight   the    report  and   accounts    of   the    com- 
pany's business  during  the  year    191 1,   and  you   are  no  doubt 
fully  acquainted   with  the  figures  and  the  details  appearing  in 
the   accounts.     The  AlUance  has   become   a  big   concern,  and, 
like     other     companies,     in     order     to     meet     the     views     of 
■customers,      it      transacts      not     only     fire      and     life     insur- 
ance, but  all  other  classes  of  insurance,   and  in  these  circum- 
stances you   must  become    accustomed  to   the  fact   that   there 
may  be  a  loss  in  any  one  year  on  one  or  more  of  the  numerous 
accounts.     If  people  did  not  lose,  they  would  not  insure.     We 
are  here  to  pay  lo.sses  to  those  who  insure,  and  if  there  were 
aio    losses   there   would  be    no    premiums.      If    you    take     the 
accounts   for   191 1    and  the  results  of   those   accounts,   I   think 
you   have  every   reason  to  be  sa/tisfied.     The   fire   account  last 
year  was  not  as  successful  as  we  might  have  wished — the  loss 
ratio     was     greater     than      it     has     been     in     some     years  ; 
but  then   that   was  easily   accounted    for  by   the   drought,   the 
scarcity  of    water,    and   the    numiber   of    fires    that  happen    in 
agricultural  districts  where   the  crops  and  farm  buildings  had 
"been  insured.    But  the  popularity  of  the  .\lliance  continues.    Our 
life  business  continues,  and  if  you  take  the  results  of  all  last 
year's    accounts  you   will    see   that   we    were   able    to  pay  the 
•same    increased    dividend   of    12s.    per    share    and   still    add   a 
small    amount   to  our   reserve    fund,   and   that  our    stocks    are 
written    down   to    the   market   price   of    the    day.     The   marine 
account  last  year  was  about  the  same  as  in  the  previous  year. 
Quite   apart    from    the   fearful    disaster    which   has    happened 
within   the   la.st  week,   we   have   felt  here — and   I   am   sure    all 
underwriters  have  felt — that  marine  business  was  not   as   satis- 
factory as  it  ought  to  be,  because  the   premiums  received   are 
in  no  way  commensurate  with  the   risks.     I   am  in   hopes  that 
recent  events   may   have   this  effect — that   premiums  will   rise. 
I  have  no  doubt  there  are  many  present  who  feel  some  anxiety 
to  know  what   this  company   has   lost   by   the    Titanic.     It    is 
rather    difficult   to    estimate.     I    believe    that,    so    far    as   Mr. 
Ogilvie    knows,    the   total    amount    we    actually    lose    by   the 
Titanic  is  ;C7,ooo — ;^5,ooo  on  the  hull  and  ;fi,ooo  on  merchan- 
dise.    We  have   insured    some  bonds   or  shares,   but   we  fully 
-expect   that    we  shall    get    fresh   bonds    and    shares  for   them. 
There   is   also   one    loss    of   ;£i,ooo    we  know    of   on    personal 
accident ;   there   may   be   others,  but   I  do   not    expect    many. 
Having    made    these    few    remarks,   before    I    put    the    formal 
resolution   I   must    ask    if    shareholders    have   any    questions   to 
put  or  observations  to  make. 

Mr.  J.  H.  Templer  said  he  desired  to  congratulate  the 
.  directors  on  the  very  admirable  report  they  had  submitted  to 
the  shareholders — a  report  which,  in  his  opinion,  was  even 
more  favourable  than  the  chairman  had  stated  it  to  be.  He 
had  comipared  it  with  the  accounts  of  four  years  ago,  and  in 
the  four  years  he  found  that  the  Alliance  life  fund  had  in- 
creased toy  no  less  than  ;^i,5oo,ooo,  which  he  thought  every- 
one must  consider  most  satisfactory.  In  his  opinion,  those 
figures  showed  that  the  company  was  most  admirably  managed, 
and  they  reflected  the  highest  credit  on  the  directors  and  the 
management  generally.  There  was  one  account  which  he 
wished,  merely  as  a  shareholder,  and  not  from  an  actuarial 
point  of  view,  to  direct  attention  to — that  was  the  fire  insur- 
ance account.  He  would,  as  a  shareholder,  be  glad  to  see  that 
particular  fund   steadily  increased   in  the  future. 

The  Chairman  :  In  answer  to  what  Mr.  Templer  has  said, 
nothing  would  give  me  greater  pleasure  than  to  increase  the 
fire  fund,  but  that  means  that  if  we  make  extra  profits  we 
shall  not  pay  increased  dividends,  but  k«ep  the  money  for  the 
.  company. 

'Mr.   F.   A.    Bevan   seconded   the   motion,   which  was  carried 
unanimously. 

The  Chairman  :  As  empowered  by  the  company's  laws  and 
regulations,  I  now  declare,  on  behalf  of  the  board  of  directors, 
.a  dividend  of  12'S.  per  share,  less  income-tax,  payable  in  the 
year  1912  out  of  the  profits  and  accumulations  of  the  company 
at   the  close   of    1911.     An  interim    dividend   of  5s.  per  share, 


the 


PHCENIX    ASSURANCE. 

The  annual  general  meeting  of  the  shareholders  in 
Phoenix  Assurance  Co..  Ltd.,  was  held  on  the  17th  inst.  at 
the  offices,  19,  Lomlbard  Street,  London.  Lord  George  Hamil- 
ton, P.C,  G. C.S.I,  (the  chairman),  presiding. 

The  General  Manager  (Sir  Gerald  H.  Ryan)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said:    From  the  shareholders'   point   of  view, 
at  any  rate,   the   most  important  branch   of  our   affairs  is  the 
fire  business.     From  this  »ve  derive  by  far  the  larger  share  of 
our  total  .premium  income,   and  look   to  receive  from  it  much 
the  greater  contribution  to   our  profits.     But   by   an  unhappy, 
though  not  at  all  uncommon,  vicissitude,  fire  business  in  1911 
generally  did  not  do  well,  the  losses  in  relation  to  premiums 
being  higher  than  usual.     Our  company's  realisation  of   profit 
from  this  branch  of  business  is  a  good  deal  below  the  average 
of    the    years    succeeding    the     great     San     Francisco    disas- 
ter.     But    there    are   two    circumstances    connected    with    fire 
insurances  last  year  that  offer  us  some  consolation.     The  first 
is  that  we  cannot   accuse   ourselves   of   bad  or   unskilled  under- 
writing, inasmuch  as  we  had   many  heavy  losses  among  risks 
of  the  highest  class,   and,  moreover,   the  unsatisfactory  resuhs 
were   spread   over    many    parts  of   the   world.     In   the   second 
place,   we  believe  that   most,  if  not   all,   of  our  competitors  m 
the  fire   insurance   field    will   share   our   experience  of    reduced 
profits,  and  the  moral,  therefore,  is,  firstly,  that  we  should  be 
vigilant  in  our  administration  so  as  to  cope  with  the  difficulties 
of  the  business,   and  secondly,   should  keep  our  reserves   at   a 
high   level  of   strength.      But  when   all   has  been   said   that  is 
justifiable  about  the  comparatively  poor  outcome  for  the  past 
vear,  we  did,   as  a  fact,   make  a  trading  profit  in  this  depart- 
ment  of  /9i,oi4,    which   is   largely    in  excess   of    our    present 
dividend  requirements.     Turning  to  the  marine  figures,  we  have 
transacted   a  large  business   in  this  department,   owing  to   our 
acquisition  during  the  past  year   of  the   Union   Marine  Insur- 
ance   Company.       I     do     not    wish     to     attribute    too     much 
significance     to     the     results     of     a     single     year.        Marine 
assurance  has   terrible    vicissitudes,   as   we  all  know   from   the 
frightful  loss  of  life  and  property  which  we  all  deplore  in  con- 
nection   with    the    sinking    of   the    Titanic ;    but,    on    the   other 
hand,  I  think  we  may  fairly  call  attention  to  the  fact  that  the 
trading   profit  and   interest   revenue   from   our  marine  business 
amounted  to   no  less  than   ;£53,27i,   and   exceeded  by  ^^29,000 
the  amount  we  have  to  pay  on  the  new  capital  and  debenture 
stock  issued  in  connection  with  the  purchase.     In  the  accident 
department  we  think  that  we  have  now  turned  the  corner,  and 
that  our  business  has  been  reorganised  on  a  safe  and  promising 
basis.     We  show  a  trading  profit  from  the  miscellaneous  classes 
of   risks  that  pass  through  this  department  of  ^^10,389.     Some 
connment  has  been  created  by  the  fact  that  while  we  claim  to 
have   made  a   profit,  our   outgoings  in  the  year  exceeded  our 
receipts.     I   may   explain    that   ^^2,121   was   earned  by  the  for- 
tunate working  out  of  the  cautious  provision  we  made  for  out- 
standing liatoilities  at  the  end  of  1910,  and  ^^8,268  by  our  claim 
experience  upon  new  risks  written  in  the  year  which  have  been 
favourable.        You    will    observe    that   we    completed    a  much 
smaller  volume  of  business,  and   some  of  the  heavy  payments 
accruing  in  191 1   were  in  respect  of  the  larger  transactions  of 
igio.      We   still  view   with  disfavour   some   of   the   branches   of 
the   Employers'   Liability,    where,    though   the   rates  have  been 
consideralbiy    increased,    the    claims     cannot    be    kept    within 
reasonable  bounds.     A  few  words  will  suffice  for  our  life  depart- 
ment, where  the  large  business  completed  was  nearly  up  to  the 
high«st  level  which  we  attained  in  igio.     The  working  of  this 
branch  of  our  business  was  quite  satisfactory,  excepting  in  the 
annuity    class,    where    the    number  of     deaths    was    below    our 
expectation.     The  directors   were   able   to  declare   a  very   hand- 
some  bonus   on   participating   policies   in   the    "  British    Empire 
Fund."     Passing  now  to  the  profit   and  loss  account,  you  will 
notice  a  few  unusual   entries   occasioned  by   the   absorption  of 
the  Union  Marine  Assurance  Company.     This  is  a  very  com- 
plicated operation   as   a  piece  of  accountancy,   and   I   am  afraid 
there   is    no   way   short    of    an    additional   transfer    account   of 
making  the  matter  free  from  a   certain  obscurity,  but  we  have 
already     so      many    separate     accounts    that    we    shrink    from 
adding     to     their     number,     and     preferred    to     follow     well- 
estatolished  precedent  in  exhibiting  our  profit  and  loss  account 
as  it  now   stands.      Apart  from  these  exceptional   features,  our 
account  shows    that    we    have   received    towards    our   dividend 
and    debenture    interest     ;^I47.396    of    interest     and     ;^i26.96q 
from  annual  trading  profit.     In  addition  to  the  latter,  a  sum  of 
;f  !;2,ooo  has  been  pas.sed  to  profit  as  the  shareholders'  portion 
of  the  Phoenix  quinquennial  life  surplus.     You  will  remember 
that  once  every  five  years  we  take  our  share  of  the  life  profits  in 
the   Phoenix   and  Law   Life   sections.     The  next  year  in   which 
a  similar  item  will  appear  will  be   191  v  when  the  Law  Life 
profits  will  be   dealt  with.     Now   we  paid   away  for  dividends 
and  interest  /i92,6i;5,  so  we  were  able  largely  to  increase  our 
fire    and  marine    reserves  and    carry    forward   about    the   same 
balance  and  profit  and  loss  as  in  1910.     On  the  basis  of  our  pre- 
sent dividend  we  require  ;^i87,.";oo  from  interest  and  trading 
profits,  the  larger   figures  of  last  year  including  some  excep- 
tional payments  to  the  Union   Marine  shareholders.     Our  in- 
creased reserves  will  yield  a  higher   interest  return  than  last 
year,   so   I    think    we   may  fairly  anticipate    receiving    in   1912 
about  ;fi5o,ooo  from   interest.     Our  life   business   may   be  ex- 
pected to  yield  an  annual  average  profit  of  ;^25,ooo.     Hence  we 


April  20,  1912. 


tEbe  investors'  IRevfew. 


583 


can  already  see  ;^i75,ooo  towards  our  dividend  of  ;^ig7,5oo 
without  touching  the  departmental  profits  of  our  fire,  accident, 
or  marine  business.  As  to  the  future,  .  our  reserves 
have  steadily  grown,  and  are  nuw  on  a  high  level,  judged 
by  the  standard  of  our  most  vigorous  rivals.  I  do  not  say  that 
the  time  has  yet  arrived  for  us  to  depart  from  our  policy  of  in- 
creasing these  reserves  so  as  to  enable  us  to  withstand  any 
misfortune  that  may  conceivably  overtake  insurance  business  in 
one  department  or  another,  but  our  financial  position  is  strongly 
sound,  and  we  can  face  the  future  not  only  without  misgivings, 
but  with  the  utmost  confidence,  and,  given  a  continuance  of  our 
recent  good  fortune,  I  hope  it  may  not  be  long  when  our  share- 
holders reap  the  reward  of  their  patient  and  considerate  support 
of  our  policy. 

Mr.  Bristow  Bovill  (deputy-chairman)  seconded  the  motion, 
which  was  unanimously  agreed  to. 

LEGAL    INSURANCE. 

The  fourth  annual  general  meeting  of  the  shareholders  of  the 
Legal  Insurance  Company,  Limited,  was  held  on  Tuesday,  at  the 
Law  Society's  Hall,  Chancery  Lane,  W.C,  Mr.  J.  Field  Beale 
(Chairman  of  the  company)  presiding. 

The  General  Manager  and  Secretary  (Mr.  Henry  M.  Low) 
having  read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors  to  the  shareholders, 

The  Chairman  said  :  The  gross  premium  income  has  grown  from 
/i74,422  IIS.  iid.  to  ;^2ii,ii5  (>s.  id.  and  the  nett  from 
;f  "5.33^  55-  3d.  to  /i45,398  i6s.  7d.  The  growth  has  been  steady, 
and  has  been  contributed  to  by  all  departments,  and  it  has  not  been 
necessary  for  us  to  re-insure  so  lirge  a  proportion  of  the  business 
this  year.  The  losses  paid  and  outstanding  amount  to 
^79,207  los.  4d.,  or  54.5  per  cent,  of  the  nett  premium  income,  and 
we  cannot  claim  that  this  is  a  satisfactory  figure  having  regard  to  the 
ratio  of  the  other  outgoings.  A  year  ago  our  loss  ratio  was  only 
36.8  per  cent.,  and  when  addressing  you  I  pointed  to  this  as  a 
proof  that  our  business  was  selected  with  great  care,  and  though  I 
warned  you  then  that  the  loss  ratio  would  in  all  probability 
gradually  increase,  we  did  not  anticipate  so  high  a  figure  as  we 
show.  The  truth  is  that  our  methods  of  business  are  the  same  ; 
but  though  careful  selection  and  close  scruiiny  of  business  must 
inevitably  lead  to  good  results  over  a  term  of  years,  the  results  in 
any  one  year,  taken  alone,  cannot  be  foretold  with  any  precision. 
One  consolation  is  that  every  other  company  transacting  general 
fire  business  appears  to  have  had  the  same  experience  as  ourselves, 
and  show  loss  ratios  not  only  considerably  higher  than  the  previous 
year,  but  higher  than  the  normal.  The  figures  for  losses  paid 
and  outstantling  include  a  sum  for  outstanding  claims  on 
Workmen's  Compensation  Act  business.  This  is  an  item  which 
is  often  referred  to  as  difficult  and  dangerous,  but  it  need 
jiot  be  thought  disturbing  by  any  shareholder  in  this  company. 
The  commission  and  expenses  of  management  together  amount  to 
;f67,544  OS.  3d.,  or  46.5  per  cent,  of  the  nett  premium  income.  I 
told  you  last  year  that  the  expenses  would  decline,  and  so  far  as 
management  expenses  pure  and  simple  are  concerned  a  very  good 
result  is  shown,  ihe  percentage  being  reduced  by  over  5  per  cent. 
This  reduction  is,  however,  somewhat  mitigated  by  the  incre.ise  in 
the  percentage  of  commission.  This  increase  is  partly  due  to  a 
re-arrangement  of  a  business  which  has  produced  good  results  in 
other  respects.  The  ratio  of  commission,  like  the  ratio  of  manage- 
ment expenses,  will  also  gradually  decline  in  future  years.  The 
result  of  the  year's  working  is  that  we  carry  forward  to  next  year 
a  balance  of  ^48,870  iqs.  8d.,  which  is,  or,  perhaps,  I  should  say, 
should  be,  amply  sufficient  to  bear  the  unexpired  risk.  A  year 
ago,  when  speaking  to  you,  I  told  you  that  we  had  earned  sufficient 
to  pay  a  dividend,  but  thought  it  advisable  not  to  do  so,  and  held 
out  hopes  that  a  dividend  would  be  paid  for  the  year  1911.  The 
results  show  that  we  were  wise  in  not  paying  a  dividend  last  year, 
while  for  this  year  there  can,  of  course,  be  no  question  of  a 
dividend,  as  we  have  not  earned  a  profit.  Warned  by  my 
experience  last  year,  I  am  not  going  to  lorecast  the  future,  but  it 
seems  to  me  unlikely  that  unfavourable  results  will  be  in  any  way 
permanent.  I  cannot  help  thinking  that  in  the  future,  as  in  the 
past,  good  years  will  succeed  bad  ones,  and  we  now  have  a 
business  and  connection  which  will  enable  us  to  reap  profits  so 
soon  as  a  good  year  comes. 

The  deputy  Chairman  (Mr.  John  S.  Follett,  J. P.)  seconded  the 
motion. 

Mr.  Clarke  expressed  his  disappointment  with  the  report,  and 
especially  urged  on  the  board  the  desirability  of  discontinuing 
foreign  fire  business,  which  he  maintained  was  of  a  risky  character. 

The  Chairman,  in  reply,  said  that  there  were  some  very  bad  fire 
risks  to  be  had  in  England  and  some  very  good  ones  to  be  had 
abroad.  He  hoped  they  would  have  the  courage  to  accept  good 
business  wherever  it  was  to  be  found. 

The  motion  was  adopted  unanimously. 

GLOBE    AND    PHCENIX    GOLD    MINING. 

The  sixteenth  annual  general  meeting  of  the  Globe  and 
I'hoenix  Gold  Mining  Co.,  Ltd.,  wns  held  on  Wednesday  at  the 
Cannon  Street  Hotel,  Cannon  Stroet,  E.C.,  Mr.  T.  B.  Keynolds, 
Chairman  of   the  company,  presiding. 

The  Secretary,  Mr.  Tom  Priest,  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  audit:t, 

The  Chairman  said,  although  they  might  congratulate  them- 
selves on  a  record  year  of  prosperity,  the  results  in  some  respects 
fell  short  of  the  anticipations  of  the  board.  The  restriction  of 
outptit  might  be  traced  to  two  causes,  the  more  serious  of  them 
being  the  dearth  of  native  labinir,  which  prevented  the  mine 
from  running  to  its  full  capacity  for  a  considerable  period. 
On  many  former  occasions  he  had  commented  on  the  prejudicial 
effect  of  an  in.sufficient  complement  of  labour,  the  supply  of 
which  had,  he  believed,  at  no  time  in  Rhodesia  kept  pace  with 


the   ever-increasing    demands.     He  might    recall   the  time  in 
the  early  history  of  the  company  when  the  board  determined  to 
close  down  the  mill  and  to  pass  dividends,  so  that  the  whole 
labour  <orce   available  might  be  devoted   to  the  vitally  neces- 
sary work  of  devflopment,  and  it  might  interest  them  to  know 
that  the  sound  position  of  the  company  to-day  might  truly  be 
said  to  be  due  in  great  measure  to  the  sacrifice  of  the  share- 
holders at  that  time.     It  would  not,  so  far  as  one  could  foresee, 
be  necessary  again  to  take  so  drastic  a  step,  and   indeed  one 
might  look  with  some  confidence  to  a  certain  improvement  in  the 
position  owing  to  the  operations  of  the  new  labour  bureau.    The 
record  output  of   114,576  ozs.  was  obtained  by  milling  rock  of 
an  average  grade,  according  to  "  screen  samples  "  of  36^^  dwts. 
to  the  ton.     The  gold  extracted  amounted  to  an  average  of 
practically   32  dwts.    per  ton   crashed.,   giving  an  average  ex- 
traction of   about  87  per   cent.,   without   any   sands  treatment 
for  about  three-quarters  of  the  year.     It  was  with  great  difficulty 
that  the  ore  of  the   grade  aimed  at  was  stoped,  owing  to  the 
fact  that  development  in  depth  at  the   north  end  of  the  mine 
was  only  possible  through  a  winze  in  the  rich  ore,  which  was 
required  to  grade  up  the  mill  rock.     The  developments  during 
the  year  showed  how  the  unexpected  might  happen  in  a  reel 
of  the  Phoenix  type,  and  how  unwise  it  was  to  anticipate  any- 
thing beyond  what  was  actually  in  sight.     As  they  knew,  the 
north  drive  on  the  combined  reef  at  the  17th  level  suddenly  rao 
into  what   was   known   as   "  broken  ground "    last  summer,   so- 
that  the  very  rich  shoot,  which  in  the  last  two  years  had  so 
completely  altered  the  aspect  of  their  mine,  was  considerably- 
shortened  as  compared  with  the  level   above,  the  development 
of  which  justified  the  expectation  that  the  shoot  would  lengthen 
towards   the    north    in    depth.      Unfortunately,   the    disturbed' 
ground   had   been  encountered  still  further  south  on  the   i8th 
level,    where  an   exploratory  diivc  was   still   in  progress.      It 
was  satisfactory  to  know  that  a  defined   reef  had  been  found 
beyond   the   disturbed    ground    on    the    17th   level,    and    that 
development  was  proceeding  in  this  region.    There  was  a  possi- 
bility of  finding  here  a  shoot  of  payable  ore  far  north  of  the 
end  of  the  workings  in  the  levels  above  and  the  further  work 
north  on  the  i8th  level  would  be  watched  with  interest.     With 
regard  to  the  19th  level,  the  unsatisfactory  drive  from  i.^  winze 
might  not  be  on  tne  true  reef,  and  crosscuts  had  recently  been 
started  to  determine  this.    Recent  advices  showed  the  2X  winze, 
which  started  well  from  the  i8th  level,  to  have  gone  poor  about 
30  ft.  down.     He  was  afraid  this  indicated  that  the  disturbed ' 
ground  was  coming  south,  and  that  unless  something  unfore- 
seen happened  the  combined  reef — i.e.,  north  of  the  junction — 
would  at  the  19th  level  be  entirely  influenced  by  the  disturbance. 
He  wished  to  draw  attention  to  a  satisfactory  feature  in  the 
i8th  level — viz.,  the  shoots  of  good  ore  opened  up  on  both  the 
East  and  West  reefs  south  of  the  junction.     On  the  West  reef 
the    new  shoot    found    on  the   17th    level   was   now  known    to 
extend  downwards   to   the    i8th   level.     On   the   East  reef  ex- 
cellent results  were  shown.     The  first  92  ft.   from  the  junction 
showed  56  dwts.  over  35  fns.,  and  the  following  86  ft.   driven 
during  March  gave  57  dwts.  over  61  ins.     On  those  two  reefs 
they  had  now  an  aggregate  length  of  nearly  450  ft.  in  ore  of 
probably  as  high  an  average  as  the  whole  of  the  rest  of  the 
mine.      The  present    position  led  them    to    conclude   that   the 
centre  of  interest  of  the  mine  had  shifted  from  the  north  to  the 
south  oi  the  junction.     The  problems  connected  with  the  sink- 
ing of  the  new  main  shaft  were  difficult  to  solve.    The  shorten- 
ing of  the  high-grade  chute  could  not  but  introduce  an  element 
of  doubt,  and  it  was  impossible  to  avoid  a  feeling  of  hesitation 
in  starting  a  shaft  which  would  not  be  available  for  hauling 
ore  for  two  years,  when  there  was  a  chance,  however  remote, 
that  there  would  be  no  ore,  or  not  much  ore,  to  haul  when  it 
was  finished.    At  the  same  time,  it  was  evident  that  the  present 
shaft  had  not  the  capacity  to  work  the  mine  to  greater  depdi. 
Mr.  Piper  had  recommended  that  the  sinking  of  the  new  shaft 
should  be  commenced,  and  preparations  were  being   made  ac- 
cordingly.    As  compared   with  the    reserves  of  December   31, 
1911,  the  tonnage  was  up  about  ;,ooo  tons;  the  average  value  - 
at  36.6  dwts.  per  ton  was  down  by  nearly  half-a-penny^reight, 
and  the  gold  contents  were  up  by  about  6,000  ozs.     Considering 
that  no  exceptionally  high-grade  ore  was  opened  up  during  the 
period,  these  results  must  be  considered  satisfactory.     In  con- 
clusion, the  Chairman  said  they  might  look  forward  to  another 
prosperous  year,  but  he  was  sure  the  general  body  of  share- 
holders would  agree  that  the  board  must  carefully  watch  the 
value  of  ore  reserves ;  that  they  must  set  aside  for  division  the 
profits  derived  from  the  treatment  of  ore  of  average  grade  taken 
on  a  conservative  basis :  and  that  in  respect  of  any  ore  taken 
out  above   that   grade  the  extra  profit    must   be  devoted  to   a 
reserve  for  capital  costs  and  for  general  purposes. 

Mr.  J.  D.  Hope,  M.P.,  seconded  the  motion,  and,  after  somct; 
discussion,  it  was  carried  unanimously. 


FANTI    CONSOLIDATED    MINES. 

The  ordinary  general  meeting  of  Fanti  Consolidtted  Mines. 
Ltd.,  was  held  on  Thursday  at  the  Cannon-street  Hotel,  E.G..  the 
Right  Hon.  Lord  Teynham  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  J.  CoUman)  having  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Last  year  I  mentioned  that  at  dates  sabse- 
quent  to  the  accounts  then  before  you — namely,  for  the  year  to 
December  31,  igio — there  had  been  issued  102.139  shares  at  tos 
each  at  various  premiums.  These  shares,  with  the  capital  shown 
in  the  1910  accounts,  brought  up  the  issued  capital  to  the  roand 
6gure  of  1.200,000  shares,  or  /6oo,ooo.  There  were  then  out- 
standing options  on  101,781  shares  at  iSs.  per  sh.ire  until 
February  13,  1912.    The  holders  of  these  options  were,  in  February 
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last,  given  the  opportunity  to  extend  their  options  as  to 
75  per  cent,  until  December  31,  1912,  provided  they  called 
25  per  cent,  of  the  option  shares  at  the  price  of  12s.  6d. 
per  share,  and  subject  to  the  condition  that,  in  the  event'of  the 
shares  of  ihe  company  being  made  up  at  17s.  6d.  per  share  at  any 
■one  Stock  Exchange  settlement  during  the  continuance  of  the 
option,  such  option  sliould  be  exercised  or  would  lapse.  Under 
this  arrangement  21,120  shares  were  applied  for,  and,  in  respect  of 
these,  options  on  63,154  shares  at  12s.  6d.  until  December  31,  1912, 
have  been  granted.  Tlie  capital  issued,  therefore,  at  this  date  is 
;f  10,560  more  than  that  appearing  in  the  accounts  which  have 
recently  been  sent  to  you.  The  reserve  account  has  been  increased 
by  £43,o$g  in  respect  of  premiums  on  shares,  and  now  stands  at 
;£i83,836.  The  profit  and  loss  account  shows  an  increase  of 
;^I4,052,  the  total  to  the  credit  of  that  account  being  /9o,636.  On 
the  credit  side  of  the  accounts,  cash,  loans,  interest  accrued,  and 
debtors  amount  to  ^^241, 278,  as  against  ^197,612  stand- 
ing against  those  items  in  the  accounts  for  the  previous 
■year.  As  compared  with  1910,  shares  and  interests  at 
cost  have  increased  by  ;f65,ooo  to  ;f 605, 031.  There  has 
been  an  upward  tendency  in  the  West  African  market  since 
the  commencement  of  the  present  year,  and  the  result  is 
seen  in  the  note  on  page  7  of  our  report,  where  the  shares  and 
interests  on  the  same  basis  of  valuation  stand  at  ;f  701,784,  the  cost 
being  ^642, 506,  so  that  the  depreciation  as  indicated  by  the  note  in 
the  balance-sheet  has  disappeared,  and  instead  there  is  shown  a 
substantial  figure  of  appreciation.  I  think  you  will  agree  that  the 
afiairs  of  the  company  are  in  a  satisfactory  state.  It  is  never  safe 
to  prophesy  in  mining,  but  it  really  appears  that,  so  far  as  Abbon- 
tiakoon  and  Prestea  Block  A  are  concerned  (these  being  our  two 
principal  gold  mining  assets),  we  shall,  during  the  current  year, 
see  good  results.  • 

Mr.  Edmund  Davis,  in  seconding  the  resolution,  referred  to  the 
company 't  large  holding  in  the  Anglo-Continental  Mines  Com- 
pany, which  had  discovered  on  its  property  at  Jemaa  a  tin- 
bearing  lode.  From  information  supplied  to  that  company  the 
directors  had  gathered  that  the  reef  had  been  traced  for  about 
eight  and  a-balf  miles,  and  that  a  certain  amount  of  work  bad 
been  done,  proving  a  rich  stretch  of  the  same  for  a  distance  of 
just  upon  8,000  ft.,  and  that  where  the  assays  had  tieen  taken  the 
reef  had  a  width  of  about  30  ft.,  and  average  assay  contents  of 
about  20  per  cent,  of  tin.  Those  in  charge  of  the  operations  on 
the  property  had  had  very  distinct  instru-.tions  given  to  push  on 
the  development  irrespective  of  cost,  and  at  as  rapid  a  rate  as 
possible.  Whenever  any  information  was  received  relating  to  the 
development  of  the  property  at  Jemaa  the  shareholders  of  the 
Anglo-Continental  Company  would  immediately  be  given  the 
whole  of  such  information,  and  he  could  only  hope  that  it  would 
'be  as  satisfactory  as  they  all  expected  it  to  be.  If  that  were  fo, 
their  holding  in  that  company  alone  should  represent  a  very  large 
proportion  of  their  capital,  and  it  might  turn  out  to  be  one  of  their 
'most  valuable  assets. 

The  report  was  adopted. 

OOREGUM     GOLD     MINING     COMPANY    OF 
INDIA 

The  ordinary  general  meeting  of  the  Ooregura  Gold  Mining 
Company  of  India,  Limited,  was  held  on  Tuesday  at  the  Cannon 
Street  Hotel,  Cannon  Street,  EC,  Mr.  Malcolm  Low,  (Aairman 
•of  the  company,  presiding. 

The  Secretary  (Mr.  F.  H.  Williams,  F. C. I. S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  Gentlemen, — Although  our  dividends  for 
the  past  year  do  not  quite  reach  the  high  level  that  they  attained  in 
the  year  before,  I  think  you  will  agree  that  the  facts  and  figures 
tefore  us  warrant  our  considering  the  operations  of  the  year  under 
review  as  being  perfectly  satisfactory.  Now,  as  regards  the  work 
we  did — our  underground  developments  amounted  altogether  to 
I5i453  ft.,  that  is  sunk,  driven  and  risen.  Then  we  crushed 
152,545  tons  of  ore  at  the  mills,  and  we  cyanided  138,998  tons  of 
tailings  and  slimes.  The  two  last  quantities  are  considerably  in 
excess  of  the  figures  of  the  previous  year,  but  the  footage  figure  is 
slightly  less.  We  got  in  all  94,034  ozs.  of  bar  gold,  of  which 
78,931  ozs.  were  from  the  mills,  and  15,103  ozs.  were  from  the 
cyanide  process.  These  94,034  ozs.  of  bar  gold  are  equivalent 
to  84,525  ozs.  of  fine  gold,  and  are,  in  all,  exactly  374  ozs. 
in  excess  of  the  corresponding  figure  in  the  year  previous  Thus, 
although  we  have  a  small  increase  in  the  total  production  of  gold, 
it  is  not  in  proportion  to  the  increased  quantity  of  ore  dealt  with 
at  the  mills  ;  in  fact,  the  extraction  was  9  dwts.  9^  grains  per  ton, 
as  against  9  dwts.  igj  grains  in  the  year  before.  On  the  other 
hand,  the  cyaniding  results  show  some  improvement — i  dwt. 
20J  grains,  against  i  dwt.  14J  grains.  Turning  now  to  the 
accounts,  you  will  see  by  the  balance-sheet  that  the  entire  expen- 
diture charged  against  capital  consisted  of  three  items — building, 
machinery,  and  plant,  /i2,733;  price  of  and  work  on  Manig- 
hatta  block,  ^4,393;  and  expenditure  on  BuUen's  shaft,  inconse- 
quence of  an  accident,  ^2,953 — together  ;^2o,oSo.  All  other 
expenditure  of  every  kind  and  description  is  debited  against 
revenue.  Our  receipts  from  gold,  after  deducting  royalty,  gave  us 
;f337,i74.  Additions  in  the  way  of  rent,  interest,  &c.,  brought 
that  figure  up  to  ;f34i,683,  so  that  we  hai  i  thus  a  total  revenue 
expenditure  for  the  year  of /187, 281,  and  therefore  the  profit  on 
the  year's  operations  is  /i54,402.  To  that  we  have  to  add  _f  2,806, 
.  being  the  net  carry-over  from  the  year  bjfore,  and  our  dividends 
from  the  Kolar  Mines  power  station,  which  brings  the  total 
net  profit  up  to  the  ;f  157,209  shown  in  the  profit  and  loss  account. 
Against  this  last  figure  the  following  items  have  been  charged  ; — 
Income-tax,  ^8,437;    depreciation,  ;f  10.000 ;    transfer  to  reserve 

und,   ;fi5,ooo;  and  interim    dividends  already    paid,    /65,4i5, 


making  a  total  debit  to  profit  and  los<  of  ^98,853.  There  remains, 
as  the  present  disposable  balance,  ^58,355,  and  out  of  this  sum  we 
recommend  that  ;f54,ii5  be  appropriated  m  payment  of  a  final 
dividend  of  is  6d.  per  share  on  both  the  preference  and  ordinary 
shares,  and  that  the  balance  of  ^4,240  be  carried  forward.  The 
entire  dividends  for  the  year  will,  therefore,  amount  to  4s.  per 
share  on  the  preference  shares,  or  40  per  cent.,  and  3s.  per  share 
upon  the  ordinary  shares,  or  30  per  cent.  As  I  have  said,  these 
dividends  tall  slightly  below  those  that  we  were  able  to  distribute 
for  the  year  igio  ;  on  the  other  hand,  they  are  exactly  the  same  as 
they  were  in  1909,  and  they  are  considerably  higher  than  the  divi- 
dends that  were  paid  in  any  one  of  the  five  years  immediately  pre- 
ceding the  year  1909,  so  that  we  have  really  no  cause  to  lament 
any  lack  of  prosperity  during  our  recent  past.  Nor  do  I  think  that 
we  ought  to  look  forward  to  our  immedia'e  future  otherwise  than 
with  feelings  of  well-ground  d  confidence.  Our  report  is  careful 
to  show  that  our  revenue  expenditure  was  this  year  higher  than  it 
was  in  the  year  before  by  the  ^um  of  about  ;f  12,000.  I  have  taken 
out  the  details,  and  I  find  that  about  /3.900  of  the  amount  is  due 
to  increased  tonnages  dealt  with,  about  ^4, 200  to  increased  stoping, 
and  about  ;f  3.700  to  repairs  after  the  accident  at  BuUen's  shaft. 
Well,  notwithstanding  this  increase  of  expenditure,  our  profit  was, 
no  doubt,  sufficient  to  have  enabled  us  to  recommend  a  final  dividend 
of  IS.  9d.  per  share  instead  of  the  is.  6d.  which  we  recommend  ;  but 
you  will  readily  see  that  to  do  this  we  should  have  had  corre- 
spondingly to  diminish  the  amount  to  be  set  to  reserve.  We  were 
unwilling  to  take  that  course ;  indeed,  I  may  say  that  your  direc- 
tors were  unanimously  against  it.  You  have  in  reserve  the  sub- 
stantial sum  of  ^'30,000,  invested  quite  apart  from  the  business  of 
the  company,  and  we  may  hope,  within,  of  course,  due  limits,  in 
other  progressive  years  to  add  to  this  reserve,  for  its  existence,  you 
will  all  see,  must  be  a  source  of  considerable  added  strength  to  the 
company.  As  regards  the  amount  of  our  reserves  of  ore  at  the  close 
of  the  year — these  are  reported  at  186,576  tons,  and  the  reserve  of 
tailingsat  160,000  tons.  lamundertheimpression.althoughlcarnot 
positively  say  so,  that  the  ore  reserves  are  the  largest  and  the 
highest  ever  yet  obtained.  We  are  expecting  considerable  benefit 
from  the  new  vacuum  filter  process  for  more  efficiently  dealing 
with  our  slimes.  This  is  now  in  course  of  installation,  and  when  it 
is  at  work  I  think  we  shall  find  that  we  shall  gain  a  considerable 
additional  quantity  of  gold  month  by  month.  The  report  men- 
tions that  we  have  agreed  to  acquire  an  additional  block  of  some 
450  acres  immediately  adjoining  us  on  the  west,  extending  the 
whole  length  of  our  western  boundary  from  north  to  south.  The 
two  parties  to  the  bargain,  the  Gold  Fields  of  Mysore  and  our- 
selves, agreed  to  ask  Messrs.  John  Taylor  and  Sons,  who  are  the 
managers  of  both  companies,  and  who  know  more  about  the  matter 
than  any  other  living  authority,  to  arbitrate  as  to  the  price.  They 
have  done  so,  and  they  have  named  ;f8,ooo  as  a  fair  price  as 
between  a  willing  buyer  and  a  willing  seller.  We,  on  our  part,  are 
quite  satisfied  with  the  decision,  and  we  trust  that  you  will  approve 
of  our  action  in  the  matter. 

Mr.  Edgar  Taylor   seconded   the  motion  and  gave  a  detailed 
account  of  the  general  development  of  the  mine  in  the  past  year. 

The  resolution  was  carried  unanimously. 


LONDON    AND    BRAZILIAN    BANK. 

The  forty-iirst  annual  ordinary  general  meeting  of  the  share- 
holders of  the  London  and  Brazilian  Bank,  Ltd.,  was  held  on 
Tuesday  at  the  offices,  7,  Tokenhouse  Yard,  under  the  presi- 
dency of  the  Chairman,  Mr.  John  Beaton. 

The  Secretary,  Mr.  A.  W.  Saunders,  having  read  the  notice 
convening  the  meeting,  the  minutes  of  the  last  general  meeting 
(which  were  confirmed  by  the  present  meeting),  and  the 
auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  this  year  they  celebrated  the  jubilee  of  the 
bank.  It  was  launched  in  the  spring  of  1862,  and  a  few 
months  later  the  branch  at  Rio  de  Janeiro  was  opened  for  busi- 
ness, being  the  first  foreign  bank  to  be  established  in  Brazil. 
During  the  next  two  years  the  Anglo-Portuguese  Bank  was 
taken  over,  three  more  branches  were  opened  in  Brazil,  and 
two  in  Portugal.  He  instanced  various  crises  that  were  passed 
through,  and  said  that  three  times  it  became  necessary  to  in- 
crease the  capital  to  meet  the  requirements  of  an  ever-increasing 
business.  The  present  capital  was  two  millions  sterling,  o£ 
which  half  was  paid  up,  and  there  was  a  reserve  fund  of  one 
million,  with  a  substantial  balance  carried  forward  of  ;^270,ooo. 
The  bank  has  now  eighteen  foreign  branches,  and  was  estab- 
lished in  six  other  countries  besides  their  own.  To  bring  its 
history  up  to  date,  he  thought  it  was  a  happy  coincidence  and 
a  good  augury  that  the  board  were  able  to  announce  on  the 
fiftieth  anniversary  a  record  profit  of  ;^3o8,ooo.  In  Brazil  there 
had  been  much  progress  and  many  changes  since  the  bank  was 
established.  The  population  had  increased  from  S,ooo,coo  to 
20,000,000,  and  the  railway  from  200  miles  to  over  13,600  miles ; 
while  the  exports  had  increased  from  ;^i3, 000,000  to  ^67,000,000, 
and  the  imports  from  ^11,000,000  to  ;^63, 000,000.  "The  exports 
of  coffee  had  increased  from  125,000  tons  to  635,000  tons,  and 
rubber  from  4,000  to  36,000  tons.  In  a  little  time  wheat  would 
be  added  to  the  present  valuable  products.  Then  there  were  the 
rich  mineral  deposits,  and  in  this  respect  there  was  undoubtedly 
a  great  field.  The  increase  of  trade  was  naturally  reflected  in 
the  business  of  the  bank,  as  was  shown  by  a  comparison  of  the 
total  of  the  present  balance-sheet  with  that  of  ten  years 
ago,  when  it  was  only  ^^10,900,000.  As  regarded  future  profits, 
it  was  impossible  to  ignore  the  all-round  competition  which  day 
by  day  became  keener  and  keener.  Not  only  were  there  foreign 
banks  all  competing  for  exchange  business  with  their  giant 
competitor,   the    Government   Bank,    which   had  such  valuable 
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privileges,  but  the  leading  London  joint  stock  banks  had  also 
started  foreign  departments,  and  announced  their  readiness  to 
dij  the  business  of  the  foreign  banks  and  credit-issuing  houses. 
This  was  the  last  thing  we  would  have  expected.  With  regard 
to  the  balance-sheet,  he  had  no  hesitation  in  saying  that  it  was 
a  very  desirable  and  satisfactory  one,  everything  doubtful 
having  been  fully  provided  for.  The  nett  profit  amounted  to 
/■joSjaao,  being  2^35,533  more  than  la.st  year.  They  were  pay- 
ing, in  addition  t<j  the  usual  dividend,  a  jubilee  dividend  of 
los.  per  share,  and  they  were  al.so  giving  a  jubilee  bonus  to 
the  .staff.  With  regard  to  the  increa.se  of  capital,  he  said  that 
the  last  time  any  addition  was  made  to  it  was  in  1907,  when  the 
total  of  the  balance-sheet  was  only  ;^i3, 500,000,  as  against 
/'20, 400,000  odd  now.  Since  then  they  had  opened  three  new 
branches,  and,  the  business  having  developed  considerably,  they 
considered  that  additional  capital  was  most  desirable.  They 
had,  therefore,  no  hesitation  in  reronimending  that  the  capital 
be  increased  to  ;^2,5oo,ooo  by  the  issue  of  25,000  shares  of  ^20 
ea(-h,  half  called  up.  The  new  shares  would  be  offered  to  the 
shareholders  at  a  premium  of  £10  per  share.  The  premium 
would  be  put  to  the  re.serve  fund,  which  would  then  amount  to 
.^1,300,000. 

Sir  C.  n.  Rose,  M.P.,  seconded  the  resolution   adopting  the 
report,  and  it  was  carried  unanimously. 


GULA-KALUMPONG   RUBBER. 

The  second  annual  general  meeting  of  the  Gula-Kalumpong 
Rubber  Estates,  Limited,  was  held  on  Tuesday  at  Cannon  Street 
Hotel,  Cannon  Street,  E.G.,  Mr.  I'rederick  Anderson,  chairman  of 
the  company,  presiding. 

The  Chairman,  in  the  course  of  his  speech,  said  : — The  report 
and  that  of  the  manager  give  full  details  of  our  working  during 
the  past  year.  From  them  you  will  notice  that  the  whole  area 
available  for  rubber  has  now  been  planted,  and  the  great  bulk 
of  it  is  clean  weeded  throughout.  At  the  end  of  the  year  there 
was  an  area  of  770  acres  partially  clsan  weeded,  but  when  the 
sugarcane  roots  are  dug  out  this  year  we  hope  to  have  the 
whole  area  quite  free  from  weeds  Our  cost  of  production  of 
rubber  (is.  lojd.  per  lb.)  is  high,  but  not  unduly  high  for  so 
large  a  proportion  of  young  trees ;  we  look  for  some  reduction  as 
the  number  of  old  trees  in  proportion  to  young  gradually  becomes 
greater;  we  are  inclined  to  think  we  have  touched  high-water 
mark  last  year  as  regards  estate  cost  of  production,  but  it  is  loo 
early  yet     to   speak     definitely    upon    this    point.  .     .     The 

average  yield  per  tree  is  1.7G  lbs.;  our  system  is  to  tap  one- 
quarter  of  the  trees  each  year,  which  allows  four  years  for  the 
renewal  of  the  bark.  Our  manager  reports  that  in  the  majority  of 
cases  the  first  renewal  of  bark  is  quite  fit  for  tapping  in  three 
years,  but  his  opinion  is  that  the  second  and  subsequent  renewals 
may  not  be  so  quick,  and  that  at  least  four  years  should  be 
allowed.  He  has  some  doubt  as  to  whether  even  four  years  will 
be  sufiicient  as  the  trees  get  older,  and  says  that  it  may  then  be 
found  necessary  to  give  them  a  longer  rest  at  intervals,  say,  for  a 
full  year  at  a  time,  if  returns  are  to  be  kept  up.  He  also  adds 
that  bark  renewal  varies  a  good  deal  in  different  estates.  Under 
these  circumstances,  it  may  be  as  well  to  look  with  some  doubt 
upon  abnormally  high  returns  anticipated  from  old  trees.  From  our 
oldest  trees  we  got  an  average  of  about  5  lbs.  per  tree  last  year  on 
renewed  bark,  but  in  the  estimated  production  for  this  year  are  only 
counting  upon  getting  about  3  lbs.  per  tree  from  this  limited  area,  as 
we  are  tapping  the  upper  bark  to  allow  more  time  for  renewal  on 
the  lower  tapping  area.  In  this  small  portion  of  the  estate,  which 
is  now  about  ten  to  twelve  years  old,  the  trees  were  planted  about 
240  to  the  acre.  Bark  renewal  is  slower  in  closely  planted  areas 
than  it  will  probably  prove  to  be  in  the  great  bulk  of  our  estate, 
which  is  planted  about  130  trees  to  the  acre.  In  our  report  we 
have  not  attempted  to  give  any  estimate  of  the  return  per  acre,  as 
we  are  tapping  incomplete  areas,  and  calculations  based  on  the 
yield  per  acre  are  therefore  apt  to  be  misleading.  The  production 
was  fully  35,000  lbs.  less  than  we  e.vpecied  to  get,  due  largely  to 
the  prolonged  drought,  of  which  all  interested  in  rubber  companies 
have  heard  so  much.  Our  net  sale  price  of  5s.  2jd.  has,  of 
course,  been  assisted  by  the  forward  sales  made  in  previous  years. 
Revenue  from  cocoa-nuts  appears  for  the  first  time  in  our  accounts, 
and  is,  of  course,  quite  a  trivial  amount ;  but  the  interesting  point 
in  connection  with  this  item  lies  in  the  fact  that  it  marks  a  com- 
mencement of  what  we  hope  will  become  a  substantial  source  of 
income  as  time  goes  on.  Wehavesold  forward  for  this  year  about7o 
tons  of  rubber,  and  for  the  next  year  42  tons,  at  prices  detailed  in  the 
report.  As  you  have  already  heard,  the  directors  decided  to  make 
a  further  issue  of  capital,  for  the  purpose  of  extending  the  cocoa- 
nut  plantation.  We  look  upon  it  as  a  wise  policy  to  have  an 
alternative  source  of  revenue  instead  of  having  all  our  eggs  in  one 
basket,  and  as  we  have  a  considerable  .area  of  land  now  in  jungle 
which  is  suitable  for  cocoa-nuts,  we  could  not  see  any  advantage 
in  delaying  its  development.  As  regards  profit  and  loss  accounts, 
after  allowing  ^2,400,  which  we  consider  a  reasonable  amount, 
for  depreciation,  there  remains  a  balance  of  £37,664,  out  of  which 
we  have  already  paid  an  interim  dividend  of  gd.  per  share,  and 
recommend  you  to  approve  of  a  final  dividend  of  is.  being  paid. 

Mr.  E.  L.  Hamilton  seconded  the  motion,  and  it  was  carried 
unanimously. 

KIMBERLEY    WATER    WORKS. 

The  thirty-soiond  annual  general  meeting  of  shareholders  o{ 
the  KimlK-rloy  Water  Works,  Ltd.,  was  held  on  Wedne.sday, 
at  the  Cauiuui  Street  Hotel,  V..C.,  Mr.  James  Jackson  (cbail- 
nian  of  the  (onipany)  presiding. 

The  Secretary  (Mr.  William  Vincent)  having  read  the  notice 
convening  'the  meeting  and  the  report  o£  the  auditors. 


The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  during  the  past  year  the  conditions  that  mainly  affected 
the  welfare  of  their  company  had  been  favourable.  The  diamond 
market  had  been  go<jd,  and  the  De  Beers  Company,  on  whoi>e 
well-being  Kimberley  and  everything  to  do  with  it  so  largely 
depended,  had  prospered.  SecWndly,  the  rainfall  at  slightly 
under  14  in.  was  more  than  3  in.  below  the  average — an  «'k-mcnt 
that  always  influenced  the  consumption  beneficially.  Finally, 
there  was  i  spell  of  dry  weather  towards  the  end  o<  the  year 
when  the  De  Beers  water  supply  ran  short  and  the  mines  had 
to  come  to  them  for  increased  quantities.  The  combined  result 
of  these  influences  was  that  they  had  had  a  better  year  than  for 
four  years,  and  but  for  providing  ;^4,544  out  of  revenue  for 
relaying  two  miles  of  the  Rising  Main,  their  net  profit  would 
have  been  .,^3,800  more  than  in  iQio.  Unlike  the  old  tiroes,  the 
consumption  of  the  towns  now  formed  far  the  most  important 
part  of  their  business,  and  if  they  could  only  secure  custom 
from  the  mines  on  anything  like  the  scale  prevalent  some  20 
years  ago,  their  dividend  might  assume  much  more  pleasing 
proportions.  Under  normal  circumstances  the  De  Beers  Co. 
took  no  water  from  them  except  for  drinking  purp<jses.  At 
Du  Toits  Pan  and  Kenilworth  Dam  that  company  had  immense 
reservoirs  that  held  vast  quantities  of  water  which  were  only 
dried  up  at  long  intervals.  They  also  had  many  miles  of 
sluits,  or  drains,  cut  in  the  catchment  areas,  and  it  only  re- 
quired a  few  heavy  thunderstorms  to  fill  these  to  drain  mil- 
lions of  gallons  of  water  into  the  reservoir.  F.fforts  had  been 
made  from  time  to  time  to  induce  the  De  Beers  Company  to 
become  larger  customers,  but  as  long  as  they  had  such  re- 
serves of  their  own  to  draw  on  at  a  comparatively  cheap  ocst 
of  pumping,  the  company's  price  stood  in  the  way  of  any  con- 
tract. During  the  past  year  arrangements  had  been  made  to 
-supply  that  company  with  large  quantities  of  water  at  a  special 
rate.  The  high  price  of  diamonds  had  stimulated  production 
in  outside  quarters,  and  they  had  had  an  improved  consump- 
tion from  debris  washers  and  from  some  mines  that  nad 
practically  ceased  working.  During  the  current  year  their  old 
customer,  the  Kamfersdam  Co.,  were  resuming  operations  on  a 
large  scale  by  which  they  hoped  to  benefit  materially.  The 
question  of  the  acquisition  of  the  Water  Works  by  the  Munici- 
pality of  Kimberley  seemed  highly  desirable  both  in  the  in- 
terests of  the  inhabitants  and  of  the  shareholders.  A  sugges- 
tion had  been  made  that  an  additional  dividend  or  bonus 
•should  be  paid  out  of  their  accumulated  funds,  but  at  this  stage 
it  would  not  be  a  wise  policy  to  dissipate  their  resources.  The 
investments  and  cash  remained  secure  in  their  coffers,  to  be  dis- 
tributed all  in  good  time,  and  the  existence  of  this  nest  egg 
w^as  recognised  in  the  improved  value  of  the  company's  shares. 
The  company's  plant,  works,  and  buildings  had  been  kept  in 
a  good  state  of  repair  and  efiiciency,  while  the  water  supply  to 
their  customers  was  of  a  high  qu.ality.  thanks  to  the  assisted 
sedimentation  process,  which  had  been  so  successfully  intro- 
duced. Cenerally  spe.aking  the  company  was  never  in  a  better 
position  to  take  advantage  of  any  opportunities  that  might 
occur  than  it  was  at  the  present  time.  The  first  three  months 
consumption  showed  an  incre.ase  of  13  million  gallons  over  that 
for  the  corrospimding  period  of  iqio.  Everything  looked  well. 
and  the  future  might  be  regarded  with  the  quiet  confidence  be- 
gotten of  .sound  an'd  healthy  conditions.  .      v  u 

Mr.  W.  Mendel  seconded  the  adoption  of  the  report,  whicn 
was  agreed  to  without  di.scu.ssion.  j:,„„ 

Mr  Robert  Ford  was  re-elected  a  director,  and  the  auditors 
were  also  reappointed.  A  vote  of  thanks  having  been  accorded 
to   the  staff    at   Kimberley    the   proceedings  terminated. 


SOUTH-WEST  AFRICA. 

The  ordinary  general  meeting  of  the  South-West  Africa  Co^ 
I  td  ,  was  held  on  Friday  at  Winchester  House,  Old  Broad 
Street    K.C..  Mr.  Edmund  Davis  presiding. 

The  Secretary  (Mr.  C.  Launspaach)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  dealing  with  the  accounts,  said  :  The 
shipments  of  the  Otavi  Company  rcnlinue  on  a  satisfactory 
scale  For  the  twelve  months  terminating  at  March  31.  1912, 
the  shipments  of  ore,  matte  and  lead,  including  that  ready  for 
shipment  at  Swakopmund,  amount  to  about  29,600  tons  of  ore, 
1  420  tons  of  copper  matte  and  qoo  tons  of  metallic  lead,  and  for 
the  same  period  the  receipts  of  the  railway  amount  to  Marks 
4,6oQ.ooo  and  the  working  expenses  to  Marks  2,190.000,  leaving 
a  surplus  of  Marks  2.509,<xx>,  from  which  the  rental  due  to  the 
C.overnment  should  be  deducted.  In  comparing  figures  with 
those  relating  to  the  tonnage  dealt  with  in  the  previous  twelve 
months  we  find  that  there  has  been  some  falling  off,  but  notwith- 
standing the  reduction  we  fully  expect  that  the  Otavi  Company 
will  pay  a  satisfactory  dividend  for  the  period  under  review. 
The  Otavi  Exploring  Syndicate  has  continued  active  develop- 
ment. Prospecting  oiicrations  are  being  vigorously  conducted 
on  sever.al  tin  lodes  from  which  tin  is  being  won.  The  syndicate 
is  also  developing  some  copper  ore  and  lead  deposits  in  the 
1,000  square  miles  area,  over  which  the  syndicate  holds 
prospecting  rights  from  the  Otavi  Company,  and  from  the  in- 
formation obtained  it  is  reasonable  to  expect  that  one  of  these 
propositions  may  eventually  be  worked  at  a  profit.  We  retain  « 
large  interest  in  the  K.aoko  Land  and  Mining  Company,  which 
has  done  a  very  large  amount  of  exploring  work  in  its  conces- 
sion territory  during  the  year  under  notice.  C>old  has  been  d^- 
covered,  and  although  the  deposits  so  far  found  have  not  piDved 
of  oimmercial  value,  there  is  always  room  to  hope  that  where  it 
iK-curs  so  frequently  one  or  more  deposits  should  in  the  end  oc 
proved  to  be  payable.  With  regard  to  iron  this  may  turnout  to 
be  a  most  important  proposition,  provided  the  ore  is  there  in 
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sufficient  quantity  to  allow  of  exploitation  on  a  large  scale,  that 
it  can  be  cheaply  mined,  and  that  it  presents  no  difficulties  in 
rts  treatment.  Three  deposits  have  been  discovered  in  the 
country  between  Gagarus  and  Kowares,  and  samples  of  the  ore 
contained  about  50  per  cent,  to  60  per  cent,  of  iron.  No  develop- 
ment has  been  done  on  these  properties,  but  there  is  sufficient 
evidence  as  to  value  to  render  it  advisable  to  make  a  thorough 
investigation  of  the  same.  Should  the  result  be  s.atisfactory  a 
railway  line  will  have  to  be  surveyed  to  the  most  suitable  point 
on  the  coast,  as  iron  mining  at  a  distance  from  the  coast  cannot 
pay  unless  very  cheap  transport  and  easy  and  economical  load- 
ing and  shipping  facilities  are  available. 

Turning  to  our  own  properties,  you  will  have  noticed  by  the 
report  that  up  to  March  31,  i<)i2,  we  sold  over  480,000  acres  of 
farm  land  and  26,071  square  metres  of  building  sites  in  the 
township  of  Grootfontein,  exclusive  of  two  sites  of  3,750  and 
5,000  square  metres  respectively,  which  we  presented  as  free 
gifts  to  the  Rhenish  Mission  and  the  Catholic  Mission  for  their 
own  purposes,  and  the  site  presented  for  a  hospital  covering 
about  2,5<x)  square  metres.  On  several  occasions  we  have  re- 
ferred to  our  desire  to  sub-divide  our  land  as  much  as  possible 
and  dispose  of  the  same  to  suitable  tenants,  it  being,  in  our 
opinion,  of  far  greater  interest  to  the  colony  to  have  it  largely 
populated  by  a  satisfied  class,  well  able  to  deal  with  its  land  to 
the  best  advantage  and  bring  it  as  soon  as  possible  to  a  produc- 
tive state.  We  have  accordingly  divided  a  further  portion 
wcs-t  of  the  Otavi  Railway  into  farms  of  about  7,500  acres,  and 
when  the  whole  of  this  district  is  sub-divided,  which  we  expect 
will  be  towards  the  middle  of  this  year,  we  intend  to  deal  with 
the  land  north  and  east  of  Grootfontein  and  mark  out  some 
further  50  farms  of  about  2,500  acres  each. 

Mr.  George  Cawston  seconded  the  resolution,  and  it  was 
carried  without  discussion. 


MINING     RETURNS. 

Abosso. — 8,100  tons,  2,706  ozs.  ;  cyanide,  giio  ozs.  ;  value, 
^14,803. 

Araraayo  Francke.— 397  tons  tin  and  wolfram. 

Benoni  Consolidated.— ij. 777  tons,  3.695  ozs.  ;  cyanide,  657  ozs.  • 
value,  ;f  18. 235;  expenses,  ;f  18, 479;  1053,^244. 

Briseis  Tin.— Black  tin  cleaned  up  from  Briseis  45  tons  (Feb., 
45  tons).    Wallace  Properties,  774  ozs.  of  gold  (Feb.,  S13  ozs.). 

British  Broken  Hill  Proprietary.— 5,478  tons  crude  ore  produced 
794  tons  lead  concentrates  containing  500  tons  lead  and  19,850  ozs. 
silver;  also  731  tons  zinc  concentrate.?  assaying  n  per  cent,  lead, 
II  ozs.  silver  per  ton,  and  40  per  cent,  zinc  ;  also  produced  1,000 
tons  slimes. 

Broken  Hill  Proprietary.— Refinery  products— silver,  300,516 
ozs.;  soft  lead,  6,397  tons;  antiraonial  lead.  77  tons.  Zinc  con- 
centrates produced  7,200  tons,  containing  silver,  93,474  ozs.  ;  soft 
lead,  513  tons;  zinc,  3,351  tons. 

Bucks  Reef.— 828  tons,  483  ozs.  ;  sands  and  concentrates,  99  ozs. ; 
profit,  /221. 

Camp  Bird— Estimated  nett  profit  March,  /36.S74. 

Chinese  Engineering.— Output  of  ccal  week  I3ih  inst.,  35,000 
tons  ;  sales,  38,000  tons;  consumption,  i,ooo  tons. 

Claremont. — 2,^02  tons,  706  ozs.  ;  profit,  £595. 

Cornwall  Tailings.— 5,4,^0  tons  tailings  treated,  yielding  25  Ions 
of  black  tin,  value  ^^2,474. 

Duff  Development.— Production  for  week  April  6  70  ozs.,  making 
1,363  ozs.  since  Jan.  i,  as  compared  with  995  ozs. 

Esperanza.— Crushed  16,640  tons  ore;  value,  $123,131;  total 
revenue,  $123,672;  profit,  ^4,472. 

Jumbo.— 3  000  tons,  599  ozs. ;  concentrates,  302  ozs.  ;  slimes, 
132  ozs.  ;  total,  1.033  ozs.  ;  value,  ;f4,3g5  ;  loss,  ^59. 

Kelly's  Queen  Block.— 567  tons  ;  value,  including  residues, 
/2,740. 

Matabele  Queens.— 649  ozs.  from  1,451  tons. 

Mills' Day  Dawn  United — 945  tons;  value,  including  residues, 
;^2.720. 

New  Brilliant  Freeholds.— S17  tons;  value,  including  residues, 
/2.630. 

New  Kivenswood. —1,699  tons;  value,  /2,726;  165  tons  con- 
centrates produced  ;  value,  ;f  1.487  ;  tailings  treatment  plant,  37  tons 
concentrates  produced  ;  value,  /C377. 

New  Zealand  Crown.— 1,822  tons  of  ore  ;  value,  A, 250;  profit, 
;fi.285- 

Oroville  Dredging.— Week  March  23  gross  returns,  $9,400. 

Rhodesia.— Farvic:  740  tons,  360  ozs.;  sands,  71  ozs.  ;  slimes, 
8t  ozs.  ;   total  value,  including  silver,  ;f2,i56  ;   profit,  ;f28o.      " 

Susanna.— 478  tons,  3Q2  oz5.  ;  sand',  70  ozs.;  slimes,  75  ozs.; 
value, /2, 140. 

Taquah.— 4,618  tons,  2,993  ozs.;  cyanide,  671  ozs.;  value, 
^'4.745- 

West  Rand  Central.— 2,818  tons,  /4,io6. 

Willoughby's  Consolidated.— Total,  1,560  ozs.  from  6,143  tons. 
Zinc  Corp. — 29,140  tons  tailings  treated  in  zinc  plant,  and 
11,290  tons  of  ore  in  lead  mill,  producing  7,380  tons  zinc  concen- 
trates and  2,962  tons  lead  concentrates.  Gross  income  from  sale  of 
these  products,  together  with  sundry  profits.  /43  Sii  ;  nett  profit 
of  £i3.99'i- 

Black  Sea  Oil.  —  Production  week  April  13,  1,708  tons  ; 
deliveries  to  Pipeline,  1,568  tons. 

Spies  Petroleum.  —  Production  for  week  ended  April  14, 
318,420  poods  (5,136  tons).  For  year  to  date,  4,244,090  poods. 
or  68,453  tons. 

Standard  of  Canada.— Production  for  two^veeks  ended  April  14, 
1,080  barrels. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Argentine    Great    Western. — Interim   of    2i   per  cent,   on   the 
ordinary  stock,  less  tax,  on  account  of  year  ending  June  30,  pay- 
able May  2.     A  year  ago  the  dividend  was  at  the  same  rate. 

Cuban  Central. — Interim  of  5s  6d.  per  share,  less  tax.  will  be 
paid  on  April  30  on  the  5.J  per  cent,  preference  shares  on  account 
of  profits  for  year  ending  June  30. 

Great  Western  of  Brazil. — Final  of  3  per  cent.,  making  6  per 
cent,  for  year  to  Dec.  31,  on  both  the  preferred  and  ordinary 
shares,  after  making  provision  for  amortisation,  placing  ;f  10,000  to 
reserve.  ^20.000  to  renewals  fund,  with  ;f  18.224  forward. 

Nitrate. — Final  of  8s.  per  share  on  the  ordinary  (unconverted) 
shares,  making  7  per  cent   for  191 1. 

BANKS. 
Bank  of  Adelaide  — For  past  half-year  of  10  percent,  per  annum, 
placing  ^'30,000  to  reserve,  with  /22,o83  forward.     The  dividend 
for  corresponding  period  was  at  the  same  rate. 

Bank  of  Montreal. — 2J  per  cent,  for  quarter  ending  April  30  and 
a  bonus  of  i  per  cent.     A  year  ago  2J  per  cent,  was  paid. 
MINES. 
Broken  Hill  Proprietary. — is.  per  share  and  a  bonus  of  6d.  per 
share,  payable  May  15. 

Mount  Elliott. — 5s.  per  share,  less  tax,  payable  May  13. 
South  Kalgurli. — gd.  in  re.'pect  of  profits  to  March  31  last,  pay- 
able, less  tax.  May  15. 

Wolhuter. — 8J  per  cent.  (is.  gd.  per  share)  for  six  months  ending 
April  30,     A  year  ago  the  dividend  was  at  the  rate  of  74  per  cent. 
MISCELLANEOUS. 
Aboukir  Company. — 4  per  cent.,  payable  May  i. 
Alliance  Investment. — For  half-year  ended  April  15,  at  the  rate 
of  7  per  cent,  per  annum,  making  5  per  cent,  for  the  year,  on  the 
deferred  stock  ;    /7,ooo  is  carried  irom  revenue  to  depreciation 
account,  with  ;f  2,945  forward.     Dividend  for  preceding  year  was 
4 J  per  cent. 

Argentine  Land  and  Investment. — Interim  of  2J  per  cent.  (2s. 
per  share)  on  the  preference  shares,  less  tax. 

Argentine  Navigation  Co. — Interim  of  3  per  cent.,  less  tax,  on 
the  preference  shares,  payable  May  13. 

Ashley  Gardens  Properties. — At  the  rate  of  6  per  cent,  per 
annum  for  half-year  to  iVIarch  25. 

Bankers'  Investment  Trust. — For  half-year  ending  April  30  at 
the  rate  of  7  per  cent,  per  annum  on  the  deferred  stock. 

Borax  Consolidated. — On  the  preferred  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum,  less  tax,  in  respect  of  half-year  to 
Mar.  31,  payable  May  i. 

Catalinas  Warehouses  and  Mole. — 4  per  cent,  for  past  year,  lax 
free. 

Compania  Sansinena  de  Carnes  Congeladas. — 10  percent,  for 
igii,  payable  23rd  prox. 

Crane  and  Sons. — 10  per  cent,  on  the  ordinary  shares.  f:arrying 
forward  ^7,338. 

Federated  Malay  States  Rubber. — Interim  of  25  per  cent.,  pay- 
able May  I. 

Hongkong  and  China  Gas. — Final  of  5  per  cent,  and  a  bonus  of 
I  per  cent.,  tax  free,  making  11  per  cent,  for  the  year,  placing 
;(^3, 500  to  general  reserve,  ^1,000  to  reserve  for  exchange  fluctua- 
tions, with  ;f  18,377  forward. 

Indo-European  Telegraph. — For  six  months  ended  Dec.  31  of 
17s.  6d.  per  share,  making  6  per  cent,  for  the  year,  a  bonus  of  20s. 
per  share,  both  free  of  tax.  and  a  special  distribution  of  155.  per 
share,  free  of  tax,  out  of  interest  accrued  during  year  upon  certain 
investments  and  advance  accounts,  payable  May  i.  A  year  ago 
the  same  payments  were  made. 

London  Trust. — 5  per  cent,  on  the  deferred  for  year  ended 
March  31,  being  the  same  as  for  the  preceding  year. 

Montevideo  T'ejephone. — Interim  lor  half-year  ended  Jan.  31  at 
the  rate  of  6  per  cent,  per  annum  on  the  ordinary  shares. 

Montreal  Light,  Heat  and  Power. — 2  per  cent,  (being  at  the  rate 
of  8  per  cent,  per  annum)  for  quarter  ending  April  30. 

Premier  Oil  and  Pipe  Line. — Interim  at  the  rate  of  10  per  cent, 
per  annum  for  three  months  ended  March  31.  The  directors 
intimate  that  in  consequence  of  the  properties  taken  over  (rom  the 
Triumph  Oil  and  Transport  Company  not  having  been  worked  for 
the  benefit  of  this  company  until  June  last  year,  they  have  deferred 
closing  the  financial  year  until  June  30. 

Santa  Catalina  Nitrate.— Interim  of  7J  per  cent.,  free  of  tax, 
payable  April  2g. 

Scottish  Trust  and  Loan. — Interim  of  2J  per  cent  ,  free  of  tax, 
being  the  same  as  at  corresponding  period  of  last  year. 

Sungei  Kapar  Rubber. — Final  for  igii  of  30  per  cent.,  less  tax, 
making  50  per  cent,  for  the  ye.ar,  with  /6,ooo  to  reserve.  At  the 
corresponding  date  of  last  year  the  distribution  was  the  same, 
making  55  per  cent,  for  the  year,  with  ;f5,ooo  to  reserve. 

Telephone  of  Egypt. — Final  of  6  per  cent.,  tax  free,  on  the  pre- 
ferred and  deferred  shares  for  half-year,  making  10  per  cent,  for 
the  year,  placing  ;f  1,000  to  reserve  for  staff  pension  fund,  with 
;f85.g55  forward. 

United  States  and  South  American  Investment  Trust. — At  the 
rate  of  5  per  cent,  per  annum  for  half-year  ended  April  4  on  the 
deferred,  making  5  per  cent,  far  the  year,  placing  ^7,000  to 
reserve,  with  ;f5,232  forward.  The  dividend  for  1910  was  4J  per 
cent.,  /7,ooo  to  reserve,  and  £3.48^  forward. 

Wilson's  and  Clyde  Coal. — Interim  of  3s.  per  share  on  the 
ordinary  shares,  less  tax.  This  is  the  same  as  in  the  previous 
year. 


The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports 
Company,  has  collected  port  dues  for  the  week  ended  April  6, 
igij,  amounting  to  $17,905.   Total  collections  to  date,  ^1,356,724. 
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IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

AND  A-HALF  PER  CENT.  STERLING  LOANS  OF  1905. 

Th(!  Yokohama  Specie  Hank,  Md.,  London,  announces  that 
/iso.cioo  l-'our  and  a-Plalf  per  Cent.  STERLING  BONDS  of  the 
rst  Series  and  ;/,!5o,ooo  I'our  and  aJlalf  per  Cent.  STJ^Kl.IXd 
liON'nS  of  tlic  ^nd  Series  have  been  rUR<'II ASKI)  on  behalf 
of  llu!  Imperial  Japanese  C.overnnient  for  the  purpose  of  cancel- 
lation, and  the  said  JiONUS  are  now  CANCKLI.KD. 

The  NUMliKKS  of  the  liONDS  so  cancelled  are  the  follow- 
ing :— 

IMPERIAL  JAPANESE   GOVERNMENT  FOUR 
AND  A-HALF  PER  G£NT.  LOAN. 

(FIRST    SI'.klKS.) 
37  liOXDS  of  /soo. 
210030  210165  2ioif)7  210354  21043(1  210488  210539  210658  210673 

210718/1)     2IO731/2     2Io8()8  '   2IoSl)5  '   2U)<)88/()       2II25ri/S      2ll2()l/() 
211349/52    2II563/4    211763    211854    211935/7. 

857  HONDS  of  /^oo. 

130401  130469/72  iyy)S2/3  131250  ,131425/7  1314.li  i.3i7'^4/8 
n2i95  i,323W>/9  132424/,=;  '.?2503/ii  132829/31  132848/56  133114 
1^5127  133493/4  '.336.S')  13.3S47  134621  i,«0O4/5  135107  135248/52 
'.ii293/7  I355'H/6  i3.5_^<>f/8  13.5699  1.36456  136468/70  137038 
i37>'».S/6  137373  '3777.S/89  '38104/S  1.58109/10  138113/4  1,38234 
138513/27  138528  139005/6  139270/2  139400  139598  139918/9 
140015  140147/8  140209  140430  140602/3  140675  140703/12  141257 
141357/9  141427  141452  i4i8i2/()  142547/50  143482  144038/46 
144053  144319/29  144.?*<.S  "44363/403  '444"4/i.S  144873  144S76/82 
144901  145115  145360  145674  145799  145829/30  1451)38  I46f)79 
146501  146770/5  147451/60  i4774()/5o  148473/4  149232  149701 
i5iS5()/62  153299  i,Si4o8  i';3.S.';4/.';  ".S.IOQ.';  ',';42o2/4  154216/50 
1.S4265  154266  154434  154986/7  1.56545/7  156549  156580  156891/2 
157108  157112  157212  157544/6  157783  158323  15S457/8  158660/1 
158681  159003  159200  1595S3  I59<)09  159806/9  159830  159946/50 
161x566/70  160075  160174  160317  160407  100582  160752/6 
il«)8(>7/76  i(>o944/8  i6iin)/2o  161431  161611/2  162050  162501/3 
162549  162564  162702/5  162830/4  163112/3  163149  163327  163424/5 
11)3603  16366S  1637S4/5  163928  165166  165167/9  165378  165403 
i()57o7/ii  165869  165875/94  1662S1  166283/4  166642  i()(>()93/4 
107086/8  167260  16731 1  167327  167,369  167692/3  167,893  168106 
16833?  168473/87  169212  169254  i(>0345  169424/8  169661  169677/81 
169783  169785  169813  170493/4  170582  170663  170913/4  171726/7 
171855  I7i()2i  172141/5  172360/2  172435  172497/9  172568  172761 
172956  172963  i7,?<392/6  173119/20  173134  173145  173549/5" 
17.5683/92  173931/2  174099/100  174220  174876/9  174885/6 
174888/90  175087  "175302  175650  176091/s  176124  176248/9 
176255/66  176296/300  176342/51  176453  176655  176713  176821 
171)881  176885/7  176895/8  176900/3  177116  178026  178477  178479 
'78483  178496  179078  179744  180138/9  180623/5  180731/5  181403/5 
1S1692/4  181782  181852  181879  182136/42  182224/6  182417  182419/21 
182547  182550  182673  1-82819  182945  '83273  183432  183533/7 
iS)5()o/i  1S4535/6  i84()42/8  184789/90  i84825/()  185162/4  185197 
185747  185S68  186377/8  186623  186633/4  i86i)40  187007/8  187317 
1S7411/14  187975  188437  188708/9  188860  188896/901  189430/4 
189448  189613/14  190132  190424  190563  191045/7  191074  191496 
192105/9  192875/6  192877  19,3459  '93722  194915  195609  195704 
i9<>452  '96957/8  197295/7  '973'7  '974.U/7  'O763'  198076  198523/6 
ii|869()  198872/5  199735  '99749  '99988  200251/2  200356  200538 
200540  2(X)543  200721/4  200775  201191  201644/5  201683/4 
202192/3  202440/1  202454/6  203525  203561  203630/1  203724  203931 
204654/6  2046()3/4  204967/72  204976/82  205179/81  205611  205700 
205701  205711/12  206081  206130  206384/5  206430/3  206517  206617 
206895/8  207060/1  207324/5  207548  207589/93  207621  207762 
207802/3  207820/1  207948  207987  208240  208242/4  208369  208582/6 
2o8*>58  209014  209240  209385/7  209621/3  209938/9  209967 
601  BONDS  of  j^ioo. 

1407  1949  2944/54  2957/74  3.?3S/9  3894  4365/84  5306  5627/8 
7024  9310  10454/7  U982/12001  12591  13285  13503/6  14544  15432 
15752  '5781/2  ilfSydj-j  17045  17521  18122  20119  20278  20342/9 
.M272  227S5/6  23167/71  23557  24.59S/400  36454/7  26471  27581/4 
-7795  28010  2S135/40  30217  32'87/9i  32320  32784/6  3.3063/75 
.i3'35/7  .W546/55  .34858/0  36663  38898  40393  4049^/515  40516/22 
40524/47  40565/72  40586/«)07  40609  40S43  41169  41187/8  4175S/9 
41S54/68  41903719  42878/88  43018  45,581/4  4.564"  4,5644/52  45672/4 
46075/7  47()29  47715  48394  49325/6  51297  54229  55782  55841 
55943  56377  56767  57303  579"3/'2  57975  58409  58829/30  59359 
^9655  6067S/9  61114/8  61441  61539/48  62081  63S08  64080/1  65474 
07036  68831  68834 '68836  68931  69163  69402  71740  72536  72841/2 
733.'?8/4'  7424'  74780/87  75477/8<>  7.5685  77266/8  77914  79441 
.S0652  80746  81969  82S57  84525/^4  84417  85020  85412/13  85546 
.S5728  S5783  S5815  8t)o39/47  86124/48  86438/40  80442  'S6480/3 
.S8377  8864(1  9<io27  90085  90570/7  90578/89  90739  92982  93531/3 
111746/8  94014/5  94217  96221  96268  97098/9  971 18  97489  100094 
100549/53  102438  103174  103192  103196  1034S9  103610  104766 
io()o65  io6<i79  106300  106371  io()377  107581  108296/302  108357 
108790  109341  109477/8  109851  109965/9  U0278  1 10564/5  111752 
112542  113621  114565/7  115416  116007  n6i2i  116231  116398 
ii66io/it  116842  117315  117468  117690  117979/80  118583  118920 
119014  120703  121057  l2io7(r  121482  122744  122841  126724  126802 

IMPERiAL  JAPANESE  GOVERNMENT   FOUR 
AND  A-HALF  PER  CENT. 

(SF.COND    SllUKS.) 
760  RONDS  of  ^200. 
32507S/127    325503    325510    326761/2     327281      327941     328657 
328841    329425/31   330001/a    330528/g   331559   333«a3/4   .3.T«o6/8 


33.5"9/22  33549'/5"  3355'3/23  335767/8  SS^iS"/*  336»68/g 
33()287  336486/92  3,36638/9  336692/3  336749/53  336936  337'99 
3373'.3/38  338'29  3.38234/68  3382i6q/3is  338391/402  33847S/6 
338504  .338599  3.^8778  339>3'  339S'>3  3.?97'2  .340067/n  340081 
340*160  340720  340933/4  341263/87  341288/346  341501/3  341595 
342485  .342825/6  342«42  342951  34.3934/45  3439So/5  344<>4" 
345oof)/i7  345018/20  345579/80  345976/8  346794/5  34 
3473"  348357  .548359  348552  348567  .349926/75  35<«82  35:  ,, 
35>389  35'593/6  35'963  .?5'974  352692  353"25/7  3S3207/"  35.38i5 
353*70  3554.39/42  3555"2/7  35S5o8/"  355548/9  3557"?  355972 
3S6o<J5/7  356'i9  3.56528  356^)9'  3567"  .I.56946  3570"  .3573"/2 
357324  357335  357573  357679  357822  .3578f'5/6  358i5'/2  3.5»352/6 
3.584' 5  3.58527/9  358601/. 2  358623/5  35»65'/6  358663/75  358687/99 
3^8887  359186/94  359197/8  359216/7  3,59316  3<x>377  .360774  .362319 
5644.^8  564601/19  364774  365392/3  3(16285/7  36()293/7  366334/5 
56^)898/902  36^)977  567'>4'>  3<''7672  .3f>77-«'/2  367746/8  .567937  3679.39 
3(),S2j2/4  368600  .36SSS5  3(<|648/52  369712  370381  370882  371218 
572091/5  372240  372244  372458  37.3956/61  374215/17  3743'4 
3745'5/6  375'>2i  375576  37614S/5S  377898  379776  379854  .38^25 
581514  .381727/8  38225^)  382515/33  .3S2539  382578/9  383546  383754/8 
.583764/7'  38.5923  38403'/ 3  .584378  .184757/6'  384770  384779/8" 
38481 3>  385806  394545  396112  396116  396117/8  401687/9  401690. 

827  liONDS  of  ;£ioo. 
225067    226487    227547    230424    230815/6    231043/5    231048/55 

231070/80   2310<J2/I00   231842   232933   233089   234133   235270/1 

236225  2363()8  236S25/8  238155  238419  240113  242404  243813/5 
243853/4244164244473  244568/9  244937  245465  246068  246171 
246438  246440  246700  246S23  24-157/9  247164/71  247306  247416/7 
247497  247530/2  247943  248392  248949  249189/96  249961  250756 
251370  251723  25l(^3  2536.|5/7()o  253791/4  254064  256479/82  25<K)36 
258376  258706  258773/4  258823  259406/24  2594f)8/563  259564/97 
261135  262458/9  262511/4  262672/730  262731/830  262831/930 
262931/71  265393  267766  270722/78  270779/821  271571  272127 
272420/4  274061  274332  276195  276320  277003  2790,81/3  280553 
280875  281865  282054  282422  283206/11  283521  283909  284157 
284235/8  285121  285175  285183/6  286214  2»)465  28<>7i6  286998 
288277/8  289981  292255  292625  294858  296413/5  297047  297781 
301767  311478  3"8i9  3'27oo  317140  ,320752/4  320943  321335/43 
321492  321577/8  323802/8  323810  323813. 

765  BONDS  of  ;f2o. 

54  213  268  731/2  856/7  1915  5061/2  5530/1  5933  8528/9  8884/5 
12530  12622/5  '2898  12952/3  13660  13911/2  14319/53  '5443/7 
16104/35  16136/9  24834/8  25762/3  28223  28843/9  29024/5 
2.)6o6/7  .30174/5  30218  30548/52  30771  .30776/9  31085  31629 
32629/30  34008  35109  36208/10  36605/6  37201/2  37322  37750/4 
37882  38179  ,38380  ,58408/9  39481/3  40385/6  4M83/93  4«S33 
42057/67  43604  43702/6  44333  45531/5  47329/93  48375  48814/6 
50198/9  5o-'3/22  ,52442  53122/39  53140/71  53407/8  54097/9  .S5>2i 
55848  56292  56738  (x)235/7  ()0259  60268/74  60353/6  60367/71 
()0407/ii  61138/42  61165/6  61386/8  61780  62567/589  62590/616 
62780/4  63011/4  63144/6  63744/8  64373  64414/5  66585  66756/9 
67176/7  69135  ()9i8o/99  611454/67  70128/34  70525/8  71623/4  72376 
73114  73'57/9  74327/8  74'>"o/'  7476(^72  760,30/71  76247/9  76873/4 
77,508/13  77517  78427/56  78477  78478  78885/904  79055/6  79062 
79072  79578  79760  92069  92831  96845/52  97693  98259  101938  102898 
103012/6  103164  103922/5  105276/7  105958  109145  112009 
113089/91  115028  115901/5  116065  117596  118176  118326/9  121598 
122718  123288  125659/60  126030/1  128379/80  129043  129046/9 
129846  131426  132728  133794  136200  136408  142481/5  148304  160916 
162070  162074  162702  168999  '799<)8  180000  186729  186838  187717 
200855  202133  202150/4  202175  202501  202625/9  202808  203007/11 
203792/3  204248  204350  204501/2  204565/7  204774  204982  205151/2 
205251  205314  206122  206137/8  206145/54  206364  206743/4  215803 
215813/6  221862. 

7  Bishopsgate,  London,  E.C.,  April  15th,  1912. 

CITY  OF  OSAKA  FIVE  PER  GENT.  STERLING 

BONDS  FOR  £3,084,940. 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
Mav  next  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama  Specie 
I3ank,  Ltd..  where  lists  may  be  obtained.  Coupons  must  be  left 
three  clear  days  for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  London,  E.G.,  Manager. 

16th  April,  1912. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  ar*  NOT  ALLOWED  10 
ADVERTISE  frr  business  purpa.<«5,  or  to  issue  CircoUis  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Penons  wbo 
jjvertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Slock  Bxcta*ii(e, 
or  in  any  way  under  the  control  of  the  Committee.  Menbets  isanini  CoalnM 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words" Member 
of  the  Slock  Exchange,  London,"  shall  immediaiely  follow  the  stenetnra.  A 
List  ot  Members  of  the  Stock  Exchanfe  who  aie  Stock  and  Share  &aken  ■!•* 
be  seen  at  the  Bartholomew-lane  entrwice  to  the  Bank  ol  EnflaDd,  or  ohtilaeil 
on  application  to 

EDWARD  SATTERTHWAITK, 
Secretary  to  the  Committee  of  the  Slock  Bzchaafe. 

CoBmittee  Room,  Tlie  Slock  Exchanie,  London. 
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Zhc  Jnvestots'  TRevfew. 


Aprii.  20,  1912. 


T)w  Debentures  now 'offered  for  sale  arc  o'liraniecd  by  Fiimess,  WUhrj  ,£•  Company,  Limited,  tlte  founders  nf  tlie  British 
nnd  Arr/entine  Steam  Navigation  Compani/,  Limited,  and  sole'ovners  of  its  OrditMry '  Shares.  Tlie  Guaranteein(j  Company 
has  a  pnid-np'cnpital  of  {■3,600,000,  no  Debentures,  and  Reserve  Funds  of  £750,000.     Its  profits  are  shmon  below. 


The  BRITISH  and  ARGENTINE 
STEAM  NAVIGATION  Co.,  Ltd. 


{Incorjioralcd  under  the  ('uvij'nnief!  {Coymolidntinn)  Act,  I'JOX.) 

DEBENTURE    AND    SHARE    CAPITAL. 

500,000  Ordinary  Shares  of  f  1  each,  allotted  at  par  to  Furness,  Withy  &  Co.,  Ltd.,  and  its  nominees         

500,000  Preference  Shares  of  £1  each,  reserved  for  future  issue        ' 

£500,000  4J  per  cent.  First  Mortgage  Debentures  now  offered  for  sale  

DIRECTORS  ! 

The  Right  Hon.  LORD   FURNESS  (Chairman).  .  ROBERT    EMBLETON    BURNETT. 

STEPHEN    WILSON    FURNESS,  M.P.  WALTER   CURRY    WARWICK. 

FREDERICK    WILLIAM    LEWIS.  JOHN    ESPLEN. 

SOLICITORS. -Messrs.    WILLIAM    A.    CRUMP    &  SON,  17,  Leadenhall  Street,  London,    E 
AUDITORS.— Messrs.    W.    B.    PEAT   &   Co.,  11,  Ironmonger  Lane,  London,  E.C. 


£500,000 
500.000 
500,000 

£1,500,000 


,c. 


OFFER     FOR     SALE     OF 


£f30,000  First  Mortgage  Debentures  41% 

TO     BEARER,     AT     THE     PRICE     OF     98i% 
Issued  in  denominations  of  £100,  £50,  and  £10  each.  The  Dolicntures  may  be  registered. 

Guaranteed  as  to  Principal  and  Interest  by  Furness,  Withy  &  Company,  Ltd. 


Each  Debenture  is  cntkirsed  widi  the  nbovcmontioiiofi  uncniulftioiiRl 
giianuitec.  Thu  Helwntures  will  Iw  secured  by  siiecific  rejiistored  Statutory 
first.  Mortgages  of  tlie  Company's  fleet  of  stfanicrs  in  favour  of  the  British 
Maritimp  Trust.  Limited,  as  Tru^t<-esfor  the  Debenture  liolders,  and  imdcr 
a  Trust  Deed  iufnvourof  the  Siiuie  Trustees  by  a  (kiiting  o'..ar};o  on  all 
other  assets  of  the  Company. 

The  Debentures  arc  due  for  reiiayment  at  par  in  1937.  but  may  be  re- 
deemed at  the  oiitiou  of  the  Company,  on  or  after  the  31st  December.  1917. 

Tlie  Investment  Registry,  Ltd.,  of 

having  purchased  the  entire  issue,  is  prepared  to  receive  offers  for 
the  above-mentioned  Debentures  (which  should  be  sent  to  their 
Counting  House,  or  their  Banliers,  Lloyds  Bank,  Ltd..  72,  Lombard 
Street,  E.C.,  and  Branches)  at  the  price  of  88i  per  cent.,  payable  as 
follows : 

For  each 

£100 

Debenture. 

On  application £10    0    0 

One  month  after  acceptance  . .       88  10    0 

£98  10    0 

It  has  been  stipulated  that  the  Shareholders  of  Furness,  Withy  He  Co., 
Limited,  and  its  allied  companies,  slnll  bavf^  a  preferential  right  1o 
purchase  tliese  Debentures.  Tliis  right  must  be  exercised  on  or  befttre  the 
19tb  day  of  April,  1912,  by  application  to  the  Investment  llegistry, 
Limitc<i,  2,  Waterloo  Place,  Loii.lon,  S.W. 

The  folloiiinii  stiUemeiit  nuule  by  the  Itt.  Hon.  Lord  Furness,  the  Chairman  of 
the  llritish  and  Argentine  Stmin  Aavigation  Co.,  Limited,  describes  the 
JJebentttrps  now  offered  for  sale  : — 


For  each 

£60 

Debenture. 

£5    0    0 

44    5    0 

For  each 

£10 

Debenture. 

£10    0 

8  17    0 

£49    S    0 

£<»17    0 

Sir, 


FURNKSS  norSE,  BVLJATT.n  Strekt,  E.C. 

April  3,  1912. 


Furnoss,  Withy  &  Co.,  LW..  have  formed  the  British  and  Argentine 
Steam  Navigation  Co..  Ltd.,  to  engage  in  the  transport  of  Chilled  and 
Frozen  Meat  ami  general  cargo  between  South  America  and  European 
ports.  The  British  and  Argentine  Steam  Navigation  Co.,  Ltd.,  has 
acquired  nearly  the  whole  of  the  Sliare  Capital  of  a  line  of  steamers 
also  tniding  between  South  America  and  the  United  King<iom.  six 
other  Cargo  and  Itefrigerating  Steamers,  and  valuable  conti-acts  for  the 
conveyiince  of  Chilled  and  Frozen  Meat.  The  nix  Steamers  have  an 
aggregate  caiTying  capacity  of  53,500  tons,  three  being  new  twin-screw 
Steamers  fitted  for  the  conveyance  of  Chilled  and  Fr.izcn  Meat,  with  a 
retrigeratini;  space  of  about  398.000  cubic  feet  each,  and  capable  of 
stemming  15  knots.  A  weekly  service  from  the  lliver  Plate  to  Liverpool 
has  been  an-anged  in  conjunction  with  Steamers  of  the  Koyal  Mail 
Steam  Pacltet  Co.,  Ltd.  The  Capit.il  of  the  ComjMiny  thus  formed  is 
£500,000  in  Ordinary  Shares  and  £500,000  in  Preference  Shares,  and 
all  the  Ordinary  Shares  liave  been  taken  by  Furness,  Withy  &  Co.,  Ltd., 
at  par. 

The  Preference  Shares  are  reserved  for  Inture  issue,  as  the  expansion  of 
the  l)usinosfi  may  require,  and  the  remainder  of  the  Capital  will  be  provided 
by  the  sale  of  JBaOO.OOO  Debentures. 


either  by  purchase  or  draw  ings  at  par  by  means  of  a  Sinking  Fund.  The 
Trust  Deed  provides  that  the  Company  fchall  pay  to  the  Truslees  the  suni 
of  £25,000  oif  the  31st  Deeend)er,  1917.  and  a  simdar  aniount  on  the  fwinie 
day  in  each  succeeding  year  for  tlie  purpose  of  this  Sinking  Fund. 

The  interest  on  the  Debentures  is  payable  half-yearly  on  the  1st  April 
and  Ist  October  in  each  year  at  the  registered ofliccs  of  the  Company.  The 
first  full  half-year's  interest  w  ill  IiC  i>aid  on  Ut  October.  1912. 

2,  Waterloo  Place,  London,  S.W., 

As  the  founders  of  the  British  ami  Argentine  Sloam  Navigation  Co. 
Ltd..  Furness,  Withy  Jt  Co..  Ltd.,  unconditionally  guarantee  the  Capita 
and  Income  of  tlie  above-montlone<l  Debentures,  wliieli  will  be  further 
secured  by  specific  Kegistered  Statutory  First  Mortgages  on  the  six 
steamers  lilxjve  mentioned,  and  a  floating  cliargo  on  all  its  other  assets, 
all  of  which  have  been  acquireil  by  tlie  British  and  Argentine  Steam 
Navigation  Co..  Lt<i.,  at  the  price  of  £875,000. 

A  carefully  prepared  estimate  of  the  probable  profits  of  the  British 
and  Argentine  Steam  Navii^alion  Co.,  Ltd.,  has  convinced  me  that  the 
annual  net  profit  of  tliat  Company  is  likely  to  exeeetl  the  sum  of 
£85,000.  The  amount  necessary  to  jiay  the  annual  interest  on  the 
£500.000  Debentures  is  £23.760. 

1  have  agreed  to  act  as  Chairman  of  the  British  and  Argentine  Steam 
Navigation  Co.,  Ltd..  and  the  other  Directors  have  been  nouiinatcd  Ly 
Furness,  Withy  &  Co.,  Ltii. 

Yours  faithfully, 
FUKSKSS. 
To  the  Secretabv,  Invfstmk>t  liEfiiSTRT,  Limited, 
2,  Waterloo  Place,  S.W. 

Furness,  Withy  &  Co.,  Ltd..  was  registereil  in  1891.  It  has  a  paiil-iip 
Capital  of  £3,500,000,  and  possesses  asset*  valued  at  £5.477,042.  It  has 
no  Debenture  or  other  liability  (other  than  ordinary  Trailing  liabilities) 
outstanding,  and  according  to  its  published  Accounts  has  during  the 
last  six  years  earned  the  following  profits  ; — 

1906         £311,336 

1907  332,450 

1908  341,210 

1909  378,715 

1910  343,620 

1011  451,934 

From  results  so  far  ascertainable  it  is  estimated  that  the  Company's 
profits  for  the  year  ending  April  30th,  1912,  will  exceed  £600,000. 

The  original  of  Lord  Furncss's  statement,  a  copy  of  the  Trust  Deeil 
securing  the  Debentures,  and  a  print  of  the  Memorandum  and  Articles  of 
Association  of  the  British  and  Argentine  Sto.ain  Navigation  Comiiany, 
Limited,  may  be  seen  at  the  Oflices  of  Messrs.  William  A.  Crump  and 
Son,  Solicitors,  17,  Leadenhall  Street,  London,  E.G.,  during  the  usual 
hours  of  business. 

The  List  will  Close  at  or  before  4  o'clock  on  the  25th  April,  1912.  Pros- 
pectuses and  Forms  of  Application  may  Ix:  obtained  at  the  Offices  of  the 
Investment  llegistry.  Limited,  2,  Waterloo  Place,  London,  S.W.,  Lloyds 
Bank,  Ltd.,  72,  Lombard  Street,  London,  E.C,  and  bmnclies,  and  Messrs. 
Furness,  Withy  &  Co.,  Ltil.,  Furness  House,  Billiter  Street,  London,  E.C, 
West  Hartlepool.  Newcastle-on-Tyne,  and  Cardiff. 
LoxDON,  18th  April.  1912. 


THE    BRITISH    AND    ARGENTINE    STEAM    NAVIGATION    CO.,    LIMITED. 

Sale  of  £5G0,000  4r/  First  Mortgage  Debentures,  offered  at  the  Price  of  QBh'/o. 

To    THE    INVESTMENT     REGISTRY,    Limited,    2,    Waterloo    Place,    London,    S.W, 

Gfnti.kmex, — Having  paid   to  yon  or  your  Bankers  the  sum   of  £ being  a  deposit  of  10  per  cent,  on 

£ nominal  vahie  of  Debentures,  1  (we)  liereby  request  that  yon  wil^  sell  me  (us)  tliat  amount  of 

Debentures,  and    I    (we)   hereby  agree   to  accept   tlie   same,   or  any  smaller  amoimt   that   niay  be   sold  to  me    (.us),  and  to  i>ay  to  yon  the  linal 
instalment  <Uie  in  respect  thereof  on  25th  Bfty,  1912. 

Name  (in  full)  

(Mr.,  Mrs.,  or  Miss.) 

Address  (in  full)   


Date.. 


Cheques  should  be  made  payable  to  Investment  liegiHry  or  Bearer,  and  crossed  ^^  Lloyds  Bank." 


Printed  by  the  St.  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investobb'  Review,  and  Published  by 
Clbubnt  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C^April  20, 19x3. 
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Trustees,  Executors  &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL    - 


£1,050,000. 


n^HE  first  Corporation  /oututcd  iti  the  United  King. 
■*  dom  to  act  as  Executor  and  Trustee  o  Wills  and 
Settlements. 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  tfraated   to   Receivers,  Liquidators   and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  end  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  OfiBce. 

WINCHESTER    HOUSE,    OLD    6R0AD    ST.,    LONDON,    EC. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 


LONDON   BANK   OF   MEXICO   AND   SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000,000. 
£800,000. 
£480,000. 
£490,000. 


THE  BANK  has  AGENTS  throughout  the  whole  of  MEXICO,  CENTRAL 
and  SOUTH  AMERICA,  the  WEST   INDIES. 


94, 


Letters  of  Credit,    Drafts   and   Cable   Transfers    issued, 

Bills    negotiated,    advanced  upon  or   sent    for    collection. 

I'uII   information   at   the  Offices — 

ORACBCHURCH      STREET,     LONDON, 


E.G. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1737. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDJNBl'RGH. 

Adam  Tait.   Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.    EC. 

William  Wai  i  ack.  Manager 
161  Branch  OfHoea  throughout  Scotland. 

Banking  Business  of  every  description  transacted,    .\ccoinits  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  iind  oth<  r  <l<)cuincnts  collect^. 

Deposits  receive<l  ai  intereal  repajaLle  ai  caP. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $70,000,000. 

SIR   EDMUND   B.    OSLER.  MP.,  President. 
W.   D.   MATTHEWS.  Vice-President. 
C     A.   BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    \V.     IIAMBER.    Manager. 


Bills  of  Exchange,  Debentures  and  Coupons  pay- 
able at  any  point  in  Canada  collected. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Siibscrilwd  Capital £".078,375    o    o 

Paid-up  Capital 539.437  10    o 

Further  Liability  oi  Proprietors     ..        ..  539.437  10    o 

Reserve  Fund 215,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Axeni^let  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throufth  the  A^wiCB 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  I'nited  Kin>;doin. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION.  . 

BANKING  and  EXCHANGE  BusloMi  of  every  description  transasiad  with 
AustriJla. 

I.  PATERSON.  Msnanc. 

BANK   OF   NEW   ZEALAND. 

{IncorpcTOted  ly  Act  of  Qntrat  Atstmbly.July  tgtk,  itiii.) 

BANKERS   TO   THE    NEW   ZEALAND   OOVEBNMENT. 

London  Office:  i.  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock  £1,000,000 

75,000  Preference  Shares  of   £6    13*.  4d.   issuad   to   New   Zeolaixl 

Go\*ernment 500,00c 

150,000    Ordinary    Sham    at     £6    I]*,    4d.    (^1,000,000) 

Called  up  £3  6s.  Sd.  pic  share 

Uncalled.  £368  Jid.  per  share 

Reserve  Fund  and  Undivided  Profits S0M.40S 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  us  Office*  in    New  Zeolaod.    AostnUa  esd  FtjL    Re- 
mittances made  b;  telegraphic  transiet. 

ALEXANDER  KAY. 
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BANKS. 


BANKS. 


STii.isri>AM>  bank: 

OF  south:    AFRICA,  i-Tr>. 

Bankers  to  the  Government  of  the  Union  of  South  Af -icain  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  AdmlnUtratlon  of 

Rhodesia. 

Head  Oflice:     It,    CLEMENTS     LANK,    LOMBARD    ST.,  LONDON,    B.C. 

fianihiirg  Agency:  27,  ALSTERDAMM. 

N-w    York   Agency:    55.    WALL    STRRET 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  A  RICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1,548.525 

BE8BBVE    FUND £1.960,000 

UNCALLED     CAPITAL £4.645.575 

£8.154,100 
BOARD  OF  DIRECTORS. 
Wm,  Reierson  Arbiilhnoi,  Jt,,  Esq.      |      Hon.SIr  Chas.  W.  FremanilH,  K.C.B. 
Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

Sir  David  Miller  Barbour,  K.CS.I.,  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  1       Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cajie  Province. 

Natal,  Orarge  Free  State,  Transvaal.  Rhodesia.  Nyasaland.  British  East  Africa,  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg.  New  York. 

and  elsewhere. 
CURRENT  ACCOUNTS  are-opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 
DIVIDENDS.  ANNUITIES,  Etc.  receiv,  d. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJte  OJfit-ers  0/ the  Bank  are  bound  fiat  to  ditclosf  Iht  transactions  0/ any  'if  its  custonurs. 

WILLIAM  SMART.  London  Manager. 

THE  MERGAttTILE  BANK  OF  INDIA,  LIMITED. 

Head  0(fIce-40,  THREADNEEDLE  STREET.  LONDON,  E.G. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£365,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Lrtmited, 
Branches  and  Agencies  .  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Year*  at  3i  per  cent. 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  face. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747 

Paidup        648,227 

Uncalled,  including  Reserve  Liability         ..  728,620 

Reserve  Fund  and  Undivided  Profits  ..  145,042 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS   OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Austrd,isia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   for  pt  riods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking    Business  of  every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


10    0 
10   o 

o  o 

11 11 


Established  1837- 


Incorporated  1880. 


Paid-up  Capital,  £"1,500,000.  Reserve  Fund   £1,370,000. 

Reserved  LiabiHty  of  Proprietors,  £3,000,000 


HEAD  OFFICE- 


-    71,CORNHILL,  LONDON,  E.C 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  iie  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £80,000,000. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30.000,000 

Reserve  Fund         Yen  17  500,000 


^.-..^^ 


Antung-Hsien. 
Bombay. 

Calcutta. 
Changchun. 
Dairen  (Dalny) 
Fengtien  (Mukden) 


HeadOffict:  YOKOHAMA. 
Branches  atid  Af^ettcies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong,  New  York. 

Kobi;.  Osaka. 

Liaoyang.  Peking. 


Sao 

Fcdncisco 
Shanghai. 
Tiehhng. 
Tientsin. 


CLAIMS   PAID  £94,000,000. 


Lyoiis  Ryojun  (Port  Arthur;,      Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  raie^  to  be  obtainen  on  aoDiicanon. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.   TATSUML  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  «2,025,000. 

ReserveLlabtlity  of  Proprietors    ..  £3,000,000. 

Head  Ofllce:    SYDNKY,    NEW    SOUTH    WALES. 

Lionaon   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green.  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Meldkum,  Assistant  Managtt, 

William  R.  K.  Gibbp.  Accountant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland, 

38  in  Victoria,  5  in  South  Australia,  it  in  Western  Australia,  54  in  New  Zealand, 

2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  io  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  ol  Exchange.  Receives  Deposits  for  Filed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  dtscription  of 
Australasian  Banking  business 

liondon  Onice:  29,   THREADNEEDLE    STREET,  E.C. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..  £250,000    0    0    (25,000  Shares  of  ^lo  each) 

Reserve  Fund  . .     . .  £$96,820    0    0  I  Reserved  Profits    . .    £20,634    0    0 

Reserved  Liability  of  Shareholders    £230,000. 

Drafts  issued,  Remittunces  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Au^.triilia  conducted 
Ihrouch  the  London  Afents  The  Bank  of  Adelaide.  149,  Leadenhall  St.,  E.C. 

THE   BANK   OF   ADELAIDE. 

(Established  1863.) 

Capital..        ..  £500,000 

Reserve  Fund  £460,000 

Reserve  Liability  of  Proprietors 5^625,000 

London  Office — 149,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  bo  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

INSURANCE. 
1^1:16  N'ELtiiona,!   Insvi.]?£Lnce  Acli 

Provides  a  SiikiII  Income  durioi,'  Sickness  lor  the  Industrial  ■\V..rker,  but 

WHAT   ABOUT    1  HE    BUSINESS    AND  PROFESSIONAL    MAN  7 

TO  HIM  HEALTH  MEANS  INCOME  just  as  much  as  to  the  Worker. 
WB  OFFER  A  PLAN  Iiisurinpr  up  to  ^"15  per  week,  and  with  or 
without   f^iianinttwi    retitrii    ol  all    preniiuiiis.  May    we    send    particulars  t 

CENTURY  INSURANCE  CO.  Ltd., 

London :  27,  Queen  Victoria  Street,  E.C. 

GBNCV    'IHR.Mb. 


^CHARLOTTE  SQUARE,  EDINBURGH. 

APPLY    iOR 
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Passing  Events. 


La.st  week's  revenue  amounted  to  ;^3,632,6i3,  or 
j^85,4i2  less  than  that  of  the  corresponding  week  last 
year.  Increases  took  place  of  ;^9i,ooo  in  Customs, 
.;^57.ooo  J"  Excise,  ;^203,ooo  in  estate  duties,  and 
^53,000  in  stamps,  but  land  tax  gave  ;^"20,ooo  less  and 
income-tax  fell  off  ;^378,ooo.  There  were,  however, 
increases  of  ;^io,ooo  in  land  values  and  ;^'7o,ooo  in  the 
Post  Office,  with  the  result  as  stated.  As  the  outgoings 
were  only  ^1,799,297,  including  ;^'2oo,ooo  advanced 
to  buy  bullion,  it  follows  that  the  balances  of  the  Ex- 
chequer in  Bank  were  increased  by  ;6i>633>3'2  to 
;^  10,847, 165.  A  year  ago,  however,  the  total  was 
.£,!-. 707. 322,  so  that  assuming  the  decrease  to  have 
gone  back  to  the  market,  the  City  should  be  less  under 
•constraint  on  means  than  it  was. 


Were  our  statesmen  at  all  teachable  in  matters  of 
finance,  they  might  be  warned  by  what  has  happened  to 
the  latest  issue  of  Indian  Government  2h  per  cents.  It 
was  offered  at  the  remarkably  low  price  of  93,  and 
probably  at  that  figure  would  nett  the  Simla  Govern- 
ment 91J  at  most,  because  the  loan  was  underwritten. 
The  security  cannot  be  questioned  as  Jong  as  ou.r  Empiire 
of  India  holds  together — at  least,  we  hope  it  cannot  be. 
Nevertheless,  the  underwriters  had  to  take  up  87^  per 
cent,  of  the  issue,  and  it  went  at  once  to  about  |  per 
cent,  discount.  Underwriters,  that  is  to  say,  were 
willing  to  sacrifice  almost  the  whole  of  their  commis- 
sion in  order  to  get  quit  of  their  liability.  Looking 
back,  we  find  that  within  the  past  five  years,  and  in- 
cluding this  new  issue,  ;;^3o,50o,ooo  of  India  3J  per 
cent,  stock  has  been  put  upon  the  market,  and  the 
lowest  previous  figure  at  which  any  of  it  was  offered 
was  96.  in  March  last  year.  In  January,  1908, 
;^5,ooo,ooo  of  it  was  put  out  at  99.  In  February  of  the 
following  year  ;^;7,5oo,ooo  at  97J,  and  in  Januarv, 
1910,  another  ^7, 500,000  was  sold  at  96^.  Going 
back  further  still,  we  see  that  in  1898  and"  1899,  the 
price  of  this  3J  per  cent,  stork  fluctuated  between  105 
and  118,  the  lowest  figure  being  product  in  1899  of  the 
outbreak  of  the  Boer  War.  Before  that  disaster  India 
3i  per  cent,  stock  rarely  came  near  no,  and  the  3  per 
cent,  stock  was  almost  always  above  par.      It  was  as 


high  as  108  in  1899.  What  inference  can  we  draw 
from  facts  like  these  except  one?  India  is  being' 
financed  to.  death,  and  the  "reluctance  or  inability  of  the 
London  market  to  absorb  its  loans  pught  to  warn 
Indian  bureaucrats  and  Home  alike  that  it  is  time  for 
them  to  pause  in  their  mad  career  of  progress  by  mort- 
gage.     But  will  they? 


Were  there  not  so  much  tragedy  behind  it  all,  it 
would  be  most  amusing  to  watch  the  great  Powers  of 
Western  Europe  in  their  squirmings  over  the  bold 
action  of  Italy.  Not  only  has  Italy  seized  Tripoli  and 
formally  annexed  it  right  along  to  the  boundary  of 
Egypt,  but  it  is  steadily  wearing  down  the  tribal  oppo- 
sition, and  meanwhile  proceeding  with  works  of  re- 
clamation beneficial  to  the  future  civilised  inhabitants 
of  that  once  most  fertile  land.  .\nd  within  the  last  week, 
or  little  more,  the  Italian  fleet  has  made  a  demonstra- 
tion at  the  mouth  of  the  Dardanelles,  bombarding  the 
Turkish  forts  there,  doing  much  damage,  it  is  stated, 
and  winding  up  by  seizing  the  island  of  .Astropalia  in 
the  .(Egean,  opposite  the  Gulf  of  Kos  and  just  outside 
the  Greek  Cyclades.  This  island  has  good  harbourage, 
and  occupies  a  central  strategic  position  which  should 
make  it  easy  for  Italian  vessels  of  war  not  only  to 
dominate  the  Dardanelles,  but  to  more  or  less  control 
the  whole  coast  of  .Vsia  Minor,  together  with  the  sur- 
rounding islands.  No  wonder  Western  Powers  are 
aghast  at  Italian  audacity.  While  Italy  acts  they  twirl 
their  thumbs,  or  else  take  a  violent  fit  of  armour  scrub- 
bing and  ammunition  manufacturing,  by  way  of  letting 
off  steam.  Otherwise  they  do  nothing.  None  of  them 
dare  lift  a  finger,  so  much  are  they  dominated  by  fear. 
Talk  about  mediation  is  plentiful,  and  ambassadors  in 
Constantinople  pay  ostentatious  visits  to  the  Turkish 
Ministry  making  suggestions  for  p>eace  only  to  be  re- 
buffed.  These  Turkish  gentlemen  have  the  Western 
usurers  on  their  side,  and  can  afford  to  be  haughty. 
."Mthough  the  race  they  sfjcak  for  has  never  done  any- 
thing for  civilisation  or  for  the  good  of  mankind  in  any 
form,  they  indulge  in  the  insolence  of  conquerors  and 
say,  "  not  an  inch  of  territory  shall  we  surrender." 


Again  we  say,  the  exhibition  would  be  laughable  were 
the  danger  not  so  great  that  this  supineness  on  the  part 
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of  the  Powers  of  the  West  may  yet  draw  them  all  into 
a  disastrous  conflict  almost  before  they  are  aware  of  it. 
We  are  not  in  the  councils  of  Italy,  but  it  looks  by  no 
means  improbable  that  her  demonstration  against  the 
Dardanelles  and  her  seizure  of  a  base  in  the  /Egean, 
are  steps  calculated  to  bring  to  a  head  that  discontent 
in  Macedonia,  Bulgaria,  Servia,  Greece  and  Albania 
which,  boiling  over,  may  produce  a  war  in  the  Balkans 
this  summer,  a  struggle  for  freedom  on  the  part  of 
despairing  or  ambitious  populations,  which  in  the  event 
of  help  being  given  from  Italy  and  Russia,  may  compel 
England,  France,  Germany  and  Austria  to  join  in  the 
fray  whether  they  would  or  no.  Germany  does  not  want 
her  expansion  plans  in  Asia  Minor  interfered  with, 
Austria  hopes  to  be  first  at  Salonika,  France  fondly 
dreams  of  domination  by  finance  and  has  her  hands  full 
elsewhere,  and  our  good  Ministry  probably  does  not 
know  wihat  it  wants,  but  dreads  the  effect  of  action 
in  any  shape  on  its  Mahomedan  populations ;  all 
alike  are  afraid  to  move.  Russia  alone  is  by  com- 
parison free-handed,  and  has  replenished  her  Treasury 
abundantly  with  Western  money.  The  closing  of  the 
Dardanelles  by  Turkish  mines  may  give  her  just  that 
pretext  she  wants  for  action. 


A.  cheerful  story,  on  the  whole,  was  told  by  Mr. 
Horace  Peel  at  the  97th  ordinary  meeting  of  the 
Standard  Bank  of  South  Africa  held  this  week.  The 
impression  conveyed  was  that  the  new  Union  of  States 
there  is  making  progress,  and,  like  all  advancing  com- 
munities in  modern  times,  it  requires  more  capital.  The 
splendid  wealth  in  gold  and  diamonds  which  the  terri- 
tory has  yielded  to  this  generation  of  men  passes  all 
away  and  leaves  comparatively  little  behind,  so  that 
money  has  to  be  borrowed  in  order  to  carry  out  im- 
provements necessary  to  the  country's  development. 
Therefore,  during  the  current  financial  year,  Mr.  Peel 
says,  the  loan  expenditure  on  railways  and  harbours 
may  amount  to  ;£,"5,ooo,ooo.  Probably,  however,  this 
and  further  moneys  will  be  remunerative,  and  the  rail- 
ways and  other  public  conveniences  supplied  by  its  help 
may  ensure  the  development  of  South  Africa  in  direc- 
tions that  should  make  it  independent  of  both  gold  and 
diamonds  when  the  deposits  of  these  are  worked  out. 
\atal  coal  is  supplanting  Welsh  to  a  large  extent  both 
at  Cape  Town  and  Durban,  and  the  Natal  sugar  in- 
dustry continues  to  flourish  in  spite  of  the  competition 
of  the  Portuguese  grown  commodity.  Cotton  is  giving 
promising  results,  and  would  do  better  but  for  labour 
difficulties  which  are  felt  in  all  industries  from  one  end 
of  the  Union  to  the  other.  Nevertheless  the  export  of 
cotton  from  Uganda  last  season  amounted  to  about 
20,000  bales,  and  doubtless  further  South  there  will  be 
substantial  supplies  grown  in  future  years.  Nothing, 
hovvever,  yet  indicates  that  South  Africa  or  Central 
Africa  are  going  to  turn  the  southern  States  of  the 
North  American  Union  out  of  their  supremacy  as 
growers  of  raw  cotton,  nor  will  South  Africa  do  much 
to  oust  Argentina  or  Canada  from  their  increasing 
dominance  over  the  cereal  markets.  In  grain  growing 
there  is  none  the  less  progress,  and  as  its  shareholders 
know  already,  the  Standard  Bank  of  South  Africa  stands 
to  benefit  by  every  advance  made. 


A  pretty  tough  fight  has  been  that  of  Thomas  Tilling, 
Ltd.,  against  many  adverse  circumstances,  but  the  story 
of  progress,  if  not  of  victory,  told  by  Mr.  Richard 
Tilling  at  the  fifteenth  annual  meeting  of  the  company 
was,  to  say  the  least  of  it,  encouraging.  Not  only  is  the 
company  holding  its  own',  in  spite  of  electric  tramway 
competition  and  the  overshadowing  might  of  the  Lxjndon 
General  Omnibus  Company,  but  it  is  advancing  in  more 
directions  than  one.  Mr.  Tilling  confessed  at  the  open- 
ing of  his  speech  that  it  is  the  horse  section  of  the  busi- 
ness which  contributed  to  bring  about  the  poorer  results 
of  the  past  year.  The  company  has  still  more  than 
S,ooo  horses,  and  in  the  latter  part  of  the  year  the  rise 
in  the  price  of  hay  had  a  serious  effect  upon  the  nett 
profits,  affecting  them  by  between  ;^i4,ooo  and 
;^i6,ooo.     The  business  also  suffered  from  the  railway 


strike,  and  by  the  abandonment  of  the  autumm 
manoeuvres  owmg  to  drought.  Ne\ertheless  the  board 
still  believes  that  there  are  "considerable  possibilities  " 
in  the  horse  section.  We  are  not  so  sure,  and  it  is  more 
encouraging  to  note  the  progress  made  by  the  company 
in  the  machanically  propelled  division  of  its  business.  It 
has  found  a  petrol  electric  motor,  which  is  doing  .so  well 
and  promises  so  well  that  a  large  financial  interest  has 
been  taken  by  the  board  in  the  business  of  W.  A. 
Stevens,  Ltd.,  of  Maidstone,  inventors  of  the  electric 
part  of  the  company's  omnibus.  But  motor  traflfic  is 
subject  to  many  drawbacks.  Horses  arc  not  dying  or 
being  worn  out  daily,  but  vehicles  and  engines  arc 
As  to  our  pri\ate  motor  trade,  said  Mr.  Tilling,  "  w( 
have  practically  .scrapped  all  the  cars  we  originally 
started  with,  and  ha\  e  an  entirely  new  fleet  of  the  most 
modern  kind,"  and  this  fleet  is  rapidly  increasing.  But 
we  fear  more  capital  must  be  forthcoming. 


Why  the  heir  to  the  shares  in  Meux's  Brewery  held 
by  the  late  Lady  Meux  refuses  to  allow  the  loss  of 
capital  amounting  to  ;^8o2,o2o  to  be  written  off,  we 
cannot  gueiss,  and  the  directors  do  not  seem  to  know, 
for  there  is  nothing  illuminative  in  the  report  for  191 1, 
signed  by  Mr.  William  Harris,  the  chairman.  Appar- 
ently the  business  is  good,  trade  during  the  past  two 
years  having  been  satisfactory,  although  owing  to  the 
pressure  of  taxation  the  nett  gains  have  been  small,  but 
everything  is  hung  up  because  the  owner  of  these  shares 
refuses  to  consent  to  a  rearrangement  of  the  capital 
account,  so  there  is  nothing  apparently  open  for  the 
board  to  do  except  to  frame  new  articles  of  association, 
and  a  print  of  these  may  be  inspected  by  any  share- 
holder cither  at  the  company's  office  or  at  the  offices 
of  its  solicitors,  Messrs.  Hunter  and  Haynes,  of  9, 
New-square,  Lincoln's  Inn,  during  business  hours.  The 
board  might  have  let  the  public  have  some  idea  of  the 
purport  of  these  new  articles,  but  presumably  the 
holders  of  the  ;£?!  ,000,000  of  debenture  stocks  think 
themselves  secured,  and  as  the  shareholders  have  lost 
their  money  in  any  event,  there  is  nothing  more  to  be 
said. 


Owing  to   financial  and  economic  troubles   in   Ran- 
goon, which  severely  affected  the  portion  of  the  popu- 
lation  from   whence   the   traffic  is  chiefly  derived,   th'- 
Rangoon  Electric  Tramway  and  Supply  Co.  did  not  do 
so  well  in  its  tramway  department  in  191 1.      More  pas- 
sengers were  apparently  carried,  but  the  increase  was 
only  nominal,   being  due  to  the  abolition   of  transfer 
tickets,      and     receipts     dropped     by     Rs.  37,212     to 
Rs.  8,42,033.      In  other  directions,   however,   business 
showed  very  substantial  progress,  which  did  very  much 
more  than  wipe  out  the  decrease.     Private  lighting  and 
power  yielded  Rs.  98,527  more  at  Rs.  3,89,710,  parth 
because  the  Lakes  and  Kohine  suburbs  were  brought 
into  the  lighting  area,  while  the  proportion  of  working 
expenses  was  reduced  to  46.13  per  cent.,  compared  with 
51.13  per  cent,   a  year  ago.      In  the  house  wiring  de- 
partment also  profits  improved  by  ;^i,25i  to  ;^2,02i, 
and  altogether  the  gross  profits  were  ;£"4,426  better  at 
;^5i,044.       Service   of  the   debentures    took   an   extra 
;^i,65o  at  ;^i4,389,   but  London  office  charges  were 
;^792  down  at  ;^2,os8,  and  after  putting  ;^io,ooo  or 
;^2,5oo  more  to   renewals  reserve  and   increasing  the 
depreciation    allowance    by    ;^593    to    ;^i,225,  a  nett 
balance   of  ;^23,37i    or  ;^475    more  was   left.      With 
^822  brought  in,  the  disposable  surplus  was  ;^676  up 
at  ;^24,i93,  out  of  which  £s'^o  is  written  off  preliminary 
expenses,  and  the  dividend  on  the  ordinary  shares  is 
raised    from   4  per   cent,    to   4^,    leaving   ;^728   to  be 
carried   forward.      The  extension  of  the  mains  to  the 
Royal    Lakes   and    Kohine   suburbs   and   the   purchase 
and  erection  of  the  new  2,500  k.w.   turbine  increased 
the  capital  expenditure  by  £45,779  to  ;^62i,597.    Part 
of  this  money  was  provided  by  taking  ;^i  1,041  off  de- 
posits,    reducing     them     to     ;^2,ooo,     while     a     fur- 
ther    ;^i8,i53     was     raised    on    debentures,     making 
the     amount     outstanding      ,^200, 896.       Stores      are 
;^io,9oo     down      at      ;^64,836,      and      debtors      owe 
;<"2,3o6  less  at  j^i  1,936,  but  cash  has  risenby  ;^i5,465 
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to  £26,605,  whiU;  creditors  are  only  ;^2,535  higher  at 
j6'' 5.777- 


Shareholders  of  A.  Goerz.  and  Co.  cannot  fail  to  be 
dissatisfied  with  the  result  of  operations  for  the  year 
ended  December  31  last.      No  one  was  sanguine  enough 
to  anticipnite  a  dividend  amnouncemenA,  bud   the  profit 
earned  is  exceptionally  poor,  and  hopelessly  short  of  the 
amount  required  to  make  good  depreciation  on  invest- 
ments.      The  nctt   surplus   was  only  ;£,'57,756,   which 
compares  with  ^'111,245  '"   1910  and  _^'279,o4o  in  the 
year  before   that.       After  appropriating  the  profit  for 
writing  down  purposes,  the  shareholdings  stand  in  the 
books   at  ^,'1,294,452,    against    an    aggregate     value 
based    on    market    prices    or    directors'  valuations  of 
;6'i>i75>752.     This  means  a  deficiency  of  ;^ii8,7oo,  but 
there  is  a  reserve  fund  of  ;£^  160,000  and  a  credit  brought 
forward  of  ^'38,568,  so  that  in  a  sense  the  loss  is  well 
covered.    Unfortunately  the  outlook  for  this  and  other 
South  African  finance  companies  cannot  be  considered 
particularly  rosy.      The  great  majority  depend  far  too 
much  on   market  activity  for  their  profits,   and   when 
times  are  bad  not  only  are  revenues  small,  but  shrinkage 
in  capital  values  has  to  bo  faced.     No  company  can  be 
con.sidered  in  a  satisfactory  position  thatdoes  not  earn 
a  fair  return  on  its    capital    from    legitimate    mining 
operations.     Profits  gathered  from  market  movements 
ought  to  be  devoted  chiefly  to  strcngthcninsj  finances 
against  a  rainy  day,  but  that  is  impossible  when  income 
from' other  sources  is  slender  and  shareholders  clamour 
for  a  dividend.      They  get  little  enough  at  the  best. 

It  was  announced  at  the  end  of  last  week  that  the 
New  Zealand  Shipping  Co.  had  acquired  the  Australian 
business  of  Houlder  Brothers,  Ltd.,  including,  so  we 
gather,  the  steamers  of  the  Houlder  Line  which  serve 
-Australasia.  No  terms  have  been  mentioned,  but  it 
may  be  inferred  that  Houlder  Brothers  intend  to  devote 
the  proceeds  of  the  sale  to  the  development  of  their 
South  American  services,  which  on  the  whole  have 
probably  been  the  most  remunerative  part  of  their  busi- 
ness. The  Houlder  Line,  which  is  controlled  and  con- 
ducted by  the  firm  of  Houlder  Brothers,  have  ordered 
two  large  boats,  *hich  will  be  engaged  in  the  new 
weekly  line  of  fast  meat-t.ii  rying^  steamers  from  the 
River  Plate  to  Liverpool.  -fhis  line  has  been  formed 
by  the  Royal  Mail  Steam  ;iin:  Furness  Withy,  the  latter 
concern  being  now  largely  interested  in  the  business 
of  Houlder  Brothers.  The  Houlder  Line  alsp  intends 
to  make  important  additions  to  its  general  cargo 
steamers  for  the  development  of  trade  between  this 
country  and  the  Argentine,  and  in  due  course  we  may 
find  there  is  justification  for  the  remarkable  rise  in  the 
£S  preference  shares  of  the  company,  which  have  had 
no  dividend  since  June,  1904.  It  is  not  apparent  at 
present. 

A  brief  but  significant  announcement  was  made 
during  the  week  by  the  Gold  Fields  Rhodesian  Develop- 
ment Co.,  now  the  most  active  and  important  agent 
in  the  development  of  Kliodesia's  mineral  wealth. 
Ahem  !  It  was  to  the  effect  that  cable  advice  had  been 
received  from  the  Bulawa)  o  office  stating  that  .indica- 
tions point  to  a  possible  shortage  of  water  later  in  the 
year.  The  communication  went  on  to  say  that  the 
larger  mines  will  not  suffer,  although  one,  or  perhaps 
two,  of  the  small  mines  may  be  slightly  affected,  and 
even  this  Messrs.  Piper  and  Macdonald,'  the  consulting 
engineer  and  manager  in  Rhodesia,  hope  to  guard 
I'irainst.  We  cannot  quite  make  out  what  mines  or 
districts  are  referred  to,  hut  the  mere  fact  that  the 
company  thinks  it  well  to  issue,  this  warning  will  be 
kept  in  mind  by  careful  people.  How  is  the  labour 
position  in  Rhodesia?  We  have  not  heard  anvthing 
about  it  lately,  but  a  little  w  hile  ago  there  were  gloomy 
f  )recasts,  largely  borne  out  by  olTicial  figures,  of  acute 
shortage.  Has  there  been  .iny  improvement,  or  has  the 
shrinkage  in  the  numbers  available  continued? 

The  Hank  of  British  West  Africa,  Ltd..  has  opened  a  branch  a 
Zaria.  Northern  NigRria,  which  i-i  the  nearest  point  on  the  main 
hne  of  the  Nigerian  Kailwav  to  Uie  tin  6elds. 


The  "Titanic"  Commission. 

As  far  as  we  are  able  at  present  to  judge  the  Com- 
mission appointed  by  our  Government  to  inquire  into 
the  loss  of  the  Titanic  is  praiseworthy    both    in   com- 
position and  scope.    It  could  not  have  a  better  president 
than    Ivord    Mersey — better    known    as    Mr.    Justice 
Bigham — and  it  has  not  been  established  to  hunt   for 
and  hound  down    .s<  ape-goats    in    the   manner   of    the 
Senate  Committee  at  Washington.     Its  business  is  to 
investigate  not  only  the  circumstances  of    the    Titanic 
calamity,  but  the  whole  subject  of  monster  ships    and 
the  duties  and  obligations  they  impo.se  upon  those  who 
build,  own  and  navigate  them  in  order    to    base  fresh 
Ik)ard  of  Trade  regulations  on  the  knowledge  acquired. 
The  first  natural  impulse  in  face  of  a  disaster  is  to  dis- 
tribute blame,  to  pour  out  wrath  and  condemnation  on 
individuals,  and  good  seldom  comes  of  that  indulgence 
in  ithe  gluttimg  of  passMMn.     The  Senate  Committee  in 
Washington  has  dotie  no  good  to  itself  or  to  the  victims 
of  the  disaster  or  even  to  the  cause  of  those  who  fre- 
quent the  sea  by  its  virulent  onslaught,  first  upon  Mr. 
Bruce  Ismay  and  then  upon  Mr.  Franklin.     Neither  of 
these   gentlemen    has   done   anything    wrong    or    dis- 
honourable that  we  can  see,   unless  it  may  have  been 
wrong  in  them  to  trust  the  experience  of  the  officers  in 
charge  of  the  ship  or  the  assurances  of  her  builders  that 
she  was  unsinkable.     And  to  abuse  Mr.  Ismay  because 
he  did  not  deliberately  drown  himself,  which   most  of 
the  Yankee  Press  has  been  doing,  was  not  only  cruel 
but  inexpressibly  mean.     In    the    circumstances    amid 
which  the   Titanic  went  down   it  required  at  least  as 
much  courage  on  the  part  of  those  responsible  for  her 
existence  and  safety  to  live  as  to  die.     Mr.   Ismay  is 
without  reproach,  but   had  it  been  otherwise  guilt  or 
innocence  under  most  conditions  is  far  more  difficult  to 
determine  than  people  usually   think.      By  minds  of  a 
certain  type  the  separation  of  the  sheep  from  the  goats 
at  the  great    Day  of    Judgment  theologians   discourse 
about    seems    to   be   considered    the    easiest   thing     in 
the  universe,  but  to  those  familiar  with  the  complexities 
of  influences    and    motive,    e.speciallv    in    moments    of 
crisis,  nothing  looks  more  difficui  . 

Primarily,  we  imagine,  the.gui::    ^... - 

aster,  if  guilt  there  l)e,  lies  upon  the  noiiveaux  riches  in 
the  United  States,  the  Vulgar,  upstart  crowd  that  hns 
somehow  be  ome  possessed  of  moire  dollars  than  s 
good  for  it.  Here  in  Europe  it  is  possible  for  a  man  to 
be  rich  and  also  to  be  a  thoughtful,  considerate  gentle- 
man ;  in  the  United  States  it  is  hardly  possible,  may 
never  be  possible,  because  so  much  of  Ihe  wealth  sud- 
denly acxumulattxl  there  by  individuals  is  wealth  ill- 
gotten,  whose  tahit  seems  to  smudge  those  who  inherit 
it.  Be  that  as  it  may,  the  coarse  fibre  and  brutal 
ostentation  of  the  Yankee  dollar  pilers  seems  to  be 
primarily  and  in  the  main  responsible  for  the  monster 
ship.  She  has  been  built  to  gratify  the  lusts  of  the  over- 
wealthy,  and  in  the  eagerness  to  meet  the  selfish 
demands  of  this  class  many  prudent  considerations 
have  been  ignored  or  forgotten  by  the  builders.  There- 
fore hitherto  the  gratification  of  extravagance  in  luxury 
has  been  aimed  at,  the  safety  of  passengers  and  crew 
overlooked.  In  building  the  giant  ship  the  architects 
and  designers  remembered  nearfy  everything  but  that. 
and  the  Government  officials  also  forgot  all  about  their 
duties  and  responsibilities  with  equal  readiness.  Are 
these,  then,  all  secondary  participants  in  the  guilt? 
Perhaps,  perhaps  not.  The  spirit  and  fashion  of  the 
time  may  be  most  to  blame.  There  is  the  legend  of  un- 
sinkability  to  .sneen  all  con  tributaries  to  the  disaster, 
to  screen  the  boards,  the  managers,  the  officers  and 
seamen.  Mr.  Fr.mklin,  the  New  York  representative 
of  the  ^■ankce-<,\vned  White  Star  or  Oceanic  steam- 
boats, pinned  his  faith  to  the  "she  is  unsinkable" 
legend,  as  did  Mr.  Ismay,  Mr.  Hays  and  probablv  most 
of  the  doomed  passengers  and  crew  until  within  a  few 
minutes  of  the  final  plunge  ;  nur  own  Board  of  Trade 
officials  can  partially  excuse  themselves  bv  it  for  having 
ignored  their  duty,  the  duty  the  taxpaver  provides 
their  salaries  that  they  may  fulfil.  It  w-as  over-con- 
fidence everywhere,  the  outcome  of  a  scornful  vanity 
and  defiance  of  nature.      The  officers  and  crew  of  the 
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ship  were  swept  away  by  the  swelhng  pride,  until  they 
came  to  look  at  icebergs  with  indifference,  if  not  con- 
tempt. Probably  enough,  the  navigating  officer  in 
charge  of  the  Titanic  when  she  struck  refrained  from 
slackening  speed  when  first  warned  of  the  nearness  of 
floating  ice,  because  he  thought  the  berg  more  likely 
to  suffer  than  the  ship  ;  either  that  or,  failing  to  recog- 
nnise  the  .submerged  platform  on  which  the  berg  reposed, 
he  calculated  that  the  change  of  direction  given  by 
him  at  the  last  moment  to  the  ship's  course  would 
suffice  to  carry  her  past  it.  That  she  could  be  ripped 
open  and  sunk  by  tluis  change  of  her  co«r.se  can  never 
have  entered  his  head.     She  was  "  unsinkable. " 

Blame  is  therefore  most  difficult  to  apportion,  and 
it  is  waste  of  time  and  opportunity  to  attempt  to  fix 
responsibility  for  a  mistake,  a  crime  if  you  will,  which 
was  most  of  all  the  product  of  a  spirit  and  tendency 
inherent  an  the  age  we  live  in — ^the  age  of  the  hlas- 
phemously  God-defiant  vulgar  nich,  it  might  be  oaliled  ; 
the  age  assuredly  of  a  cruel,  insolent  selfishness  that 
has  no  regard  for  anything  in  heaven  or  on  the  earth 
except  the  satisfaction  of  its  own  lusts  and  passions. 
We  shaJil  look  to  tihe  Speoial  Commission  on  the  Titanic 
calamity  to  devise  restraints  up>on  this  brutal  spirit, 
and  perhaps  the  disclosures  made  before  it  may  contri- 
bute towards  curing  us  of  megalomania  in  other  direc- 
tions. As  readers  of  this  journal  know,  we  have  con- 
tinually insisted  that  the  monster  ship  in  any  form  is 
a  mjisteke  and  unnecessary.  In  commerce  and  travel 
it  is  "  too  big  a  basket  for  one's  eggs,"  risks  too  much 
cargo,  too  many  lives  o\  tr  one  keel.  For  all  purposes 
rhoderation  in  size  is  best,  as  well  as  moderation  in 
speed  and  in  the  luxuriousness  of  appointments.  And 
in  the  matter  of  war  navies  the  moral  is  the  same. 
With  your  enormous  man-of-war,  which  is  as  easily 
sent  to  the  bottom  by  one  tiny  torpedo  as  the  cockleshell 
gunboat,  the  risk  is  too  concentrated,  the  loss  too  ex- 
cessive, when  a  catastrophe  or  the  calamity  of  war 
sends  one  such  to  the  bottom.  Good  will  spring  from 
the  horror  and  agonies  of  the  Titanic  disaster  if  it  con- 
veys the  muoh -needed  lesson  to  admLraltie.s — to  our 
own  above  all — that  it  is  giving  to  the  great  mercantile 
steamship  companies.  It  will  be  a  lesson  the  easier 
learnt  by  the  mercantile  marines  because  their  gigantic 
floating  palaces  of  Aladdin  do  not  pay,  and  probably 
never  can  be  made  to  pay,  but  no  consideration  of 
economy  affects  admiraJities.  Therefore  the  lesson  of  the 
Titanic  must  be  insisted  upon  with  them,  and  driven 
home  to  wearisomeness,  and  the  taxpayer  must  be 
educated  to  understand  that  the  British  Empire  might 
easily  have  a  fighting  navy  twice  as  large  as  it  has 
now  and  five  times  more  mobile  and  efficient  for 
probably  little  more  than  half  the  money  every  year 
la\iished  througih  the  present  insanity  an  "  protecting  " 
our  shores  from  "  invasion."  Had  we  a  hand  in 
guiding  things,  we  should  let  the  Germans  build  all  the 
Dreadnoughts,  even  as  the  statesmen  of  Elizabeth's  day 
let  Philip  II.  build  the  towering  structures  of  his 
Armada,  taking  care  the  while  to  have  enough  fighting 
craft  at  hand  to  sunk  most  of  them  should  the  exagencaes 
of  self-defence  ever  create  a  necessitv  so  lamentable. 


East  Rand  Once  More. 


There  have  now  arrived  in  this  country  the  report 
and  statement  of  accounts  of  the  East  Rand  Proprietary 
Mines  for  the  twelve  months  ended  December  31,  1911. 
With  it  are  included  the  report  of  the  new  superintend- 
ing engineer,  the  report  of  the  inspectors,  which  re- 
vealed one  of  the  worst  mining  scandals  in  history,  a 
report  of  the  chairman's  speech  at  the  special  meeting 
held  in  London  on  January  18  last  (why  is  the  discussion 
omitted?),  and  a  full  account  of  the  proceedings  at  the 
annual  meeting  of  the  company  held  in  Johannesburg 
on  February  28  last.  Thus  the  document  is  a  fairly 
comprehensive  one.  With  much  of  it  those  directly 
and  indirectly  interested  in  the  affairs  of  the  company 
arc  already  familiar.  East  Rand  Mining  matters  have 
been  constantly  under  discussion  in  our  columns  during 
the  last  six  months  or  so,  and  we  propose  only  to  make 


a  further  brief  reference  to  them  now  in  the  hope  that 
a  deplorable  chapter  in  the  history  of  the  company  caa 
be  considered  closed.  Everything  we  and  other  inde- 
pendent people  have  said  has  not  been  palatable  to  the 
directors  of  the  company,  past  and  present,  but  repre- 
hensible conduct  demands  searching  criticism.  Taking 
things  in  their  natural  order,  we  shall  deal  first  with  the 
results  of  the  year's  operations.  We  are  assured  that 
the  figures  now  presented  accurately  describe  the  re- 
sults, from  which  it  can  be  inferred  that  they  do  not 
necessarily  agree  with  the  periodical  statements  of  re- 
sults published  duriing  the  year.  The  number  of  stamps 
in  operation  was  820,  and  .the  tons  returned  as  crushed 
an  the  mills  was  2,194,552.  The  recovery  of  gold 
was  664,305  ozs.,  equal  to  6.054  dwts.  per  ton.  Value 
of  the  recovery  was  ;^2,784,883,  or  25s.  4.5d.  per  ton, 
a  decrease  compared  with  the  previous  year  of  is.  lo.gd. 
Total  working  costs  were  ;^i,828,26i,  or  i6s.  j.gd. 
per  ton,  which  compares  with  15s.  6.4d.  in  1910.  It  is 
pointed  out  that  in  January,  191 1,  the  working  costs 
per  ton  were  14s.  9d.,  and  in  December  of  the  same  year 
19s.  4d.  We  turn  to  the  superintending  engineer's  re- 
port for  an  explanation  of  the  remarkable  rise.  The 
reasons  are  :  alteration  of  basis  of  calculating  tonnage,, 
revised  classification  of  development  work,  exclusion 
from  tonnage  milled  of  accumulated  slimes,  greater 
amount  of  standing  charges  borne  by  mining  owing  to 
curtailment  of  development.  In  addition,  we  have  the 
fact  that  large  amounts  of  low-grade  ore,  surface 
dumps,  and  even  waste  rock  filling  were  mined  in  order 
to  swell  the  tonnage  and  thus  keep  down  the  average 
cost,  but  we  have  also  the  strenuous  denial  of  the  late 
manager  thoit  tuipayable  rock  was  ever  knowingly  sent 
to  the  mill. 

However,  there  is  quite  enough  in  the  superintendent 
engineer's  explanations  to  show  that  the  rise  in  work- 
ing costs  was  the  inevitable  result  of  the  adoption  of 
fair  and  reliable  methods  of  calculation  ;  in  other  words, 
the  low  working  costs  formerly  put  before  us  were  very 
largely  fictitious.  By  simple  subtraction  we  arrive  at 
the  fact  that  the  working  profit  for  the  year  was 
;^956,62i,  equal  to  8s.  8.6d.  per  ton,  a  decline  per  ton 
compared  with  the  previous  twelve  months  of  3s.  3.3d., 
a  very  serious  matter.  The  revenue  included  the  value 
of  the  gold  reserve  a*  the  end  of  December,  ;£^74,638, 
it  having  been  decided  in  accordance  with  the  recom- 
mendation of  a  shareholder  at  the  London  meeting  to 
give  up  the  practice  of  keeping  gold  reserves.  A  profit 
of  ;^i 7,894  on  the  treatment  of  accumulated  slimes  in- 
creases the  total  to  ;^974,5i5,  and  against  that  sum 
must  be  deducted  ;^67,878  for  debenture  and  other  in- 
terest, and  sundry  items,  ;^i  1,196,  leaving  ;^895,442. 
The  appropriation  account  is  interesting.  There  is  an 
amount  of  profits  previously  applied  for  capital  expendi- 
ture amounting  to  ;^554,392,  which  the  debenture  issue 
made  early  in  the  year  released,  and  this  is  retransferred 
to  profit  and  loss  account,  and  also  ;^90,ooo  realised 
on  the  sale  of  18.79  claims  to  the  Cinderella  Consoli- 
dated Gold  Mines,  which  seems  to  be  out  of  place 
among  profit  and  loss  items.  All  told,  there  is 
;^i,539,392  to  be  disposed  of,  and  the  June  dividend 
of  20  per  cent,  and  the  December  dividend  of  10  per 
cent,  required  ;^733,769.  Then  ;£'5io,338  is  used  to 
write  off  the  excess  development  as  at  the  end  of  De- 
cember, 1910,  and  ;^57,828  is  appropriated  to  capital 
expenditure.  Government  profit  tax  absorbs  ;^86,625, 
and  the  balance  over  is  ;£^i5 1,273.  The  financial  posi- 
tion at  the  end  of  the  year  was  not  very  exhilarating. 
True,  there  was  cash  and  gold  in  transit  of  a  total  of 
;^463,682,  and  sundry  debtors  of  ;^50,g46,  but  the  sum 
due  to  creditors  was  ;^464,6o8,  of  which  ;^244,590  was 
for  dividend  and  a  further  goodly  amount  for  profits 
tax,  both  of  which  were  payable  very  shortly  after  the 
close  of  the/  year.  There  is  not  a  lot  to  be  said  about 
the  chairman's  speech  at  the  annual  meeting;  it  was 
largely  a  repetition  of  what  we  already  knew.  But  his 
statement  of  the  ore  reserves,  unintelligible  in  the  cabled 
summary  referred  to  in  our  issue  of  March  2,  now 
appears  in  a  clearer  and  more  disagreeable  light.  At 
the  London  meeting  Sir  George  Farrar,  under  reserve 
and  subject  to  correction,  gave  us  the  following  state- 
ment of  ore  reserves  : — 
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Tons. 

D»i.. 

8.      d. 

*?  I2Q  tt'^B value 

7.6 

4.2 

3-7 
2.1 

32     3 

17  10 

15    9 
8  II 

1.231.944 

4,961,756 

14.960,190 

51 

21     0 

Sir  George  adopted  as  his  pay  limit  3.5  dwts.  per  ton, 
and  tlierefore  calculated  that  the  first  three  totals  given 
above  were  payable,  the  aggregate  thus  being  9,998,434 
tons,  of  an  average  value  of  6.5  dwts.  Under  admitted 
conditions  as  to  working  costs  3.5  dwts.  is  far  too  low, 
and  Mr.  Ross  Skinner  has  been  compelled  to  discount 
severely  the  chairman's  far  too  optimistic  figures.  He 
gives  us  the  following  : — 


4.3Dwis.&Over 

Under4.3Dwis. 

Tmals. 

Tom. 

a 

Tons, 

> 

Tons. 

s 

Driefontein     .... 

Angelo 

Comet 

Cason 

Blue  Sky 

Anffelo  Deep  .... 

2,014,686 
1. 747.514 
1. 515.539 
1.050,952 
16,676 
371.238 

71 
71 
7.0 
6.7 
6.6 
5-6 

1,911,821 

2.9S7.837 
739,936 

3.532,39' 
671,006 

1,307,406 

2.8 
2.8 
3-3 
2.4 
2.5 
2-5 

3,926,507 
4.735.351 
2.255.475 
4..583.343 
687,682 
1,678,644 

5  0 
4  4 
5-3 
34 
2.6 
3-2 

Totals  &  averages 

6,716.605 

0.9 

11,150,397 

2.6 

17,867,002 

4.3 

The  superintending  engineer  adopts  a  pay  limit  of  4.3 
dwts.,  which  certainly  cannot  be  considered  high  under 
existing  circumstances,  and  therefore  is  compelled  to 
eliminate  from  the  payable  reserves  3,100,000  tons  in- 
cluded by  Sir  George  Farrar.  Mr.  Ross  Skinner  has 
also  seen  fit  to  make  his  calculation  over  a  mining 
width  instead  of  a  milling  width  as  previously  adopted, 
one  reason  being  the  uncertainty  of  obtaining  any 
assured  rate  of  sorting.  Capital  expenditure  of 
;^297,500  is  estimated  for  the  coming  year,  and  as  we 
know  the  company  has  no  resources  from  which  to  meet 
the  outlay,  provided  it  is  sanctioned.  Part  will 
probably  be  provided  from  profita,  and  Central  Mining 
or  Rand  Mines  will  probably  be  willing  to  give  a  help- 
ing hand  now  that  all  are  friends  once  more.  And  what 
about  the  criticisms  of  shareholders  at  the  meeting? 
They  were  forcible  at  times,  as  might  have  been  ex- 
pected, but  the  one  shareholder  who  really  wanted  to 
know  things  was  refused  an  answer  by  the  chairman. 
A  series  of  questions  were  put  by  Dr.  Porter,  which, 
had  they  been  answered,  would  have  enlightened  us 
not  a  little,  but  Sir  George  Farrar  sheltered  himself 
behind  the  alleged  offensive  manner  in  which  the  ques- 
tions had  been  asked,  and  thus  dodged  a  number  of 
very  awkward  interrogations. 


Elder,  Dempster  and  Co.,  Ltd. 

Nearly  all  this  shipping  company's  profits  come 
from  its  investments  in  kindred  undertakings,  and  that 
it  is  now  the  centre  of  a  very  large  shipping  interest 
can  be  judged  from  the  fact  that  the  steamers  under 
its  management  on  December  31  last  numbered  112,  of 
a  gross  capacity  of  325,983  tons.  Last  year  there  was 
a  decline  of  ;£"46, 169  in  the  profit  gathered  at  the  head 
office  and  branches,  but  an  increase  of  ;^54,352  in  the 
dividend  on  investments,  with  the  result  that  the  total 
profit  of  .£^236,8^19  was  ;£8,279  better  than  that  of  the 
previous  year.  This  leaves  out  of  account  the  profits 
shown  in  the  previous  balance-sheet  as  having  been  . 
earned  prior  to  the  incorporation  of  the  company,  which 
profits,  amounting  to  jQ6s^,22>i,  were  carried  to  the 
reserve.  Out  of  the  free  balance,  after  paying  deben- 
ture interest  and  preference  share  dividend,  the  one 
taking  ;£'i6,5i4  and  the  other  ;£^io,224  more,  the 
directors  are  able  to  place  jQ$o,6oo  to  the  general  re- 
serve as  against  jQze^^ooo  a  year  ago,  and  an  amount 
;^35,ooo  larger  than  is  required  to  fulfil  the  stipulation 
of  the  articles  of  association.  Also  ;£'6o,ooo  is  written 
off  as  discount  on  the  "  A  "  debentures  issued  since  the 
accounts  were  closed,  this  comparing  with  ;^56,390 
written  off  for  preliminary  expenses  in  the  previous 
accounts.  Then  ;£'20,ooo  is  deducted  on  account  of  the 
expenses  of  debenture  issue,  clearing  that  item  off  the 
balance-sheet  as  well  as  preliminarv'  expenses,  and 
from  the  remainder  10  per  cent,  is  paid  on  the  ordinary 
shares,  together  with  interest  on  the  amounts  paid  up 


in  advance  of  calls  and  a  dividend  on  the  management 
shares,  the  whole  absorbing  ;^i  3,800.  When  fully  paid 
the  ordinary  capital  would  require  ;^40,ooo  to  provide 
them  with  a  10  per  cent,  dividend. 

These  distributions  made,  ;;^34,936  remains  to  be 
carried  forward.  The  year's  profits  would  therefore 
appear  to  have  been  dealt  with  in  a  sensible  way  in 
view  of  the  future^  It  is  mentioned  in  the  report  that 
the  Imperial  Direct  Line,  which  carried  on  the  direct 
passenger  service  to  Jamaica,  realised  a  loss  of  over 
;£'2 16,000  during  the  ten  years  the  contract  lasted,  and 
the  loss  would  have  been  much  greater  had  it  not  been 
reduced  by  profits  made  in  other  directions.  The  com- 
pany sold  its  steamers  and  has  since  acquired  other 
boats,  which  are  now  being  all  profitably  employed  in 
other  trades.  The  shares  owned  by  the  Elder,  Dempster 
Co.  in  the  Imperial  Direct  Line,  Ltd.,  stand  in  the 
books  at  or  below  their  market  value.  It  is  mentioned 
that  the  Elder,  Dempster  Co.  and  the  Royal  Mail  Co. 
together  have  bought  practically  the  whole  of  the 
ordinary  capital  of  the  Union  Castle  Mail  Co.,  and  the 
directors  express  the  opinion  in  the  report  before  us 
that  this  purchase  will  still  further  strengthen  the  Elder, 
Dempster  Co.'s  position.  The  current  year's  profits 
ought  to  be  sensibly  augmented  by  the  new  business. 
•"Vltogether  the  amount  sunk  in  shipping,  industrial  and 
general  investments  by  this  company  is  up  ;^536,437 
on  the  year  to  _;^2, 804,874,  and  presumably  this  does 
not  include  its  share  in  the  Union  Castle  purchase.  It, 
however,  has  paid  ;£^i  83,496  on  account  of  new  steamers 
built,  but  its  stocks,  plant,  tugs,  barges,  &c.,  are  down 
^425,263  to  ;^83,oo7.  There  is  likewise  a  reduction  of 
;^42,827  in  the  "  debtors  "  item,  but  it  still  figures  at 
^^337,326.  Otl^r  items  in  the  balance-sheet  are 
interesting,  but  not  to  an  extent  that  warrants  special 
mention  of  them  here.  We  need  only  say  that  the 
financial  position  looks  strong,  in  spite  of  the  many  new 
interests  acquired,  and  although  reduced  by  £z,S2^, 
the  cash  still  looks  ample  at  ^^100,671.  This  is  ex- 
clusive of  the  ;;^75,ooo  entered  as  the  company's  share 
of  the  Union  Castle  line  purchase  deposit  money.  Re- 
serves in  all  now  amount  to  ;^i, 350,000,  an  increase  of 
;^23,902  on  the  year. 


The  Week's  Hints. 

Since  the  coal  strike  drew  to  a  close  the  Home  Rail- 
way market  has  got  beyond  us,  and  we  cannot  go  on 
recommending  people  to  buy  the  deferred  and  other 
ordinary  stocks.  Rather  are  we  inclined  to  hint  that 
the  time  has  come  to  take  profits.  Most  of  those  people 
who  followed  the  advice  given  by  us  when  the  market 
was  in  the  dumps  should  now  see  more  or  Jess  sub- 
stantial profits,  and  it  might  be  as  well  to  secure  them, 
at  least  in  part.  No  doubt  it  is  probable  enough  that 
the  market  may  go  higher.  The  less  reason  there  may 
be  for  a  jump,  the  less  possible  is  it  to  predict  the 
future,  and  when  one  looks  back  and  disregards  any- 
thing except  mere  market  quotations,  it  has  to  be  ad- 
mitted that  there  is  a  long  way  to  go  yet  before  former 
prices  are  reached  in  such  stocks  as  Great  Northern 
and  South-Eastern  deferred,  or  Chatham  ordinary. 
As  recently  as  1899,  Dover  "  A  "  touched  117,  and  it 
was  up  at  71  two  years  later,  while  Great  Northern 
deferred  rose  to  72  in  1899,  and  Chatham  ordinary 
touched  29  in  that  same  year.  With  Kent  Coal  dangled 
before  the  eyes  of  the  public,  there  is  no  reason  at  all 
why  these  two  Southern  stocks  should  not  go  on  rising 
for  some  time,  but  the  prudent  holder  nevfer  waits  for  the 
last  shilling.  There  is  greater  wisdom  in  remembering 
that  "  no  man  was  ever  ruined  by  taking  small  profits." 
Behind  some  of  the  other  stocks  there  may  be  finance 
movements  and  prospective  combinations  about  which 
we  at  present  know  nothing  definite,  and  the  way 
Metropolitan  stock  is  advancing  {)oints  in  that  direction. 
Nothing  in  the  state  of  the  account,  or  in  the  immediate 
outlook  of  the  money  market,  it  may  be  added,  warns 
holders  of  any  of  these  stocks  to  let  go,  lest  a  fall 
come. 

There  is  one  small  Home  Railway  stock  which  is 
even  now  worth  picking  up,   because  it  is  out  of  the 
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swirl,  and  that  is  Highland  ordinary.  If  it  can  be  got 
at  41  ex  dividend,  it  will  return  the  holder  fully  5^ 
per  cent,  on  last  year's  dividends. 

Those  who  desire  a  steady  4  per  cent,  security  with- 
out counting  on  any  rise  in  capital  will  find  it  in  the 
4  per  cent,  bonds  of  the  City  of  Alexandria.  They  are 
redeemable  at  par,  and  probably  could  not  now  be 
bought  below  loiA,  but  that  is  almost  par,  because 
there  is  four  months'  accrued  interest  in  the  price. 

A  higher  yield  can  be  secured  on  an  investment  in 
the  preference  shares  of  the  Forestal  Land  Co.  They 
share  in  the  profits  over  and  above  the  minimum  6  per 
cent,  cumulative  dividend  to  the  extent  of  25  per  cent, 
of  the  surplus  profits.  Last  year  these  shares  got  14  per 
cent.,  and  seem  likely  to  get  at  least  as  much  this  year. 
Accordingly,  even  at  ij  for  the  /,'i  share  they  will 
yield  more  than  7  per  cent,  nett  to  the  holder,  and  the 
business  seems  assured  of  prosperity  for  many  a  day  to 
come. 


American   Business  Notes. 

An  increased  sense  of  artificiality  attends  the  opera- 
tions of  Wall  Street,  and  the  public  in  the  States 
seems  to  be  taking  as  little  interest  in  the  game  as 
the  public  here.  Nothing  appears  to  affect  the 
optimism  of  the  market  leaders.  All  bad  news  is 
ignored,  and  prices  are  bravely  held  aloft  in  order  to 
attract  the  outsider  that  his  pockets  may  be  emptied. 
But  he  does  not  come.  Probably  this  state  of  affairs 
will  last,  more  or  less,  from  now  until  the  Presidential 
contest  is  decided  next  November,  but  at  the  moment 
even  politics  appear  to  be  shoved  into  the  background. 
The  volatile  popular  interest  is  concentrated  upon  the 
Senatorial  inquiry  into  the  loss  of  the  Titanic,  and 
the  singular  pettiness  of  spirit  and  narrowness  of  aifn 
exhibited  by  some  of  the  «ross-examining  Senators 
seem  just  to  suit  the  mood  of  the  hour,  a  mood  credit- 
able in  some  ways  because  expressive  of  the  keen 
sorrow  over,  and  unimaginable  horror  of,  the  catas- 
trophe, but  none  the  less  an  evil  mood  not  calculated 
to  advance  civilisation  much.  Persecution  never  does 
good ;  in  this  instance  it  may  do  mischief  by  helping 
to  veil  the  true  sources  of  the  catastrophe  to  the 
American  people.  ■       ;.■ 

Last  week  wc  were  too  generous  to  the  New  York 
credit  shops  in  stating  that  they  had  sensibly  reduced 
the   top-heaviness  of   the  market  as  indicated   by  the 
excess  of   loans  over  deposits.      That  was  a  mistake 
due  to  miscalculation.     In  spite  of  the  transfer  of  loans 
to  interior  banks,  and  above  all  to  the  London  market, 
with   the  consequent  diminution  in  the  loan  average, 
there  is  really  no  appreciable  reduction  in  the  tower- 
ing overlap  of  credits  granted   in  excess  of  deposits. 
Last   week's    averages    show  the   excess  to   be  about 
;^29,ooo,Qoo  in  loans  and  the   specie  held  by  all   the 
banks   and    finance    trusts,    whether    in     the   Clearing 
House  or  outside,   although   about  ;^i  ,000,000  better 
than    the   aggregate     of     the    previous     week,    is,    at 
;^83,ooo,ooo,    some    ;^3, 000,000  below   the    figure    of 
twelve  months  back,   when   the  excess  of   loans   over 
deposits   was   insignificant.      All,    therefore,   continues 
to  turn  upon  the   ability  of  New  York  to   raise  more 
money  in  Europe.      That  more  even  than  the  coming 
harvest  will  determine  the  course   of  events  on  Wall 
Street  later  on  in  the  year.      Hence  the  discouraging 
accounts    actually     being     received     about    crops   are 
ignored,   as  well   as   Mr.    Roosevelt's  triumphs  in  the 
West  and  in  Pennsylvania,  because  the  market  cannot 
afford  to  make   any  exhibition    of    its    weakness  lest 
London  and  Paris  should  refuse  to  take  its  new  paper. 
Every    day   something    fresh    in    the  way     of    capital 
demands    is    making   its   appearance    or    provision    is 
being  made  for  ff-esh  issues.     That  derelict  of  ancient 
days,  the  St.    Louis    South-Westerri  Railway,    one  of 
the    Gould    properties,   is  said    to    have    increased    its 
share   capital    by    $75,000,000     to    $130,000,000,    and 
some  day  no  doubt  its  board  hopes  to  get  a  portion  of 
this  mass  of  paper  placed   upon  the   market.      Mean- 
while,  $7,500,000  in  its  so-called  terminal  and  unifv- 
'"&  5    PC^   cent,   bonds,    $100, 000, coo  of    which    have 


been  created,  are  reported  to  have  been  sold  to  finan- 
ciers, who  will  nc  doubt  sooa  give  the  public  a  chance 
to  place  money  in  them.  Then  the  board  of  the 
Bethlehem  Steel  Co.  is  asking  its  stockholders  to 
sanction  an  issue  in  $50,000,000  5  per  cent,  mortgage 
bonds,  of  which  $15,000,000  will  be  offered  at  once. 
These  are  only   samples.     The  list  is  a  long  one. 

Of  general  news,  interesting  here,  apart  from 
politics  and  labour  squabbles,  there  is  none,  and  the 
labour  disputes  would  seem  to  be  either  in  course  of 
settlement  or  of  no  great  significance.  The  most 
threatening  one  was  a  strike  of  engine-drivers  on  the 
Eastern  railways,  but  the  Federal  Government  has  in- 
tervened, and  the  dispute  is  to  be  submitted  to  arbitra. 
tion.  In  other  directions  advances  in  wages  have 
been  conceded,  and  ha\e  given  new  energy  to  the  rail- 
road managers  in  their  clamour  for  liberty  to  advance 
rates.  They  are  bound  to  get  it  if  they  persevere,  and 
cj^n  now  appeal  to  the  example  of  the  British  Govern- 
ment, which  has  at  least  promised  to  concede  this 
right  to  our  own  raihvays. 

Last  week  we  noticed   the  way   the   Pittsburg   C.C. 
and   St.   Louis   dealt   with   its    rolling-stock,    and    this 
week  may  mention  the  similar  action  of  the  Pennsyl- 
vania Co.,    whose  report  has  just    reached    us.      The 
Pennsylvania  Co.,   as   readers  should  remember,   con- 
trols the  lines  belonging  to  the  Pennsylvania  Railroad 
Co.    that  lie  west  of  Pittsburg,  and  amongst  these  is 
the   above-mentioned    Pittsburg    C.C.    and    St.    Louis 
line  as  well  as  the  Vandalia  Railroad  and  the  Grand 
Rapids   and    Indiana    Railway,    ^gether     with     their 
separate  auxiliaries.     Altogther  the   Pennsylvania  Co. 
controls  5,105  miles  of  line,  of  which   1,342  miles  are 
directly   worked   by   it.      In  order  to  give   these   lines 
adequate    rolling-stock,  equipment     trusts     have  been 
formed  from  time  to  time,  and  the  total  amount  raised 
by  them  up  to  the  end  of  last  year  was  $16,087,898,  or 
;^3,2 17,600.      Of    this    amount    $7,981,566,    or   about 
j£i  ,600,000,  has  been  wiped  off,  and  the  whole  will  be 
redeemed  by  May   i,  1920.     This  company,  moreover, 
as  well  as  other  portions  of  the  great    Pennsylvania 
system,  is  redeeming  some  of  its  other  debts  by  means 
of  sinking   funds,    and   one   happy  day   in  the  distant 
future  it  might  be  a  property  free  of  debt  in  accordance 
with  the  ambition  given  voice  to  by  one  of  its  forrner 
presidents.     Last  year,  out  of  an  entire  nett  incopie 
of  $25,522,293,  the  board  devoted  $1,632,447  to  siiik- 
ing  funds,  besides  setting  aside  $2,500,000  to  the  re- 
serve   for  addition?    and   betterments    and    $1,500,000 
as  contributions  to  the  general  fund  of  tht  Pennsyl- 
vania Co.,   in  these   respects   far  out-distancing   what 
the  best  among  our   English  railway  companies  have 
so  far  ever  attempted. 

Mr.  Johnson,  professor  of  the  Pennsylvania  Univer- 
sity, has  submitted  an  estimate  to  the  Senate  Com- 
mittee stating  that  the  upkeep  and  working  of  the 
Panama  Canal  will  cost  $31,000,^00  annually— 
$4,500,000  for  repairs  and  general  expenses, 
$11,500,000  to  be  paid  in  interest  on  capital  invested, 
and  $15,000,000  for  the  Canal  defences.  The  receipts 
for  the  first  vear  are  unlikely  to  exceed  $1,000,000. 


Continental    Memoranda. 

Nothing  more  cheerful  can  be  said  about  bourses 
abroad  this  week  than  last.  They  continue  to  suffer 
from  the  economic  and  political  diseases  of  the  time, 
and  the  wonder  is  they  are  not  more  sensitive  to  events 
and  symptoms  than  they  are.  A  week  ago  the  action 
of  Italy  in  the  Mediterranean  gave  markets  a  set-back, 
and  the  Paris  Bourse  had  besides  its  own  affliction  in 
the  sudden  outbreak  of  revolt  in  Fez  with  the  usual 
sequel  of  massacre,  hard  fighting  and  much  devasta- 
tion, particularly  in  the  Jewish  quarter  of  the  city, 
whose  population  has  been  most  cruelly  abused  and 
looted  by  the  bestial  insurgents.  Morocco  is  in  these 
ways  going  to  give  France  much  trouble  before  the 
mastery  is  obtained  over  its  wild  peoples  and  French 
preoccupation  in  that  part  of  the  .\rabic  world  helps  to 
increase  its  impotence  in  'the  Near  East,  helps  also  to 
cripple  its  finances,  as  M.  Paul  Leroy  Beaulieu  has  been 
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eloquently  pointing  out  in  the  Economisle  Frangais. 
France  cannot  alTord  to  spend  the  money  necessary  to 
subdue  Morocco,  but  for  that  matter  no  great  I  owcr 
is  in  a  position  to  spend  much  money  upon  adventures 
of  conquest,  and  for  all  that  the  turmoil  and  fever  of 
annexation  will  go  on  to  exhaustion  pomt. 

In  Germany  there  is  more  attention  paid  to  the 
action  of  Italy  in  bombarding  the  forts  at  the  mouth 
of  the  Dardanelles,  because  Germany  dreads  Russia, 
not  without  reason.  Fear,  indeed,  is  everywhere  at  the 
bottom  of  the  exhausting  competition  in  armaments, 
and  ever  since  the  French  Republic  and  the  Russian 
autocracy  joined  hands  in  "  friendship,  Russia  has 
been  an  increasingly  alarming  bugbear  to  the  imagina- 
tion of  the  German  Jingo.  Berlin  accordingly  dreads 
lest  the  closing  of  the  Dardanelles  by  the  1  urk  may 
induce  Russia  to  put  her  hand  upon  Constantinople, 
and  from  thence  proceed  to  a  settlement  of  the  Balkan 
■nnd  Asia  Minor  problems  in  lier  own  fa.shaon.  (iermany 
is  not  able  to  fight  Russia  over  this  grab,  in  spite  of 
her  huge  army  and  her  overgrown  fleet.  German  de- 
signs of  territorial  or  economic  expansion  in  Turkey 
wouid  none  the  less  be  interfered  with  were  Russia  to 
move  as  German  politicians  expect.  With  France  on 
the  Rhine,  thev  could  do  nothing  effective  to  stop  the 
march  of  the  Slav  towards  dominion  over  what  is  left 
of  the  Turki.sh  Empire.  Russia  might  magnanimously 
liberate  the  peoples  still  enslaved  in  the  Balkan  Penin- 
sula and  enlarge  the  boundaries  of  Greece,  while  Ger- 
many, even  were  checkmated  Austria  to  join  her,  would 
have  to  stand  by  impotent,  alone,  friendless,  because  in 
the  day  of  her  triumph  she  was  insolent,  callous  to 
human'suffering,  scornful  of  every  interest  except  what 
seemed  to  be  her  own.  There  is  hope,  however,  m 
German  impotence,  and  housiers  may  at  least  take  this 
consolation,  that  the  inability  of  the  Western  Powers, 
of  Germanv  above  all,  to  intervene  with  effect  in 
checking  the  onward  march  of  Russia  in  the  Near  East, 
and  her  probable  enough  triumph  should  at  least  pre- 
vent the  outbreak  of  a  great  war  that  might  set  half 
the  world  ablaze  and  threaten  the  destruction  of  its 
civilisation. 

Meanwhile  still-  further  away  China  continues  to 
bother  the  chancelleries,  and  there  also  the  perplexities 
are  largely  of  their  own  creating.  To  the  new  Chinese 
Republic  the  one  essential  necessity  is  money.  Without 
money  in  abundance  its  organisers  cannot  control  the 
various  provinces,  or  institute  an  efficient  and  clean 
central  administration  of  any  sort,  but  the  Po\\  crs  have 
been  systematically  stripping  China  and  putting  it  out 
of  her  power  to  accumulate  resources  in  cash  or  of  any 
sort,  for  at  least  sixty  years  back.  That  crowning  act 
of  greed  the  monstrous  Boxer  indemnity  put  the  finish- 
ing stroke  upon  European  exactions,  and  a  wise  policy 
now  would  dictate  the  abandonment  of  the  unpaid 
balance  of  this  indemnity  for  the  sake  of  China  itself,  to 
help  the  new  Governmenl  in  consolidating  its  authority. 
Beyond  this  all  Powers  that  trade  with  China  now  or 
hope  to  share  in  the  profits  of  her  future  devel()pment, 
ought  to  lay  aside  jealousies  and  unite  in  giving  the 
new  Government  a  chance  to  succeed  by  providing  it 
with  money.  For  weeks  past  there  has  been  a  wrangle 
going  on  between  rival  banking  syndicates,  and  this 
week  we  are  told  that  Austria  has  come  forward  on  its 
own  account  to  lend  China  ;^45o,ooo.  The  Peking 
Government  is  at  present  in  the  position  of  an  adven- 
turer, ready  to  take  money  from  anybody  that  offers  it 
from  dav  to  day  in  order  to  keep  going.  That  ought  not 
to  be,  and  some  approach  to  statemanship  is  demanded 
so  that  the  white  Powers  may  join  their  strength  and 
back  up  the  new  n'f^lme  with  cffcx;tual  and  systematic 
monetary  help.  If  they  fail  to  do  this,  they  may  soon 
have  to  cope  with  an  anarchy  far  more  dangerous,  be- 
cause affecting  a  vastly  greater  p<ipulation,  than  any- 
thing that  could  arise  in  Morocco,  or  in  any  part  of  the 
Turkish  Empire. 

The  latest  news  about  the  Argentine  crops  is  even 
more  favourable  than  the  earlier,  and  the  total  maize 
crop  is  now  estimated  at  8,500,000  tons,  worth  about 
;^38, 500,000.  The  wheat  crop  is  also  put  at  fully 
1,000,000  tons  more   than  that  of  the    previous    year. 


which  was  the  worst  of  the  drought  years,  and  it«  money 
value  is  reckoned  at  nearly  ^'37,000,000.  The  flax  crop 
is  put  down  at  a  decieasc  of  90,000  tons  on  the  previous 
year,  or  at  only  595,000  tons  in  all,  but  it,  too,  is  worth 
nearly  as  much  as  the  previous  year's  according  to  the 
official  reckoning,  and  the  oats  crop  of  950,000  tons  as 
compared  with  590,000  tons,  is  .set  down  as  worth 
/,"4, 180,000  compared  with  only  half  that  sum  in  the 
previous  year.  Ahogether  the  entire  value  of  the  crop 
is  now  put  at  upwards  of  ;^88,ooo,ooo,  which  compares 
with  less  than  ;^4o, 500,000  in  the  preceding  year.  It 
will  take  a  long  time  to  market  the  exportable  portion 
of  this  crop,  but  none  the  less  docs  its  sale  imply  heavy 
drafts  upon  the  buyers'  stocks  of  gold. 


Insurance    News. 

Marine  insurance  companies  and  Lloyd's  underwriters 
have  again  distinguished  themsflves  by  their  prompt 
settlement  of  the  very  heavy  claims  arising  out  of  the 
loss  of  the  Titanic.  Individual  underwriters  and  the 
companies  have  had  to  find  at  least  ^800,000  in  payment 
of  the  hull.  It  is  j^enetally  assumed  that  the  owners  of 
the  vessel  were  unmsured  to  the  extent  of  from  ;^50o,ooc» 
to  ;^750.ooo.  In  addition  large  sums  have  bten  dis- 
bursed by  the  offices  in  connection  with  ri;-ks  on  the 
cargo  and  valuables  sunk,  and  the  best  part  of  a  million 
sterling  has  this  week  been  paid  by  the  market,  assisted 
by  the  Continent.  As  regards  the  policies  effected,  the 
losses  will  be  less  severely  felt  owing  to  the  tact  that 
they  were  widely  distributed.  Underwriters  are  to 
be  congratulated  on  the  rapidity  with  which  they 
have  met  all  claims.  The  loss  of  the  7  itanic,  following 
as  it  did  so  closely  on  the  wreck  of  ihe  Oceana,  has 
administered  a  severe  blow  to  the  insurance  companies, 
but  so  tar  as  can  be  at  present  ascertained  the 
individual  losses  are  not  such  as  to  cause  any  anxiety 
to  shareholders.  The  largest  single  loss  so  far 
disclosed  is  that  of  ^'76,000  to  which  the  Royal 
Exchan':e  Assurance  Co.  has  officially  announced 
it  stands  committed,  but  the  nett  loss  in  this  case 
is  likely  to  be  reduced  to  ^62,000,  as  the  insurance 
covers  ^14,000  on  bonds  which  will  be  r^'covered. 
The  losses  of  the  London  and  Lancashire  Fire  and 
ttie  Standard  Marine  Co.  which  it  has  acquired,  and 
those  of  the  Liverpool  and  London  and  Glooe  and  its 
associated  companies,  are  quite  nominal,  while  as 
regards  individual  life  assurances  carried  by  passengers, 
which  probably  amount  to  a  very  large  sum  in  the 
aggregate,  so  far  as  is  known  no  particular  office  has 
been  especially  hit.  One  effect  of  the  disaster  is  aa 
increase  in  the  rates  quoted  tor  insu  ances  on  big 
liners,  and  re-insurances  on  numerous  large  steamshif>3 
are  now  being  placed  at  far  higher  rates  than  those  at 
which  they  were  originally  accepted. 

During  the  year  191 1  the  Scottish  Union  and  National 
Insurance  Co.  received  1,028  proposals  for  new  policies 
in  the  life  department,  for  ^710,306,  and  964  policies 
for  /568,39i  were  issued,  as  compared  with  976  policies 
for  ^494,180  in  the  previous  year.  Of  the  sums 
assured  ^125,050  were  re-assured.  The  life  assurance 
fund  has  been  increased  during  the  year  by  £"49.032,  to 
£"4, 584,743.  In  common  with  other  offices,  the  com- 
pany's experience  in  the  fire  department  was  not  so 
favourable  as  in  the  previous  year.  Premiums  came 
to  £^707,899  or  £iq,2%i  more  than  in  1910,  but  the 
claims,  including  contributions  to  fire  brigades  and  full 
provision  for  all  outstandings,  were  ^45,699  heavier 
at  /"4 1 5,042,  while  commission  and  other  expenses 
amounted  to  ^252, 5 14  as  against  ^246,413,  leaving  a 
balance  of  /■4o,342  as  compared  with  one  ot  ^72,861  for 
1910.  Adding  interest  on  the  fire  fund,  tht-re  is  a  sur- 
plus of  ;^54,648,  of  which  £\s>^^7  '^  carried  to  profit 
and  loss.  The  lialance  brought  forward  was  £'166.760 
against  £"112,085,  ^^^  after  mcluding  thf  profits  for  the 
year,  transfer  fees,  &c.,  the  available  balance  is  £"256,021, 
against  £"241,424,  or,  after  deducting  iocome-ta.x  and 
interest  on  accident  bonds,  &c.,  £"244,579,  agatnst 
£■219,261.  The  dividend  is  again  at  the  rate  of  17 J 
per  cent.,  leaving  ;f  192,079  or  £"25,318  more  to  carry 
forward. 

An  issue  of  20,000  shares  of  i6s.  3d.  each  is  announoad 


598 


Ube  Jnvestors'  TRevtew. 


April  27,  1912. 


by  the  Abstainers  and  General  Insurance  Co.  (of  which 
3s.  gd.  per  share  is  to  be  paid  up,  and  12s.  6d.  is  uncalled 
Mability),  at  7s.  6d.  per  share.  The  registered  capital  is 
;^203,i25  in  250,000  shares  of  i6s.  3d.  each.  Interest 
for  one  full  half-year  at  the  r^te  of  8  per  cent,  per  annum 
upon  the  paid-up  portion  of  each  share  will  be  paid  on 
December  31.  On  and  after  January  i  next  the  shares 
of  this  issue  will  rank  in  all  respects  with  those  already 
issued.  Shareholders  are  entitled  to  a  preferential  allot- 
ment of  one  new  share  for  each  five  shares  now  held. 
The  proceeds  of  this  issue  will  be  applied  to  strengthen 
and  develop  the  fire,  burglary,  plate-glass  and  personal 
accident  departments.  Dividends  have  risen  steadily 
from  5  per  cent,  in  1904-5  and  6  to  8  per  cent,  in  1912, 
and  at  the  price  of  issue  the  shares  yield  a  return  of  4  per 
cent. 

Fire  losses  in  the  United  States  and  Canada  during 
March  amounted  to  ;^3, 330,000,  or  about  half  as  much 
as  in  January,  and  much  less  than  in  February.  The 
March  losses  were  also  well  below  those  of  the  corre- 
sponding month  of  last  year,  but  then  the  claims  were 
very  heavy;  and,  although  the  loss  for  March  was 
comparatively  small,  the  claims  for  the  two  preceding 
months  were  so  abnormal  that  the  record  for  the  first 
quarter  is  nearly  ;^2, 200,000  greater  than  that  of  the 
corresponding  period  of  191 1,  and  more  than  ;^6,ooo,ooo 
larger  than  in  the  first  quarter  of  igio.  Fire  losses  in 
Greater  New  York  during  191 1  reached  the  exception- 
ally big  total  of  ;^2,940,ooo,  as  compared  with  ;^i, 720,000 
in  1910. 

In  the  life  department  the  Law  Union  and  Rock 
Insurance  Co.  last  year  issued  the  largest  number  of 
policies  that  have  ever  been  effected  in  any  single  year 
in  the  history  of  the  company — 2,355 !  ^u'  the  sums 
assured  were  slightly  diminished,  probably  owing  to  the 
labour  unrest  and  other  causes,  which  had  a  more  or  less 
deleterious  effect  upon  most  insurance  companies.  The 
total  amount  assured  was  ^1,015,411,  the  premium  on 
which  amounted  to  ;^34,478.  Of  this  new  business  the 
nett  amount  retained  was  ^972,911.  The  amount  of  the 
claims  under  life  and  endowment  pwlicies  was  well 
within  the  expected  mortality.  The  continuance  of  a 
favourable  mortality  experience  and  an  excellent  rate  of 
interest  {£4.  3s.  6d.  per  cent.)  upon  the  funds  have 
operated  to  secure  for  the  company  in  the  annual  valua- 
tion a  surplus  more  than  sufficient  to  maintain  the  high 
rates  of  bonus  last  declared  by  the  Law  Union  and 
Rock  and  on  the  Crown  fund.  In  the  fire  section 
the  nett  premium  income  was  well  maintained  at 
;^233,7i6,  but  the  claims  were  ;^i8,682  heavier  at 
;^ii9,477,  or  51-12  percent,  of  the  premium  income, 
which  contrasts  with  a  loss  ratio  of  42-94  percent,  for 
the  previous  year,  a  somewhat  curious  fact  being  that  the 
losses  were  unusually  heavy  in  the  least  hazardous  risks. 
The  total  trading  profits,  together  with  interest  on  the 
funds,  amount  to  ^85,401,  exclusive  of  ^'21,500  earned 
by  the  life  fund.  The  directors  are  in  a  position  to  re- 
commend a  dividend  of  8s.  per  share,  as  against  6s.  6d. 
per  share  for  1910,  payable  half-yearly  on  May  31  and 
November  30,  less  tax.  At  the  close  of  the  year  the 
funds  stood  at  ;^9, 334,068,  an  increase  of  /'2i3,696. 
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Oil  and  Petroleum  Manuel,  1912.  By  Walter  R.  Skinner. 
{London  :  12,  Clements  Lane,  E.C.)     2s.  6d.  nett. 

Rubber  Producing  Companies.  Compiled  by  Messrs.  Gow, 
Wilson  and  Stanton,  Ltd.,  13  and  23,  Rood  Lane,  and  Messrs.  Gow, 
Somerville  and  Co.,  Colombo.  (London  :  "  Financial  Times," 
Ltd.,  72,  Coleman  Street,  E.C.)    3s. 


Mexican  Light  and  Power. — Nett  earnings  Mar.  $453,520* 
increase  $113,463  ;   from  January  1,  $1,458,202,  increase  $287,847 

Pachuca  Light  and  Power. — Nett  earnings  for  Mar.,  $75,943' 
increase  $10,215  ;  from  January  1,  $215,719,  increase  $29,285. 

Mr.  J.  Wilson  Potter  has  been  elected  a  director  of  the  British 
Steamship  Investment  Trust,  Ltd.,  in  place  of  the  late  Mr. 
Edward  Pembroke. 

San  Patricio  Nitrate  Co.,  Ltd. — Trading  profits  for  igii  im- 
proved by  ;^i,io5  to  ;^io,o66,  and  after  providing  for  debenture 
redemption  and  other  charges  the  nett  balance  was  ^^1,408  up  at 
/[i,6i2,  reducing  the  debit  brought  forward  to  £s&2.  A  further 
^5,600  debentures  were  redeemed  during  the  year  and 
property  account  has  been  written  down  by  that  amount  to 
;fii2,iio,  but  otherwise  changes  in  the  balance-sheet  do  not 
require  mention  in  detail. 


City  of  Winnipeg. 
An  issue  of  ;^96o,ooo  4  per  cent,  consolidated  regis- 
tered stock  is  offered  for  subscription  at  98,  payable  in 
instalments  of  5  per  cent,  on  application,  18  per  cent, 
on  May  6,  and  three  of  25  per  cent,  each  on  May  30, 
June  2Y  and  July  30.  The  proceeds  are  required  for 
local  improvements  and  power  works,  hospitals, 
schools,  &c.,  and  the  loan  is  secured  upon  the  general 
rates.  It  is  redeemable  at  par  on  March  i,  i960,  but 
may  be  repaid  at  the  city's  option  on  or  after  March  i, 
1940,  on  six  months'  notice.  Excluding  this  issue,  the 
existing  debt  is  ;^'5,24o,65i,  while  the  rateable  assess- 
ment for  ign  was  ;i^35,48i,626  on  lands  and  buildings 
and  ;^829,6i8  for  business  tax.  For  the  current  year 
the  revenue  is  estimated  at  ;^883,56i,  and  the  expendi- 
ture at  ;^879,452.  The  stock  is  no  doubt  well  secured, 
but  it  is  not  particularly  aheap,  even  if  allowance  is 
made  for  the  fact  that  a  full  six  months'  interest  will 
be  paid  on  September  i. 

Dominion  Steel  Corpor.-\tion,  Ltd. 

Messrs.  Speyer  Bros,  invite  applacatiorts  far  70,000 
6  per  cent,  cumulative  preference  shares  of  $100  each 
at  the  price  of  ;^i9  per  share,  or  92^^  per  cent.  The 
corporation  has  an  authorised  capital  of  $50,000,000, 
of  which  $35,635,300  were  issued  in  ordinary  shares, 
with  $1,500,000  in  5  per  cent,  debentures  for  the  pur- 
chase of  practically  the  whole  of  the  shares  of  the 
Dominion  Coal  and  the  Dominion  Iron  and  Steel  Cos., 
while  the  preference  shares  were  issued  in  exchange  for 
$3,500,000  6  per  cent,  income  bonds  of  each  company. 
According  to  information  furnished  by  the  president  of 
the  corporation,  the  Coal  Co.  owns  or  holds  under  lease 
coal  supplies  estimated  at  over  5,000,000,000  tons,  with 
collieries  having  an  output  of  4,250,000  tons  per  annum, 
no  miles  of  railway,  &c. ,  and  the  Iron  and  Steel  Co. 
has  iron  and  steel  works  with  a  present  capacity  of 
290,000  tons  of  finished  steel  per  annum,  which  will 
shortly  be  increased  to  400,000,  tons,  and  iron  ore  mines 
containing  sufficient  proved  ore  to  supply  its  needs  for 
over  100  years.  The  corporation  is  entitled  to  receive 
from  its  constituent  companies  a  yearly  amount  equal 
to  the  $420,000  required  for  the  preference  dividend, 
and  the  nett  earnings  out  of  which  this  sum  is  payable 
are  certified  to  havcaveraged  $2,133,214  per  annum  for 
the  past  five  and  a-half  years.  It  is  estimated  that  the 
expenditure  of  the  proceeds  of  the  present  issue  will 
increase  the  earning  power  by  over  $1,000,000  per 
annum,  and  the  outlook  seems  promising  enough  to 
make  the  preference  shares  a  good  purchase.  The 
issue  was  promptly  snapped  up,  and  the  lists  were 
closed  within  an  hour  or  two  of  their  l>eing  opened. 

Argentine  Iron  and  Steel  Co.  (Pedro  Vasena  e 
Hijos),  Ltd. 

This  company  acquires  the  business  of  a  metal- 
lurgical workers  carried  on  by  Messrs.  Pedro  Vasena  ^ 
Hijos,  of  Buenos  Ayres,  which  was  established  in  1870. 
It  has  a  capital  of  ^1,000,000,  divided  equally  into  pre- 
ference shares,  entitled  to  a  fixed  cumulative  pre- 
ferential dividend  of  6  per  cent,  and  20  per  cent,  of 
surplus  profits,  and  ordinary  shares  entitled  to  the  re- 
maining 80  per  cent,  of  the  available  profits.  Including 
;^i86,893  for  goodwill,  the  nett  assets  have  been  valued 
at  ;^953,283,  while  the  yearly  average  of  profits  has 
risen  from  ;^87,973  for  the  three  years  and  six  months 
ended  December  31,  1907,  to  ;^i29,950  for  the  twelve 
months  ended  February  29,  1912,  although  in  the  last 
year  the  earnings  were  adversely  affected  by  the  dock 
and  railway  strikes  in  the  Argentine  Republic.  All  of 
the  ordinary  shares  are  taken  by  the  vendors  with 
;£'453,283  in  cash  in  payment  of  the  purchase  price,  and 
subscriptions  were  invited  for  350,000  preference  shares 
at  par,  and  250,000  6  per  cent,  first  mortgage  deben- 
tures at  98,  both  issues  being  underwritten  for  com- 
missions of  5  per  cent.  The  debentures  are  secured  by 
a  first  mortgage  on  the  immovable  property  and  by  a 
floating  charge  on  the  undertaking  and  assets,  and  are 
redeemable  within  twenty  years  by  drawings  at  par  com- 
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mencing  on  September  i  next.  Messrs.  Emilc 
Erlanger,  who  are  making  the  issue,  receive  ^^"5 1,000 
in  cash  and  30,000  ordinary  shares  as  consideration  fo" 
their  services  and  expenses  in  connection  with  the  in- 
vestigation of  the  business,  and  for  the  payment  of  pre- 
liminary expenses.'These  last  are  estimated  at  ;^4i,250, 
while  in  addition  Messrs.  Erlanger  pay  commissions  of 
3i  per  cent,  to  the  sub-underwriters.  The  debentures 
appear  to  be  a  good  industrial  security,  while  the  pre- 
ference shares  also  possess  attractions  as  a  speculative 
investment. 

Mexican'  Midland  Light  and  "Power  Co.,  Ltd. 

This  is  a  Canadian  enterprise  formed  to  acquire  the 
whole  of  the  share  capital  of  $1,000,000  of  a  Mexican 
company  owning  the  Rio  Naranjo  and  Rio  Blanco  con- 
cessions, which  give  a  practical  monopoly  for  the  supply 
of  hydro-electric  f)ower  over  a  great  part  of  Central 
and  the  whole  of  North-Eastern  Mexico.  By  the  con- 
struction of  one  small  reservoir  the  power  available 
from  the  Rio  Naranjo  will  be  65,000  h.p.,  and  contracts 
have  been  made  for  the  construction  of  power-houses, 
plant,  &c.,  to  produce  this  amount  as  a  minimum,  to- 
gether with  402  miles  of  transmission  lines,  within 
eighteen  months,  at  a  cost  of  ;^g49,i8i.  The  capital 
is  $15,000,000  in  $100  shares,  all  of  which  has  been 
issued,  but  has  not  apparently  produced  any  cash  for 
construction  purposes,  as  subscriptions  were  invited  foi 
$3,000,000  (^616,438)  5  per  cent,  first  mortgage  50- 
year  gold  bonds  at  88.  These  bonds  form  part  of  an 
authorised  total  of  $15,000,000  (;^3,o82,ig2),  of  which 
$5,000,000  (;^i,027,398)  have  been  sold  to  Paris 
bankers,  and  are  redeemable  at  par  on  or  before 
January  i,  1962,  by  means  of  a  cumulative  i  per  cent, 
sinking  fund  commencing  January  i,  1917.  A  full  si.s. 
months'  interest  will  be  paid  on  July  i,  although  the 
last  two  instalments  of  25  and  33  per  cent,  respectivelv 
are  not  due  until  May  15  and  30,  and  in  addition  allot- 
tees will  get  a  bonus  of  25  per  cent,  in  fully  paid  shares 
on  payment  of  the  last  instalment.  Contracts  have 
already  been  made  for  the  supply  of  20,000  h.p.,  from 
which  a  nett  revenue  of  $1,300,000  is  expected,  and  on 
the  assumption  that  the  whole  65,000  h.p.  can  be  dis- 
posed of  at  an  average  of  $62.50  cents,  the  nett  revenue 
is  estimated  at  $3,412,500,  or  sufficient  to  cover  the  in- 
terest and  amortisation  seven  times  over.  As  the  com- 
pany's sphere  of  operations  contains  many  important 
towns  and  mining  districts  it  ought  to  have  a  fair 
chance  of  success,  but  subscribers  to  the  bonds  should 
note  that  their  tangible  assets  have  yet  to  be  created. 

Reuter's  Telegram  Co.,   Ltd. 

Established  in  1865  to  take  over  the  telegraphic  and 
news  agency  business  of  the  late  Baron  Julius  de 
Reuter,  this  company  originally  had  a  capital  of 
;^225,ooo.  This,  however,  was  written  down  to 
';£^72,ooo  on  the  sale  of  the  company's  cable  between 
England  and  Germany  in  1869,  but  was  afterwards  in- 
creased to  ;£,'94,7i2,  and  a  further  increase  to  ;^ii8,«59o 
has  recently  been  made  by  capitalising  a  special  bonus 
of  25  per  cent,  declared  out  of  the  profits  for  1911. 
Funds  being  wanted  for  the  development  of  the  bank- 
ing department,  a  further  issue  of  38,161  shares  of 
£jo  each  were  sold  to  Messrs.  Chaplin,  Milne,  Gren- 
fell  and  Co.  at  the  price  of  ;^io  los.  per  share,  and 
were  offered  by  them  for  subscription  at  ;^ii  5s.  The 
purchasers  pay  all  expenses  relating  to  the  issue  with 
the  exception  of  advertising  charges,  but  even  so  they 
stand  to  make  a  handsome  profit  on  their  deal.  No 
details  of  past  results  are  given,  but  it  is  stated  that 
the  nett  profits  for  the  six  years  to  1909  averaged  15 
per  cent,  per  annum,  and  for  igio  were  over  28  per 
cent.,  while  for  the  past  year  they  are  expected  to 
exceed  30  per  cent,  on  the  capital  paid  up  at  that  time. 
Dividends  have  been  restricted  to  5  per  cent,  for  many 
years,  and  tlie  reserve  has  been  increased  from 
;^73,i3i  at  December  31,  1905,  to  ;^i32,522  at  the  end 
of  19TO,  a  policy  which  savs  much  for  the  prudence  of 
the  management.  The  ex|iansion  of  the  capital,  how- 
ever, now  being  made  is  so  great  that  the  issue  must 
"be  regarded  as  highly  speculative. 


Taranaki  (New  Zealand)  Oil  Wells,  Ltd. 
This  company  has  a  capital  of  ;^40o,ooo  in  £1  shares 
and  acquires  from  the  Taranaki  Petroleum  Co.  boring 
rights  over  an  area  of  4,800  acres  of  proven  and  oil- 
producing  lands  at  New  Plymouth,  in  Taranaki,  North 
Island,  New  Zealand.  The  original  company  was 
formed  in  1906,  with  a  nominal  capital  of  ;(f  150,000, 
and  has  drilled  five  wells,  in  four  of  which  oil  has  been 
struck,  and  it  is  stated  that  the  wells  are  at  present 
flowing  at  the  rate  of  360  barrels  per  week.  Owing 
partly  to  the  lack  of  funds,  but  chiefly  because  the 
crude  oil  is  too  rich  in  paraffin,  and  other  valuable 
products  to  be  sold  as  fuel,  the  pioneer  undertaking 
has  not  been  able  to  organise  a  regular  sales  depart- 
ment, and  there  are  at  present  over  300,000  gallons 
waiting  refinement.  Funds  are  therefore  urgently 
needed  for  the  erection  of  a  refinery,  but  the  methods 
adopted  for  raising  the  money  seems  needlessly  ex- 
pensive. In  the  first  place  the  property  is  sold  to  the 
British  Empire  Oilfields  for  ;^5i,ooo  in  cash,  ;^5o,ooo 
in  shares  and  ^9,000  in  cash  or  shares,  and  is  resold  by 
it  to  the  present  undertaking  at  a  profit  of  ;^25,ooo  in 
cash  and  ;^25,c)Oo  in  shares,  a  sym  which  means  a  very 
considerable  watering  of  the  capital.  Subscriptions 
were  invited  for  275,000  shares,  of  which  150,000  were 
underwritten  for  a  commission  of  10  per  cent. 

Quarahim  International  Bridge  Co.,  Ltd. 
Subscriptions  are  invited  for  ;^ioo,c)oo  5  per  cent, 
first  debenture  stock  at  97^  to  provide  funds  for  the 
construction  of  a  bridge  over  the  River  Quarahim,  to 
connect  the  systems  of  the  Brazil  Great  Southern  and 
the  North- Western  of  Uruguay  Railways.  Those  two 
companies  hold  the  whole  of  the  share  capital  of 
;^  1 0,000,  and  have  guaranteed  to  provide  sufficient 
traffic  to  yield  a  nett  annual  toll  traffic  of  ;£^4,ooo,  and 
to  pay  in  addition  ;£,"i,5oo  each  per  annum  in  respect 
of  the  company's  interest  in  the  approaches,  making  a 
total  nett  income  of  jQj,oqo.  Plans  for  the  erection  of 
the  bridge  have  been  approved  by  the  Governments  of 
Brazil  and  Uruguay,  and  it  is  estimated  that  the  work 
will  'be  completed  in  two  years,  during  which  period 
interest  will  be  paid  out  of  capital.  The  stock  is  limited 
to  ;^i 25,000,  and  is  redeemable  at  par  by  January  i, 
1972,  by  the  operation  of  a  cumulative  sinking  fund 
of  one-half  per  cent,  per  annum,  commencing  in  1920, 
but  the  company  may  repay  any  of  the  stock 
outstanding  on  or  after  January  1,  1962,  on 
giving  six  months'  notice.  Considerable  benefits 
in  the  handling  of  traffic  are  anticipated  from 
the  substitution  of  the  bridge  for  the  present  ferry,  but 
in  any  case  the  guarantee  appears  to  be  sufficient  to 
make  the  stock  a  good  security. 

Hydro-Electric  Co.  of  Tucuman. 
Subscriptions  were  invited  for  ;£?3oo,ooo  s  per  cent, 
first  mortgage  debentures  at  90,  and  $500,000 
(;^iC)o,ooo)  in  $100  shares  at  par  of  this  company,  which 
was  formed  in  June,  1910,  to  build  and  operate  hydro- 
electric power  plants  on  the  River  Lules  in  the  Province 
of  Tucuman,  to  supply  energy  for  power  and  lighting 
in  the  province,  and  to  operate  lighting  and  tramway 
systems.  The  offer  was  made  on  behalf  of  the  pur- 
chasers of  the  bonds  and  shares,  and  as  usual  in  such 
cases  the  information  in  the  prosjiectus  is  mainly  con- 
fined to  information  supplied  by  an  official  of  the  com- 
pany. Mr.  T.  J.  Ellis,  chief  engineer  and  managing 
director,  states  that  the  company  owns  a  concession 
from  the  Provincial  Government  for  the  development  of 
the  water  power  of  the  above-mentioned  river,  together 
with  a  concession  for  electric  tramways  in  the  City  of 
Tucuman  and  suburbs.  One  section  of  the  work  to 
develop  4,000  h.p.  is  so  far  completed  that  it  is  ex- 
pected to  be  ready  by  September  next,  while  it  is  hoped 
that  another  3,000  h.p.  will  be  ready  a  year  after.  NIr. 
Ellis  further  estimates  that  the  nett  earnings  from  the 
first  section  will  amount  to  ;£!"45.ooo,  and  that  these  wll 
be  increased  to  ;^6o,ooo  when  the  second  section  is  in 
Ofjeration,  without  taking  into  account  any  revenue 
from  the  tramways.  Considerable  doubt,  however,  has 
been  thrown  on  these  estimates,  the  River  Plate  Elec- 
tricity Co.,  a  powerful  rival,  having  pointed  out  that 
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the  City  of  Tucuman  is  already  so  well  supplied  with 
current  for  lighting  and  with  tramways  by  the  two 
companies  already  in  existence,  that  the  newcomer  will 
have  a  hard  struggle.  The  fight  is  sure  to  be  a  keen 
one,  with  all  the  advantages  on  the  side  of  the  older 
concerns,  and  for  that  reason  alone  the  present  offer 
is  far  from  attractive. 


Greenwich  Inlaid  Linoleum  Co.,  Ltd. — An  issue  of 
;^ioo,ooo  of  4^  per  cent,  mortgage  debenture  stock  (1912!  was 
offered  by  this  company  at  92  to  provide  funds  for  the  exten- 
sion of  the  business.  The  stock  is  secured  by  a  specific  first 
mortgage  on  the  property,  works  and  buildings  at  the  North 
Factory,  East  Greenwich,  which  is  valued  at  ;^i76,24i,  and  by 
a  charge  on  the  other  properties  and  assets  subject  to  the 
existing  4%  per  cent,  debenture  stock.  It  is  redeemable  at  the 
company's  option  at  102  on  six  montlis'  notice  at  any  time 
after  December  31,  1930.  The  average  annual  profits,  before 
charging  depreciation  and  interest  oil  the  first  mortgage  de- 
benture stock,  during  the  ten  and  three-quarter  years  to 
December  31,  igii,  were  ;^5i,iio,  and  as  the  amount  required 
for  interest  is  only  ^^9,900,  there  is  a  very  considerable  margin 
of  security.  None  of  the  issue  was  underwritten,  but  the 
directors  took   half  of   it,  and   the  balance   was  readily   placed. 

British  Deperdussin  Aeroplane  Co.,  Ltd. — With  a  capital 
of  ;£6o,ooo,  divided  into  50,000  6  per  cent,  cumulative  par- 
ticipating preference  shares,  entitled  to  half  the  surplus  profits 
after  the  ordinary  have  received  6  per  cent.,  and  10,000  Ordi- 
nary shares  of  ;^i  each,  this  company  acquires  the  patents  for 
the  United  Kingdom  and  the  sole  manufacturing  rights  for  the 
British  Empire  of  the  Deperdussin  Aeroplane.  In  addition  it 
takes  over  what  is  described  as  the  "  well-established  business  " 
of  the  British  Deperdussin  Aeroplane  Syndicate,  including  its 
fully  equipped  aviation  school  at  Brooklands.  The  syndicate 
asks  ^^'4,750  in  cash  and  ^7,000  in  ordinary  shares,  of  which 
^6,000  represents  goodwill,  and  in  addition  the  inventor  gets 
;^'4,ooo  in  cash,  plus  royalties  ranging  from  ,^'24  to  £60  per 
machine  on  all  machines  manufactured.  Many  "world's  re- 
cords "  are  claimed  for  the  machine,  and  it  is  stated  that  the 
British  War  Office  has  already  purchased  one  machine  and  has 
approached  the  syndicate  for  several  more,  while  thf  British 
Admiralty  has  also  ordered  a  two-seater  Deperdussin  of  the 
very  latest  type.  Sales  are  expected  to  produce  ;f56,ooo  gross 
per  annum,  and  a  further  ;(^4,7So  is  looked  for  from  pupils' 
fees,  exhibitions,  &c.,  and  on  this  it  is  estim.-ited  that  a  nctt 
profit  of  ^^14,250  will  be  earned,  but  these  figures  are  merely 
rule-o'-thumb  calculations.  Subscriptions  were  invited  for 
30,000  of  the  preference  shares  at  par,  and  the  fact  that  it  has 
been  considered  necessary  to  pay  10  per  cent,  for  under- 
writing clearly  indicates  the  highly  speculative  nature  of  the 
security. 

Hydro-Electric  Power  and  MET.«.LiiRGic.iL  Co.,  Ltd.  (Tas- 
mania).— This  company  took  over  a  concession  originally  granted 
to  Complex  Ores,  Ltd.,  to  conserve  the  waters  of  the  Great  Lake 
.in  the  centre  of  Tasmania,  and  to  divert  and  use  the  waters  of 
the  Rivers  Ouse  and  Shannon  for  the  purpose  of  generating 
electricity.  Its  capital  is  ^^500, 000,  divided  into  70,000  pre- 
ference shares  and  430,000  ordin.ary  shares,  of  which  the  70,000 
preference  shares,  which  are  entitled  to  a  preferential  dividend 
of  5  per  cent.,  and  to  participate  fari  passu  with  the  ordin.ary 
sh.-ires  in  surplus  profits  after  the  latter  have  also  received  5 
per  cent.,  were  recently  issued  in  Austr.alia.  Of  the  ordinary 
shares  336,000  were  issued  as  fully  paid,  and  the  balance  are 
under  option  at  prices  ranging  from  par  to  35s.  per  share. 
Messrs.  Carlton,  Greig  and  Co.  having  purchased  ;^i45,ooo  5 
per  cent,  first  mortgage  30-year  debentures  .at  go,  offered  them 
for  sale  through  Parr's  Bank  at  95.  These  debentures  are 
secured  by  a  first  specific  mortgage  on  the  works  and  buildings, 
and  by  a  first  floating  charge  on  the  remaining  property,  in- 
cluding uncalled  capital,  and  are  redeemable  by  drawings  at 
105  by  a  cumulative  sinking  fund  of  2  per  cent,  per 
annum,  commencing  in  1916.  It  is  estim.ated  that 
there  is  85,000  h.p.  available,  .and  the  first  portion 
of  the  development  comprises  head  works  for  40,000 
h.p.,  channels  and  transmission  line  for  20,000  h.p., 
and  electric  generating  machinery  for  9,000  h.p.  On  a  s.ale  of 
only  3,000  h.p.  in  Hobart  and  suburbs  alone,  it  is  estimated 
th.at  a  nett  revenue  of  ;^27,ooo  can  be  earned,  while  a  con- 
siderable additional  revenue  is  expected  from  the  supply  of 
power  to  the  Huon  district,  about  ten  miles  from  the  company's 
terminal  station.  A  good  deal,  of  cour.se,  depends  on  the  ac- 
curacy of  this  forecast,  but  the  corrfpany  seems  to  have  fair 
prospects  in  spite  of  the  large  amount  of  water  in  its  capital. 

Venezlel.\n  Oilfields  Explor.\tion  Co.,  Ltd. — A  concession 
giving  the  right  to  explore  for  petroleum,  ozokerite,  and  other 
similar  substances  over  a  large  area  in  "Venezuela  is  acquired 
by  this  company,  v;hich  has  a  capital  of  .£157,500,  divided  into 
150,000  £,\  participating  preference  shares  and  a  like  number 
of  IS.  deferred  shares.  For  this  concession  it  paid  .£34,334  in 
preference  shares,  £5,000  in  deferred  sharies,  and  £10,000  in 
cash,  the  last-named  amount  being  the  -m^iey  actually  spent, 
v/hile  the  preference  .shares  are  given  to  Senor  Cesar  Vicentini 
apparently  for  services  rendered.  An  expedition  'of  ten 
geologists  was  sent  out  to  Venezuela  early  in  1910,  which 
located  three  oilfields,  and  obtained  leases  in  respect  of  11 
concessions  having  an  aggregate  area  of  3.840  acres.  No  actual 
testing  has  yet  been  done,  but  plant  and  machinery  for  well- 
boring  has  been  despatched,  and  the  work  is  to  be  taken  in 
hand  at  once.  Subscriptions  were  invited  for  66.666  preference 
shares,   of  which  50,000  were  underwritten   for   £4,000  in  cash 


and  the  right  to  .subscribe  for  2,500  deferred  shares,  and  sub- 
scribers were  given  the  right  to  take  up  20  deferred  shares 
at  par  for  each  100  preference  shares  allotted.  The  venture 
is  in  quite  an  initial  stage,  and  a  purchase  of  the  shares  can 
only   appeal   to    speculators. 

lioimv  AND  Co.,  Ltd. — Owing  to  the  purchase  of  further  free- 
hold property  at  F^astbourne,  Margate,  and  F'olkestone,  this 
drapery  business  requires  further  funds.  The  total  capital  is 
£200,000,  divided  into  125,000  6  per  cent,  cumulative  prefer- 
ence and  75,000  ordinary  shares  of  £1  each,  of  which  55,477 
have  been  issued,  and  it  is  proposed  to  issue  a  further  15,000, 
which  will  be  offered  to  those  in  the  employ  of  the  company, 
the  whole  of  the  ordinary  share  capital  being  restricted  to  and 
held  by  the  directors  and  employees.  Of  the  preference  shares, 
90,000  have  been  issued,  and  the  remaining  35,000  were  this 
week  offered  for  subscription  at  par.  According  to  the  last 
balance-sheet,  the  surplus  of  assets  over  liabilities  was  £173,228, 
of  which  £28,935  *^s  fo''  goodwill,  and  the  surplus  profits  for 
the  twelve  months  ended  February  10,  after  providing  for  de- 
preciation and  fixed  charges,  amounted  to  ^^16,452,  so  that 
the  preference  shares  appear  to  be  well  covered,  apart  altogether 
from  any  increase  in  profits  from  the  recent  extensions  of  the 
business. 


PUBLIC    INCOME     AND     EXPENDITURE. 


The   following   are   the  receipts  into  and    issues   out    of    the 
Exchequer  between  April  1,  1912,  and  April  20,  1912  :— 

Revenue  and  Other  Receipts. 


- 

Estimate 

for  the 

Year 

19x1-12. 

Total  Receipts 

into  the 
Exchequer  from 
April  I,  1912  to 
April  20,  1912. 

Total  Receipts 

into  the 

Exchequer  Irom 

April  1,  i9'i  to 

April  22,  1911. 

Balances  on  April  i — 

s)    1  1          1  1  1  1!  1  1  II     II 

10  623  073 

845.518 

£ 
ij. 518  374 

1.1^7,797 

Revenue. 

11,468  591 

I35<6,i7i 

1,321,00c 

2,120.000 

2,i65,iX)0 

511,000 

230,'  00 

3,278.000 

10,900 

1,620,000 

263.234 

1, 5f  9,000 

2,252,000 

1,637,000 

339.«» 

3CM,OCO 

5,076.000 
40,000 

1,450,000 
.405.238 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax, .. 

Post  Office          

Crown  Lands 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans . . 

Revenue    

— 

I'  *ii8,234 

13,068,238 

Total,  including  balance. . 

— 

22,9ci6  825 

26.6.4.409 

Expenditure  and  Other  Issues. 


- 

Estimate 

for  the 

Year  igii-12 

(including 

Supplementary 

Grants). 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 
from 
April  1,  1512  to 
April  20,  1912. 

Tctallssues 
out  of  the  Ex- 
chequer to 
meet    payments 

(rom 
April  I,  1911  to 
April  22,  191X. 

Expenditure. 

National  Debt  Services 

Development  an  i    Road    Im- 

£ 

£ 

4,500,289 

21,797 

190,000 

22<i,2II 
6,966,300 

£ 
4,559,672 

Payments  to   Local  Taxation 

90,000 

226,15a 
7,295,400 

Other       Consolidated      Fund 

Expenditure   

_ 

I '.9^3,797 

200000 
35.863 

12,171.224 

•                     Other  Issues 

^ 

2  0,000 

For   Advances    for    Interest    on     Exchequer 
Bonds  under  the  Capital  Expenditure  (Money) 

35.863 

For  Treasury  Bills  (nett  amou 

I      1912      1      1911. 
j   Apr.  20. 1  Apr.  22. 
Balances  in  Exchequer:— 1        £        1        £ 

Bank  of  England    110,367,896,11  883,252 

Bank  of  Ireland |      479,269!      824,070 

12,139,660 

10,847,165 
22,986.825 

13,907,087 

12,707,332 

Total 

26.614,409 

Memo. — ^Treasury  Bills  outstandine  on  April  20,  1912  : — 

Bills  issued  by  Public  Tender        .,  ,  £3,000,000 

Bills  otherwise  issued  .,        ..         ..  5,100,000 


Treasury,  .\pril  22,  1912. 


To'al 
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The  lowest  tender  for  the  new  Valparaiso  Harbour  Works 
was  made  by  the  French  house,  Galtier,  at  ;^2,726,ooo;  the 
German  competitor  asked  ;^2,g47,ooo,  and  offers  received  from 
two  English  companies  were  sensibly  higher. 

"  The  Financial  Times  Oil  Handbook,"  compiled  by  A.  N. 
Jackman  (72,  Coleman  Street,  London,  price  2s.  nett)  is  com- 
prehensive and  accurate,  well  up  to  date  also,  a  compilation 
that  cannot  fail  to  be  very  useful  to  those  who  are  interested 
in  mineral  oil  and  oil  finance  companies.  The  latest  particu- 
lars  about  all  of  them  will  be  found  in   its  pages. 
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The   Week   in  Mines, 


Nigerian  Tin  shares  continue  to  provide  nearly  all 
the  interest  in  the  Mining  sections.  Unfortunately 
there  is  nothing  good  to  be  said  about  them.  A  severe 
slump  took  place  during  the  past  week,  and  created 
doubts  as  to  the  outcome  of  the  settlement.  Anglo- 
Continentals  are  still  the  chief  cause  of  disturbance. 
Their  making-up  price  showed  a  heavy  fall,  and  after 
the  carry-over  the  quotation  continued  to  shrink. 
Henue  also  dropped  away  rapidly,  and  the  decline  in 
these  two  big  speculative  counters  depressed  the  whole 
of  the  Nigerian  market.  Elsewhere  movements  have 
not  been  particularly  exciting,  and  there  was  no  decided 
tendency  at  any  time.  South  Africans  rose  a  little  and 
fell  a  little,  none  of  the  changes  being  really  striking, 
apart  from  a  sharp  fall  in  Tanganyika  in  the  middle  of 
the  week.  Diamond  shares  displayed  strength  after 
dulness,  and  the  same  can  be  said  of  Copper  shares. 
iiroken  Hills  and  one  or  two  West  Australian  counters 
were  in  some  request,  and  business  in  the  latter  was 
fairly  good.  The  carry-over  did  not  present  any  diHi- 
culties.  On  Nigerians  rates  were  high,  in  spite  of  the 
considerable  shake  out  of  weak  bulls  during  the  fort- 
night, but  on  South  Africans,  Rhodesians  and  Dia- 
monds charges  were  much  as  usual. 

Gold  and  Finance  Shares. 
Near  Eastern  politics  seem  to  have  worried  the  Paris 
bourse  and  prevented  any  active  interest  in  Kaffir 
shares,  and  local  dealings  could  not  be  described  as 
lively  ;  but  a  fair  amount  of  business  was  in  progress 
on  one  or  two  days  and  the  tendency  of  values  was  not 
bad.  A  few  speculative  realisations  before  the  carry- 
over made  prices  dull  at  the  outset,  but  later  on  a  small 
demand  for  the  new  account  was  noticeable,  and  the 
circumstance  led  to  some  bear  closing,  so  that  quota- 
tions commenced  to  pull  round.  Leading  counters 
went  ahead  for  a  time,  and  there  was  also  a  modest 
inquiry  for  the  better-class  deeps  and  the  dividend- 
paying  outcrops.  Needless  to  say,  the  Nigerian  slump 
did  not  do  the  market  any  good,  and  a  subsequent 
reaction  was  attributed  to  protective  measures  against 
possible  settlement  trouble  in  that  department.  Goerz 
shares  were  not  affected  by  the  poor  display  for  the 
past  year.  Profits  arc  small,  and  are  insufficient  to 
meet  the  depreciation  for  the  period. 

"  Rhodesians  and  Diamonds. 

A  sharp  decline  in  Tanganyika  shares  was  the  prin- 
cipal event  in  the  Rhodesian  division.  The  report  was 
promised  this  month,  and  if  the  promise  is  to  be  ful- 
filled it  must  make  its  appearance  in  a  day  or  two.  It 
has  recenjly  been  strenuously  denied  that  the  company 
is  contemplating  either  a  new  shares  issue  or  a  recon- 
struction, but  the  drop  just  before  the  report  ought  to 
be  issued  was  regarded  as  significant.      Other  leading 

,  shares  moved  in  sympathy,  with  the  exception  of  Lonely 
Reef,  which  received  good  support  owing  to  the  circula- 
tion of  rumours  of  a  favourable  character  regarding  de- 
velopments. Diamond  shares  have  been  quietly  good, 
and  there  was  a  moderate  rise  in  De  Beers  on  a  Paris 
demand. 

Nigerians,  West  Africans  and  Australasians. 

The  fresh  slump  in  .'\nglo-Continentals  started  at  the 
end  of  last  week.  It  was  due  to  a  report  that  un- 
official cables  had  been  received  condemning  the  much- 
discussed  and  boomed  Jcmaa  lode.  The  deposit  was 
described  as  hopeless,  and  as  there  was  no  official  news 
to  controvert  the  statements  a  flood  of  selling  was  the 
immediate  consequence.  The  price  of  the  shares  fell 
precipitately,  and  in  the  middle  of  the  week  had  been 
knocked  down  to  little  more  than  j(^2  which  compares 
with  the  figure  of  over  8  reached  before  the  sensational 
Friday  slump  of  a  few  weeks  ago.  The  absence  of  any 
communication  from  the  company  is  strongly  com- 
mented upon,  especially  as  it  appears  to  be  true  that 
outsiders  have  been  able  to  examine  the  deposit  and 
report.  The  lode  is  bciny.  or  has  been,  examined  on 
behalf  of  the  West  .Xfric.in  \fines.  a  company  with 
which  Gold   Fields  is  closely  identified,  and  it  is  well 


known  that  the  latter  had  a  call  on  10,000  Anglo-Con- 
tinentals at  ;£?5  per  share.  It  is  s^aid,  we  do  not  know 
with  what  authority  or  truth,  that  the  shares  have 
been  called  and — sold  again  !  Clearly  a  definite  state- 
ment from  the  company  is  urgently  called  for.  Bcnue 
have  also  provided  the  market  with  much  excitement. 
The  ex-manager  of  the  company  has  made  a  glowing 
report  on  the  property,  but  the  present  manager  in  a 
brief  cabled  communication  is  much  more  reserved, 
and  on  the  day  the  two  statements  were  published  the 
shares  had  a  sharp  fall  followed  by  a  partial  rally.  A 
fall,  a  rally  and  another  big  drop  was  then  the  Order, 
and  the  market  must  be  a  very  dangerous  one  even  for 
those  with  long  purses.  Most  other  Nigerians  have 
fallen  away,  the  only  prominent  exception  being  Xassa- 
rawa,  in  which  the  bears  are  said  to  have  been  badly 
caught.  West  African  gold  and  finance  shares  have 
also  run  back,  as  the  recent  rise  was  due  almost  entirely 
to  their  holdings  in  the  Nigerian  field.  Broken  Hill 
shares  have  shown  strength,  particularly  British,  which 
were  helped  by  an  increased  dividend  announcement,  a 
good  report  and  satisfactory  developments  reported  by 
cable.  Block  10  shares  subsequently  came  on  offer 
owing  to  the  non-receipt  of  any  further  news  regarding 
the  new  lode  discovery.  In  the  West  .Australian  division 
Golden  Horse  Shoe  benefited  from  good  development 
news,  but  Ivanhoe  went  back  when  it  was  announced 
that  in  consideration  of  recent  results  of  sloping,  which 
have  necessitated  a  drain  on  the  bullion  reserve  during 
the  past  five  months,  the  general  manager  recommends 
that  the  monthly  rate  of  profit  should  be  red'uccd  to 
about  ;^i6,ooo.  Recently  the  rate  has  been  about 
;£,"i8,ooo  to  ;^i9,ooo.  Sons  of  Gwalia  rallied.  Waihis 
went  back  and  then  recovered. 

Copper  and  Miscellaneous. 
After  some  irregularity  Copper  shares  developed  pro- 
nounced strength,  partly  owing  to  a  good  rise  in  the 
metal.  Rio  Tinto  led  the  way  and  all  the  pro- 
minent shares  followed.  It  is  predicted  that  the 
Great  Cobar  April  return  will  .show  a  further 
big  improvement,  and  developments  in  the  Mount 
Elliott  have  reached  a  very  interesting  stage. 
In  the  Miscellaneous  divisions  Lena  .  shares, 
which  were  naturally  depressed  by  the  horrible  slaughter 
of  workmen  by  Russian  troops,  rallied  again  owing  to 
more  or  less  reassuring  messages  from  the  property. 
The  affair  seems  to  have  arou.sed  intense  feeling  in 
Russia,  and  those  responsible  for  the  wanton  shooting 
of  the  strikers  ought  to  be  brought  to  book.  Other 
Siberian  shares  had  a  better  tendency.  Mexico  of  El 
Oro  more  than  recovered  a  fall,  and  Espcranza  and 
other  Mexican  mining  shares  kept  steady.  The  Cobalt 
things  were  fairlv   firm. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answtrs  art  givtn  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  OvK 
Shilling  for  lach  question  asked.  No  bucket  skof'  circular  or 
advertisrmeiit  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review 


IvANHOE  Gold. — There  was  slight  increase  in  the  tonnage 
crushed  for  the  year  to  December  ^i  last  at  a  tot.al  of  238,965, 
but  the  value  of  th?  bullion  produced  was  ;t484,86Q  compared 
with  ;f4t)5,2()g  in  the  preceding  year.  From  all  sources  the 
income  was  jf4t)o,<;5S,  a  decline  of  about  /■  11,000.  .\fier  meet- 
ing expenditure  of  every  kind,  including  West  Australian  divi- 
dend duty,  the  bal.^nce  of  profit  is  /^2io,()7i  against  ^^236.786. 
Dividends  for  the  ye;ir  are  maintained  at  a  total  of  22s.,  bat  no 
addition  is  nry-ido  to  reserve  and  nothing  is  set  aside  in  reduction 
of  the  book  value  of  investments  as  against  appropriations  of 
/[$,oao  on  each  arcnunt  for  the  previous  ye.ir.  The  balance 
carried  forward  is  reduced  from  /6,5t>3  to  £4,-;^.  Expenditure 
on  buildings,  plant,  a:id  rquipment  oi  ;f4,i»>3,  and  on  mine  de- 
velopment of  ;f Jq,lX)^  hxs  been  written  off,  and  the  total  ex- 
ppndituro  on  these  itoms  since  the  formation  of  the  con>pany; 
amounting  to  ;fSor>,338,  stands  in  the  balance-.sheet  at  X5-»t'»9S' 
the  amount  of  the  original  w.irking  capital.  Working  ccts  for 
the  period  now  being  reviewed  show  an  increase  of  S.jjd.  per 
ton  compared  with  the  average  for  the  four  preceding  years,  due 
to  the  groater  de^th  of  the  mine  and  generally  to  labour  condi- 
tions. The  genoial  n.anager's  estim.ito  of  ore  reserves  at  the 
end  of  the  year  i<  1,088,421  tons,  worth  43s,  7d.  per  ton,  »"•'* 
the  consulting  er.iiioers  give  i.t^i.-^-o  tons  having  a  value  01 
42s.  2d.  per  ton,     ("otnpared  »  id  of  the  previous  >-ear 

the  latter  calcnl.Ttn-n  shows  ■  of  6i,Qi6  t'l-s.  b"*  • 

drop  in  grade  of  .:>,   lod.  per  t(.:i.     ><  ;U>  regard  to  development 
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operations,  there  has  been  no  irmprovement  in  the  values  in  the 
deep  ground  referred  to  in  the  last  annual  report,  but  north  of 
the  shaft  the  values  met  with  have  b-cen  more  encouraging.  The 
impoverishment  of  the  southern  portion  of  the  lode  in  the 
bottom  levels  is  very  discouraging,  but  there  is  no  reason  why 
this  should  be  either  than  temporary  and  values  again  make  at 
depth.     This  is  the  view  of  the  consulting  engineers. 

Otavi  Mines  and  Railway.— There  was  slight  diminution  in 
the  railway  receipts  for  the  year  ended  March  31  last,  the  total 
being  4,699,000  marks,  but  expenses  were  reduced  by  nearly 
an  equal  amount  to  2,190,000  m.irks,  so  that  the  nett  result 
is  not  greatly  different  from  that  of  the  previous  year.  Ship- 
ments of  ore  for  the  same  period,  including  quantities  ready 
for  shipment  in  harbour,  amounted  to  29,600  tons  in  addition 
to  1,420  tons  of  copper  matte  and  900  tons  of  metallic  lead,  the 
respective  figures  for  the  preceding  twelve  months  being 
31,600,  2,220  and  2,040.  It  is  pointed  out  that  as  a  larger 
proportion  of  the  total  output  was  .suitable  for  shipment  with- 
out smelting,  the  smelting  works  were  only  in  operation  during 
six  months,  and  the  quantities  of  copper  matte  and  metallic 
lead  consequently  lower  than  in  the  preceding  period.  Develop- 
ment operations  appear  to  have  been  of  a  satisfactory  character. 

Rhooesian  Mines  Trust. — During  the  financial  year  which 
concluded  on  September  30  last  the  Mangwe  and  Cachara  pro- 
perties amounting  to  90  claims  in  the  Mazoe  district  were  sold 
to  the  Asp  Gold  Mining  Company  for  33,000  fully  paid  £1 
shares  in  the  company.  The  total  number  of  claims  now  owned 
by  the  Trust  is  350,  in  addition  to  a  one-third  interest  in  a 
further  60  claims  known  as  the  Ruby  in  the  Victoria  district. 
The  company  also  holds  an  option  over  the  Muende  claims, 
and  the  Makanga  Barros,  30  claims  in  Portuguese  East  Africa, 
and  a  half-interest  in  an  option  on  the  Zarbolo,  30  claims  in  th6 
Hartley  district,  Rhodesia.  A  good  deal  of  work  has  been 
carried  out  on  the  properties  on  option,  and  where  results  have 
proved  unsatisfactory  the  options  have  been  allowed  to  lapse. 
The  directors  attach  great  importance  to  the  Elgin  and  Muende, 
particularly  the  latter,  and  arrangements  have  been  m^de  to 
carry  out  extensive  developments  commencing  next  month. 
Revenue  for  the  past  year  was  ;^940,  and  expenditure  was 
£2,y23,  leaving  a  deficit  of  ;^i,763,  which  reduces  the  credit 
brought  forward  from  ..^3,861   to  ;^2,099. 

Broken  Hill  Proprietary. — The  position  of  the  silver-lead 
mining  companies  in  the  Barrier  Range  of  New  South  Wales 
has  recently  become  very  interesting.  Market  prices  have  im- 
proved substantially  in  response  to  a  rise  in  metal  values,  which 
has  enabled  all  the  leading  companies  considerably  to  improve 
their  position.  The  report  of  tlys  undertaking  covers  the 
period  of  six  months  to  the  end  of  November  last,  and  shows 
that  the  nett  profit  was  ;£204,847,  which  is  the  highest  for  15 
years  with  two  exceptions.  Two  dividends  of  is.  each  per 
share  have  been  distributed.  The  reserve  fund  remains  at 
;^26o,ooo,  of  which  at  the  close  of  the  half-year  ;^i64,837  was 
being  used  in  the  business,  but  since  this  amount  has  been 
reduced  to  ;^i  14,837  bj'  an  investment  of  ;£50,ooo.  The  nett 
liquid  assets  amount  to  ;f587,4i2.  The  total  output  of  silver 
was  2,307,403  ozs.,  exclusive  of  the  contents  of  purchased  ores, 
and  the  soft  lead  produced  was  42,611  tons  against  39,509  tons 
in  the  preceding  six  months,  the  average  price  being  ^13  9s.  6d. 
against  ;f  12  5s.  2d.  per  ton.  In  all  directions  the  half-year's 
operations  seem  to  have  been  very  satisfactory.  Trade  with 
China  has  fallen  to  a  minimum  owing  to  the  political  dis- 
turbances, but  in  Japan  there  is  a  healthy  expansion.  The 
opening  of  new  markets  is  an  important  influence  in  the  matter 
of  price  maintenance  for  metals. 

Broken  Hill  Water  Supply. — The  report  for  the  six  months 
ended  December  31  contains  only  a  veiled  reference  to  the 
Government  plan  for  a  new  water  supply.  It  is  to  the  effect 
that  there  is  sufficient  water  to  last  for  two  years  without  any 
further  rainfall,  which  completely  dispels  any  doubt  as  to  the 
adequacy  of  the  scheme  in  future  to  supply  all  requirements. 
The  quantity  of  water  conserved  at  the  close  of  the  half-year 
was  greater  than  at  any  time  since  the  construction  of  the 
works.  Profit  for  the  period  showed  practically  no  change  at 
a  total  of  ;^30,309,  and  the  sum  brought  forward  was  pf  15,820, 
making  ^46,129  in  all.  Two  dividends,  one  of  ^%d.,  and  the 
other  of  is.,  have  been  declared,  absorbing  ;f  13,750,  a  sum  of 
;^4,500  goes  to  the  sinking  fund,  ;^i,785  is  added' to  deprecia- 
tion account,  and  the  balance  of  ^^26,094  is  carried  forward. 
The  company  is  in  a  very  strong  financial  position,  and  can 
contemplate  its  final  extinction  in  1918  with  equanimity.  Con- 
struction account  has  been  written  down  to  ^^24,703,  there  are 
sinking  fund  investments  of  ^^41,121,  and  the  cash  balance  is 

Edinburgh  Collieries. — There  is  no  dividend  for  ;^45o,ooo  of 
ordinary  capital  on  account  of  the  year  to  January  31  last,  and 
the  directors  do  not  speak  of  the  future  in  very  hopeful  terms. 
Towards  the  end  of  the  year  the  downward  trend  of  coal  prices 
was  arrested,  and  the  demand  materially  increased,  but,  need- 
less to  say,  the  greater  demands  of  labour  and  the  additional 
burdens  placed  upon  the  industry  by  recent  legislation  are  a 
source  of  anxiety.  The  railway  service  has  not  been  satisfac- 
tory,- and  the  directors  along  with  others  are  taking  steps  to 
have  it  improved.  A  new  and  more  favourable  lease  of  Tranent 
minerals  is  about  to  be  entered  upon.  Trading  profit  for  the 
year  was  only  ;^6,347,  and  the  sum  brought  forward  was 
;^io,794,  making  a  total  of  ;^i7,i4i.  The  dividend  on  the 
preference  capital  is  provided,  a  sum  of  ;^6,ooo  is  written  off 
for  depreciation,  and  the  balance  forward  drops  to  ^6,030. 
The  depreciation  allowance  seems  very  small,  and  generally  the 
financial  position  is  poor. 


Albion  Steam  Coal  Co. — A  disappointing  report  is  issued 
for  the  year  ended  December  31,  1911.  Owing  to  unavoidable 
delay  in  developing  the  new  seam  and  to  other  difficulties  at 
the  colliery  as  well  as  to  the  numerous  strikes  last  summer  the 
hopeful  anticipations  formed  twelve  months  ago  have  not  been 
realised.  Negotiations  have  now  been  commenced  for  arrang- 
ing a  price-list  for  the  new  seam,  and  if  these  are  settled 
promptly  the  directors  look  for  a  more  satisfying  result  for 
the  current  year.  The  compressed  air  plant  and  other 
machinery  referred  to  in  the  last  retwrt  will  be  in  working  order 
within  the  next  few  months.  The  directors  fear  a  serious 
increa.se  in  the  cost  of  production  as  a  result  of  the  Minimum 
Wage  Bill,  but  express  the  hope,  which  will  no  doubt  be 
realised,  that  compensation  will  come  from  higher  selling 
prices.  In  other  words,  the  unhappy  consumer  will  pay.  There 
was  a  total  loss  for  the  year  of  ;f  11,383,  and  discount  and  com- 
mission on  debentures  issued  amounted  to  ;f  1,047,  increasing 
the  debit  brought  forward  from  ;^2i,i48  to  £i'i,s~^-  The  com- 
pany owes  ;if 24,490  to  the  bank,  and  has  very  little  cash. 

Kimbehley  Water  Works. — The  directors  are  able  to  report 
that  during  the  year  ended  December  31  last  the  diamond 
industry  continued  active  and  prosperous,  and  while  a  satis- 
factory profit  was  earned  it  would  have  been  greater  except  for 
the  amount  absorbed  in  relaying  a  section,  about  two  miles,  of 
the  14-in.  rising  main.  The  cost  of  this  work  was  £^,$^,  but 
the  balance  of  profit,  including  interest  on  investments,  was 
only  about  ;f6oo  lower  at  £2^,2(>y.  A  sum  of  ;f5,3i6  is 
written  ofi  construction  account,  jf  1,068  is  transferred  to  in- 
vestment fluctuation  reserve,  and  the  directors  again  declare 
two  dividends  of  2%  per  cent.  each.  The  consumption  of 
water  for  the  year  was  174,741,000  gallons  as  compared  with 
160,130,200  in  1910.  The  rainfall  for  the  year  was  only 
13.34  ins.  as  against  17.05  ins.  for  the  previous  twelve  months. 

Mason  and  Bakry. — The  profit  for  the  year  191 1  was  not 
quite  ;f  1,000  smaller  than  in  the  preceding  year  at  a  total  of 
;^64,547.  On  the  other  hand,  the  sum  brought  forward  was 
substantially  larger  at  ^17,298,  and  the  total  for  disposal  is 
;^8i,845  compared  with  ;if73,849.  A  dividend  of  30  per  cent,  or 
6s.  per  share  is  again  declared  absorbing  .1^55,552,  a  sum  of 
;^i,ooo  is  added  to  the  staff  pension  fund  and  the  balance 
forward  is  increased  to  ;^25,293.  The  quantity  of  ore  broken 
and  raised  at  the  mine  in  the  twelve  months  was  412,023  tons 
as  against  360,406  tons  in  1910,  and  the  shipments  for  the 
period,  inclusive  of  ore  from  the  cementation  works,  came  to 
277>583  tons  against  294,443  tons.  A  sum  of  ;^i4,ooo  will 
be  written  off  for  depreciation  of  works,  plant,  &c.,  of  which 
;^i3,952  is  the  value  of  the  new  works  and  plant  added  to 
capital  account  during  the  period  under  review. 

MoDDERFONTEiN  "  B  "  GoLD  MiNEs. — Crushing  operations 
started  on  September  28  last,  the  machinery  and  plant  running 
intermittently  until  the  end  of  October,  since  when  the  full 
number  of  stamps  have  been  in  commission.  The  plant  gene- 
rally is  said  to  have  given  complete  satisfaction,  and  the  results 
have  fully  come  up  to  expectations.  Up  to  the  end  of  Decem- 
ber a  profit  of  ;^48,09o  was  earned,  which  was  applied  to 
capital  expenditure  and  profits  tax.  During  construction  it  was 
found  that  by  incurring  a  comparatively  small  amount  of  ex- 
penditure additional  to  that  estimated  for  a  material  increase 
in  the  crushing  capacity  could  be  obtained.  The  original  esti- 
mates, which  were  based  on  a  monjthly  tonnage  of  27,500,  were 
therefore  modified  somewhat,  and  the  present  plant  is  capable 
of  treating  31,000  tons  per  month.  Payable  ore  reserves  are 
estimated  at  2,355,700  tons,  having  a  value  of  7.5  dwts.  over 
51  inches.  The  quantity  is  smaller  and  the  value  higher  than 
that  shown  in  last  year's  report.  Stoping  operations  have 
shown  that  a  further  quantity  of  unpayable  ground  can  be 
eliminated,  resulting  in  a  higher  stope  value  in  spite  of  a 
small  increase  in  the  stoping  width.  Up  to  date  ore  above  the 
average  of  the  mine  has  been  crushed,  and  in  order  to  equalise 
matters  a  portion  of  the  gold  recovered  has  been  placed  to 
reserve. 

DuRB.4N.R00DEP00RT  GoLD  MINING. — There  was  a  slight  in- 
crease in  the  tonnage  crushed  during  the  past  year  at  a  total 
of  165,662  tons,  but  the  revenue  from  all  sources  was  down 
from  ^(^213,832  to  ;f2O4,i04.  Working  profit  amounted  to 
;^6o,257  as  compared  with  ^^77,596,  but  large  expenditure  had 
again  to  be  incurred  in  repairs  to  the  main  shaft.  A  gradual 
reduction  in  this  heavy  outlay  may  be  looked  for,  provided 
nothing  unforeseen  happens  to  upset  calculations.  Nett  credit, 
after  providing  for  depreciation  and  general  charges,  amounted 
to  ;^5o,o8i,  to  which  are  added  ;f 20,015  brought  forward  and 
^^1,705  for  sales  of  slimes,  making  jf7i,8oi.  Four  dividends  of 
10  per  cent,  are  provided,  and  the  balance  is  carried  forward. 
For  the  preceding  twelve  months  the  distributions  aggregated 
55  per  cent.  The  estimated  ore  exposed  at  the  close  of  the 
year  was  1,018,140  tons,  of  which  65  per  cent,  should  give 
payable  results.  Owing  to  the  patchy  nature  of  the  ground,  an 
accurate  forecast  of  the  value  is  impossible,  but  from,  say, 
661,791  tons  an  extraction  of  20s.  to  22s.  is  estimated.  From 
the  area  of  ground  at  present  developed  the  life  of  the  mine 
can  be  put  at  about  four  years.  The  undeveloped  area 
on  main  reef  is  still  16.55  claims,  which  at  23,856  tons  per 
claim  gives  a  total  of  394,789  tons,  but  it  is  more  than  probable 
that  a  large  percentage  of  the  ground  will  be  below  the  pay 
limit. 

Rose  Deep. — The  profit  earned  during  the  past  year  was 
^^342,832,  making,  with  ;^i7,63i  brought  forward,  a  total  of 
pf 360.464.  Capital  expenditure  was  met  to  the  amount  of 
;^50,499,  Government  tax  took  ;^2g,965,  and  the  balance  of 
2^280,000  was  absorbed  in  the  payment  of  two  dividends  aggre- 
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gating  40  per  cent.  This  is  the  same  as  for  the  previotis 
year.  Ore  milled  was  695,100  tons,  an  increase  of  38,600 
tons,  but  the  yield  per  ton  was  6d.  less  at  27s.  iid.  On  the 
other  hand,  the  working  costs  showed  the  considerable  reduc- 
tion of  lid.  per  ton.  Development  work  disclosed  729,012 
tons  of  an  average  value  of  6.4  dwts.,  and  the  reserves  at  the 
end  of  the  year  were  3,670,160  tons,  worth  6.0  dwts.  per  ton. 
Compared  with  the  previous  year,  there  is  an  increase  in 
quantity  of  116,686  tons,  and  the  value  is  about  the  same. 
Better  results  are  looked  for  on  account  of  the  current  year. 

Geluenhuis  Deep. — There  was  an  all  round  deterioration  in 
-the  results  obtained  during  the  year  ended  December  31  last. 
The  tonnage  milled  was  less  by  24,750  tons  at  a  total  of  801,860., 
the  yield  per  ton  dropped  3d.  to  27s.  gd.,  working  expenses 
rose  2d.  to  22s.  id.,  and  the  working  profit  was  therefore  5d. 
per  ton  lower  at  5s.  8d.,  a  small  figure.  The  amount  was 
;^26o,524  against  2^236,125.  The  increase  in  co.sts  was  caused 
partly  by  the  reduction  in  the  number  of  tons  dealt  with,  and 
partly  by  the  inclusion  of  exceptional  expenditure  of  ;^i2,793 
for  sand-filling  and  reconstruction  of  the  west  mill.  These 
items  apart,  costs  would  have  been  smaller  by  2d.  per  ton. 
Dividends  for  the  year  amount  to  30  per  cent,  as  compared 
■with  35  per  cent.  1910  and  ^^96,550  was  laid  out  on  capital 
account  with  the  result  that  after  meeting  profits  tax  the 
balance  of  jf  114,412  brought  forw.ird  is  decreased  to  ^^56,626. 
Value  of  the  reef  disclosures  being  low,  it  was  decided  to  push 
ahead  energetically  with  development  operations,  and  the 
exposure  of  payable  tonnage  for  the  year  was  652,663,  valued 
at  6.7  dwts.,  out  of  a  total  quantity  developed  of  1,448,614 
tons.  Compared  with  the  end  of  the  previous  year  the  ore 
reserves  are  reduced  by  258,641  tons,  while  the  value  is  o.i 
dwts.  better.  The  accumulation  of  unpayable  tonnage  is 
3,693,175,  averaging  2.9  dwts.,  but  it  is  said  that  a  consider- 
able quantity  is  on  the  margin  of  payability,  and  can  be  profit- 
ably mined  under  improved  working  conditions.  The  north 
battery,  which  was  expensive  to  operate,  has  been  closed 
down,  and  all  ore  is  now  crushed  at  the  west  and  east  mills. 

BisiCHi  Tin  Co.  (Nigeria). — The  first  report  and  accounts 
cover  a  period  of  14^^  months  to  December  31  last.  The  com- 
pany's property  amounts  to  1,936  acres,  leases  have  been 
granted,  and  application  for  transfer  duly  entered.  Owing  to 
various  causes,  there  has  been  considerable  delay  on  the  part 
of  the  Government  authorities  in  completing  the  documents. 
Development  work  was  commenced  in  January,  191 1,  and  pro- 
gressed steadily  throughout  the  year,  but  owing  to  the  strikes 
in  this  country  last  year  the  deli'^ery  and  shipment  of  the 
hydraulic  plant  was  consider.ibly  delayed.  The  plant  is  now 
in  course  of  erection,  and  fair  progress  has  been  made.  Pro- 
duction of  tin  was  171  tons,  of  which  106  tons  have .  been 
realised  at  an  average  price  of  £^3^  P^^  t^"'  ^^^  average 
assay  value  being  73.32  per  cent.  At  present  there  are  about 
■65  tons  in  transit,  the  value  of  which  has  been  estimated  on 
the  basis  of  ^^126  per  ton  for  black  tin.  The  nett  profit  earned 
was  ;f6,490,  which  it  is  proposed  to  carry  forward.  This 
recommendation  caused  some  disappointment  to  the  market 
which  had  half  expected  a  dividend.  The  cost  of  production 
works  out  at  ;/^i6  5s.  per  ton  of  dressed  ore  on  the  mine,  or 
■with  royalty,  freight  and  insurance  added  ^^49  3s.  2d.  c.i.f. 
Liverpool.     The  company  still  has  a  substantial  cash  balance. 

Amalgamated  Zinc  (De  Bavay's). — Good  results  were 
achieved  during  the  half-year  ended  December  31  last.  The 
nett  profit,  all  charges  met,  came  to  ;^i22,292.  Two  dividends 
of  IS.  each  per  share  absorbed  /5o,ooo,  a  sum  of  ;f2o,ooo  is 
added  to  equalisation  fund,  and  ;fiOiOoo  is  set  aside  as  reserve 
for  depreciation,  leaving  to  be  carried  forward  ^^62,799,  as 
against  ^'20,508  brought  in.  In  the  six  months  256,454  tons 
of  material  were  treated  for  a  yield  of  75,587  tons  of  zinc 
concentrates  and  1,408  tons  of  lead  concentrates.  Surplus  of 
liquid  assets  over  liabilities  is  ;fi  11,073.  ^^  '^  pointed  out 
that  any  increase  in  the  price  of  spelter  above  ^22  per  ton 
enhances  the  profit  on  the  75,587  tons  of  zinc  concentrates 
produced  by  approximately  ;f  13,600  for  each  rise  of  £1.  The 
average  price  for  January  and  February  of  the  current  year 
was  ;^26  8s.  2d.  , 


MINING     RETURNS. 


Alaska  Treadwell.— 64,120  tons;  concentrates  saved,  1,146  tons; 
value,  $155,000;  neit  profit,  $58,015. 

Brilliant  Gold. — Clean  up  from  520  tons  gave  ;f2,300,  inclusive 
of  ;f  350  extra  from  copper  platen. 

Cbinese  Engmeering.— Output  of  coal  week  20th  in^t.,  35,000 
tons;  sales,  29,500  tons;  consumption,  1,050  tons. 

Cobalt  Townsiie  Silver. — WeekApiil2o:  Value,  ^3. 395  ;  profit, 
/2,24i.     24  tons  of  concentraics.  valued  at  ^1,900,  shipped. 

De  Lamar. — 4.0.13  ions,  $30,767;  surplus,  *2,769;  mill  residue, 
■$1,200:    assay    value    concentrates,    $624;  miscellaneous,    $371 
Total,  $35,731-     Loss,  $5'i9. 

Duff  Development. — Week  .\pril  13':  50  ozs.  produced,  making 
1,413  ozs.  since  Jan.  i,  as  against  i,o6i  ozs.  for  same  period  of 
1910. 

Forbes  Rhodesia. — Sheba  Bongola — 380  tons.  77  ozs.  I.X.L. — 
464  ton«',  133  ozs.     Blanket — 1,000  tons,  113  ozs. 

Invtfrnesi  Railway  and  Coal. — Output  of  coal,  19.696  tons,  a 
decrease  of  5,475  tons. 

Komata  Reefs. — 450  tons,  £-i,i\T. 

Mount  Lyell. — 26,365  tons  ore  treated  ;  converters  produced  568 
tons  blister  copper,  containing  561  tons  copper,  37,037  ozs.  silver, 
and  70S  ozs.  gold. 

North  Broken  Hill. —  (,560  tons  crude  ore  produied  760  Ions 
concentrates,  containing  527  tons  i  cwt.  lead  and  16.568  on.  silver. 


Oroville  Dredging. — Gross  returns  week  March  30,  $11,543. 
Ouro    Preto    of    Brazil. — 6,910   tons     ore,   2,532   ozs.;    valoe, 

Raub. — 5.674  tons,  865  ozs. 

RenoDg  Dredging, — (Output  of  tin  ore  l3t  first  half  of  April,  1S9 
picuis,  equivalent  to  10  tons  i  cwt.  Total  ODtput  from  Oct.  t  to 
date,  168  tons  18  cwts. 

South  Utah. — 22,569  tons  treated,  and  produced  1,604  *on*  con- 
centrates, averaging  8.99  per  cexit.  copper  ;  shipped  45  tons  crude 
ore,  averaging  11.67  percent,  copper;  total  production,  298,999 lbs. 
copper.  Shipments,  290,802  lbs.  copper,  102.30  ozs.  gold,  and 
2,055  f-s.  silver. 

Standard  Consolidated  Tin.  —  Treated  124  tons  ore,  which 
yielded  4.7  tons  concentrates. 

Stratton's  Independence. — Production  3,160  tons  ore,  averaging 
19  dwts.  I  gr.  per  ton.  Low  grade  mine  and  dump  ore  milled, 
10,500  tons;  profit,  $18, :i50. 

Tominil  (Mexican). — Gross  yield,  $41,000  (Mex.) ;  nett  proceeds 
of  bullion  realised,  $37,776  (Mex  )  ;  nett  profit  Mexico.  $12,449 
(;f  1.270)  ;  value  of  bullion  in  transit,  $41  950  (Mux.),  .^4,282. 

Witbank  Colliery. — Output  lor  March,  64,850  tons. 


Answers  to  Coprespondents. 

't'A  Key  to  those  Anawfera  w/lll  be  posted  early 
each  weak  tor  a  aubsorlption  ot  ONE 
GUINBA  per  annum,  lis.  tor  alx  montha,  or 
5a.  9d,  tor  three  montha. 

Oepoalts  agalnat  tuture  querlea  may  be  lodgett 
with  the  Publlaher. 

East  Coast.— We  do  not  like  the  look  of  this  adventure,  and 
think  you  had  better  leave  it  alone.  The  business  at  best  is  small, 
and  the  bonds  would  be  quite  unmarketable. 

G.  F.  J.  B. — (i)  You  might  have  to  hold  this  stock  for  a  year  or 
two  witoout  seeing  much  rise,  unless  development  proceeds 
more  rapidly  with  the  railways  of  ihe  neighbouring  republic,  which 
will  join  up  with  this  property.  Moreover,  there  is  already  a  con- 
siderable amount  of  prior  lien  debenture  stock,  which  will  probably 
have  to  be  increased.  Either  that  or  luriher  short-dated  notes 
standing  ahead  of  this  stock  will  have  to  be  sold.  Years  hence,  no 
doubt,  if  the  country  makes  the  progress  its  friends  look  for,  this 
stock  will  have  a  fine  rise,  but  there  does  not  seem  much  to  go  for 
just  at  present.  (2)  Tbe^e  shares  are  also  a  long  hold,  but  the 
company  has  been  doing  better,  and  has  fairly  good  prospects,  so 
that  a  moderate  purchase  of  the  shares  by  one  prepared  to  stick  to 
them,  and  who  does  not  want  an  immediate  dividend,  ought  to  be 
remunerative. 

J.  E.  G. — It  is  a  mixed  opinion,  that  is  to  say,  the  property  has 
many  attractions  owing  to  the  land  and  timber  the  company 
possesses,  but  it  is  in  rather  a  disturbed  quarter  of  the  country, 
and  just  at  present  the  market  is  not  favourable  to  sellers.  If, 
however,  you  can  hold  on,  we  think  you  should  do  so,  because 
there  is  quite  enough  substance  in  the  undertaking  to  warrant  you 
in  expecting  better  times  by  and  by.  If  the  bonds  went  down 
further,  say  below  70.  you  might  buy  a  few  more. 

G.  C.  K. — (i)  It  is  only  a  speculative  rise,  as  far  as  we  can 
ascertain,  and  nothing  is  said  in  the  report  about  any  new  property, 
but  in  the  market  view  this  rise  is  not  yet  at  an  end.  If  you  held 
the  shares,  therefore,  it  might  be  well  to  continue  to  do  so,  unless 
you  have  a  profit,  in  which  case,  take  at  least  part  of  it.  (2)  This 
is  a  very  fine  property  which  has  been  devoured  by  the  heavy 
Government  royalties,  and  the  company  is  now  in  the  hands  of  the 
debenture-holders  and  other  creditors.  We  doubt  if  more  than 
6d.  could  begot  f-^r  these  shares,  and  the  best  thing  to  do  is  to 
leave  them  alone,  trusting  to  the  chapter  of  accidents  which  may 
turn  the  price  in  your  favour. 

Reader  (Aberdeen).— (i)  The  advice  of  your  friend  is  good. 
This  company  is  quite  new,  and  it  will  be  some  years  yet  before  it 
can  make  much  01  a  show,  but  it  seems  well  managed  and  Hkely  by 
and  by  to  be  a  dividend  payer.  (2)  These  shares  also  are  not 
excessively  priced  at  the  premium  you  name.  The  output  is  im- 
proving, and  will  still  further  increase  in  the  nearluture  ;  therefore 
we  see  no  objection  to  a  small  purchase  here.  (3)  These  shares 
have  gone  down,  partly  in  sympathy  with  the  rest  of  ibis  market, 
but  also  because  working  costs  have  increased  of  late  compared 
with  what  they  used  to  be.  Profit  accordingly  h«s  fluctuatea,  and 
on  the  whole  tended  downwards,  but  the  last  figures  showed  a 
decided  improvement,  and  it  is  probable  that  the  23  per  cent,  divi- 
dend will  be  maintained  for  the  present  at  any  rate.  These  are  the 
tacts,  but  we  cannot  advise  you  to  add  to  your  holding,  because 
the  sbort  life  mut  be  taken  into  account,  and  the  property  is  not 
large.  (4)  The  creditors  of  this  company  have  got  hold  of  it,  and 
its  lutute  depends  paitly  upon  what  they  may  De  able  to  do  in  the 
way  of  reducing  tht-  exceedingly  severe  royalty  now  demanded  by 
the  Government.  Bad  thougli  things  are,  however,  we  do  not  like 
to  advise  you  to  sell  ilie  shares,  because  things  are  stirring  in  that 
part  ol  the  world,  and  one  of  these  days  the  wave  migni  get  as  far 
as  this  property. 

Tarracotia. — The  fall  was  caused  by  a  statement  in  the  chair- 
man's speech  about  matters  not  even  hinted  at  m  the  report.  Do 
not  sell  now,  because,  after  lurther  wrangling,  the  dispute  will 
probably  t)e  arranged. 

C.  R.  M. — The  report  is  quite  good,  and  prospects  look  en- 
couraging. We  thinit  you  should  bold  on,  but  consider  all  above  3 
per  cent,  on  your  money  as  ■' return  01  capital." 

A  Trustee.— We  do  not  think  there  is  any  necessity  to  disturb 
the  present  arrangement. 

L.  C.  A.— Bota  seem  good  parch-ises,  but  not  likely  to  rise 
much  in  price 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign   and   Colonial. 

Alberta.— 7  days  to  April  21,  $6,472,  decrease  $2,456. 

Argentine    North   Eastern.— Week    ended   Apl.   19,   £5,91A,  de- 
crease ;f  511  ;  aggregate  from  July  1,  /241,007,    increase  /22,G55. 

Argentine     Transandine.  —  Week    Apl.    20,    /2,970,    decrease 
£U3  ■  from  July  1,  /117,325,  increase  /15,701. 

Assam  Bengal.— Week  Mar.  23,  Rs.  1,20,500,  increase  Rs.  10,013; 
from  Jan.  1,  Rs.  13,91,314,  increase  Rs.  1,43,867. 

Beira  and  Mashonaland. — Feb.   ;f54,164,  decrease  /6,780. 

Bilbao  River  and  Cantabrian. — Mar.,  /5,023,  decrease  /3,867; 
3  months,  /17,928,  decrease  /7,166. 

Bolivar. — Receipts  for  Mar., /1 1,000,  increase  ^'2, 177;  9  months 
/70,137,  increase  /14,865. 

Brazil. — Nett  earnings  for   month    of  Feb.,   /202,934,  increase 
;f37,457:  aggregate  from  Jan.  1,   /421, 866,  increase /77,026.   . 

Brazil  Great  Southern. — Mar.,  Mis.  31,000,   increase    Mis.  nil; 
3  months.  Mis.  91,250,  increase  Mis.  12,750. 

Buenos  Ayres  Central. — Gross  receipts  Mar.,  ;£14,746,  increase 
/51  ;  from  July  1,   ;^136,238,  decrease  /1, 841. 

Buenos  Ayres  Midland. —Gross  receipts  for  week  Apl.  21,  /2,036, 
increase   /1, 349  ;  from  July  1,   /52,869,  increase  /32,966. 

Canadian  Northern  Railway.— 7  days  ending  Apl.  21,  $356,100 
increase  854,700;   from  July  1,  $15,451,500,  increase  $3,572,400. 

Cartagena    (Colombia)    Railway. — Receipts   for  Mar.,  /20,533 
increase  /85;    aggregate  from  July   1, /202, 463,  decrease  ;f6, 676 

Colombian  National. — Receipts  for  Feb.,  /5,725. 

Detroit  United.— 2nd  weekof  Feb.,  $174,443,  increase  $16,349. 

Egyptian  Delta.— For  10  days  Apl.  10,  /7,126,  increase  /161 
from  April  1,  £1  ,\2(>,  increase  i\i,\. 

Gt.    Southern  of  Spain.— Week   Apl.  13,    Ps.   52,838,    increase 
Ps.  7,710.     From  Jan.  1,  Ps.  1,006,974,  increase  Ps.  182,218. 

Havana     Central. — Gross    receipts   for   week    ending   Apl.    2C 
/6,007,  increase  i<i\i  ;  aggregate  ^212,762,  increase  ;^29,683. 

Lucknow    Bareilly. — Week    ended     Mar.   23,    Rs.     42,416, 
crease  Rs.  671  ;  from  Jan.  1,  Rs.  5,42,896,  increase  Rs.  96,996. 

Madeira- Mamore.— Gross  earnings  for  Feb.,    /24  400   increase 
/20,595. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
822,199,  dec.  $64,001.     From  Jan.   1,  $1,192,387,  dec.  $413,932. 

Midland   of   W.  Australia. — Gross   revenue   for    Jan.,   /12,101, 
aggregate  from  July  1,  £79,5Sa,  inc.  /9,490. 

Midland     Uruguay. —  Receipts    for    month  of  Mar.,  /1 1,866, 
increase  /165  ;  aggregate  for  9  months  /85,304,  increase  ;^9,886. 

North  Western  of  Uruguay. — Traffic  receipts  for  Mar.,  $31,000, 
increase  $188.     Aggregate  for  9  months  $245,646,  inc.  $3,941. 

Quebec  Central  Railway.— For  the  3rd  week  of  Apl.,  $23,339, 
decrease  $1,401  ;  from  July  1,  $1,028,803,  increase  $96,191. 

Rhodesia.— Receipts  for  Feb.,  /75,652,  decrease  /2,328. 

Robilkund  and  Kumaon.— 7  days  ended  Mar.  23,  Rs.  34,296,  de- 
crease Rs.  3,317  ;   from  Jan.  1,  Rs.  4,25,399,   increase   Rs.  68,228. 

United   Railroads  of  Yucatan. — Week  ending  Apl.   20,  $63,700, 
increase  $10,500.    From  Jan.  1,  $876,700,  increase  $80,600. 

Uruguay  Northern. — Gross  receipts  for  month  of  Mar.,  /2,553, 
increase  /214  ;  aggregate  for  9  months  /20,219,  increase  £\,^2\. 

White  Pass  and  Yukon. — Week  Mar.  21,  $4,490. 


de- 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Apl.  10,  /1, 084 
increase  /403  ;  from  Jan.  1,  /10,604,  increase  /833. 

Bristol  Tramways  and  Carriage. — Week  ending  Apl.  19,  /6,447, 
decrease  ;^1,455  ;  from  Jan.  1,  /99,142,  increase  /9,330. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Apl.  19,  /30,606,  decrease  /7,689  ■  16 
weeks,  ;^494,107,  increase  /25,539. 

Burnley  Corporation.— Week  ending  Apl.  20,  ;f  1,463,  increase 
£152  ;  from  Jan.  1,  /21,925,  increase  /1, 642. 

Dublin  United.— Week  ending  Apl.  19,  ;f 6, 171,  decrease  /301  ; 
aggregate  from  Jan.  1,  ;^ 85, 691,  increase  /6,718. 

F.I.A.T.  Motor  Cab.— Week  Apl.  6,  /2,912,  decrease  /199. 

General  Motor  Cab.— Week  Apl.  20,  ^13,079,   increase  /2,550- 

Hastings  and  District.— Week  Apl.  18,  /825,  decrease  /814  : 
16  weeks  /12,359,  increase  /26. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Apl.  20, 
£429,  decrease  /291  ;  from  Oct.  1,  £^9,617,  increase  £459. 

London  County  Council.— Traffic  receipts  for  week  ending 
Apl.  10,  ^46,431,  increase  ;^5,109  ;  aggregate  from  April  1, 
£65,037,  mcrease  ;^5,969.     Miles  1403,  against  138J. 

London  General  Omnibus,  Road  Car  and  Vanguard.- Traffic 
receipts  for  week  ending  Apl.  20,  /51,803,  increase  £:il  694  ■ 
aggregate  from  Oct.  1,  /1, 163, 496,  increase  £:236,602. 

London  United.  —  Week  ending  Apl.  201  £:5,961,  decrease 
£3,138,  aggregate  from  Jan.  1,  /91,204,  increasfe  /l,479. 

Metropolitan  Electric— Week  Apl.  19,  ;^8,285,  decrease  £2  798' 
from  Jan.  1,  ^132,996,  increase  ^7,636. 

Provincial  Trams.  —  Traffic  returns  for  week  ending  Apl.  20, 
£'i,&Ji,   decrease  £;541  ;    from  Oct.    1,  £:45,569,  increase  £1,854! 

Sunderland  District.— Week  ending  Apl.  10,  /366,  decrease 
£37;  24  weeks,  £^10,379,  increase  £;i2. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  Apl.  21, 
£1,228,  decrease  /417  ;  aggregate  for  16  weeks,  /19,145. 


Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  Apl.  22,  ;^53,159,  increase- 
;f2,784  ;  aggregate  from  Jan.  1,  ^826,998,  increase  /32,556. 

Auckland  Electric. — For  27  days  to  April  5,  /17,472,  increase- 
/1,038.     From  July  1,   /1 72,044,  increase /13, 495. 

Bahia  Trams,  Light  and  Power. — Nett  earnings  for  Mar.,  /3,933. 
increase  /107  ;  aggregate  £13,065,  increase  £^1,045. 

Bombay  Electric— Feb.,  Rs.  2,58,414,  increase  Rs.  33,685. 

Brazilian  Street.— Month  of  Mar.,  Mlrs.  45,793,  in.   Mlrs.  2,702- 

Brisbane. — Month  of  Mar.,  ;^18,820,  decrease  £'1,236;  from^ 
Jan.  1,  £;42,554,  decrease  £14,337. 

British  Columbia  Electric- Nett  earnings  for  Mch.,  $170,889: 
increase  $46,551.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $1,510,420,  increase  $289,307. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Feb.,  /40,418 ;, 
increase,  /8,766  ;  aggregate  8  months,  £;313,137,  increase  £;53,925. 

Calcutta.— Week  Apl.  20,  Rs.  59,898,  increase  Rs.  6,114; 
aggregate  16  weeks  Rs.    10,29,883,    increase    Rs.   1,14,557. 

Cape  Electric. — Revenue  for  Mar.,  £^'16,450;  expenses,  /7,991. 

Carthagena  and  Herrerias. — Month  of  Mar.,  /2,396,  decrease 
;fl,239.     From  Jan.  1,  /5,683,  decrease  £3,527. 

Kalgoorlie  Electric— Gross  Mar.,  ^3,384,  frcm  Jan.  1,  ;f8,952. 

La  Plata.— Mar.,  ^4,467,  dec.  £:il9;  3  months,  £n,i2\, 
inc.  £;778. 

Lima  Light  Power  and  Trams. — Feb.,  /114, 300, decrease  ;f  1,699; 
aggregate  from  Jan.  1,  /30,100,  decrease  /1, 199. 

Lisbon  Electric— Earnings  for  Feb.,  129,010  milreis. 

Madras  Electric— Fortnight  ended  April  15,  Rs.25,848,  increase 
Rs.  4,000.     From  Jan.  1,  Rs.  170,396,  increase  Rs.  13,708. 

ManSos. — Earnings  for  Mar.,  /2,816,  decrease  ;^548.  Aggre- 
gate for  3  months,  £9  809,  increase  ^2,267. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Mar., 
$61,500,  increase  $2,400  ;   aggregate  $208,900,  increase  $13,400. 

Melbourne  Tramways  and  Omnibus. — Mar.,  £66,000. 

Mexico. — Nett  earnings  for  Mar.,  $287,645,  increase  $20,896; 
from  Jan.  1,  $820,099,  increase  $56,198. 

Monte  Video  United. — Gross  Mar.,  /■31,494,  increase /3, 071  ; 
five  months,  £157,327,  increase  £16,407. 

Para   Electric. — Receipts  for   week  ending  Apl.  21,  £3,915, 
crease  £78.  aggregate  £82,603,  decrease  £1,192. 

Perth     (W.A.)    Electric. — Gross    receipts    for   week  Apl. 
£1,796,  decrease  £34  ;  from  Jan.  1,  £30,272,  increase  £4,338. 

Puebla. — Nett  earnings  for  Mar.,  $57,800,  increase  $6,350. 

Rangoon  Electric. — Nett  earnings  for  Mar.,  £5,556,  increase 
£l9  ;  decrease  from  Jan.  1,    £293. 

Rio  de  Janeiro —15th  week  of  1912,  £58,396,  increase  $8,729. 

Sao  Paulo. — Traffic  returns  for  Mch.,  nett  earnings  $222,796, 
increase  $45,433  ;  from  Jan.  1,  $665,238,  increase  $127,680. 

Toronto  Railway. — Nett  earnings  for  Mch.,  $334,823,  increase- 
$44,092  ;   from  Jan.  1,  $984,099,  increase  $114,242. 

Vera  Cruz  Electric. — Nett  earnings  Mar.,  $23,700,  increase 
$3,200. 

Winnipeg  Electric. — Nett  earnings  for  Mch.,  $137,013,  decrease- 
$13,115  ;   from  Jan.  1,  $415,338,  decrease  $40,011. 
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1      Gross  Traffic 

Gross  Traffic  tot 

Date 

j         for  week. 

year  to  date. 

Name. 

In.  or 

•s? 

In.  w 

Amt. 

dec.  on 
igii. 

0  a 

2^ 

Amt. 

dec.  on 
191 1. 

Barry 

£ 

£ 

i 

€ 

Apr.  21 

9,775 

-     798 

ifr 

162,480 

—  51,343 

Brecon  and  Merthyr 

„     21 

1,9^4 

—     104 

16 

27,578 

—    7,965 

Cambrian         

„     21 

5.405 

—     S40 

* 

63.9.6 

-    8,955 

Central  London 

,,     20 

4,314 

-     368 

16 

76,372 

—    8,182 

City  and  South  London      . . 

,,     21 

2,944 

-     487 

16 

51,897 

-    3,211 

Furners 

„     21 

8,694 

—  1,525 

16 

127,010 

—  25,675 

Great  Central 

,,     21 

73,600 

—  2,400 

lb 

I,047,8co 

—269,700 

Great  Eastern 

,,     21 

93,600 

-  11,700 

16 

1,507,400 

—  84,000 

Great  Northern  and  City    . . 

,,     20 

1,569 

4-      84 

l5 

26,765 

+      1,571 

Great  Northern 

,,     20 

105,700 

—  10,000 

16 

1,577,200 

—252,800 

Great  Western 

,,     21 

267,000 

—  5,oao 

16 

3,592,000 

-444,000 

Hull  and  Barnsley    .. 

,,     2t 

12,160 

■t-    1,287 

16 

156,177 

—    44,840 

Lancashire  and  Yorkshire.. 

„     20 

97,827 

—  21,429 

16 

1,621,111 

—  159.382 

Lon.  BriKhton  &  S.  Coast  .. 

„     20 

54.842 

-16,583 

16 

840,609 

—    61,132 

London  &  North  Western.. 

,,     21 

298,000 

-1-   8,000 

lb 

4,102,000 

—  493,000 

London  &  South  Western  . . 

I,     21 

87,800 

—  17,900 

16 

1,307,200 

—   94,400 

London  Electric 

„     20 

13,190 

—  1,150 

16 

230,470 

■1-       4,530 

Lon.,  Tilbury  &  Southend. . 

,,     21 

12,016 

—  2,418 

16 

177,192 

+       4,319 

Metropolitan 

„     21 

16.222 

-   1,275 

16 

262,543 

—      8,224 

Metropolitan  District 

„     20 

12,101 

-t-       134 

lb 

200,010 

•1-       8,219 

Midland           

,,     20 

231,000 

—   6,000 

16 

3,292,000 

—  547,000 

North  Eastern 

„     20 

164,723 

—  135,136 

lb 

2.483,779 

-550,704 

North  London 

,,     3t 

7,275 

—       774 

lb 

120  041 

-    11,987 

North  Stafiordshire  . . 

,,     21 

2-,27J 

•f       470 

if> 

262,950 

—    54,250 

Rhyiuney          

,,      21 

6,554 

+       553 

lb 

S4.377 

-  34,566 

South  Eastern  &  Chatham. . 

„     20 

83,846 

— 12,263 

« 

1,282,864 

—  45,992 

Tatt  Vale         

,,     21 

15,871 

—   1.035 

16 

236,137 

—  69,401 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  ot  Scotland  . . 

Highland        

North    British 


848,900 —  207,500 
343.700—  53.100 
101,240 —  6,310 
97,670—  6,382 
89j,8oo| —  214.6'iQ 


IRISH   RAILWAYS 


Bellast  and  County  Down. . 

Aprilig 

2,555 

—    1,263 

16 

41,516 

-t- 

6i7 

Great  Northern 

„    19 

20,030 

—    2,290 

lb 

301,960 

■*- 

-  17a 

Gt.  Southern  and  Western 

„    19 

29,605 

•t-     1,450 

16 

422,148 

1,419 

Miflla.'d  Gi-f^-t.   Wf^tr-rn     .. 

..    19 

K.^OS 

—     1,211 

lb 

166,496 

- 

7,304 

*•  From  Jan.  i. 


April  27,   i<ji2. 


Ube  Jnvestors'  IRevfew. 


605 


Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


FOREIGN  RAILWAYS. 


Shares  £i  each,  except  where  oiherwise  stated. 
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tj" 

CJ* 
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a-S 
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Name.                w  b 
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Namk.                  its 

■(0  w 

-St. 

0  J 

0  te 

Sa 

■£ 

0. 

0 

South  African. 
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-A 

4i 

■  4 

lA 
I» 
jS- 
»8 

■  ft 

4fj 

22/6 
sis 

'A 

4i 


3i 

3g 


2ft 


African  Farms  

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £i 

Central  Mining,  fjz 

Cons.  Gold  Fields    .,.. 

Crown  Mines,  10/ 

East  Rand  Prop 

Kerrelra    

Ge<lnld  Prop ^.. 

Gen.  Mining  and  Fin... 

Giiisi>erg 

Glynn's  Lydenbiirg     .. 

GoerrandCo ,, 

Gold  Mines  Invest.,  £"1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In. 

lum^jera 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Cbarltoii    .. 


17/ 

a 

lok 
4f 
7S 
3A 
4 

:f 
If 

I 
23/ 


It 


11 

23/6 
"1 

JVn 

2» 

<i 

'^i! 

■^ 

"P 

4x^ 

I « 

7i 

II/O 

6^f 

Sift 

4A 

■ft 

I* 

,,', 

14 

5i 

■♦ 

II^ 

li 

jl 

4!! 

1-^ 

'J^ 

4t» 

<i 

22l7i 

2i 

,t 

I 

2H 

11/9 

■1^ 

'i 

4«i 

Mocambique    

Mod'lerfoniein    

Modder"B" 

New  Cioch    

Kew  Primrose     

Ni>;el  

Nourse  Mines 

Oceana  C^onsolidated 
Rand  Mines  (New)  5/ 
Ran<1fontein  Estates . . 
Do.  Central.. 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Laiid 
Transvaal  Gold  Est  . . 

Van  Hyn    

Welgedacht 

West  Rand  Consols  .. 
Wolhiuer,  £i  


23/6 

"A 

2«1 


12/9 

6f3 

'A 

5i 

■3 

21 

3t« 
I 

12/ 


23/6 


Deep  I.rvkls. 


Brakpan 3fl, 

Cinderella  Consol   ....  lA 

City  Deep 24 

Otirban  Deep    it 

E'erreirapDeep 3I 

Geldenliuis  Deep    ....  2 

Jupiter ^ 

Knight  Central ^ 

Knights  Deep  2I 


a 

if 

2M 

*! 

i 

2k 
3S1 

2 

4/ 

ik 

2A 

2\ 

t 

Main  Reef  West ii^ 

ModderDeep    i^. 

Rand  ColHeries    ^ 

Robinson   Deep  (New)  2I 

Rose  Deep ji 

Simmer  Deep    4/3 

Village  Deep zk 

Village  Main  Reef  ....  2g 

Wiiwatersrand  Deep..  2^ 


Diamonds. 


jgg  [He  BeersDeferredjTa/io  20 
17J  I      Do.    Preferred £2/10  173 

6t^i  iHgersfontein  Ord 6^ 

i  I  Montrose    ^ 


20J  I 
17^  i 


New  Vaal  River  D J 

Premier  Dia.  Def .  8,  2/6  .  9t 

Do.    do.      Pret.       ..  hi 

Roberts  Victor   ^ 


3I 
4/ 

% 

2f« 


RHOnKSIAN, 


3/ 
5/ 
Vf 

i 

30/ 
10/ 
33/6 
=A 
i?a 
i« 
I* 
■J 


9/3 

\f 

»i 
5/ 

12/3 


-Amalgamtd.  Props.,  5/ 

Ante  lope,  5/- 

Hechuanalaiid  Ex 

Bucl<s  Reef    

Chartered  B.fi.A 

do       options  (1912) 
Cam  &  Motor,  fy,  pd.  , 

Kldorado  Banket 

Knterprise 

Gaika   

Giant  Mines  of  Htiod. . 
Globe  and  Phoenix, 5/.. 


3'3 
5/6 
8/6 

31/3 
10/6 
34/6 
^■k 

■53 


2/9 

5/ 

7/9 

« 

3r'/3 
10/ 
33/e 

I A 
I* 

m 


'At 

,«/3 


r3 


London  Rhodesn.  Min. 

Lonely  Reef 

Mashonaland  Ayency.. 
Mayo  Development  .. 
RItodesia  Exjiloration 

Sehikwe  5/-    

Selukvve  Columbia,  5/- 

Shaniva  Mines 

Surprise 

Fani^anyika    

WiltouKhbys  Cons.,  10/ 
Zambesia  Exploring  .. 


'i    1  I 


3A 
i8;6 
■i^ 

1/6 
7/ 

4A 

8/ 

'Hi 


Wf.st  Afkican. 


Abbontiakoon,  10/  ....  9/9 
Abosso    i4( 

Anglo-Continental,  10/    5^S 
Aslianti   GoldHeids,  4/     iV^ 

BislchiTin,  £1 iji 

Broon)assie,  10/    5/ 

Champion  Tin  (Nigeria) 

5/  li 

Fanti  Consolidated,  10/  13/6 
Gold     Cua&t     Auialg.     ij| 
Hiniyn  Concessions  ..     jg 
Jos  Tin  Area,  5/ 9/9 


9'3 
24 


1 216 


Lucky    Chance,  5/  ... 

Naraguta 

New  Bibianis,  i8/pd.. 

Nigeria  Biiunien 

Do.    Investuient    . 

Nigeria  Tin      

Presiea  Block  '*  A  "   . 


—    Rayl^eld.  ^i 


Taquah  Exploration  .. 

Wallis 

Wassau,  4/    

Do     WestAmal.,io/ 


«8i 
i» 

7/3 
i 

It 


AUSTHALIANS. 


7/     jAssoclated     7/ 

5/3   (     Do.    Nrn.  Blocks  ..   5/3 

1/     u:iutlierb,  4S i/i^ 

2^  iGoiden  Horseshoe,  £i  2^ 
I  :r/6  I  Great  Boulder,  2/  ....  13/ 
3/41  Do.  Perseverance  ,.  39 
13/6  i  ireai  Fingall,  10/  ....  13/ 
8/    jldaH.   5/    b/9 


7/ 

SA 

5/3 

2i 

i/i* 

11/ 

3i 

3'3 

1 2/6- 

'II 

3/6 

■3/6 

9/1 

7/6 

'A 

5-flilIvanhoe,Gold  £5 


Kalgurli 2rtx 

Lake  View  *L  Oroya  5/.   ii,6 
Lon.Aust.  6t  Gen. Ex.5/    3'3 

Mount  Boppy    \^\ 

Oroya  Lspiorationio/ .  — 

South  Kaigurli 9/6 

Sons  of  Gw  alia    i^ 


Ml.HCKLLANBOVS. 


59/3 

50/3 


■0/ 

f'i 

11/ 

I9/C 

>6/» 

l-i 

4f!. 

1* 

I 

Ai 

i  u\ 


Alaska  Treadwell  ;f5  ..  8J 

Anaconda,  25  dols 8ax 

British  liioki'n  Hill,  8/  57/6 

Kioken  Hill  Prop 50/3 

Do.       Ulk.  10,  £10, 

£9I3/Pil 2H 

Do.       North 5g 

Do.       South 7{J( 

Camp  Bird 30/6 

lape  Copper,  f  J 6) 

Champion  l\cet,a/6. ...  11/ 

liJoicoalh ig/6 

lil  Oro     17/ 

Ksperanza j^ 

^reat  Cobar,  :f5 4.^ 

Hudson's  Cousolidated     f^ 

Le  koi  fso.  3 I 

Lena     ,|| 

Mason  and  Uarry 3* 

.Vleiico  of  El  Oro   ....  64 


s-S  , 

32/ 

H  1 

27/8 

59/    , 

"<{ 

51,6 

51 

4« 

24 

31/ 

6,^, 

,»-, 

7\:. 

-n6 

30/ 

4i 

6|( 

7/ 

"/  i 

7711 

|>M0 

* 

17/ 

i;;-, 

4tf; 

-It 

if 

t.fh 

1 

.-.57/ 

4«. 

^5/9 

34   1 

»,6 

6* 

34/9 

Mount  Lyell  .. 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £a 

N'udydruog,  10/   

Ooregum    10/     

Do.  Pief..  10/ 

Otavi  Mines  &:  Kly.  £^ 
Pahang  Consols.  5/  .... 

Rio  Tinto,  £^    

Kussian  tVluung   

St.  John  del  Key 

bp.ishky  Copper    

lah^inau  Consol.  18/  .. 

tharsis    

VVAibi  

Waihi  Grand  Junction 
Zinc  Coruor<itioa ...... 

,,    Preference   ...... 


34/ 

2ix 

35/ 

13/3 

■  sKi 

4( 

7/3 

78i 

H 
'71 
3* 

»/4i 

S4'3 


■A 
18/3 
>i 

1/3 

6/6 
4i 

7/6 

14/6 


6;6 

t 

'■fn 

i 

21 
2/ 
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U/ 

3/3 
'i_ 

9/6 

lit, 


33/9 

51* 
iU 

35/ 
18/6 

4ili 
«7/6 


ij 


oiiosa  TRAFnc  ro«  wncit. 

Xh.oi  Dec. 
AlDoani      on  last 
year. 


Week 
endiog 


Alcoy  and  Gandfa 
AlRCciras  (Gibraltar)   ,. 
Aniofagasta  (Chili)      .. 

Arauco       

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.        Eaitern  Ex. 

Do.    Northern  Rx. 

Do.      Wesiern  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Rx. 
Do.      B.  Ayres  Exin, 
Cordoba  and  kosarlo  .. 
Co^ta  Rica 
Cuban  Central    ., 
Entre  Rios 
Gt.  West  of  Brazil 
Int.-Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Cori>oration.. 
PuertoCabello&V'lencia 
Salvador  ..        .. 
San  Paulo 

Taltal        

United  of  Havana  .. 
Western  of  Havana  ,. 
Zafra  and  Huelva 


Apl.  to 
M    13 

Mar.   • 
Apl,  20 


Mar. 23 
Apl.  20 


Mar. 
Apl. 

Feb. 


Apl.  21 

,    i5li 


Jan.    6s 
Mar.  • 


Apl.  20 

Mar.  • 
Apl.  20 


Mar. 


20 


p>.  9,000 

Pt.44.'«o 

12.075 
110,000 
t3«,ooo 

«>,9»3 

700 

118,750 

13.881 

«,496 
*.433 
1,804 

5.415 

13.970 
5.325 
6,985 
Io,»79 
18,223 
9,600 

12,121 

•  177,000 

9000 

26,844 

5.495 

1706,100 

♦365.100 

$157,700 

25,'89 

7,133 

1,020 

♦9'0,i35 

4,000 

•35.500 

3«.333 

27.7*5 

43.440 

5.359 

13.972 


— P5.9,ooo 

4.P».2,3I7 

+         «6o 

+     2.475 

+    15,180 

+    33.395 

+     2,546 

—        217 

+    18,694 

+      1,741 

+      1,873 

+          176 

^         168 

+         500 

+      2,190 

-f        2/300 

+        2,085 

+        1,217 

+        4,948 

+         5«> 

+        418 

—♦65,000 

+       I,2iO 

+       7,263 

-     I.I98 

—  19,200 

—  •3,700 

<-    $2,000 

+       6337 

+           8i2 

—       1,36  J 

-•50,445 

9* 

+    ,     750 

3* 

+    •1.500 

f-     10,673 

+     7.027 

+    15.040 

+      I. '23 

+      1,468 

i 

lOROn  TBtmC  TO  DATS. 

lo-orMM. 
on  hut 


Amoont. 


p264,8ao 

P  1,670,68) 

47».S*« 

J2.175 

3.7*0,197 

4,171.0621 

i,9o'.573 

36.467 

3.971.523 

539.229 

203,623 

97,507 

71.133 

»36.405 

995.J90 
185.530 
266,610 

322,05> 
379.882 
404,700 
215,642 

96,822.140 

27.250 

436,974 

.   87,345 

•1,476.900 

$804,900 

$2,679,100 

186,257 

101.309 

71.300 

•8,119,337 

12,500 

•645,000 

466,295 

213,325 
1,109,830 

203,679 
39.808 


„7— 

-p.37,200 

4-  Pl24,238 
+  3J.3>0 
♦■        5.241 

—  27.048 
+      43.812 

—  «03,4»7 
+  3.424 

—  518,614 
+  39.881 
+  29.996 
+  12.877 
+  3.I7J 

—  i.iaa 


•9.010 

4.165 

+      2.270 

+     »6,7Si 

—  13,820 
+  13.500 
-^  5.595 
-•459.480 
*  4.500 
+      94.<*> 

-  1.748 

4-   VOO,00O 

$108,200 

21.691 

7.013 

9.050 

•67.941 

2,250 

•77.000 
87,386 

30,600 

80,864 
-    6,852 

+       4.001 


*  Months.    INeii.    Iisdaya.    t  From  Jan.  i.    I  From  July  I. 
s  Traffic  interrupted  b\  revolution. 

INDIAN   KAILWAVS. 


GROSS  THAFFIC   fOK 

WEEK. 

OKOSS  TRAPriC  TO   DATS- 

NAME. 

Week 
ending 

AmouDt 

In 
on 

.  or  Dec. 
last  year 

a 
M 

Auiount. 

lo 
on 

.  or  De«. 
laMyMT 

Ks. 

Ks. 

Hs. 

K>. 

Barsl  Light 

April20 

24,600 

+ 

12,903 

J 

3.87.850 

•H 

1.85.650 

Bengal  &  N.-W.. 

Mar.23 

4.16,950 

+ 

50,5'5 

I 

48.83,153 

4- 

5,67,619 

Bengal  Dooars  . . 

„    23 

6,831 

— 

1.550 

; 

■02.»9» 

■*- 

9.213 

Do.   Extension 

.,    23 

■  3.687 

+ 

739 

t 

■67.711 

+ 

•3.235 

Bengal  Nugpur.. 

..    3^ 

7,50,000 

+ 

13,000 

I 

l,oo,i4,ouu 

■t- 

6.65.000 

Bonil]ay.VBaroda 

Apl.  20 

■3.53.000 

+ 

2,50,000 

! 

2,00,85,000 

+ 

30,65,000 

Burma     .. 

Mar.  23 

4,12.255 

— 

69.730 

I 

58,46,122 

+ 

2,92.367 

Delhi  Uinballa.. 

Apl.  13 

56,100 

— 

5.4»8 

: 

7.45.'00 

— 

28,124 

East  In.lian       .. 

>,    20 

22,53,000 

•t- 

3,51,000 

t 

3,13,15.000 

+ 

18.78,000 

Gt.  Indian  Penin. 

„    20 

15,67,100 

^ 

1,00,100 

: 

1,98,89,204 

+ 

37,82.745 

Madras    and    S. 

Mahratta 

Mar.  30 

8,32,000 

-^ 

63,662 

: 

97.91.468 

4- 

8,13,056 

South  Indian     .. 

1.    30 

5.42.905 

+ 

50,528 

J 

6j,54.753 

*■ 

4,26,879 

Southern  Punjab 

Apl.  13 

1,02,000 

+ 

9,850 

I 

■9,65,623 

f 

6,86.755 

Do.   Extension 

.,    13- 

22,910 

+ 

1,28) 

X 

3.86,9Sj 

4- 

79.350 

I  From 

Ian 

.  I. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TKAFnc  FOR  WEEK. 

GROSS  TRAFFIC  TO   OATS. 

HAMS. 

Week 
ending 

AmooDt. 

la.  or  Dee. 

onlastyear. 

? 
» 

Amount. 

In.  or  Deo. 

onlastyear. 

dots. 

doih. 

dols. 

dais. 

Canadian  Pacific 

Apt  ill  1 

2.594,000 

+    643,000 

95.857,000 

4. 14,167,000 

Denver  &  Rio  Grande 

,,     21 

405,000 

-t-       2,000 

f 

18,695,700 

—     12,040 

Gr,  Trk.  Main  Line  . . 

1,    21 

£147.487 
£8,538 

+  £10.499 

£1,149,  :ol 

■^  £122,411 

Canada  Allantic 

„    21 

+        £653 

£■19.546 
if  398,75" 

*  /4,464 
-    £10.185 

Gr.  Trk.  Wesiern 

,,    21 

1 18,8 18 

+     £2  <h6 
+        £461 

Do.  Det.  G.  H.  &  Mil. 

ti    21 

£8,232 

£122,960 

-          £941 

Louisville  &  Nashv'It 

>,     14 

1.076,000 

-)■     93000 

j 

43,778,000 

4-  1,701,400 

Missouri  K.& Texas.. 

.i   21 

454.705 

—       5.753 

i 

2J.397.oo* 

—     704.429 

National  of  Mexico  .. 

„    21 

1,080,000 

—     91,000 

— 

Southern 

,.     14 

1,267.000 

4-     122,000 

— 

— 

— 

{  From  ist  July.        t  From  Jan.  i. 
MONTHLY    STATBMBNTS. 


NKTT  EARHIHOS  FOR  MONTH. 


Monlh. 


Amount. 


In.  or  Dec. 
on  last  year 


METT  EARHIHOS  TO  DAT*. 


10/ 
36/ 


Atchison 

Canadian  Northern 
Canadian  Pacifio   . . 

Cuba 

Do 

Di.iiver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  .. 
GrandXrunk  Westn 
Do.  Del.  G.H.&Mil. 
Illinois  Central 
Louisville  .V  Nashvi. 
Miss.  K.  ^Texa^  .. 
New  YorkCent.JtH. 
New  VoruOnt.Jt  W 
Nail,  of  Mexico  .. 
Norfolk  JS  Western 
Northern  Pacius  .. 
Peiitisyivauia 
K.ading 

Southern  Pacific  .. 
Southern 
Union  Pacioa 
Wabash 


.Mar.  • 

.Mar. 

Feb. 


Jan. 
1-cb. 
Jan. 
fab. 


dols. 
8,822,000 

426,800 
2,384,000 

J67.J75 

"8.S4J 

•i«2».J00 

4.392.000 

£82,100 

£11,600 
£7.8oj 
4.741.O00 
1,164,000 
l.I»4^»» 
i,o«7,8oa 

649,ojo 
x,6i2,oao 
1,938,000 
4253,000 
17,864,000 
t,7»1.867 
l,53>.00o 
1.231,000 
2,037,000 

131,000 


dois. 

446,000 

72,000 

1,239,00c 

51.454 

28,694 

167,764 

330,000 

£14200 

<,J.200 
45.300 
i,  3.000 
89,000 
362,000 
4  5.  •93 
181,390 

S3. 

105,000 
7,000 
■94,000 
4-  3.390,000 
-».  Ixu.7a4 
36.aou 

4-  01,000 

415.000 
—     IJ7.O00 


o^    Amount. 


liLorDw. 


80,684.000 

3.-'*33.20. 
I7.937.0aj  ■>■ 

+ 
4- 


2,31».512 

569.035 

13,911.100 

38,617,600 

£■45.700 
£6.650 

£l8,loo[— 
£6. 

3C).4;>.''>^"''- 


5.4-i.«'J, 


dels. 
850,400 
749900 

3,319,000 
424.S72 
899.6 
197.047 
705,200 
£4,000 
£10,050 
i  12,900 
i9.»SO 

2,977.000 
e9i,oc» 
510,637 
605.667 
•i3J*> 


12,923.571!+  t.497.949 
4j,oji,oooj—  a.iAiion 

112,804  000^4-  3,07^,000 

13.»34.47^i  «•  I.O,'«.«14 

4,54.. .woj—     394.000 

l,3}i.i'oJ—     lc<\oao 

40,>^o.l-«»|—  i.8jl  000 

43i,oaej—    <J3.o>» 


•  uroWMnungs.      4  aotplu. 
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SGOniSH  UNION  &  NATIONAL 

INSURANCE  COHPANV. 

ESTABLISHED     1824. 

FUNDS     OVER     £6,600,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURClARr,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 

Please  apply  for  particulare  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G. 

ASSURANCE   COMPANY 
LIMITED. 

ESTAUI.ISHKD    1782. 

Head    Offloes :    19   &    70,    LOMBARD    ST..     LONDON,    E.G. 
Total  Assets  Kxceed  £1S, 000,000. 
Claims  Paid  Exceed  £88,000,000. 

Chairman— Kt.  Hon.  LOKU  GEORGE  HAMILTON,  P.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  mav  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General   Manager         -         SIR  GEKAM)  H.   RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     T720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR.    PLATE   CLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Tbrms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  the  Secretary. 

HiAO    Office:     RoYAL    EXCHANGE,     LONDON,     E.G. 
West    End    Offlce  :  44,  PAUL  MALI..    S.W. 


INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Glob  Insurance  Company,  Ltd 

Whose  Assets  Exceed     -  -        -     £11,000,000 

Chairman    -    •    -    WALTER  CHAMBERLAIN.  Esq. 

FIRE.                   ACCIDENT.  BURGLJXRV. 

WORKMEN'S    COMPENSATION. LOSS    OF    PROFITS. 

Head  Office— 1.  Cornhill,  London.  E.C.     HUGH  LEWIS.  Manager  &  Secretary 

Zbc  investors'  IRepiew^ 

The  Week's  Money  Market. 


Bank  Rate  3^  per  Cent.  (Decreased  from  4  per  cent. 
on  Thursday,  February  8,  1912.) 


Friday  Evening. 
A  fair  amount  of  help  was  obtained  by  the  Money 
market  from  the  concentration  into  few  hands  of  the 
credit  accumuilaited  for  the  Union-Castle  purchase.  It 
appears  that  after  paying  off  the  shareholders  in  the 
North,  the  balance  was  lent  out  in  the  market,  and 
gradually  withdrawn  as  it  was  required.  The  use  of 
these  funds,  together  with  a  very  moderate  demand 
for  accommodation,  made  money  appear  .plentiful  dur- 
ing the  first  few  days,  and  the  charge  for  overnight 
loans  dropped  to  2^-2j  per  cent.  By  Wednesday,  how- 
ever, a  good  part  of  this  "  chance  "  money  had  been 
absorbed  again,  and  as  the  joint  stock  banks  ibegan 
their  end-of-the-month  window-dressing,  the  market 
was  forced  to  increase  its  indebtedness  at  the  Bank  by 
a  small  amount,  while  the  current  rate  hardened  to 
24-3  per  cent.  Arrangements  for  weekly  fixtures  were 
also  affected  by  the  Union-Castle  money,  and  the 
majority  of  lenders  reduced  their  charge  to  af  per  cent. 
Later,  however,  they  felt  that  they  had  been  a  little 
too  hasty  in  making  the  change,  and  returned  first  to 
2^-3  per  cent.,  and  then  to  3  per  cent,  outright.  To- 
day the  last  of  the  Union-Castle  money  was  taken  off 
the  market,  and  as  Stock  Exchange  requirements  in 
connection  with  the  settlement  were  heavy,  the 
scramble  for  credit  became  acute.  Day-to-day  ad- 
vances an  some  cases  cost  up  to  3!  per  cent.,  and  a 
large  business  was  done  at  the  Bank,  mostly  in  loans 
for  a  week  at  4  per  cent. 


Under  these  conditions  quotations  for  bills  naturally 
showed  signs  of  weakening,  and  some  parcels  of  ninety- 
day  paper  changed  hands  at  3-^g-  per  cent.  Most  buyers, 
however,  would  not  admit  working  at  anything  under 
3J  pyer  cent.,  and  at  that  figure  they  seem  to  have  had 
more  bills  offered  than  they  cared  to  take.  The  market 
consequently  hardened,  3^  j>er  cent,  being  given  in 
places  as  an  alternative,  with  the  result  that  the  supply 
of  bills  was  diminished.  Sellers  are  predicting  that  the 
Bank  rate  must  come  down  in  the  near  future,  and  so 
confident  are  they  in  the  correctness  of  their  forecast 
that  they  were  offerdng  mixed  f)airoeLs  of  three,  four, 
and  six  months'  .paper  for  delivery  next  month  at  3J 
per  cent.  In  some  cases,  it  was  said,  business  had  been 
done  for  the  first  week  in  May  at  3^-  per  cent.,  and  for 
the  middle  of  the  monitih  ait  3  per  cent.,  but  any  such 
transactions  must  have  ibeen  of  a  special  character. 

The  Bank  return,  however,  would  appear  to  afford 
some  grounds  for  the  belief  in  an  early  reduction  of  the 
Bank  rate.  No  foreign  demand  is  experienced  for  the 
gold  from  the  mines,  and  the  bulk  of  each  week's  arrival 
is  finding  its  way  automatically  into  the  Bank.  The 
.'\rgentine  inquiry  for  the  metal  still  hangs  fire,  although 
the  latest  cables  repeat  the  assertion  that  the  maize 
crop  is  a  "  record  "  one,  and  the  railway  traffics  show 
that  movements  of  freight  are  large.  Now  the  opti- 
mists are  asserting  that  the  demand  from  that  quarter 
will  not  begin  in  earnest  until  June  or  even  July.  A 
little  uneasiness  wa..s  caused  by  the  news  that  India  had 
been  taking  sovereigns  from  Egypt,  as  it  was  feared 
that  London  might  have  to  make  them  good.  Now, 
however,  the  market  believes  that  the  shipments  consist 
of  gold  which  would  have  come  back  here  i^  the  ordi- 
nary course  and  that  there  will  be  no  need  to  fill  up  the 
gap  left  by  the  withdrawal. 

Last  week's  receipts  of  gold  from  abroad  amounted 
tO;£^683,ooo,  andas  nearly  ;^i, 000, 000 came  back  from 
the  country  the  stock  of  coin  and  bullion  was  increased 
by  ;^i, 672,000  to  _;^39,489,ooo,  so  that  the  Bank's 
position  is  a  strong  one.  Only  a  small  expansion  took 
place  in  the  note  circulation,  and  the  reserve  is  conse- 
quently ;^i,66i,ooo  higher  at  ;^29,299,ooo,  and  the 
proportion  of  liabilities  has  risen  by  3  per  cent,  to 
485.  The  spending  departments  of  the  Government 
are  still  apparently  holding  back  most  of  the  money 
paid  over  to  them,  and  the  redemption  of  ;^i,ooo,ooo 
Exchequer  bonds  last  Thursday  only  caused  a  drop  of 
;^4oi,ooo  to  ;^i8,596,ooo  in  Public  Deposits.  Of  this 
;£?!  26,000  went  in  reduction  of  Government  securities, 
and  as  Other  Securities  show  a  decrease  of  ;^i,9i3,c)oo, 
the  market  was  only  able  to  add  a  trifle  of  ^17,000  to 
its  resources  as  measured  by  Other  Deposits,  raising 
the  total  to  ;^4i, 885,000,  a  figure  which  does  not 
exactly  spell  ease. 

Calls  due  on  new  issues  between  now  and  the  end 
of  the  month  amount  to  ;^4,oi2,ooo.  Of  this  total 
;^3,282.5oo  is  accounted  for  by  the  instalment  on 
Canadian  Government  stock  on  Monday.  On  the  same 
day  ;^25o,ooo  is  required  for  the  West  Australian  loan 
and  ;^ii3,ooo  on  the  City  of  Yokohama  loan.  On  the 
last  day  ;^249,ooo  is  due  on  a  number  of  small  under- 
takings. On  May  2  ;^390,ooo  has  to  be  provided  for 
the  recent  India  3^  per  cent,  loan,  while  on  the  follow- 
ing day  the  Dominion  Steel  Corporation  preference 
shares  will  take  ;^  1,1 90,000. 

Silver. 
The  market  for  bars  remained  fairly  steadv  during 
the  first  few  days  of  the  week  with  a  moderate  demand 
from  the  Continent  and  India,  but  prices  did  not  move 
much.  On  Wednesday,  however,  large  buying  orders 
came  from  Bombay  in  consequence  of  the  substantial 
reduction  of  the  stock  of  rupees  shown  by  the  Indian 
currency  return,  which  has  led  to  the  revival  of  hopes 
that  the  Government  would  have  to  buy  silver  in  the 
near  future.  According  to  Messrs.  Samuel  Montagu 
and  Co.  's  circular,  the  bazaars  took  considerably  over 
;^300,ooo  worth  of  the  metal  in  three  days,  and  quota- 
tions shot  up  to  27! d.  per  oz.  for  cash  and  28^d.  per 
oz.  for  future  delivery.  The  rise  tempted  China  to  sell, 
but  with  continued  support  from  India  prices  onlv  re- 
lapsed by  -^d.  to  27-}fd.  per  oz.   for  spot,  and  |d.  to 
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27f§-d.  per  oz.  for  future  delivery.  A  fresh  upward 
movement  took  place  to-day,  and  closing  prices  arc 
aSd.  and  28Jd.  per  oz.  respectively,  which  are  the 
highest  recorded  since  November  6,  1907,  when  they 
touched  28d.  and  28^d.  per  oz.  Applications  for  the 
Rs.  60,00,000  India  Council  drafts  on  Wednesday 
amounted  to  Rs.  3,06,60,000  in  bills  and 
Rs.  5,84,00,000  in  telegraphic  transfers.  Of  these 
Rs.  18,21,000  were  allotted  in  bills  and  Rs.  41,79,000 
in  transfers,  tenders  at  is.  4  i-32d.  and  is.  4-1'ird.  re- 
spectively receiving  about  6  per  cent.  Special  sales 
have  since  been  made  of  Rs.  15,00,000  in  transfers  at 
IS.  4  3-32d.,  and  Rs.  50,000  in  bills  at  is.  4-i^d.  The 
amount  to  be  offered  next  week  is  again  Rs.  60,00,000. 
From  the  commencement  of  the  financial  year  to  the 
23rd  inst.  the  total  sales  were  Rs.  1,93,63,000,  realis- 
ing ;^i,295,335,  compared  with  Rs.  31,784,413  for 
;^2, 131,010  up  to  April  25  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  24,  1912. 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


56,555,605 


£56.555,605 


Government  Debt .. 

Other  Securities     .. 
Gold  Coil)  and  Bullioo 
Silver  Bullion         .. 


BANKING    DKPAKTMENT 

£ 
Proprietors'  Capital         ..      14,553,000 

Rest >       ..       3,228,527 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Coiuinissioners 

of  National  Debt,  and 

Dividend  Accounts)  .. 
Other  Deposits 
Seven  Day  and  other  Bills 


Government  Seourities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


C 

11,015,100 

7,434,900 

38,:o5,6o5 


£56,555,605 


£ 

14,155.013 

34,834,310 

27.915.770 

2,383,426 


Dated  April  25,  1912. 


£78,288,519 


£78,288,519 
J.  G.  NAIRNE,  Chief  Cashier, 


BANKING  Dl-I'AKTMENT. 

In  the  following  table  will  he  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
April  27. 

April  17, 
1912. 

April  24, 
■gii. 

Increase. 

Decrease. 

£ 

3,167.377 

■7.923. 37^ 

40,880,470 

37,004 

14.971.344 
33.971.894 
27,617.986 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7DaylJills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 
1,224,159 

l8  997,l'9 

41,868,562 

23,020 

14,280,713 
36,747,117 
27.638,020 

28,629,220 

37,817,240 

45I  PC. 

3*    ,. 

3,428,527 

18,595.791 

41.885,138 

16,063 

14,155.013 
34,834,310 
29,299,196 

( 
'8,639,835 
39,489,031 

£ 
4,368 

16,576 

.X           3.043 

Decrea.^e. 

125,700 

1,912,807 

£ 

401,318 

Increase. 
1,661,176 

2,062,494 

2,062,494 

28,019085 

37,187,071 

468  p.C. 

3     ., 

Increase. 

£ 

10,615 
1,671,791 

3PC. 

Decrease. 

£ 

KoreiKii  bullion  uioveinent  loc  week  £683,000  i 


LONDON 

BANKERS' 

CLEARING. 

1912. 

1911. 

Increase. 

Decreasti 

1912 

I 

i 

£ 

£ 

Week  eiidlnic 

Jan.    3 

181,528,000 

190,873,000 

285,258,000 



9,345.000 

„    10 

292,774,000 

7,516,000 

„    f7 

344,306,000 

319.250,000 

25,056,000 

— 

,.    24 

254.212,000 

254.301,000 

— 

59.000 

,.    31 

346,654,000 

318,525,000 

— 

Feb.   7 

310,819,000 

262,918,000 

47i90i,ooo 



>,    14 

aS4,88i,ooo 

3'5.97'.ooo 

— 

31,090,000 

,,   21 

324,556,000 

253,799.tx« 

70.757.000 

— 

,,   18 

275,392  000 

349,257,t)00 

73.865,000 

Mar.  6 

360,691,000 

272,23.1,000 

88,437,000 

_ 

.,    «3 

254,103,000 

324,804,000 

— 

70.699 

>,    20 

316,905,000 

263,010,000 
306,883,000 

53.895,000 

,,    27 

238,978,000 

67,903,000 

Apr.   3 

379.33 ». 000 

335,072.000 

44»259»ooo 

— 

„    10 

2p*>  538.000 

340,;il3,ono 

130,775.000 

„    17  • 

326,877,000 

207.255,000 

119.622.000 

,,    24 

262,040,000 

a53.»77.ooo 

8,>63,ooo 

— 

Total    .. 

4, 06 1, 6 1 7, 000 

4.Sti,oco.(vio 

90,717.000 



TREASURY   HILLS  OUTSTANUING. 

Amount. 

Duration. 

Whan  repayable. 

Kate  p6r  oent 

£ 
3,000,000 

*5, 100,000 

6  months 

1911. 
September  |6. 

£  «.  d. 
1  II   4 

8.100.000 

The  following  bullion  movements  on  foreign  account  have 
place  at  the  Bank  of  England  since  our  last  issue : — 


AaaivxLs. 

WrrHDIAWAIA. 

Saturday— Ban 

£69,000 

MoDdaT-Gibraltai    .. 
ThuricUy— Turker 

.     £14,000 

Monday— Bars 

15.000 

100,000 

Tuesday— Bars 

Uifioo 

Neti  influx 

490,000 

France 

5.000 

Wednesday— Bars     . . 

197.00c 

Thursday— Bars 
Friday— Bars 

141.00C 

16,000 

France 

16,000 

£600,000 

£600.009 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  April  20.) 


Revehue. 


ElPBlfDITUKS. 


I 

Customs 377,000 

Excise 1,393,000 

Estate,  Ace,  Duties  ..        ..  673,000 

Stamps 73,000 

Land  Tax  and  House  Duty.  60,000 

Property  and  Income  Tax  .  499,000 

Land  Values  Duties..         ..  10,000 

Post  Office       370,000 

Crown  Lands — 

Suet  Canal  &  Sundry  Shares  — 

Treasnry  Bills            ..         ..  — 

Miscellaneous 75*6i3 

Bullion  advances  repaid     ..  — 

Repayment  of  Advances  tor 

Interest      on,    Exchequer 

Bonds  nnde^ 'the   Capital 

Expenditure  (Money)  A^t, 

19*^4 — 

For  ExchequT  Bonds  Issued 
ander  Cunard  Agreement 

(Money)  Act,  1904  . .         . ,  — 

Exchequer  Bond  issue        . ,  — 

Telegraph  Acts,  1892-1907  ,.  — 

Telephone  Transfer  Act     . .  — 

Military  Works  Acts           . .  — 

Public  Buildings  Expenses..  — 

Puolic  Omces  Site  (Dublin)  —     • 

L»n<i  Reijis^try — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      In      Exchequer 

balances       — 


f  3  632,613 


Nallonal  DeM  ServfcA 
Development  &  Roadlmpvt. 
Payaientft   tu    Local    Taxa- 
tion      

Other   Consolidated     Food 

Charfces        

Supply  Services        .. 
Bullion  Advances 
Advances    for    Interest   od 

Exchequer  Bonds . . 
For  Exchequer  Bonds  issued 

under  Cunard  Agreement 

( Money)  Act,  1904  . . 
Under  Telegraph  Acts  1893-7 
Under  Telephone  Transier 

Act 

Under  Military  Works  AcU, 

1807-irwi 

Public  Buildings  Expenses' 

Act 

Under    Public  Offices  Site 

(Dublin)       

Land  Registry 

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1908 
Old    Sinking   Fund    1910-11 

applied  to  redure  Debt  . . 
Cunard  Loan  re^tayment  .. 
Suez  Catiiil   Drawn  Shares 

aj3plted  to  Reduce  Debt . . 
Chma  Indeniiiily 
Treaf^iuy  Bills  (nett  amoniit) 
Deficiencv  Advances  repaid 
Waysanu  Means  Advances 

repaid  

Increase      in       Exchequer 

balances 


£ 

X37.SOO 
ai,797 


1,650,000 

300,000 


I,633,3i6> 


£3*632.611 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  1 
House  Members  carrying  \ 
35  p.C  cash  reserve        . . ) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


.^p1.  20,1913 


7^*1074,000 
16,778,000 

399,006,000 
9.6*6,000 

368,588,000 

12,176,000 

73.390.000 

I3,t6a,roo 

86,852,000 

3,460,000 


Apl.  13, 1913  April  6, 1913  Apl.  32, 191 1 


£ 

6>',8i8.ooo 
16,631.000 

402,388,000 
9,666,000 

370,372,000 

10,898,800 

71.756,000 
i3>694.'>oo 
83,450,000 

I,704.0UO 


£ 
68,646,000 
16,450,000 

4o8,oc6,ooo 

9,7ia,ooo 

375,994.000 

IM14.000 

71.532.000 

13,544.000 

t^S  ,096.000 

76/100 


1 

62,79H,ono 

I4,9I4.000 

271.610,000 

9,212,000 

281,808,000 


NEW  YORK  STATE  BANKS  «  TRUST  COMPANIES  (dollar  at  At.) 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


Apl.  20,  1911.    Apl.  13,  igii. 


126,670,400 

13,214.800 

127,979.000 

2,212,000 


126.874UOO 

13.264,800 

127.371  800 

i.»7,ooo 


Apiil  6, 1912. 


1 

114,198.000 

13,026,000 

125,212,600 

1,132,000 


Apl.  22, 191 1. 


1:9.608,200 

ft3.192.400 

121.154,600 

3.757/100 


BANK 

OF  FRANCE  (25  francs  to  tho  X) 

Apr.  25,  1911. 

Apr.  18, 1911. 

Apr.  It,  1911. 

Apr.  27, 1911. 

Gold  in  hand 
Silver  in  band 
Biiis  discounted 
Advances 
Notectrculatioo 
Public  deposits 
Private  dBDosiii 
Foreign  Bills 

129,603,640 
32,330.240 
46,145,560 
•6,5<6.840 
209.299,400 
9,562,560 
15,518.680 
520,200 

118,981,200 
3»,3>5.»«> 
47,285,520 
t7,<-Sl,t40 
112,317,24a 
4j8  2.360 
27^47.080 
598,7*0 

118.823.960    1 

46,'3l7|28o 

a7,759.56o 

211,631,840    , 

4.552.880    1 

16,922,720    ! 

557.480    1 

£ 
119,317,720 

JJ|8«1,J20 

aa6^'.9ao 

5,999.760 

30,97«.S*> 

449.3»o 

Proportion   between   bullion  and   circulation   77%   per  cent,  ag^amsl  76   per 

cent,  a  wci^k  a)(o. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  .Notei 
Bllli  discounted 
Advances  on  stooki. 
Note  circulation 
Public  deposits 


Apl.  23,  1911. 


£ 
64,i33,>oo 

«.J99,7SO 
54,^44,4W 

1,961 ,6a. 
82,351,000 
383t7,l<)0 


Apl.  15,  1911 


Apl.  6,  1911. 


<I,l8l,3]a 

».»55h400 

S9>9»>3]0 

v\097t*oo 

j7.trt.7jo 


56,841.150 

I.8J1.8J0 
71.886,000 

5,881,030 
WJ88.90O 
J«.««J.9S0 


Apl.  11,1911 


J«J*i"» 


47,oo..7eo 

i.«n4i» 

7»«M» 

ji,M7^a 


*  issued  privatetv. 


Note  circulation  below  legal  ■.liinnB,  inbjeet  to  lasalion  £14.364.000  i 
£6,121,650  above  the  legal  tnaitmnm  laii  sraak. 


6o8 


Zhc  investors'  IRcview. 


.\pRn,  27,  1912. 


BANK  UP  RUSSIA  (10  roubles  to  the  £). 


Apl.  8/21, 
1912. 


Gold I 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted  ..; 

Securities   belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  cnrrent 

account 
Treasury  account    . . 


■49. 


73 1 


£ 
,018,088 

,438,269 

,581,760 

r ,815,018 
1,829.205 

), 101,904 
3,281  370 


Apl.  1/14, 
igi2. 


iMar.  23/Apr.s,!     Apl.  8/21, 
j         igi2.         i         1911. 


148,106,153 

7,004,498 

77,293.909 

11,779.236 
131,298,656 

54.9''4,397 

52,074,119 


£ 
146,908,628 


142,791,285 
6,757,763  J  6,884,801 
79,146,643    j    56,885,245 


11,646,861 
"34.466,75s 

52,268,658 
54.059.570 


11,649,236 

124,427,726 

49,771,228 
42,253,725 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Apl.  20, 1912 


Gold        

Silver      

Foreien  Bills    .. 
Discount  and  Short  Bills 

Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


Apl.  13,1912. 


£ 

16,992,319 

30,130,853 

27,35 ',39« 
25.008,4-2 
71,816,342 
17,788,220 
i.4S2,77i 
3,192,609 


£ 
16,972,214 
30,021,524 
5.739,858 
27.553.439 
25.013,219 
71,892,517 

•7,79  '.613 
1.745,720 
3.132,078 


Apl.  6,  igia 


Apl.  22, 1911. 


£ 
16,949,005 

29.973,8^8 

5,750,982 

28,002,771 

25.026,807 

71,647,637 

17,687,232 

1.947.549 

3,593,101 


if 

16,508,592 

31,103,809 

5,306.775 

30,638,621 

25,050,382 

68,371,608 

18,871,103 

1,433,648 

5,158.714 


BANK  OF  ITALY   (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Governinent  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Mar.  3i,igi2jMar.20,  igi2  Mwr.  io;'49i2  Mar. 31, 1911 


i 

45.812,760 
17,310,720 
2,790.320 
4,134,880 
6,352,440 
64,358.040  I 
6,134,920  j 
2,415,840  I 


£ 

45,754."0 

16,167,640 
2,768,800 
3,714,440 
6,445,240 

62,292,200 
5,378.120 
2,741,840 


£ 

45,615.880 

16,542,200 

2,816,000 

3.802,600 

6,57S,ooo 
62,907,800 

4.(08,600 
2,893,840 


£ 

43.274.920 

17,220,720 

2,759,640 

3.945.720 

6,650,760 

57,058,480 

4,689,440 

2,715,000 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Apl.  18,  igi2 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 
10,058  600 

24.978,440 

35,9l8,68o 
3,071,920 


Apl.  iz,  igi2 


April  4,1912 


£ 
9,869,800 

25,110,120 

36^529,000 

2,667,160 


Apr.20,  igix 


10,041,880 

25,335,840 

36,100,800 

3.317.160 


£ 
9.764.320 

24,697,680 
33,401,000 
5,160,800 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Apl.  20, 1912 

Apl.  13, 1912 

Apl.  6,  1912 

Apl.  22,  igii 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits             

£ 
12,069,539 

997.989 
12.716.265 
24,570,411 

279,077 

£ 

12.105,128 

1.027,350 

12,910,739 

25,236,897 

252,865 

12,140,856 

1.004.715 

12.741,077 

24,889,925 

343,360 

11,056,692 
2,194.858 
11,053,321 
23,408,697 
310,021 

BANK    OF    SWEDEN. 


April  20,  1912. 

Apl.  13,  1912. 

Apl.  6,  1912. 

Apl,22,  ign. 

£ 

£ 

£ 

£ 

Gold 

5,015,000 

5,016,000 

5,Oi6,ooo 

4,619,000 

Balance    abroad  and 

Foreign  Bills 

5,989,000 

6,301,000 

6,572,000 

3,546,000 

Swedish  andForeign 

Govt.  Securiiies  .. 

1,315,000 

1,167,00c 

921,000 

1,213,000 

Discounts  an<l  Loans 

6,241.000 

6,596,000 

6,998,000 

7,262,000 

Notes  in  circulation 

10,618,000 

II,0i2.000 

ii,6ii,ooo 

10,  87,000 

Deposits  at  notice  ., 

3,269,000 

3,296,000 

3,025,000 

2,777,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Apl.  22,   I912. 


April  15,  1912, 


£ 
2,118,000 

1,101,000 

519,000 

3,504,000 

5,032,000 

4t5.ooo 


£ 
2,120,000 

I, 133, coo 

519,000 

3,548,000 

5,063,000 

476,000 


April  9,  1912. 


£ 

2,072,000 

1,110,000 

519,000 
3,503,000 
5,035.000 

405,000 


April  22,  i9ii> 


£ 

!, 093, 000 

[,447,000 

531,000 

2,978,000 

1,702.000 

582,000 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


I 


Amsterdam  and  Kotterdam 

Do.  do. 

Antwerp  and  Brussels 
H:imbiirg 
Ber  in  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland    ,,         ,. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Placei^. . 

New  York 

Madrid  and  Spanish  B.P., 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

Stockholm 


Usance.     April  i6.    April  i8 


short 
3  months 
3  months 
3  months 
3  months 
clie(]ue= 
3  months 
3  months 
3  months 
3  months 
3  month 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  month 
^  months 


April  24. 
i 


12-16 

I2'4i 

25-62^ 

20*72 

20' 72 

25*23? 

25*47i 

25*474 

25-55 

24-47 

24^ 

25-83! 

4m 

43i 

4^ 

48I 

18-47 

18-50 

18-50 


April  26. 

I2*l3 
12-4* 
25-624 

20'72| 

20-7^4 

25-233 

25'474 

25*474 

25*55 

25-46 

24H, 

25-83i 

48H 

43^ 

48i 

4SI 

18-47 

18-48 

1 8- 48 


FOREIGN 

KATES 

OF   EXCHANfiE   ON 

LONDON, 

Place. 

u 
c 

c 

3! 

3 

Last 
week's 

Latest. 

Place. 

0 

a 

3 

Last 
week's 

Latest. 

l-aris 

cnqs. 
chqs. 

sight 

cbqs. 
chqs. 
siaht 
3  mtbs 

siKht 
sigbt 
sight 

25-24S 
25'39 
12-oSJ 
20-48i 

20-48 

2414J 

93-87* 

4-87jd. 
485d. 
27-01 

2524 

25-39* 

12 -075 

20-47J 

20-47i 

24'I44 

93-97* 

4-87id. 

483d. 

27-00 

Antwerp 

Italy  

short 
siKht 

3  mtbs 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 

4  mtbs 

25-39* 
25-49* 
110-17 
i6Jd. 
48i8a 
■/4.S.-' 
I(41^d- 
l/il<^d 
2/8^d 
2I4M 

2;oftd 

»5'40i 
2S'49t 

Amsterdam.. 

Berlin   

Hamburg    ,, 

Vienna 

St.  Petersbuie 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong 

Shant;bai  .... 
Singapore  .... 
Yokohama  .... 

11007 

i6id. 

48|d. 
l/4*ia. 

./♦A.d. 
i/iijd. 

2;8W. 

2/o|d." 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Kale. 

Altered. 

Paris         

3* 

Sept.  21,  1911. 

Berlin        

5 

Sept.  19,  1911. 

Hamburg  . .        . .        . . 

5 

Sept.  19,  1911. 

Amsterdam          

4 

Oct.  2.  1911. 

Brussels 

*i 

Oct.  26,  1911. 

Vienna 

5 

Sept.  21,  1911. 

Rome        

5* 

Sept.  27,  igii. 

St.  Petersburg 

i 

May,  1909. 

Madrid 

4i 

August  21,  1901. 

Lisbon 

6 

Tanuary  g.  1908. 
Sept.  29,  1911. 

Stockholm           

5 

Copenhageo        

Calcutta 

5 

Sept.  28,  1911. 

6 

March  21,  1912. 

Bombay 

6 

March  20   1912. 

New  York  call  money  . . 

2i-3 

— 

Open  Market. 


Last 


Latest, 


3* 

li 
It 

4 
si 

5 
5 


OPEN  MARKET  DISCOUNT. 

Last  week.    This  week 
Per  cent.      Per  ceni 

Thirty  and  sixty  day  remitted  3ft— 3S  -  •  3i  — 3A 

Three  months  „  3i%— 38  ••  3t  — 3rt 

Four  months  „  3A— 3^  ••  31*— 31 

Sil  months  „  3li|— 3i  •  •  34  — 3A 

Three  months  fine  inland  bills  3i— 4    ■.        3t 

Four  months  *^        3S  -~4     •■        33j 

Six  months  ii  —4    ■■       ii 

BANK  AND  DEPOSIT   RATES. 

Bank  <if  England  minimum  discooot  rate       ..        ..        ..    *     3*  ••  3* 

„  ,,         short  loan  rates  4  ..4 

Bankers' rale  on  deposits  ..        ..         ..         ..         ..  2  .,  a 

Bill  brokers'  deposit  rate  (cnll) 2}  .  •  2| 

,,  7  and  14  days' notice  ..  ..         ..  2|  ..  2; 

Current  rates  for  7  day  loans        3  .<  3 

„  forcill  loans  2j— 3  ..  3* 


The  Week's   Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Friday,  May  3. 

STOCKS  AND  SHAKES. 
Mining  Shares  carry  over  Friday,  May  10. 


Continuation  Days. 
Men.,  May  13. 
Wed.,  May  29. 


Ticket  Days. 

Tues.,  May  14. 
Thurs.,  May  30. 


Pay  Days. 
Wed.,  May  15. 
Friday,  May  31. 


No  one  attempts  to  give  any  explanation  of  half  the 
things  that  happen  on  the  Stock  Exchange  no-wadays. 
A  Stock  may  rise  50  points  in  a  few  days,  but  it  is  quite 
impossible  to  extract  an  adequate  reason  even  from 
those  whose  purchases  bring  about  the  movement. 
During  the  past  few  months  many  securities  have  en- 
joved  remarkable  gains,  and  in  some  cases  rumours  of 
this  and  that  wonderful  development  or  happening  are 
served  up  to  excuse  the  upward  rush.  As  a  rule,  the 
stories  are  officially  denied,  sometimes  tardih-  and  some- 
times promptly,  but  in  any  event  prices  do  not  go  back, 
or  only  to  a  slight  extent.  Months  ago  the  Stock  Ex- 
change said  that  1912  was  going  to  be  a  "  Miscel- 
laneous "  year,  and  certain  it  is  that  the  markets  com- 
prised in  the  second  half  of  the  Official  List  have  not 
enjoyed  such  active  times  for  very  many  years.  It  was 
necessary  to  survey  somewhat  critically  early  this  week 
the  speculative  position  in  various  directions,  iiecause 
the  settlement  was  at  hand,  and  there  was  good  ground 
for  thinking  that  a  bull  account  of  some  magnitude 
existed  in  certain  directions,  and  that  much  of  it  was 
in  weak  hands.  The  doubtful  ones  received  very  little 
consideration,  and  clearance  sales  made  markets 
wobbly  and  uncertain  for  a  time,  and  the  end  of  the 
account  somewhat  tame.  There  was  also  the  fear  that 
the  Nigerian  deb&cle  might  involve  som.e  of  the  dealers 
in  trouble,  because  there  were  some  nasty  differences 
to  be  met,  and  the  market  in  the  shares  seemed  more 


April  27,   19 12. 


Ube  3nvcstor3'  IReview. 


f!cg 


likely  to  collapse  than  to  give  the  speculators  a  chance 
of  puUin),,'-  round.  There  was  also  a  renewal  of  anxiety  as 
regards  the  Near  East  owing  to  the  Dardanelles  affair, 
))ut  this  incident  had  more  effect  in  Paris  than  on  this 
side.  For  the  new  account  business  soon  commenced 
to  swell  out,  and  in  spite  of  doubts  as  to  what  would 
happen  on  pay-day,  dealers  found  it  quite  easy  to  take 
ihe  optimistic  view.  The  present  account  runs  for 
nineteen  days,  but  it  has  started  well  enough,  and  no 
one  cares  about  evil  traditions.  Of  the  better-class  new 
issues  offered  at  the  end  of  last  week  the  only  pro- 
minent failure  was  the  Indian  loan,  of  which  the  under- 
writers had  to  take  up  87  per  cent.  This  was  larger 
than  expected,  but  a  yield  of  3J  per  cent,  does  not 
tempt  the  investor  who  is  not  bound  to  this  class  of 
security.  However,  there  seem  to  be  good  buyers  of 
the  stock  at  a  small  discount,  and  it  will  doubtless  soon 
be  absorbed  by  the  big  corporations  and  others. 

The  Account. 
Even  a  small  relief  in  the  matter  of  money  rates  is 
welcome,  and  the  Stock  Exchange  was  pleased  when 
it  was  able  to  arrange  fortnightly  loans  at  3 J  per  cent., 
the  money  dealers  being  supplied  at  3A  per  cent.  This 
is  ^  per  cent,  cheaper  than  last  time.  The  reason  of 
the  reduction  was  not  very  obvious,  especially  as  there 
was  quite  a  good  demand  for  accommodation,  but  the 
supply  of  funds  appeared  to  be  a  little  more  plentiful, 
and  when  one  or  two  big  lenders  made  concessions  the 
others  naturally  followed.  In  some  directions  high  con- 
tango rates  were  demanded  and  paid.  The  genera! 
charge  on  Home  Railway  stocks  was  5-6  per  cent., 
with  4^-5^  per  cent,  on  the  Heavies,  but  on  'some  of 
the  Undergrounds  5^-6^  per  cent,  was  paid,  and  on 
Dover  "  A,"  which  has  been  rushed  up  at  such  a  furious 
pace,  still  higher  rates  were  exacted.  On  Foreign 
Stocks  the  general  run  was  3^-4^  per  cent. ,  and  on 
Americans  4-5  per  cent.,  the  same  as  last  time,  although 
the  account  to  be  contangoed  was  heavier  owing  to 
some  shifting  from  the  other  side.  On  South  American 
Railways  4^-5^  per  cent,  was  paid,  while  on  Grand 
Trunks  and  Mexican  Railways  charges  were  rather 
stiffer  owing  to  the  longer  account.  On  P.  and  O.  de- 
ferred the  rate  ran  up  to  10  per  cent.,  and  as  much  as 
7s.  6d.-8s.  6d.  was  paid  on  Hudson's  Bay.  Rubber 
shares  were  taken  in  at  5^-6^  per  cent,  and  Oils  at 
about  6-7  per  cent. 

Consols,  Trustee  Securities,  &c. 
Business  in  the  gilt-edged  market  was  never  very 
brisk,  but  prices  were  fairly  well  maintained.  Consols 
were  not  adversely  affected  by  the  Indian  loan  failure, 
and  prices  hardened  a  little  when  the  Bank  return  was 
issued  as  dealers  came  to  the  conclusion  that  it  fore- 
shadowed easier  money.  An  issue  of  Irish  Land  stock 
amounting  to  ;^i,5C)0,ooo  has  been  made  to  the 
National  Debt  Commissioners,  so  the  market  will  be 
relieved  of  the  necessity  of  looking  after  at  least  one 
important  issue.  The  Annuities  and  Exchequer  bonds 
have  risen,  but  Indian  loans  have  given  way,  although 
showing  some  recovery  from  the  lowest.  Bank  of 
Ireland  stock  rose  5.  .\bout  half-a-dozen  domestic 
Corporation  and  County  stocks  advanced,  but  Colonial 
inscribed  stocks  .were  very  quiet,  and  the  movements 
in  Indian,  Colonial  and  F'orcign  Corporation  stocks 
were  fewer  than  usual. 

Foreign  Govern.mknt  Securities. 
Italy's  demonstration  at  the  entrance  of  the  Dar- 
danelles made  bourse  operators  somewhat  anxious,  but 
can  hardly  be  said  to  have  brought  the  end  of  the 
struggle  with  Turkej'  any  nearer.  Efforts  at  mediation 
are  bearing  no  result,  and  it  looks  as  though  the  so- 
called  war  must  drag  on  until  one  side  bcc-omes  ex- 
hausted. Turkish  bonds  after  being  lower  rallied.  Italian 
Rentes  were  dull.  The  more  active  Russian  issues  have 
shown  improvement,  and  Portuguese  were  better. 
French  Rentes,  which  have  lately  shown  w'cakness 
owing  to  the  issue  by  the  (iovcrnment  of  4  per  cent, 
bonds  for  the  reorganisation  of  the  Western  of  France 
Railway,  took  a  turn  for  the  better  on  the  announce- 
ment that  they  would  not  be  subject  to  the  proposed 
income-tax,  and  on  concerted  action  by  the  Govern- 


ment and  the  big  banking  interests  to  punish  the  bears. 
.\n  all-round  rise  t<x)k  place  in  Chilian  issues,  but 
Argentines  and  Brazilians  have  been  irregular  within 
narrow  limits.  Perus  had  a  good  recovery.  Guatemala 
declined,  but  Salvador  and  Mexican  issues  advanced. 
Moderate  gains  have  taken  place  in  a  lew  Chinese 
issues.  There  is  deadlock  between  the  Chinese  Govern- 
ment and  the  international  banking  group,  all  owing  to 
that  unfortunate  loan  from  the  Anglo-Belgian  syndi- 
cate. The  Government  is  willing  and  anxious  to  cancel 
it,  but  that  may  mean  heavy  compensation.  Japanese 
bonds  have  been  firm,  but  dealings  were  not  large. 

Ho.ME  Railway  Stocks. 
There  was  again  plenty  of  excitement  in  the  Home 
Railway  market.  The  passenger  stocks  were  still  the 
centre  of  interest.  A  very  big  business  was  transacted 
in  Dover  "  A  "  and  "  Little  Chathams,"  and  fluctua- 
tions were  wide.  One  day  prices  went  up,  the  next  day 
down,  so  that  on  the  week  there  is  not  much  change. 
As  expected  the  carry  over  revealed  a  heavy  bull  posi- 
tion, but  this  did  little  to  restrain  the  enthusiasm,  and 
we  are  promised  full  particulars  of  the  two  million  Kent 
Coal  Syndicate  very  shortly.  Some  preliminary  adver- 
tising has  been  done  already.  When  the  Kentish  stocks 
seemed  likely  to  fall  back  a  little  Brighton  deferred 
took  up  the  running  and  Central  London  again  went 
ahead.  It  might  have  been  concluded  that  the  latter  • 
movement  was  due  to  the  defeat  of  the  Metropolitan 
Company's  proposal  to  run  over  the  new  line  to  Ealing 
except  that  Metropolitan  stock  also  went  up.  District 
slipped  back  and  City  and  South  London  had  a  fall,  but 
there  was  a  strong  demand  for  East  London  and  a 
sharp  gain  resulted.  C}reat  Central  are  rather  lower 
after  their  sustained  rise,  and  nothing  very  exciting 
happened  in  the  Heavy  division,  but  Great  Northern 
deferred  was  taken  in  hand  and  responded  well  to 
vigorous  buying.  Comparison  of  the  traffic  returns  was 
rendered  difficult  by  Easter  week  last  year,  but  dealers 
came  to  the  conclusion  that  they  were  satisfactory-. 

COLOVIAL  AND  INDIAN   RAILWAYS. 

Grand  Trunk  stocks  have  been  in  excellent  form. 
The  traffic  increase  of  ;£.'i 3,659  was  in  excess  of  ex- 
pectations, but  the  principal  reason  of  the  rise  was  the 
report  that  the  company's  stocks  are  likely  to  be  listed 
on  all  the  Canadian  Exchanges.  The  usual  speculative 
group  was  said  to  be  at  work,  and  prices  move  rapidly 
when  vigorously  taken  in  hand.  There  are  some  big 
gains  on  the  week.  Canadian  Pacific  easily  passed  260 
once  more,  and  there  is  another  wonderful  traffic  in- 
crease of  $643,000  to  record.  Business,  however,  ha.*? 
not  been  large.  Indian  Railway  issues  showed  all 
round  strength,  and  over  a  dozen  issues  have  advanced. 

American  Railroads. 
The  Yankee  division  has  not  been  very  happy, 
although  the  market  took  an  upward  turn  near  the 
close  on  the  belief  that  the  trouble  with  the  anthracite 
miners  will  be  settled  immediately,  and  that  the  Govern- 
ment intervention  in  the  dispute  between  the  railroad 
companies  and  the  locomotive  engineers  will  have  a 
good  result.  The  coaler  roads  have  been  showing  good 
earnings  owing  to  large  movements  of  mineral  in  pre- 
paration for  the  strike,  but  there  are  fears  that  the  next 
Harriman  road  statements  will  make  a  poor  showing. 
The  Steel  quarterly  statement  is  not  expected  to  be 
brilliant,  and  it  is  said  that  the  number  of  orders  is 
falling  off.  Idle  freight  cars  are  increasing,  and  it  is 
also  clear  that  the  market  has  not  yet  fully  recovered 
from  the  shock  of  the  Titanic  disaster.  Roosevelt  has 
won  in  the  Nebraska  primaries,  but  Taft  swept  New 
Hampshire,  and  the  victory  encouraged  him  to  make  a 
violent  onslaught  on  the  former  President.  It  is  all  very 
amusing  to  the  outsider,  but  we  do  not  know  what  the 
.Vmcrican  public  thinks  of  it.  It  does  not  lcH>k  as 
though  business  can  become  solidly  good  until  this 
Presidential  fight  is  a  matter  of  history. 

Foreign  Railways. 
The  Argentine  Railway  traffics  had  a  pleasing  look, 
and  the  mnrkct  has  managed  to  throw  off  its  recent 
weaknc^  t-back  Jn  prices   encouraging  sotre 
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buying.  Brazilian  Railways  of  all  kinds  have  been 
strong:,  Brazilian  Railway  common  especially.  It  has 
gained  4^.  Numerous  Uruguay  issues  have  also  gone 
ahead,  and  it  was  said  to  be  difficult  to  buy  Midland 
Uruguay  ordinary.  The  gain  on  the  week  is  substan- 
tial. Manila  Railway  issues  have  fallen.  The  slump 
in  Leopoldina  was  checked  by  the  circulation  for  the 
twentieth  time  of  a  report  that  an  arrangement  had  been 
fixed  up  with  the  Government  in  regard  to  rates.  The 
dividend  is  due  almost  immediately,  and  a  reduction 
from  last  year's  rate  of  3^  per  cent,  is  generally  antici- 
pated. Mexican  Railways  had  a  good  rise,  chiefly 
owing  to  an  unconfirmed  rumour  that  the  leader  of  the 
newest  revolutionary  movement  had  ibeen  captured  or 
had  surrendered.  The  last  weekly  traffic  showed  a 
small  increase,  but  it  compared  with  a  biggish  decrease 
for  the  corresponding  period,  and  at  the  meeting  the 
chairman  read  a  warning  telegram  from  the  general 
manager  as  to  traffics  in  the  immediate  future.  Sharp 
decreases  must  be  looked  for.  On  the  other  hand,  it 
is  satisfactory  to  learn  that  the  programme  of  renewals 
is  about  at  an  end,  and  that  the  big  renewals  suspense 
account  that  has  been  built  up  will  be  gradually  re- 
duced. 

Banks,  Breweries,  &c. 

As  a  rule,  changes  in  the  Banks  section  were  small, 
but  British  of  South  America  was  prominent  with  a 
gain  of  2|.  A  few  interesting  movements  have  occurred 
in  the  Brewery  division,  the  most  striking  being  a  rise 
of  10  in  Bieckert's  ordinary.  Camden  first  mortgage 
debenture  stock  added  4  points,  and  a  similar  improve- 
ment took  place  in  Whitbread  preference.  Salt  4J 
per  cent,  debenture  stock  and  Watney,  Combe  prefer- 
ence stock  were  2  higher,  and  a  few  share  issues  ad- 
vanced. New  York  Breweries  and  San  Francisco 
Breweries  stocks  dropped  2.    Suez  Canal  ended  2  down. 

Commercial,   Industrial  and  Electric. 
A  severe  reaction  has  occurred  in  Associated  Cement 
ordinary.     It  was  run  up  rather  rapidly  after  the  termi- 
nation of  the  coal  strike,  and  when  carry-over  day  came 
round  some  of  the  speculative  buyers  found  themselves 
without   facilities.     Aerated  Bread  shares  have  had  a 
fair  recovery,  and  generaUy  the  Catering  group  was 
strong.     Small  investment  buying  of  Harrod's  Stores 
made  the  price  firm.     The  Canadian   Industrial  group 
showed  strength.     Eastman  Kodak  dropped  back  10, 
but  the  price  is  still  625.     Day  and  Martin  shares  were 
bought  at   5s.      Havana  Cigar  preference   shares   im- 
proved.     Hotel   Cecil   were    easier.      Idris    debenture 
stock    rose   4.      Most  of  the   issues   of   the   Imperial 
Tobacco  Company  were  a  shade  lower.      Callender's 
Cable  shares  and  debentures  were  firmer  on  the  good  re- 
port.    International  Linotype  was  3  higher.     A  further 
slight  fall  occurred  in  Niger  shares.      Price's  Candle 
shares  advanced.      Liebigs  declined.     A  fall  of  5  was 
marked  in  San  Paulo  Match  Factory  debentures.   Stan- 
dard Newspaper  issues  were  not   affected   by  the  un- 
satisfactory report.     A  large  number  of  changes  were 
noticeable  in  the  Electric  group,  but  City  of  London, 
after  going  up  and  down,  were  finally  unchanged.    The 
price  is  still  above  20.     County  of  London  issues  were 
better.     Montreal  Light  and  Power  lost  4,  and  Shawini- 
gan  Water  and  Power  declined  3. 

Financial,  Land,  Trusts  and  Gas. 
Hudson's  Bay  shares  were  again  speculated  in  freely, 
and  have  risen  another  2.  Argentine  Land  shares  had 
a  downward  tendency,  but  a  brisk  demand  sprung  up 
for  Pekin  Syndicate  and  Shansi  shares,  and  prices  rose 
rapidly.  The  reason  has  not  transpired.  Trusts  have 
been  less  lively  than  of  late,  but  London  Trust  further 
advanced  5  and  Second  Scottish  deferred  4.  Gas  Light 
stock  was  a  little  lower,  but  South  Metropolitan  im- 
proved. 

Insurance,  Iron,  Coal,  Nitrate  and  Shipping. 

The  market  for  Insurance  shares  has  been  rather 
weak  since  the  Titanic  disaster,  and  a  good  many  shares 
have  lost  ground.  Royal  Exchange  declfned  2%,  Com- 
mercial Union  i?  and  London  Guarantee  and  Accident 


I.  Law  Union  and  Rock  were  better.  Some  interest 
has  been  taken  in  Iron,  Coal  and  Steel  issues,  and  many 
shares  show  fractional  movements.  The  great  majority 
were  downward.  United  Collieries  "  A  "  debentures 
advanced  5  and  the  "  B  "  2.  Business  in  Nitrate  shares 
showed  signs  of  revival,  but  the  result  was  not  always 
favourable  to  prices.  The  rise  of  the  week  took  place 
in  P.  and  O.  deferred.  Since  we  last  wrote  the  price 
of  the  stock  has  gained  47  points,  reaching  380.  It  is 
quite  useless  to  seek  an  explanation.  We  suppose 
there  is  one,  but  so  far  it  has  not  become  public  pro- 
perty. Royal  Mail  had  a  sharp  fall  when  the  dividend 
was  announced.  The  rate  is  5  per  cent.,  but  some  had 
been  talking  of  7  per  cent.,  and  selling  followed.  But  the 
stock  rallied  as  quickly  as  it  fell,  and  is  scarcely  altered 
on  balance.  Houlder  Line  preference  and  Furness 
Withy  improved.  The  debenture  stocks  of  the  Oceanic 
Steam  Navigation,  owners  of  the  White  Star  Line, 
lost  I. 

Rubber  and  Oil. 
Rubber  shares  have  retired  almost  out  of  sight.  This 
market  is  one  of  the  quietest  in  the  House.  But  the 
Stock  Exchange  cannot  manage  any  more  booms  at  the 
moment,  and  rubber  will  have  to  wait  awhile.  But 
numerous  Oil  shares  have  been  run  up  in  great  style, 
notably  Ural  Caspian  and  Mexican  Eagle,  both  of 
which  have  been  largely  dealt  in.  A  good  many  of  the 
Maikop  shares  went  up  a  fraction,  and  Eastern  Petro- 
leum were  better,  but  near  the  end  Shells,  Red  Sea 
and  Egyptian  "  A "  fell  away.  It  is  said  that  the 
Mexican  Company  has  secured  another  big  contract, 
and  the  statement  of  the  chairman  at  the  Mexican  Rail- 
way meeting  was,  of  course,  all  in  favour  of  oil  as  fuel. 

Telegraphs,  Telephones  and  OiMnibus. 
Very  heavy  selling  of  Marconi  shares  of  all  kinds 
took  place  during  the  early  part  of  the  week.    The  weak 
bulls    were    being    cleared    out   before  the  settlement. 
When  this  necessary  work  had  been  accomplished  the 
dealers  soon  had  the  shares  moving  up  again.     Mar- 
coni Wireless  ordinary  fell  well  below  8,  but  in  a  day 
or  so  were  up  to  9  again,  the  new  ordinary  and  the 
preference   following   a   similar   course.      One   or   two 
jjeople  seem  to  have  had  the  temerity  to  make  inquiries 
about  the  .American  Marconi  company,  as  to  its  busi- 
ness, property  and  assets,  but  it  was  a  fatal  move,  be- 
cause the  shares  promptly  dropped  to  2|.     When  in- 
quiries ceased  and  buyers  were  again  willing  to  take 
things  entirely  on  trust,  there  was  a  nice  rally  to  about 
3.     The  dealers  who  asked  the  questions  are  understood 
to  have  promised  not  to  offend  again.  Canadian  Marconi 
and  Spanish  and  General  Trust  did  not  show  very  wide 
movements   and   are  not   much   altered   on   the  week. 
National  Telephone  deferred  was  again  supported  with 
great  vigour,  and  a  rise  of  7  was  the  reward.     West 
India   and    Panama   Telegraph  ordinary   lost   i,    and 
Reuter's  Telegram  shares  came  back  to  the  neighbour- 
hood of  the  issue  price  of  the  new  ones.  London  General 
Omnibus  rose  to  310  or  so,  but  subsequently  lost  about 
half-a-dozen   points.      London   United   Trams   were   in 
demand,   and   the  preference  shares   are   about   i    up, 
the    debenture    stock    gaining    4.       Sao  Paulo  Trams 
dropped    3.      Tarapaca    Water    lost  li  owing  to  the 
prospect  of  competition. 

Frid.w  Evening. 
There  was  evidence  of  small  liquidation  here  and 
there  in  connection  with  the  settlement,  and  it  is  certain 
that  some  operators  have  found  pay-day  a  trouble- 
some affair,  but  so  far  no  actual  difficulties  have  been 
reported.  Consols  remained  steady,  and  in  the  Home 
Railway  market  Underground  stocks  were  buoyant, 
and  the  rest  quiet.  Metropolitan  rose  at  a  fast  pace 
amid  rumours  of  a  4  per  cent,  guarantee  by  the  Under- 
ground group,  the  particulars  to  come  along  next  week. 
Brighton  "  A  "  was  well  maintained.  .Americans  were 
strong  throughout,  and  Grand  Trunks,  after  dulness, 
rallied.  Canadas  advanced  to  262^.  Foreigners  were 
steady,  without  much  movement.  Mexican  Railways 
were  still  under  the  influence  of  the  chairman's  speech, 
and  the  revenue  statement  for  March  was  poor.  It 
showed  a  nett  decrease  of  $53,000.     P.  and  O.  deferred 
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soared  to  405,  and  closed  at  400.  It  is  going-  to  500, 
says  the  market.  Hudson's  Baj-  fell  to  136.  Marconis 
were  flat.  'Bus  stock  rallied.  Rubber  shares  were 
still  neglected,  but  Oils  remained  strong.  Copper  shares 
went  up,  particularly  Mount  Mlliott,  on  good  develop- 
ment news.  Anglo-Continental  fluctuated  between  i^ 
and  2^,  closing  about  2\.  Bcnues  were  4^.  South 
Africans  were  quiet,  but  Tanganyika  improved. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  *c.— Rise  ;  sj  p.c.  Ann.  and  Acct.  J,  to 
75i-6J'  Exchequer  3  p.c.  1912  i,  10  looj-J,  do.  1915  ■^,  to  looj-g, 
Bk.  of  Ireland  5,10275-85,  India  3  p.c.  Acct.  J,  to  80-i.  Fall: 
India  3J  p.c.  Acct.  J,  to  92^-3,  do.  z\  p  c.  Acct.  \,  to  66J-j. 

CORPUKATION  AND  COUNTY  STOCKS.— Rise :  .Metrop. 
3j  p.c.  j,  to  looJj-iJ,  Bath  3J  p  c.  i,  to  94-6,  Birmingham  2^  p.c. 
I,  to  70-2,  Newport  (Mon.)  3J  p.c.  i,  to  94-6,  Nottingham  3  p.c. 
(Irred.)  i,  to  86-8. 

PUBLIC  BOARDS,  &c.— Rise :  Tees  Conserv.  3*  p.c.  *,  to 
83-90. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  S.  Australia  1916  i,  to  loi-j,  do.  (April  Divd.)  i  I0  100-2, 
Tasmania  4  p.c.  i,  to  101-3. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rise  : 
Calcutta  (Com.)  1939  J,  to  gg-ioo,  Dunedin  igog  i,  to  99-101, 
Hobart  (Tas.)  4  p.c.  i,  to  100-2,  Karachi  (Port)  J,  to  97A-8A. 

FOREIGN  CORPORATION  STOCKS.- Rise  :  Baku  5  p  c.  J. 
to  97-8,  B  Ayres  4J  p.c.  i,  to  98-100.  Chrisliania  i,  to  100-2, 
Yokohama  Waterwk's.  i,  to  103-6,  Cuban  Ports  J,  to  98J  gj.  Fall : 
Amsterdam  i,  to  Sygo.  Rio  de  Jan.  (I"e,1  )  5  p.c.  \,  to  974-8J. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argentine  1886-7  J.  to 
103-4,  do.  1S88  I,  to  96-8,  do.  Pt.  of  B  A.  I,  to  101-3,  Brazil  1883  i, 
to  99-101,  B.  Aiies  3  p.c.  J,  to  72-^,  Chili  1885  i,  to  93-5,  do.  1892 
I,  to  99-101,  do.  1895  '.  'o  9i-3i  do.  1895  and  1905  i,  to  99-101,  do. 
1906  I,  to  924,  do  1909  I,  to  99-101,  do.  1910  I,  to  100-2,  do.  1911 
I,  to  gg-ioi,  Chinese  Silver  i,  to  88J-g^,  do.  5  p.c.  Imp.  Rly.  Bds. 
\,  to  looj-ii,  do.  1908  J,  to  98-g,  Greek  4  p.c.  Scrip  J,  to  81-2, 
Japan  4J  p.c.  Stlg.  J,  to  97J-I,  do.  1907  J,  to  \a\%--2.\,  Mexican 
1904  I,  to  90-2,  Norway  191 1  \,  to  101-2,  Persia  ign  J.  to  gsJ-Cj, 
Russian  1906  J,  to  lojj-j,  do.  1909  \.  to  looj-ij,  Salvador  J,  to 
964-7^.  Swedish  1880  i.  to  93-5,  Venezuela  J.  to  59J-I,  Austria 
Rentes  i,  to  88-gi.  Fall :  Argentine  1887  9  J,  to  102-3,  Brazil 
1889  \.  to  85I  6J,  do.  igi  I  i,  to  91 J-2J.  Bulgaria  6  p.c.  i,  to  101-2, 
do.  igog  i,  to  89  90,  Colombia  i,  to  49J-I,  Finland  J,  to  ggj-iooj, 
Greek  1884  i,  to  5gJ-6oJ,  do.  1890  j,  to  59i-6oi,  Guatemala  i,  to 
46J-7i,  Honduras  1867-70  Cts.  of  Uep.  J,  to  loj-iij,  Hungarian 
3  p.c.  I,  to  73-5,  Para  (State)  5  p.c.  Gd.  i,  to  99-ior,  Russian  3J 
p.c.  I,  to  83-5,  Turks  1908  J,  to  77i-8J,  German  Ln.  (Apr.)  J, 
to  79-80. 

HOME  RAILWAYS  —  Rise  :  E.  Lon.  ig,  to  iij-j,  Gt.  N. 
"  A  "  ij,  to  534-4,  N.  Lon.  2,  to  10912,  Port  Talbot  J,  to  16I-17J, 
S.-Eastern  Pfd.  i,  to  121-3.  Fall  :  Caled.  Dfd.  No.  i  J,  to  i-}, 
Glas.  and  S.-W.  Dfd.  J,  to  43-4.  Gt.  N,  and  City  \.  to  2i-g,  Til- 
bury I,  to  148-50,  Rhymney  Pfd.  i,  to  S9-91,  Stratlord-upon-Avon 

1.  to  41.4,  Taff  V.  i.  to  73j-4i. 

Debenture.  — Rise:  District  1903-5  i,  to  968,  N.  Cornwall  i,  to 
89-91.     Fall :  Gt.  N.  i,  to  79i-8oJ,  N. -Eastern  \.  to  79J-80J. 

Preference. — Rise:  Caled  1887  i,  to  99-101,  do.  1906  i,  to 
99-101,  City  and  S.L.,  1901  2,  to  104-6,  do.  1903  i,  to  103-5,  Lanes, 
and  Yks.  3  pc.  J.  to  77-8,  S  -Eastern  i\  p.c.  i,  to  86-8,  do.  4  p  c. 
1903  I,  to  104-6.  Fall:  Gt.  C  18S1  i,  to  104-7,  do.  i8gi  i,  to  72-5, 
do.  1894  I,  to  62-5,  Chatham  Arbtn.  i(,  to  goj-ij 

INDIAN  RAILWAYS.— Rise :  Bengal  and  N.W.  Ord.  i,  to 
154-5.  do.  Pf.  J,  to  88-g,  do.  2nd  i,  to  ggj-iooi,  Bengal  Nagpur  J, 
to  108J-9J,  Bombay  Baroda  Cap.  },  to  loo-i,  do.  Deb.  J,  to  92-3, 
Delhi  UmballaGuar  2,  to  166-8  E.  Indian  Dfd.  ••  D  "  J,  to  123-4, 
do.  4ip.c.  Deb.  i,  10115-7,  G.I.P  "B"  4,  to  20g-i4,  Madras  and  S. 
Mahratta  Stk.  J,  to  I05j-6.J,  Madras  "  B"  |.  to  2oJ-g,  S.  Punjab 
Ord.  i,  to  153-4,  Nizams  Reg.  Deb.  j,  to  83-4,  W.  of.  I.  Portu- 
guese Guar,  I,  to  86-8. 

COLONIAL  RAILWAYS.-Rise:  Beira  4I  p.c.  Deb.  i,  1094-6. 
Gd.  Trunk  ist  Pf.  J,  to  112-3,  Toronto,  Grey  and  Bruce  i,  to  100-2. 
Fall:  Gd.  Trunk  Perp,  4  p.c.  J.  to  g7i-84. 

AMERICAN  RAILROADS.— Rise:  Erie  2nd  Pf  \,  to  47-8. 
G.N.R.  ij,  to  135-7,  N.it.  of  Mex.  ist  Pfd.  ij,  to  664-7^.  do  2nd 
•J.  '"  3iji.  Northn.  Pac.  i,  to  125-6X,  Rock  Isd.  Com.  \,  to  30-4, 
do.  P(d.  I,  to  58-60.     Fall :  Baltimore  Pfd.  i,  to  go-2,  Kansas  City 

2,  to  26-8,  Minneapolis  Com.  i,  to  144-6. 

Bonds  (Gold).  Rise:  Kansas  City  Term.  J,  to  102-4,  Northn. 
Pac.  2047  I,  to  72-4X.  Pennsylvania  ig42  and  1944  both  2,  to  89  92. 
Fall :  Chic,  and  W.  Indiana  i,  to  94-6,  Chic.  Mil.  1934  i,  to  95-6, 
Cinn    Hamilton  4,  to  92-3. 

Bonds  (Sterling)      Fall  :    Alabama  .N'.O.  "B"  i,  to  105-7. 

FOREIGN  RAILWAYS  —Rise  :  Antolagasta  5  p.c.  Deb.  i.  to 
J13-5,  Argent.  N.-Ii.  "  A  "  Deb  i.  to  io8-to,  Black  Sea  Kuban  J, 
to  9SJ-9,  Brazil  G  S.  6  p.c.  Deb.  Stk.  i.  to  97-9,  Brazil  Com.  4^, 
to  i03i-54,  do.  ist  Mt.  I,  to  93-4.  13  A.  Westn.  1912  Shs.  i,  to 
I2|-Sx,  do.  1913  J.  to  11J-12JX,  do.  PI.  1,  to  11J-12J,  Cartagena 
Debs.  2.  to  59-61,  Chilian  Nortlin.  i,  to  98-100,  Cordoba  and  Ros. 
2nd  Deb.  i,  to  84J-54.  Coidoba  Cent,  tst  Pf.  i,  to  105-7,  Costa 
Rica  Shs.  j,  to  434-44,  Cuban  Cent.  Pf.  J,  to  jo-i,  Entre  Rios 
Ord.  I,  to  85-7,  do.  4  p  c.  Deb.  i,  to  97  9.  G.W.  of  Brazil  6  p  c. 
Pfd  i,  to  ii!i-2j,  do.  i,  to  iii-2,  ilo  6  p.c.  Deb.  i,  to  136-8, 
Kansai  i,  to  99-100,  Mex.  N.-W.  Com.  4.  1033-5,  M'd.  Uruguay 
Ord.  4,  to  35-7,  do.  5  p.c.  Deb.  3,  to  go  3,  Mogyana  ist  Mt.  4,  to 
1024-34,  N..  W.  of  Mex.  1st  Pf.  2,  to  62-4,  do.  6  p  c.  2nd  Deb.  i,  to 
98-100,  Ottoman  .'Mdin  Ord.  4,  to  18-9,  Sorocabana  ist  Deb.  ij,  to 


894-904,  Mancliarian  5  p.c.  Stg.  \,  to  ioi4-24>  S.  San  Panlo  i,  to 
93-5,  Taltal  Ord.  g,  to  7J-8X,  U.  of  Havana  Pf.  4,  to  101-2. 
Fall :  Antofagasta  D(d.  i,  to  165-7,  do.  4  p.c.  Perp.  i,  to  98-100, 
Argent.  G.W.  Pfd.  i,  to  111-3,  do.  lit  Deb.  i,  to  ioo-2,  do.  5  p.c. 
Db.  I,  to  109-11,  Brazil  Pfd.  4,  to  115-7,  B.A.  Pac.  i»t  Pf.  2,  to 
107-9,  do.  ist  Deb.  1,  to  100-2,  do.  44  P-C.  Deb.  i.  to  103-4,  B.A. 
Mid.  Deb.  i,  to  gg-ioi,  B.A.  Westn.  44  p.c.  Pf.  (.  to  ioJ-i|x,  Cent. 
Argent.  4  p.c.  Deb.  4.  to  1004-14.  Col.  National  2nd  Mt.  i,  to  55-7, 
French  Sante  Yk  i,  to  73-6,  Cordoba  and  Ros.  ist  Deb.  i,  to  94-6, 
Cordoba  Cent  B.A.  Ext  4,  to  874-84X.  G.W.  of  Brazil  4  p.c.  Debs. 
4,  to  92-3,  Guayaquil  5  p.c.  i,  to  59-60,  Italian  i,  to  64-7.  Leopoldina 
Pf .  4,  to  io|-J,  Manila  5  p.c.  Pf.  2*,  to  30-2,  do.  "  B  "  4.  to  71-2X, 
Mex.  Southrn.  Ord.  i,  to  106-8,  Nitrate  Pfd.  »,  to  114-2.  Salvador 
Ord.  i,  to  4i-i,  S.  Austrian  3  p.c.  Obs.  |,  to  ioJ-|,  do.  (Ser  X)  J, 
to  loj-j,  Uruguay  North.  Deb.  i,  to  71-3,  Vera  Cruz  and  Pac.  4,  to 
97-9,  Zafra  and  Huelva  \.  to  6|-J. 

BANKS  AND  DISCOUNT  COHPANIES.-Riie:  Brit,  of  S. 
Amer.  24,  to  31-2,  Canadian  of  Com.  J,  to  23  4,  Cap.  and  Counties 
J,  to  29-f,  Lon.  and  Prov.  J,  to  204-1,  Lon.  and  Riv.  Plate  \,  to 
55l-6|,  Lon.  City  and  Mid.  4.  to  454-J,  Natal  A  pd.  i.  to  5i-6J, 
do.  £24  pd.  J,  to  2i-3j,  Nat.  of  N.Z  4.  to  f,\-\.  Union  of  Australia 
4,  to  61-2,  Union  Disct.  J.  to  iiJ-j.  Fall  :  Agric.  of  Egypt  4.  to 
6}-4,  Anglo-S.  Amer.  i,  to  9-4xd,  Chartered  ot  India  4.  to  55i-6i, 
Delhi  and  Son  \,  to  i6|-7ixd.  Land  Bk.  of  Egypt  J,  to  6S-7J,  Nat. 
of  Egypt  J.  to  I7j-8i,  Stand,  of  S.  Africa4,  to  61J-24 

BREWERIES    AND    DISTILLERIES  —  Rise:     Bartbolomav 
Pref.  4,  to  43-5J.  Bass,    Raicliif  44  p  c.  Deb.  i,  to  101-5.  do.  "  B 
Deb.   I,  to  74-8,  Bieckert's  Ord.  10,  to  122-7.  do.  Pret.  i,  to  82-3, 
Camden  1st   Deb.  4,  1075-80,  Cameron   (J.W.)  Pref.  4.  to   8{-9|, 
Colchester  Ord.  ^,  to  -{f-i^.  do.  Deb.  2,  to  75-7,  Hoare  4,  to  4i-i, 
Ind,  Coope  "  B  "  Deb.     i,  ro  25-30,  do.    4J  p.c.  Irred.  Deb.  1,  to 
22-5,  Marston,  Thomson  Pref.  \.  to  6}-},  do.   4  p.c.  ist  Deb.  i,  to 
72-5.  Ohlsson's  Cape  Ord.  \.  to  5j-3i,  Salt  (Thos.)  ist  Deb.  2,  to 
51-6,  Seabrooke  Deb.  i,  to56-8, Simonds(H.andG.)  Deb.  i,  to  79-82, 
Simson  and  McPherson  Deb.  14.  to  45-8,  S.  African  Ord.  1-32,  to 
2  1-32— 5-32,  Stretton'<  Derby  Pref.  4,  to  84-J,  Threlfall's  Ord.  J, 
to  14-3,    Walker   (Peter)    Debs,   i,    to    83-6,   Watney.  Comixs  ist 
Pref.  2,  to  56-9,  Whitbread   Pref.  4,  to  70-3.  Fall  :  Chicago  Ord. 
\<  tp  4J-J,  City  of  Lon.  34  pc.  Deb.  i.  to  57-61,  Denver  Utd.  Pref. 
i,  to  2-4,  Groves  (J.)   Deb.   i,    to   78-81,  New  England  J,  to  4|-Ji, 
New  York  2,  to    10-5,    Page  and   Overton's    Pret.  4.  to  4i-J,  San 
Francisco  2,  to  12-7,  Watney.  Comlje  Deb.  i,  to  60-3. 
CANALS  AND  DOCKS.     Fall  :  Suez  Canal  2,  to  243-8. 
COMMERCIAL,    INDUSTRIAL,   &c.— Rise  :  Aerated  Bread  ^, 
to  3a-S.  .Mhambra  ^,  to   ^-i^,  Amer.  Smelting  Pfd.  i,  to  110-2, 
Ames-Holden,    McCready   4.    to   99-101,    Anchor    Cable    I4,    to 
984-1004,   Apoll.  and   Johannis  Db.  i.    to   75-8.  Ans.  Pastoral  14. 
t  o  99-101,  Baker  (Chas.)  Pf.  4.  to  4j-sJxd,  Bell's  United  Asbestos 
Dbs.  1,  to  94-9,  Bergvik   Pfd.  4.  to  ii|-2g,  Borax  44  pc.  Db.  4.  to 
109-12,   Brit.  Aluminium   Ord.  4.  to   4-i,  Bryant  and  May  Pfd.  4, 
to  i3i-5,  Callender's   Cable  Ord.  i,  to   ii-J,  do.  Db.  4.  1099-101, 
Can.  Car.  and  Foundry  Pf   4.  to  106-8,  do.  Bds.  i,  to  111-3,  Can. 
Pac.  Lumber  i,  to   89-91,   Can.   Western   Lumber  i,  to  884-904, 
Charron  3-32,  to  15-32 — 19-32,   City  of  Lon.  Real  Prop.  Ord.  -U,  to 
5i-g,   Cockshutt  Plow    14,  to   ioi4-34'    Colombia  River  Lumt>er 
4,     to     874-94,     Curiis's     and     Harvey      Db.     i4,     to     77-9xd, 
Darracq  (A  )  Dbs.  3,  to  100-3,  Day  and  Mariin  1-32,  to  5-32 — 9-32, 
De  Dion-Bouton   1-32,   to   ^-^,    Dickeson   (R.)    1-32,  to   ijl-i-if, 
Dunlop  Pneumatic  Ord.  1-32,  to  %-\i,  Egyptian  Markets  Dbs.  2, 
to   101-3,  Elysee   Palace   Hotel  O'd.   ^,  to   •^■^.    Evans,  Sons. 
Lescher  4,  to  4J-5i,  Goldsmiths  and  Silveismiihs  Pf.  -fe,  to  4|-5i, 
Harrods  Ord.  3-32,  to  4  25-32 — 29-32,  do.  Pf.  •^.  to  5J-J,  Havana 
Cigar  Pf.   4,  to  84-94.   Hill   (R.  and   J.)  Pf.  i.  to  ig-l.  Home  and 
Colonial  Stores  15  p.c  Pf.  ■^.  to  z-^-M.  Idris  Db.  4.  to  54-9,  Inter- 
national Linotype  3,  to  88-93,  Lake  Sup.  Paper  J.  to  95-6,  Lovell 
and   Christmas   Ord.  J,    to  5J-I,   Mex.    Cotton    Ests.  i,  to   75-9, 
Montreal  Cotton  4,  to  98-100,  New  Trinidad   Lake    Asphalte  i.  to 
105-8,  Pears  (A.   and   F.)    Pf.    4.   to  123-4,  Price's   Candle    4,  to 
36-8xd,  Ridgways  ^,  to  4-^-^.  Spanish  River  Pulp  14.  to  98-100, 
Teetgen  \.  to  3-4,  Tillitg  (I'h  .mas)  Pf.  4.  to  48- j,  fucumao  Sugar 
4,  to  97-8,  Underground  of   London   Inc.  Bds.  1.  to  91-3,  United 
Fruit  4,   to   98^-1004,  Welford   and   Sons  £1   pd.   •^,  to   i-^-H- 
Westn.    Can.    Flour  4,    to   101-3,   Whiteley  (William)  Db.    i,    to 
87-90.     Fall:  Amer.   Smelting    Com.    1,    to    86-8,    Assoc.    Port. 
Cement  Ord.  if ,  CO  6i4-^,  do.    Pf.  ^,   to   8^-J4,   Bells    United 
Asbestos  Ord.  t^,  to  i^-|}.  Boroid  ^,  to  •^-44,  Brunner  Mond  Pf. 
1,  to  164-7,  Can.  Car.  anil  Foundry  Com.    14,   to  694-71*,  City  of 
Lon.  Real  Prop.  Pi.  4,  to  4g-8.  Cons.  Electrical  t-32,  to  f-4.  Cons. 
Signal  Pt.  ^,  to  ji-iJxd,  Dceuillet  1-32.  to  i  1-32 — 5-52,  Eastman 
Kodak  Com.  10,  to  610-40,  Fine  Cotton  Spinners  Db.  i,  to  98101, 
Gorringe  (Fred  )  Pf.  i  32,  to  {J-^xd,  Gramophone  Ord:    1-32.    to 
2^-A,  Greenwich  Inlaid  Linoleum  Pf.  ^,  to  i-4.  Hotel  Cepil  Pf. 
4,  to  2j-3i,  Imp.  Tobacco  (oi  Gt.  Britain  and  Ireland)  Pf.  1-32,  to 
lA-l,   do.    Pfd.   Ord.    1-3%,   to    1^^,   do.    ••  A "    Dfd.    ^.    to 
'te-^ii.     India    Rubber.     Gutta      Percba      Ord.    4,    to    84-9J. 
Kelly's  Directories  Pi.  4.  to  Qj-icj,  Liebig's  Ord.  \,  to  214-34,  do. 
Pf-  i.  to  5g-|,  Lyons  (J.)  Ord.  ^.  to  6^-^.    Millar's  Karn.   &c., 
Ord.,  1-32,  to  i-A-i.  Moss  Empires  Pf.  ^,  to  2J-4J,    Niger  Co.  £t 
Shs.  4,  to  4-i,  Pacific  Phosphate  Ord.  4,  to  4i-54,  do.  6s.   Sd.  pd. 
4,  to  24-3.  Roberts  (T  R.)  Pf   -h.  to  4  jxd.  Salt    U.  Ord.    1-32.  to 
19-32—21-32,  San  Paulo  Match  5,  to  36-41.  Schweppes  Dfd.  1-32, 
to  iT-32— i3-32xd.   Tower   Tea   Ord.     1-32,   to    1-32—3-32,    U.S. 
Lumber  and  Cotton  Bds.  24,  to  84-7,  Van  den  Berghs  Ord.    1-32. 
I02A-A,  Welsbach  I.i>;hi  /i  Shs.   ,',,  to  J-|. 

SUOTRIC  LIGHTING  AND  POWER.-Rite:  CalcuiU  Ord. 
4,  to  6g-7j),  Calgary  Bds.  4.  to  93-5,  Charing  Cross,  West  End 
Pref.  4,  to  48-J,  Cordoba  Deb.  i,  to  94-7,  County  o(  Lon.  4.  to 
loj-ii,  do.  Pret.  4,  to  iiJ-J.  do.  44  pc.  Deb  i,  to  loS-io.  Elect. 
Devel.  of  Ontario  Bds.  \,  to  9i4-j4  P-C-.  Lon  Elect.  Deb.  i.  to 
92-5.  Melbourne  Elect.  Pref.  4,  to  5I-64.  do.  Deb.  4.  to  «o«4-5i. 
Mex.  Lt.  and  Power  Pref.  4,  to  1054-74,  Mex.  North  Power  Bds. 
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J,  to  yoj-zj,  NoltinK  Hill  Pref.  J,  to  loj-ij,  Pennsylvania  Bds.  i, 
to  q6-8,  Riv.  Plate  Elect.  Deb.  i,  to  103-5,  Shawinigan  ist  Mort. 
Bds.  J,  to  io8J-inJ  p.c,  do.  Deb.  *,  to  ioj-6,  Toronto  Deb  ^,  to 
ico-2,  do.  Gid.  Deb.  J,  tn  gyi-Qi^xd,  Urban  Deb.  i,  to  86-8,  West- 
minster Pref.  T^,  to  5-ns-ii-.  Fall:  Adelaide  Deb.  i,  to  106-8.  City 
of  Lon.  Pref.  ^,  to  17-9.  Cons.  Gas  Elect,  of  Bait.  Pfd.  2j,  to  111-5, 
Cordoba  Ord.   •^,   to   ^-^.    Lon.    Elect.    Sup.    Ord.    J,  10  18-2, 


Highest  and 

lowest 
.  this  year. 


Last 

Carrying 

over  Vrice. 


(Dividends  paid  for  each  year  1     p^,.. 
or  half-year  are  given  in         |..,„„i, 
parentheses.)  lastweeK. 


Price 
this  week 


79A 
79* 
50} 

^'1 
938 

¥ 
938 

66J 
94i 

988 
k6 

9=1 

98* 

i,o| 

87I 

109 

«4 
95i 

94  i 
9ii 

120 
mi 

s4 

89 
90* 

54i 

45 

43} 

333 
16J 
708 
938 

122} 

62 

96 

704 

5'4 

t3 

75i 

65i 

33i 
"7i 
MoJ 

96 

72i 

138 
47J 

II2H 

»I2^ 

834 
1154 

»54 

48)1 

*°i 

•444 
1674 

328 
123 
117* 

42i 

644 

87 
Jl8ft 

pi 

I  tort 
si 

S6lA 

3oi 
013; 

107 

i25i 

looj 

135 

mi 
I  Ob 
I06i 
9-i 

62^ 
48 

782 
551 
141  i 

9t4 
i5i 
226 

9oi 

»oA 

51'J 


76* 


"38 
8ii 

628 

'9. 
65* 
63J 

SO 

84J 

93i 

9»» 

944 
102 
100 

9'4 

808 

98J 
64» 
92J 
92 

87i 

114 
101 
80 
20J 
67 
56i 
15ft 
28i 
39* 
27* 
■3A 
63 
893 
494 
I15A 
568 
60* 
451 
31* 
toj 

694 

624 

28| 

I20g 
132 
85 

5014 
130 
4li 

"oC'fe 

104 

71* 

I041 

204 

4I| 

304 
130 
I541 

262 

37i 

b2g 

7tl 
109* 

2/,=* 

J653 

64 

231S 

23 

51W 

104 
isoi 

12S 
1034 
9t* 
914 
87i 

54l 

75/74 

68t 

488 

i-A 

'3Si! 

aoi^ 
831 


784 

89 

85i 

83* 

93} 

P4i 


64i 

90S 
853 
93J 
loi 

954 
IC33 

1C2 

9t8 
894 

eel 
%i 

66 
925 
93 

88i 

117 
1054 

804 

21 

87 

90* 

24i 

424 

42 

33 

>5i 

It 
56 
1192 

594 

63 

68i 

464 
6li 
71 

t2j| 
29S 

'34J 
96 
72* 

1334 
451 

mi 

112 
82 

114 
24 
<3, 
383 

133 

104 
ioi 

123 

IJ54 

41 

t4 
t6i 
n6J 

30s 
ijb 

9 

s6i 
29* 
6,i 

1054 
i23il 

t44 
1 29  J 
107s 
J  03 
103 

9'S 

594 
4f8 
694 

52 
141 

944 

15 
225 

87l 

500 


Consols  (24  p.c.)  Money 
Do.    Account  (May  3) 

Local  Loans  13  p.c.) 

London  County  (3  p.c.).,         .. 

Metropolitan  Water  Board(3).. 

Transvaal  Loan  (3  p.c.) 

India  34  p.c.  Stck.  red.  1931  ,. 
Do.  3  p.c.  Stclt.  red.  1948  ., 
Do.  24  p.c.  Stck.  red,  1926  .. 
Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
l^razil  4  p.r.  Rly.  Guarantees.. 
Chilian  44  P-C.I8S6 
Chint  se  5  p.c.  1896,  Gold  .. 

Do.      44  p.c.  i8gd,  Gold 

('uta  5  p.c.  1904 

EKypt  Unilif-d  4  p.c 

Hunearian  4  p.c.  x88i    .. 
japan  44  p.c.  (2nd  series)        ■• 

Do.   4  p.c,  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        ,,         ,. 
Porliiguese  3  p.c.  New  ., 
Russian  4  p.c.  1889' 
Spanish  4  p.c.  (Seated)  .. 

Turl<s  4  p.c.  Uuitied 

Brigliton  Ordy    (34-8)     .. 

Do.        Def    (54,  1911).. 

Caledonian  Only.  (31-34) 

Do,  Def.  (i-'i)     ..         ,. 

Central  London  (3-3) 

Do.  Def.  (2,  igii)    .. 

Chatham  Ordinary 
City  and  Soutli  London  (]3-i4) 

Furness  (5-2)         

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (23-44)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (2],  1911) 

Great  Western  (4J  7})    .. 
Hull  and  Barnsley  (2-4) 
Lane,  and  Yorks.  (4i-5) 
Metropolitan  (2-1}) 
Metropolitan  District    ..        . 
Midland  Prel.  l2i-24)     .. 

Do.     Def.  (3J-44)       .. 
North  Hritisli  Pref.  (3-3) 

Do.  Def.   (i-ij) 

Nortli-Eastern  (5*  7I 
Norlh-Western  (5-73)     •• 
Soulh-Eastern  Ord.  (l4-64)      . 
Do.  Def.    (2,  1911). 

Soulh-Westtrn  Ord.  (4-8I 
Do.        Def.  (2,  1911) 

Atcliison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5) 
Denver  Shares     .. 

Do.    Pretd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5)     ., 
Norfolk  and  Western  (5-6j 
Ontario  Shares  (3) 
Pennsylvania  (6)  ,, 

Reading  Shares  (3) 
Soullieru  Pacific  (6) 

Southern    

rnion  Pacific  (10) 

Waljash 

Canadian  Pacihc  (B-lo)  .. 
(iiand Trunk  Cons.  Stk. 
Do.         3rd  Pref.  lo/o 

Argentine  Gt.  West .  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacilic  Ord.  (3-4; 
B.  Ay,  Western  Ord.  (0-9) 
Central  Argentine  Ord.  (5-7),. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (54-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth,  Sec.)  

Dc.  Income  Db  Stk.  (40/0)    .. 
(^  uban  Centtat  (4) 

I.eopoUliiia  (34) 

Mexican  Oril.  Stk.  (7/6-7/6)     .. 

Do.    1st,  i'tef.  (8) 

Do,    2ml  Piel  (6) 
Nitrate  Old.  (3/0-7/0) 
San  Pauio  Brazilian  (12-141     .. 
t  nilcd  ot  Havana  Ord.  (4, 
Coals,  J .  and  P.  130-30-30-50)  . 
1  ..        v..  t    (.,,,. 


98-100,  Pekin  Ord.  ^,  to  i|5-2,>,,  do.  Shansi  J^.  to  1^-2,^, 
Peruvian  Pi.  g,  10  46-^,  S.  Amer.  Cattle  Farms  J,  to  106-7,  bihrn. 
Alberta  £1  pd,  1-32,  to  2|^-4.  Trustees,  Exors.  and  Sec. 
Irred.  Db.  i,  to  99-101,  do.  Cons.  Db.  J.  to  97i-94. 
U.S.  Db.  Corpn.  44  p  c.  Pf.  i,  to  93-5.  Fall:  Argent.  Ld. 
and  Invst.  Inc.  Stk.  i,  to  946,  Argent,  Nthrn.  i,  to  2-J, 
Credit  Foncier  of  Mauritius  i,  to  80-2,  Duff  2,  to  99-ioixd,  Foresial 
Ld.  Pf.  ^,  to  ij-i,  Natal  Ld.  Ord.  4,  to  4j-|xd,  Kio  Negro  ^.  tt> 
l»  i'  Santa  F12  £1  pd.  3-32,  to  2^1,  Transvaal  Ests.  1-32,  to  J--^, 
Trustees  Exors.  and  Sees.  Ord.  i,  to  8';-7. 

FINANCIAL  TRUSTS— Rise:  Govmts.  Stk.  and  other  Sees. 
Dfd.  i,  to  113-5,  Invst.  Tst,  Did.  4,  to  229(1-324,  London  Pfd.  5,  10 
146-8.  N.Y.  Penn.  and  Ohio  i,  tn  68-70,  Premier  Pi.  i,  to  99-101, 
Sec.  Scott.  Dfd.  4,  to  1^8-31.  Fall;  African  City  Props.  Db.  i. 
to  98-100,  Brit  Steamship  Pfd.  J,  to  1174-94,  International  Db.  i. 
to  91-3,  Rhodesia  Rlys.  ^,  to  ij-^.  Rubber  Plants.  1-32,10  iJ-J. 
S.A.G.  Tst   Ord.  i,  10  24-i. 

GAS. — Rise:  Bombay  J,  to  6-4xd,  Bournemouth  Pf.  J,  to  14}-!. 
San  Paulo  Pf.  J,  to  114  2xd,  Sth.  Metrip  Ord.  4,  to  1174-94. 
Fall  :   European  j,  to  19J  204,  Gas  L.  andC.  Ord.  J,  to  io2|-3|. 

INSURANUE.  -Rise:  f^aw  Union  and  Rock  12s.  pd.  J,  107-4, 
dr..  £1  pd.  5,  to  8-4.  Fall  :  Atlas  24s.  pd.  J,  to  6-4,  Com.  Union 
^i  pd  ijj,  to  20-1,  Genl.  Ace.  Ord.  J,  to  14^,  do.  Pf.  1-32,  to 
29-32 — I  1-32,  Indemni  y  J,  to  8J-9J,  Liverpool  Vic  "  C  "  ^,  to 
4|-i^,  Lon.  Guar,  and  Ace,  i,  to  25-7,  Merchants  j,  to  3J-S, 
Royal  Exchange  24.  to  210-5,  Sun  J,  to  13J-S. 

IRON/COAL  AND  STEEL —Rise  :  Beardmoie  (Wm.)  i.  to 
98-101,  Brown  (John) /^i  pd.  1-32,  to  i  13-32—17-32,  Cammell 
Laird  Ord.  -{g,  tn  4  J,  Consett  4,  to  354-6i.  Dominion  4,  to  974-9'. 
Horden  Colls.  /lo  pd.  i,  to  lo-^,  Howard  and  Bullough  Ord.  1-32, 
to  2  15-32 — i9-32xd,  Lehigh  Valley  i,  to  110-4,  Nova  Scotia  4.  to 
934-54.  Pearson  and  Knowles  Ord.  4,  to  3J-4,  Ruston  Proctor 
■;,  to  loj-ij,  Robt.  Stephen-on  4  p.c.  Db.  2,  to 
U.  Colls.  •■A"  5,  to  35-40,  do.  "B"  2,  to 
U.S.  Steel  Pfd.  i,  to  1154-6,.  Vickers  Ord.  1-32. 
1-32 — 3-32xd.  Fall  :  Armstrong  Whit.  £1  pd.  1-32, 
to  2  0-32 -11-32,  do.  Pf.  i,  to  4J-J,  Babcock  and  Wil.  Ord.  -^t,  to 
6^--fi,  Bengal  Ord.  ^  to  -fe-i'j,  Bolckow  Vaughan  Pf.  4,  to  20*- 
14,  Cargo  Fleet  £1  pd.  1-32,  to  13-32 — 15-32,  Clayton  and  Shuttle. 
Ord.  1-32,  to  31-32— I  1-32,  Cory  (Wm  )  Ord.  i,  to  64-|,  Guest 
Keen  Ord.  1-32,  to  2  29-32—31-32,  Hadfield's  Ord.  J,  to  2J  3,  Kerr 
Stuart  jg,  to  J-i,  Lake  Sup.  Cap.  i,  to  314-24,  do  tst  Mi,  J,  to 
96f-7j,  Pease  and  Partners  Ord.  J,  to  115-2,  do.  Dfd.  J,  to  9J-I, 
Rhymney  £5  pd.   ^,  to  2^-^,  Thornycroft   (J.   I  )  Ord.  3-32,  to 

1  1-32 — 5-32,  US.  Sieel  Com.  ^,  to  73-4. 

NITRATE.- Rise  :  Liverpool  f,  to  23-4,  Pan  de  Azucar  J,  to 
7|-i,  Salar  del  Carmen  J,  to  3J  4,  San  Lorenzo  |,  to  2§-2,  San 
Sebastian  J,  to  4^-6,  Tarapaca  Dbs.  4,  to  1034-44.  Fall  ;  Ang.- 
Chil.  Ord.  J,  to  15-4,  do.  Pf.  i,  to  14S-JJ,  Lagunas  J,  to  44-5, 
Lagunas  S\nd.  Shrs.  J,  to  2|-|. 

OIL.— Rise:     Brit.    Burraah   i,   to   83-7.    Mex.    Eagle    ■^,    to 

2  1-32 — 3-32,  Russian  Pet.  3,  (o  61-4.  Fall:  Burnvih  Ord,  t^, 
to  3^-+|,  California  Shrs,  ^.  to  4^-ti.  Kern  River  1-32,  to 
11-32—13-32,  Lobitos  ^,  to  I  ^-^,  PaeiBc  ^.  to  ^-{^.  Premier 
1-32,  to  i-^-i.  Santa  Maria  ^,  to  i-^-i^,  "  Stiell  "  A.  to  St^'^. 
Trinidad  »,  to  i^-^ 

SHIPPING.— Rise:  African  i,  to  19-21,  Colombia  2,1071-3, 
Elder  Dempster  Pf.  1-32,  to  J-i,  Furness  Withy  -^g.  to  18-4. 
Houlder  Pi.  J.  to  4j-^,  Indo-China  ist  Mt.  i,  to  93-6,  Leyland  j, 
to  8-4,  P.  and  O.  Did.  47,  to  375-85.  do.  3J  p.c.  Db,  i,  to  8890, 
do.  2nd  Db.  2,  to  87-9.  Fall  :  Indo-China  Pfd.  J,  to  4-j,  do.  Dfd. 
J,  to  2j-3i,  Oceanic  ist  Mt.  i,  1099-101,  do.  i,  1098-100,  R.M.S.F. 
Ord.  I,  to  no  15. 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Amalgamated  Ord.  j. 
to  8J-9I,  do.  Pf.  J,  to  gj-ioj,  Assam  i,  to  43-5,  Ceylon  Pf.  ^,  to 
14  g.  Cons.  Ests.  Ord.  i,  to  6J-7xd,  Cons.  T.  and  L.  Ord.  i,  to 
16-4,  do.  ist  Pi.  j,  to  9|-iot,  do.  2nd  Pf.  i,  to  iij-f,  Duraont  Ord. 
J,  10  I4J-3,  do.  Pf.  {,   to  114-2, 

Emp.  ot  Ind.  Ord.  1-32,  to  2  1-32—5-32,  Lebong  j,  to 
Fall:  E.  Indian  ^,  to  f-J,  E.  Prod.  Ord.  J,  to  3J-J 
Lumpur   g,   to  6|-7i,    Malacca   Pf.  J,   to   i2^-3jxd,   do. 


Ord. 

69-73. 
12-17, 
to     2 


I,  to   125-30, 
11-32— 13-32 


Unt,    Serdang 


to  2*  a, 

iij-zj. 

Kuala 

ist  Ml. 

to   54-i.    Unt.  Sumatra   1-32,  to 


do.   Pfce.     I,   to    7i|-^, 
Ord.   4.'t0  4^-i%,  do.  ist 


Mississippi   Riv,  Bds.   4,  to  924-44.  Mofttreai  4,  to  204-9,  Shawini- 
gan Stk.  3,  to  i36-40xd. 

FINANCIAL,  LAND  AND  INVESTMENT. -Rise  :  Aus.  Merc. 
4  p,c.  Db.  I,  to  100-2,  do.  3  p.c.  I.  to  80-2,  Brit,  and  Australasian 
^24pd,  J,  to3j-i,  Chartereds  5  p.c,  Dbs.  4,  to  1054-74,  Foiestal 
Ld.  Ord.  -fff.  to  2J-3,  Hudson's  bay  2,  to  136-8,  Hyderaoad  ^,  to 
24-3.  Law  Db.  41  p.c.  Db,  i,  to  99-101,  Malayan  1-32,  io  ^-^, 
Manitoba  and  N.W.  J,  to  ij-j,  Melbourne  1-32,107-32-9-32, 
Nat.  Mt.  of  N.Z.  J,  to  3J-S,  N.Z.  Ln.  ana  Merc.  2nd  Do.  i,  to  84- 
6,  Nth.  Coast  Ld.  1-32,   to    i    1-32—3-32,  Nth.  Saskatchewan  2,  to 


TELEGRAPHS  AND  TELEPHONES.- Rise:  Ang.-Am.  Dfd. 

J,  to  25J-6Ji,  .\ng.-Ponujiue5e  ^,  to  101-3,  Chili  Vs,  to  fi-l,  Cuban 
3,  to  97-.'i,  Indo-European  i,  to  58-bo,  Nat.  Tel.  Dfd.  7,  to  154-6, 
do.  3rd  Pf  J,  to  5i-6^,  Oriental  Db.  4,  to  884-904,  W.  Cst.  ot  Am. 
Shrs.  i.  to  iJ-J  Fia.ll:  Ang-Am.  Pid.  J,  to  io7i-8ixd,  Direct  U.S. 
J,  to  74-8  E  Exten.  Shrs.  J,  to  I2j-3i,  Eastern  3^  p.c.  M.  J.to 
814-34.  Marconi's  Ord.  i-^,  to  Si-J, 
Renter's  4.  to  I li-j,  W.  Intl.  and  Pau. 
Pf.  J,  to  JOJ-I. 

TRAMWAYS  AND  OMNIBOS.-Rise:  Ang.-Arg.  4  p  c.  Db.  A, 
to  94-54,  Bombay  2nd  Mt.  i,  to  99-101,  Brisbane  Ord.  J,  to  g-j|, 
Brit.  Col.  Cons.  Db.  i,  to  103-5,  B.E.T.  Pf.  4,  to  914-34,00.  Non. 
Cum.  I,  to  38-41,  Calcutta  Ord  g.  to  ej-i,  do.  ist  Db.  i,  to  100-3, 
Comp.  Ferro  Carril  i,  to  loo-i.  Gen.  Motor  Cab.  ist  Mt.  2,  to 
98-103,  Havana  i,  to  iot-4.  La  Plata  Ord  ^,  to  4-J,  Lon.  Unt.  Pf. 
i.  to  4i-5i.  do.  ist  Mt.  4,  to  79-82,  SiO  Paulo  Shrs.  3,  to 
2c8  II,  uo.  1st  Mt.  4,  to  1044-6.J  per  cent.,  do.  Cons  Deb.  J,  to 
1024-44,  Toron  o  Sub  1,1091-3.  Fail:  Lanarkshire  J  to  93- loj. 
Mexico  Com.  4,  to  iiSi-2n5xd,  Penh  Ord.  ,»,,  to  i-J,  Provincial 
Ord.  jg.  to  23-32—27-32,  Rio  de  Jan.  Shrs.  j,  to  i23-4xd,  Toronto 
ist  Mt.  I,  to  99-101,  Unt.  of  Monte  Video  Pt.  ^,  to  5 r'j-i^,  Winni- 
peg 4.  to  I03-T. 

WATERWORKS,  —  Fall:  Kimberley  J,  to  54-6.  Tarapaca  i^, 
to  84-9. 


The  Chilian  Gcvernment  is  said  to  have  entered  into  negotia- 
tions with  a  I3elgian  financial  group  with  regard  to  leasing  the 
State  railways.     Chile  wants  watching. 
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LONDON    PRODUCE   MARKETS. 

Sugar  —With  a  generally  sustained  demand  nn  consumptive 
account,  refined  goods  experienced  a  fair  all-round  clearance,  and 
previous  rates  were  fully  maintained,  closing  dearer  in  many  cases. 
Activity  continued  in  the  beet  section,  ihouah  prices  were  aaain 
iknocked  about  a  good  deal,  but  weather  conditions  being  looked 
upon  as  too  dry  over  a  large  area  in  Europe  for  sowings,  formed  a 
£rm  feature  and  quite  neutralised  the  effects  of  extensive  Cuban 
receipts,  which  were  cabled  as  92,000  for  the  whole  island,  against 
*o,ooo  at  corresponding  period  last  year.  Tale's  No.  i  cubes 
sold,  23s.  gd.  ;  No.  2,  23s.  3d.  ;  fine  granulated,  22s.  6d.  Lyle's 
.granulated,  20s.  gd.  to  21s.  3d.  Cane  steady.  German  granulated, 
ready,  hold,*i5s.  iijd.  to  i6s.  injd.,  f.o.b.  Hamburg.  Russian 
crystals,  ready,  sold,  15s.  gd.  to  15s.  6d.  and  15s.  gd.,  f.o.b.  Dan- 
zig. May  beet  sold,  13s.  8Jd.,  13s.  lod.,  13s.  6d.,  13s.  8d.  ; 
August,  13s.  gd  ,  13s.  iijd.,  13s.  7id.,  13s.  gid.,  and  13s.  lod.; 
October,  lis.  4d.,  lis.  7d.,  lis.  O^cl. ;  October-December,  iis.  2jd. 
to  IIS.  5jd.,  IIS.  5d.,  f.o.b.  Hamburg. 

CoKFEE. — Good  supplies  were  catalogued  in  auction,  and  passed 
oft  quietly  at  occasionally  easier  prices.  East  India  Mysore,  bold, 
81s.  6d.  to  87s.  6d.  ;  peas,  83s.  6d.  to  g2s.  6d.  Coorg,  bold,  8is.  to 
S4S.  6d.  Vera  Paz,  fair  bold,  85s.  6d.  to  86s.  6d.  ;  peas,  83s.  6d.  to 
87s.  6d.  Costa  Rica,  fair  bold  coloury,  83s.  to  S6s.  6d.  ;  peas, 
79s.  6d.  to  g6s.  6d.  Jamaica,  fair  bold,  8is.  6d.  Colombian,  fair 
bold,  82s.  Futures  quiet  and  easier.  May  delivery  sold,  62s.  gd., 
62.S.  3d.,  62s.  6d  ,  62s.,  and  62s.  3d.;  July,  62s.  gd.,  62s.  6d., 
62s.  lo^d.,  62s.  6d.  ;  September,  62s.  6d.,  62s.,  fi2S.  6d.,  62s.,  and 
62s.  i^d.  ;  December,  62s.  to  6is.  6d.  per  cwt. 

Cocoa. ^ — In  auction,  a  moderate  supply  experienced  a  good 
demand  at  firm  to  occasionally  dearer  rates.  Ceylon,  fair  to  fine, 
sold,  65s.  to  76s.  Grenada,  fine,  55s.  Trinidad,  good,  62s.  to  63s. 
Jamaica,  fine,  54s.  Costa  Kica,  good,  54s.  to  54s.  Od.  Samoa, 
74s.  per  cwt. 

Ti;a. -Indian  auctions  this  week  passed  off  with  a  good  general 
demand  at  fully  steady  prices.  Ceylon  ofit  rings  elicited  good  com- 
petition, and  firm  to  occasionally  dearer  rates  were  obtained, 
•excepting  medium  pekoes,  which  ruled  slightly  easier,  due  mainly 
to  a  falling  off  in  quality.  Java  sales  occupied  good  attention, 
and  prices  ruled  firm. 

Spick. — Pepper  generally  quiet,  but  rates  firm.  Black  Singapore, 
May-June  and  May-July  shipment  sold,  sjd. ;  August-October, 
5^d.  Lampong,  July-September,  done  4fjd  to  5d. ;  August- 
October,  4  2g-32d.  ;  and  October-December,  4^d.  to  4|fd.  White 
Singapore,  May-July  shipment,  sellers,  7fid.  ;  Muntck,  July- 
:September,  8^„d.  Penang,  May-July,  done,  7jd.,  c.f.  and  i. 
Terminal  market  steady,  but  business  in  most  directions  proved 
limited.  Black,  May  delivery,  sold,  4  3i-32d.  to  5  3-32d. ;  July, 
5.^d.;  September,  5  3-32d. ;  December,  5  5-32d.  to  5-j^d.  Cloves 
easier.  Zanzibar,  June-August  delivery,  sold,  CJd.  ;  and  August- 
October,  6  27-32d.  to  ejd.  ;  March-May  shipment  done  6§d.  ; 
April-June,  at  6^d.,  c.f.  and  i.  At  public  sale  only  a  small  supply 
was  brought  lorward,  and  experienced  a  generally  slow  demand. 
Cochin  ginger,  limed  A  cut,  sold,  68s.  6d.  ;  and  B  cut,  68s.  6d. 

Fkuit  — in  auction,  1,243  J-boxes  Valencia  raisins  were  offered 
and  partly  sold,  at  37s.  4,403  packaged  muscatels  sold  chiefly 
without  reserve,  at  23s,  to  33s.     Jordan  almonds  realised  g8s. 

Rick. — Market  remains  quiet,  but  holders  are  reserved,  and  full 
•prices.  4  to  5  cargoes,  each  5.000  to  6.000  tons.  Bassein,  May- 
June,  sold,  loSf,  c.f.  and  i.,  delivered  weights.  Continent. 
,  Jute  in  better  demand,  and  rates  tended  in  favour  of  sellers. 
Native  first  marks,  afloat,  Hamburg.  s;>ld  ^22  to  £22  5s.  ;  ditto, 
dock,  Hamburg,  /22  10s.  ;  ditto,  London,  £22  5s. ;  March-April,  at 
;f22  lO'. :  April-May,  ;f  22  los.  ;  lops  ol  ditto,  afloat,  £2^  ;  and  sub- 
stitute M.D.  to  E.,  afloat,  at  /22  10;.,  c.l.  and  i. 

Hemi'.— Demat  d  lor  Manila  kinds  tjuiet,  but  sellers  asked  fully 
steady  prices  F C,  April-June,  sellers,  ^22;  August-October,  sold 
£2^;  G.S.,  October-December,  /-io  5s  ,  c.f.  and  i.  New  Zealand 
parcels  slow,  at  about  late  rateb.  G  F.,  April-June,  sellers,  £22; 
and  lair.  ^^20  los.,  c.f.  and  i. 

SuBLLAC  — Spot  parcels  quiet,  but  steady.  Fair  orange  T.N. 
sold,  64s.  For  arriv.d,  T.N.,  April-May  sellers,  65s,  c.f.  and  i. 
Futures  in  quiet  request,  but  generally  steady.  May  delivery 
done,  64s.  6d.,  65s.,  and  64s.  6d.  ;  August,  6Cs.  to  66s.  6d.  ; 
October  68s.  to  67s.  6d.  ;  December,  69s.  to  68s.  6d. 

Gam  BIER  dull,  and  weaker.  May-July  shipment,  sellers,  24s.  6d., 
of.  and  i. 

Copra. — Market  presented  a  quiet  tone.  To  Northern  ports  ; 
Ceylon,  May-June  qiioted,  £2-j  los.  ;  Malabar  ditto,  ;^27  17s.  6d.  ; 
F.M  S.  Straits,  ^26  7-.  Od.  To  Marseilles:  F.M.  Straits,  May- 
June,  £2^  15s.  ;  Manilla  ditio,  ^24  17s.  6d.  ;  Cebu.  ^25  15s.  ; 
Java  net,  May-June,  ^26.  South  Sea  Islands  to  London,  May- 
June,  /25  lo-i.  ;  and  t  1  Continent,  £25  12s.  6d.,  c.l.  and  i. 

Isinglass.— At  public  sale  We^t  Indian  ruled  firmer.  Lump, 
fqiir  yellow  and  reddish,  3s.  4d.  to  3s  6d.  ;  purse,  is.  lod.  to  2s. 
East  Indian  occasionally  slightly  easier.  Panang  character,  stout 
reddish,  4s.  to  4s.  8d.  Kurachee,  2S.  iid.  to  3;.  sd.  ;  tongue, 
IS.  2d.  to  2s.  lod.  ;  purse,  8d.  to  is.  lod.  Penang  rather  lower. 
Leal,  fair  to  good  yellow,  4s.  5J.  to  js.  ;  tongue,  3s.  to  3s.  gd. 
Saigon  lon,;>  leal,  fair  yellow,  part  stoutish.  8s.  2d.  to  8s.  3d.; 
circular  leaf,  2s.  lod.  ;  ton,  5s.  6d. ;  pur.te,  8Jd.  to  is  2d. 

Oils  —Linseed  :  spot,  pipes,  water-side,  £y)  15s.;  land  delivery, 
imraedi  te,  £^o ;  barrels,  land  delivery,  immediate,  ^40  5s.  : 
water-side,  £^0  los.  Hull,  nakfd,  snot,  ^^38.  Ordinary  btown 
rape,  naked,  spot,  £y-  15s.  English  refined,  casks,  £a  5s.  Crude 
cotton,  spot.  /26,  refined,  spot,  sweet,  /30 ;  ordinary  pale. 
;^28.  Cocoanui :  Ceylon,  spot.  ^41  ;  Cochin,  ^pot,  /46. 
I'alm  ;  Lngos,  spot,  ,f  32  ;  Soya,  ;£  28  5s.  Petroleum:  American, 
gjd.  ;  water  white,  lojd. ;  Russian,  gd.  American  spirits  of 
turpentne  on  spot,  33s.  lojd.  K  osin :  common,  on  spot, 
j6!.  gd. 


Linseed  firmerand  sparirgly  offered.  London  :  Calcutta. afloat, 
66s.  6d.  to -.658.  ;  April,  64s.  6d.  ;  April-June,  64s.  3d. ;  La  Plata 
nominal  :  spot,  6is.  6d.  ;  April-May,  60s.  3d. 

Rapesbed  firmer  but  quiet.  Ferozepore,  April-May,  481.  9d.; 
brown  Cawnpore,  April-May,  47s.  gd. ;  yellow  Guzerat  Dominal ; 
yellow  Cawnpore,  April-May,  51s.  3d. 

Cottonseed  inactive.  London:  Egyptian,  April,  £»  ij*. ; 
May-June,  £&  i6s.  3d.  per  ton. 

Tallow. — A  firm  tone  prevailed  in  the  market  this  week,  and 
prices  have  advanced.  At  public  sale  1.952  casks  were  broagbt 
forward,  and  1,535  found  buyers,  prices  being  6d.  firmer.  Mutton  : 
fine,  37s.  ;  fair  to  good,  35s.  6d.  10368.;  dark  to  dull,  31s.  gd.  to 
34s.;  hard,  36s.  Beef :  fine,  36s. ;  fair  to  good,  34s.  to  34s.  6d.;  dark 
to  dull,  31s.  6d.  to  33s.  gd.  ;  sweet,  36s.  Market  letter  gd.  firmer 
for  tallow,  but  unchanged  lor  stuff.  Town  tallow,  33s.  6d.  ; 
melted  stuff,  243.  per  cwt.     Rough  fat,  8Jd.  per  8  lbs. 

Metals.  —  Copper:  Notwithstanding  persistent  statistical 
strength,  the  standard  market  has  relapsed  at  intervals  this  week  on 
realisations  and  freer  lorward  offerings,  but  good  buying  is  still  in 
evidence  irora  time  to  time.  Values  at  Tuesday's  early  session 
moved  down  at  first  to  ^^69  8s.  gJ.  cash,  ard  ^^70  6j.  3d.  threw 
months,  soon  improving,  however,  under  fresh  supporting  orders 
and  reserved  sellers  to  ^69  15s.  and  £yo  12s.  6d.  respectively, 
while  rallying  rather  sharply  by  the  middle  of  the  week,  cash 
delivery  reaching  £-;o  los.,  three  months  £ji  75.  6d.  Thursday's 
market  again  declined,  but  steadied  later,  on  a  better  inquiry,  cash 
closing  at  /70  55.,  and  three  months  at  /71  2S.  6d.  Electros.  ^'74 
to/74  los.  Yellow  metal  6^d.  to  7d.  Tin  continued  irregular, 
the  market  displaying  increased  strength  since  last  Friday.  By 
the  middle  of  the  week  cash  fluctuated  to  /203  15s.,  and  three 
months  to  ;f2oo,  these  dates  settling  down  on  Thursday  at 
;f203  15s.  and  £tgg  15s.  respectively.  Lead  after  being  dearer, 
eased.  Foreign,  May-June,  ;^i6  los.  buyers,  £-.6  1 1  s.  3d.  sellers. 
Spelter  nominal.  Ordinary  brands,  ^25  15s.  to  £26.  Iron 
stronger. 

Corn  (Mark  Lane).— The  tendency  has  been  very  quiet  at  this 
week's  market,  and  quotations  in  a  few  cases  have  moved  rather 
less  favourably  to  sellers,  with,  however,  no  pressure  in  any 
direction.  Wheat:  English  best  whites  delivered  up,  42s.  6d., 
and  reds  of  similar  quality  41s.  6d.  per  qr.  504  Ib-i.  The  growth  01 
the  young  wheat  plant  continues  to  render  every  promise.  Of 
imported  grades,  No.  2  Northern  Manitoba,  43s.  6d.,  ex  ship  ;  44s., 
ex  quay ;  No.  3  ditto,  42s.  6d.,  ex  ship.  Australian,  on  spot, 
42s.  gd.  South  Russian,  ex  granary  on  sample,  42s.,  43s.  Flour  : 
Canadian  export  patents,  293.  upwards,  landed.  Iron  Duke, 
ex  store,  27s.  3d.  Barley  (grinding):  Odes:>a  nominal.  29s.  6d.. 
ex  warehouse.  Persian,  27s.  gd.,  and  Karachi,  28s.  gd..  both  quay 
terms.  Plate  oats,  193.  ed.  ex  ship,  20s.,  landed.  Odessa  maize 
mixed  with  Indian,  32s.  landed.  American  mixed,  313.,  ex 
quay. 

Cotton  (from  our  Manchester  correspondent). — No  increase  of 
business  in  the  market  can  be  recorded  during  the  past  week,  and 
only  a  miscellaneous  trade  has  transpired  in  most  directions.  The 
conditions  prevailing  have  not  shown  much  alteration.  Fluctaa- 
tions  tiave  occurred  in  raw  cotton  rates,  and  there  is  a  little  nn- 
certainty  as  to  the  future  course  of  values.  Diverse  repons  have 
been  received  as  to  the  weather  conditions  in  the  United  States 
belt.  It  is  said  that  in  certain  parts  damage  has  been  done  by 
floods,  but  on  the  whole  the  position  in  "Texas  is  encouraging. 
Favourable  news  continues  to  come  to  hand  as  to  the  outlook  for 
the  Egyptian  crop  next  season,  and  the  climatic  conditions 
are  certainly  healthy.  The  general  demand  in  piece  goods  for 
export  has  been  unimpoitant  and  numerous  salesmen  have  bad 
a  poor  week  as  regards  Iresh  business.  Shirtings  for  India 
have  been  in  retail  request,  and  only  small  lots  have  been 
put  through  in  lighter  fabrics.  No  particular  fresh  news 
has  come  through  from  China,  and  shippers  have  again  adopted 
a  waiting  policy.  For  some  of  the  minor  markets  a  fair 
amount  of  testing  of  prices  has  occurred.  Heavy  goods, 
however,  have  not  attracted  much  attention  for  the  Levant. 
Isolated  sales  have  been  mentioned  for  ■  Turkey  and  Egypt. 
In  home  trade  goods  distribution  is  on  a  more  piomising  scale, 
and  toe  fine  weather  is  doing  much  to  stimulate  demand  in  ihe 
country.  The  position  of  makers  of  printing  cloths  remains  strong 
without  many  fresh  orders  of  weight  being  booked.  There  has 
not  been  much  doing  in  T-cloths  and  Mexicans.  American  yarns 
for  home  use  have  been  firm  in  quotation,  but  buyers  have  con- 
tinued to  operate  sparingly.  The  margin  is  being  fairly  well 
maintained,  especially  iu  superior  marks.  Order  li>ts  vary,  but 
most  producers  have  plenty  01  work  to  go  on  with.  In  sbipp.ug 
counts  business  has  been  offering,  but  much  difficulty  has  tieen 
met  with  in  arranging  price  and  delivery.  Egyptian  yarns  have 
been  stiff,  with  a  fair  turnover  from  day  to  day. 

Sir  Jacob  Behrens  and  Sons"  report  says  that  American  cotion 
quotations  are  still  under  the  influence  of  ihe  weather,  which  up  lo 
Wednesday  was  reported  to  be  very  unfavourable;  but  there  are 
at  last  signs  of  improvement,  and  we  may  now  hope  for  better 
news.  The  markets  generally  have  been  well  supported  by  the 
"  bull  "  party,  but  it  is  evident  that  any  withdrawal  of  this  support 
will  mean  weaker  markets,  more  especially  if  the  weather  con- 
tinues to  improve. 

Friday's  Movements. 
Sugar. — Refined  steady  with  moderate  inqairies.  Ku»si»n 
cr>sfals,  ready,  sold,  15s.  6d.  ;  June-July,  15s.  6i<J.,  f.o,b.  Daoxig. 
Beet  irregular.  May,  sold.  13s.  8|d.  to  13s.  7id. ;  AuRUSi. 
13s.  io4d.  10  13s.  gjd.,  13s.  lod.,  13s.  gid.  ;  October,  us.  6W.  to 
lis.  5»d.,  fob.  Hamlurg.  Cane  sales  sttatiy.  CryslallisKl. 
Trinidad,  sold.  igs.  to  19s.  Tid.  ;  St.  Lucia.  19s,  3d.;  l)emer»r», 
19s.  3d.  to  20s. 
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Coffee. — Auctions  quiet,  and  rates  weaker  in  some  cases 
Futures  dull.  May,  sold.  62s.  6d.  to  62s.  y^d.;  September, 
62s.  6d.  to  62s.  gd. ;  December  at  62s. 

Jute  dull.     Natives,  spot.  London  and  Hamburg,  sold/22  5s. 

Rubber  flat.  Fine  hard  Para,  spot  and  near,  4s.  8Jd. ;  planta- 
tion, 4s.  iijd. 

Metals. — Tin  dearer.  Cash  closed  at  /205  los.  ;  three  months, 
gf202  5s.  English  ingots,  /208  to  /209.  Copper  maintained. 
Cash  closed  at  ;f  70  6s.  3d.  ;  three  months,  £yi  2s.  6d.  Electros, 
/74  to  /74  5s.  Sheets, /86.  Lead  dull.  English,  ;f  16  15s.; 
foreign,  prompt,  sold,  £16  iis.  3d. ;  and  May  at  ;^i6  los  Spelter 
nominal.  Ordinary  brands,  £25  17s.  6d.  Quicksilver,  first 
hands,  reduced  to  ;^8  per  bottle.  Iron  maintained.  Cleveland, 
cash,  54s.  lid. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   APRIL  26,  191a. 


Last 
Week. 


This 
Week 


Bu^ar—per  cwt., 

duty  i/io,  9a  % 
polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated.. 
Lyie's  granulated 
German  granu- 
lated, first  marks 

f.o.b.,  ready    ,. 
GermanCubet.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea— per  lb, duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Oranpie     ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per,   cwt. 

duty  ijii.  per  lb. 

East  Inaia    ..     .. 

Jamaica 

Costa  Kica   . .     . . 

Provlaions— 

Butter,  per  cwt. 
Australian  tinest 
Irish  Creameries 
Dutch  ditio  , .  ,. 
Russian  flnest  . . 
Normandybaskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb 

Bacon— per  cwt. 
Irish      ,.■   ..     .. 
Continental..     ., 
Canadian      . .     . . 
American      ..     .. 

Hamg~~per  cwt. 

Irish       

Canadian  ..  ,, 
American      ,.     . . 

Cheese — per  cwt. 

Edaui 

Canadian      ..     . . 

Gouda    

EnKiish  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Bice —  R£;ne;oon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     ,. 

Bassein 

Saigon  c.  f.  and  i. 


H.9.d. 

o  7J-0  10 
o  yi'O  It 
0  8 


.d.  8.  d 

0  74-0  92 
0  72-1  IS 
0  8  -o  iij 

08-1    9*0  8i-i    6i\ 
0  7i-o    9J0  7J-0    bi\ 
o  7J-0  lo^io  7:^-0  10 
08-0  loj 
0  8i-i     I J 

o  ai-i  o5 
o  7i-o    9 


08-0  10^ 

0  8  -I     o 

8  -I     oi 

74-0    84 


I  3  9 
I  3  3 
126 

20/9- 
21/3 

17/ 

19/44 
I    o    74 

18/6-20/9 
Hi 


I  3  9 
I  3  3 
126 

20/9- 
21/3 

i6/ioi 

19/44 
I    o    4i 

18/6-20/9 

13/8 


Last 
Week. 


This 
Week. 


56  0-75  0 
49  0-55  0 
49  0-52  o 
63  0-90  0 
55  0-61  o 


57  0-75  o 
50  6-55  6 
49  0-52  o 
63  0-90  o 
57  0-61  o 


77  a-io8  0 
73  0-124  o 
77  0-102  6 


U0/-II4/- 
II4/-II8/ 
1 20/- 1 24/ 
110/-II4/ 
i3Q/-;42/ 
i?4/-i3;/ 

13  0-16  o 


64  0-72  0 
60  0-71  o 
63  0-67  0 
56  0-60  o 


84/-96/ 

64  u-78  O 

59  g-68  o 


40  0-65..  o 
74  0-78  o 
50  0-86  0 
O4  0-54  o 

r.om. 
71  D-73  o 


d.  s.d. 
9  74-9  K>4 
9  14-9  4* 
9  9  -10  < 
90-99 


77  0-108 
73  0-124  o 
75  0-102  6 


102/-108/ 
1 10/- 11 2/ 
io8y-ii2; 

t04/-108/ 

10S/-124/ 

117/- 120/ 

12  0-15  o 


65  0-72  0 
63  0-71  o 
65  0-67  o 
53  0-61  0 


82  0-96  o 
68  0-77  o 
45  0-66  o 


40  0-63  0 
74  3-76  o 
42  0-86  o 
84  0-94  o 

nom. 
69  0-70  o 


i>.  a,  s.  d. 
9  9  -10  o 

9  44-  9  9 

9/104-10/ 1 5 

9  3  -10  3 


K^^s— per  120. 

I'refich 

:  Italian 

Danish 

Wool— per  !b. 

A  u  s  t  r  a  1  i  a  n 
Scoured  Merino 
I  Scoured  Cr'ssbr'd 
iGreasy  Merino  . . 
j  Greasy  Crossbred 
IN  e  w  Zealand 
I  (scoured)  Merino 
'Greasy  Crossbred 
;Cape  snow  white 
jRivet  Plate  slipe. . 
;Indlarubberp.lb 

Fara,  fine  hard    . . 

Spot        

Iron— per  ton. 
pCtevetand,  cash  . . 
I  Coal— pec  ton. 
I  Durham,  best     .. 
I  Seconds        ..     . . 
iKast  Hartlepool. . 

Seconds        . .     .. 

Steams,  best 

Seconds       . .     . . 

Lead— per  ton. 
j  English  Pig..     .. 
iForetKn  soft. .     .. 
'Quicksilver— per 
!    lioitle  firsthands 

Spelter — per  ton. 

[O.B 

Tin— per  ton. 

English  Ingots    . . 
Do.     bars 

Standard  cash    . . 

Tin  Plates, per  box 

Copper — per  ton. 

English,  Tough, 
j  per  ton  ..  .. 
jBest  Selected  . . 
I  Sheets 

Standard  ..  .. 
Jute— per  ton. 

Native  firsts  foi 
sh'pm't.  Apr-May 

Oils— 

Linseed, per  ton. . 
Kape,  ret.  English, 

casks  

hrown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, pet 

8  lbs. 
Water  White      . . 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs. ..April-June 
Rape,   Cawnpore, 

brown,      April  - 

May 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/i4  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    .. 
Viiginialeat. . 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  pei 

load 

Ii  dian   Teak 


i.  d.  s.  d 
8  9-10  6 
89-93 
8  3-IQ  o 


09-40 
o  9  -I  7 

0  6J-1  8J 
06-12 

1  54-1  'o 

0  7 J -I  o4 

1  2  -I  c 
0  4i-i  oi 

^    s.  d 

0    4  io| 
«  13    74 

26/6 

25/6 

nom. 

nom. 

20/ 

nom. 

£•16  12    6 
8  12    6 

£25K26 

,f20I-203 
£20?-204 

t 199-10/ 

14/3  up 


f74i-05i 

f.74i-£75i 

86    0     o 

£70-51 


22     2     6 

f  382-^39; 

£    s.  a. 
33  10    o 

30  15    o 

26    o    o  ' 

£28-^30 

o  9  -o  9J 
o    loj 


329 
276 


09  — II 
J  6  — 12 
1  5  ^o  ic 

o  74-1  3 
2  o — 4  6 
0  6—2  o 
2  0       up 


50/— 90/ 
190/— 460/ 


o  6i— I  6* 
0  64— I  3i 

0  74—1    2) 


13—18 

0  7?— I  I 
34-1  II* 
2  —I  5' 

£        &•      ^^ 


s.  d.  s.  d 
8  9  -10  6 
89-93 

8  3  -10  0 


14 


0    4 
a  14 

23/ 

22/ 
nom. 
nom. 

17/ 

I5l 

£^6  IS 

la 

8    o    c 


£25  17    6 

£208-209 
£209-210 
£205-10/ 
■4/3  up 


£74i-£75i 
':74i-i75i 
86    o    0 
70    6    3 


22    5    o 

£   »•<<■ 
33   5   0 

30  lo    o 
26  10     o 

£2S-£3o4 

o  9  -o  9i 

o    loj 


3    4     3 
279 


09-11 
06-12 
0  5  -o  10 
o  74-1  3 
20-46 
06-20 
2  0      Up 


50;— 90/ 
190/ — 460/ 


Oils. — Linseed  and  linseed  oil  generally  steady.  Cotton  oil  : 
crude,  spot,  26s.  Cd. ;  ordinary  pale,  28s. ;  refined  sweet,  30s.  6d. 
Turpentine  dearer.     American,  spot,  35s.  3d.  to  35s.  6d. 

Corn  (Mark  Lane). — At  to-day's  market,  ot  imported  wheat. 
No.  2  Northern  Manitoba,  42s.  gd.  ex  ship;  43s.  3d.  ex  quay ; 
No.  3  ditto,  ex  ship,  42s.  Australian,  on  spot,  43s.  6d.  South 
Russian,  ex  granary,  42s.  to  44s.  6d.  Plate  oats,  igs.  6d.  ex  ship, 
20S.  landed. 


North     Caucasian    Oilfields. 
32,540  poods  (or  524  tons);. 

Black  Sea  Oil. — Production 
deliveries  to  Pipeline,  1,205  tons; 
tons. 

Spies  Petroleum.  —  Production  for  week  ended  April  21, 
332,480  poods  (5,363  tons)  For  year  to  date,  4,576,570  poods, 
or  73,816  tons. 


Production   week     April     16, 

week    April    20,    1,531    tons; 
deliveries  to  own  refinery,  245 


The  Progress  of  Pauperisation.. 

"  Recently  a  sideligfht  lias  been  thrown  upon  the 
operation  of  the  Old  Age  Pension  Act  by  an  inquiry 
held  by  the  Lambeth  Guardians,  which  shoa\'s  that,  as 
the  result  of  the  Act,  in  three  months  ending  October  30 
they  bad  200  more  people  under  70  upon  the  out-reMef 
ilists  than  at  the  corresponding  period  of  the  previous 
year." 

This  remarkable  quotation  is  taken  from  the  March 
number  of  Che  Charity  Organisation  Review.  Perihaps 
Mr.  Burns,  whose  cheerful  satisfaction  in  «the  present 
enormous  eleemosynary  expenditure  of  the  nation  was 
lately  critioised  in  our  columns,  will  do  well  to  {>ay  some 
arttentjon  to  the  disagreeable  fact  there  stated.  We 
think  we  recall  that  one  of  the  great  arguments  put 
forward  for  the  establishment  of  old  age  pensions  by 
Mr.  Charles  Booth  was  that  this  could  be  followed  by 
the  abolition  of  out-relief. 

What  is,  as  a  matter  of  fact,  actually  happening? 
A  Wihite  Paper  lias  just  been  issued,  gavung  the  ex- 
penditure on  poor  relief  of  Boards  of  Guardians  in 
England  and  Wales  for  the  half-year  ended  Septem- 
ber 30,  191 1.  This  is  stated  to  amount  to  ;£^7,039,237, 
showing  a  decrease  of  ;^488,2i2  on  the  total  for  the 
same  period  in  the  previous  year.  As  the  expenditure 
on  State  }>ensions  alone,  not  including  other  doles, 
now  amounts  to  13  millions  a  year,  the  decrease  in  the 
expendiitiire  on  poor  relief  is  rather  a  small  matter. 
Nothing,  however,  has  ever  been  known  to  disturb  the 
self-oomiplacency  of  the  Local  Government  Board.  The 
Whiite  Paper  observes  that  the  main  cause  of  this  de- 
crease in  expenditure  is  to  be  found  in  the  reduction 
in  the  number  of  paupers  wihich  took  place  after 
January  i,  191 1,  when  what  was  termed  the  "pauper 
disqualaficaition  "  for  the  receipt  of  old  age  pensions 
was  removed. 

Under  the  pauper  disqualification  persons  who  had 
been  in  receipt  of  poor  relief  during  the  three  years 
preceding  January  i,  191 1,  were  m.ade  ineligible  for 
pensions  until  that  date.  The  disqualification  was  in 
several  ways  an  illogical  and  absurd  one,  and  no  doubt 
it  pressed  hardly  in  many  cases,  but  it  had  obviously 
one  advantage.  Old  pyeople  who  were  looking  forward 
to  pensions  at  the  age  of  70  would  clearly  be 
eager  to  keep  off  the  poor  relief  lists  for  the  three  yeais 
previous,  and  their  relatives  would  certainly  assist  thesn 
to  do  so  where  jx>ssjble.  To  some  extent,  therefore, 
the  pension  became  the  reward  of  a  struggle  for  inde- 
pendence. It  was  perfectly  manifest  to  all  jjersons 
intimately  acquainted  wuth  the  working  of  the  poor 
law  that  once  a  pauper  could  at  the  age  of  70 
automatioally  transform  himself  iriito  a  j>en9ioiner,  any 
distinction  between  the  so-called  honourable  State 
pension  and  the  so-called  shameful  pauper  dole  would 
speedily  vanish.  As  a  matter  of  fact,  particularly  in 
the  rural  districts,  there  never  was,  or  has  been,  any 
real  inde{>endent  objection  on  the  part  of  the  mass  of 
the  aged  to  the  receipt  of  out-ireKef  ;  the  stigma  of 
pauperism  so  much  talked  of  in  the  Press  and  on  the 
platfonm  did  not  exist  ;  the  eagerness  displayed  for 
pensions  was  simply  due  to  the  fact  that  the  weekJy 
sum  was  larger  than  the  usual  out^elief  allowance. 

Since  the  pauper  disqualification  was  remo\-ed  there 
is  nothing  to  prevent  any  person  coming  on  the  poor 
rate  at  any  age  he  pleases,  and  tiien  at  the  age  of 
70  becoming  an  honourable  pensioner  as  a  veteran 
of  industry.  And  the  experience  of  the  Lambeth  Board 
of  Guardians  shows  that  that  is  exactly  w^hat  a  great 
many  people  have  discovered  they  can  do. 

That  the  same  demoralising  process  is  taking  place 
ail  over  the  country  is  perfectly  manifest  from  the 
figures  given  in  the  White  Paper  before  referred  to, 
once  they  are  carefully  analysed.  There  the  following 
comparison  is  made  : — On  July  i,  1910,  there  were 
880,546  persons  in  receipt  of  relief,  including  186,984 
over  70  years  of  age.  On  July  i,  191 1,  there  were 
758,777  persons  in  receipt  of  i-elief,  including  56,939 
over  70  years  of  age.  The  decrease  in  the  total  number 
of  persons  receiving  relief  was  therefore  121,769,  whilst 
the  number  over  70  years  of  age  diminished  by  13(1,045. 

Stated  in  this  way,  surely  more  misleading  figrures 
were  never  offered  to  an  innocent  and  confiding  p  iibli<v 
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What  is  the  real  underly.ing  truth?  The  numJ>eir  of 
paupers  over  70  years  of  age  who  were  transferred 
from  the  poor  rates  to  the  taxes  as  perusionerj  was 
130,045  ;  these  persons  were,  of  course,  still  a  ,:iurden 
•on  the  commumity,  and,  indeed,  a  mare  costly  tmrden 
*han  they  were  l>erore,  but  we  will  not  press  that  point. 
Suirely  the  least  Chat  the  unfortu.nate  taxpayer  could 
expect  in  return  for  his  compulsory  charity  was  that 
the  mu-mber  of  paupers  would  be  reduced  by  this  same 
number  of  transferred  pens.ioners.  But  what  d\t  the 
fig-ures  show?  Altihoug-h  the  number  of  paupers  over 
70  years  of  age  has  decreased  by  130,045,  yet  the  totaJ 
nuntber  of  persons  in  receipt  of  poor  relief  has  only 
daminiishcd  by  121,769,  or,  in  other  wxrds,  bheie  has 
been  an  actual  rise  in  the  number  of  paupers  undrr  the 
age  of  70  of  more  than  8,060. 

Until  the  full  report  of  the  Local  Government  Board 
is  published,  it  is  impossible  to  say  with  absolute  cer- 
tainty from  exactly  what  class  these  new  paupers  are 
being  recruited,  but  putting  these  figures  and  the  ex- 
perience of  the  Lambeth  Board  of  Guardians  already 
quoted  together,  and  allowing  for  the  ordinary  proba- 
bilities of  the  case,  it  iseems  pretty  clear  that  the  old 
age  pensioner  has  quietly  and  without  fuss  decided 
•that,  by  means  of  the  poor  rates,  he  will  obtain  his 
pension  at  an  earlier  age  than  Parliament  decided  to 
give  it  him.  This  is  simply  a  fulfilment  of  the  prophe- 
cies of  those  who  had  studied  the  question,  and  who 
gave  ample  warning  ibcfore  the  Act  was  passed.  But 
they  were  not  heeded.  In  the  imaginative  eye  <if  the 
politician,  there  was  a  wonderful,  independent,  self- 
respecting  labourer,  dreading  dependence  on  poor  re- 
lief more  than  death  itself,  and  this  remarkable  charac- 
ter, encouraged  by  the  prospect  of  an  honourable  pen- 
sion at  the  age  of  70,  would  strive,  by  industry  and 
thrift,  to  put  by  enough  to  keep  him  till  that  happy  date 
should  arrive.  In  this  picture  nil  the  facts  of  human 
nature  and  all  the  experience  of  history  were  alike 
ignored.  Probably  there  is  nothing  on  earth  to  which 
:a  man's  self-respect  will  reconcile  itself  sooner  than  to 
the  receipt  of  money  from  the  public  funds  ;  in  this 
matter  all  classes  are  much  the  same — from  working 
men  up  to  Cabinet  Ministers.  .And  once  an  allowance 
from  the  public  funds  has  been  accepted,  the  next  step 
is  for  the  recipient  to  ask  for  more.  An  experienced 
Poor  Law  inspector  wrote  more  than  a  year  ago  that 
"  the  alacrity  in  applying  for  pensions,  which  are  really 
a  form  of  outdoor  relief,  has  had  the  effect  of  removing 
any  .sort  of  distaste  to  Poor  Law  relief,  excepting  in  so 
far  as  it  is  less  liberal  in  amount." 

And  yet  politicians  still  continue  to  argue  as  if  names 
mattered  more  than  facts  ;  as  if  what  a  thing  is  called 
was  a  great  deal  more  important  than  what  it  is  ;  as 
if,  Ijecause  they  choose  for  electioneering  reasons  to 
talk  of  "honourable  pensions"  and  "veterans  of 
labour,"  therefore  the  effect  of  doles  from  the  State  will 
,  be  quite  different,  indeed,  diametrically  opposite,  to  the 
■effect  of  the  rates  in  aid  of  wages  so  freely  given  in  the 
■days  before  the  reform  of  the  Poor  Law. 

The  passion  for  receiving  and  the  passion  for  spend- 
ing public  money  api>ear  to  grow  together  with  equal 
celerity.    Where  is  either  to  end  ? 

And  yet  with  all  this  immense  expenditure  and  with 
all  this  State  charity  certainly  no  one  appears  to  be 
better  off,  and  never  was  industrial  unrest  more  acute. 
The  Government  is  considering  an  inquiry  into  the 
causes  of  the  unrest,  and  into  the  increased  cost  of 
living  that  is  said  to  lie  at  its  root.  Is  it  possible  to 
hope  that  an  effort  might  be  made  to  discover  how 
great  a  part  in  that  increased  cost  has  been  played  by 
the  burden  of  local  taxation  and  expenditure?  Extrava- 
gant 'i>oor  relief,  costly  administration,  free  meals  for 
school  children,  which  the  Government  is  now  propos- 
ing to  make  into  a  new  and  permanent  form  of  State 
assi.stance  by  enabling  the  education  authorities  to  pro- 
vide them  throughout  the  holid.iys  instead  of  solely  in 
term  time,  medical  inspection  and  treatment — all  these 
things  are  paid  for  out  of  the  rates,  which  must  in 
the  end  raise  rents  or  check  business.  On  this  subject 
nothing  truer  or  more  forcible  lias  been  written  than 
the  summing  up  of  Lord  George  Hamilton  against  the 


stupendous  proposals  for  the  State  support  and  assist- 
ance of  the  entire  community  put  forward  by  the 
Minority  Commissioners  by  way  of  a  reform  of  the 
Poor  Law.  If  those  who  are  continually  arguing  that 
the  only  road  to  national  betterment  is  to  tax  rnore  and 
spend  more  would  bear  these  words  of  wisdom  in  mind, 
they  would  surely  feel  the  necessity  for  moderation. 

"  In  my  judgment  "  (wrote  Lord  George  Hamilton) 
"  one  of  the  main  causes  contributing  to  unemployment 
and  consequent  distress  and  destitution  is  high  local 
taxation.  To  make  war  against  destitution  by  a 
gigantic  local  expenditure  raised  out  of  the  local  rates 
is  a  contradiction  in  terms.  The  remedy  aggravates 
and  intensifies  the  disease  it  seeks  to  eradicate.  In  the 
immense  mass  of  information  laid  before  the  Commis- 
sion there  is  not  a  particle  of  evidence  to  show  that 
destitution  had  anywhere  been  cured  or  permanently 
relieved  by  a  continuously  heavy  local  expenditure,  but 
evidence  to  the  contrary  was  strong  and  consistent." 


Rubber  and  Oil  Notes. 

The  Scremban  Rubber  Estate  had  what  seems  to  be 
the  unique  experience  in  191 1  of  a  rtnluced  output  and 
an  increased  profit.  Its  crop  was  actually  21,096  lbs. 
smaller  at  363,344  lbs.,  but  most  of  this  appears  to  have 
been  sold  forward  at  a  very  high  figure  as  the  average 
price  showed  an  improvement  of  2S.  id.  at  7s.  ajd.  per 
lb.  Nett  proceeds  were  consequently  ;£^32,36o  up  at 
^£^131,587,  while  estate  expenditure  was  only  ;^7.045 
up  kt  ^^35,892,  leaving  the  nett  profit  ;^25,3 15  better 
at  ;^95,695.  Adding  ;^355  from  interest  and  £2,232 
or  ;^i,292  more  brought  in  the  disposable  surplus, 
after  meeting  London  office  charges,  was  ;^26,078 
more  at  ;^97,28i.  Out  of  this  another  ;^i,ooo  is  pro- 
vided for  depreciation,  and  the  dividend  is  ther* 
made  up  to  50  per  cent,  compared  with  36J  per  cent,  a 
year  ago  by  a  final  payment  of  20  per  cent.,  leaving 
;^2,525  to  be  carried  forward.  Estate  account  is 
;^ii,4ii  higher  at  ;^20i,042,  and  stocks  are  ;^27,570 
larger  at  ;^5i,oi8,  with  the  result  that  cash  balances 
have  been. reduced  by  ;<^20,448  to  ;^2,746.  Further 
funds  are  therefore  required,  and  the  directors  have 
decided  to  issue  12,493  shares,  bringing  the  total 
issued  capital  up  to  ;£,'200,ooo.  The  new  shares  will  be 
offered  to  existing  shareholders  at  a  premium  of  £1 
per  share  in  the  proportion  of  one  for  each  complete  1 5 
held,  and  payment  is  to  be  made  in  full  not  later  than 
May  II. 

Another  year  has  gone  by  and  still  the  Pacific  Oil- 
fields, Ltd.,  has  not  emerged  from  the  development 
stage  of  its  existence,  while  the  outlook  seems,  if  any- 
thing, to  be  even  less  hopeful  than  it  was.  On  the 
Dorn  property  the  deepening  of  the  well  No.  3  was 
continued  with  a  view  to  the  possibility  of  reaching 
another  oilsand,  but  after  many  difficuhies  it  was  finally 
decided  in  August  to  discontinue  operations.  Deliveries 
of  oil  only  amounted  to  7,135  barrels,  or  a  decrease  of 
2,468  barrels,  and  the  directors  have  come  to  the  con- 
clusion that  there  is  not  sufficient  inducement  to  pursue 
development  of  this  property.  Rather  better  results 
were  obtained  from  the  McCabe  property,  where  a 
seventh  well  has  been  commenced,  and  the  deliveries  to 
buyers  rose  by  18,951  barrels  to  53,591  barrels.  The 
oil  still  contains  a  large  percentage  of  water,  but  the 
dehydrating  plant  has  been  successfully  operated,  re- 
ducing the  proportion  to  less  than  i  per  cent.  No  work 
has  been  done  on  the  Underbill  and  Jones  properties 
as  there  have  been  no  developments  of  oil  in  the 
locality  sufficiently  near  to  afford  any  guidance,  and  the 
directors  have  therefore  decided  to  leave  the  explorataoo 
in  abeyance.  The  only  hope  of  the  shareholders  con- 
sequently depends  on  the  efforts  to  bring  the  McCabe 
property  on  to  a  self-supporting  basis  proving  success- 
ful, a  prospect  which  does  not  seem  to  give  much 
ground  for  hope.  Devetopment  cost  ;^  14,076,  against 
which  receipts  amounted  to  ;^7,243,  leaving  this  ac- 
count ;^6,832  higher  at  ;^82,i94,  »"<!  making  alto- 
gether ;£^2 19,910  spent  on  the  property. 

Kuala  Selangor  Rubbrr  Co.,  Ltd.— An  exceed  inglvgood 
display  is  made  by  this  company  for  the  year  ended  Dacaoi- 
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ber  31.  The  crop  amounted  to  168.692  lbs.  more,  and  although 
the  nett  price  was  is.  y-gd.  smaller  at  5s.  6.8d.,  the  total 
revenue  was  no  less  than  ^32,320  up  at  £47,12;}.  Estate  ex- 
penditure rose  by  £8,yiy  to  ;^i2,447,  and  London  oflfice  charges 
by  ;£64i  to  ^^938,  but  the  cost  per  lb.,  in  spite  of  the  whole 
of  London  expenses  being  included  against  an  estimated  pro- 
portion last  time,  was  3. id.  down  at  is.  6.8d.,  and  the  direc- 
tors look  for  a  further  mat'-rial  reduction  in  the  current  year. 
Including  ;/?i,955  brought  forward,  the  disposable  surplus  was 
^^24,91 7  better  at  ;i35,6g3,  out  of  which  dividends  aggregating 
107J  per  cent,  have  been  paid,  compared  with  the  previous  dis- 
tribution of  30  per  cent.,  and  the  balance  carried  out  is  raised 
by  /.i,(>oS  to  ;^3,563.  An  interim  dividend  at  the  rate  of  150 
per  cent,  per  annum  has  also  been  declared  for  the  three 
months  to  March  31.  Property  account  stands  at  ^^81,090,  or 
an  increase  of  ;^4,5S5,  debtors  owe  ;^i,28o  more  at  ^^2,058, 
and  stocks  are  ;^io,4i4  larger  at  ;^i7, 327,  while  cash  is;^3,58g  u 
^t  .i^7.o8i,  against  which  current  liabilities  are  only  ;^'8o2 
higher  at  ^^4,244.  Since  the  close  of  the  financial  year  6,000 
new  shares  of  2s.  each  have  been  issued  at  20s.  'per  share,  and 
making  the  naid-up  capital  ^30,000,  while  the  share  premium 
account  now  amounts  to  ^^49,500.  Out  of  this  the  directors 
propose  to  appropriate  ^f  30,000  in  forming  a  reserve  equal  to  the 
capital,  and  to  utilise  the  balance  in  writing  down  property 
account.  In  the  present  year  a  crop  of  282,700  lbs.  is  expected, 
and- forward  contracts  have  been  made  for  the  sale  of  82  tons, 
deliverable  throughout  1912,  at  prices  ranging  from  4s.  7jd.  to 
SS.  per  ton,  while  a  further  36  tons  has  been  sold  for  delivery 
in   1913  at  4s.  8d.  per  lb. 

.Sapu.malkande  Rubber  Co.,  Ltd. — In  the  past  year  the 
rubber  crop  amounted  to  125,219  lbs.  against  an  estimate  of 
io8,OQO  lbs.  and  an  actual  output  of  64,465  lbs.  in  1910,  the 
estate  cost  being  is.  2j4d.  and  the  nett  price  4s.  loj^d.  The 
tea  crop  was  552,201  lbs.  or  27,799  'bs-  less  than  the  estimate 
and  17,813  lbs.  below  that  of  a  year  ago.  It  cost  4.6od.  and 
realised  6.89d.  Nett  profits  amounted  to  ^25,628,  and  with 
;£i,894  brought  in,  gave  £2-j,c,2i  availalble.  Of  this  ;^4,ooo  is 
put  to  general  reserve  against  £2,21.2  written  off  preliminary 
expenses,  and  the  dividend  is  increased  from  8  per  cent,  to 
14  per  cent.,  leaving  ^^4,263  or  ^2,369  more  to  be  brought 
forward.  The  property  account,  including  £2,t,'ot,  for  further 
land  purchase,  now  stands  at  £\2%,-i,Q^,  exclusive  of  £\2,\y4 
for  buildings,  machinery  and  plant.  Produce  in  hand  is  valued 
at  ;^i4,349,  and  although  cash  is  down  to  £\,?>\o  the  company 
has  ^15,005  lent  on  security,  while  it  only  owes  to  sundry 
creditors  and  on  bills  payable  £-j,2ya. 

RosKHAUGH  Tea  and  Rubber  Co.,  Ltd. — The  tea  crop  for 
the  year  ended  December  31  dropped  by  144,440  lbs.  to 
1,240,774  lbs.,  and  the  cost  of  production  was  .62  cents  up  at 
29.62  cents,  tout  the  average  price  rose  by  2.58  cents  to  46.38 
cents.  A  considerable  expansion  was  shown  in  the  rubber 
output,  which  amounted  to  561,591  tbs.  or  150,884  more,  and 
•while  the  cost  of  production  was  only  4.19  cents  up  at  79.12 
cents,  the  average  selling  price  was  within  a  penny  of  that 
for  1910  at  5s.  9d.  Nett  revenue  consequently  showed  an 
improvement  of  ^^31,044  at  ;fi47,o85,  and  after  providing  for 
home  charges  and  depreciation,  and  writing  another  ;f2,ooo  off 
coast  advances,  the  nett  surplus,  including  ^^8,700  brought 
forward,  was  ^^143, 764.  Out  of  this  the  dividend  on  the  ordinary 
shares  is  increased  from  25  per  cent,  to  36  per  cent.,  but 
;f  10,200  less  at  /"4,8oo  is  put  to  reserve,  and  after  transferring 
another  ;^i,ooo  to  fire  insurance  fund  ;fi5.572  or  ;^6,872  more 
is  carried  forward  Capital  outl.ay,  after  allowing  for  deprecia- 
tion, amounted  to  ;^3o,904,  making  a  total  of  '"^77,329,  against 
which  the  company  received  £'>,a,yy]  on  capital  account,  bring- 
ing the  total  up  to  ^f  509, 105.  Stocks  are  valued  at  ^^43,821  or 
;f  11,332  more,  deibtors  are  ^^2,568  up  at  £'s,,%'o^,  and  cash  had 
risen  by  .,^3,847  to  ^f  11,032,  while  there  is  a  new  item  of 
jf9,5oo  for  investments.  On  the  other  hand,  the  reserve,  includ- 
ing' premiums  received  on  ordinary  shares,  now  amounts 'to 
£i,a,OQo,  and  ^^6.843  more  at  ^11,717  is  due  to  sundry  creditors. 
CoNSOLinATKD  Mai.ay  RUBBER  ESTATES,  Ltd. — During  the 
year  ended  December  31  the  number  of  trees  tapped  was  in- 
creased by  49,615  to  141,840,  and  the  crop  was  not  only  60,437 
lbs.  larger,  but  exceeded  the  estimate  by  21,897  lbs.  at  401,897 
lbs.  The  average  gross  price,  however,  was  is.  4.2od.  down 
at  4s.  loj^d.  per  lb.,  and  nett  profits  showed  a  decrea.se  of 
;^i5,2i8  at  ^^65,205.  Addinsr  ^^2,647  "i"  £^°°  '^^s  brought  in, 
and  deducting  London  office  charges  and  directors'  and 
managers'  .percentages,  the  divisible  .surplus  was  /'i6,265  down 
at  ^^62,148.  The  dividend  is  therefore  cut  down  from  100  f>er 
cent,  to  87!^,  and  nothing  is  written  off  development  account 
compared  with  ;if5,ooo  last  time,  but  the  appropriations  of 
;^3,ooo  to  reserve  and  ;^2,ooo  in  reduction  of  buildings  and 
machinery  are  reoeated,  leaving  £^vi  less  at  £2,\\o  to  be 
carried  forward.  Development  cost  ^f 6,062  and  ;^893  was  spent 
on  the  purchase' of  two  estates,  making  a  total  cost  of  ^^73,292, 
while  expenditure  on  buildings  and  machinery  is  ;^3,829  up 
at  f.\a,2T,2.  Cash  is  reduced  by  .if  15.187  to  ^1,054,  but  a  further 
issue  of  shares  has  been  made  since  the  close  of  the  financial 
year,  and  the  directors  say  that  they  now  have  ample  funds 
to  bring  all  the  rubber  now  planted  to  maturity  and  admit  of 
extensions  being  made. 

Grand  Central  (Ceylon)  Rubber  Estates,  Ltd. — This  com- 
pany's production  of  rubber  is  following  pretty  closely  the 
lines  indicated  in  the  prospectus,  the  yield  for  191 1  having 
been  406,061  lbs.,  compared  with  the  forecast  of  400,000  lbs. 
Expectations,  however,  of  a  reduction  in  the  cost  of  production 
have  not  been  realised,  as  this  worked  out  at  is.  4d.  instead  of 
IS.  Including  the  forward  contract  for  100,000  lbs.  at  6s..  the 
nett  average   price   was  4s.   7j4d.,  and   after  deducting   selling 


and  administration  expenses  gave  a  nett  profit  of  3s.  oj^d.  per 
lb.  The  tea  crop  amounted  to  355,055  lbs.,  and  brought  6.85d. 
nett,  of  which  i.4d.  was  retained  as  profit.  Receipts  from 
produce  were  .,{,107,043,  and  the  nett  revenue,  after  providing 
for  administration  charges,  was  .,^63,915,  compared  with  ^23, 224 
for  the  previous  year.  Of  this  ^^1,963  or  /1.154  more  is 
allowed  for  depreciation  of  buildings  and  machinery,  ;^'5,ooo 
:b  written  off  preliminary  expenses,  against  ;^2,ooo,  and  ;^5,ooo 
is  put  to  a  reserve  against  coast  advances.  Adding  ;i2o,4i5 
brought  forward,  the  disposable  surplus  was  .,^'72,367,  out  of 
which  two  dividends,  making  6  per  cent,  for  the  year,  have 
been  paid,  and  ^^6,809  is  carried  forward.  For  the  current 
year  a  crop  of  900,000  lbs.  is  expected  at  a  cost  of  is.  2.4d., 
and  100  tons  have  been  sold  for  forward  delivery  at  4s.  8d.  pt ; 
lb.  Expenditure  on  the  freehold  property  for  the  year,  le;- 
depreciation,  amounted  to  /42,879,  while  ^18,314  was  spent 
on  the  leaseholds,  making  the  totals  ^837, 021  and  ^^251, 751  re- 
spectively. Cash  was  down  to  .^3,171  on  December  31,  but  a 
call  of  2s.  6d.  per  share  was  made  on  the  211,789  part  paid 
shares  in  February,  and  it  is  anticipated  that  two  furtht: 
calls  will  be  made  during   the   present   year. 

St.    George    Rubber  Estates,    Ltd.— Including   ^^834   mor 
at   ;^i,283  brought  in,    the  nett   profits  for    191 1    amounted  t  . 
£2t„i%i  or  an  increase  of  £?>,-2(>.     Of  this  an  additional  ^1,50 
at  /3,ooo  is  put  to  reserve  and  ;i(;2,ooo  is  written  off  for  depr< 
elation  against   nothing   a  year  ago,  and   after   increasing  thi 
dividend  from  22 J4  per  cent,  to  30  a  slightly  larger  balance  of 
^1,381  is  carried  forward.    The  crop  harvested  was  140,043  lbs., 
or  rather   more   than  the   revised  estimate   of  December  8,    and 
an  average  price  of4s.'8}^d.  per  lb.  was  realised  compared  with 
6s.  5d.  a  year  ago.      Estate  account   is   £(),22!,  up   at  /80.756 
against  a  paid  up  capital  of  £i>a,,ooo,   and  in  order  to  provid.- 
further  fundi,   6,000   shares  were    issued  in   January  at  a   pre- 
mium of  ^1   los.    per   share. 

DoRANAKANDE  RvBBER  ESTATES,  I.TD. — In  the  past  year  the 
rubber  crop  amounted  to  61,281  lbs.,  against  30,295  lbs.  for 
the  previous  eight  months,  and  the  tea  crop  was  43,248  lbs. 
against  10,612  lbs.  The  rubber  from  the  Doronakande  pro- 
perty cost  u.oid.,  but  that  from  Markville  cost  2s.  4.7sd.,  and 
the  average  nett  price  realised  was  is.  0.43d.  smaller  at 
4s.  7.8id.,  while  the  tea  cost  5.95d.  or  .63d.  more,  and  fetched 
7.2od.  or  .53d.  Nett  profits  amounted  to  ^^10,306  compared 
with  '^6,734  for  the  eight  months,  and  /'140  was  brought  in, 
giving  a  total  of  ;£'io,446.  Out  of  this  a  dividend  of  8  per 
cent,  for  the  year  is  paid  against  the  previous  distribution  at 
the  rate  of  12  per  cent,  per  annum  for  the  broken  period,  and 
after  writing  another  ^'1,000  off  preliminary  expenses  ;f 2,073  or 
/^i,933  more  is  carried  forward.  Contracts  have  been  made  for 
12  tons  of  crepe  for  future  delivery  at  4s.  9d.  per  lb.  During 
the  year  ^22,250  was  paid  up,  making  the  issued  share  capital 
£^2,iyu,  while  capital  outlay  is  ;f27,204  up  ait  ;f89,g4o. 

SuNGEi  Choh  Rubber  Estate  Co.,  Ltd. — Owing  to  the  ex- 
ceptional drought  in  the  early  months  of  igii  the  crop, 
although  28,726  lbs.  over  that  of  the  previous  yeaj-,  fell  con- 
siderably short  of  anticipations  at  81,751  lbs.  A  nett  averag'j- 
price  of  4s.  6d.  or  is.  i^d.  less  was  realised,  while  working- 
expenses  amounted  to  is.  Sj^d.,  and  nett  profits  were  only  .,(.282 
better  at  ;f  10,680.  To  this  was  added  .£254  brought  forward, 
giving  a  total  of  ;i6io,934  or  ;^536  more,  and  after  repeating 
the  dividend  of  20  per  cent.  ;i'5oo  is  written  off  for  deprecia- 
tion against  .if  144  for  costs  of  the  increase  in  capital,  and  the 
sum  carried  out  is  increased  by  /^i8o  to  £4^4.  Outlay  on  the 
prof>erty  was  ;f8,ioo,  making  the  total  cost  to  date  /58,I40, 
and   cash   balances   show   a  reduction  of  ;f8.ooo  at  _f  10,068. 

Sunoei  Krian  RtniBER  Estate,  Ltd. — In  the  year  ended 
December  31  the  output  of  rubber  rose  by  21,863  lbs.  to  30,543 
lbs.,  and  the  nett  price  realised  was  is.  o.o5d.  down  at  4s. 
7.28d.,  while  the  cost  of  production  was  reduced  by  8.96d.  to 
2S.  io.3gd.  The  crop  of  coconuts  was  18,152  larger  at  75,722, 
and  the  income  from  all  sources  was  £-,3()$,  of  which  .,^2,356  ■ 
was  returned  as  nett  profit.  Out  of  this  the  preference  divi- 
dend has  been  met,  and  the  balance  of  £'}!)  has  been  applied 
in  reduction  of  preliminary  expenses.  Maintenance  and  de- 
velopment, including  seven-tenths  of  management  and  general 
expenses  at  the  estate,  cost  £q,-;iz„  making  the  total  outlay 
;f6i,949.  liuildings,  machinery,  &c.,  account  is  ^4,625  up  at 
;f5,040,  owing  to  the  erection  of  a  factory  and  smoke  house, 
.and  the  purchase  of  two  44  h.p.  gas  engines,  and  the  usual 
sheeting  and  crepeing  machinery.  Cash  in  hand  is  ^^10,832, 
and  stocks  are  valued  ait  ;f2,669,  against  which  ^£6,644  i^  due 
to   creditors  and  on  bills  payable. 

Bagan  Ser.m  Co.,  Ltd. — The  total  crop  for  1911  was  36,371 
lbs.  or'  10,246  lbs.  more  than  the  estimate,  and  the  average 
gross  price  realised  was  4s.  8.37d.  per  lb,  against  a  cost,  in- 
cluding London  expen.ses,  of  2s.  q.96d.  Nett  receipts  were 
£4.2c,a,  and  after  writing  off  the  whole  of  the  preliminary 
expenses  £iii2y  was  left,  out  of  which  a  dividend  of  5  per 
cent,  is  paid.  ^1,000  is  reserved  for  development  and  ;f  168  is 
carried  forward.  Development  expenditure  was  £<),03i,  rais- 
ing the  total  to  /'41.260,  while  buildings  and  plant,  less  de- 
preciation, show  increases  of  ;f2,403  and  jf  1,634  respectively  at 
^2,669  and  ;f2.45S.  Rubber  stocks  are  valued  at  ;f3,723,  other 
stocks  at  /1.046,  and  cash  amounts  to  ^7.003  ag.ainst  _f8.9q6 
due  to  creditors  and  on  bills  payable.  In  June  last  the  capital 
was  increased  to  ^^50.000  by  the  is.sue  of  10,000  new  £1  shares 
at  a  premium  of  los.  per  share,  but  only  2s.  6d.  per  share 
had  been  paid-up  at  the  date  of  the  balance-sheet.  The  paid- 
up  capital  is  therefore  ;f4i,25o,  while  ^'5,000  has  been  received 
on  premium  account. 


Baku  Russian  Petroleum. — Gross  production  of  crude   oil  for 
week  April  20,  126,900  poods. 
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Joint  Stock  Companies'  Exiiibits 
Critically   Analysed    and    Compared. 

UNION     BANK    OF    SCOTLAND,    LTD. 

This  bank's  year  ends  on  April  2,  and  its  profits  for  the 
twelve  months  preceding  that  date  were  ;£i,392  up  at  ;^'io2,78(). 
This  is  after  providing  for  rebate,  deducting  income-tax,  and 
providing  for  all  bad  and  doubtful  debts.  Gross  profits  were 
£i,iTy  up  at  ^'372,861,  but  working  expenses  took  j^'78s,niore 
at  ^170,075,  so  thai  the  neti  result  was  as  stated.  To  the 
£2o2,-]&b,  /jo,6o6  or  £ifio(,  less  brought  forward  has  to  be 
added,  and  in  this  way  the  free  balance  of  £2ii,ii)2  is  ;£2,2i4 
down.  From  that  amount  ^5,000  is  again  put  aside  to  premises 
account,  while  real  estate  yieldmg  rent  gets  /j.ooo  as  com- 
pared with  ^10,000  a  year  ago,  and  the  securities  and  invest- 
ments account,  writings  down  presumably,  is  credited  with 
^'jo,ooo  as  compared  with  ^^40,000,  In  all  therefore  ;£4o,ooo 
is  taken  off  the  profits  before  giving  anything  to  the  share- 
holders. The  balance,  however,  enables  the  directors  to  pay 
a  dividend  at  the  rate  of  15  per  cent,  per  annum,  or  i  per  cent, 
per  annum  more  than  a  year  ago,  or  30s.  per  share  as  against 
28s.,  but  this  time  the  dividend  is  subject  to  income-tax, 
■whereas  it  was  paid  free  of  income-tax  last  year.  Dividend 
and  income-tax,  in  other  words,  now  take  /i 50,000,  but  the 
dividend  alone,  as  now  paid,  absorbs  only  _^4i,25o  or  j^'i,25o 
more  than  the  tax  iree  dividend  of  a  year  ago.  After  again 
putting  _^io,ooo  to  pension  and  allowances  fund,  ^2,786  more 
^\  £ii^i9^  is  left  to  carry  forward.  The  reserve  remains  at 
^1,000,000,  or  the  same  amount  as  the  paid  up  capital. 
According  to  the  balance-.sheet,  liabilities  on  deposit  and 
current  account  have  risen  ^^  1,986,818  to  ;£i4.573,356.  Accept- 
ances are  up  j^i8s,5S2  to  ^,320, 139,  and  notes  in  circulation 
show  an  increase  of  ^^28,977  at  £()i2,y2^.  Among  the  assets, 
the  mixed  entry  "gold  and  silver  coin,  notes  of  other  banks 
and  balances  at  the  Bank  of  England,  shows  an  increase  of 
£A°4<i^9  ^t  Z^',-^9Q.978,  money  lent  at  call  and  short  notice, 
together  with  other  minor  entries,  shows  a  total  of  ;£3,748,i35, 
■which  is  ,^583,220  up.  The  holdings  of  British  tiovernment 
securities  have  shrunk  ^42,400  to  ;£989,i73,  and  other  securi- 
ties and  investments  show  a  reduction  of  ;Ji  23,485  at 
,^2,078,083.  Stock  Exchange  loans.  &c.,  on  the  other  hand, 
are  up  ^463,690  to  ;^3,i94,3oo.  Dills  discounted  shows  an  in- 
crease of  /,795,59i  at  22,975,945,  but  advances  on  cash  credits 
and  current  account  are  £45,593  lower  at  ;f3,o23,744.  Includ- 
ing the  cost  of  premises,  which  shows  little  change  beyond  a 
slight  increase  in  the  capital  value  of  the  Scotch  office  and 
a  decline  of  ^4,584  in  the  book  v.ilue  of  the  "heritable  pro- 
perty yielding  rent,"  the  balance-ishoet  total  is  now 
/r8,o7o,972.  Obviously  the  business  expands  like  that  of  most 
British  banks,  but  the  difficulties  of  making  profit  on  the  busi- 
ness are  on  the   increase. 

GREAT    WESTERN     OP     BRAZIL    RAILWAY     CO.,     LTD. 

In  the  calendar  year  1911,  gro-  r,.,-,.;rv_  r,,.,.  f,i^o,yoo  and 
working  expenses  ^45.005.  so  t'nif  "of  ^204,459 

p.re   down    ,^4.305^.    'This    is    iii.iiiv  :iie   incre.ised 

rost  of  fuel  n.nd  repairs  to  rollin;;  >tock.  \V;iges  also  played 
a  part,  and  the  aTinortnaHy  heavy  rains  compelled  a  larger  out- 
lay on  the  permanent  way.  The  increase,  however,  of  nearly 
,.^41,000  in  gross  receipts,  bringing  them  up  to  ;f 644,888,  is  proof 
sufficient  th.it  the  business  of  the  company  is  growing  in  .t 
healthy  manner,  and  the  available  balance,  amounting  to 
/f 204, 459,  made  up  to  ;f 224,952  by  the  money  brought  forivard, 
transfer  fees  and  interest,  &c.,  is  sufficient  to  allow  the  direc- 
tors to  place  £io,oqo  to  reserve  as  against  ;f  15,000  a  year  ago, 
and  to  again  set  aside  ;f2o,ooo  to  the  rene'wals  fund,  ■while 
p.aying  a  final  dividend  on  the  preferred  and  ordinary  share 
capital  at  the  rate  of  6  per  cent,  per  annum,  making,  w-ith  the 
interim  dividend.  6  per  cent  to  both  for  the  ■whole  year,  leav- 
ing a  balance  of  /18.224,  or  /881  more  than  a  year  ago,  to 
he  carried  forward.  Thanks,  indeed,  to  the  larger  balance 
nf  twelve  months  back,  and  to  increased  earnings  from  in- 
terest, transfer  fees,  &c.,  the  divisible  nett  profit  was  only 
/192  less  th.nn  th.at  of  the  previous  year,  in  spite  of  the 
increased  working  expenses.  It  is  mentioned  in  the  report  that 
the  Companhia  General  de  Melhoramentos  em  I'ern.ambuco  has 
been  bought  up  bv  the  Great  Western  Co.  for  ^,^120,000.  This 
is  a  line  of  consider.able  str.ateeic  importance,  as  the  map  ac- 
companying the  report  .shows.  The  concession  for  an  extension 
to  Bom  (\)nselho  has  not  been  ratified.  Intere.sting  extracts 
are  given  from  the  report  of  the  general  manager,  and  the  ac- 
counts .-Vre,  as  usual,  full  and  clear,  but  do  not  require  extended 
analysis  at  our  hands.  The  bal.ince  on  caDital  account  we 
note  is  running  down,  having  declined  ^187,511  last  year, 
but  there  is  still  /'2i3.-6q  left  to  spend.  The  5  per  cent, 
debentures  outstanding  have  been  reduced  to  ^t,ooo,  ;f  195,100 
having  disappeared.  On  the  other  hand,  creditors  and  credit 
balances  show  an  increase  of  £G2,ooo  to  ,^168,270.  The  rolling 
stork  suspense  account  of  ^^67,668  has  disanpeared  on  the  assets 
side  of  the  .account,  and  so  has  the  sneci,al  fund  for  redeeming 
debentures  as  may  be  suppo.sed.  The  company  is  well  in 
funds. 

NITRATE   RAILWAYS   CO..   LTD. 

Gross  receipts  fell  off  ^23.344  in  tqii  to  ;f 642, 329,  but  then 
in  iqio  thev  rose  /?i  12,7.89,  The  reduction  in  neft  receipts  was 
only  /'i 5.660  at  ^1^324,285,  but  this  al.so  follows  an  increase 
"f  .iCq?."44  »  >■«'"■  i*,?"-  "-•Mtojethcr,  adding  in  the  balance  of 
,/rioo,925  brought  forward,  which  is  /4q,iji  up.  the  divisible 
income  of  ,/?42o,5o2  is  /^4,456  belter  than  that  of  a  year  atro, 
and   the   directors   are   able   to   make   up   the  dividend  <*^   the 


ordinary  unconverted  .shares  to  7  per  cent,  for  the  year,  or 
only  %  per  cent,  less  than  was  paid  a  year  ago,  and  the  pre- 
ferred converted  shares  again  get  7  per  cent.  This  time 
nothing,  as  against  ;^  per  cent,  a  year  ago,  appears  to  be 
paid  upon  the  deferred  converted  ordinary  shares.  A  balance 
larger,  however,  by  ;^37,oi3.  and  amounting  to  ^137,938,  is  left 
to  be  carried  forward  There  was  an  increase  of^  2,468,996 
quintals  in  the  quantity  of  nitrate  of  soda  exported  last  year, 
but  the  proportion  carried  by  the  Nitrate  Railways  Co.  to 
Iquique  and  Pisagua  fell  off  1,019,117  quintals.  The  average 
rate  of  exchange  at  which  the  revenue  account  was  made  up 
month  by  month  was  io.66d.  as  against  io.84d.  Everything 
is  all  right  with  the  property. 

PUERTO    CABCLLO   AND   VALENCIA  RAILWAY    CO.,    LTD. 

An  increase  of  £ji,\n(i  to  ;{ 36,920  in  the  gross  re%'cnue  for 
the  year  ended  December  31  was  chiefly  derived  from  goods 
traffic,  although  passengers  brought  in  £s')'i  more.  Working 
expenses  rose  by  ^'1,229,  mainly  because  of  the  extra  work 
occasioned  iby  the  floods  ■whicii  occurred  at  the  commencement 
of  the  year,  and  the  nett  revenue  was  £l,%J^  better  at  £<),l^^. 
Interest  and  transfer  fees,  however,  yielded  ;£i,2ii  le^s  at 
;^668,  so  that  the  amount  .^vail^ble  for  payment  on  the  sec<^nd 
charge  debenture  stock  was  only  ;£666  up  at  ;^i,345,  and  the 
debit  balance  on  nett  revenue  account  remains  unchanged  at 
£\i,()26.  Out  of  this  /i,34S,  a  dividend  of  16s.,  or  7s.  8d. 
per  cent,  more  is  paid,  leaving  £3^^  to  be  carried  forward  as 
against  f.^q  brought  in.  A  year  ago  a  dividend  of  £1  per 
share  was  r.aid  out  of  the  appropriation  of  award  account,  but 
no  such  distribution  is  made  this  time,  as  the  balance  at  the 
credit  is  only  ^36,378  before  deducting  the  nett  revenue  debit 
just  mentioned.  The  sum  due  by  the  Venezuelan  Government 
for  guarantee  has  been  increased  by  £2y,g4g  to  ;^265,936,  or 
with  interest  added,  about  ;f289,ooo,  and  the  directors  say 
that  although  they  have  been  in  constant  communication  with 
the  Government,  no  payment  on  account  thereof  has  yet  been 
made. 

CALLENDER'S    CABLE    AND   CONSTRUCTION    CO.,    LTD. 

This  company  enjoyed  a  prosperous  year  in  191 1,  in  spite  of 
drawbacks.  Profit  for  that  period  rose  /20,996  to  ^'76,835, 
but  the  balance  of  ;f40,073  brought  forwara  was  ^^2,129  down, 
so  that  the  clear  revenue  of  ;fii6,qoS  was  only  /'i8,867  up. 
Gross  income,  it  may  be  added,  rose  ;^3i.364  to  ^^29,569,  bnt 
current  expenditure  increased  ;^6,385,  and  ;^2,ii5  more  was 
assigned  to  repairs  and  maintenance,  while  samples,  experi- 
ments and  advertising  took  ^1,368  more,  so  that  altogether  the 
current  outgoings  of  ;£'52,735  snowed  an  increase  of  ;f  10.368. 
From  the  free  balance,  the  dividend  is  again  m.ide  up  to  10 
per  cent,  on  the  ordinary  shares,  in  addition  to  which  they 
again  get  a  bonus  of  5s.  per  share,  all  less  income-tax.  This 
leaves  ;^58,53i  to  be  carried  forward,  an  increase  of  ;£i8,45S. 
Business  seems  to  have  been  grxid  in  all  departments,  .and 
during    the    year    several    i;::^  ere 

secured,    one   sfHjcially  of   u:t  of 

Tokio.     Tiie  le1''''i' "  •  •    >-'■• 
is   running  sit 
for  the  Home  .■•-: 

The  Anchor  Cable  Company,  in  which  CilienJer's  has  a  sub- 
stantial interest,  has  also  don«  well,  earning  15  per  cent,  for 
the  past  year.  In  consequence  of  the  large  increase  in  the 
foreign  business,  and  to  obviate  the  necessity  of  making  a 
further  issue  of  capital  or  debentures,  the  directors  say  that 
arrangements  have  been  made  for  tTie  formation  of  a  subsidiary 
investment  company  to  be  called  Callender's  Share  and  Invest- 
ment Trust,  Ltd.  This  company  will  take  over  a  considerable 
part  of  the  parent  company's  holding  in  other  undertakings, 
giving  in  i?xchange  funds  to  be  used  in  the  immediate  ex- 
pansion of  the  business.  This^  is  an  interesting  new  develop- 
ment, for  the  company's  share  in  other  undertakings,  including 
the  St.  Helens  Cable  and  Rubber  Co.,  Ltd.,  and  the  above- 
mentioned  Anchor  Cable  Co.,  amounts  to  about  ;f335,ooo,  and 
its  cash  is  down  £^.^qb  on  the  year  to  £t4,y^S.  Moreover, 
its  business  is  clearly  demanding  more  credit,  for  sundry 
debtors  owed  it  on  December  31  last,  ;£'25,i8o  more  than  the 
year  before  at  ;fi87,584.  while  the  expeiiditure  on  contracts 
and  sundry  payments  made  in  advance,  &c.,  show  an  increase 
of  /t  1,969  at  jf  105, 772,  and  the  capital  value  of  the  property 
of  all  .sorts  at  Erith  in  spite  of  the  ;^8.338  written  off,  shows 
an  increase  of  ^^13.344  at  ;^3i  5,867.  Stock-in-hand,  however,  is 
down  ;^4,7o8  to  ^io(),8(x>.  Among  the  liabilities,  we  note  a 
reduction  of  ;^io.ooo  from  the  advance  from  the  London  .and 
South-Western  Bank  on  account  of  the  St.  Helens  Co.,  bringing 
the  total  down  tO';^26.ooo.  and  the  ^33,000  owing  on  account 
of  the  Uxbridge  and  Disstrict  'undertaking  has  disappeared 
from  the  balanoe-shect.  On  the  other  hand,  trade  creditors  are 
up  /'45.075  at  ;^is2,22,S  and  bills  payable  up  jCi'.m  ^ 
/•",639. 

RIVER  PLATE  ELIOTRICITY  COn  LTD. 
In  November  last  a  provisional  agreement  with  the  Govern- 
ment of  the  Province  of  Buenos  Ayres  was  concluded  for  the 
continuance  of  the  supply  of  public  lighting  by  this  company  in 
the  Citv  of  La  Plata  and  the  town  of  Ensenada.  until  1027  at 
least.  Under  this  contract  the  company  has  agreed,  as  regards 
a  definite  area  in  the  city,  to  place  its  cables  and  electrical 
connections  underground,  and  also  within  five  years  to  transfer 
its  gener.iting  plant  to  the  new  power  station  at  Knsenda.  but, 
on  the  other  hand,  additions  are  m.ade  to  the  public  lighting 
to  be  paid  for  by  the  Province,  and  the  c^.mpany's  entire  ex- 
emption from  taxation  is  continued  during  the  currency  of  the 
extended  contract.  Business  in  the  year  ended  December  jt 
again    showed    a  satisf.-.ctory   improvement,   and    although   f- 
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venue  from  interest  on  investments,  &c.,  was  smaller,  the  total 
income  was  ;^3,293  up  at  ^57,142.  After  providing  for  ad- 
ministration expenses  and  writing  off  an  extra  ;£'955  at  ^7,160 
for  depreciation,  the  nett  balance,  including  £748  more  at 
;f5,889  brought  in,  was  ;i^2,922  better  at  ;^53,o89.  The  divi- 
dend on  the  ordinary  stock  is  maintained  at  10  per  cent.,  but  a 
;f  1,000  more  at  ^15,000  is  put  to  reserve,  and  after  providing 
for  the  further  remuneration  of  the  directors,  the  balance 
carried  out  is  increased  by  ^^1,770  to  £7,6sg.  Nett  additions  to 
property  cost  ^^58,744,  making  a  total  of  ;,f423,455,  and  cash 
and  bills  show  a  decrease  of  ;^30,427  at  ;J27,359.  Extensive 
additions  to  the  new  generating  station  at  Ensenada  are  neces- 
sary, and  a  contract  for  6,000  kilowatt  turbo-generator  has 
been  placed.  Capital  expenditure  involved  in  the  extensions 
and  improvements  will  be  spread  over  two  years,  and  although 
a  considerable  part  of  this  will,  in  accordance  with  the  policy 
heretofore  pursued,  be  provided  out  of  current  earnings,  the 
directors  have  decided  to  offer  for  subscription  the  unissued 
balance  of  the  30,000  ordinary  shares  at  a  premium  of  £1  a 
share,  the  ordinary  stockholders  being  given  the  right  to  take 
one  new  share  for  each  complete  ;^5  stock  held. 

INDO-EUROPEAN    TELEGRAPH    CO.,    LTD. 

In  191 1  the  revenue  from  messages  rose  ;£i6,878  to  ;^I72,427, 
and  expenses  were  .£5,218  up  at  ;,f86,o87,  this  including  ;f 30,372 
for  maintenance.  Nett  revenue  is  accordingly  up  ;£ii,293  at 
;f8i,77o,  alter  deducting  income-tax,  and  adding  in  ;^i  1,328 
brought  forward,  or  £3,35°  more  than  a  year  ago,  the  free 
total  of  ;f93,098  is  ^^14,643  better.  Out  of  this  ;£3S,ooo  as  against 
;£2o,ooo  last  year  devoted  to  meeting  cost  of  increasing  the 
carirying  capacity  of  the  system  has  been  placed  to  reserve, 
and  ^3,454  or  ^^1,174  less  to  depreciation  on  securities  held. 
The  dividend  has  again  been  made  up  to  6  per  cent,  by  a  final 
payment  of  17s  6d.  per  share,  and  the  same  bonus  of  20s.  per 
share  are  di'clared.  Also  the  shareholders  again  get  ;£i2,75o, 
equal  to  15s.  per  share,  out  of  the  interest  upon  certain  invest- 
ments and  advance  accounts,  all  tax  free.  The  report  states 
that  the  directors  have  agreed  both  with  the  Postmaster-General 
and  the  Imperial  German  Telegraph  Administration  for  similar 
extensions  to  those  arranged  by  the  board  for  the  com- 
pany's Persian  concession.  Negotiations  are  going  on  with 
the  Imperial  Russian  Telegraph  Administration  with  the  same 
ohject,  but  no  definite   announcement  can   yet  ibe   made. 

CANADIAN    WESTERN    LUMBER     CO.,    LTD.,    AND    COLUMBIA 
RIVER    LUMBER    CO.,    LTD. 

No  comparison  with  previous  years  can  be  made,  as  the 
accounts  for  igio  covered  only  a  portion  of  the  year,  whereas 
■we  now  have  a  report  and  figures  for  the  whole  of  1911.  These 
show  that  the  year's  profit  was  $877,912,  out  of  which  deben- 
ture and  loan  interest  and  sinking  fund  charges,  $80,133  P"' 
aside  for  depreciation,  and  $3,500  placed  to  special  reserve  for 
accounts  receivable,  absorbed  in  all  $694,556,  leaving  $183,356 
to  be  carried  forward.  It  is  pointed  out  that  the  profits  are 
equal  to  $7.62  per  1,000  ft.,  board  measure,  or  12  cents  per 
1,000  ft.  in  excess  of  the  profit  estimated  in  the  prospectus. 
Business  seems  to  have  been  active  during  the  year,  and  during 
its  course  the  board  purchased  154  retail  lumber  yards,  some 
of  which  are  being  worked  in  conjunction  with  the  Columbia 
River  Lumber  Co.  The  domestic  market  was  satisfactory  last 
■year,  and  up  to  the  date  of  the  report  15,000,000  it.  more 
timber  has  been  sold  than  in  the  same  period  of  191 1.  The 
Columbia  River  Lumber  Company's  undertaking  was  bought 
up  last  year  Iby  the  Canadian  Western  Company,  and  the 
transaction  has  now  ibeen  completed  with  satisfactory  results, 
so  that,  from  various  points  of  view,  the  report  looks  well. 
Apparently  the  purchase  has  caused  an  increase  of  $5,500,000 
in  the  issued  share  capital,  but  the  debenture  stock  debt  of 
the  company  is  down  $98,555  on  the  year.  Floating  obliga- 
tions, however,  would  seem  to  have  risen  $1,405,604,  but  there 
is  an.  entry  of  $2,070,567  called  "deposit  of  subsidiary  com- 
panies," which  did  not  figure  in  the  previous  balance-sheet. 
The  Canadian  Western  Lumber  Co.,  (moreover,  guarantees 
$2,920,000  bonds  of  the  Columbia  River  Lumber  Co.,  so  that 
tne  revenue  would  need  to  be  large,  because  the  engagements 
and  obligations  are   quite  considerable. 

NESTLE  AND  ANGLO-SWISS  CONDENSED  MILK  CO. 
In  spite  of  very  high  prices  for  raw  material,  and  an  in- 
creased wages  bill,  this  company  managed  to  increase  its  gross 
profits  for  igii  by  3,590,563  frs.  to  27,571,945  frs.,  and  its  nett 
by  1,032,152  frs.  to  10,696,820  frs.  Adding  123,387  frs.  brought 
in,  the  amount  to  be  dealt  with  was  1,121,729  frs.  up  at 
10,820,207,  ^"<1  after  paying  the  statutory  dividend  of  5  per 
cent,  the  supplementary  dividend  is  raised  from  50  frs.  to  55 
frs.,  making  a  total  distribution  of  18^  per  cent.  The  appro- 
priation to  the  statutory  reserve  is  215,311  frs.  larger  at 
869,682  frs.,  while  the  directors  get  57,179  frs.  more  at  477,900, 
and  after  repeating  the  transfer  of  1^,000,000  frs.  to  special 
reserve  and  500,000  frs.  to  pension  fund,  450,000  frs.  is  put  to 
the  fund  fo;  non-insurable  risks,  leaving  22,625  frs.  or  100,761 
frs.  less  to  be  carried  forward.  Real  estate  is  1,977,476  frs.  up 
at  16,270,927  frs.,  and  machinery,  &c.,  1,868,833  frs.  up  at 
11,928,315  frs.,  the  increases  being  due  to  the  purchase  of  the 
undertaking  of  the  Swiss  Milk  Co.,  Y  -erdon,  and  the  erection 
of  a  large  factory  at  Ashbourne,  Derbyshire,  which  will  begin 
operations  this  summer.  Securities  owned  are  1,850,937  frs. 
higher  at  4,584,421;  frs.,  owing  to  a  large  increase  in  the  hold- 
ing of  shares  in  the  new  undertaking,  formed  by  the  amalgama- 
tion of  Peter  and  Kohler's  Swiss  Milk  Chocolate  and  F.  L. 
Cailler's  Milk  Chocolate  Companies.  Stocks  are  ''4,080,707  frs. 
larger  at  17,765,351  frs.,  debtors  owe  2,838,681  frs.  more  at 
18,739,708  frs.,  and  cash  has  risen   by  46,847  frs.  to  9,666,016 


frs.,  while  7,972,790  frs.  more  at  16,112,836  frs.  is  due  to  credi- 
tors. Hitherto,  the  directors  say,  the  sums  required  for  the 
extensions  of  the  business  have  been  .supplied  out  of  the  re- 
serves, but  the  working  capital  is  no  longer  sufiicient  for  the 
company's  requirements,  and  they  therefore  propose  to  make 
an  issue  of  bonds  during  the  current  year. 

STEEL    BROS.   AND    CO.,    LTD. 

No  profit  and  loss  account  is  submitted  by  this  company, 
but  the  report  for  191 1  states  that  after  paying  all  working 
expenses  and  maintaining  in  full  working  order  all  movable 
plant  there  was  a  profit  of  ;/^io2,359.  This  was  a  decrease  of 
£9,278  compared  with  the  previous  year,  while  the  preference 
dividend  requires  an  extra  ;£i4,403  at  ^£48,000.  The  ordinary 
dividend  is  therefore  cut  down  from  20  per  cent,  to  i2j^,  and 
after  putting  ^£4,000  less  at  ^£3,000  to  the  benevolent  fund  and 
writing  ;£i,535  off  expenses  of  issue  of  new  capital  £y,oS$  or 
;£2,765  more  is  put  to  reserve.  Property  account  is  £2,$^  up 
at  ;if275,oio,  launches,  cargo  boats,  &c.,  have  been  increased 
by  ^21,546  to  ;£i8o,997,  and  investments  by  ;ii'35,786  to  ;£ 389,755, 
against  which  the  reserve  now  stands  at  ^25,450.  Stocks  are 
;£7,256  larger  at  ^298,172,  and  debtors  owe  ;£24,69o  more  at 
/■  290,416,  but  cash  and  bills  are  a  trifle  down  at  ^£142, 183,  and 
the  Rangoon  loans  of  ^^87,005  have  disappeared.  On  the  other 
hand,  creditors  and  bills  payable  have  been  reduced  by  £7,S$a 
to  ^£213, 524,  and  bankers'  acceptances  against  consignments  tO' 
Rangoon  are  ;£5,ooo  down  at  ;£  110,000,  while  bank  loans  on 
security  of  produce  documents  have  risen  by  £3A4S  to  ;£25,8oa. 

SPILLERS   AND    BAKERS,    LTD. 

For  the  twelve  months  ended  February  29  last  profits  are 
put  at  ;£i96,5i7,  after  providing  for  bad  and  doubtful  debts 
and  depreciation,  and  after  reserving  ^£4,648  to  cover  bonus  to 
workmen  under  profit-sharing  scheme.  This  gives  ^£1,486  more 
to  the  workmen  than  they  got  in  the  preceding  year,  and  the 
nett  profits  have  risen  ;£i24,644.  The  balance  of  ;£ii4,789^ 
brought  forward  is,  however,  ;fi7,03o  down,  so  that  the  total 
credit  of  £'311,603  is  just  ;£io7,6i4  up,  and  out  of  this  the 
preference  share  dividend  is  paid,  while  the  ordinary  shares 
again  get  10  per  cent,  for  the  year,  and  in  addition  a  bonus  of 
5  per  cent.,  which  is  3  per  cent,  more  than  they  got  a  year 
ago.  All  dividends  are  subject  to  income-tax.  The  directors- 
and  chairman  get  ;fi3,5oi  or  £g,3'iS  more,  but  this  does  not 
include  payments  to  the  two  managing  directors.  Then  ;£5o,ooo 
is  added  to  reserve  and  ;£2,ooo  given  to  the  staff  benevolent 
fund,  against  nothing  so  set  aside  a  year  back.  The  balance 
left  to  carry  forward  will  then  be  ^32,141  higher  at  ;£i46,93o. 
No  profit  and  loss  account  is  published,  but  the  balance-sheet 
shows  an  increase  of  ;£i55,244  in  the  stocks  on  hand,  now 
/■742,909.  Debtors  also  owe  the  company  .£36,991  more  at 
/,486,234,  and  investments  and  loans  are  up  ^£29,745  at  ^183,706. 
Altogether  the  amount  due  by  the  company  to  creditors  is 
;f  102,956  larger  at  ;£304,456,  and  in  this  amount  ^£35,170  due 
to  bankers  is  included.  Reserve  and  insurance  funds  stand 
as  before,  one  at  ^150,000  and  the  other  at  ^£160,000. 

R.  S.  STOKVIS  AND  ZONEN,   LTD. 

In  1911,  profit  was  £'36,711,  including  ;£3,559  brought  for- 
ward. This  is  an  increase  of  £'4,199  on  the  clear  balance  of  tht 
year  before,  but  of  that  increase  ;£  1,092  came  from  the  balance 
brought  forward.  A  year  ago,  moreover,  £'13,670  was  included 
as  proceeds  of  sale  of  goodwill  of  the  Dutch  East  Indian 
branch.  The  headquarters  of  the  company  are  in  Rotterdam, 
and  all  the  directors  are  named  Stokvis  except  the  vice-chair- 
man, Mr.  Pierce  Lacy,  who  comes  from  Birmingham  and  repre- 
sents the  first  preference  shareholders.  Out  of  the  extra  profit 
just  mentioned  £'11,482  was  carried  to  reserve  twelve  months- 
back,  but  this  time  only  ^£2,270  is  set  aside  to  the  special  re- 
serve in  agreement  with  the  articles  of  association.  The  ordi~ 
nary  shares  get  a  dividend  of  12J  per  cent,  as  compared  witt» 
10  per  cent.  They  now  amount  to  £^87,500,  the  £'37,500  noa- 
cumulative  second  preference  shares  having  been  convertedl 
into  ordinary  on  June  20  last.  The  balance-sheet  shows  tha* 
expenditure  on  property,  fittings,  &c.,  has  risen  £'24,920  otB 
the  year  to  £'169,476,  and  that  sundry  debtors  owe  the  company 
£■25,848  more  at  ;£i46,895.  Stock-in-trade  is  also  up  .£37,841 
to  £^179,167,  and  cash  is  .£3,081  higher  at  £^26,434,  but  there 
is  a  decrease  of  ;£  1,098  in  investments,  making  that  entry 
;£  128,888,  of  which  ;£54,737  is  deposited  as  security  against 
loans.  Sundry  creditors  are  owed  ^54,266  more  at  £'167,228, 
and  loans,  secured  as  mentioned,  amount  to  ;£43,78i,  but  the 
mortgage  of  £'8,510  shown  in  the  previous  balance-sheet  has 
disappeared.  The  special  reserve  fund  is  ;£i3,470  up  at 
£'7o.'53- 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 


Abol-kir  Co.,  Ltd. — During  the  past  year  the  profit  on  land 
sales  of  this  Egyptian  company  amounted  to  ;£i5,o69.  With 
rents  and  other  receipts  the  total  income  was  ^£42,267,  of  which 
£'25,020  was  retained  as  nett  profit.  Adding  ;£4,975  brought  in, 
the  available  balance  was  ;£2g,995,  out  of  which  a  dividend  of  8 
per  cent,  is  paid  and  £'5,995  is  carried  forward. 

Alliance  Investment  Co.,  Ltd. — Balance-sheet  made  up  to 
April  15.  Profit  for  year  then  ended,  ;^57,iio,  or  £i.,Tjf>  rnore 
than  that  of  the  previous  year.  Adding  in  ;£2,579  brought  for- 
ward, there  is  .£59,689  to  divide,  an  increase  of  ^^2,189,  and  the 
board  carries  ;£7,ooo  of  this,  as  against  .£6,000  a  year  ago,  to 
the  depreciation  fund,  while  raising  the  dividend  by  J^  per  cent, 
to  5  per  cent,  by  a  final  payment  at  the  rate  of  7  per  cent.,  as 
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against  6.  This  done,  ;f2,945  will  remain  to  carry  forward. 
Profit  on  redemptions  and  sales  came  to  ;£i3,7oo,  or  ;^2,io6 
more,  and  this,  together  with  the  ;j7,ooo  taken  from  revenue, 
was  added  to  the  depreciation  arcount,  but  ;ii3,68i  was  with- 
drawn from  it  to  write  down  securities,  leaving  it  at  ;^87,853, 
an  increase  of  ;^6,988  on  the  year.  A  full  list  of  investments 
accompanies  the  report. 

Alliance  Trust  Co.,  Ltb.— Including  £2,ie,'i,  or  ^£'1,920  less 
brought  forward,  the  gross  income  for  thie  year  ended  January 
31  was  ;,^2o,948  up  at  2^188,981.  Expenses  were  rather  smaller, 
but  interest  on  borrowed  money,  &c.,  took  ;^9,909  more  at 
£n9>7^'i>  leaving  p/;'i2i,7o4,  or  ;i  11,574  more,  to  be  dealt  with. 
The  dividend  on  the  ordinary  stock  is  therefore  increased  from 
13  per  cent,  to  15,  and  after  putting  an  extra  £S>°°°  at 
;i40,ooo  to  reserve  ^^3,784  is  carried  iforward.  Investments, 
afiter  deduction  of  the  contingent  fund,  are  ;f267,4i4  higher  at 
;f3,o98,92o,  and  the  auditors  give  their  usual  certificate  that 
the  present  valuation  shows  an  excess  over  the  aggregate 
amount  in  the  balance-sheet.  Part  of  the  money  required  for  the 
purchase  of  securities  has  been  provided  out  of  cash  balances, 
which  are  ^50,730  down  at  £2(),-;ji,  while  liabilities  on  deben- 
tures and  interim  loans  have  risen  by  ^^171, 416  to  ^^1,352,321, 
and  there  is  also  a  bank  overdraft  of  ;if  ^.ooo.  Of  the  authorised 
capital  of  ^2,000,000  there  is  still  unissued  /'8oo,ooo  in  £2 
shares,  and  the  directors  offer  75,000  of  these  shares  to  the 
ordinary  shareholders  at  a  premium  of  £1  per  share,  in  the 
proportion  of  three  new  shares  for  every  complete  ;fi2  of 
ordinary  -stock.  When  fully  paid  up  the  shares  will  be  con- 
verted into  stock,  of  which  two-ithirds  will  be  4  per  cent,  pre- 
ference and  the  balance  ordinary  stock,  and  after  February  i, 
1913,  will  rank  fori  passu  in  every  respect  with  the  existing 
stocks. 

Bell's  I'nitkd  Asbestos  Co.,  Ltd. — Increased  turnover  and 
satisfactory  reductions  in  expen.ses  through  the  amalgamation 
with  the  United  Asbestos  Company  resulted  in  an  improvement 
of  /'4,268  to  ;^27,ii9  in  the  profits  for  iqii.  Adding  .^1,954 
more  at  ^^16,123  brought  forward  the  amount  available  was 
/■5.750  larger  at  ^36,873,  but  the  maintenance  of  the  dividend 
at  the  old  rate  of  izj  per  cent,  requires  more  owing  to  the  shares 
issued  to  the  United  Asbestos  Company  ranking  as  from  July  i, 
iqii  ;  the  balance  carried  out  is  ;f3,32o  up  at  ^19,451.  During 
the  year  6o,noo  ^i  preference  shares  were  issued,  25,280  having 
been  taken  by  the  shareholders  and  the  balance  by  the  under- 
writers, and  on  these  /■i3,88g  had  been  received  at  the  date  of 
the  balance-sheet.  Considerable  progress  has  been  made  with 
the  erection  of  the  new  poilite  factory  and  the  erection  of  the 
plant,  and  the  various  property  items  show  an  aggregate  in- 
crease of  ;^3,293  at  jC^gfiSe,,  while  plant,  &c.,  is  ;,?3,362  up  at 
;^42,664.  Stocks  are  /8,203  larger  at  ;f85,234,  and  cash  has 
risen  by  £3,4()3  to  ^T 18, 213,  but  debtors  and  bills  receivable 
show  a  decrease  of  ;ii'i,o76  at  /q6,663,  against  which  creditors 
and  bills  payable  come  to  jf  902  le.ss  at  ^^37,262.  The  balance  of 
^10.571  first  mortgage  notes  on  asbestos  estates  in  Canada  were 
paid  off,  but  a  good  part  of  the  money  received  was  reinvested 
in  good  securities,  and  investments  are  only  ;,f6,i46  down  at 
jf  .S4>3'5-  The  cost  of  issuing  the  preference  shares,  amounting 
to  ;^5,ooo,  has  been  written  off  reserve,  reducing  it  to  ;^io,ooo, 
but  the  company  has  in  addition  a  dividend  equalisation  fund 
of  ^48.636. 

Bobby  and  Co.,  Ltd.— Including  ^f  1,855  brought  in,  theprofits 
for  the  twelve  months  ended  February  10  amounted  to  ;i23,i64, 
and  after  providing  for  interest  and  other  charges,  including 
aepreciation,  the  available  balance  was  ;£'i6,452.  The  prefer- 
ence dividend  having  been  met,  the  ordinary  snares  get  10  per 
cent.,  ;^2,ooo  is  put  to  general  reserve,  and  ^^500  set  aside  for 
bonus  to  the  staff,  leaving  /3,o64  to  be  carried  forward. 
Several  freehold  properties  in  Folkestone,  Eastbourne  and  Mar- 
gate were  purchased  during  the  year,  and  this  asset  now  stands 
at  ;^i3i,842.  Leaseholds  and  goodwill  are  valued  at  ;^39,267, 
and  plant,  iSrc,  at  ;£36,7S7,  against  which  the  preference  and 
general  reserves  now  amount  to  ;£i6,ooo.  As  the  paid  up 
capital  is  only  ;^i45,777,  the  company  has  had  to  borrow 
£qj,o(x)  on  mortgages.  Stocks  are  valued  at  ;f54,9i4,  debtors 
owe  ;f24,346,  and  cash  comes  to  £is,^iy,  against  £i2,-j^()  due 
to   sundry   creditors. 

British  American  Land  Co. — Receipts  for  iqn  fell  ofi  by 
;fo.456  to  .if '4-'76,  but  there  was  also  a  substantial  reduction  in 
outgoings,  and  the  nett  residue  of  the  general  fund  account  was 
onl}'  ;if  1.510  down  at  ;f  12,033.  Of  this  ^3,498  is  absorbed  by  the 
payment  of  the  remaining  half  of  the  dividend  on  the  "  A  " 
shares  for  the  year  and  ^5,000  is  reserved  for  redemption  of 
"  B  "  shares  on  July  i  next,  leaving  £^Ai'i  or  /i,5io  less  for 
carr5'ing  on  the  business.  During  the  year  another  214  "  B  " 
shares  were  paid  off,  bringing  the  capital  down  by  ;f5,i35  to 
/2i,485,  of  which  ;f5.597  is  in  "  A  "  £1  shares  and  jf  15.888  in 
'  B  "  ;^24  shares.  The  surplus  of  assets  over  and  above  the 
amounts  required  to  cover  the  nominal  capital  on  December  31 
was  /^22,iyj  or  £^,o!,^   less. 

British  and  Ai'.strai.asian  Trust  and  Loan  Co.,  Ltd. — This 
company  is  steadily  reducing  its  business,  and  in  191 1  it  paid 
off  further  large  amounts  of  its  debentures  out  of  the  liquid 
assets.  As  a  result  of  this  policy,  the  income  in  Australia  fell 
off  by  £i),2t7  to  ^35,i73i  *"t  income  in  London  was  ;^i,925 
larger  at  jf  5,570,  and  ^'4.094  more  at  ;f  14,090  was  brought  in. 
On  the  other  hand,  interest  took  ^'6,700  less,  and  as  other  charges 
were  also  smaller,  the  nett  balance  was  ;f3,259  up  at  ;^3i,349. 
Out  of  this  the  dividends  and  bonus  are  again  made  up  to 
3s.  6d.  per  .share,  or  7  per  cent..  leaving  ;^t7,349  to  be  carried 
forward.  Lo.ins  on  mortgages  and  properties  held  in  Australia 
have  been  reduced  by  ;^229,85o  to  /,'wi,i26,  and  debentures  to 
the  amount  of  ;^203,377  have  been  paid  ofi.     Cash  is  ;f6,8o6  up 


at  j£^38)892,  and  investments  have  been  increased  by  £-,iei2  to 

f  1 10,426,  and  although  loans  at  short  notice  in  London  are 
11,500  down  at  ;£'55,5oo,  the  company  now  holds  £3i,yA  in 
bills  purchased  under  discount.  Reserve  was  increased  by 
another  ;^io,ooo  from  contingent  account,  but  ;£'6,soo  was  with- 
drawn from  this  fund  for  stag  compensation,  leaving  a  nett 
increase  of  ;^3,soo  at  ;f  136,746. 

Cork  Electric  Tramways  and  Lighting  Co.,  Ltd.— Satis- 
factory  progress  was  made  in  all  departments  during  191 1,  the 
lighting  and  power  receipts  having  risen  by  / 1,086  and  the 
traffic  receipts  by  ^594.  Gross  income  from  all  sources  wa» 
A'>98o  up  at  £f,T,iyi),  of  which  ;^23,853  or  /913  more  was  re- 
turned as  nett  profit.  With  ;f  1,319  brought  in  the  disposable 
surplus  was  ji'i,7i8  up  at  ^25,171,  out  of  which  the  directors 
write  off  ;^i,753  for  depreciation,  or  about  the  same  as  a  year 
ago.  They  then  increase  the  appropriation  to  reserve  by  another 
;i'i,Soo  to  ;^6,5oo,  and  after  repeating  the  dividend  of  4  per 
cent,  on  the  ordinary  shares  carry  forward  ;^i,5S5  or  £23/^ 
more.  On  balance  ;f  2,915  was  spent  on  capital  account,  making 
a  total  of  j^ 360, 549,  against  which  the  reserve  now  sUnds  at 
^^32,141.  The  company  has  made  a  new  departure  and  has  in- 
vested ;^8,932  outside  the  undertaking,  with  the  result  that  iU 
cash  balances  have  been  reduced  by  ;^5,837  to  .,^'4,476. 

Debenture  Securities  Investment  Co.,  Ltd.— In  its  year 
year  ended  March  31  last  this  trust  earned  ;^27,8i4,  including 
about  ;^2o  brought  forward,  and  its  nett  revenue  was  ;(f  20,250 
after  applying  ^'5,500  in  writing  down  certain  securities  and 
paying  all  current  expenses.  Out  of  the  balance  the  preferred 
stock  gets  4  per  cent.,  and  the  ordinary  stock  5  per  cent.  The 
depreciation  on  the  company's  investments  is  about  £13  000  as 
against  ^24,000  a  year  ago,  and  it  is  all  on  English  invest- 
nients.  It  is,  however,  well  covered  by  the  reserve  fund  of 
£55,000. 

DoRADA  Extension  Railway,  Ltd.— Gross  revenue  rose 
.66.597  in  19".  the  goods  revenue  being  ^7,361  better  and  the 
passenger  receipts  up  £yso  against  a  decrease  of  ^1,514  in 
sundries.  Working  expenses  rose  only  ^^360  to  £30,21^,,  go 
the  directors  were  able  to  meet  the  debenture  interest,  to 
provide  £3,(160  for  sinking  fund,  and  to  lay  out  ;^6,4qo  on 
various  improvements  and  renewals,  with  ;f  11,147  left,  to 
which  £5,590  brought  forward  w»s  to  be  added,  making 
£16,737  available  for  division.  Of  this  ;^5,ooo  is  placed  to 
reserve  and  ;£8,75o  used  to  pay  a  dividend  of  2%  per  cent, 
for  the  year,  after  which  £2,987  will  remain  to  be  carried  for- 
ward.  Up  to  date  £9,500  of  the  company's  6  per  cent,  deben- 
ture stock  has  been  redeemed,  and  the  property  seems  to  be  in 
a  fairly  good  condition,  but  business  was  rather  backward  last 
year  in  spite  of  an  increase  of  6,339  tons  in  the  weight  of 
goods  carried.  The  cattle  traffic  was  bad,  and  dulness  seems 
to  have  continued  into  the  current  year,  whose  gross  receipts 
for  the  first  quarter  are  ;,f2,ooo  down  compared  with  a  year 
ago. 

Extract  Wool  and  Merino  Co.,  Ltd.— Profits  for  the  year 
ended  March  31  fell  off  by  £5,058  to  ;£2i,597,  but  £969  more 
at  £2,264  was  brought  forward.  The  debentures  having  all 
been  paid  off,  there  is  nothing  to  correspond  with  the  £i,8iS 
paid  for  interest  a  year  ago,  and  after  repeating  the  dividend 
of  7%  per  cent,  on  the  ordinary  shares  the  directors  put 
£3,000  less  at  ;^i 2,000  to  reserve,  and  increase  the  balance 
carried  out  by  £729  to  £2,993.  Stocks  are  £7.170  larger  at 
£60,897,  and  cash  is  £8,321  up  at  ;^I4,330,  while  debtors  owe 
£2,548  less  at  £28,822,  and,  on  the  other  hand,  there  is  a 
reduction  of  £i,oy^  to  ;^29,47i  in  the  amount  due  to  sundry 
creditors.  Property  account  has  been  reduced  by  ;f  1,382  to 
£46,767,  but  goodwill,  plant,  machinery,  &c.,  is  £635  down  at 
;f94.857,  and  against  this  the  reserve  will  now  stand  at 
/74.089. 

London  and  Provincial  Trust,  Ltd.— NeU  income  for  the 
year  ended  March  31  fell  off  £761  to  £8,259,  but  ^^1,070  more 
at  £^,27&  was  brought  forward7and  after  repeating  the  dividend 
of  4  per  cent,  on  the  ordinary  stock,  the  balance  carried  out  is 
increased  by  ;^27o  to  ;f  1,547.  Investments  amount  to  £203,197, 
or  an  increase  of  ^4,430,  of  which  £4,841  is  in  the  Govemnxnt 
securities,  bonds,  debentures,  &c.,  and  £2,(121  in  ordinarv 
stocks,  while  the  holding  of  preference  and  preferred  stocks 
and  shares  is  down  by  £3,033.  With  regard  to  the  securities 
officially  quoted,  which  stand  at  ;£i32,52o,  the  auditors  state 
that  there  is  a  depreciation  of  about  10  f>er  cent,  compared  with 
7J4  per  cent,  a  year  ago.  Of  the  balance  /i7,284  consists 
principally  of  oJd  investmcjits  taken  over  ait  the  formation  of 
the  company,  and  the  directors  repeat  their  statement  that  any 
loss  which  may  arise  upon  these  is  covered  by  the  reserve  of 
;fiS.939- 

Mappin  and  Webb  (iqoS),  Ltd.— Including  /i3,3i5  brought 
forward  from  1910,  the  divisible  revenue  shown  by  6ie  accounts 
made  up  to  December  31  last  was  /87,972,  and  after  meeting 
all  charges,  including  debenture  interest,  as  well  as  paying 
the  preference  dividend,  the  ordinary  capital  gets  9  per  cent. 
for  the  year,  the  final  payment  being  at  "the  rate  of  2  per  cent. 
Then  ;£  12,000  is  added  to  reserve,  leaving  ;f  15,747  to  be  carried 
forward.  It  is  stated  in  the  report  that  the  additional  £100,000 
capital  was  all  provided  for  by  an  issue  of  100,000  additioaal 
per  cent,  cumulative  preference  shares.  The  monev  has 
been  invested  in  extending  the  company's  business  at  home 
and  .-jbroad.  Stocks  are  certified  at  /'344,38o,  and  snndrr 
creditors  owe  the  company  £154,718  against  its  debt  to  sundry 
creditors  of  £154,411.  Goodwill,  trade  marks,  and  designs  stand 
in  the  balance-sheet  at  the  1909  figure  of  £171,811,  but  the  cost 
of  issuing  the  "hew  preference  share  has  been  written  off  fnA« 
revenue. 
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Mki.bourne  Trust. — Nett  returns  from  the  sheep  stations 
and  profit  from  the  sugar  estate  in  Fiji  owned  by  this  com- 
pany both  showed  satisfactory  increases  in  191 1  over  the  pre- 
vious year,  and  after  providing  for  debenture  interest  and 
•other  charges,  nett  profits  were  £6,68^  larger  at  ^£29.447. 
Adding  ^^6,824  or  ;f2,268  more  brought  forward,  the  available 
balance  was  28,953  larger  at  ^36,270.  Out  of  this  £.4,537  or 
;6'2,5^6  more  is  put  to  reserve,  and  the  dividend  is  then  re- 
stored to  the  old  figure  of  4d.  per  share,  or  8"/3  per  cent,  per 
annum,  compared  with  3d.,  or  6%  per  cent.,  last  time,  leaving 
'^7,077  or  2^53  ™oi'e  ">  be  carried  forward.  Properties  and 
investments  show  a  reduction  of  £37'^^3  ^*  £408,996,  and 
purchasers'  balances  are  £16,255  down  at  £107,814,  but  casn 
has  risen  by  £6,088  to  £'i';,?33.  and  there  is  a  new  item  of 
£15,000  for  deposits  and  short  loans.  On  the  other  hand,  the 
debenture  stock  has  been  reduced  by   £42,896  to   £151,057. 

Mixicip.tt  Trist  Co.,  Ltd. — Income  from  all  sources  for  the 
year  ended  February  29  w.is  ^f  1.807  larger  at  £^39,225,  and  after 
meeting  debenture  interest  and  all  charges  the  nett  profits 
.-.mounted  to  £'19,220,  or  an  increase  of  £'2,223.  With  £418  less 
.-vt  £19,220  brought  in  the  surplus  was  ^1,805  up  at  £'20,037, 
but  nothing  is  written  off  this  time  compared  with  £1,215  put 
to  capital  depreciation  a  year  ago.  The  directors  are  there- 
fore able  to  raise  the  dividend  on  the  deferred  sitock  from  3' 2 
per  cent,  to  5,  and  still  have  £'i,oog  more  at  £'1,825  to  carry 
forward.  Investments  now  stand  at  ;^775,o53,  or  an  increase  of 
£'14,259,  and  whereas  a  year  ago  the  auditors  seemed  doubtful 
whether  the  depreciaition  reserve  of  ;f45,ooo  was  sufficient  for 
the  purpose,  the  directors  now  st.ite  that  a  valuation  of  the 
stcuilities  at  the  end  of  the  year  showed  that  the  capital  was 
more  than  intact. 

Pacific  Lo.4N  .\ni)  Investment  Co.,  Ltd. — In  the  calendar 
year  1911  profit  rose  £1.792  to  £20,086,  and  including  £6,453 
brought  forward,  there  was  £26,539  available  for  division,  a.i 
increase  of  £2,078.  From  this  another  £3,000  has  been  assigned 
to  debentule  stock  premium  account,  and  £1,100  written  off 
for  depreciation  of  railroad  investments.  From  the  balance 
the  dividend  is  raised  by  }i  to  9  per  cent.,  less  tax,  and  £6,548 
is  left  to  carry  for\\ard.  The  balance-sheet  foots  up  to  £876,903, 
.  and  of  this  £'735,436,.  or  £^15,816  more  than  a  year  ago,  is'sunk 
_ia  mortgages,  loans,  &c. 

Second  Scottish  Northern  Investment  Trust,  Ltd. — In 
fn-j  twelve  months  ended  April  i  the  gross  income  amounted  to 
£"27,430,  and  the  nett  revenue,  including  £"159  brought  in,  was 
£;  16,066.  Out  of  this  the  ordinary  stock  gets  a  dividend  of 
5'^  per  cent.,  and  £^4,470  is  put  to  reserve,  leaving  £149  to  be 
c'.rried  forward.  In  addition  to  the  transfer  from  revenue, 
£'4.280  profit  on  realisations  was  put  to  reserve,  bringing  that 
fund  up  to  ;^io,ooo.  Investments  are  valued  at  £'532.888,  of 
which  £^320.977  is  in  railway  and  industrial  securities, 
£'104,312  in  Canadian  bonds  and  stocks,  and  £'98,080  in  in- 
vestments of  Great  Britain,  and  the  directors  state  that  a  de- 
tailed valuation  shows  an  improvement  of  over  ;^i2,ooo  en 
their  co.st  price. 

Singlekjn  and  Cole,  Vtd. — Gross  profits  tot  me  twelve 
months  ended  January  27  were  ;^488  smaller  at  ^10,493,  but 
£2,^42  more  at  ^^11,717  "was  brought  in.  On  the  other  hand, 
£■2,658  was  written  off  for  demolished  buildings  at  Shrewsbury, 
.so  that  on  b.alance  the  nett  income  was  ^1,000  down.  The  divi- 
dendi  however,  is  maintained  at  6  per  cent.,  leaving  the  b.alance 
cirried  forward  at  ^^10,718.  Property  account  is  £S'3  "P  ^^ 
£53.399,  and  goodwill  is  unaltered  at  ;^io,ooo.  Stocks  have 
been  reduced  by  £'1,192  to  £93,912,  and  cash  is  ^1^3,413  sm.aller 
at  £'11,165,  but  debtors  owe  £'1,259  more  at  ,1^90.363,  while 
current  liabilities  have  been  reduced  by  /.'i,823  to  £'103,922. 

Sh.\hd.4RA  (Delhi)-Sahahanpi'r  Light  R.ailw.ay  Co.,  Ltd. — 
The  earnings  of  this  little  railway,  93  miles  long,  for  the 
December  half-year  were  Ks.  2,34,373,  ^"  increase  of  Rs.  27,275. 
"Working  expenses  seem  to  have  been  kept  down,  and  at  47.21  per 
cent,  were  6.60  per  cent,  below  the  ratio  of  the  previous  j'ear, 
so  that  the  nett  revenue  of  Rs.  1,28,793  '^  Rs.  23,696  larger, 
this  sum  including  Rs.  5,134  brought  forward,  which  was 
Rs.  4,315  less.  Hence,  after  meeting  interest  on  debentures, 
paying  managing  agents'  commission,  together  with  the 
Government's  share  of  the  profits,  there  was  enough  left  to 
enable  the  board  to  pay  a  dividend  at  the  rate  of  6  per  cent, 
per  annum.  This  is  a  rise  of  1  per  cenit.  per  annum,  and 
Rs.  20,340,  or   Rs.  9,947  more,  is  left  to  carry   forward. 

I'xiTED  States  and  South  American  Investment  Trust  Co., 
Ltd. — In  its  year  ended  April  4  last  the  revenue  rose  .£846  to 
£'76,968,  and  after  meeting  the  various  charges  £1,812  more  at 
^44,061  was  left,  exclusive  of  £"3,484  brought  forward.  Alto- 
gether, therefore,  there  was  £^47,545,  an  increase  of  £^3,515, 
available  for  division,  and  the  original  deferred  stock  this  time 
gets  5  per  cent,  for  the  year  as  against  4^  per  cent.,  while 
£"7,000  is  again  transferred  to  the  capital  reserve.  The  balance 
of  £"5,233  left  to  carry  forward  is  jf  1,749  up.  The  capital  re- 
serve is  now  raised  to  £'50,000. 

W.  and  a.  McArthdr,  Ltd. — In  the  year  ended  January  31 
last  nett  profit  was  ^^16,003  after  paying  directors',  trustees', 
and  auditors'  fees  and  meeting  debenture  interest,  which  at 
£11,920  in  all  took  £1,000  less  than  in  the  previous  year.  The 
entire  nett  profits  were  £3,772  better  at  £27,923,  a  figure 
reached  after  reserving  /3,ooo  as  agSinst  £1,000  for  discounts 
and  doubtful  debts.  One  way  or  another,  therefore,  the  nett 
balance  of  ^^16,003  is  up  £4,772,  and  after  paying  the  preference 
dividend  for  the  year  the  ordinary  shares  get  2%  per  cent, 
cr  ''/2  per  cent,  more  than  a  year  ago.  Also  £7,000  as  com- 
pared with  £3.000  is  placed  to  reserve,  and  a  balance  of  £1,527 
or  £728  more  than  was  brought  in  then  remains  to  be  carried 
forward. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Alabama  Traction  Light  5% 

Argentine  Iron  Pf 

,,       Deb 

Argentine  Tobacco  Pf.  

6%    Debs 

Atchison  4J%     ...         

B.  A.  and  Pacific  RIy.  5%  Deb. 

Canadian  3J% 

Chilean  5%  Annuities 

City  of  "Vancouver 

Elder  Dempster*  Co.  5%  "  A  "  Deb. 

Leach's  Argentine  Estate  Pf. ... 

,,     5J%Debs.  ... 

Oregon-Washington  4%  

Portland  Railway  Light  5% 

Royal  Mail  4J%  Debs.  

Do.       5%  Debs 

Russian  Rly.  4J%  Bonds        

'Vancouver  Power  4:}% 

Wisconsin  Cent   4  % 


90 

4    dis 

4    dis 

1 

— 

6d.  pm 

98 

— 

par 

1 

4/    pm 

4/    pm 

100 

4ipm 

4jpm 

102J 

1    dU 

1    dis 

105 

21  pm 
Idis 

2jpra 

98 

Sdis 

95 

24  pm 

23  pm 

98 

1  dis 

1    dis 

94 

par 

par 

1 

2/   pm 

1/9  pm 

974 

IJdis 

1    dis 

92J 

28  pm 

2ipm 

954 

1    pm 

1    pm 

100 

4  pm 

1    pm 

99 

14  dis 

1    dis 

974 

par 

par 

96 

34  pm 

34  pm 

99ir 

34  dis 

34  dis 

RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon, /i 

Anglo-Dutch  Plantn.£r  . . 

Anfflo-Malay.  2/-    

Anglo-Sumatra,  £1    

Bandar  Sumatra,  13/-  pd. . . 

Banteng,  £t    

Batu  ("aves,  £1 

Balu  Tifra,  £1 

British  N.  Bomej  Trust. 

15/- Pd    

Bukit  Kajanii,  £'[   

Bukit  Mt^rtajam,  2/- 

Bnkit  Rajah,  £i 

Castiefield,  £1    

Chersonese,  2}- 

Cicely  Ordinary,  2^ 

Consolidated  MaUy,  3/- . . 

Damansara,  jTi  

Do'nk,  4'-  pa.. .  - 

E;-Bt^rn   Internal,  17/6  iKi 
Federated  Selannor,  £s  .. 

Gi;iierat  Ceylon,  j^i 

Glen  Bervie,  £1 

Glendon,  £t 

GlenshiMl,  £1 

Golconda.£i  

C-LiUlen  Hope,  £* '.. 


Last    This 
Week  Week 


Last 
Week 


3ft 

2* 
»3ft 
3A 

8/ 

2/104 

'T 

3/« 

<l 

16/6 

5A« 

3/3 
•A 

10 

2 

3j 
4« 

3i 


Mg.   £1     .... 

1  I  .owUiius,  £j 

1"...  ,....,.. ..^.fi 

java  Atnalgainateil,  £"i    .. 
Java  Inv.  Ln.&Ag.  io/-pd. 

Java  United,  £1 

Johore  Rub.i-ands,i7/6pii. 

iong  Landor,  15s.  pd 
u^Ta  Land  &  Rub.,  £1    . 
Kaniuning(Herak)A.,  2/  . 

Kapar  Para,  £t 

Kepong./i    

Kepitiuatla,  £1    

Kianang  Produce,  28.  ... 

Kuala  Lumpur,  £1    

Labu,'2/-  

Laiiadron,  £1 

Lani^kat  Sumatra,  £1  ... 
Lanka  Plantations,  2/-. . . 

Lankat,  £1 

Ledbury.  £1 


3ft    tLin^gi  Plantation,  2/    .... 

18/10  H  London  Asiatic,  2/    

17'     I'Lumut,  £1    1 

3il     Lunuva,  ii  | 

^pnil  Mabira  Forest,  £1 • 

2^  xr;'.\Lidagascar 

134     j  Malacca  Ordinary,  jf I  .... 

3I      |\!alayalam,  £t  pd I 

Menioakut,  £1 , 

8/      rMerlimau.2/  ' 

Z^  I  Mount  Austin, -ft ' 

2/ioi  i  Munef^a,  £1 

12^  I  North  Borneo  State.  £1... 

5^     '  North  Hummock,  £"1    

3/3    I  Patalint,  2/-      

ik     I'Pelmadulla,  jfi    

16/3    iJPerak,  2s 

5i    i  I'.P.K.  (Ceylon),  £1 

3/3  'Rubber  Est.  of  Ceylon,  jfi 
22/6  jiRub.Est.  of  johore,  i7/6pd. 
jRub.  Invest. Trust,  io/-pd. 


Tb(« 
Wee« 


'I 


1 

8 

% 
>i 
■7/6 
Jpm 

5/9 

8 
6i 

15/3 
i3/ 
7A 

r 
sf 

3 


3i 
2 

'I 

yul 

* 

74 

■ft 

17/6 


pRubber  Share  Trust,  £i.. 

jlSaeca.  £i 

I  ^apumatkande,  :^x    ....*.. 

(iSealield,  £1 

i  S'kong,  is/6pd 

-cii.'.".'!!!!".'.! 


ainjiapore  Para,  2/   

.Straits  S.  IBertain),  2/... 

Sumatra  Consd.,  £1 

^  Sumatra  H^ra,  fi 

J  pin'jSungei  Cbol,  £1 

2%     I'Sungei  Kapar,  2/- 

5/6    ii^ungei  Saiak,  ^i    

8       liSungei  Way,  £1 

65       fandjong,  £1 

15/9    Tanjong  Malim,  12/6  pd.  . 

23/       Tebrau,  f  I  

6U    [Tenom  Borneo,  jTl    ... 

g/j     ;Treuielbye,  £1    

3?     kUnited  Lankat,  £r    ... 

sjg  JUnited  Serdang,  £1  ... 

I     I  United  Sumatra,  2/- . . . 

2^    iiVaUambrosa.  2/ 

3        ' 


Cuban  Telephone  Co. — Gross  income  for  March,  $51,321.06, 
increase  $18,955.61  ;  total  operating  expenses,  $U,047.75,  increase 
$7,052.63;  balance  of  income  from  operation,  $38,273.31,  increase 
$11,902.98. 

Anglo-Roumanian  Oil. — Production,  week  April  20,  250  tons. 
European      Petroleum.  —  Gross     production    week    April     21, 
106,300  poods. 

Moreni  (Roumania). — Production  week  April  20,  5,245  tons, 
delivered  to  purchasers  4,813  tons. 

Maikop  'Victory. —  Production  week  April  24,  1,337  tons, 
deliveries  1,276  tons. 

Maikop  Spies  Oil. — Production  week  April  21,  921  tons. 
Oilfields  of  Mexico. — Last  week's  deliveries,  4,150  barrels. 
Russian  Petroleum. — Production  of  crude    oil    for   week  April 
20,   146  000  poods. 

Unitkd  K.4ILR0.4DS  OF  YtCAT.\N. — Full  details  of  the  working 
for  191 1  are  not  yet  available  on  this  side,  but  the  preliminarj- 
statement  issued  by  the  company  shows  that  gross  earnings 
improved  by  ,^10,421  to  ;f3oo,394,  while  expenses  were  reduced 
by  /'S'^S^  to  ;f  175,804.  Nett  profits  therefore  were  /24.277 
higher  at  ^124,590,  and  after  providing  for  interest  on  bonds, 
&c.,  a  dividend  of  3  per  cent.,  or  the  same  as  a  year  ago,  is 
paid  on  the  .share  capital  of  ;f2,300,ooo.  For  the  first  three 
months  of  the  current  ye.tr  there  is  an  increase  of  about  ;^5,740, 
compared  with  the  corresponding  period  cf   1911. 
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COMPANY  MEETINGS. 


STANDARD    BANK    OF    SOUTH    AFRICA. 

The  ninety-seventh  ordinary  meeting  of  the  Standard  bank 
of  South  Africa,  Ltd.,  was  held,  on  Tuesday,  at  the  Cannon 
Street  Hotel,  Mr.  Horace  I'eel  presiding. 

The  Secretary  (Mr.  Francis  Shipton)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report, 

The  Chairman  said  he  thought  the  shareholders  would  agree 
that  the  figures  submitted  were  satisfactory.  Their  reserve 
fund,  to  which  they  had  added  ;if2o,ooo  for  the  half-year,  now 
stood  at  ;^i, 960,000 — a  figure  more  than  ;f 400,000  in  excess  of 
the  bank's  paid-up  capital.  The  reserve  fund,  together  with 
their  uncalled  capital  of  ;^4, 600,000  odd,  was  an  important 
factor  in  helping  them  to  retain  the  confidence  of  their  de- 
positors, and  all  those  with  whom  they  did  business.  There 
was  a  slight  increase  in  the  note  circulation,  while  their  total 
deposits  showed  a  gratifying  increase  of  nearly  jf  1,000,000. 
Their  cash  balances,  of  course,  fluctuated  from  time  to  time 
in  the  ordinary  course  of  business,  and  now  approximated 
;^4, 000,000,  but  the  magnitude  of  their  business  and  the  wide 
area  over  which  it  was  spread  required  that  their  liquid  re- 
-sources  should  be  maintained  at  a  high  level.  Investments 
showed  a  small  decline  of  ^12,000,  due  to  certain  temporary 
investments  having  matured.  The  bank's  investments  st<X)d  in 
the  balance-sheet  at  a  total  which  was  considerably  under  their 
market  value,  owing  to  the  wise  policy  pursued  by  them  some 
yeirs  ago  in  .setting  aside  an  ample  .sum  to  meet  the  deprecia- 
tion which  had  taken  place  in  the  value  of  all  first-class  securi- 
ties. Hills  of  exchange  were  higher  for  the  half-year  by  over 
;^5oo,ooo— a  gratifying  indication  of  continued  progress.  The 
bank's  advances  .showed  an  increase  of  more  than  ;if4oo,ooo,  and 
now  stood  at  just  over  ^f  11,800,000.  The  gross  profits  exhibited 
an  increase  of  nearly  ;^i8,ooo,  while  the  charges  were  more  by 
less  than  ;f4,ooo.  That,  he  thought,  was  satisfactory,  bearing 
in  mind  the  expenses  necessarily  incurred  in  recent  branch 
extensions  and  the  important  fact  that  owing  to  the  keen  com- 
petition which  they  had  to  meet  at  all  points  it  became  in- 
creasingly difficult  to  maintain  the  proportion  of  profits  to 
expenditure  which  had  been  formerly  possible.  The  available 
balance  was  ^158,201,  which  the  directors  recommended  should 
be  applied  first  in  payment  of  ^10,000  to  their  officers'  pension 
fund,  and,  next,  in  payment  of  a  dividend  and  bonus  at  the 
r.ite  of  13  per  cent,  per  annum,  .\fter  making  provision  for 
those  payments,  there  remained  a  balance  of  ^^47,600  to  carry 
forward,  as  compared  with  ^^42,100  brought  forward.  He 
thought  that,  on  the  whole,  the  country  had  shown  steady  pro- 
gress during  the  year  iqii,  and  the  outlook  would  be  en- 
couraging but  for  the  embarrassment  which  was  felt  in  almost 
all  industries  owing  to  the  shortage  of  native  labour.  The 
volume  of  trade  of  the  country  was  well  maintained.  The 
diamond  trade  during  the  year  had  been  well  maintained.  The 
farming  industry,  both  agricultural  and  pastoral,  had  continued 
to  make  satisfactory  progress.  Large  tracts  of  new  ground 
had  been  brought  under  cultivation,  and  irrigation  works  were 
being  carried  out  in  all  directions.  The  ISriti.sh  South  Africa 
Company  continued  to  receive  applications  for  farm  property 
from  settlers  of  a  good  type.  Stock  farmers  had,  on  the  whole, 
a  prosperous  year,  and  the  dairying  industry  had  made  good 
progress.  There  had  been  a  considerable  increase  in  quantity 
in  the  export  of  both  wool  and  mohair,  but  owing  to  lower 
prices  there  had  not  been  a  corresponding  increase  in  value, 
especially  in  the  case  of  mohair.  The  export  of  ostrich  feathers 
showed  an  increase  in  quantity,  but  a  rather  .serious  decrease 
in  value,  and,  no  doubt,  ostrich  farming  had  experienced  a 
set-back,  but  that  would  not  in  the  long  run  be  harmful  if  it 
checked  the  tendency  \o  inflation  in  the  prices  paid  for  suit- 
able farms.  The  fruit-farming  and  fruit-preserving  industries 
were  ste.adily  expanding.  The  coal-mining  industry  showed 
steady  development,  and  he  believed  that  Natal  coal  had  sup- 
planted Welsh  coal  to  a  large  extent,  both  at  (ape  Town  and 
Durban.  After  referring  with  satisfaction  to  the  progress  Of 
the  sugar,  cotton,  and  tobacco  indu.stries,  he  stated  that  the 
development  of  the  country  would  be  materially  a.ssisted  by 
the  r.iilroad  extensions  which  were  either  sanctioned  or 
m  actual  progress.  During  the  current  financial  year  the 
loan  expenditure  on  railways  and  harbours  would,  it  was 
estimated,  amount  in  round  figures  to  ^5,000,000.  In  that 
connection  he  might  say  that  they  had  quite  recently  opened  a 
branch  at  Villa  Kontes,  in  Portuguese  East  Africa,  on  the  re- 
commendation of  their  general  managers,  who  had  in  view  the 
fact  that  the  construction  of  a  railway  had  been  authorised, 
and  would  probably  be  at  once  proceeded  with,  which  would 
open  up  a  direct  connection  from  Reira  through  Villa  Kontes 
to  Port  Herald,  in  Nyasaland,  joining  at  that  point  the  exist- 
ing r.ailroad  to  Hlantyre,  where  the  b.mk  already  had  a  branch 
established.  They  were  continually  being  called  upon  to  meet 
the  growing  requirements  of  the  country  by  further  extensions 
of  their  branch  system,  and  during  the  half-year  ended  De- 
cember 31  last  they  opened  four  new  branches— at  Harrydale 
aiid  I'etrusville,  in  the  Cape  Province,  and  at  I'mvuma  and 
Victoria,  in  Rhodesia.  They  had  also  opened  three  agencies  in 
connection  with  their  branches  at  Uitenhage,  Springs,  and 
Pietermaritzburg.  The  total  number  of  branches  opened  on 
December  31  last  was  173,  with  ii;  agencies.  Taken  as  a 
whole,  and  having  regard  to  the  short  time  they  had  been 
opened,  the  new  branches  had  already  contributed  substantially 
to  the  nett  profits  of  the  bank.  With  regard  to  their  recent 
extensions  in  Hritish  East  Africa,  one  of  their  most  experi- 
enced  officers    had   recently   visited    that   district — a   territory 


containing  about  240,000  square  mile.s — and  had  reported  very 
favourably  as  to  the  prospects  of  the  country  generally  as  a 
field  for  the  extension  of  the  bank's  operations.  Referring  to 
the  recent  alterations  in  their  memorandum  and  articles  of 
association,  he  (the  chairman)  stated  that,  hO  far  as  was 
necessary,  the  alterations  iiad  received  the  sanction  of  the  High 
Court  in  the  form  in  which  they  were  approved  by  the  share- 
holders, and  the  amended  memorandum  and  articles  were  now 
in  force. 

The  shareholders  would  have  seen  in  the  newspapers  the 
announcement  of  the  amalgamation  of  the  Bank  of  Africa,  Ltd., 
with  the  National  Bank  of  South  Africa,  Ltd.  No  doubt  they 
would  find  that  the  combined  bank  would  be  in  keen  competi- 
tion with  their  fn.stitution,  but  fair  competition  they  need  have 
no  fear  of  so  long  as  they  continued  to  work  their  business  on 
tfie  same  sound  and  conservative  lines  as  they  had  done  in 
the  past. 

Sir  David  M.  Barbour,  K.C.S.L,  K.C.M.G.,  seconded  the 
motion,   which  was   unanimously  adopted. 


UNION    BANK    OF    SCOTLAND. 

The  annual  meeting  of  shareholders  was  held  on  Wednesday 
within  the  bank  premises  in  Ingram  Street,  Glasgow,  the 
Kight  Hon.  Lord  Glenconner  of  Glen,  chairman  of  the  bank, 
in    the    chair. 

In  the  course  of  his  remarks  the  chairman  said  that  the 
report  which  the  directors  were  that  day  submitting  to  the 
eighty-second  annual  meeting  of  shareholders  would,  no  doubt, 
be  looked  upon,  and  with  justice,  as  the  record  of  another 
successful  year's  trading.  It  did  not  come  within  his  province 
to  go  over  in  detail  the  various  items  in  the  balance-sheet — 
that  duty  would  be  discharged  by  Sir  Ludovic  Grant,  who 
would  move  the  adoption  of  the  report  and  accounts.  There 
were,  however,  two  outstanding  points  to  which  he  would  like 
to  refer.  The  directors  recommended  that  in  future  dividends 
be  paid  after  deduction  of  income-tax.  This  procedure  is  now 
adopted  by  the  majority  of  banks  and  other  large  institutions, 
and  the  board  had  no  hesitation  in  proposing  that  the  Union 
Bank  of  Scotland  should  follow  suit.  At  the  same  time,  they 
recommended  that  the  dividend  should  be  increased  by  i  per 
cent.  In  the  circumstances  this  increase  did  not  mean  that 
any  large  sum  would  find  its  way  into  the  pockets  of  the  share- 
holders ;  as  would  be  seen  from  the  report,  the  figure  crly 
amounts  to  £',230.  The  other  point  to  which  he  would  refer 
was  the  amount  of  the  deposits.  These  had,  this  year,  reachiJ 
the  sum  of  jC'4'573'3-S6'  l>eing  nearly  ;ii,ooo,ooo  higher  than 
had  ever  been  previously  declared,  and  were  almost  ^2,000,000 
more  than  shown  in  the  balance-sheet  of  191 1.  Too  much  irn- 
portance  could  easily  be  attached  to  the  fluctuations  of  this 
item,  but  it  was  extremely  satisfactory  to  be  able  to  state  that 
there  was  a  gratifying  improvement  shown  in  the  deposits  over 
the  whole  system. 

On  the  motion  of  Sir  Ludovic  J.  Grant.  Hart.,  seconded  by  Mr. 
David  Hitchie,  the  annual  report  was  adopted,  and  a  dividend 
declared  at  the  rate  of  15  per  cent,  per  annum,  less  income-tax, 
payable  in  equal  proportions  on  May  10  and  November  9  neit. 

Provost  Smith,  Leith,  proposed,  and  Mr.  George  S. 
MacLellan,  of  Messrs.  P.  and  W.  MacLellan,  Limited,  seconded, 
the  re-election  of  Lord  Glenconner  as  chairman,  and  Mr.  John 
Young  Buchanan,  F.R.S.,  as  deputy-chairman,  of  the  bank, 
which  was  cordially  approved. 

On  the  moticfti  of  Mr.  D.  C.  McN'aught,  Coatbridge,  seconded 
by  Mr.  Lewis  Clapperton,  C.A.,  Sir  Ludovic  J.  Grant.  Bart., 
and  Mr.  Robert  K.   Findlay    were  re-elected  ordinary  directors. 

On  the  motion  of  Mr.  Alan  E.  Clapperton,  writer,  seconded 
by  Mr.  William  Reid,  merchant,  Mr.  Herbert  W.  Haldane. 
C.A.,  Edinburgh,  and  Mr.  Charles  D.  Gairdner,  C.A.,  Glas- 
gow, were  appointed   auditors. 

On  the  motion  of  Mr.  Joseph  Patrick,  insurance  broker,  a 
vote  of  thanks  was  accorded  to  the  chairman. 


CALCUTTA  TRAMWAYS. 

The  ordinary  general  meeting  of  the  Calcutta  Tramways  Co., 
Limited,  was  held  on  Wednesday,  at  i.  Queen  Victoria  Street, 
E.C.,  Mr.   E.   C.   Morgan  (the  chairman)  presiding. 

The  Secretary,  Mr.  W.  R.  Elston,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  There  is  little  in  the  accounts  which 
accompany  the  report  which  appears  to  call  for  any  special 
explanations.  Briefly,  it  will  be  seen  that,  whilst  the  gross  re- 
ceipts in  19U  exceeded  those  of  1910  by  ;£i6,ooo,  the  expenses 
have  been  greater  by  ;i;8,ooo,  leaving  a  nett  increase  in  receipts 
of  /8,ooo.  The  analysis  of  the  expenditure  under  the  variou.; 
heads  shows  that  the  greater  amount  spent  is  spread  pretty 
evenly  under  the  various  headings,  and  is  due  to  the  larger 
amount  of  work  done.  The  number  of  passengers  carried  has 
exceeded  those  carried  in  1910  by  nearly  three  millions,  and 
the  number  of  miles  run  by  about  350,000.  Notwithstanding 
this  increased  mileage,  the  receipts  per  car  and  train  mite 
exceed  those  during  1910,  and  the  actual  nett  increase  in  re- 
ceipts indicates  the  advantage  of  the  larger  service,  which 
has  become  more  apparent  during  the  current  year.  I  need, 
therefore,  say  no  more  under  this  head.  It  may  be  noticed 
that  under  capital  account  No.  a  n  further  amount  of  £'0.^3^ 
has  been  expended,  which  consists  almost  entirely  of  cost  01 
new  cars  and  equipment  rendei<ed  necessary  by  our  expanding 
business,  and  as  no  fresh  capital  has  been  raised,  this  account 
shows  an  overspent  balance  pf  ;£37,6i2,  which  has  been  pro- 
vided by  revenue,  [lending  the  time  when  the  continued  expan- 
sion of    our    business    may   render     the    readjustment  of  our 
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•capital  account  needful.  This  brings  me  to  the  point  of  the 
alterations  which  are  to  take  place  in  Calcutta,  due  to  the 
creation  by  Government  of  a  new  trust  whose  business  it  is 
to  make  such  changes  as  they  may  consider  are  required  by  the 
difficulties  which  now  exist  iu  the  housing  question  in  Cal- 
cutta. To  carry  out  these  improvements  they  are  granted  very 
full  powers  by  Government  to  open  new  and  convenient 
thoroughfares  and  alter  the  existing  main  arteries  in  the  city 
by  realignment  and  widening  where  required.  The  scheme, 
it  .will  be  seen,  is  very  comprehensive,  and  will  be  costly,  but 
the  powers  granted  to  the  new  trust  empowering  them  to  levy 
certain  rates  will  enable  them  to  get  over  these  difficulties  and 
to  carry  out  the  proposals  for  vastly  improving  the  condition 
•of  the  city.  We  are  as  yet  without  any  definite  information 
as  to  when  and  where  ihe  contemplated  improvements  are  to 
commence,  but  it  i.«  expected  that  no  long  time  will  elapse 
■before  a  start  is  made.  Speaking  generally,  I  think  I  may 
claim  that  our  efforts  have  brought  about  a  great  improve- 
ment in  the  condition  of  our  company,  that  its  position  to-day 
is  better  than  it  ever  has  been  in"  every  way,  and  that  the 
■organisation  now  established  gives  us  reasonable  ground  for 
looking  forward  with  confidence  to  still  further  improvement. 
It  was  at  first  thought  that  the  removal  of  the  capital  of  India 
from  Calcutta  to  Delhi  would  prejudicially  afiect  our  traffic, 
hut  it  is  now  generally  recognised  that  this  is  not  likely  to  be 
the  case,  and  we  believe  that  the  steady  improvement  in  our 
business  will  in  no  way  be  affected  by  the  change.  I  now  beg 
to  propose; — "That  the  directors'  report  and  statement  of  ac- 
counts on  December  31,  191 1,  as  submitted  to  this  meeting,  be 
received  and  adopted." 

Sir  Henry  Kimber,  Eart.,  M.P.,  said  he  was  pleased  to  be 
•able  to  corroborate  what  the  chairman  had  said  as  to  the 
strength  of  the  present  position  of  the  company  and  its  pro- 
spects. Having  occasion  to  be  in  Calcutta  at  a  conference  with 
the  Government  on  railway  matters  he  took  the  opportunity  of 
inspecting  the  whole  of  the  corr.pany's  system,  or  the  prin- 
■cdpaj  parts  of  it,  and  of  interviewing  their  excellent  principal 
officers.  He  inspected  also  the  power  houses,  and  was  very 
much  pleased  with  them.  The  fact  that  they  had  carried 
nearly  3,000,000  more  passengers  in  the  past  year  than  in 
igio  was  itself  testimony  to  the  excellence  of  the  company's 
system  and  its  adaptability  to  the  wants  of  the  people.  Howrah 
"hitherto  had  been  very  disappointing,  and  was  still  to  a  great 
extent,  but  the  fact  that  it  had  not  yielded  a  fair  return  upon 
the  capital  expended  was  due  to  circumstances  quite  outside 
their  control ;  there  were,  however,  signs  of  improvement. 
Nearly  200,000  more  tickets  had  been  issued  there  than  in 
the  previous  year,  and  he  bfjlieved  that  the  construction  of  the 
new  bridge,  tenders  for  which  were  being  opened  when  he  was 
in  Calcutta,  would  have  a  marked  effect  upon  the  company's 
fortunes  as  regarded  Howrah.  He  could  not  speak  too  highly 
of  the  efficiency  of  the  staff.  Their  principal  officers  had  the 
"business  well  in  hand  and  showed  an  earnestness  and  interest 
in  it  that  was  beyond  all  praise.  In  fact,  the  whole  staff,  from 
the  highest  to  the  lowest,  seemed  amenable  to  the  best  kind 
of  discipline  that  could  be  exerted.  In  conclusion,  Sir  Henry 
congratulated  the  shareholders  upon  so  good  a  profit  being 
shown  as  a  result  of  the  past  year's  working. 

In  reply  to  Mr.  Canter,  the  Chairman  said  that  some  years 
ago,  when  the  company  found  difficulty  in  keeping  its  head 
above  water,  it  was  aranged  that  the  fees  of  the  directors 
should  be  measured  by  the  success  of  the  company,  it  being 
arranged  they  should  receive  i  per  cent,  on  the  gross  earn- 
ings. This  had  been  the  course  adopted,  and  the  division  of 
those  fees   rested  with  the  directors   themselves. 

The  motion  was  carried  unanimously,  and  the  Chairman  next 
proposed :  "  That  a  dividend  on  the  ordinary  shares  at  the 
rate  of  4s.  6d.  per  share  for  the  half-year  ended  December, 
igii,  making,  with  the  2s.  6d.  per  share  interim  dividend 
already  paid,  a  total  dividend  for  the  year  191 1  of  7  per  cent., 
be  and  is  hereby  declared,  such  dividend  to  be  paid  on 
April  25,   1912,   free  of  income-tax." 

Mr.  John  G.  B.  Stone  seconded  the  motion,  and  it  was 
agreed  to. 

On  the  proposition  of  Sir  Henry  Kimber,  seconded  by  Mr. 
Stone,  Mr.  E.  C.  Morgan  was  re-elected  a  director  ;  and  on  the 
motion  of  Mr.  Reed,  seconded  by  Mr.  Frarjcis,  Messrs.  Henry 
Brown  and   Son  were  reappointed  auditors. 

The  Chairman  moved  a  cordial  vote  of  thanks  to  the  staff 
in  Calcutta,  which  was  seconded  by  Mr.  Reed,  and  unani- 
mously accorded,  and  a  similar  compliment  to  the  chairman 
and  directors   closed  the   proceedings. 


Egyptian  Markets,  Ltd.— All  its  early  troubles  would  seem 
■to  have  been  surmounted  and  the  company  did  very  well  last 
year,  its  average  receipts  per  market  per  week  having  risen  by  a 
guinea  all  but  a  penny  to  ;^8  i8s.  rod.  for  191 1,  and  the  directors 
are  able  to  make  up  the  dividend  to  the  ordinary  shareholders  to 
10  per  cent,  for  the  year  by  a  final  pajmient  at  the  rate  of  12 
per  cent.  Also  the  deferred  shares  get  £8  4s.  5d.  per  share  for 
the  past  year,  nett  revenue  from  all  sources  having  risen  ;if  5,764 
t°  ;d^33'6o5-  0"t  of  that  sum  the  Government  gets  ;^3,7oo  as  its 
share  of  the  profits.  The  balance  left  to  carry  forward  is 
;^4,285.  So  far  as  we  can  judge  the  accounts  are  quite  clean, 
but  it  seems  a  pity  that  "preliminary  and  issuing  expenses  as 
at  December  31,  1907,"  should  continue  to  figure  among  the 
assets  at  jf  19,022,  and  that  there  should  be  no  attempt  to  accu- 
mulate a  reserve  of  any  consequence  other  than  the  sinking 
funds  for  the  redemption  of  the  share  and  debenture  capital. 
■  These,  however,  amount  to  ^f 61, 170. 


DIVIDENDS    ANNOUNCED. 

RAIL"WAYS. 
Bombay,  Baroda  and  Central  India. — In  addition  to  half-year's 
guaranteed  interest  of  ^i  los.  percent.,  los.  percent,  from  share  of 
surplus  profits  for  the  year  191 1,  and  a  bonus  of  a  further  los.  per 
cent.,  making  £2  los.  per  cent.,  less  English  income-tax.  The 
return  on  the  capital  stock  for  1911  will,  therefore,  bs  £^  per  cent, 
less  English  income-tax. 

Norfolk  and  Western. — Quarterly  of  i  per  cent,  on  the 
adjustment  preferred,  payable  May  18. 

Western  of  Havana. — interim  of  5s.  per  share,  less  tax,  payable 
May  I. 

MINES. 
Aramayo  Francke. — Interim  of  6d.  per  snare,  tax  free,  payable 
May  I. 

Briseis  Tin  and  Genera'. — Interim  of  6d.  per  share,  free  of  tax, 
payable  May  22. 

Burbank's  Main  Lode. — Interim  of  5  per  cent.,  less  tax,  payable 
May  15. 

MISCELLANEOUS. 
Aerated  Bread. — is.  6d.  per  share,  less  tax,  for  half-year,  pay- 
able May  9. 

Benger's  Food. --Final  on  the  ordinary  shares  of  is.  3d.  per 
share,  free  of  tax  (making  2S.  tor  the  year).  A  year  ago  the  dis- 
tribution was  at  the  same  rate. 

Brazilian  Extract  of  Meat. — 6d.  per  share  for  the  year,  tax  free. 
Brieh  Rubber  Estate. — Interim  of  2J  per  cent.,  less  tax,  payable 
May  I. 

Bristol  United  Breweries. — Interim  of  4s.  per  share,  payable 
May  16,  on  the  ordinary  shares  for  period  ended  March  31. 

Calcutta  Electric  Supply. — Final  for  half-year  ended  Dec.  31 
at  the  rate  of  10  per  cent,  per  annum,  making  8}  per  cent,  for  the 
year. 

Canadian  Bank  of  Commerce. — At  the  rate  of  2J  per  cent,  for 
quarter  to  May  31. 

Canadian  Car  and  Foundry. — Interim  of  2  per  cent.,  payable 
June  I. 

City  of  Buenos  Ayres  Tramways. — is.  3d.  per  share,  less  tax, 
for  three  months  ended  March  31. 

Clan  Line  Steamers. — Final  of  7s.  per  share,  making  6  per  cent, 
for  year  ended  Dec.  31,  with  ;f  12,357  forward. 

Colombo  Electric  Tramways  and  Lighting. — 10  per  cent.,  free 
of  tax,  for  1911,  carrying  forward  £t,M,T,  placing  ;fii,ooo  to 
general  reserve  and  renewal  fund.  The  dividend  (or  1910  was  8 
per  cent.,  with  ^8,300  to  general  reserve  and  renewal  fund. 

Colorado  Nitrate. — The  directors  have  decided  not  to  pay  an 
interim  dividend  for  half-year  to  Dec.  last. 

Commercial  Union  Assurance. ■ — 8s.  per  share,  less  tax,  making 
i6s.  per  share,  less  tax,  for  191 1,  as  compared  with  15s.  per  share 
for  1910.  Provision  has  been  made  lor  payment  of  an  interim 
dividend  on  account  of  current  year  of  8s.  per  share,  less  tax,  pay- 
able Nov.  14. 

Cuba  Submarine  Telegraph. — At  the  rate  of  6  per  cent,  per 
annum,  free  of  tax,  for  half-year  ended  Dec.  31,  being  the  same  as 
for  corresponding  period  of  1910. 

Extract  Wool  and  Merino. — 15s.  per  share  for  the  year,  tax 
free,  placing  /i2,ooo  to  reserve,  with  ^2,993  forward. 

Henry  Bull  and  Co. — Interim  at  the  rate  of  10  per  cent,  per 
annum  lor  six  months  ended  Jan.  31  on  the  ordinary  shares. 

Industrial  and  General  Trust. — 10  per  cent,  per  annum,  less  tax, 
for  half-year  ended  March  31,  making  9  per  cent,  for  the  yeatr, 
placing  ;f50,ooo  to  reserve,  with  £i^'],^oi  forward  The  dividend 
for  i9iowas  8J  per  cent.,  with  £50,000  to  reserve,  ;f  45, 229 forward. 
J.  J.  Allen. — 6  per  cent.,  less  tax,  on  the  ordinary  shares,  for  the 
year. 

Lincolnshire   Property. — Further  of  5  per  cent,  making  10  per 
cent,  for  the  year,  and  a  bonus  of  2J  per  cent. 
Liverpool  Nitrate. — Interim  of  20s.  per  share. 
Melbourne  Trust. — 4d.  per  share,  tax  free,  for  the  year,  placing 
;f  10,000  to  reserve,  with  £7.077  forward. 

National  Match  of  Venezuela. — Interim  at  the  rate  of  5  per  cent, 
per  annum,  less  tax,  for  half-year  ended  Feb.  29. 

New  Paccha  and  Jazparapa  Nitrate.— Final  of  25  per  cent.,  less 
tax,  making  35  per  cent,  for  1911,  as  against  25  per  cent,  for  1910. 

Nobel-Dynamite  Trust. — In  respect  of  year  ending  April  30  at 
the  rate  of  8  per  cent.,  and  a  bonus  of  2  per  cent.,  both  free  of 
tax,  placing  ;f  100,000  to  reserve,  with  ;f 4,000  forward.  A  year  ago 
the  distribution  was  the  same,  with  ;f  70,000  to  reserve,  and  ^f  7,000 
forward. 

Parkgate  Iron  and  Steel.— Final  of  zs.  3d.  per  share,  making 
15  per  cent,  for  the  year. 

Poonmudi  Tea  and  Rubber.— Final  of  10  per  cent.,  making 
12J  per  cent,  for  1911,  payable,  less  tax.  May  8. 

Royal  Mail  Steam  Packet. — 5  per  cent.,  less  tax,  on  the  ordinary 
stock,  placing  /40,ooo  to  reserve  and  £40,000  to  insurance  fund. 
A  year  ago  the  dividend  was  4  per  cent.,  Iftss  tax. 

Tebrau  Rubber  Estates. — Interim  of  is.  per  share  on  the  folly- 
paid  shares  and  3d.  per  share  on  the  5s.  paid  shares,  being  equal 
to  5  per  cent,  actual. 

Tremelbye  (Selangor)  Rubber. — Interim  of  15  per  cent.,  less  tax, 
payable  May  7.     A  year  ago  the  dividend  was  10  per  cent. 


Maikop  Pipeline  and  Transport. — Week  April  20,  Shirvansky 
received  3,565  tons,  pumped  to  Hadijenskaya  3,633  tons,  stock 
267  tons.  Hadijenskaya  received  3,633  tons,  pumped  to 
Ekaterinodar  3,658  tons,  stock  350  tons,  Ekaterinodar  received 
3,234  tons,  delivered  4,618  tons,  stock  5,604  tons.  Touapse  stock 
3,789  tons. 


April  2"],  1912. 
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The  following  are  seme  particulars  of  the  recent  issue  of  the 

DOMINION  STEEL  CORPORATION,  LIMITED. 

AUTHORISED  CAPITAL    -    $50,000,000. 

ISSUED  :■ 
$35,653,300    Ordinary    Shares. 
$7,000,000  6%  Cumulative  Preference  Shares. 


DEBENTURE    CAPITAL: 

$1,500,000  5%  Debentures  due  1915. 


The  whole  of  the  Ordinary  Shares  and  the  Debentures  were  issued  for  the  acquisition  of  Shares  of  Constituent 
Companies,  consisting  chiefly  of  the  following  : — 

$14,831,400  out  of  :ij) 1 5,000,000  Ordinary  Shares  of  the  Dominion  Coal  Co.,  Ltd. 

5519,972,200  out  of  $20,000,000  Ordinary  Shares  of  the  Dominion  Iron  and  Steel  Co.,  Ltd. 

The  .$7,000,000  Preference  Shares  were  issued  to  the  Dominion  Coal  Company,  Limited,  and  the  Dominion 
Iron  and  Steel  Company,  Limited,  in  Exchange  for  $3,500,000  6  per  Cent.  Income  Bonds  of  each  Company.  The 
Income  Bonds  are  cumulative,  and  the  Corporation  is  entitled  to  receive  the  interest  (including  all  arrears)  on  the 
Income  Bonds  issued  by  each  Constituent  Company  before  any  dividends  are  paid  by  that  Company  on  its 
Preferred  Stock,  tlie  total  amount  of  which  issued  by  both  Companies  is  .f  8,000,000.  It  is  also  entitled,  as  owner 
of  99  per  cent,  of  the  Common  Stock  of  the  Constituent  Companies,  to  practically  the  whole  of  their  Surplus 
Earnings. 

The  amount  of  Preference  Shares  and  Debentures  cannot  be  increased  except  under  certain  restrictions,  and 
in  any  event  in  the  case  of  the  Preference  Shares  is  limited  to  50  per  cent,  of  the  Ordinary  Shares  outstanding. 
The  Preference  Shares  are  redeemable  at  no  per  cent. 

The  Earnings  of  the  Steel  and  Coal  Companies  for  the  last  five  and  one- half  years,  after  deducting  all  charges 
ranking  in  priority  to  interest  on  Income  Bonds,  averaged  $2,133,218.76  per  annum,  or  over  five  times  the  amount 
necessary  to  pay  the  full  6  per  cent,  dividend  on  the  above  $7,000,000  Preference  Shares. 

23/4/1912. 


The  Subscription    List   wiii   close  on  op  before 
Tuesday,  30th  April,  1912. 


DOMINION  OF  CANADA. 


CITY    OF    WINNIPEG. 

ISSUE    OF 

£960,000  4%  Consolidated  Registered  Stock, 

1940-1960. 

Redeemable  at  par   1st  March,   1960,  witli  option    to  the  City 

to  redeem  at  par  on  or    after  Ist  March,  1940,  on  giving  six 

months'  notice. 

ISSUE    PRICE,   £98   PER  CENT. 

Principal  and  interest  wiii  be  payable  at  the  Banit  of 
Montreal,  47,  Ttireadneedle  Street,  London,  E.G..  or  at 
tlie  holder's  option  at  par  of  exchange  at  the  Bank  of 
Montreal,  WInnipeft.  or  other  otTloe  ^herc  the  Stock 
may  be  reciistered  for  the  time  being. 

Interest  will  be  payable  haH-yearly  oa  Ist  March  and 
Ist  September. 

A  full  alx  months'  Interest  payable  lat  September,  1912. 


Tni-:    1(A\K    "I     .MoxTRKAi.,  47,  Tlircmlncoiile    Street,   t.oii(ioii,    K.C.,    is 
tmthoriscil  hy  the  t'ily  ol  \Vii)nii>CK  t*i  i-occivo  »ul>scriptiuiia  for  the  alwvc- 
mcnlionod  StO('l<,  uf  £98  per  cent.,  imyahle  a^  toUowH;— 
£5    per  cent,  oil  Applinitlon. 


£18 
£26 
£ZS> 
£2b 

£98 


<lo. 
<lo. 
<lo. 
,lo. 


(th  .Miiy.  1912. 
30tli  Miiy,  1-12. 
27th  .111110,1912. 
30tli  July,  1912. 


I'uviiK'iit  iiiuy  I'c  iiiHili-  ill  lull  1^1  oriiltn  t  lli  -Uuy,  1912,  iiiuier  ^iI^collllt  at 
the  nit  I'  ot  3  pi'i"  I'Oiit.  por  jmniiiu. 

The  Stock  is  I'lmr^jotl  upon  the  KOlioml  nili's  of  llio  City  ami  is  insucd  umior 
tiioftuthority  of  tlie  t-luirter  oftlieCity  of  Winnipojj  ("st  itutcs  of  Manitoba 
1902,  Ch.  77  ami  rtiiieiulinn  .\cts)  anil  liy-liiws  jitv-ssod  in  purHuanre  tliercof. 

Tl(e  prooootis  ol  the  loan  are  roiiiilml  to  pay  for  Uval  iinprovonieiits  allii 
p<>wt>r  woili.H.  Iiospitats,  ami  other  eivir  pllrl^t.^oH,  inciiidiiijr  ReluM>l.^. 

Tiio  follo\viiij(  informal  ion  is  funiislicil  Iiy  tlie  City  .\ntlioritics  :  — 


Existing  debt  of  the  City,  exclusive  dt  ttie  prssont  issue  ;- 

General  (including  power  worits) 

Water  Worl<8      

Local  Iiii{>rovementaiul  Special  Aflseasmeuts 


lialeablo  Assessment  for  191 1 : 

Land         

Duitilings  


£2.263.853 

880.065 

2.106,733 

£6.240,651 

£24,330,339 
11.151,287 

35.481.626 
829.618 


Assessment  for  llusincss  Tax      

3.  Trupcrty  exempt  from  taxation,  in  uidition  to  the  above- 

inentioncil  Assessments        6,653,017 

4.  Estimated  Uevenne  for  1912  883,661 

Kstimalod  lixpenditnri'  for  1912  879,462 

5.  Hate  of   Taxation  for  1911 :— SJd.  iu  the  £  on  the   I(at«able  Aaseaaoient 

(£35,481,6^6)  and  la.  4d.  iu  tlie  £  on  the  lluviueas  Tax  AaaesnMnt 
(£829,618). 

6.  ISstiniato.l  Population         170.000 

7.  rrovision   is  made  for  a  Sinking  Fund,  to  be  levietl  annually  at  a   rate 

wliich  it  is  estimatoit  will  tMi  sufBcient  to  redeem  the  Stocli  at 
maturiti'. 

Applicat  ions  must  be  made  for  multiples  of  £100  on  the  accompanying  form 
and  lixliicd  with  the  Bank  of  Montreal.  47,  Throartnceillo  Street,  London,  K.C.. 
together  with  a  deposit  oi  £5  [ler  cent,  on  the  amount  of  Sto<-k-ap|  li«i  tor. 

Ill  case  of  a  partial  allotiiicnt,  the  surplus  deposit  will  Ik.  applie.1  towanls 
IHiyinent  of  theaiiioiint  due  6th  May.  1912,  and  failure  to  pay  auy  instalment 
wlieii  due  will  render  previous  {mymcnts  liable  to  forfeiture. 

Scrip  t'ertiticfttes  to  bearer  will  Iw  issueii  against  Allot*nent  Letters,  and 
when  fully  piid  will  bo  exchanged  for  Iicgist4!rcii  Stocil  Certilicatea  indue 
course. 

Application  will  lie  niaile  for  an  offlclal  quotation  for  tlie  Stock  on  tlio 
Lotulon  StiK'k  Kxchango. 

Copies  ot  the  Charter  and  relevant  ny-laws  may  bo  inspected  at  the  OlBces 
of  Messrs.  lllschoff  and  Co..  4.  lireat  U  incliester  Street,  London,  K.C. 

The  Stock  will  lie  registered  anil  transferable  by  Deed  free  of  Stamp  Duty  at 
the  Hank  of  Montreal.  Loiuloii. 

Iiitei-est  Warrants  will  lie  sent  by  jKist  to  the  r«glstere<i  holders  of  Stock,  at 
the  holder's  risk.  In  joint  ac<*oiint«  tlio  W*arraiit  will,  in  tlie  ai>«eitt.o  ot  i-on- 
tiary  iiistrnctions.  lie  made  layalile  aiid  forwanle<l  to  the  first-nanicil  iiolder. 

iVoBiicct  uses  and  Forms  of  Applii'atioii  nay  lie  obtained  from  tiie  Itauk  of 
Montreal,  47.  Thrcailnceille  Street,  London,  K.C;  Messrs.  It.  Xivi»on|aii.t  Co., 
Bank  Bnlldlnus.  I'riiK-esStreet,  Uindon,  K.C;  or  Messrs.  J.  A  \.  StTiiu,:cuur. 
llattoil  Court.  London,  K.C. 

Ixindon,  27th  April.  1912. 
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GENERAL  MINING  AND  FINANCE  CORPORATION, 


(Incorporated  in  the  Transvaal.) 


CAI>ITAIL. 


J3 1,875,000. 


in   Shares   of  £1    each,  all  Issued    and   fully  paid    up,   of  which    Nos:  1  to    1,000  are    Founders    Shares. 


ABRIDGED    REPORT   AND    BALANCE    SHEET  for  the  Year  1911. 


ACCOUNTS. 

Net  profit  for  the  year         £46,956    9    6 

Unappropriated  balance  from  previous  year  ,.        ,,        ,,        ,,     269,482  16    7 

Total  unappropriated  profit #.£316,439    6    I 

Amount  written  oft  stocks  and  shares    ..        .,       £281,292    511 
Addition  to  House  Property  Reserve     ..        ,.  15,000    o    o 

296,299    5  II 

Balance  carried  to  Balance  Sheet £20,147    o    2 

The  abnormal  depression  during  1911  rendered  necessary  the  writioK  down  of 
share  investments  by  the  above  large  amount  in  order  that  the  usual  practice 
might  be  followed  of  taking  the  investments  into  the  Bilance  Sheet  either  at 
cost,  or  at  or  under  the  Slock  p;xchange  prices  at  the  end  of  the  year,  whichevf  r 
is  the  loA'er.  The  investments  consequently  stand  at  a  lower  figure  than  their 
valuation  at  market  prices,  but  no  account  has  been  taken  of  this  unrealised 
profit. 

ASSETS. 

The  assets  consist  principally  of  shares  and  debenti-res  of  gold  mining 
CoDipanies  under  the  management  of  the  Corporation.  These  ccmprise  seven 
Producing  mines : — 

Aurora  West  United  Gold  Mining  Company,  Limited. 

Cinderella  Consolidate  I  Gold  Mines,  Limited. 

Meyer  &  Charlton  Gold  Mining;  Company,  Limited. 

New  Goch  Gold  Mines,  Limited. 

Roodepoort  United  Main  Reef  Gold  Mining  Company,  Limited. 

Van  Ryn  Gold  Mines  Kstate.  Limited. 

West  Rand  Consolidated  Mines,  Limited, 
and  two  mines  either  developing  or  awaiting  development,  viz. : — 

New  Steyn  Estate  Gold  Mines,  Limited. 

Rand  Collieries,  Limited. 
The  combined  capitals  of  these  companies  is  £6,017,829,  and  they  own  pro- 
perties on  the  Main  Reef  comprising  8,545  claims,  freehold  land  19,007  acres, 
and  coal  rights  over  about  5,910  acres.  The  seven  producing  mines  crushed 
during  1911  1,896,456  tons  of  ore  yielding  gold,  etc.,  to  the  amount  of  £2,444.088 
for  a  gross  profit  of  £724,340,  The  working  expenditure  amounted  10  ^Ti, 719,748, 
equal  to  i8s.  i.7d.  per  ton.  Thei»ayable  ore  reserves  amounted  in  the'aggregate 
to  5,481,884  tons  of  an  average  value  01  6  dwts. 

A  short  return^  of  the  operations  of  the  diflerent  companies  is  given  :— 

AURORA  WEST  UNITED. 

Ore  crushed  131,359  tons,  yielding  £156,943  for  a  profit  of  £29,406.  The  mill 
has  been  increased  by  20  stamps  and  the  old  stamps  are  being  renovated  with  a 
view  to  increasing  the  crushing  capaciijr  to  15.000  tons  per  month  in  the  course 
of  the  next  few  weeks,  as  a  result  of  which  improved  results  are  anticipated. 

CINDERELLA    CONSOLIDATED. 

Ore  crushed  192,34"  tons,  yielding  £264,606  for  a  profit  of  £34,934.  This 
property  consists  of  2.000  claims,  and  its  extensive  opening  up  by  means  of  a 
new  shaft  in  the  Central  Section  is  being  undertaken  as  rapidly  as  conditions 
will  permit,  with  the  object  of  eventually  largely  increasing  the  crushing  and 
profit-earning  capacity. 


MEYER    AND    CHARLTON. 
Ore  crushed  117,154  tons,  yielding  £206,027  for  a  profit  of  £87,260.     Dividends 
paid,  40  per  cent,  for  the  year,  absorbing  £80,000.     The  mine  is  opening  up 
well  and  disclosing  high  values. 

NEW    GOCH. 


Ore  crushed  346.862  tons,  yielding  £417.756  for  a  profit  of  £126,404. 
paid,  7j  per  cent,  and  5  per  cent.,  making  12J  per  cent,  for  th 


Dividends 

^ ^  ^     __  ^  ^  __  ^^     ^  ^  tite  year,  which 

absorbed'^£68,750.    The^electrification  and  re-arrangement  of  the  plant  were 
completed  during  the  year. 

ROODEPOORT    UNITED. 

Ore  crushed,  366,490  tons,  yielding  £397,383  for  a  profit  of  £81,897.  Current 
operations  were  restricted  owing  to  insuflBcient  development  faces  being 
available  in  the  Kimberley  Section.  The  shaft  has,  however,  been  carried  into 
the  lower  levels,  and  more  rapid  development  work  will  be  possible  during 
igi2. 

VAN    RYN. 

Ore  crushed  422,610  tons,  for  a  profit  of  £2f 9,384.  Dividends  paid  45  per  cent- 
for  the  year,  absorbing  £225,000.  Prospecting  work  on  the  No.  3  Section, 
hitherto  unexploited,  is  disclosing  satisfactory  values,  and  it  is  expected  that 
this  section  will  be  a  valuable  addition  to  the  property  of  the  Company. 

WEST  RAND  CONSOLIDATED. 
Ore  crushed  319,640  tons,  yieldinjS  £366,401  for  a  profit  of  £48,904.  The 
properly  consists  of  about  2,000  c  aims,  and  it  is  being  opened  up  on  a  large 
scale  with  a  view  to  the  considerable  extension  of  the  milling  capacity. 
Shortage  of  labour  has  retarded  this  work,  but  it  is  explained  that  the  present 
limited  operations  must  be  considered  as  a  transitory  phase  only. 

NEW  STEYN. 
This  Company  owns  1,020  claims  situated  on  the   dip  of   the    Roodepoort 
Companies,  ocsides  other  mining  claims  and  freehold  ground.    A  favourable 
opportunity  is  being  awaited  for  the  provision  of  the  funds  necessary  for   its 
exploitation.     It  has  £68,oco  cash  in  hand. 

RAND  COLLIERIES. 
Development  work  to  the  extent  of  11,000  ft.  was  accomplished  during  1911. 
and  the  estimated  payable  ore  reserves  amount  to  261.947  milling  tons  cf  a  value 
of  7.46  dwts.  Pending  the  provision  of  further  funds,  development  operations  have 
been  restricted  to  the  sinking  of  the  East  Incline  Shaft  in  order  to  open  up  the 
property  at  depth, 

MISCELLANEOUS   COMPANIES.  Src. 
The  Corporation  holds  shares  in  outside  mining  and  other  Companies  valued 
at  £284.428,  and  also  mining  properties,  real  estate  anc^house  property  valued  at 
£257,270. 

GENERAL. 
It  is  pointed  out  that  tlin  shortage  of  native  labour  and  the  increased  cost  of 
the  same,  owing  to  coiiipclilion,  has  retarded  the  progress  of  the  Witwatersrand 
gold  mining  industry. 

DIRECTORS. 
Mr.  George  Nathan  has  been  appointed  to  a   seat  on  the  Board.     Mr.  Franz 
Urbig,  a  director  of  the  Disconto  Gesellschaft.  Berlin,  will  also  be  appointed  to 
the  Board  in  place  of  Dr.  .\rthur  Salomonsohn.  a  director  of  the  same  bank, 
who  has  resigned. 


Dr. 


Balance  Sheet  at  31st  December,  1911. 


Cr. 


To  Capital  (Authorised  and  Issiie<l)—  £       j,    , 

As  per  Balance  Sheet  at  3xst  December,  1910 — 

1,874,000  Shares  of  £1  each jf  1,874,000    0    o 

jjOoo  Founders' Shares  of  ](^i  each    ..  1,000    o    o 

1,875.000    o 

"  g.^P°|,**     ,-, 232,91a    6 

„  Bills  Payable 262  19 

,,  Creditors  for  Stock  bought  but  act  yet  taken  up       ,.         ..  8,984  10 

,,  Sundry  Creditors  737,268  10 

,,  Unclaimed  Dividends 676  17 

,,  House  Property  Reserve  Account  as  at 

31st  December,  1910 20,000    o    o 

„  Additional    Reseive   as    per    Profit    and    Loss 

Account 15,000    o    o 

r,  35.000    o 

,,  Balance  from  Profit  and  Loss  Account 20,147    o 

„  Contingent    Liability  in    respect  of   Uncalled 

Capital  on  Shares  and  Investments       ..         ..    £y$o    o    o 


£2,910,252    4    7 


By  Stocks  and  Shares  (at  or  under  Cost) —  £    s.    i 

In  Companies  under  the  Management  of  the 

Corporation  jCi,i23»934    4    4 

In  other  Companies  263,462    3    8 

• 1,387.306    8 

,,    Debentures  cf  Public  Companies,  etc 315.06419 

,,    Mining  Properties,  Claim   Holdings,  Real  Estate  and  House 

Property  in  Johannesburg,  and  ether  Assets         ..        ..     292,270    7 
,,     Ofiice  Furniture— Johannesburg,  London,  Berlin  and  Paris  o    6 

,,    Advances  against  Securities  (including  Stocks  and  Shares 
taken  in),    and   Sundry  Debtors    (including    Advances  to 

Mining  and  other  Companies) £7-8,533    4    4 

Less — Reserve  against  possible  loss       ..         ..    140,000    o    o 

648,533    4 

,,    Debtors  for  Stock  Sold,  but  not  yet  delivered 6,586    o  : 

,,    Bills  Receivable 21,500    o 

, ,    Cash  at  Banks  and  in  hand 238,900  18 


£2,910,252    4    7 


Dr. 


Profit  and  Loss  Account  for  Year  ended  31st  December,  1911. 


£     s.  d. 

To  Amount  written  off  Stocks,  Shares,  etc 281,292    511 

,,  Loss  on  Ventures           6,642    9    2 

,,  Administration  Expenses,  etc.,  in  Johannesburg,    London, 
Berlin  and  Paris,  less  Amounts   received    from   other 

Companies 33,979  u    6 

,,  Directors'  Fees             2,036    6    o 

,,  Depreciation—Office  Furniture,  Fixtures,  Fittings,  etc.        ..  146    3    o 

,,  House  Property  Reserve  Account— Additional  Reserve       ..  15,000    o    o 

„  Balauce  taken  to  Balance  Sheet 20,147    o    2 

3C359.243  15    9 


Cr. 


£     3.  d. 

By  Profit  on  Stocks,  Shares,  etc.,  realised 8,316    2  6 

,,    Sundry  Revenue  in  respect  of  Dividends,  Interest,  Trans- 
fer Fees.  Commissions,  Rent  of  House   Property,  etc.  81,444  16  8 
,,    Balance  at  3(st  December,  1910 269,48216  7 


£359.243  15    9 


Printed  by  the  St.  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Proprietors  of  The  iNVESXORfi'  Review,  and  Published  by 
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WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
Thk    Right    Hon.  LORD  GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM    FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER    WALLACE 


Manager*:  T.  H.  WHITEHEAD  and  T.  ERASER 
Sub-Manager:  W.  E.  PRESTON. 


[Esq 


AGENCIES    AND    BRANCHES. 


AmritsaF 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


Foochow 

Hamburif 

Hankow 

Hongkong 

Iloilo 

Ipoh 

Karachi 

Klang     [pur 

Kuala  Lum- 


Kobe 

Madras 

Malacca 

Manila 

Med  an 

New  York 

Penang 

Puket 

Rangoon 


Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OF    ENQLANI). 

THH    LONDON    CITV    AND    MIDLAND    BANK.    Limited. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  coltectton  Bills  of  Exchani;e,  grant 
Drafts  payable  at  the  al>ove  Agencies  and  Branche  and  transact  general 
bani<in>;  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
Deceinbcr.  On  current  accounts  interest  is  allowed  at  3  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £200. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan,; 


ESTABLISHED     1880. 


Subscribed  Capital        Yen  48,000.000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund        Ten  17,5C0.000 


Antung-Hslen. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Da)ny). 
Fengtien  (Mukden). 


HtadOffict:  YOKOHAMA, 
BrancktM  and  Agtncits  at 
Hankow.  Nagasaki.  Ssa 

HoQolula.  Newchang.  Francisco 

Hong  Kong.  New  York.  Shanghai. 

Kobe.  Osaka.  Tiehliag. 

Liaoyang.  Peking.  Tientsin. 

Lyons  Ryojun  (Port  Artbor;.     Tokyo. 

The  Bank  buys  and  receives  tor  collection  Bills  of  Exchange,  Issues  Draftt 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere^ 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  applicanoa. 
London  Office:  7.  BISHOPSGATE,  EC. 

K.    TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  THKEAUNBEDLE  STKHET.  LONDON,  E.C. 


Capital  Authorliad 
Capital  Paid  Op.. 
Raaarva  Fund 


Cl.SOO.OOO 
£663,500 

cass.ooo 


Banker*.— Bank  of  England.  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letteti  ot  Ciadlt  tad 
Circular  Notes,  and  transacts  Ixanking  and  agency  business  In  oaoaaoiloa  witk 
the  East,  on  terms  to  be  had  on  applicatioo. 

Deposits  received  for  One,  Two  oc  Three  Year*  at  jl  per  cant. 

Other  rates  on  applicatioD. 

On  current  accounts  interest  is  allowed  at  s  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £100. 


HONGKONG   AND   SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        $16,000,000 

RESERVE     FUNDS. 

Sterling  Raserva,  held  in  London  at  eichange  of  Sa.  iki    $  ^    £1,300,000  Stirling,  Invested   .n  Consols 

.iiul  other  Sterling  Securities H8J)OOJ)00 

BUvar  Raurva $iejlO,B0O 

Reaerva  Liability  of  Proprietor* 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDOS  COMUITTEE : 
SIR    THO.MAS    JACKSON,  Ban.,  Chairman. 
HENRY  KESWICK,  Esq.  |         SIR  CARL  MEYER,  Bart.         I        WM.  GAI«   RATHBCNE,   K»q.        j         ].  R.  U.  SMITH.  Esq. 

DEPOSITS  csceived  for  fixed  periods  at  rata*  whteh  can  be  ascertained  on  appUeatinn. 

C.  S   ADDIST  \  u.«...,.  i„  t  „„,.„„  JOHN  MacLENNAN,  Acting  Sofc-Uanagar. 

H.  DC.  JONES,         }  Managers  in  London.  \V   M.  BLACKIE,  A«iouonS.. 


•Sl.TM.IM 
tlS,«M,Mt 


31.  I.OMBAItU    StRBBT,    LuNt>ON,  E.C. 
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BANKS. 


STILNT^ATUy   BANK 
OF  SOUTH    AFRICA,  i.td. 

Bankers  to  the  GoveFnment  of  the  Union  of  Bouch  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    jo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER   ISO  BRANCHES  AND   AGENCIES  IN  SOUTH  AIRICA. 

SUBSORIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

RESERVE    FUND £1.960.000 

UNCALLED    CAPITAL £4.645.575 

£8.154,100 

BOARD  OF  DIRECTORS. 
Wm.  Relerson  Arbuthnoi,  Jr.,  Esq.  Hon.SIr  Chas.  W.  Fremanele,  K.C.B. 

Edward  Banbury,  Esq:  i      Rt.  Hon.  Sir  VV.F.  Hely-Hutchinson, 

Sir  David  Millet  Barbour,  K.C.S.I.,  1  P.C.,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  {       Riebc  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Projince. 
Natal,  Oranife  Free  State.  Transvaal.  Rhodesia.  Nyasaland,  British  East  Africa,  PortuRuese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg.  New  York, 
•ind  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJte  Officers  o/tlie  BatiJt  are  itaunti  not  to  duclose  the  trattsactioni  oj  any  nf  its  customers. 

WILLIAM  SMART.  London  Manager. 


BSTA8T.ISHBD     IN 

1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $14,887,570.         Reserve  Fund,  «>15,000,000. 
Undivided  Profits,  $1,855,185. 

Hon.  Pre'ldeni        -        .     LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.G. 

President R.  B.  ANGUS.  Esq. 

Vice-President Sir  EDWARD  CLOUSTON.  Ban. 

General  Manager H.  V.  MEREDITH.  Hsq. 

Head  Office  and  Board  of  Directors    ....     MONTREAL. 
Branches  and  Agencies  throuKhout  Canada  and  Newfoundland  ;  also  at  New  York,  Chicasro  and 
Spokane  in  the  United  States,  and  at  ^iexico  City. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

CommitiM.  IRightHon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.C. 
committee,  (g,^  THOMAS  SKINNER.  Bart 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  pans  of  Canada,  Newfoundland,  and  the  United  States 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 


CA.IYJI.OJI.. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..     fi.ooo.ooo.  RESERVE  FUND 

Head  Office:-},  GRACECHURCH  STREET,  LONDON 
Court  oj  Directors. 
J.  H.  BRODIE.  RICHARD  H.  GLVK. 

J.  H.  MAYNE  CAMPBELL.     E.  A.  HOARE. 
J.  J.  CATER.  H.  J.  B.  KENDALL. 


.     )C570,ooo. 
E.C. 


F.  r.UBBOCK. 
C.  W.  TOMKINSON. 

G.  D.  WHATMAN. 


Deposits  received  at  Interest. 
Current  Accounts  opened. 
Coupons  purchased. 


ALL    KINDS   OF    BANKING    BUSINESS    TRANSACTED. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oltict~~jt  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,278,747 

Paldnp        048,227 

Uncalled,  Including  Reserve  Liability        ..  728, S20 

Reserve  Fund  and  Undivided  Profits         ..  145,042 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  Lssued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS   RECEIVED   tor  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


10  o 

10  o 

o  o 

11 11 


Established  1837. 


Incorporated  18S0. 


Paid-up  Capital,  £1,500,000.  Reserve  Fund   £ 

Reserved  Liability  of  Proprietors,  £3,000,000 


HEAD  OFFICE-      - 


370,000. 
71,CORNHILL,  LONDON,  E.C, 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiaa 
Slates  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

UILLr  iie  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 

Chairman  : 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


Among;    the    classes   of    Insurance    Business   transacted     by    the 
Company  are  the  following: — 

(1)  Life  Insurance,  with  and  lA'ithout  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(J)    Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)    Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies   are  entertained,  and   Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C. 


ASSETS    EXCEED 


£10,300,000. 


JAMBS  H.  8C0TT  General  Man 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested    Funds  £80,000,000. 

CLAIMS   PAID  £94,000,000. 
T'lne  VI SLttlctaxsil   Insi;tr*£mce  Acti 

l'njvi(i<^s  a  Siiiiill  !]icoiiiL- .lurinjiSickiifSs  l.jr  llic  Ii;ilu-;rM:  n.,r.:er.  I.>i[ 

WHAT  ABOUT    1  HE    BUSMESS   AND  PROFESSIOMAL    MAN? 
TO   HIM    HEALTH   MEANS  INCOME  just  as  much  as  to  tiie  Woikc 
WB     OFFER     A     PLAN     Insiiriiii;   up    to    £i;    per    week,    and    with    or 

CENTURY''iNSURANCE  Ca' Ltd.. 

18,  CHARLOTTE  SQUARE,  EDINBURGH.      London:  27.  Queen  Victoria  Street.  E.C. 

Af'PL^■    FOR    AiiENCY    IKKMS. 

NOTICE.  ~ 

GOUVERNEMENT     IMPERIAL    DU    JAPON, 

EMPRUNT  4?^JE  1910  DE  FRANCS  450,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  of  the  above 
Loan,  due  15th  May,  1912,  will  be  paid  on  and  after  that  date 
(Saturdays  excepted)  between  the  hours  of  11  and  3,  at  the 
Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons,  which  must  be  left  three  clear  days  for  exartiination 
prior  to  their  payment,  will  be  paid  at  the  rate  of  exchange  onl'aris 
ruling  at  the  time  of  their  presentation. 

For  the  Yokohama  Specie  Bank,  Ltd., 
K.    TATSUMI, 
7,  Bishopsgate,  London,  E.C.  Manager. 

1st  Mav,   1912. 


ICbe  Jnveetore'  IReview, 


Vol.  XXIX.— No.  748. 

Hew  Berlu. 


SATURDAY,  MAY  4.  ipia. 


(^il^pi!*)  Price  6d. 


PUBLISHERS-    MOTICES, 

Che  InUCStOrS'  RCUiCW  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  Gd. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1b.  6d., 

postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /neetlngs,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Questicw  —  One    Shilling.      An; 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  \fi  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in     the    "Answers"     column.        Notice 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing  Events. 

Last  week  the  Exchequer  gathered  up  jQ 2, "j 2,7,2,0^, 
the  odd  moneys  coming  in  under  miscellaneous  which 
gave  altogether  ;£,'285,3o8,  or  ;£,  177,813  more  than  in 
the  corresponding  week.  Customs  dropped  back 
;£,"85,ooo  and  Excise  ^^164, coo.  There  was  also  a  de- 
crease of  ;£j'ioi,ooo  in  the  income-tax,  but  estate  duties 
.  and  stamps  each  turned  in  ;^77,ooo  more,  and  the  nett 
result  was  an  increase  of  ^^81,813  on  the  same  week  of 
igii.  Measured  by  necessities  it  was  not  a  large  in- 
come by  any  means,  but  it  could  not  all  be  spent  in  the 
week  by  ^'693, 558,  and  that  amount  was  accordingly 
added  to  the  Bank  balances,  which  in  spite  of  this  addi- 
tion are  now  down  to  ;^i  1,540,723,  an  amount  still 
nearly  ;^i,5oo,ooo  higher  than  it  was  at  the  same  date 
in  191 1,  but  for  all  that  a  bearable  aggregate,  and  the 
open  money  market  is  now  decidedly  more  comfortable 
than  it  was  when  the  Exchequer-had  emptied  it. 


It  has  been  touch  and  go  this  week.  Apparently 
France  is  beginning  to  wake  up  to  the  dangers  in  the 
Near  East,  but  there  are  as  yet  few  indications  that  our 
Government  or  Houses  of  Parliament  are  taking  much 
thought  of  the  matter.  Yet  the  refusal  of  the  Otton:ian 
Government  to  reopen  the  Dardanelles  except  iiport 
condition  that  Italy  stops  the  war  and  evacuates  Tripoli 
and  Benghanzi,  withdrawing  her  claim  to  these  Pro- 
vinces, had  it  been  persisted  in  could  have  led  to  no 
other  result  than  an  entanglement  of  other  Powers  in 
the  war.  Russia  above  all  could  not  have  afforded  to 
permit  the  decrepit  Turkish  Government,  whose  arro- 
gance grows  with  its  increasing  impotence,  to  close  the 
most  important  ■waterway  open  to  her  ships.  No  doubt 
the  Ottoman  Government  was  technically  jn  the  right 
in  its  refusal,  and  the  document  in  which  its  non  pos- 
simius  attitude  was  expressed  was  drawn  up  with  great 
adroitness  and  plausibility  with  the  view  of  puttiiig  the 
Powers  and  Italy  in  a  corner.  None  the  less  is  the 
Turk  a  muisance,  a  curse  now  as  ever  to  all  the  terri- 
tory over  which  he  holds  sway  ;  none  the  less  are  his 
promises  of  reform,  of  liberty  to  the  subject  peoples  as 
false  as  they  were  in  the  days  of  Abdul  Hamid,  or  of 
any  Sultan  that  went  before  him  ;  none  the  less  do  cor- 
ruptions of  every  kind  continue  to  prevail  through  all 
degrees  of  the  Ottoman  hierarchy.     By  sitting  doggedly 


on  a  throne  they  have  ever  disgraced  the  Ottomans  are 
inviting  Europe,  and  above  all,  Russia,  to  compass 
their  destruction  as  a  dominating  horde.  Happily, 
after  making  a  brave  show  in  words  wiser  counsels  pre- 
vailed, and  when  England  at  last  joined  the  other 
Powers  in  protest  the  Turk  gave  way  and  agreed  to 
clear  the  channel  of  mines.  Had  he  not  done  this  we 
could  see  nothing  ahead  except  a  forward  movement  on 
the  part  of  Russia  to  lay  hold  ot  her  long-coveted  in- 
heritance and  a  consequent  upheaval  all  over  Euroj)e. 
Perhaps  the  Turkish  Ministry  got  a  hint  that  the  doom 
of  the  empire  was  sealed  if  it  did  not  climb  down. 

How  old  the  idea  of  the  partition  of  Turkey  is,  we 
are  reminded  in  M.  Waliszewski's  lately  published 
volume  on  Paul  I.  of  Russia.  Part  of  it  is  dull  reading 
to  us,  but  as  a  whole  the  book  is  a  worthy  addition  to 
that  painstaking  historian's  many  other  volumes  upon 
the  history  of  Russia  since  the  time  of  Peter  the  Great, 
and  we  have  been  specially  struck  by  the  narrative  of 
sundry  negotiations  or  exchanges  of  dreams  that  went 
on  between  Paul  and  Napoleon  I.— -between  the  insane 
decadent  and  the  insane  genius — with  a  view  to  getting 
Russia  to  change  sides,  to  forsake  an  alliance  witl; 
England,  Prussia,  and  Austria,  and  unite  with  France. 
The  bribe  put  before  Paul  was  Constantinople,  and 
most  of  the  then  Turkish  Empire  in  Eiirope.  One  sug- 
gestion was  that  Austria  should  receive  Bosnia — and 
she  has  got  it  now  after  a  lapse  of  more  than  a  hundred 
years — together  with  Servia  and  Wallachia.  This 
last  suggestion,  however,  Paul  objected  to.  "  Is  not 
this  too  much?  "  he  queried  in  the  margin.  Prussia 
was  to  take  Hanover  wjth  other  slices  of  South  Ger- 
many, and  France  was  allotted  Egypt.  Other  projects 
gave  Russia  Moldavia  and  Wallachia,  with  all  that  is 
now  Bulgaria  and  Roumelia,  together  with  Constanti- 
nople. After  all,  then,  it  would  seem  that  we  have 
made  some  progress  since  the  end  of  the  eighteenth 
century.  It  will  not  be  possible  for  Russia,  should  she 
now  be  driven  forward  to  seek  fulfilment  of  the  old  am- 
bition, to  put  her  foot  upot>  the.  neck  of  the  liberated 
populations  of  the  Balkans.  Constantinople  itself  wi" 
have  to  be  neutralised  and  become  a  free  city  under 
international  control  when  the  end  comes,  as  come  it 
must,  even  notwithstanding  the  Turk's  submission 
now. 


^2^ 


Zhe  Jnvestots*  IRevlew. 


Mav  4,   191 2. 


The  sooner  the  better.  The  confusion  and  injustice 
are  becoming  intolerable.  Could'  anything  be  more 
contemptible  than  that  arrest  of  Cretan  deputies  on 
their  way  to  the  Greek  Assembly  by  a  British  ship  of 
war?  What  right  have  we  to  coerce  the  Cretans  to 
remain  even  nominally  under  the  heel  of  the  savage 
Turk?  How  is  it  possible  for  us  to  maintain  before 
the  world  the  pretence  that  we  are  the  friends  of  all  who 
seek  liberty  when  we  can  cold-bloodedly  perform  an 
act  of  that  kind?  Nothing  is  gained  by  the  coercion 
of  Crete.  The  festering  sore  we  keep  open  there  by 
our  folly  is  only  growing  bigger.  All  the  islands  of 
the  Greek  Archipelago  belong  to  the  Greek  kingdom  by 
right  of  race,  creed,  sentiment,  and  tradition.  The 
right  of  the  Turk  is  the  right  of  the  ravisher,  nothing 
more.  It  is  time  this  miserable  pretence  of  maintain- 
ing the  "  integrity  "  of  the  Turkish  Empire  was  de- 
nounced and  put  an  end  to.  For  the  Turk  himself  it 
is  very  astute  to  parade  the  claim  to  territorial  "  in- 
tegrity," but  surely  at  this  time  of  day  the  rest  of 
the  world  is  not  going  to  be  taken  in  by  impudence  of 
that  kind.  What  claim  has  the  Ottoman  Turk  to  the 
consideration  of  any  civilised  human  being?  The  claim 
of  his  periodicail  massacres  ? 


At  first  flush  it  does  not  seem  as  if  the  enormous 
rise  in  the  P.  and  O.  Co. 's  deferred  stock  from  260 
at  the  beginning  of  the  year -to  420  as  a  maximum, 
and  400  now,  could  be  warranted  by  early  knowledge 
of  the  news  that  all  except  _^20,ooo  of  the  unissued 
portion  of  the  authorised  share  capital  is  now  to  be 
offered  to  the  existing  preferred  and  deferred  stock- 
holders at  1 10  per  cent.  Actually  the  preferred  stock 
of  the  company  stands  at,  say,  129,  but  no  holder  of 
less  than  ;^40  nominal  in  the  existing  stocks  is  to  get 
a  share  in  the  allotment.  This  restriction  may  mean 
a  larger  bonus  to  shareholders  on  the  sale  of  their 
allotments  than  the  6  per  cent,  calculated  by  the  City 
editor  of  the  Daily  Mail,  but  were  it  twice  6  per  cent., 
and  that  doubled  again,  it  would  not  warrant  300  per 
cent,  premium  or  more  for  the  deferred  stock.  It 
must,  however,  be  remembered  that  the  deferred  stock 
itself  is  not  to  be  increased  by  the  new  issue,  and  the 
way  jn  which  the  balance  of  authorised  stock  is  to  be 
put  out  shows  how  very  astute  the  financial  manage- 
ment of  this  great  company  is.  At  present  the  pre- 
ferred and  deferred  stocks  outstanding  are  in  equal 
amounts  of  ;^i,  160,000  each,  and  the  preferred  half  is 
entitled  to  a  cumulative  5  per  cent,  dividend,  all  the 
surplus  beyond  this  after  depreciation  and  other  allow- 
ances have  been  deducted  going  to  the  deferred  stock. 
When  the  new  issue  is  made,  however,  the  amount  of 
preferred  stock  outstanding  will  be  just  double  the 
amount  of  deferred,  and  although  the  sum  then  re- 
quired to  pay  the  5  per  cent,  will  be  twice  what  it  has 
been  since  the  existing  stock  was  split — ^116,000  in- 
stead of  ;^58,ooo — the  fact  that  the  amount  of  deferred 
stock  remains  at  ;^i,i6o,ooo  will  give  it  a  chance  of 
receiving  large  compensation  in  the  shape  of  increased 
surplus  revenue.  In  other  words,  the  new  preferred 
stock  may  be  reckoned  upon  to  earn  for  the  company 
much  more  than  the  5  per  cent,  preferential  dividend 
it  is  entitled  to,  so  that  future  years  may  see  a  sub- 
stantial increase  in  the  13  per  cent,  which  has  been 
paiid  for  some  years  pasit  on  the  deferred  stock.  That 
is  no  doubt  the  calculation,  and  one  powerful  motive 
behind  tihe  speculative  abandon  which  has  sent  this 
stock  up  to  its  present  height. 


True  as  this  may  be,  we  have  doubts  whether  the 
high  price  of  the  deferred  stock  can  be  sus- 
tained. To  begin  with,  that  would  mean  that 
the  company's  entire  fleet  is  valued  by  the 
market  at  nearly  ;^i8  per  ton.  as  against  less  than 
;^8  IDS.,  the  actiiiail  vaJuation  upon  the  nomAnail  amount 
of  capital  outstanding.  Now  anything  over  ;^io,  or  at 
the  utmost  pf  12  per  ton,  is  a  very  high  valuation  for 
a  working  mail  and  cargo  boat  fleet  composed  of  vessels 
of  all  types,  sizes  and  ages,  and  it  must  not  be  for- 
gotten that  probably  enough  the  Peninsular  and 
Oriental  Co.  will  have  to  encounter  keener  opposition 


in  the  future  than  it  has  done  in  the  past.  It  has  been 
able  in  great  measure  to  compel  harmony  in  the 
Eastern  trade,  partly  because  of  the  immense  force 
behind  it  in  the  shape  of  mail  subsidies  aggregating 
nearly  ;£-i,ooo  a  day,  but  new  rivals  are  continually 
forcing  their  way  into  the  Asiatic  and  -Australian  trade, 
and  although  business  in  the  aggregate  may  grow,  it 
is  becoming  increasingly  difficult  to  maintain  rates  in 
the  face  of  this  increased  competition.  Moreover,  as 
the  inquiry  into  the  loss  of  the  Oceana  seems  to  indi- 
cate, it  is  doubtful  whether  the  board  of  the  company 
will  be  able  much  longer  to  work  the  business  with  its 
present  Lascar  crews.  The  present  writer  came  back 
from  Marseilles  in  one  of  the  company's  boats  some 
two  years  ago,  and  often  watched  the  crew  at  work 
about  the  decks.  It  was  not  an  altogether  agreeable 
or  reassuring  sight,  because  the  feeling  could  not  be 
resisted  that  there  was  almost  bound  to  be  an  awful 
mess  did  anything  go  wrong  calculated  to  excite  terror 
in  the  minds  of  these  feeble  folk.  .\nd  we  have  indi- 
cated only  two  directions  in  which  changes  may  come 
affecting  the  future  earning  power  of  the  company. 
They  should  be  sufficient  to  restrain  unbridled  specula- 
tion for  the  rise  even  in  a  security  so  substantial  look-- 
ing  as  P.  and  O.  deferred. 

On  National  Telephone  Co.  affairs  the  Financial: 
Times  has  always  been  conspicuously  well  informed. 
When,  therefore,  it  tells  us,  as  it  did  yesterday,  that 
the  value  of  the  property  to  be  taken  o^•er  by  the  Post 
OflBce  is  now  put  at  ;^2o,925,c)oo,  or,  say,  roundly, 
;^2i,ooo,ooo,  we  may  accept  the  statement  without, 
demur.  It  is  a  little  more  than  we  looked  for,  but  not 
much.  When  the  valuers  for  the  Government  were 
round  our  way  measuring  up  things,  we  asked  their 
chief  how  totals  were  going  ;  whether  the  country  would 
have  to  pay  more  or  less  for  the  company's  undertaking 
than  had  been  originally  supposed.  "  I  fear  it  will  be 
more,"  was  the  answer,  and  the  analysis  of  the  items 
composing  this  formidable  amount  seems  to  demon- 
strate that  the  company  is  not  attempting  to  over-- 
reach.  On  various  categories  of  outlay  it  has  'made 
more  or  less  substantial  abatements,  so  that  sltogether- 
the  company  has  deducted  nearly  ;^2, 500,000  from  the 
;^i9,ooo,ooo  at  which  the  cost  of  construction  and 
equipment  were  estimated.  It  will  be  some  time  before 
pay-day  comes,  because  the  subject  does  not  come 
before  the  Railway  and  Canal  Commission  for  arbitra- 
tion until  nearly  the  middle  of  next  month,  but  probably 
before  this  fiscal  year  is  out  the  Government  will  have 
to  finance  pavment  on  something  like  the  scale  now  set 
forth. 


It  is  announced  that  the  Brazil  Railway  Co.,  a  State 
of  Maine  registration,  is  going  to  rearrange  its  capital, 
and  a  meeting  of  the  stockholders  has  been  called  at 
Portland,  Maine,  on  May  18,  to  pass  a  scheme  to  in- 
crease the  capital  and  convert  the  existing  preferred 
shares  into  non-participating  preferred.  At  present 
these  shares  get  6  per  cent,  non-cumulative,  but  holder.^- 
are  entitled  to  participate  in  the  further  profits  after 
the  same  rate  has  been  paid  on  the  ordinary  shares.  It 
is  now  proposed  to  take  away  this  right  of  participation, 
and  to  convert  the  preferred  shares  to  a  6  per  cent, 
cumulative  security,  with  preference  as  to  capital  up 
to  par.  If  the  holders  accept  these  conditions,  i2i  per 
cent,  of  the  par  value  will  be  handed  to  them  in  cash. 
Probably  the  change  is  suggested  in  order  to  smooth 
the  way  for  an  increase  in  the  share  capital.  It  is  now 
$50,000,000,  of  which  $45,000,000,  or  ;^9,ooo,ooo  has 
been  issued,  and  it  will  now  be  increased  to  852,000,000 
by  the  creation  of  an  additional  20,000  Sioo  common 
shares.  It  is  stated  that  subscriptions  at  par  have  been 
guaranteed  to  the  company  for  so  much  of  this  new 
stock,  when  authorised,  as  may  be  required  to  provide 
the  above-mentioned  12 J  per  cent,  to  be  given  to  the 
prefeinred  ishareholders  as  solatium  for  a  surrender  of 
part  of  their  rights.  Furthermore,  the  _;^io,ooo,oc>o 
outstanding  in  4^  f>er  cent,  first  mortgage  60-year  gold 
bonds  of  the  Brazil  Railway  Company  is  to  be  increased 
by  50  per  cent.,  making  the  debt  ;f  15,000,000  in  all, 
the  addition  to  be  issued  as  wanted  no  doubt. 


May  4,  1912. 


Zhc  Jnvestors'  IRevfew. 
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It  is  not  improbable  that  191 2  will  hardly  show  the 
-Paraguay  Central   Railway  to  be  getting  on   so  well 

•  as  it  did  in  191 1,  for  there  has  been  a  sort  of  revolu- 
tion in  that  Republic  which  has  interfered  consider- 
ably with  the  completion  of  the  train  ferry  to  connect 
the  line  with  the  Argentine  North-Eastern  Railway, 
and  the  report  of  the  board  for  the  second  half  of 
the  year  states  that  traffic  on  the  railway  was  entirely 
stopped  on  January  6  last,  and  has  up  to  the  present 
been  only  partially  resumed.  The  company,  however, 
will  have  a  claim  on  the  Government  for  the  loss 
incurred,    and  heretofore    such   claims    seem    to    have 

.been  recognised.  And  for  the  second  half  of  last  year 
progress  was  sufficient  to  excite  hopes  of  better  things 
by  and  by  when  the  country  gets  settled  down  again 
and  becomes  better  peopled  than  it  is  now.     Nett  re- 

•  ceipts  were  actually  ;^'9,642  better  for  the  six  months, 
and  there  was  ;£^i9,335,  or  ;£,"6,669  more  than  in  the 
corresponding  half  of  1910,  left  to  carry  forward,  after 
meeting  the  loss  on  exchange  and  paying  the  half- 
year's  interest  on  the  6  per  cent,  prior  lien  debenture 
stock.  Gross  receipts  of  ;^73,5i6  were  actually  nearly 
21  per  cent,  higher,  while  working  expenses  rose 
little  more  than  9  per  cent.  Undoubtedly  there  ought 
to  be  a  profitable  future  for  this  undertaking. 


The  directors  of  Borax  Consolidated  have  decided  to 
create  ;£,":,  150,000  4^  per  cent,  second  mortgage  de- 
benture stock,  of  which  ;£,'43o,ooo  is  to  be  applied  to  the 
redemption  of  the  existing  ^"400,000  5  per  cent,  second 
debenture  stock  at  loyi  on  November  15  next,  and 
;£^i 50,000  is  held  in  reserve.  Applications  were  in- 
vited from  the  shareholders  and  debenture  stockholders 
for  the  remaining  ;^57o,ooo  at  par  to  replace  sums 
already  expended,  and  to  provide  for  new  properties, 
extension  of  works,  &c.  The  stock  is  secured  by  a 
second  charge  on  the  lands,  mines,  factories,  &c. ,  rank- 
ing after  the  ;^'i,ooo,ooo  first  mortgage  debenture 
stock,  and  will  be  redeemable  at  any  time  at  103  at  the 
company's  option  on  six  months'  notice.  Including  the 
proceeds  of  this  issue,  the  nett  assets,  after  deducting 
■current  liabilities  and  depreciation  reserve,  are  valued 
at  ;^4,442,339.  Proifits  for  the  thirteen  years  of  the 
company's  existence  have  averaged  ;^268,85o,  and  for 
the  five  years  to  September  30  last  the  average  was 
;^283,853,  so  that  there  is  a  very  large  margin  of 
security  for  both  principal  and  interest  of  the  new  stock. 


Advocates  of  intelligible  balance-sheets  will  welcome 
the  decision  rendered  last  week  on  a  question  raised 
by  the  Registrar  of  Joint  Stock  Companies.  He  ob- 
jected to  the  summary  way  in  which  assets  were 
lumped  together  in  the  balance-sheet  of  Schill,  Seebohm 
and  Co.,  Ltd.,  and  insisted  that  such  items  as  "  good- 
will "  should  be  stated  separately  from  machinery  and 
other  more  ponderable  possessions.  The  co.mpany 
objected,  but  when  the  matter  was  submitted  to  the 
Divisional  Court  the  decision  Vv^as  given  in  favour  of 
the  Registrar.  Their  lordships  held  that  a  prospective 
shareholder  or  creditor  had  a  right  to  know  what 
proportion  the  various  assets  bore  to  each  other. 
Goodwill  might  be  ;^ioo  in  one  company  and  the 
other  property  ;£"99,9oo,  or  it  might  be  exactly  the 
other  way  about,  and  no  one  would  be,  able  to  tell 
under  the  "  lumping  "  habit.  This  judgment  is  there- 
fore calculated  to  do  a  great  deal  of  good,  but  why 
should  it  have  been  necessary?  Various  model 
skeleton  balance-sheets  miglit  have  been  added  to  the 
schedules  on  the  last  revision  of  joint  stock  company 
law,  failing  reform  by  the  boards  of  companies  them- 
selves. 


The  outcome  of  the  failure  of  the  Benoni  Consoli- 
dated Gold  Mines  to  earn  profits  since  the  commence- 
rnent  of  crushing  in  November  last  is  that  amalgama- 
tion with  the  Apex  Mines  is  proposed.  The  two  pro- 
perties adjoin,  and  a  joint  rctluction  plant  was  erected 
for  their  use,  the  Benoni  portion  to  be  55  stamps  with 
four  tube  mills  and  cyanide  works.  It  is  the  cyanide 
portion  of  the  plant  which  has  gone  wrong,  and  it  will 


have  to  be  remodelled.  In  the  circumstances  it  js  in- 
advisable to  continue  to  draw  ore  from  the  mine  and 
thus  deplete  the  reserves,  and  the  directors  have  decided 
temporarily  to  suspend  operations.  Fresh  capital  is 
required,  something  Benoni  docs  not  possess,  the  com- 
pany indeed  is  heavily  in  debt,  hence  the  amalgamation 
idea,  which  will,  of  course,  include  the  provision  of 
adequate  working  resources.  Under  the  scheme  it  is 
intended  to  increase  the  existing  reduction  plant  of  the 
Benoni  company  to  a  capacity  of  40,000  tons  per 
month,  on  which  basis  the  combined  undertaking  should 
be  able  to  mill  in  about  one  year  from  now.  An  inde- 
pendent report  and  valuation  will  be  made  and  sub- 
mitted to  the  shareholders,  the  idea  being  to  find  out 
if  the  fusion  is  a  sound  mining  proposition,  and  if  the 
terrns  proposed  are  fair  and  equitable  to  both  com- 
panies. No  details  of  the  terms  have  yet  been  issued. 
.\ccording  to  the  annual  reports,  the  Benoni  has  pay- 
able reserves  of  606,839  tons  of  an  average  value  of 
6.56  dwts.  per  ton,  while  the  .Apex  reserves  amount  to 
258,060  tons  averaging  6.5  dwts.  per  ton.  It  is  cer- 
tain that  the  amount  of  fresh  capital  required  will  be 
very  large. 

The  Financial  Times  of  Monday  last  gave  some  par- 
ticulars received  from  its  Johannesburg  correspondent 
of  the  Rand  Miners'  Phthisis  Bill,  which  is  being 
brought  forward  by  the  Union  Government.  It  is  said 
that  the  measure  is  meeting  with  opposition  from  miners 
and  mine  owners,  both  sides  being  on  common  ground. 
They  do  not  want  to  pay.  It  appears  that  the  contri- 
bution will  be  £6  per  month  in  respect  of  miners  work- 
ing on  rock  drilling  machines  and  ;^3  for  miners,  not 
•working  on  machine  drills.  Of  this  amount  the  miner 
will  pay  one-fourth  and  the  mine  owner  the  balance. 
There  is  to  be  no  contribution  from  the  State,  although 
pressure  will  no  doubt  be  brought  to  bear  to  make  the 
ordinary  taxpayer  stand  some  portion  of  the  burden. 
Opposition  to  this  course  comes  from  the  agricultural 
constituencies,  the  back  velders  as  they  arc  called, 
although  enormous  sums  are  spent  on  their  behalf  for 
the  eradication  of  stock  disease.  The  contributions  are 
estimated  to  produce  a  sum  of  about  ;^47o,ooo  per 
annum.  The  fund  will  be  actuarily  reported  on  every 
year.  If  lit  is  found  the  contributions  are  too  high 
they  will  be  reduced,  if  too  low  they  are  to  be  raised. 
There  seems  to  be  weakness  jn  the  provision  that  every 
miner  pays  at  the  same  rate.  Owing  to  the  varying 
character  of  the  work  in  different  mines,  a  wide  range 
of  wages  is  earned.  Some  men  may  take  .^^Tao  per 
month,  others  twice  or  three  times  that  amount,  but  all 
make  the  same  contribution.  The  amount  of  compen- 
sation is  declared  to  be  insufficient,  yet  it  appears  to  be 
fairly  generous,  ;£f8  per  month  for  one  year  for  miners 
who  show  definite  physical  signs  of  phthisis,  but  whose 
capacity  for  underground  work  is  not  seriously  or  per- 
manently impaired,  and  when  capacity  is  seriously  or 
jHrmanently  .impaired  the  same  sum  indefinitely. 
Widows  are  to  receive  ;£2  per  month  for  ten  years,  and 
in  addition  ;^i  per  month  for  each  child  under  sixteen 
years.  There  is  also  provision  for  compensation  to 
natives,  who  undoubtedly  suffer  heavily  from  this 
disease,  but  more  from  pneumonia  owing  to  the  fre- 
quent necessity  of  doing  their  work  waist  deep  in  icy 
water.  What  will  the  contribution  cost  the  mines  per 
ton  ?     About  3Jd.  as  near  as  we  can  work  it. 


Mr.  J.  F.  A.  Swanston  has  been  elected  a  member  of  the  board 
of  the  English  Association  of  American  Bond  and  Share  Holders, 
Ltd. 

Letters  of  allotment  for  the  issue  of  ;^960,000  City  of  Winnipeg 
4  per  cent.  Consolidated  Registered  Stock,  1940-1960.  have  been 
posted . 

The  third  volume  of  Mr.  Walter  R.  Skinner's  '•  Oil  and 
Petroleum  Manual,"  which  has  just  made  its  appearance,  deals 
with  59a  companies,  as  compared  viiih  481  in  the  previous 
volume  and  300  in  the  issue  lor  1910.  Full  particulars  are 
given  of  each  undertaking,  including  the  date  established,  loca- 
tion of  property,  capital,  nuntbrr  of  wells  sunk,  oiitput,  -and 
work  in  progress.  .As  in  the  "Mining  Manual,"  the  companies 
are  in  alphabe-tical  order,  ;in  arrangement  which  simplifies  re- 
ference and  increases  the  usefulness  of  the  work.  It  is  published 
by  Mr.  Skinner  at  ii-u,  Clemeiit's  Lane,  E.C.,  at  as.  6d.  nett, 
or  by  post  2s.  ^d. 
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More  of  the  New  Georgian    Style. 

Mr.  George  was  great  last  Monday.  A  concerted 
attack  was  made  upon  him  by  landowners  for  his 
Land  Values  tax,  and  he  had  to  endure  assaults  from 
all  sides  on  account  of  his  treatment  of  the  realised 
Budget  surplus  of  last  year.  "  You  should  have  paid 
off  debt  with  it  in  the  good  old  way,"  cried  the  use- 
and-wont  purists,  and  from  that  to  the  equally  worn- 
to-rags  assertions  about  the  effect  of  the  Government's 
policy  upon  the  price  of  Consols  was  but  the  usual 
stump  orator's  caper.  The  complaints  about  Consols 
and  the  "  fund  "  were  insincere.  Those  who  used  the 
rhetorical  flourishes  believed,  perhaps,  what  they  said, 
for  they  were  too  ignorant  or  casual  to  be  conscious 
of  the  falsehood  which  lay  beneath,  but  the  tone  was 
false  all  the  same.  Mr.  Russell  Rea  had  no  difficulty 
in  proving  that  the  "old  sinking  fund  "  has  always 
been  liable  to  capture,  so  that  the  present  Chancellor 
of  the  Exchequer  is  no  greater  a  rogue  in  this  respect 
than  some  at  least  of  his  predecessors.  In  like 
manner  Mr.  George  himself  was  easily  able  to  show 
that  no  responsible  authority  had  ever  accused  him  or 
the  Ministry  of  being  the  cause  of  the  low  price  of 
Consols.  The  assertion  that  they  have  been  may  be 
good  enough  Old  Bailey  balderdash,  but  it  is  as  far 
from  the  truth  as  East  is  from  South,  and  has  never 
got  countenance  in  serious  quarters. 

Consols  are  low-priced  not  because  the  present  party 
in  office  has  failed  to  buy  in  the  stock  fast  enough,  but 
primarily  because  its  predecessors  in  office  waged  the 
Boer  war,  and  diluted  the  market  by  admitting  an  in- 
discriminate mass  of  Colonial  stocks  to  the  Trustee 
class.  Nominal  dependencies  which  can  only  keep  up 
an  appearance  of  solvency  by  continuous  loan-raising 
were  thereby  encouraged  to  pour  their  new  "  securi- 
ties "  upon  the  market  faster  than  ever,  and  as  they 
offered  better-looking  terms  than  Consols  yielded  the 
old  stock  was  jostled  aside.  It  was  still  further  ham- 
pered in  the  struggle  by  the  automatic  reduction  in  the 
rate  of  interest  to  ai  per  cent,  in  1903,  and  for  this 
reason  alone  the  Government  might  buy  up  the  stock 
in  the  market  every  year  to  the  amount  of  three  times 
the  surplus  now  in  hand  without  raising  the  price  to 
an  extent  worth  thinking  about.  Moreover,  as  we 
have  again  and  again  demonstrated,  the  price  of 
Consols  is  not  low  but  high  now  compared 
with  the  prices  of  other  State  securities.  In  the  matter 
of  yield  British  ai  per  cents,  continue  to  be  the 
dearest  stock  in  the  world,  and  the  return  at  78  is 
almost  exactly  the  same  as  when  it  was  a  3  per  cent. 
stock  at  93.  Even  the  higher  income-tax  has  not  driven 
the  market  down.  What  can  the  non-partisan  observer 
think  of  the  oratory  that  ignores  all  such  facts,  and 
flings  charges  and  epithets  at  a  Minister  much  as  street 
arabs  might  throw  stones?  He  is  prone  to  think  that 
neither  knowledge  nor  common  morality,  nor  even  a 
rudimentary  sense  of  self-respect  can  be  held  necessary 
for  those  who  follow  the  trade  of  party  politician.  Any 
assertion  attuned  to  please  the  ear  of  "  our  lot,"  as  the 
late  Lord  Randolph  Churchill  used  to  call  the  party  he 
served,  is  good  enough  to  be  made  in  public  if  the 
speaker  can  thereby  "  score  a  point." 

The  exasperating  thing  about  displays  like  those  of 
Monday  last  is  that  they  obscure  the  real  grounds  of 
cornplaint.  Mr.  George  has  not  sinned  in  the  way  his 
critics  allege,  but  he  is  a  great  sinner  none  the  less, 
and  in  ways  more  grave  than  those  his  political  foes 
usually  lay  to  his  charge.  He  has  committed  the  nation 
in  his  presumptuous  ignorance  to  a  scale  of  expenditure 
that  before  long  will  certainly  destroy  its  power  to  play 
the  part  of  a  great  empire  in  the  world's  affairs  if  no 
halt  is  called  soon,  and  he  is  so  determined 
to  hold  on  in  a  suicidal  course  that  he  refuses 
to  reduce  the  load  of  taxation  on  any  pretext,  no  matter 
how  excessive  it  is  proved  to  be.  Probably  in  this  atti- 
tude we  have  the  true  reason  why  the  realised 
;^6, 500,000  surplus  is  kept  in  hand.  German  naval 
designs  are  darkly  hinted  at  to  give  pretext  for  holding 
back  the  money,  and  no  doubt  the  Germans  are  very 
terrible  fellc  ws — will  remain  so  as  long  as  they  can  get 


credit — but  there  is  nothing  to  indicate  that  special 
monetary  provisions  are  necessary  against  them  this 
year  more  than  last,  or  than  in  any  year  since  the  pre- 
sent devil-take-the-hindmost  competition  in  monster 
ship  of  war  building  began.  The  money  may  really  be 
required  for  the  smooth  start  of  the  Malingerer's  En- 
dowment Act,  called  Insurance,  or  for  a  hundred  bene- 
volent objects  the  brave  Mr.  George  has  set  his  heart 
on  to  effect  at  our  expense,  the  good,  kind  man.  He  is 
not  troubled  to  indicate  what  the  money  is  wanted  for. 
The  thing  he  seeks  to  avoid,  at  no  matter  what  incon- 
venience or  cost  to  the  taxpayer,  to  bankers  and  users 
of  credit,  is  any  reduction  in  the  public  burdens.  In 
former  times,  before  the  doctrine  of  "  plunder  the  rich 
to  pamper  the  poor  "  became  the  watchword  of  a 
party  in  power,  a  large  surplus  was  looked  upon  as  a 
sure  guarantee  that  taxes  would  be  taken  off,  especially 
if  it  was  a  realised  surplus.  The  new  method  is  to  grab 
all  you  can  lay  hands  on  and  then  hunt  round  for  new 
sources  of  loot.  It  is  impossible  for  us  to  paint  in 
words  the  scorn  and  contempt  of  the  nation's  true,  best 
interests  which  such  an  action  and  attitude  implies  on- 
the  part  of  the  Chancellor  towards  those  who  have  to 
pay.  Why  was  there  no  speaker  available  to  tackle 
him  on  the  gravity  of  his  misdeeds  as  viewed  from  this 
the  higher  plane?  Party  politics  do  not  nurture  en- 
lightened critics.  Therefore  when  the  pack  gives 
tongue  it  is  easily  led  astray. 

Not  only  did  the  Chancellor  of  the  Exchequer  merrily 
fend  off  the  sinking  fund  attack ;  he  positively 
triumphed  in  the  wrangle  over  the  rate  at  which  debt  is 
being  paid  off.  "  We  not  paying  off  debt  fast  enough, 
compared  with  you.  Yah,  you  impudent  slanderers  ! 
Me  and  the  Prime  Minister  have  paid  off  ;^64,ooo,ooo 
of  the  National  Debt  in  six  years,  and  the  last  Tory 
Government  out  of  ^12,000,000  of  realised  surpluses 
only  paid  off  ;^3, 000,000  !  "  Can  you  not  see  him  as 
he  looks  round?  These  are  not  his  exact  words,  but 
they  give  the  substance  and  spirit  of  what  he  said.  Did 
he  speak  the  truth  ?  Well,  in  part  yes ;  truth  strictly 
limited.  We  have  explained  it  all  more  than  once  be- 
fore, and  it  is  rather  wearisome  to  go  over  the  ground 
again,  but  then  Mr.  George,  we  have  been  more  than 
once  assured  by  a  colleague  of  his,  never  reads  any- 
thing except  the  Daily  Mail,  and  just  reels  off  what  he 
has  been  wound  up  to  say  by  the  experts  of  the  Trea- 
sury, or  what  his  nimble  wits  suggest  on  the  spur  of 
the  moment,  so  that  it  becomes  a  necessity  to  repeat 
the  story. 

The  present  party  came  into  power  in  the  end  of 
1905,  and  could  do  little  or  nothing  with  the  finances  of 
the  year  that  ended  March  31,  1906.  At  that  date  the 
National  Debt  aggregated  ^^788, 990,000,  including 
;^43,46o,ooo,  the  estimated  capital  value  of  terminable 
annuities  previously  established,  and  for  whose  action 
in  automatically  reducing  debt  Mr.  Asquith  and  Mr. 
George  were  just  as  little  responsible  as  we  or  any 
other  journalist  might  be.  Also  the  total  included 
^^65, 713, 000  of  floating  debt,  for  the  extinction  of 
part  of  which  provision  had  also  been  made  by  the  pre- 
vious ministry  ;  and  finally,  £i^^,yjo,ooo  of  debts  in- 
curred chiefly  for  naval  and  military  extravagances,  the 
Uganda  Railway,  the  Pacific  cable,  the  Cunard  subsidy, 
and  such  like,  repayment  of  which  had  likewise  been 
all  arranged  for  without  the  assistance  of  ' '  Me  and  Mr. 
Asquith."  Beyond  the  aggregate  of";^789,ooo,ooo  in 
these  ways  made  up  the  Imperial  Government  at  the 
same  date,  March  31,  1906,  had  "  acceptances  out  "  for 
;£^7i,ooo,ooo  on  account  of  local  borrowers  within  the 
United  Kingdom,  as  well  as  ;^25,ooo,ooo  odd  endorsed 
for  the  purchase  of  Irish  Land  and  ;^34, 135,000  for 
the  Transvaal  Government.  All  these  amounts  were 
irrespective  of  old  obligations  undertaken  on  behalf  of 
Turkey,  Egypt,  and  Greece,  &c.,  which  we  may  leave 
out  of  the  story.  Without  them  the  total  amount  of 
debt  existing  at  March  31,  1906,  as  a  direct  or  con- 
tingent liability  of  the  Home  Government  was  about 
;^920,ooo,ooo.     What  is  it  to-day? 

Reckoned  in  the  same  way  it  was  about  ^896,000,000 
on  March  31,  191 1,  or  ;^23,ooo,ooo  less  than  on  March 
31,  1906.     Allow  for  ;^7,ooo,ooo  paid  off  last  year  and 
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we  reach  only  _;^3o,cx)o,ooo  as  the  amount  redeemed 
instead  ot  Mr.  George's  ;£,'04, 000,000.  Therefore  we 
have  not  yet  got  to  the  origin  of  his  boast.  What  we 
have  found  is  that  while  the  old  funded  arid  floating 
debts,  together  with  the  borrowings  for  the  army  and 
navy,  &c.,  have  come  down  from  ;£,'789,ooo,ooo  six 
years  ago  to  say  ;£^726,ooo,ooo,  the  debt  under  the 
Irish  Land  .'Vets  has  risen  by  over  ;^40,ooo,ooo,  and 
our  risk  in  the  Transvaal  by  about  ;^6,ooo,ooo.  It 
may  be  right  enough  as  partisan  retort  to  answer  in 
debate  as  Mr.  George  always  does  on  this  debt  re- 
demption question,  but  we  expect  something  better 
from  a  Finance  Minister.  Even  suppose  we  leave  the 
Transvaal  out  of  account  and  treat  its  debt  guaranteed 
by  us  as  a  liability  to  be  ignored— which  it  by  no  means 
is — there  is  ;^4o,ooo,ooo  of  new  Irish  debt  to  come  off 
Mr.  George's  vaunted  debt  reduction,  and,  moreover, 
a  large  proportion  of  that  reduction'  is  nothing  at  all  to 
the  credit  of  either  him  or  his  party,  because  repay- 
ment is  automatic,  and  was  provided  for  in  the  terms 
under  which  each  loan  was  contracted,  terms  arranged 
before  Mr.  George's  renown  as  a  master  of  finance  had 
risen  on  the  horizon.  The  Chancellor  of  the  Exchequer 
should  not  treat  the  nation  as  entirely  composed  of 
fools,  whatever  he  may  think  of  the  House  of  Commons. 


Royal  Mail  Steam  Packet  Co. 

Thanks  to  its  purchase  of  the  Union-Castle  Mail 
Steamship  Co. 's  fleet  by  this  company  and  the  Elder- 
Dempster  Co.,  and  to  its  intimate  association  with  the 
Pacific  Mail  Steamship  Co.,  the  Lamport  and  Holt 
Co.,  and  other  affiliated  fleets,  the  tonnage  controlled 
by  Sir  Owen  Philipps  and  his  co-directors  has  risen 
534>ii4  tons  last  year  to  a  total  of  1,310,192  tons. 
The  company's  own  fleet  is,  however,  down  2,818  tons 
to  237,502  tons,  and  were  we  to  measure  this  small 
portion  of  the  total  by  the  ;^4,875,i83  at  which  the  re- 
duced book  value  of  the  fleet  as  at  December  31  last  is 
entered,  we  should  stumble  against  an  exaggerated 
looking  figure  of  about  ^£,"20  los.  6d.  per  ton.  That, 
however,  would  be  wholly  misleading  because  the  sum 
just  mentioned  includes  the  payment  on  account  of  new 
tonnage  and  investments  in  shares  of  other  steamship 
companies.  It  is  up  ;^'644,i54  for  these  reasons,  and 
will  doubtless  be  very  much  higher  by  this  time  next 
year,  when  the  amount  paid  for  tlje  Union-Castle  fleet 
gets  into  the  balance-sheet.  Some  day,  perhaps,  the 
board  will  have  leisure  to  give  us  a  complete  exhibit 
of  the  book  value  of  the  various  fleets  embraced  in  this 
combination,  now,  we  believe,  the  largest  in  the  world. 
The  exhibit  would  be  valuable  because,  as  people  are 
apt  to  forget,  the  great  "  Morgan  shipping  combine," 
which  startled  the  world  in  the  early  half  of  last  decade, 
gathered  together  its  fleet  at  a  cost  equivalent  to  a 
capitalisation  of  more  than  ;^37  per  ton,  and  a  good 
deal  will  hang  by  and  by  upon  the  way  in  which  ship 
capitalisation  is  handled  by  the  various  great  com- 
panies or  combinations  now  more  and  more  coming 
into  control  of  the  world's  mercantile  navies.  CcBteris 
paribus,  the  cheapest  fleets  will  hold  the  field  in  the 
fight. 

Last  year  the  Royal  Mall  Co.  itself  did  very  well 
indeed,  in  spite  of  drawbacks  and  labour  interruptions. 
Profit  for  the  year  was  ;^ii4,388  better  at  jQ2()i,2ii, 
and  various  other  small  items  of  revenue  also  showed 
increases,  so  that  the  total  income  was  ;^297,i73,  and 
the  directors  were  able  to  put  aside  ;^5o,ooo  more  than 
they  did  a  year  ago,  viz.,  ;^"'40,ooo  as  against  ;^30,C)00 
to  the  reserve  fund,  and  ;£i'40,ooo  compared  with 
nothing  to  the  insurance  fund.  After  that  they  still 
had  enough  left  to  enable  tliem  to  raise  the  dividend 
by  I  per  cent,  to  5  per  cent,  for  the  year  on  the 
ordinary  stock,  all  dividends  subject  to  income-tax. 
During  the  past  year  the  company  does  not  seem  to 
have  added  to  its  own  fleet,  but  a  fine  new  steamer  of 
14,800  tons,  the  Arlanza,  will  take  her  place  in  the 
South  American  mail  service  towards  the  end  of  June, 
and  several  new  passenger  and  cargo  boats,  also  of 
large  size,  will  soon  be  running  in  the  intermediate 
passenger  and  cargo  service  between  this  country  and 
South  .\merica.  The  balance-sheet  shows  that  while 
;^664,i54  was  added  to   the  book  value  of   the  fleet, 


&€.,  during  the  year  and  ;^36,343  to  the  value  of 
premises  at  home  and  abroad,  raising  it  to  _;^20S,040, 
the  capital  has  been  increased  by  only  ;£^2oo,ooo  in  new 
5  per  cent.  preferen<;e  stock.  This  raises  the  total 
amount  of  preference  and  ordinary  stock  outstanding 
at  the  date  of  the  balance-sheet  to  ;^"ir7oo,ooo,  besides 
which  there  are  two  issues  of  debenture  stock,  one  of 
4^  and  one  of  5  per  cent.,  aggregating  ;^2, 250,000. 
The  reserve  fund  is  now  ;£,'i 20,000,  and  the  insurance 
fund  ;^3oo,ooo.  The  floating  debt  looks  heavy  at 
;^i,  187,000,  of  which  ;^5i2,ooo  is  represented  by  bills 
payable,  and  ;^675,ooo  by  creditors  and  sundry 
balance,  but  the  assets  are  also  growing,  and  no  doubt 
the  fresh  arrangements  in  course  of  being  elaborated, 
and  the  large  amount  of  new  tonnage  Ix-ing  put  into  the 
fleet,  will  account  for  this  heavy  looking  floating  debt, 
a  p>ortion  of  which  may  soon  be  either  paid  off  or  con- 
verted into  stock. 

[After  this  was  in  type  a  new  (■ssuc  of  ordinary  stock 
was  armounced,  and  as  dealt  with  under  "  Critical 
Index."] 


South  African  Capital  Depreciation. 

The  annual  reports  of  four  leading  South  African 
finance  companies  have  made  their  appearance  during 
the  last  few  days.  They  are  the  Central  Mining  and 
Investment,  the  General  Mining  and  Finance  Corpora- 
tion, A.  Goerz  and  Co.  and  the  Anglo  -  French 
Exploration.  Their  aggregate  issued  capitals  come  to 
^8,975,000.  Not  a  penny  of  dividend  has  been  fairly 
earned  on  this  vast  sum  during  the  past  twelve  months — 
eighteen  months  in  the  case  of  the  Central  Mining.  We 
say  fairly  earned  because  while  revenues  have  accrued 
from  shareholdings  and  in  other  ways  the  depreciation 
on  investments  has  wiped  it  all  away.  Between  them  the 
four  companies  made  provision  for  fall  in  market  value 
of  assets  owned  to  the  amount  of  .^938,517.  Pages 
might  be  written  about  the  depression  which  has 
prevailed  in  South  African  mining  circles  during  the  last 
twelve  or  eighteen  months  and  the  contributory  causes, 
but  nothing  could  be  more  eloquent  than  these  plain  facts. 
We  know  that  labour  has  been  scarce  and  inefficient, 
that  yields  have  fallen,  that  costs  have  risen  and  that 
dividends  have  come  down.  All  these  things  have  hurt 
the  companies,  but  the  full  blame  for  capital  losses  must 
not  be  cast  on  these  perhaps  inevitable  happenings, 
disagreeable  and  disappointing  though  they  be.  We 
have  no  desire  continually  to  harp  on  the  same  string,  bat 
a  big  proportion  of  the  depreciation  took  place  after  the 
East  Rand  disclosures,  and  there  is  no  getting  away  from 
the  fact  that  once  more  public  confidence  in  South 
African  mining  has  been  severely  shaken,  .^nd  when 
the  ordinary  investor  ceases  to  take  interest  in  a 
speculative  market  a  slow  shrinkage  of  capital  values 
comes  about  as  certain  as  night  follows  day. 

Dealers  cannot  live  by  selling  shares  to  each  other  day 
after  day,  week  after  week,  month  in,  month  out.  It  may 
go  on  for  a  little  while  but  there  must  come  a  time  when 
the  professional  operator  is  compelled  to  stop  buying 
shares  for  which  there  is  no  market  outside  his  imme- 
diate surroundings.     And  as  the  months  p>ass  by  with  no 
sign  of  business  revival  the  slow  and  exhausting  depre- 
ciation  continues,   and   it   is  really   surprising   what  a 
practically  unchecked  fall  will  run  up  to  in  the  short 
space  of  a  year.     Last  year's   depreciation   has   even 
surprised  us.     The  directors  of    the    General   Mining 
and  Finance  tell  us  that  a  calculation  of  the  diflference 
of  the  prices  ruling  at  the  end  of  the  years   1910  and 
191 1   shows  that  in  the  aggregate  Wit watersrand  Gold 
^Iining  shares  experienced  a  drop  of  about  30  per  cent., 
representing    approximately    /'36,ooo,oc)o.     That    is    a 
colossiil   sum.      Who   stands   the    loss  ?     The    general 
public  very  largely,  and  the  fact  that  an  immense  amount 
of  capital  goes  dividendless  means  a  loss  of  income  as 
well  as  of  actual  cash.     The  inborn  optimism  of   the 
mining  magnates  leads  to  the  conclusion  that  out  of  evil 
must  come  good,  that  reforms  and  economies  will  spring 
from    the   lessons  of  the   past  and   that  sounder  ana 
healthier  conditions  will  result.     We  trust  it  may  be  so, 
but  so  far  there  is  no  strong  evidence  that  matters  have 
improved  materially.     Let  us  here  give  a  few  particulars 
of  what  the  Rand  did  accomplish  during  the  year  191 1. 
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We  can  hardly  do  better  than  reproduce  the  following 
table  from  the  report  of  A.  Goerz  and  Co.  It  sets  forth 
the  position  in  a  very  clear  light,  and  the  comparison  is 
highly  instructive  : — 


Natives  employed  in  December  . 
Whites  .,  „  ,, 

Stamps  crushing    „  ., 

Tube  mills  working  ,, 

Tons  crushed  for  tlie  year. . 
Ounces   fine  gold    recovered   for 

the  year    

Total  value 

Yield  per  ton 

Working  costs  per  ton 
Dividends  declared . . 


181,707 

24.342 

9. '50 

184 

21.432.54" 

7,228,^11 

£30.703  912 

28s.  6d. 

17s.  7d. 

;f  8,876,085 


182,958 

24,17c 

9565 

244 

23,888,258 

7,896,802 

£33.543.479 

27s.  lid. 

18s.    od. 

£7,763.086 


Increase 
Decrease 
Increase 


1.251 

171 

4>5 

60 

2,455. 7'7 


„  668,491 

£2,839,567 

Decrease  7d. 

Increase  sd. 

Decrease  £'1,112,999 


The  increase  in  tonnage  has  been  brought  about  very 
largely  by  the  inception  during  the  year  of  crushing 
operations  by  several  new  mines.  The  extra  demand 
for  labour  thereby  created  increased  the  competitive 
measures  for  obtaining  it,  and  to  this  circumstance  the 
rise  in  expenses  of  5d.  per  ton,  representing  a  sum  of 
;^797,672,  is  largely  due.  The  total  cost  per  native 
employed  by  the  Goerz  group,  which  in  1909  was 
£'2-]  los.  6d.,  rose  to  £->,2  4s.  rod.  in  1910  and  to 
^"34  17s.  id.  last  year.  This  includes  wages,  recruiting, 
feeding  and  housing,  and  points  to  the  fact  ihat  the 
standard  of  living  even  among  the  black  population  of 
South  Africa  tends  to  rise.  Spread  this  increase  over  the 
average  number  of  natives  employed  in  the  mines  in  1911, 
less,  say,  10  per  cent,  for  those  sick  and  not  working, 
and  we  get  an  increase  in  expenditure  under  this  one 
head  of  2^1,195,039  over  1909  and  ^426,064  over  1910. 
The  practice  of  competitive  recruiting  is  vehemently 
condemned  by  many  prominent  Rand  financiers.  The 
question  is  being  carefully  considered  and  it  may  be  that 
the  obstacles  to  improvement  may  be  removed,  the  chief 
stumbling-block,  so  we  should  assume,  being  the 
Robinson  group,  which  for  some  reason  seems  to  be  able 
to  get  all  the  labour  it  requires.  Needless  to  say,  the 
shortage  of  native  labour,  its  high  cost  and  at  times 
inefficiency  keeps  the  rock  drill  question  well  I0  the  front 
and  there  seems  to  be  no  doubt  that  progress  is  being 
made.  In  one  of  the  Goerz  mines  rock  is  being  broken 
as  cheaply  with  an  improved  type  of  small  air  hammer 
drill  without  increasing  the  narrow  width  of  the  stopes, 
as  was  previously  done  by  hand,  and  any  general 
extension  of  the  use  of  the  drill  might  have  an  important 
bearing  on  future  operations.  In  many  directions  it 
ought  to  be  possible  to  economise  labour,  in  the  under- 
ground occupations  especially,  and  this  aspect  of  the 
labour  question  is  getting  more  attention  than  it  has  ever 
had  before.  Some  of  the  companies  were  handicapped 
during  the  period  now  being  reviewed  by  the  failure  of 
the  Rand  Mines  Power  Supply  Co.  to  meet  the  full 
demands  of  the  mines,  with  the  result  that  some  had  to 
keep  in  commission  or  to  recommission  their  steam  plants, 
thus  adding  considerably  to  expenses,  but  improvement 
may  be  reasonably  looked  for  during  the  current  year 
and  especially  towards  the  end,  when  the  Vereeniging 
station  which  is  now  being  erected  should  be  at  work. 

The  Central  Mining  accounts  cover  a  period  of 
eighteen  months,  and  there  were  important  happenings 
during  that  time.  The  capital  was  increased  by  the 
large  sum  of  ^"2, 500,000,  in  order  principally  to  acquire 
certain  assets  from  Messrs.  Wernher,  Beit  and  Co.,  and 
to  do  other  things  of  a  less  heroic  character.  In  the 
circumstances  the  increase  in  the  revenue  from  ^"4 70,428 
to  £^5 1 3,238  must  be  considered  disappointing.  The 
dividends,  balance  of  interest,  exchange  and  commission 
were  ;^38o,907  ;  balance  of  realised  profits  and  losses,  &c., 
came  to  ;^I24,7I5,  and  some  small  items  produced  the 
remainder.  Charges  are  heavy  as  usual,  and  the  nett 
profit  for  the  one  and  a-half  years  comes  to  ;^446,837  as 
compared  with  /4i8,io6.  There  was  a  balance  brought 
forward  of  ;^i 59,066,  and  the  premium  of  ^^260,903 
received  on  new  shares  issued  for  cash  is  added  in  as 
vi^ell,  making  a  total  for  disposal  of  ;^866,8o7.  The 
percentage  paid  to  the  late  managers,  in  accordance  with 
their  agreement,  amounted  to  ^85, 522,  and  two  dividends 
have  been  paid,  one  of  los.  per  share  in  January,  igii, 
and  one  of  6s.  in  August  last.  The  amount  absorbed 
was  ir265,o83  or  just  about  the  sum  received  in  share 


premiums  and  added  to  profit  and  loss.  No  further 
payment  can  be  made  as  it  is  necessary  to  provide  the 
heavy  amount  of  ^450,000  for  depreciation,  and  the 
balance  forward  drops  to  ^'67,201.  Not  a  very  in- 
auspicious start  under  the  new  conditions,  and  up  to  date 
neither  Messrs.  Wernher,  Beit  nor  the  Central  Mining 
have  done  much  good  by  the  exchange  of  shares.  The 
General  Mining  and  Finance  Corporation  must  also 
provide  heavily  for  depreciation.  Revenue  for  the 
twelve  months  was  /'89,76i,  and  it  is  fortunate  that  so 
large  a  sum  as  ^"269,483  was  available  from  the  previous 
year,  because  the  amount  to  be  written  off  stocks,  shares, 
&c.,  is  no  less  than  ;^28 1,292.  A  further  amount  of 
^15,000  is  set  aside  as  additional  reserve  for  house 
property,  and  after  meeting  the  usual  charges  there 
remains  the  slender  sum  of  ;^2o,i47  to  be  carried 
forward.  The  house  property  reserve  now  amounts  to 
£"35,000,  and  the  company  has  already  accumulated  a 
reserve  of  ^140,000  against  possible  loss  arising  from 
the  item  of  sundry  debtors,  which  include  advances  to 
mining  and  other  companies. 

The  position  of  A.  Goerz  and  Co.  is  less  fortunate 
than  that  of  the  two  concerns  just  dealt  with  inasmuch 
at  it  cannot  meet  the  year's  depreciation  from  current 
resources.  Revenue  was  ;^iio,26g,  but  only  ^59,692 
remained  as  nett  profit,  and  it  is  necessary  agam  to 
remark  the  large  sums  swallowed  up  in  the  administration 
of  these  mining  finance  undertakings.  This  balance  is 
written  off  the  year's  losses,  leaving  the  credit  brought 
forward  intact,  but  depreciation  to  the  amount  of 
/"ii8,7oo  is  still  unprovided  for.  This  sum  is  covered  by 
the  reserve  fund  of  /'i 60,000,  so  that  the  capital  can  be 
considered  maintained  with  very  little  to  spare.  All  the 
reserve  fund  of  the  Anglo-French  Exploration  Co. 
disappears  in  putting  matters  straight  on  account  of  the 
financial  year  to  the  end  of  December  last.  The  revenue 
was  £"80,669,  but  £"34,298  had  to  be  written  off  straight 
away  for  realised  losses.  Administration,  &c.,  took 
£"20,000  or  so,  and  the  balance  left  is  only  £"24,150. 
There  was  a  balance  from  the  previous  account  of 
£"73,184,  and  the  reserve  fund  of  £"150,000  is  brought  into 
the  appropriation  account,  giving  the  directors  £^247,335 
to  handle.  The  provision  for  depreciation  is  £.149,468. 
The  6  per  cent,  pre'erence  dividend  is  also  provided, 
requiring  £"30,000,  and  £"67,866  is  left  to  come  into  the 
current  year.  It  is  a  very  distressing  story,  but  possibly 
things  were  at  their'  worst  at  the  end  of  last  year,  and 
there  seems  to  be  an  idea  that  the  current  period  will 
witness  some  progress  towards  a  better  order  of  things. 
A  great  effort  will  probably  be  made  to  bring  about 
improvement.  Many  companies  are  in  urgent  need  of 
capital  to  give  them  a  fresh  start,  and  to  raise  cash 
under  the  conditions  ruling  last  year  would  be  an  absolute 
impossibility. 

The  New  Issues  in  April. 

It  was  hardly  to  be  expected  that  April  would  produce 
dazzling  results  in  the  way  of  new  demands  for  capital, 
the  City  having  been  too  much  upset  by  the  prolonged 
fight  in  the  coal  trade  tb  have  recovered  its  equanimity. 
Towards  the  end  of  the  month,  too,  the  appalling  loss 
of  the  Titanic  paralysed  market  energies  for  at  least  a 
week,  and  it  cannot  be  said  that  equanimity  of  mind  has 
even  now  been  fully  restored.  Also  till  well  on  in  the 
month  the  Exchequer  kept  dealers  in  credit  short  of 
means  so  that  the  company  promoter  and  loan  issuer 
were  considerably  hampered  in  their  operations.  With 
all  these  drawbacks  it  i  ■  not  surprising  that  the  total 
issues  for  the  month  came  to  only  £"15,456,298  nominal. 
This  is  almost  £"14,000,000  less  than  for  April  last  year, 
and  brings  the  aggregate  for  the  four  months  up  to 
£"69,166.000  nominal.  A  year  ago,  as  our  table  indicates, 
the  similar  aggregate  exceeded  £"92,000,000.  It  seems 
doubtful  now  whether  the  year  will  be  as  good  as  191 1, 
because  after  Whitsuntide  people  begin  to  think  of  the 
summer  holidays,  and  many  are  now  short  of  money. 
Last  year  did  well  up  to  June  and  then  fell  off,  ending 
very  lamely  indeed.  Even  at  the  existing  pace,  however, 
the  loan  vending  and  company  forming  has  this  year 
been  at  the  rate  of  about  £"200,000,000  per  annum,  a 
pace  quite  sufficiently  rapid. 
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No  conspicuous  issues  of  home  securities  have  taken 
place  during  the  past  month.  The  largest  was  ^^570,000 
in  second  debentures  for  the  Borax  Consohdated 
Co.,  next  to  which  came  the  British  and  Argentine 
Steam  Navigation  Co.  with  ;^500,ooo  of  4^  per 
cent,  debentures,  and  following  that  the  two  Diesel 
Engine   offshoots,  the    one    Danish,  the   other   British, 


Company, 


Nominal 
Amount. 


Prfca 

of 
iMue. 


Under- 
writing 
Com- 
mission. 


Nett 

Amount 

exclusive 

3f  Broker* 

afie. 

£ 


United  Kingdom. 


Alliance  Trust  £2  sharesf 
American  Mort,  of  Scotland  jf  10  pf.. . 
do.  £  I  ord.. . 

Anglo  Canadian  Finance  10/  shs. 
Bobby  &  Co.  6%  cum.  pf.  jfr    . . 
Borax  Consolidated  4j%  2nd  deb. 
British  &  Argentine  Steam  Nav.  4?% 

dr>b. 
British    Deperdussin   Aeroplane   6% 

O  pf . 
Burmeister  &   Warn  Oil   Engine  6% 

£1  pf- 
Consolidated  Dinsel  Engine  £1  ord... 
Greenwich  Inlaid   Linoleum  4^%  deb. 
Linoleum  Manufacturing  £$  ord. 
Newcastle  &  DIs.  HIec.  Lighting  6% 

2nd  debs. 
Reuter's  Telegram  /'ro  shs. 
Sandow's  Cocoa  fit  Chocolate  7%  £1  pf 

Scottish  Tube  5%  deb 

Sunbeam  Motor  Car  £i  ord.t  ., 
6  Companies  under  :£^25,ooo     .. 


150,000 
25,000 
22.993 
47,000 
35.000 
570,000 
500,000 

30,oco 

500,000 

427,076 
100,000 
50,0:0 
150,000 

381, 6ro 

150,000 

200,000 

50,000 

b7,315 


Dominion  Steel  6%  pf. 

Gd.  Trunk  Ky.  of  Cauada4%  perp.  deb 

Saskatoon  4  j%  stk 


Trust  and  Loan  of  Canada 
Winnipeg  4%  stk 


3-476,024 

Canada. 
1,438,000 

1,500,000 
229,726 
600,000 
960,000 


3 

par 
par 
•  1/ 

- 

par 
par 

— 

pir 

10% 

par 

- 

par 
92 

6i% 
nune 

10 
99} 

4% 

"i 

_ 

par 
par 
30/ 

7i% 

3% 

225,000 
25,000 

22,993 

51.700 

35,0-0 
570,000 
493,500 

30,000 

500,000 

427,076 
92,000 

100,000 
148,500 

429,3" 
150,000 

20  ,000 
75,000 
87,895 


4,727,726 

United  States. 


American  Cyanamid  6%  pfd [ 

do.              Common  shs.  I 
Empire  Dis.  Electric  5%  bds I 


South  and 

Govv  {Nigeria)  Tin  5/-  shs 

Messina  (Transvaal)  Dev.  6%  deb.    . . 
Nigeria  &Waterbcrg  Tin  Trust  5/  shs. 


400,000 
80,000 
300,000 


ni 


85 

6 
92) 


3,661,975 


1,330,000 

1.477.500 

227,429 

576,000 

940,800 


780,000 
West  Africa. 


4.351,729 


340,000 

24,000 

300,000 


50.000 
183,000 
60,000 


par 

93 

par 


Cheras  Rubber  £1  shs 

Hydro    Elec.  Power  &  Metallurgical 
5%  Deb. 

India  3*%  Loan 

Taranaki  (N.  2.)  Oil  Wells  £i  shs.    . . 
7  Companies  under  ,^25,000 


293,000    I 
Other  British  Possessions. 


30,000 
145,000 


3,000,000 

275,000 

81,193 


3.53M93 


par 
95 


93 
par 


Central  and  South  America. 


Argentine  Eastn.  Land  £1  shs.+ 

Argentine  Iron  and  Steel  6%  deb. 

do.  eXfrpf.    .. 

Compania  Hvdro-EIectrica  de  Tucu- 

man  5%  deb. 

do.  jfao  shs. 

London  and  Brazilian  Bank  £10  shs.^ 
Mexican  Mdhid.  Light  and  Power  5% 

ist  mort. 
Quarahiin  Internationa Ulridge5%deb. 
River  Plate  Klrctriciiy  £1  shs.f 
Venezuelan  Oiiflds.  Exploration  £1  pf. 


50,000 
250,000 
350,000 
300,000 

100,000 
250,000 
616,438 

100.000 
30,oco 
66,666 


pur 
98 

par 
90 


974 


par 


£"15,000 


5% 
5% 


3% 
£■4,000 


664,000 


50,000 
X73.850 
60,000 

283,850 


30,000 
137.750 

3,790,000 
275,000 
101,186 


2,113,104 

MiSCELLAHBOUS   FOREIGN  COUNTRIES, 

British  Austrian  Oil  Inv.  £1  shs.  ..I  112,753 
Uro/.  Oil  Fiolds,  10s.  shs.  .,  ..  300,000 
Yokohama  5%  bds '       122.  soo 


par 
par 
974 


I       535,253 
+  Offered  to  shareholders  only. 
SUMMARY   FOR  THE    MONTH 


3,333.936 


5o,coo 
245,000 
350,000 

270,COO 
100,000 

500.000 

542.465 
97.500 

6  V  00 
66.666 

2,281,631 


112,75^ 

300,000 

119.437 


333,«90 


Country. 


Nett    amount   ei- 
Nomlnal  Amt.  elusive  ol  Broker 


United  Kingdom 

Canada         

United  Stales        

South  and  West  Africa  . . 
Other  British  Possessions 
Central  &  South  America 
Miscellaneous  Foreign  Countries 


,1912  . . 
,  1911  .. 


ages,  &c. 

£ 

£ 

3,476,oJ4 

3.6«I,575 

4.717,726 

4.55", 729 

780,000 

664. ix» 

S93.000 

2«J,850 

3.531,193 

3 ■333,936 

»,llj,lo» 

2,2Sl,6^[ 

535,253 

532,191 

'5.456,300 

■5,309,313 

»9.l66,l5S 

67,469.368 

92.404,937 

90.913,627 

ToLil  from  Jan. 
Total  from  Jan. 

which  between  them  took  o\  er  /■goc.ooo.  Canada  has 
come  for  £■4, 728,000,  of  which  the  Dominion  Steel 
Co.  accounts  for  £"1,438,000  and  the  Grand  Trunk 
Railway  for  ^1,500,000.  Winnipeg  has  also  asked  for 
;^96o,ooo  and  the  Trust  and  Loan  Co.  of  Canada 
for  ^600,000.  India  has  raised  ^3,000,000  with  difticulty 
durmg  the  month  and  the  States  in  Central  and  South 


America  or  companies  operating  there  have  raised  rather 
more  than  ;;f 2,000,000.  From  other  quarters  of  the 
world  the  demands  have  been  too  insignificant  to  be 
specified  in  detail. 

The  Week's  Hints. 

On  another  page  will  be  found  an  attempt  to  give 
a  rational  explanation  of  the  rise  in  P.  and  O.  deferred 
stock.  We  let  it  stand  to  show  how  foolish  "  reason  " 
can  be  when  applied  to  a  gamble.  The  market  has  a 
much  better  explanation  than  ours.  It  says  a  syndi- 
cate has  been  formed  to  get  control  of  the  company, 
and  is  prepared  to  pay  up  to  ;^55o  for  the  ;£rioo  stoclc. 
It  has  already  got  more  than  half  of  it  it  again  goes 
on.  We  do  not  know,  being  outside,  but  we  can 
lx;lieve  any  folly  about  the  market  just  now,  because  it 
is  wild  to  gamble,  if  not  in  one  thing,  then  in  another. 

The  "  tip,"  for  instance,  has  gone  round  to  buy  the 
shares  of  the  Niger  Co.,  and  they  were  dealt  in  on 
Thursday  at  8is.  3d.  for  the  ;^i  share,  which  got  a 
dividend  of  gd.  last  January.  Here,  however,  the  tip 
is  based  upon  the  fact  that  the  late  Tory  Government 
in  its  generosity  when  buying  out  its  political  rights 
endowed  the  company  for  99  years  with  one-half  any 
royalties  drawn  from  minerals  raised  in  and  exported 
from  a  defined  part  of  Northern  Nigeria.  It  is  tin,  in 
other  words,  which  dictates  the  advice  to  buy  these 
shares,  arid  it  may  be  right  to  do  so,  but  our  experi- 
ence forbids  us  to  endorse  the  suggestion  because  the 
price  is  already  so  high.  Each  reader  must  judge  for 
himself. 

As  regards  things  to  look  at  this  week,  there  are  two 
that  we  think  worth  mention,  viz.,  the  4  per  cent,  first 
debenture  stock  of  the  Ottoman  Railway  (Smyrna  to 
Aidin).  If  this  can  be  bought  at  something  under  93 
with  four  months'  dividend  in  the  price,  the  return 
will  be  about  4^8  per  cent.,  or  there  is  the  company's 
second  debenture  stock,  also  with  four  months'  interest 
in  the  price.  It  is  a  5  per  cent,  stock,  and  might  be 
picked  up  between  103!  and  104^.  Allowing  for  the  ac- 
crued interest,  this  is  very  little  above  par,  and  the 
security  is  now  quite  amongst  the  better-class  of  semi- 
speculative  things,  and  returns  over  4J  per  cent. 

Still  another  issue  which  should  be  worth  picking 
up  to  hold  will  be  found  in  the  4J  per  cent,  first  de- 
bentures of  the  Sorocabana  Railway,  recently  issued. 
These  can  be  bought  at  about  90,  and  the  next  divi- 
dend is  payable  in  October.  At  90  the  return  is  5  per 
cent.  The  line  forms  part  of  the  system  now  con- 
trolled and  worked  by  the  Brazil  Railway  Co.,  and  it 
is  a  very  good  property  indeed,  quite  apart  from  that. 


American  Business  Notes. 

We  suspected  something  unpleasant  was  coming. 
Predictions  regarding  the  earnings  of  the  United  States 
Steel  Trust  have  been  so  optimistic  and  gratuitous  for 
some  weeks  past,  and  the  shares  so  obviously  manipu- 
lated to  entice  outsiders  to  buy,  that  we  looked  for  bad 
news.  It  has  come,  and  outsiders  who  bought  on  the 
"  bull  tips  "  now  stand  to  be  stripped,  as  usual.  In- 
stead of  a  predicted  nett  revenue  of  $20,000,000  or 
more,  only  817,827,000  is  "  fixed  up  "  for  the  March 
quarter.  This  is  a  decline  of  $5,692,000  compared 
with  the  exhibit  made  for  the  same  quarter  of  last  year 
and  of  $5,278,000  compared  with  that  concocted  for 
the  December  quarter.  There  really  was  no  such  profit 
as  is  now  shown,  so  what  the  figure  may  be  matters 
little.  The  accounts  as  published  do  not  indicate  that 
anything  whatever  beyond  the  strict  limits  of  sinking 
fund  charges  vi-as  provided  for  depreciation,  equal  to 
less  than  i  per  cent,  per  annum.  Nevertheless  the 
directors  boldly  continue  the  dividends  on  the  7  per 
cent,  preferred  and  on  the  ordinary  stocks  as  usual. 
Payment  on  the  common  for  the  three  months  at  the 
rate  of  5  per  cent,  per  annum  makes  the  total  quarter's 
disbursement  for  dividends  $12,658,000;  consequently 
there  is  a  deficiency  of  $6,292,000,  or  ;^?i, 260.000. 
No  wonder  the  company  recently  had  to  issue 
$30,000,000  of  new  bonds.  It  will  soon  need  as  much 
again  at  this  rate — can  cwily  go  on  "  prospering,"  ia 


634 


Zhc  Jnvestots'  IRevfew. 


May  4,   1912. 


fact,  by  adding  to  its  debts.  Business  was  larger,  of 
course,  but  the  products  of  the  combine  dumped  in 
foreign  countries  were  obviously  sold  at  a  loss.  It  is 
very  easy  to  display  a  big  overturn  on  this  basis,  and 
to  hide  the  rottenness  for  a  while,  but  we  do  not  counsel 
any  reader  of  The  Investors'  Review  to  sell  a  bear  of 
Steel  common,  because  we  think  the  monster  combine 
a  monstrous  imposture.  They  will  get  nipped  if  they 
do  almost  to  a  dead  certainty,  because  Wall  Street  is 
more  in  the  grip  of  the  Ali  Babas  of  finance  than  any 
other  stock  market  on  earth. 

Nothing  very  interesting  has  turned  up  in  Wall 
Street  money  market  since  we  last  wrote.  Credit 
there  is  cheap  enough,  and  promises  to  remain  so  until 
the  autumn.  All  the  fears  of  great  exports  of  gold  to 
Argentina  or  Europe  have  either  died  down  or  have 
been  ordered  out  of  sight  in  financial  newspapers,  and 
there  is  nothing  visible  to  disturb  people  except  the 
rhetorical  sand-bagging  going  on  between  the  rival 
Repubhcan  candidates  for  the  Presidency.  They  make 
a  sufficiently  humiliating  exhibition  from  which  it  is 
best  to  turn  aside.  Probably  enough  none  of  the  com- 
batants now  so  prominent  in  the  arena  will  come  in 
winners  next  November.      Nor  will  it  matter  much. 

As  for  the  banks,  they  seem  to  be  continuing  the 
policy  of  shunting  their  loans  on  to  the  shoulders  of 
banks  in  the  interior,  or  on  to  our  market,  but  they  are 
doing  it  discreetly  so  as  not  to  disturb  credit  at  any 
point.  The  averages  of  the  Clearing  House  credit 
shops  showed  last  week  a  reduction  of  ,^422,000  in  the 
loans  and  of  ;£^524,ooo  in  the  deposits,  but  specie  was 
nearly  ;^i95,ooo  better,  and  greenbacks  rose  ;^8o,ooo. 
Thus  the  surplus  reserve  was  ;^48i,oco  up  at 
;^3,94i,ooo,  which  compares  with  ;£J'8, 137,000,  the  sur- 
plus of  twelve  months  ago.  Week-end  figures  were  in 
several  respects  less  satisfactory,  for  loans  showed  an 
increase  of  ;^i  18,000,  and  deposits  were  ;^i,4oo,ooo 
up ;  consequently  in  spite  of  an  increase  of  ;^276,4oo  in 
the  stock  of  greenbacks  against  which  a  reduction  of 
;^32,ooo  occurred  in  the  specie,  the  surplus  reserve 
was  ;^28,4oo  down  at  ;£^3,936,oc)0.  Changes  amongst 
the  outside  banks  and  trusts  were  of  no  importance 
whatever,  and  can  be  traced  in  our  tables.  What  is 
important  and  always  to  be  kept  in  view  is  the  excess 
of  credits  granted  over  deposits  as  exhibited.  This 
was  slightly  greater  last  week  at  ;^29,6oo,ooo,  and  a 
year  ago  the  deposits  seem  to  have  exceeded  the  loans 
by  ;^2,6oo,ooo.      Specie  also  remains  much  as  before. 

Our  acquaintance  with  the  English  language  is 
hardly  sufficient  to  enable  us  to  characterise  the  out- 
burst of  grovelling  adulation  indulged  in  last  week  by 
the  New  York  Commercial  Chronicle  in  congratu- 
lating Mr.  J.  Pierpont  Morgan  upon  having  reached 
the  age  of  seventy-five.  According  to  this  most  staid 
and  respectable  financial  newspaper,  Mr.  Morgan  is 
the  greatest  financial  hero  of  the  age  and  a  man  of 
wide,  nay  almost  semi-divine  beneficence  in  salvage 
work.  He  has  never  touched  anything  that  he  has  not 
turned  into  gold  it  seems,  and  two  of  the  greatest 
monuments  of  his  constructive  genius  as  monopolist 
are  to  be  found  in  the  Carnegie  Steel  Trust,  otherwise 
the  United  States  Steel  Corporation,  of  mixed  fame, 
and  the  International  Mercantile  Marine,  or  "  Morgan 
Shipping  Combine,"  whose  $100  preference  shares 
actually  touched  26|  this  3  ear — oh  !  rare  philanthropy. 
It  surely  is  unnecessary  to  utter  one  word  in  depreca- 
tion of  the  fulsome  praise  lavished  upon  this  man. 
The  facts  speak.  But  the  great  man's  deeds  are  won- 
derful achievements  from  some  points  of  view,  for  he 
has,  at  an  excellent  profit  to  himself,  conjured  some 
railroads  out  of  bankruptcy,  formed  many  capital-multi- 
plying corporations,  and  raised  the  extra  capital  for 
them,  or  otherwise  put  them  in  a  position  to  make  a 
respectable  show.  Therefore  there  is  truth  in  the 
statement  that  "  as  a  reorganiser  cf  bankrupt  and  dis- 
credited railroad  properties,  he  has  a  record  of  achieve- 
ment that  has  no  parallel  in  the  world's  history,"  and 
the  unfortunates  who  suffered  by  these  bankruptcies 
can  do  nothing  but  admire.  They  mostly  lost  their 
money  first. 

During  April  there  was  not  so  much  activity  in 
putting  new  securities  upon  the  New  York  market  as 


in  March..  The  total,  in  fact,  was  rather  under 
;£,Yk),ooo,ooo,  of  which  the  railroads  sought  for 
;£^32,oc)0,ooo  odd  and  industrial  undertakings  for  about 
;^26, 000,000.  Compared  with  March,  there  is  a  de- 
cline of  some  ;^92, 000,000,  and  compared  with  April, 
191 1,  the  reduction  is  ^£,'24, 000, 000.  For  all  that  the 
aggregate  looks  formidable  enough. 


Continental    Memoranda. 

The  mid^monthly  settlement's  have  been  surmounted 
with  camparat)ive  ease  on  Continental  markets,  and  in 
Paris  money  does  not  seem  to  have  risen  much  above 
4i  per  cent.,  even  on  the  Coulisse,  while  in  the  oflfioial 
market  it  was  not  more  than  3  per  cent.  The  rate 
upon  Rentes,  in  fact,  was  slightly  under  that  figure, 
and  since  we  wrote  last  the  holders  of  Rentes  had  b^en 
cheered  up  by  the  news  that  the  Income  Tax  Bill  was 
to  pass  this  stock  by  leaving  it  tax-exempt,  as  now. 
A  ri.se  of  2  frs.  has  taken  place  in  consequence  of  that 
announcement,  and  although  the  stock  cannot  be  de- 
scribed as  at  the  moment  popular  from  any  podnt  of 
view  with  the  hungry  investor,  it  has  again  been  taken 
out  of  the  category  of  secunities  the  interest  upon  which 
is  liable  to  be  raided.  Political  complications,  how- 
ever, continue  to  haunt  markets  both  in  France  and  in 
Germany  ;  indeed,  all  over  the  Continent  the  attitude 
of  operators  appears  to  be  partly  one  of  dread,  partly 
one  of  hope,  and  sometimes  the  dread  overmasters  the 
hope.  Everywhere  the  political  situaitjon  is  uncertain, 
and  this  war  between  Italy  and  Turkey  becomes  in- 
creasingly dangerous  to  the  peace  of  Europe  the  longer 
it  is  continued.  .\  position,  in  fact,  as  we  state  else- 
where, has  been  brought  about  which  may  one  of  these 
days  render  the  temptation  irresiistible  to  Russia  to  take 
a  decisive  step  forward,  and  everywhere  financial 
troubles  are  indicated  as  lying  immediately  ahead. 
Things  are  not  comfortable  in  Italy  itself.  There  is 
scarcity  of  work  in  many  parts  of  the  country,  even 
the  richest  parts,  and  the  population  of  France  is  not 
flourishing,  nor  are  industries  in  Germany  free  from 
trouble,  actual  or  imminent.  A  great  deal  will  doubt- 
less depend  uf>on  this  year's  harvest  whether  an  acute 
crisis  does  not  again  overtake  Western  Europe  towards 
the  end  of  the  year,  but  even  if  the  harvests  should  be 
good  on  the  Continent,  it  cannot  lift  Governments  out 
of  the  slough  into  which  they  have  been  plunged  by 
their  indulgence  in  a  mad  orgie  of  lavish  Imperialism. 

News  comes  from  Brussels  that  the  Belgian  steel 
compact  has  been  renewed,  but  it  is  not  certain  that  the 
German  one  will  be,  and  without  the  adhesion  of  Ger- 
man steel  ma.sters  Belgium  can  do  little.  We  have  no 
great  faith  in  the  prosperity  brought  about  by  combina- 
tions of  this  kind.  It  can  only  be  transitory  at  the  best, 
and  things  grow  slowly  hollow  beneath  the  canopy  of 
the  trust. 

Apart  from  wars  and  rumours  of  wars,  financiial  mag- 
nates have  many  things  to  perplex  them  and  to  meditate 
over.  So  many  demands  are  being  put  forward  that 
the  cooler  heads  amongst  them  must  almost  despair  of 
obtaining  the  resources  with  which  to  gratify  even  the 
more  urgent  requiremenits.  Look  at  this  Chinese  loan 
business.  An  immense  amount  of  money  is  wanted  by 
that  empire,  or  republic,  if  it  is  to  be  kept  going  as  an 
organised  unity.  Some  progress  has  been  made  in 
smoothing  over  the  difficulties  caused  by  the  inde- 
pendent action  of  a  Belgian  syndicate,  and  the  banks 
of  all  the  Powers  are  now  apparently  to  unite  in  prop- 
ping up  the  new  republic.  It  will  take  an  enormous 
amount  of  money  to  do  this.  The  small  loans  of 
;^500,ooo  here  and  ;^  1,000, 000  there,  which  have  been 
found  by  Germans  and  others  to  stave  off  anarchy  at 
Peking,  are  only  as  drops  in  the  ocean.  To  set  China 
going  respectably  we  reckon  that  at  least  ;^25,ooo,ooo 
will  be  necessary  within  the  next  two  years.  That  is  to 
say,  this  amount  will  have  to  be  advanced  by  the 
Western  Powers  over  and  above  what  the  revenue  may 
yield,  in  order  to  keep  the  new  Government  on  its  leg^, 
and  the  total  may  well  be  considerably  more,  for  every- 
thing has  to  be  done.  A  civil  administration  has  to  be 
created  and  rendered  in  some  de^free  honest  by  the 
steady  payment  of  reasonable  salaries  ;  an  army  has  to 
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be  broughit  into  exiiistence  with  all  its  ad}uncts  and  furni- 
tuire,  arid  Ghma  must  have  ait  least  the  Ijeg.in ranges  of  a 
fleet.  In  the  process  of  rebirgiamisation,  locaJ  rcvotlts 
may  ha^ve  to  I>e  deailt  with,  and  alongside  calls  for  extra 
exf>endiiture  of  that  kind,  the  efforts  to  prepare  the 
country  for  industrial  exipanision  in  many  directions 
oannat  be  much  relaxed.  But  what  is  to  be  the 
security  for  the  money,  or  for  any  isum  advanced? 
lliat  is  the  difficulty.  The  Ghincse  are  not  prepared 
to  abandon  their  dream  of  independence,  and  at  each 
step  the  guarantees  demanded  by  the  wihite  Powers  may 
threaten  the  wreclc  of  all  plans  and  bring-  them  sharp 
up  against  an  outburst  of  famaitioism  thait  may  obliterate 
the  progiross  already  made.  Ghana  is  already  half 
stifled  under  mortgages,  and  the  latest  news  is  that  a 
loan  of  ;^6o,ooo,ooo  is  aJxiiiit  to  be  arranged  for. 

Not  many  new  issues  are  coming  out  abroad  just 
now,  but  the  new  municipal  loan  for  Moscow,  amount- 
ing to  ;£"3, 700,000,  is  said  to  be  about  ready.  Ac- 
counts differ  as  to  the  terms,  but  Messrs.  Schroeder 
seem  to  have  got  the  contract,  and  one  statement  is 
that  the  price  paid  is  92.41  per  cent.,  the  municipality 
to  bear  the  coupon  tax.  Some  declare  that  half  the 
loan  will  be  issued  in  Paris,'  others  that  it  is  all  coming 
here. 

Attempts  have  lately  been  made  to  get  a  reduction 
ii  the  severe  Customs  impo.sts  upon  grain  imponted 
into  France,  but  the  Ministry  has  refused  the  petition 
of  consumers.  The  Minister  of  Agriculture  has  de- 
clared that  "official  statistics  show  the  cereal  supplies 
in  France  to  be  sufficient  to  more  than  cover  require- 
ments until  next  crop  is  forthcoming  "  ;  so  the  duty 
stands,  and  really  it  is  difficult  to  see  how  any  Govern- 
ment in  France  can  abandon  this  fitful,  but  sometimes 
prolific,  source  of  income.  Taxes  must  be  increased, 
not  reduced. 

The  City  of  Paris  gas  loan  is  now  said  to  be  coming 
on  the  2 1  St  inst.  As  already  explained,  it  is  in  300  frs. 
3  per  cent,  bonds,  which  will  be  offered  to  the  public 
at  285,  with  payments  spread  over  a  long  period. 

Tenders  have  been  received  bv  the  Turkish  Minister 
of  Public  Works  in  connection  with  the  irrigation 
works,  planned  by  Sir  William  Willcocks,  in  Mesopo- 
tamia. Only  three  tenders  have  been  sent  in,  all  from 
English  firms.  It  was  hoped  that  one  French  firm  at 
least  would  compete.  Only  about  ;£,"t4, 000,000  worth 
of  work  is  specified  for  under  the  contract,  and  there 
is  no  doubt  that  the  return  ujxin  the  money,  or  five 
times  the  money,  would  be  sure  and  great  if  only  there 
were  some  other  Power  in  control  than  the  incompetent 
Ottoman. 

French  steamship  companies  have  got  to  follow  the 
lead  set  by  British  and  German  ones,  and  it  is  an- 
nounced that  the  Messagerics  Maritimes  is  about  to 
issue  ;^2, 200,000  worth  of  new  bonds  of  500  frs.  each, 
the  money  to  be  used  to  build  and  improve  the 
steamers  required  in  the  company's  new  mail  service, 
as  arranged  in  the  convention  of  last  year,  entered 
into  by  the  State  with  the  company.  Of  these  bonds 
50,000  will  be  offered  immediately  at  495  frs.  fxr 
bond,  the  yield  to  be  5  per  cent.,  or  25  frs.,  per  bond 
per  annum. 

Trouble  seems  to  be  apprehended  in  German  grain 
circles  owing  to  the  long  detention  of  vessels  by  the 
closing  of  the  Dardanelles,  but  whether  the  German 
Government  will  imitate  the  Russian,  and  put  a  pistol 
at  the  Turk's  bead  to  enforce  a  denuT.Til  for  compensa- 
tion, is  more  than  we  can  say.  The  losses  must  have 
been  cruel. 


The  negotiations  have  been  definitely  concluded  with  regard  to 
the  reconstitution  of  the  International  Aluminium  Syndicate, 
which  was  dissolved  in  October,  1908.  The  new  organisation, 
which  begins  its  functions  at  once,  includes  the  most  importajit 
producers  of  France,  Switzerland,  Kngland  and  Canada. 

A  now  departure  is  made  by  the  Hudson's  Hay  Co.,  -which 
proposes  to  sell  in  London,  on  Uie  14th  to  the  i8th  inst.,  a 
limited  number  of  lots  in  the  City  of  Edmonton.  The  company 
desires  that  the  lots  should  pass  into  the  hands  of  as  many 
individual  purchasers  as  possible,  and  will  not  sell  more  than 
four  to  ,iny  one  person.  Some  extraordinary  arrangements  hav« 
been  made  for  the  sale,  buyers  being  only  admitted  in  their 
turn  by  numbered  tickets,  to  be  drawn  on  May  13. 


Insurance    News. 

The  nett  income  of  the  General  Accident,  Fire  and 
Life  Assurance  Corporation  for  the  year  191 1  from  all 
sources  amounted  to  ;£;i,539,40^J  as  compared  with 
;^'i, 498,754  for  1910,  while  the  nett  outgo  came  to 
£■  1, 440, 58b  against  ^"1,3311853.  The  sum  of  £107,767 
has  been  added  to  the  reserves.  Steady  progress  has 
been  made  in  the  life  department,  the  income  in  the  past 
year  amounting  to  nearly  ;^30,ooo,  and  the  life  fund 
has  been  raised  from  ;^6o,ooo  to  ;£^7Q,ooo.  Claims 
paid  and  outstanding  were  only  ;^3,7'^'i,  the  mortality 
being  well  within  expectation.  Like  nearly  all  its 
competitors,  the  company  had  a  bad  year  in  the  fire  de- 
partment; nett  premiums  came  to  ;ifi25,653  as  com- 
pared with  ;^i45,385,  and  the  losses  paid  and  provided 
for  amounted  to  80  per  cent,  as  compared  with  51.42 
per  cent,  for  1910.  The  profitable  nature  of  the  fire 
business  is  so  assured,  however,  that  it  is  proposed 
specially  to  develop  this  department,  and  ;^40,ooo  out 
of  the  general  reserve  has  been  allocated  as  additional 
reserve  over  and  above  40  per  cent,  of  the  year's  pre- 
miums set  aside  to  meet  unexpired  risks.  The  fire 
fund  now  amounts  to  ;^io2,440.  In  the  accident  and 
general  department  the  nett  premium  income  came  to 
;^ 1, 349, 078  as  compared  with  ;£^  1,290, 081,  and  of  this 
income  ^489,295  represents  actual  cash  collections  in 
the  monthly  payment  department  and  other  short- 
period  insurances  under  which  there  is  no  unexpired 
liability  ;  and  after  setting  aside  33!  per  cent,  of  all 
annual  premiums,  and  the  full  amount  in  respect  of 
long-term  insurances  to  meet  the  unexpired  risks,  a 
balance  of  ;^i4,86i  has  been  carried  to  profit  and  loss. 
The  directors  are  of  opinion  that  this  department  is  now 
on  a  satisfactory  footing  for  all  classes  of  business.  In 
the  workmen's  compensation  department  the  rates  have 
again  largely  increased,  and  the  improved  rates  will 
enable  the  company  to  continue  this  class  of  business  on 
profitable  lines,  especially  having  regard  to  the  dis- 
crimination exercised  In  the  selection  of  the  risks  under- 
taken. The  directors  have  adequately  provided  for  all 
contingencies,  and  the  total  of  the  investments  is 
now  £^1, 066,727,  a  considerable  increase  on  the  pre- 
vious year.  For  the  past  eleven  years  the  company  has 
paid  dividends  at  the  rate  of  123;'  per  cent.,  but  it  has 
been  decided  to  restrict  the  dividend  for  the  past  year  to 
10  per  cent.,  and  we  hope  it  will  be  kept  down  to  that 
until  the  foreign  absorptions  and  the  raised  rates  have 
been  well  tested  by  results.  Lord  Dunmore  was  most 
cheerful  at  the  meeting,  and  the  company  has  done 
marvels,  but  it  is  still,  in  a  measure,  pioneering.  The 
funds,  including  capital  subscribed  and  unpaid,  now 
amount  to  ;^2, 131,725,  showing  an  Increase  over  1910 

of  ^"i49.3oi-  .....         -        J  u 

A  highlv  satisfactory  report  has  just  been  issued  by 
the  Northern  Assuraiice  Co.  In  the  fire  department 
the  premiums  received  last  year  amounted  to 
;£'i,242,975,  showing,  in  comparison  with  the  previous 
year,  a  decrease  of  ;^30."56.  Losses  incurred 
amounted  to  ;^:668,207,  the  loss  ratio  being  53.8  per 
cent,  of  the  premiums.  The  general  average  of  the 
experience  of  the  company  from  the  beginning  is  now 
57.7  per  cent.,  or,  including  its  provision  for  losses 
on  current  risks,  59.7  per  cent.  Expenses  of  manage- 
ment came  to  ^460,206  or  37  per  cent,  of  the 
premiums,  a  ratio  slightly  less  than  that  of  the  previous 
year.  The  result  is  that,  after  charging  the  account 
with  ;^62 1,487,  being  50  per  cent,  of  the  premiums  of 
the  year,  and  crediting  it  with  ^'636,866,  the  amount 
similarlv  charged  in  1910,  there  remains  a  credit 
balance  of  ;£^i29,94i  as  compared  with  ;^i75,227.  This 
sum,  together  with  the  interest  earned  by  the  fire  fund, 
;£r65,392,  has  been  transferred  to  profit  and  loss.  In 
the  life  department  1,137  policies  were  issued  for  a 
nett  amount  of  ;^456,3o8,  and  the  total  income  of  the 
year  from  premiums  was  ;^286,477,  and  from  interest, 
less  tax,  ;^i49,i22.  Expenses  of  management  in  the 
life  department,  including  commission,  were  limited  to 
10  per  cent,  of  the  premiums  received.  The  funds  of 
the  life  department  at  the  end  of  the  year  amountcdto 
;^5, 1 18,044,  an  increase  for  the  year  of  £7~Aj!f^-  Jjl*^ 
balance   of  the  profit  and  loss  account  is  ;6377.o95> 
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after  including  the  amount  brought  forward  and  in- 
terest, and  deducting  the  interim  dividend  paid  in 
November,  which  compares  with  ^287,196.  The  direc- 
tors propose  to  add  ;£'ioo,ooo  to  the  fire  fund  agamst 
nil  a  year  ago,  and  to  pay  a  further  dividend  of  four 
shillings,  together  with  a  bonus  of  one  shilling,  being 
the  same  as  last  time,  leaving  a  balance  of  ^'207, 070 
agamst  ;^20i,57i  to  carry  forward. 

The  Railway  Passengers'  Assurance  Co.  has  devised 
an  ingenious  means  of  keeping  intact  the  proof  that  an 
accident  insurance  policy  has  been  purchased  to  cover 
risks  extending  over  a'  short  period,  by  issuing  the 
policy  in  the  shape  of  a  postcard,  which,  after  being 
signed,  can  be  sent  home  by  the  purchaser,  and  in  the 
event  of  a  fatal  accident  overtaking  the  owner  of  the 
policy  his  relatives  are  in  a  position  readily  to  supply 
evidence  of  claim. 

Reference  is  made  in  the  report  of  the  Standard  Life 
Assurance  Co.  to  a  new  system  of  deferred  assurances 
for  children,  termed  the  Early  Thrift  scheme,  under 
which  several  attractive  options  upon  a  child  reaching 
age:  21  are  offered.  The  principal  features  of  the 
scheme  are  the  low  premium  at  the  start,  a  large 
amount  of  assurance  at  the  age  of  21  and  onwards,  or 
a  substantial  cash  option  ;  the  return  of  all  premiums 
paid  in  the  event  of  the  child  dying  before  the  age 
of  21,  or  a  liberal  surrender  value  in  the  event  of  dis- 
continuance. Other  new  tables  have  been  issued  by 
the  company  during  the  past  year,  and  additional 
schemes  are  in  contemplation.  During  igii  the  com- 
pany's total  new  business  in  all  branches  amounted  to 
;^2,209,735,  and  the  nett  amount  retained  was 
;^i,93i,768.  The  addition  to  the  funds  was  _^238,662, 
the  total  available  funds  at  tVie  close  of  the  year 
amounting  to  just  over  13  millions,  on  which  the  rate 
of  interest  earned,  including  the  shareholders'  paid-up 
capital  and  uninvested  balances,  amounted  to 
;^4  6s.  8d.  per  cent. 

The  new  business  transacted  by  the  London  and 
Lancashire  Life  and  General  Assurance  Co.  during 
191 1  showed  a  substantial  advance  over  the  figures 
for  1910,  the  number  of  policies  issued  being  1,630 
for  ;^8i8,5i3,  as  against  ;^656,86i,  the  total  new 
premium  income  being  ;^3 1,366  against  ;^29,3[4. 
The  total  nett  life  premium  income  was  ;^324,690, 
and  the  income  from  interest  and  dividends  ;£'i09,286. 
The  average  rate  of  interest  realised  on  the  life  funds 
was  ;^4  OS.  I  id.  per  cfnt.,  after  deducting  tax.  The 
directors  recommend,  jn  addition  to  the  usual  interim 
dividend  of  5  per  cent.,  a  bonus  of  two  shillings  per 
share,  tax  free,  making  a  total  distribution  of  three 
shillings  for  the  current  year,  being  at  the  same  rate 
as  for  the  previous  year.  During  the  year  an  agree- 
ment was  completed  for  the  purchase  of  the  under- 
taking of  the  Welsh  Insurance  Corporation,  which 
transaction  involved  the  issue  of  16,765  ;^5  shares 
(;^i  pail).  The  directors  have  decided  for  the  present 
to  preserve  the  separate  corporate  existence  of  the 
Welsh  Insurance  Corporation. 


The   Week   in  Mines. 

The  19-day  account  did  not  get  a  very  good  send- 
off.  Pay-day  revealed  more  than  one  member  in  diffi- 
culties, and  it  is  said  that  the  House  has  been  hit 
somewhat  heavily  by  the  operations  of  an  outsider.  A 
failure  occurred  on  Monday,  the  mining  divisions  being 
chiefly  affected,  and  all  round  the  Stock  Exchange  there 
has  been  evidence  of  compulsory  liquidation.  Matters 
in  the  Nigerian  division  are  taking  precisely  the  course 
that  might  have  been  expected.  A  huge  gamble  was 
initiated  without  an  atom  of  justification,  so  far  as 
known  facts  were  concerned,  the  market  is  now  in 
the  midst  of  the  inevitable  slump,  heavy  losses  have 
been  made,  and  the  dealers  are  hunting  around  for 
scalps.  A  little  while  ago  every  story  that  was  spread 
regarding  the  field  was  highly  coloured  and  brimful 
of  optimism.  There  comes  a  time  when  these  state- 
ments have  got  to  be  confirmed  or  denied.  We  have 
had  official  statements  lately  concerning  the  two  big 
gambles,  Anglo-Continental  and  Benue.     We  all  know 


what  glowing  cables  have  come  along  regarding  the 
Jemaa  property  of  the  Anglo-Continental,  but  now, 
after  a  silence  that  has  caused  the  market  no  little 
anxiety,  there  is  an  evident  disposition  to  tone  down 
the  enthusiasm.  At  the  end  of  last  week  a  communica- 
tion from  the  manager  was  published,  and  the  dealers 
did  not  like  it  at  all.  It  emphasised  the  fact  that  any 
figures  previously  given  must  be  regarded  as  purely 
approximate.  Six  costean  trenches  were  described  as 
very  rich  in  tin,  but  no  widths,  dip  or  assays  can  be 
furnished  until  more  work  has  been  carried  out,  and 
operations  are  in  more  settled  formation.  This  being 
the  case,  it  is  difficult  to  find  the  justification  for  some 
of  the  cables  previously  sent.  The  market  is  still  very 
anxious  about  the  report  of  Mr.  Balfour,  who  has  been 
examining  for  the  West  African  Mines.  Then  as  to 
the  Benue.  The  London  office  cabled  to  the  manager 
for  information  regarding  the  alleged  extraordinary 
value  of  the  new  discovery,  and  the  reply  was  that 
there  was  no  justification  at  present  for  the  assertions 
that  had  been  made.  Owing  to  water  scarcity  the  new 
discovery  has  not  been  tested,  but  the  indications  are 
described  as  favourable.  A  nice  basis  for  the  mad 
gambling  recently  in  progress.  Needless  to  say, 
Nigerians  have  been  a  bad  market,  and  business  all 
round  was  anything  but  brisk.  South  Africans  re- 
mained fairly  cheerful,  and  Diamond  rallied  from  a 
period  of  dulness.  Broken  Hills  were  less  active,  with 
an  irregular  tendency,  and  the  movements  in  the 
Copper  division  were  not  exciting. 

Gold  and  Finanxe  Shares. 
Paris  had  to  do  a  little  clearing  up  in  connection  with 
options  for  the  monthly  settlement,  a  circumstance 
that  led  to  a  rather  dull  opening  in  the  Kaffir  division. 
But  the  selling  was  not  important,  and  the  market 
soon  took  an  upward  turn.  Paris  became  a  small 
buyer  later  in  the  week,  and  the  Cape  was  showing 
more  activity  than  for  some  time.  The  shares  usually 
favoured  from  that  quarter  were  in  fairly  steady 
demand.  Brakpan  were  helped  by  dividend  anticipa- 
tions, there  being  talk  of  a  first  distribution  of  3s.  in 
June,  to  be  followed  by  something  better  at  the  end 
of  the  year.  Leading  counters  showed  a  gemra! 
although  small  improvement,  and  the  market  no  doubt 
derives  much  of  its  firmness  from  the  very  limited 
speculative  position  at  present  open  both  here  and 
in  Paris.  The  gold  and  labour  returns  for  April  are 
due  on  Friday  next,  and  it  is  generally  believed  that 
the  number  of  natives  employed  in  the  mines  will 
show  a  further  increase  on  the  previous  best,  March 
last. 

Rhodesi.ans  and  Diamonds. 

The  Rhodesian  di\  ision  was  not  so  good  as  the  Kaffir 
Circus.  Sellers  were  more  in  evidence  and  more  per- 
sistent. Chartered  are  not  a  very  good  market  at  the 
moment,  and  dulness  in  Chartered  usually  means  dul- 
ness all  round.  The  postponement  of  the  issue  of  the 
Tanganyika  report,  which  has  just  been  announced  by 
the  directors,  was  not  liked.  The  idea  is  to  wait  until 
after  the  meeting  of  the  Union  Miniere  du  Haut 
Katanga,  to  be  held  next  Friday,  so  that  the  informa- 
tion furnished  at  that  gathering  can  be  given  to  the 
Tanganyika  shareholders.  There  is  no  mention  of  the 
financial  question,  although  the  Union  Miniere  is  sup- 
posed to  be  In  want  of  cash.  Most  of  the  principal  gold 
shares  went  back  a  little,  but  in  some  cases  there  was  a 
slight  recovery.  Bucks  Reefs  have  declined.  The  bulls 
find  it  very  hard  to  keep  up  their  spirits.  Diamond 
shares  were  very  idle,  dealings  being  confined  to  a 
limited  demand  for  De  Beers  deferred,  which  responded 
readily. 

Nigerians,  West  Africans,  and  Australasians.. 

Not  much  more  need  be  said  about  the  Nigerian  divi- 
sion. Anglo-Continental  shares  have  been  below  2,  and 
after  a  rally  to  2h,  again  declined.  Benue  tumbled  to 
3f ,  and  were  difficult  to  rally.  The  rest  of  the  market 
has  gone  the  same  way,  but  there  was  a  steady  demand 
for  juga  most  of  the  time.  Nassarawa,  in  which  a  rig 
has  been  engineered,  were  quoted  about  2-3,  the  bears 
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being  let  in,  so  it  is  said,  at  near  the  higher  figure. 
West  Africans  have  been  on  the  dull  side.  Broken 
Hills  have  shown  a  tendency  to  slip  back.  Block  10 
again  displaying  particular  weakness  owing  to  a  disap- 
pointing statement  of  ore  reserves  and  an  absence  of 
news  as  to  the  developments  on  the  boundary  of  the 
property  and  that  of  the  Sulphide  Corporation.  West 
Australians  were  maintained,  and  there  was  some  in- 
quiry for  Kalgurli.     Waihis  were  a  shade  better. 

Copper  and  Miscellaneous. 
Business  in  the  Copper  share  division  was  smaller 
than  of  late,  and  on  the  whole  the  market  lacked  in- 
terest. As  a  rule  prices  moved  narrowly  without  any 
decided  tendency.  The  metal  rose  and  then  fell.  The 
statistics  show  a  moderate  reduction  in  visible  supplies 
for  the  past  month.  Mount  Elliotts  had  a  fall  owing 
to  doubts  as  to  the  value  of  the  latest  developments,  but 
later  news  was  reassuring,  and  the  shares  recovered. 
In  the  Miscellaneous  divisions  the  Cobalt  shares  were 
easier,  and  most  of  the  Mexican  shares  were  dull. 


MINING     NEWS. 


_  Lonely  Reef  Gold  Mining.— The  new  reduction  plant,  con- 
sisting of  15  stamps  and  two  tube  mills,  came  into  operation 
in  July  last,  but  an  outibreak  of  cattle  fever  caused  a  break- 
down of  transport  arrangements  at  the  mine,  and  work  with 
the  new  plant  was  considerably  interfered  with.  It  has  also 
been  found  that  the  ore  requires  finer  grinding  than  was 
originally  anticipated,  the  two  tube  mills  at  present  installed 
being  unable  to  crush  4,000  Ions  per  month  to  the  required 
fineness.  A  third  tube  mill  has  been  purchased,  and  is  now 
being  installed.  This  will  enable  a  minimum  of  4,000  tons  per 
month  to  be  treated.  In  the  twelve  months  22,385  ton.?  of  ore 
were  crushed  and  4,557  tons  of  accumulated  slimes  were 
treated  for  a  recovery  of  21,814  ozs.  Proceeds  of  the  bullion 
were  £gi,4ji4,  against  which  working  expenses,  depreciation, 
and  administration  absorbed  /'53.i'8,  leaving  a  profit  of 
;t3S;336-  A  first  dividend  of  10  per  cent,  paid  on  December  14 
last  absorbed  £2-j,ioi,  and  the  balance  of  ^^20,066  brought 
forward  was  .increased  to  /3i,3oi.  An  interim  dividend  of  10 
per  cent,  on  account  of  the  current  year  has  been  declared. 
At  the  end  of  December  last  the  ore  reserves  were  140,344  tons 
of  an  average  assay  value  of  22.65  dwts.  over  an  assumed  slop- 
ing width  of  50.58  iris.  Compared  with  the  previous  year,  there 
is  an  increase  of  62,910  tons,  the  value  being  about  the  same, 
and  the  quantity  represents  a  three  years'  supply  of  the  mill 
working  at  full  capacity.  The  average  assay  value  of  the  reef 
between  the  different  levels  still  continues  to  increase  as  depth 
is  attained,  and  at  present  the  outlook  seems  favourable  enough. 
Capital   expenditure  for   the   year   was    ^45,351. 

Transvaal  Consolidated  Land  and  Exploration. — The 
quarterly  reports  issued  by  this  company,  unusually  complete 
and  ample  documents,  keep  shareholders  well  up  to  date  re- 
garding the  progress  of  affairs.  The  annual  report  for  the  year 
191 1  does  not  tell  much  that  is  fresh.  The  revenue  for  the  year 
•was  .^29,712  and  the  outgo  was  ;^i9,750,  so  that  the  credit  of 
;f 21 5,291  brought  forward  is  increased  to  ^'225, 253.  The  com- 
pany's sh.ire  capital  is  only  a  little  under  one  million  pounds. 
'Liquid  assets,  including  mortgage  bonds  and  other  investments 
to  the  amount  of  £2i(>fiiy,  stand  at  ;f267,So6,  and  property 
account  is  in  at  jCy2o,7n.  The  Groenfontein  Tin  Mine  has  been 
a  great  disappointment.  At  one  time  during  the  year  there  was 
only  one  working  face  on  the  whole  property.  Since  the  close 
of  the  3'ear  it  has  been  found  possible  to  run  5  stamps  10  hours 
a  day,  and  sufficient  tin  is  being  recovered  approximately  to 
cover  not  only  the  mining  and  reduction  expenses,  but  also  the 
prospecting  outlay.  Prospecting  for  new  tin-bearing  deposits 
is  being  energetically  carried  on.  In  this  direction  the 
hydraulicing  plant  which  is  being  brought  into  use  should  help 
materially,  as  it  is  expected  that  the  washing  off  of  the  over- 
burden will  disclose  some  new  pipes. 

Ai'EX  Mines. — The  nett  profit  from  the  coal  section  for  the 
year  ended  December  31  last  was  ;^44,i9o.  Two  dividends  of 
5  per  cent,  each  absorbed  ;£3o,ooo  and  capital  expenditure  to 
.the  amount  ot  ;^i4,327  was  provided  from  profits.  Output  of 
coal  amounted  to  219,410  tons.  The  new  equipment  has  in 
every  respect  fulfilled  expectations.  With  regard  to  the  gold 
section  the  surface  equipment  of  the  south  or  dip  shaft  was 
completed  in  the  early  part  of  the  year.  Sinking  has  been 
suspended  for  the  present  in  order  to  utilise  the  available  funds 
in  opening  up  the  mine  at  the  north  shaft  as  far  as  possible. 
Nett^capital  exi>enditure  for  the  year  in  opening  up  the  gold 
section  was  ^166,482,  and  payable  ore  reserves  at  December  31 
last  stood  at  258,060  tons,  having  a  value  of  6.5  dwts.  per 
ton.  The  actual  cash  available  for  the  further  exploitation  of 
the  gold  section  at  the  close  of  tlie  year  was  about  jf8o,ooo, 
Tind  it  will  be  necessary  at  an  earlv  date  to  consider  arrange- 
ments for  financing  the  company  in  order  to  bring  it  to  the 
producing  stage.  This  was  written  before  the  proposal  for  the 
■absorption  of  the  Penoni  Co.  was  arranged,  and  no  doubt  the 
•cheme  which  is  referred  to  in  another  part  of  the  paper  will 
lead  to  some  modifications  of  the  directorial  plans. 


Nigel  Gold  Mining. — Matters  continued  to  go  poorly  with 
this  company  during  the  past  twelve  months.  The  previou* 
statement  covered  a  period  of  18  months,  so  that  accurate 
comparison  is  not  possible,  but  from  134,450  tons  the  recovery 
was  ;{,2i3,707,  or  31s.  9.4774.  per  ton.  Gross  expenditure  wa* 
£i()SA39>  or  24s.  7.3174.,  the  profit  being  j^48,268,  or  7*.  2,i6od. 
For  the  previous  period  the  yield  per  ton  was  32s.  7.376d.,  ex- 
penditure came  to  31s.  4.85od.,  and  the  profit  to  iis.  2.527d. 
This  is  a  very  serious  falling  off,  especially  coming  on  top  of 
the  decline  reported  in  the  last  statement,  and  the  directors 
attribute  it  to  the  increased  cost  o£  native  labour,  fall  in  grade 
of  some  of  the  best  shoots  and  a  reduction  in  value  of  accumu- 
lated slimes.  During  the  first  part  of  the  year  the  mine  was 
far  short  of  its  full  complement  of  boys,  and  work  was  much 
disorganised.  But  the  mine  is  a  popular  one,  and  the  numlwrs 
steadily  increased  until  they  considerably  exceeded  what  the 
mine  could  economically  employ.  But  it  would  not  have  been 
good  policy  to  get  rid  of  the  excess.  Once  divert  the  stream 
of  labour  away  from  the  mine  and  it  might  be  a  very  long  time 
before  it  would  be  possible  again  to  make  it  flow  in  the  right 
direction.  The  excess  labour  has  been  employed  usefully,  and 
has  not  been  a  dead  loss,  but  it  has  had  the  effect  of  increasing 
working  costs.  The  ore  reserve  position  is  the  reverse  of  satis- 
factory. Development  was  suspended  for  about  five  months,  and 
the  tonnage  of  ore  exposed  was  only  127,903,  of  which  73.754 
tons  were  payable.  Thus  the  payable  reserves  for  the  year  show 
a  tons  decline  of  36,732  tons.  To  the  year's  profits  are  added 
the  credit  balance  of  ;^2o,6o9  brought  forward,  profits  tax  over- 
estimated in  the  previous  year  and  forfeited  dividends  making 
a  total  of  ;f7i,66S.  Two  dividends  of  Tj4  per  cent,  each  absorb 
;^33,466,  a  sum  of  ;^i2,ooo  is  provided  for  redemption  of  extra- 
ordinary capital  expenditure,  ;^i,7oo  is  written  off  cost  of  bore- 
hole, and  the  balance  of  ;f24,503  is  carried  forward.  In  a 
supplementary  report  the  manager  expresses  a  fear  that  he  will 
not  be  able  to  increase  the  ore  reserves,  and  that  profits  will 
not  exceed  ^^4,000  per  month  owing  to  the  reduced  value  in  old 
slimes,  increased  cost  of  native  labour  and  reduced  number  of 
stoping  faces  owing  to  the  reduced  tonnage  of  ore  reserves. 
The  chairman,  however,  takes  the  view  that  the  manager  rather 
over-estimates  the  difficulties  of  the  situation,  and  that  when 
the  labour  position  is  more  satisfactory  the  outlook  will  improve. 

N'ew  Kleinfontein. — Two  dividends  were  paid  on  account  of 
the  past  financial  year,  one  of  10  per  cent,  and  one  of  y%  per 
cent.  The  board  found  it  necessary  to  reduce  the  dividend  for 
the  second  half  of  the  year,  and  at  the  same  time  shareholders 
were  notified  that  it  did  not  seem  probable  that  the  distribution 
for  1912  would  exceed  15  per  cent.  The  tonnage  milled  in  the 
twelve  months  was  451,145,  a  decrease  against  the  previous  year 
of    15,737    tons.     Revenue   per  ton  milled  was   29s.    5.3d.,    an 


New  Zealand. 


A  WEALTHY  COUNTRY,  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 
An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twtnly 
Million  Pounds  sterling  per  annum. 

New  Zealand  Is  rich  in 

Coal,  Iron,  Timber,  Gum,  Gold  and  Silver. 

T.tal  yield  of  Minerals.  £110,000.000. 

Over  £11^00,000  has  been  advanced  by  Govern- 
ment on  Interest  to  Farmers  and  Workers  for 
Improvements  and  Buildings. 
The  Railways,  3,0li0  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 
Those    desiring    to    make    a    home    in    a    new 
country    should    consider    the    solid    advantacc* 
which  New  Zealand  ofien. 

Excellent  Steamship  Serv  oes  are  run  direct  to  New 
Zealand  by  the  New  Zealand  Shipping  Company, 
Limited,  Shaw  Savill  and  Albion  Company, 
Limited,  and  the  Fcderal-Houlder-Shire  Lines. 


Full  information  is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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improvement  of  is.  5d.  compared  with  the  previous  twelve 
months,  but  working  costs  increased  no  less  than  2S.  (id.  to 
18s.  6.6d.,  so  that  the  profit  is  down  from  iis.  11. ^d.  to 
los.  io.7d.  The  increase  in  revenue  is  due  largely  to  the  in- 
clusion of  the  gold  reserve,  and  the  extra  working  costs  are 
mainly  attributable  to  higher  charges  for  native  labour,  the 
revision  of  the  basis  on  which  development  and  shaft-sinking 
charges  are  made  and  maintenance.  Working  profit  was 
;f 245, 764,  making  with  the  credit  brought  forward  ;£'25i,333. 
The  dividends  paid  absorbed  ^^169, 750  and  various  other 
charges  reduce  the  available  balance  to  ^14,753.  Nett  capital 
expenditure  for  the  twelve  months  was  /go,36i,  the  bank  loan 
at  the  close  of  the  year  was  / 174,000  and  the  estimated  capital 
outlay  for  the  current  period  is  /■ii4,25i.  It  is  proposed  to 
meet  a  portion  of  this  expenditure  out  of  profits.  The  extension 
of  the  reduction  works  is  well  in  hand,  and  the  maximum  is 
expected  to  be  obtained  about  June.  Payable  ore  reserves  are 
calculated  at  1,146,531  tons  against  1,057,397  tons,  and  the  value 
per  ton  is  a  shade  higher  at  7.496  dwts. 

liKNONi  Consolidated. — We  have  referred  more  than  once 
lately  to  the  unfortunate  start  made  by  this  company.  Milling 
commenced  at  the  end  of  November  last,  but  so  far  there  has 
been  nothing  but  disappointment.  The  cyanide  plant  seems  to 
be  the  chief  trouble.  Up  to  the  close  of  the  year  there  was  a 
deficiency  of  ;f  17,709,  which  will  be  dealt  with  in  the  current 
year.  In  working  out  the  ore  reserves  the  manager  has  taken 
as  the  limit  of  payability  a  mill  value  of  4.5  dwts.  The  consult- 
ing engineer  considers  this  too  low,  and  thinks  the  limit  should 
have  been  fixed  at  not  less  than  5  dwts.  If  we  take  the  average 
working  costs  on  the  field  at  the  present  time  at  20s.  per  ton 
there  is  no  profit  even  on  5  dwt.  ore.  Therefore  nothing  higher 
should  be  taken.  Eliminating  Jonnage  of  a  less  value  the 
consulting  engineer  works  out  the  payable  tonnage  at  522,671 
tons  of  a  y.alue  of  6.80  dwts.  Compared  with  the  4.5  dwts. 
minimum,  there  is  a  decrease  in  quantity  of  84,168  tons  and 
an  increase  in  value  of  from  6.56  to  6.80  dwts.  Mr.  W.  L. 
Hamilton  has  made  a  .special  report  on  the  property  for  the 
Jumpers  Gold  Mining  Co.,  which  is  largely  interested.  He 
thinks  the  management  will  pull  the  mine  round  provided  that 
sufficient  native  labour  is  obtained,  that  the  monthly  develop- 
ment is  restarted,  and  that  the  cyanide  plant  is  at  once  put  into 
working  shape. 

DuRB.\N  RooDEPOORT  DEEP. — Shaft  and  water  troubles  were  a 
serious  handicap  during  the  past  financial  year  arid  led  to  un- 
satisfactory results  for  the  period  May  to  August.  Very  heavy 
repairs  had  to  be  carried  out,  the  whole  of  which  were  charged 
to  working  expenditure.  In  spite  of  this  costs  show  a  decline 
of  3d.  per  ton,  and  but  for  the  misfortunes  referred  to  results 
would  no  doubt  h.ave  shown  an  improvement.  Like  all  the  rest 
the  mine  suffered  from  shortage  of  native  labour.  Ore  milled 
showed  an  advance  of  about  22,000  tons  at  262,540,  but  the  yield 
per  ton  was-  .smaller  at  28s.  ii.95id.  Expenditure  was 
24s.  4.339d.  per  ton  .and  the  profit  4s.  7.6i2d.  per  ton  at  a  total 
of  ^60,835.  Xett  balance  was  ;rf58,959,  of  which  ^^31,438  was 
devoted  to  capit.1l  expenditure  and  profits  tax  absorbed  ^^1,522. 
In  December  last  a  dividend  of  5  per  cent,  was  declared,  this 
being  the  only  payment  for  the  year.  Development  operations 
have  been  pushed  ahead,  and  the  total  of  payable  rock  is 
estimated  at  1,288,071  tons,  having  a  value  of  6.8  dwts.  per 
ton.  Compared  with  the  previous  year  the  tonnage  is  larger 
b_y  226,094  ^tid  the  value  is  the  same. 

Village  Deep. — A  further  substantial  improvement  in  the 
Tesults  took  place  in  the  past  twelve  months.  The  tonnage 
milled  was  larger  by  61,700  tons  at  569,500  and  the  yield  per 
ton  rose  from  24s.  5.3d.  to  26s.  6.5d.  Working  costs  were  only 
about  3d.  per  ton  higher  and  the  profit  per  ton  worked  out  at 
7s.  II. id.  compared  with  6s.  o.8d.  The  amount  was  jf225,78o 
as  against  ;^i  54,067,  while  nearly  6,000  ozs.  were  added  to  the 
gold  reserve.  Two  dividends  of  5  per  cent,  required  ;^io6,o57. 
Government  tax  came  to  ;^i6,639,  and  a  sum  of  ^^134, 800  was 
spent^n  capital  account.  Thus  the  balance  of  .^^55,738  brought 
forward  was  reduced  to  ^^25,565.  Payable  ore  reserves  are 
estimated  at  1,810,713  tons,  having  a  value  of  6.2  dwts.,  ex- 
clusive of  349,079  tons,  worth  5.5  dwts.,  contained  in  shaft  and 
boundary  pillars.  During  the  current  year  development  opera- 
tions will  be  restricted  to  an  amount  necessary  to  maintain  the 
ore  reserves,  but  .shaft  sinking  must  be  continued  in  the  Turf 
Mines  section.  This  shaft  sinking-  will  not  add  to  the  reserves, 
but  is  necessary  preliminary  work  for  the  future  development 
of  that  section.  All  development  expenditure  will  be  charged 
direct  against  profits. 

British  Broken  Hill  Proprietary. — The  half-year  to  the 
end  of  December  last  was  an  interesting  one  for  this  company, 
and  fairly  profitable,  although  earnings  were  not  so  large  as 
some  sanguine  people  expected.  The  nett  profit  shown  is 
;f 61,910,  after  allowing  ^3,421  for  depreciation  and  setting 
aside  ^^3,060  for  debenture  redemption.  With  the  sum  brought 
forward  the  total  for  disposal  is  ;£95,854,  and  from  this  the 
directors  have  provided  two  dividends  aggregating  5s.  per 
share,  leaving  ;,f2o,854  to  be  carried  forward.  In  the  six 
months  81,076  tons  of  sulphide  and  701  tons  of  carbonate  ore 
■were  rai.sed,  the  cost  of  mining  being  12s.  4!4d.,  or  the  same 
as  in  the  previous  half-year.  The  lead  concentrating  plant 
treated  81,001  tons  at  a  cost  of  5s.  per  ton,  and  41,740  tons  of 
zinc  tailings  obtained  therefrom  were  put  through  the  Elmore 
plant  at  a  cost  of  6s.  8>^d.  per  ton  as  compared  with  5s.  8}^d. 
and  6s.  id.  per  ton  respectively  for  the  preceding  period.  In 
October  last  the  mill  began  to  treat  about  4,000  tons  weekly  as 
against  a  weekly  average  for  the  previous  three  months  of  about 
2,900  tons  and  for  the  first  six  months  of  the  year  of  about  2,500 


tons.  It  is  still  impossible  to  furnish  any  definite  statement 
of  ore  reserves,  but  the  general  manager  is  confident  that  the 
two  million  tons  already  referred  to  will  be  increased  when  the 
mine  is  opened  up.  It  will  be  remembered  that  recently  the 
directors  had  an  independent  examination  of  the  mine  by 
Mr.  G.  C.  Klug,  and  that  the  estimates  of  the  general  manager 
were  substantially  confirmed. 


MINING     RETURNS. 


Anglo-French  (Transvaal)  Navigation. — /i,028. 

Barramia. — 231  tons,  504  ozs. 

British  Broken  Hill  Proprietary. — 8,974  tons  crude  ore  produced 
1,342  tons  lead  concentrates,  containing  859  tons  lead  and  32,208025. 
silver;  also  1,250  tons  zinc  concentrates,  assaying  12  per  cent,  lead, 
II  ozs.  silver  per  ton,  and  40  per  cent,  zinc  also  produced  1,793  tons 
slimes. 

Broken  Hill  Proprietary,  Block  14. — 1,870  tons  carbonate  ore 
despatched,  containing  552  tons  lead  and  26,950  ozs.  silver. 

Cassel  Coal. — Output  19,520  tons. 

Central  Chili  Copper. — 526  tons  copper  and  gold  and  silver  value 
/1.960. 

Chinese  Engineering. — Output  of  coal  week  April  27,  31,500 
tons;  sales,  23,500  tons  ;  consumption,  1,000  tons. 

Cobalt  Town   Site   Silver.— Value   production,   ^3,549 :  profit, 

;f2,366. 

Cordoba  Copper. — Further  shipment  of  247  tons  copper  bars, 
value  ;fi7,25o;  total   sbipraenlsfor  current  year   886  tons,  value 

/57,485 

Duff  Development. — Week  April  20  60  ozs.,  makmg  1,473  °^s. 
since  Jan  i,  1912,  against  1,149  ozs.  for  corresponding  period  last 
year. 

Dundee  Coal. — Output  and  sale  for  both  collieries,  22,172  tons. 

East  Rand  Gold,  Coal  and  Estate. — Output  of  coal,  9,114  tons. 

Elands  Laagte  Collieries.— 19.043  tons. 

Glencoe  Collieries. — 14,184  tons. 

Gurum  River  Tin. — 8  tons  :  despatched  iijtons. 

Henderson's  Transvaal  Estates. — Tweefontein  :  28,052  tons. 

Koffyfontein.  —  5,004  carats  diamonds  recovered,  and  86,207 
loads  blue  ground  added  to  floors,  making  1,455,065  loads  on 
floors. 

Kyshtim. — 25.963  tons  of  ore  raised,  of  the  average  as'^ay  value 
of  2.945  P^''  cent,  copper.  Of  tnis  ore,  5,078  tons  came  from 
development,  and  20,885  tons  from  stopes.  Ore  smtlted,  28,938 
tons  ;  nat  amount  of  blister  copper  produced  674  tons,  equivalent 
to  660  long  tons  pure  copper.  Refinery  return^Output  of  cat- 
hodes (copper  refined  from  blister),  658  tons;  value  of  cathodes, 
^58,284;  value  of  gold  and  siWer  from  cathodes,  on  basis  of 
1911,  ;^9,o83 ;  value  of  shipments  of  precious  metals  in  slimes, 
/i8,452. 

Mills'  Day  Dawn  United. — 942  tons  ;  value,   including  residues, 

/2,7IO. 

Mount  Elliott. — =^melter  treated  4,704  tons  ore,  producing  631 
tons  blister  copper,  containing  1,135  -''S-  S°^^  '^°^  753  °^5-  silver. 

Mungana  (Chillagoe). — 68  tons  of  ore  delivered  to  Chillagoe 
smelters;  metals  paid  (or,  993  ozs.  silver  and  11  tons  copper. 

Natal  Navigation  Collieries. — 17,802  tons. 

Natomas  Consolidated  of  California. — Gold  production  :  gross, 
8194,718;  nett,  $89,288. 

New  Brilliant  Freeholds. — 767  tons ;  value,  including  residues, 
i2,i8o. 

New   Vaal   River    Diamond. — Value   of   diamonds    registered, 

No.  2  South  Great  Eastern.— Power  reef,  140  tons,  57  ozs. : 
Inglewood,  950  tons,  loS  ozs. 

North  Broken  Hill. — 5,100  tons  crude  ore  produced  820  tons 
concentrates,  containing  566  tons  4  cwts.  lead  and  17,220  ozs. 
silver. 

Oroville  Dredging.—  Gross  value  of  production  week  April  6, 
$10,984. 

Premier  (Transvaal)  Diamond. — Six  months  ended  April  30 — 
Loads  mine  ground  washed,  4,233,206,  yielding  881,518  carats 
diamonds. 

Tasmania. — 4,574  tons,  815  ozs.;  1,920  tons  cyanide  37  ozs.; 
553  tons  concentrates,  295  tons  accumulated  concentrates,  and  630 
tons  chlorination  tailings  treated  for  731  ozs. ;  total,  1,583  ozs. 

Tolima. — 100  tons  ;  value,  ;f4,7oo  ;  profit,  /i,300. 

Tronoh. — 235  tons  tin  ore;  value,  ;£  28,250  ;  working  costs  and 
development  expenses,  /i2,850. 

St.  George's  Coal. — Output  and  sale,  15.224  tons. 

Scottish  Gympie. — 7,500  tons,  2,090  ozs. 

Utah  Copper. — Output,  copper  8,160,199  lbs. 

Vryheid  (Natal). — Output.  19,875  tons. 

Waihi.— 26,173  tons  crushed  and  £46,106  gold  and  silver  pro- 
duced. 

Wankie  Colliery— Output,  13,156  tons;  sales,  10,302  tons. 

Weardale  Lead. — Ore  raised,  312  tons;  pig  lead  smelted,  249 
tons ;  average  price  obtained  for  pig  lead  sold,  £15  i6s.  6d.  per  ton 
(net). 

Wolfram. — Output  of  Wolfram,  24  tons. 


Everybody  seriously  interested  in  rubber  companies  will  welcome 
the  new  issue  of  Messrs.  Gow,  Wilson  and  Stanton's  "  Rubber 
Producing  Companies,  "  which  may  be  had  at  the  modest  price  of 
3s.  It  is  published  by  the  Financial  TniiL'S.  and  brings  the  infor- 
mation well  up  to  date.  Another  most  useful  handbook,  which  is 
too  well  known  to  require  lengthy  commendation,  is  Mathieson's 
"Twenty  Years'  Railway  Statistics,  1892  to  1912."  It  is  pub- 
lished by  Messrs.  F.  C.  Mathieson  and  Sons,  and  supplied  by 
Effingham  Wilson  at  the  price  of  Is. 
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RovAL  Mail  Steam  Packet  Co. 
.\s  noted  in  another  column,  the  recent  developments 
of  this  company  have  resulted  in  a  large  addition  to  its 
floating-  debt,  part  of  which  the  directors  have  decided 
to  capitalise.  They  according-ly  invite  applications  for 
;£J'90o,ooo  ordinary  stock  at  1 10,  bringing  the  total  up 
to  ;£^2, 100,000,  in  addition  to  the  ;^"goo,ooo  preference 
stock  and  ;^3, 500,000  debenture  stocks  already  in 
existence.  Preference  in  allotment  as  regards  30  per 
cent,  of  the  issue  will  be  given  to  applications  from 
existing  preference  and  ordinary  stockholders  and 
from  the  recent  holders  of  Union-Castle  shares. 
Evidently  the  directors  look  for  a  large  increase  in  the 
volume  of  business  through  the  opening  of  the  Panama 
Canal,  and  its  control  of  the  Pacific  Steam  Naviga- 
tion Co.  certainly  puts  it  in  an  exceptional  position  to 
take  advantage  of  the  new  route.  In  other  directions 
the  board  speaks  very  hopefully  of  the  prospects,  and 
as  the  management  is  both  shrewd  and  capable  the 
company  should  continue  to  do  well.  Whether  or  not 
the  outlook  in  the  shipping  world  justifies  the  placing 
of  a  premium  on  the  ordinary  stock  is  another  matter, 
but  comparison  with  the  current  market  quotation 
makes  the  price  look  cheap.  The  issue  was  under- 
written by  the  International  Financial  Society  and  the 
London  Maritime  Investment  Company  for  a  commis- 
sion of  2h  per  cent. 

Trust  and  Loan  Company  op  Canada. 
This  old  company,  which  was  incorporated  in  1843 
and  commenced  operations  in  1851,  is  primarily  en- 
gaged in  lending  money  on  mortgage  of  real  estate  in 
Canada.  It  has  an  authorised  capital  of  ;^"'5, 000,000 
in  £20  shares,  of  which  ;^3,ooo,ooo  has  been  issued 
and  ;^6oo,ooo  paid  up.  Hitherto  the  borrowing 
powers  have  been  exercised  by  the  issue  of  short-term 
debentures  within  the  limit  of  the  uncalled  capital,  and 
these  debentures  at  present  amount  to  £2,3C)7,7go, 
falling  due  at  varying  dates  over  the  next  ten  years. 
Now,  however,  the  company  is  issuing  ;£'6oo,ooo  4 
per  cent,  debenture  stock  at  the  price  of  96  per  cent., 
partly  for  general  purposes,  and  partly  to  replace  short- 
term  debentures.  The  stock  is  repayable  at  par  on 
October  i,  1947,  but  may  be  redeemed  at  102  per  cent, 
on  or  after  October  i,  1922,  and  is  secured  by  a  float- 
ing first  charge  on  the  entire  undertaking,  ranking 
pari  passu  with  the  outstanding  debentures.  On 
March  31  last  the  amounts  lent  on  mortgage  were 
;^"3,i6i,i46,  and  other  assets,  after  deducting  current 
liabilities,  brought  the  total  up  to  ;^3,465,on,  apart 
from  the  uncalled  capital  of  ;£.'2, 400,000.  Since  1851 
the  dividend  on  the  paid-up  capital  has  averaged  nearly 
7^  j>er  cent,  per  annum,  while  in  addition  a  statutory 
reserve  of  ;^309,oi4  and  a  special  reserve  of  £77,62^ 
have  been  accumulated.  Profits  have  gone  up  in  a 
substantial  fashion  since  the  year  ended  March  31, 
i()07,  and  in  the  last  twelve  months  showed  a  surplus 
of  over  ;^"'ioo,ooo  available  for  interest  on  the  deben- 
ture stock.  The  security,  therefore,  is  sufiiciently 
ample  to  make  the  stock  a  good  investment. 

American-  Cyanamid  Co. 

This  company  has  been  formed  for  the  purpose  of 
manufacturing  and  selling  cyanamid,  a  nitrogenous 
fertiliser  said  to  be  of  great  value,  which  is  extracted 
mainly  from  the  nitrogen  in  the  atmosphere.  It  started 
manufacturing  on  January  i,  1910,  at  Niagara,  where 
it  has  a  plant  valued  at  over  $400,000,  with  a  capacity 
of  12,000  tons  a  year.  The  directors  propose  to  double 
this  plant,  and  to  build  another  with  a  capacity  of 
24,000  tons  yearly  in  .\labama,  in  order  to  avoid  the 
expense  of  transporting  the  product  over  the  long 
distance  now  necessary  to  reach  the  principal  market 
in  the  Southern  .States.  Earnings  for  the  six  months 
ended  December  31  amounted  to  $72,575,  or  at  the  rate 
of  $145,000  per  annum,  and  it  is  estimated  that  when 
the  Alabama  plant  is  in  operation,  the  nett  earnings 
will  amount  to  $600,000.  The  company  has  a  capital 
of  $9,000,000,  divided  into  $500,000  each  of  8  per  cent. 


and  7  per  cent,  cumulative  non-voting  preferred  stocks, 
$4,000,000  6  per  cent,  preferred  stock,  and  $4,000,000 
common  stock,  of  which  $438,400  8  per  cent,  and 
$181,100  7  per  cent,  preferred  stocks  and  $2,500,000 
conwnon  stock  have  been  issued.  On  behalf  of  the 
purcha.sers,  Lloyds  Bank  offered  $2,000,000  of  the  6 
per  cent,  cumulative  non-voting  preferred  shares  at 
$85,  or  ;^i7,  and  $400,000  common  shares  at  $30,  or 
jQ6.  Much  is  claimed  for  the  product,  but  the  in- 
dustry is  still  so  young  that  a  purchase  of  even  the 
preferred  shares  involves  a  considerable  risk. 

British-Austrian  Oil  Investment  Co.,  Ltd. 

Formed  in  December,  1910,  this  company  has  a 
capital  of  ;^220,ooo  in  £1  shares,  of  which  86,950  were 
issued  to  the  vendors,  together  with  ;^48, 100  in  7 
per  cent,  first  debentures  in  part  payment  for  the  pro- 
perties, and  20,297  were  taken  up  out  of  the  first  offer 
of  165,000  shares.  The  company  owns  two  wells  in 
Galicia,  Austria,  one  of  which  ceased  to  produce  oil 
shortly  after  its  purchase,  but  the  other  is  now  yield- 
ing an  average  of  over  100  tons  per  day,  equivalent  to 
a  nett  profit  at  the  rate  of  over  ;£,"30,ooo  per  annum. 
This  latter  property  is  only  in  course  of  purchase  under 
a  system  of  deferred  payments,  and  in  order  to  clear 
off  the  balance  due,  and  to  enable  the  company  to 
acquire  additional  leasehold  oil  mining  rights  over 
seven  estates  having  an  area  of  15,182  acres,  the  re- 
maining 112,753  shares  were  offered  for  subscription 
at  par.  It  is  stated  that  the  new  territories  are  so 
large  that  they  afford  ample  scope  for  at  least  15  sub- 
sidiary companies,  which  it  is  intended  to  form  from 
time  to  time,  each  with  a  capital  of  probably  ^'120,000, 
and  that  three  of  these  will  be  formed  this  year.  Profit 
from  the  well  now  yielding,  and  from  three  others,  is 
estimated  at  ^"75,000,  in  addition  to  the  profit  of 
;^"90,ooo  from  the  resale,  while  £2,^fiS°  's  sufficient  to 
pay  interest  on  the  debentures  and  15  per  cent,  divi- 
dend on  the  shares.  No  accounts  are  submitted,  nor 
is  there  any  definite  statement  as  to  the  results  for  the 
past  year,  the  directors  merely  stating  that  the  de- 
benture interest  was  duly  met,  and  that  an  interim  divi- 
dend was  paid  on  the  share  capital.  This  absence  of 
essential  details  is  a  great  drawback,  and  the  shares 
must  be  classed  as  highly  speculative. 

Maikop  Pipeline  and  Transport  Co.,  Ltd. 
As  the  output  of  oil  from  the  Maikop  field  is  .steadily 
increasing,  the  directors  of  this  company  evidently 
think  that  now  is  a  favourable  time  to  raise  more 
capital  in  order  to  repay  loans  obtained  from  the  Anglo- 
Maikop  Corporation  and  others.  They  have  accord- 
ingly issued  ^'194,860  6  per  cent,  convertible  deben- 
ture stock  at  a  discount  of  9  per  cent,  to  those  credi- 
tors who  offered  the  whole  amount  for  subscription  at 
98.  The  stock  is  secured  by  a  first  floating  charge 
on  the  property  and  assets,  including  shares  represent- 
ing the  60  per  cent,  interest  held  in  the  refinery  at 
Ekaiteninodar,  and  may  be  exchanged  at  par  for  ordi- 
nary shares  at  any  time  before  January  i,  191 5.  Any 
stock  not  converted  will  be  repaid  Ijefore  January  i, 
1925,  by  drawing.s  at,  or  purchase  under,  105  by  means 
of  a  sinking  fund.  The  company  has  constructed  a  pipe- 
line of  68  miles  from  Shirvansky  to  Ekaterinodar,  with 
three  pumping  stations  and  storage  tanks  having  a 
capacity  of  89,515  tons,  at  a  cost  of  /:475.o«>.  of 
which  ;£'sU.ooo  '*  represented  by  pipes,  pumps,  and 
tanks.  From  April  14  to  December  13,  1911.  the  total 
quantity  of  oil  piped  was  6,016,596  poods,  yielding  a 
gross  profit  of  ^'19,288.  and  in  the  first  quarter  of 
the  current  year  the  gross  earnings  amounted  »o 
iri4,526,  exclusive  of  any  revenue  from  the  refinery. 
Production  of  the  field  is  said  to  be  increasing  steadily, 
the  weekly  output  for  the  three  months  having 
averaged  '305,000  poods,  while  for  March  it  was 
229,999  poods.  Mr.  tieorge  Tweedy  considers  that  an 
average  of  12,000,000  poods  per  annum  is  a  moderate 
basis  on  which  to  estimate  the  profits,  and  talks  of  a 
gross  revenue  from  all  sources  of  ;£.  102.300  per 
annum.  He  is,  however,  silent  on  the  matter  of  nett 
profits,   and  until  the  industry  is  on  a  more  assured 
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foundation,  the  debentore  stock  must  he  considored  a 
speculative  investment. 

Saxdow's  Cocoa  and  Chocolate  Co.,  Ltd. 
The  name  of  Sandow  is  no  doubt  one  to  conjure  with 
in  certain  circles,  but  even  that  hardly  seems  to  justify 
the  scale  on  which  this  new  enterprise  is  capitalised. 
In  the  beginning  of  October  Mr.  Sandow  put  a  new 
cocoa  on  the  market,  and  by  lavish  advertising  a  big 
demand  was  created.  It  is  certified  that  the  nett  profits 
for  the  period  from  October  2  to  January  31,  after 
charging  all  outgoings,  except  advertising,  directors' 
remuneration,  and  interest  on  capital,  amounted  to 
;^8,302,  while  for  February  they  were  ;^'5,283.  These 
results  are,  in  the  promoter's  opinion,  sufficiently  en- 
couraging to  justify  the  establishment  of  a  company 
with  a  capital  of  ;£^35o,ooo,  divided  equally  into  7  per 
cent,  cumulative  participating  preference  and  ordinary 
shares  of  £1  each.  Out  of  this  the  vendor  company 
takes  the  whole  of  the  ordinary  shares  in  payment  for 
goodwill,  a  figure  which  can  only  be  characterised  as 
preposterous  considering  the  infancy  of  the  business. 
In  addition,  the  new  company  has  to  pay  ^£^25,000  in 
cash  and  ;;^2S,ooo  in  preference  shares  for  the  patent 
rights  of  special  machinery  used  in  the  manufacturing, 
and  a  ifurther  £7,979  in  cash  for  stock,  furniture,  and 
fittings.  Subscriptions  were  invited  for  150,000  pre- 
ference shares,  which  are  entitled  to  a  cumulative  pre- 
ferential dividend  at  the  rate  of  7  per  cent,  and  to  20 
per  cent,  of  the  remaining  profits.  These  were  under- 
written for  commissions  of  7A  per  cent.,  and,  all  things 
considered,  they  should  be  left  to  the  underwriters. 

Empire  District  Electric  Comp.\xy. 
Subscriptions  were  invited  by  Parr's  Bank  on  behalf 
of  the  owners  for  $1,500,000  first  mortgage  5  per  cent, 
sinking  fund  gold  bonds  at  92^  of  this  undertaking, 
forming  part  of  a  total  of  $6,000,000,  of  which 
$2,800,000  are  now  outstanding,  including  the  present 
issue.  The  company  was  incorporated  under  the  laws 
of  the  State  of  Kansas  in  1909  to  carry  on  the  genera- 
tion and  supply  of  gas  and  electricity  to  the  towns  and 
rriines  of  the  Empire  district  in  Missouri  and  Kansas, 
and  owns  the  entire  assets  of  four  companies  and  the 
capital  stock  of  another  four.  Of  its  total  capital  of 
$6,000,000,  half  in  6  per  cent,  cumulative  preference 
and  half  in  common  stock,  all  the  latter  is  held  by  the 
Cities  Service  Company,  while  $1,003,900  of  the  pre- 
ferred stock  has  also  been  issued.  No  attempt  is  made 
to  give  a  valuation  of  the  assets,  but  the  president  of 
the  company  states  that  the  total  installed  equipment 
is  31,875  h.p.,  and  that  the  company  is  signing  new- 
contracts  to  supply  power  to  the  mines  at  the  rate  of 
over  1,000  h.p.  per  month.  For  the  six  months  ended 
January  31  the  nett  earnings,  on  the  same  authority, 
were  $155,233,  or  sufficient  to  cover  the  interest  on 
the  bonds  more  than  twice  over,  while  for  the  current 
year  they  are  estimated  at  $385,000.  The  bonds  are 
repayable  in  1949  by  a  sinking  fund  of  i  per  cent,  per 
annum,  commencing  October  i,  1915,  to  be  applied  by 
purchase  at  or  under  105  per  cent.  They  may  be  well 
enough  covered,  but  the  information  is  too  meagre  to 
permit  of  a  reliable  opinion. 


out  the  formality  o£  a  prospectus,  and,  as  usual,  the  particulars 
published  "  for  public  information  "  are  of  the  most  meagre  de- 
scription. The  capital  is  ^^300,000  in  los.  shares,  but 
■whether  or  not  all  of  these  have  been  issued  it  is  impossible  to 
say,  as  the  only  information  on  the  ^point  are  statements  that 
the  purchase  has  been  completed,  and  that  the  vendors  have 
guaranteed  a  minimum  of  ^35,000  for  working  capital.  The 
property  consists  of  1,200  acres  in  Austrian  Poland,  to  the 
north-west  of  the  oilfields  of  Tustanowice  and  Boryslaw.  Appa- 
rently no  work  has  actually  been  done  yet,  and  the  information 
that  active  boring  is  being  carried  on  at  a  number  of  wells  ia 
the  immediate  neighbourhood  throws  no  light  on  the  company's 
own  prospects.  This  lack  of  wells,  however,  has  not  proved 
an  obstacle  to  the  experts,  who  forecast  a  nett  profit  of  ;£i3o,5oo 
per  annum  from  the  three  wells  which  it  is  proposed  to  sink. 
In  addition,  subsidiary  companies  are  expected  to  contribute 
;^8o,ooo  per  annum  in  royalties,  while  pipe-lines  are  mentioned 
as  further  sources  of  revenue. 


Anglo-C.\nadi.\n  Finance  Co.,  Ltd. — Originally  formed  in 
1906,  this  company  has  a  paid-up  capital  of  ;f  11,550,  which  was 
increased  to  ^21,750  in  1907  and  to  .^27,650  in  July  last.  In 
order  to  cancel  the  uncalled  liability  on  the  ordinary  shares 
and  to  consolidate  the  ordinary  and  deferred  share  capital 
under  one  denomination  it  was  reorganised  in  January,  when 
the  capital  was  again  increased  to  a  nominal  ;^20o,ooo  in  los. 
shares.  Of  these  106,000  were  issued  to  the  shareholders  and 
subscriptions  were  invited  for  another  94,000  at  iis.  per  share 
to  provide  funds  for  the  extension  of  the  business.  Profits  of 
the  old  company  fluctuated  pretty  widely  from  year  to  year, 
but  the  average  works  out  at  ;,f7,88o  per  annum  on  an  average 
paid-up  capital  of  about  ^^20,000.  At  the  reorganisation  the 
assets  taken  over  were  valued  on  January  9  at  ;^56,ooo,  but  the 
auditor  now  certifies  that  they  are  worth  not  less  than  ;^7o,ooo 
in  excess  of  the  liabilities.  The  company's  business  consists 
of  the  purchase  of  concessions,  properties,  &c.,  their  resale  to 
subsidiary  companies,  and  so  long  as  the  present  prosperity 
in  Canada  continues  there  ought  to  be  plenty  of  opportunities 
for  the  profitable  emplo}'ment  of  its  money. 

Uroz  Oil-  Fields,  Ltd. — This  is  the  latest  addition  to  th« 
list  of  ventures  whose  shares  are  introduced  on  the  market  with- 
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The   following   are   the  receipts   into   and    issues  out    of 
Exchequer  between  April  1,  1912]  and  April  27,  1912  : — 

Revenue  and  Other  Receipts. 


the 


- 

Estimate 

for  the 

Year 

Total  Receipts 

into  the 
Exchequer  from 

April  I,  1912  to 
April  27,  1912. 

Total  Receipts 

into  the 

Exchequer  from 

April  1,  1911  to 

April  29,  19H. 

Balances  on  April  i— 

£ 

£ 

10.623,073 
845.518 

£ 

Bank  of  Ireland 

1,027,797 

Revenue. 

■1.468,591 

13.546,171 

3.003,000 

2,510,000 

2,594,000 

751,000 

26o,coo 

3,599.000 

20,000 

1,920,000 

50,000 

348.54a 

2,806,000 

502,000 

Land  Tax  and  House  Duty  . . 
Properly  and  Income  Tax... 

340,oco 

5,498,000 

50,000 

Crown  Lands 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans  . . 

50,000 

Revenue    



14.255. 54S 
25.724.'33 

15,723.733 

Total,  including  balance. . 

— 

29,269,904 

Expenditure  and  Other  Issles. 


Estimate 

for  the 

Year  1911-12 

(including 

Supplementary 

Grants). 


Total  Issuer 
out  of  the  Ex-  ' 
chequer  to      1 
meet    payments 

from 
April  I,  1912  to 
April  27,  1912. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


Other   Issues. 


.Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payment* 

from 
April  I,  1911  to 
April  29,  1911. 


£ 
4 » 500,289 

2i»797 

190,000 

226,961 
9,008,500 


13.947.547 


For  Advances  for  Bullion    

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure  (Money), 
Act,  1904   

For  Treasury  Bills  (net  amount) 

I'nder  Public  Offices  SiteiDublinl  Act,  1903  .. 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908 i 


35,863 


£ 

4,559,672 

15.332 
100,380 

236,769. 

10,029,500 

14,941.653 


Balances  in  Exchequer: 
Bank  of  England  .... 
Bank  of  Ireland 


1912.    I      1911. 
Apr.  27.    Apr.  29.  I 

£      \      £      ' 

ii,077,9O4j  9,340.448 
462,819!      719.440, 


14,183,410 


".540.723 


Total 


25.724,133 


35.863 

4,noo,ooo 

25,000 

7.5QQ 
19,210,016 


10,059,888 
29,269,904 


Msuo. — Treasury  Bills  outstandmg  on  April  27,  1912 : — 

Bills  issued  by  Public  Tender        . .        . .  ^3,000.000 

Bills  otherwise  issued  5,100,000 


Treasury,  April  29,  1912. 


Tofal 


£■3,100,000 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
ue  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange  . 

Committee  Room.  The  Stock  Exchange,  London. 


ii^ii. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta.— 7  days  to  April  21,  ?6,472,  decrease  92,456. 

Argentine    North   Eastern. — Week    ended  Apl.  26,   ;f8,171,  in- 
-crease  £i,lii2  ;  angre^ate f rom  July  1,  ;f249,178,  increase  ^23,837. 

Argentine     Transandine.  —  Week    Apl.    27.    ;^2,540.    decrease 
;f  164  ;  from  July  1,  /n9,865,  increase  £15,337. 

Assam  Bengal. — Week  Mar.  30,  Rs.  1,46,000,  increase  Rs.  35,513; 
from  Jan.  1,  Rs.  15,37,314,  increase  Rs.  1,79.380. 

Beira  and  Mashonaland.-rFeb.  /54,164,  decrease  ^6, 780. 

Bilbao  River  and  Cantabrian.— Mar.,  ;^5,023,  decrease  ;f3,867; 
3  months,  /17,928,  decrease  /7,166. 

Bolivar.— Receipts  for  Mar.,  ;fl  1,000,  increase /2, 177;  9  months 
jf70,137,  increase  £14,865. 

Brazil. — Nett  earnings  for  month   of  Mar.,  £100,534,  increase 
/6,195;  aggregate  from  Jan.  1,  £305,667,  increase  £67,672. 

Brazil  Great  Southern. — Mar..  Mis,  31,000,    increase    Mis.  nil; 
.3  months.  Mis.  91,250,  increa.se  Mis.  12,750. 

Buenos  Ayres  Central. — Gross  receipts  Mar.,  £14,746,  increase 
Jf51  ;  from  July  1,  £136,238,  decrease  /1, 841. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Apl.  28,  /l,638> 
increase   £1,362  ;  from  July  1,  £54,507,  increase  £34,328. 

Canadian  Northern  Railway. — 7  days  ending  Apl.  21,  $356,100 
increase  $54,700  ;  from  July  1,  $15,451,500,  increase  $3,572,400. 

Cartagena    (Colombia)    Railway. — Receipts   for  Mar.,  £20,533- 
ncrease  £S5;    aggregate  from  July   1,  /202.463.  decrease  ;f6, 676. 

Colombian  National. — Receipts  for  Feb.,  /5,725. 

Detroit  United.— 2nd  week  of  Feb..  $174,443,  increase  $16,349. 

Egyptian  Delta. — For  10  days  Apl.  10.  ;f7,126,  increase  /^161  ; 
<rom  April  1,  £7,126,  increase  £161. 

Gt.    Southern  of  Spain. — Week  .-Vpl.  20,   Ps.  55.944.   increase, 
(Ps.  5.475.    From  Jan.  1,  Ps.  1,062,918,  increase  Ps.  187,693. 

Havana    Central. — Gross    receipts   for   week   ending   Apl.    27, 
/6, 148,  increase  £1,656  ;  aggregate  £218,910,  increase  £'31,339. 

Lucknow    Bareilly. — Week    ended     Mar.    30,    Rs.     46,110,  in- 
crease Rs.  6,790  ;  from  Jan.  1,  Rs.  5,89,006,  increase  Rs.  1,03,786. 

Madeira-Mamore.— Gross  earnings  for  Mar.,  ;f25.920,  increase 
/21,155. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
822,199,  dec.  $64,001.     From  Jan.   1,   $1,192,387,  dec.  $413,932. 

Midland   of    VV.   Australia. — Gross    revenue    for    Jan.,  /12,101, 
aggregate  from  July  1,  /■79,586,  inc.  £'9,490. 

Midland     Uruguay.. —  Receipts    for    month  of  Mar.,   £11,866, 
increase  £165  ;  aggregate  for  9  montlis  /85,304,  increase  £9,886. 

North  Western  of  Uruguay. — Traffic  receipts  for  Mar.,  $31,000, 
increase  $188.     Aggregate  for  9  months  $245,046,  inc.  $3,941. 

Quebec  Central  Railway. — For  the  3rd  week  of  Apl.,  $23,339, 
decrease  $1,401  ;  fro.ni  July  1.  $1,028,803,  increase  $96,191. 

Rhodesia. — Receipts  for  Feb..  £75,652,  decrease  £2.328. 

Rohilkund  andKumaon. — 7  days  ended  Mar.  30,  Rs.  35,038,  in- 
crease Rs.  2,491  ;   from  Jan.  1,  Rs.  4,60,434,   increase   Rs.   70,716. 

United   Railroads  of  Yucatan.— Week  ending  Apl.   27,  $59,700. 
increase  $10,800.    From  Jan.  1,  $936,400,  increase  $91 ,400. 

Uruguay  Northern, — Gross  receipts  for  month  of  Mar.,  £2,553, 
increase  /214  ;   aggregate  for  9  months  /20,219,  increase  £'1,421. 

White  Pass  and  Yukon,— Week  Mar.  31,  $11,189. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

♦ 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Apl.  24, /S61, 
increase  £95  ;  from  Jan.  1,  £12,256,  increase  /438. 

Bristol  Tramways  and  Carriage. — Week  ending  Apl.  26,  £^6,665, 
increase  £927  ;  from  Jan.  1,  £105,807,  increase  £10,257. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Apl.  26,  £^32,399,  increase  £2,165  ;  17 
weeks,  £526,506,  increase  £27,704. 

Burnley  Corporation. — Week  ending  Apl.  27,  £'1,459,  increase 
;f216;  from  Jan.  1,  £23,384,  increase  £1,858. 

Dublin  United. — Week  ending  Apl.  26,  £'5,718,  increase  ;f29  ; 
aggregate  from  Jan.  1,  £91,410,  increase  ;^6,585. 

F.I.A.T.  Motor  Cab.— Week  Apl.  27.  ;f3,289,  decrease  /222. 

General   Motor  Cab.— Week  .Vpl.   27,  £14,176,   increase  ;f447. 

Hastings  and  District.— Week  Apl.  25,  ;f856,  decrease  /67 ; 
17  weeks  £13,215,  decrease  ;f93. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  .Vpl.  27, 
£415.  increase  £7;  from  Oct.  1.  £10,032,  increase  £'466. 

London  County  Council. — Traffic  receipts  for  week  ending 
Apl.  17,  /41,685,  decrease  £;6,097  ;  aggregate  from  April  1, 
/106,722,  decrease  /128.     Miles  140*,  against  13Si. 

London  General  Omnibus.  Road  Car  and  'Vanguard. — Traffic 
receipts  for  week  ending  Apl.  27.  £54,054,  increase  £16,591  ; 
aggregate  from  Oct.  1,  /1, 217, 560,  increase  /253,193. 

London  United.  —  Week  ending  Apl.  27,  £1^6,496,  increase 
^256.  aggregate  from  Jan.  1,  /97,700.  increase  jfl.735. 

Metropolitan  Electric. — Week  .\pl.  26,  £9.124,  increase  ;f 658  ; 
from  Jan.  1,  £142,121,  increase  /8,294. 

Provincial  Trams.  —  Traffic  returns  for  week  ending  Apl.  27, 
/1. 676,    increase    £93;     from  Oct,    I,  £47,236,  increase   £1,944. 

Sunderland  District. — Week  ending  Apl.  17,  /373,  decrease 
£S2  ;   26  weeks,  £ll,0S9,  decrease  £368. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  Apl.  28. 
^1,249,  increase  /SI  ;  aggregate  for  17  weeks,  /20,395. 


,    .  Foreign  AND  Colonial. 

Anglo-Argentine.— For  7  days  ending  Apl.  29,  /49.407.  increaf* 
£1,155  ;  aggregate  from  Jan.  1,  /876.405,  increase' £'33. 711. 

Auckland  Electric— For  27  days  to  April  5.  /17,472,  increaM 
£1.038.     From  July  1,  /1 72.044,  increase /13,49'5. 

Bahia  Trams,  Light  and  Power.— Nett  earnings  for  Mar.,  /3,933. 
increase  /107  ;  aggregate  £l3,065,  increase  /1, 045. 

Bombay  Electric— Feb  ,  Rs.  2,58,414,  increase  Rs.  33,683. 

Brazilian  Street.— Month  of  Mar.,  Mlrs.  45,793,  in.  Mlrs. 2,702. 

Brisbane.- Month  of  M,-ir.,  £18,820,  decrease  /1.236;  from 
Jan.  1,  £42,554,  decrease  £14,337. 

British  Columbia  Electric— Nett  earnings  for  Mch..  »170.889; 
increase  $46,551.  Aggregate  nett  earnings,' including  income  from 
mvestments  from  July  1,  $1,510,420,  increase  $289,307. 

Buenos  Ayres  Lacroze— Cross  earnings  for  Feb.,  /40,418; 
mcrease,  £8,766  ;  aggregate  8  months,  /313,137,  increase  /53.925. 

Calcutta.— Week  Apl.  27.  Rs.  37.080.  increase  Rs.  2.836: 
aggregate  17  weeks  Rs.   10.86.963.   increase    Rs.   1.17.393. 

Cape  Electric —Revenue  for  Mar.,  /16.450;  expenses.  /7.991. 

Carthagena  and  Herrerias.— Month  of  Apl.,  /915,  decreaM 
£1 .194.     From  Jan.  1,  £6,598.  decrease  /■4,721. 

Kalgoorlie  Electric— Gross  Mar.,  /3,384,  from  Jan.  1,  £8.952. 

La  Plata.— Mar.,  /4,467,  dec.  /119;  3  months,  £13,321. 
inc.  £778. 

Lima  Light  Power  and  Trams.— Feb..  ;fll4,300,decrease  /1,699; 
aggregate  from  Jan.  1.  £30.100.  decrease  /1. 199. 

Lisbon  Electric— Earnings  for  Mar.,  144,782  railreis. 

Madras  Electric —Fortnight  ended  April  30,  Rs.25,611.  increase 
Rs.  3,652.    From  Jan.  1,  Rs.  196,007,  increase  Rs.  17.360. 

Mandos.— Earnings  for  Mar.,  ^2,816.  decrease  /548.  Aggie- 
gate  for  3  months.  £9,809,  increase  £2,267. 

Manila  Elec  R.  R.  and  Lighting —Nett  earnings  for  Mar.. 
$61 ,500,  increase  $2,400  ;  aggregate  $208,900.  increase  $13,400. 

Melbourne  Tramways  and  Omnibus. — Apl.,  /60,000. 

Mexico.— Nett  earnings  for  Mar..  $287,645,  increase  $20,896; 
from  Jan.  1,  $820,099,  increase  $56,198. 

Monte  Video  United.— Gross  Mar..  /31,494,  increase /3,071  : 
five  months,  /157,327,  increase  £'16,407. 

Pard  Electric— Receipts  for  week  ending  Apl.  28,  /3,731,  de- 
crease £8,  aggregate  /86,334,  decrease  £1,200. 

Perth  (W.A.)  Electric.  —Gross  receipts  for  week  Apl.  26. 
£1,861,  increase  /182  ;  from  Jan.  1,  £'32. 133,  increase  /4,496. 

Puebla.— Nett  earnings  for  Mar.,  $57,800.  increase  $6,350. 

Rangoon  Electric— Nett  earnings  for  Mar.,  /5,556,  increase 
£19  ;  decrease  from  Jan.  1,    /293. 

Rio  de  Janeiro.— 16th  week  of  1912,  £54,541,  increase  $7,208. 

Sao  Paulo. — Traffic  returns  for  Mch.,  nett  earnings  $222,796. 
increase  $45,433  ;  from  Jan.  1,  $665,238,  increase  $127,680. 

Toronto  Railway.— Nett  earnings  for  Mch..  $334,823,  increase 
$44,092  ;   from  Jan.  1,  $984,099.  increase  $114,242. 

Vera  Cruz  Electric— Nett  earnings  Mar.,  $23,700,  increase 
$3,200. 

Winnipeg  Electric— Nett  earnings  for  Mch.,  $137,0r3,  decrease 
$13,115  ;  from  Jan.  1,  $415,338,  decrease  $40,011. 
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By  Royal  Appointment  to 


H.M.  KING  GEORGE  V 


GENERAL 

Accident,  Fire  &  Life  Assurance  Corporation, 


Established     1  885. 


LIMITED. 


ASSETS  OVER 
CLAIMS  PAID 


£2,000,000. 
£4,000,000. 


Policies  issued  covering  the  risks  of  Fire,  Life  and  Accident 
upon  the  most  favourable  terms,  and  at  the  lowest  possible 
current  rates  of  premium.  Special  prospectuses  concern- 
ing these  and  other  important  policies  issued  by  the 
Corporation  will  be  sent  post  free  on  application  to  any 
of   the   offices   of   the  Corporation. 


General    Buildings, 

PERTH,   Scotland. 


CHIEF    OFFICES— 

General    Buildings, 

Aldwych,  LONDON,  W.C. 


Branch  Offices  in  all  the  principal  towni  of  the  United  Kingdom  and  in  all  parts   of  the  world. 


Chairman  :     THE    EARL    OF    DUNMORE,    V.C,  M.V.O. 


General  Manager  :  F.  NORIE-MILLER,  J.P. 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

nitE.        IMIOXOR    VEHICtiE. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


ITbe  Jnvestors'  1Rev>iew* 


The  Week's  Money  Market. 


Bank  Rate  3J  per  Cent.  (Decreased  from  4  per  ceirt. 
on  Thursday,  February  8,   1912.) 


Write   for 


Attractive 
Chief  Offices 


Prospectus   to— 
(   65,  Bath  Street,    GLASGOW. 
1   4,  Blcki.ersblrv,     LONDON,    E.G. 
JOHN     MIRRII.EES.    General  Manager  aitd  S'cr'lary. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOKPORATKD    A.n.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


HRE.    LIFE.    SEA,     ACCIDENTS.    MOTOR    CAR,    PLAT€    GUSS,     EMPLOYERS* 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

£XECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special.  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Office:     RoYAL     EXCHANGE,     LONDON,     E.G. 

West    RiTl     Offlca  :    44.   PALL   PflALL.     S-W. 

AUSTRALIAN    MUTUAL    PRUVIOENT 

SOCIETY.  (Esth.  ISJ9.) 

Total  Funds  over  £27,000,000.  Annual  Income  over  £3,400,000. 


The  Society  is  purely  mutual. 
,  The  Society  declares  a  bonus  every  year. 
,  Policies  free    irom    restrictions    regarding 

travel,  residence  or  occupation. 
.  Surrender   values   granted,    alter   2  ye.irs' 
premiums  paid,  on  most  liberal  scale. 


5.  Cash  surplus  divided  for  1910 — ;f847,ooo. 

6.  Policies  cannot  lapse  while  surrender  value 

exceeds  debt. 

7.  Total    payments   to  policy-holders    in    62 

years— ;^3-. 258. 290. 

8.  The  larjT'^st  Mutual  Life  Officein  the  British 

Empire. 


Examples  of  whole  Life  Policies  for  £1.000—30  years  In  force— on  the  basis  of 
the  1910  Bonus  Distribution. 
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Assurances.    Endovrment   Assurance,    Children's   Endowments  and 
Educational  Provisions,  Annuities,  &c.,  &c. 


I-'utl  Particulars  from— 
Chief  Office  for  the  United  Kingdom- 


-37.  Threadneedle  Street,  London.  £,C 


Friday  Evening. 
Some  very  large  movements  of  credit  took  plac» 
in  the  first  half  of  the  week,  and  especially  on 
Wednesday,  when,  in  addition  to  the  usual  disburse- 
ments for  interest  and  dividends,  nearly  ;^'4,ooo,ooo 
of  the  Canadian  3f  j)er  cent,  loan  was  paid  off.  The 
market,  however,  appeared  to  be  well  supplied  with 
funds,  parti}'  because  it  still  had  the  use  of  the  money 
obtained  from  the  Bank  last  Friday,  and  partly  be- 
cause the  UnJon-CasitJe  money,  which  was  relea'sed 
late  on  that  day,  was  gradually  finding  its  way  back 
into  the  usual  channels.  At  the  same  time  window- 
dressing  operations  at  the  end  of  the  month  were  so 
arranged  as  to  reduce  the  possibilities  of  a  squeeze  on 
any  particular  day,  and  some  of  the  joint  stock  banks 
even  felt  free  to  let  their  balances  run  down  to  a  law 
level.  So  far,  indeed,  did  they  carry  this  policy  that 
the  market  jumped  to  the  conclusion  that  considerable 
sums  must  have  come  back  from  the  provinces,  and 
that  there  was  a  greater  margin  of  surplus  credit  than 
actually  existed.  Bankers  begun  by  asking  3  per  cent, 
for  weekly  advances,  but  some  of  them  soon  came 
down  to  2f  per  cent.,  and  later  that  became  the  genera! 
rate,  while  the  India  Council  also  reduced  its  charge 
to  the  same  figure  on  renewals  for  a  month.  Day-to- 
dav  monev,  as  a  rule,  cost  25-3  per  cent.,  with  occa- 
sional transactions  under  in  the  early  part  of  the  week. 
Yesterday  the  last  of  the  joint  stock  banks  to  make  uip 
its  balance-sheet  called  in  a  good  deal  of  credit,  the 
amount  being  estimated  by  the  market  at  ;^2.ooo,ooo, 
but   with  no  exceptional  demands  to  be  met  the  dis- 
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turbance  was  slight.  To-day  the  release  of  the 
window-dressing  money  gave  the  market  sufficient  to 
enable  it  to  repay  the  large  amount  falling  due  at 
the  Bank.  Btjrrowers  had  to  hunt  round  a  little  before 
all  their  requirements  were  filled,  but  the  charge  for 
oAcrnight   loans  seldom  exceeded   2'^   per  cent. 

In  view  of  the  large  amounts  of  new  gold  I>ettng 
sent  into  the  Bank,  and  of  the  reported  return  of 
currency  from  the  country,  bill  brokers  were  confi- 
dent that  the  Bank  rate  would  be  reduced  on  Thurs- 
day. Discount  rates  consequently  could  not  have 
been  maintained,  even  if  the  market  had  desired  to 
keep  them  up,  which  they  did  not.  Some  of  the  joint 
stock  banks  bought  July  and  August  maturities  at  2J 
percent,  and  2|f  per  cent.,  according  to  the  dates,  and 
vhe  market  showed  rather  more  disposition  to  buj-. 
Sellers  at  first  seemed  willing  to  supply  ibc  demand, 
and  a  good  many  transactions  took  place  at  2\^  per 
cent.,  but  later  they  seemed  inclined  to  hold  back  for 
further  concessions.  Then  the  mood  changed,  and 
the  market  became  doubtful  whether,  after  all,  a  re- 
duction in  the  Bank  rate  could  be  expected  at  present 
Quotations  were  lifted  again  to  2-3'^  PC  '^ent.  for  all 
dates,  and  both  buyers  and  sellers  seeined  inclined  to 
await  the  decision  of  the  Bank  Court.  The  first  effect 
of  that  was  to  keep  rales  firm,  but  the  feeling  soon 
wore  off,  and  to-day  the  market  gave  3  per  cent,  as 
the  actual  working  rate  for  all  dates  up  to  four 
months  and  3^6-3^  per  cent,   for  sixes. 

Although  all  expectation  of  a  reduction  in  the  Bank 
rate  had  been  given  up  before  the  Bank  return  was  pub- 
lished, the  market  was  none  the  less  disappointed  with 
the  position  shown.  Instead  of  money  coming  back 
from  the  country,  the  movement  had  been  the  other 
way,  and  out  of  ;^489,ooo  in  gold  received  from  abroad 
only  ;^i8::,ooo  had  been  added  to  the  stocks  of  coin  and 
bullion.  -Vt  the  same  time  the  note  circulation  was  in- 
creased by  /.'420,ooo,  so  that  on  balance  there  was  a 
decrease  of  ;^,"238,ooo  an  tlie  reserAe  to  ;^29,o6i,ooo. 
Government  disbursements  were  reflected  by  a  drop  of 
;£.  548,000  in  Public  Deposits,  but  the  market  paid  off 
;£.857,ooo  of  its  indebtedness  on  Other  Securities,  with 
the  result  that  Other  Deposits  were  ;^'546,ooo  down  at 
;£:4i, 340,000. 

When  it  became  definitely  known  that  the  Bank  rate 
was  to  be  unaltered,  the  prophets  of  the  market  became 
very  pessimistic  regarding  the  outlook,  and  some  even 
went  so  far  as  to  predict  that  there  would  be  no  change 
this  year.  That  was  probaljly  only  a  graphic  way  of 
expressing  disappointment,  but  it  must  be  admitted  that 
there  is  little  prospect  of  a  reduction  in  the  near  future. 
The  political  situation  in  the  Near  East  is  one  strong 
argument  against  any  such  step,  and  until  that  becomes 
clearer  the  Bank  directors  arc  not  likely  to  make  a 
move.  Then,  if  it  be  true  that  the  Argentine  with- 
drawals of  gold  are  only  postponed  because  of  the  diffi- 
culty of  obtaining  vessels  to  carry  the  maize,  the 
obstacle  is  one  which  can  speedily  be  removed,  and  the 
demand  may  come  at  any  moment,  and  for  larger 
amounts  at  a  time  than  w  ould  otherwise  have  been  the 
case. 

On  Monday  ;£!^2,ooo,ooo  Belgian  Treasury  bills,  which 
were  placed  this  week,  half  in  six  and  half  in  twelve 
months  at  3 J  i>er  cent.,  have  to  be  paid  for.  Apart 
from  that  the  requirements  in  connection  with  calls  on 
new  issues  will  not  cause  any  strain  on  the  market's  re- 
sources, as  all  told  they  amount  to  less  than  ^^500,000. 
The  largest  iindj\iidua]  items  are  ;£?20o,ooo  on  London 
and  Brazilian  Bank  shares  and  ;£'75,ooo  on  London  and 
South-Western  Bank  shines,  both  of  which  are  also 
payable  on  Monday. 

Silver. 
Profit-taking  in  the  end  of  last  week  put  quotations 
down  -{[.^d.  to  27^d.  per  oz.  for  spot  and  Jd.  to  28d. 
per  oz.  for  delivery  two  months  forward.  .V  big  Con- 
tinental demand,  however,  then  came  on  the  market, 
and  as  Indian  speculators  also  bought  freely  prices 
rose  rapidly,  until  they  reached  28,^j.d.  and  28§d.  per 
oz.,  these  figures  beihg  the  highest  touched  since 
October  25,  1907,  for  cash  and  November  5,  1907,  for 


future  metal.  Part  of  the  gain  was  afterwards  lost  on 
selling  orders  from  the  Far  East,  and  closing  values 
are  only  ^d.  and  Jd.  up  on  the  week  at  28^.  and 
28Jd.  per  oz.  The  rapid  advance  of  the  past  week  or 
two  was  mainly  due  to  the  Indian  speculative  group  re- 
placing the  silver  let  out  to  the  dealers  who  were 
cornered  at  the  April  settlement,  and  also  that  sold  to 
China,  and  with  regard  to  their  action  Messrs.  Samuel 
Montagu  and  Co.  .say  that : —  , 

\Vhether  the  reduction  of  the  quantity  of  silver  rupees  in  the 
Indian  Treasury  be  the  factor  which  governed  the  action  of 
the  Indian  speculators  in  again  replenishing  their  holding,  or 
not,  the  issue  sooner  or  later  of  large  loans  to  the  Chinese 
Government  renders  the  accumulation  of  additional  stocks  less 
likely  to  interfere  with  the  natural  developments  of  the  market, 
and  consequently  does  not  hazard  the  future  to  the  extent  that 
such  operations  did,  when  they  rested  upon  Indian  coinage 
prospects  alone  for  their  success,  and  when  such  a  consumma- 
tion, moreover,  was  so  exceedingly  remote. 

Applications  for  the  Rs.  60,00,000  of  India 
Council  drafts  on  Wednesday  amounted  to 
Ris.  2,79,00,000  an  biJJs  and  Rs.  4,27,00,000  dn  tele- 
graphic transfers.  Of  these  Rs.  25,91,000  were  allotted 
in  oills  and  Rs.  34,09,000  in  transfers,  tenders  at 
IS.  4  i-32d.  and  is.  4-iVd.  respectively  receiving  about 
9  per  cent.  Special  sales  have  since  been  made  of 
Ks.  3,63,132  in  bills  at  is.  4^6.  Next  Wednesday 
another  Rs.  60,00,000  will  be  offered.  From  the  com- 
mencement of  the  financial  year  to  the  30th  ult.  the 
total  sales  were  Rs.  2,69,13,000,  realising  ;^i, 800,658, 
compared  with  Rs.  4,20,73,850  for  £;2,820,888  up  to 
May  2  last  year. 


BANK    OF    ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  1.  1912. 


Notes  Issued 


ISSUE    DEPARTMENT 
£ 


56,717.580 


£56.7i7,58o 


Government  Debt  .•        ..      11,015, io# 


Other  Securities 
Gold  Coin  and  Bullioo 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Conunissioners 
of  National  Debt,  and 
Dividetid  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 
£ 


t4,553.<»0 

5.S37.I"3 


•8.047.955 
41.339.6H 


Govemtiient  Se«ariliea 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coio 


7r434.«<» 
)S,267,s3o 


£5«.7:7.5&> 


C 

M.'55<"3 

33.9rr.455 

17.657980 

■.403.13$ 


£77.193.583 


Dated  May  2,  1913. 


f77,i93.5«J 
J.  G.  NAIRNE,  Cbiaf  Caafaiet. 


BANKING  DEPARTMENT. 


In  the  following  table  will  be  found  the  movements  coni|>iired 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Mays. 

April  24, 
igii. 

M»yi. 
191%. 

laomse. 

OMteaw. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,164,746 

Rest 

5.228,527 

S.M7.I'3 

1.414 

I4,I47,4'2 

Pub.  Deposits  . . 

■8,595.79^ 

■8.047.955 

— 

547.036 

41,069.864 

Other    do. 

41.885.138 

♦  ■.339.6J4 

— . 

S43.5at 

■8.344 

7  Day  Bills       .. 

26,063 

25.881 

— 

.1(1 

Assets. 

Deonua. 

IMCWM. 

■4.971.344 

Gov.  Securities. 

i4.>55,oi3 

■  4.^33.<"3 

— 

32,067,572 

Other       do. 

34,8j4.3>o 

33.977^455 

856.855 

— 

«6,9I4.450 

Total  Reserve.. 

29.299.  ^96 

29.061,11; 

238.081 

— 

1,094.936 

■.094  936 

Inereue. 

Dtcnmm. 

28,340,605 

Note  Circulation 

t8,6j9.8}5 
39.4S9,iqi 

>9,o)9,6oo 

4^9.763 

£ 

36,805,055 

Coin  and  Bullion 

S9.670.7«J 

181, 684 

47i  PC. 
3     .. 

Proportion 
Bank  Rate 

4»J  P-O. 
3i  „ 

If;?- 

*P-C 

t-oreign  Bulli 

1  IOC  wmk  £4 

89,000111. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue ; — 


Saturday— Australia 
Tuesday— Bars 
Wednesday— Bars    . 
Thursday— Bars 
Friday— Bars  .. 
„       France 


£14.000 
151,000 
t54.ooc 

tl7.ooc 
211.000 

tt.ooo 

^5.000 


WedDeaday— German  Coin  . .     f  50,0 
Nett  Influx     ..        ..     0I5.O 


£»ijm» 


644 


XTbe  Jnvestors'  IRevfew. 


Mav  4,   tgia. 


LONDON 

BANKERS' 

CLEARING. 

1912, 

igii. 

Increase. 

Decrease. 

1912 

£ 

£ 

i 

£ 

January. 

1,419,504,000 

1.388,207,000 

31,297,000 



Week  ending 

eb.   7 

310,819,000 

262,918,000 

47,901,000 

_ 

.,    14 

284,881,000 

3i5,97',ooo 

— 

31,090,000 

,,    21 

524,556,000 

253,799,000 

70.757,000 

— 

„   28 

275,392  000 

349,257,000 

— 

73,865,000 

Mar.  6 

360,691,000 

272,234,000 

88,457,000 

— 

„    13 

254,105,000 

324,804,000 

— 

70,699 

,,    20 

316,905,000 

263,010,000 

53,895,000 



.  "    ^'' 

238,978,000 

306,883,000 

67,905,000 

Apr.    3 

379,331,000 

'       335.072,000 

44,259,000 



„    10 

209,538,000 

340,313,000 

130,775.000 

„    17 

326,877,000 

207,255,000 

119,622,000 

— 

,  ,,    24 

262,040,000 

253,177,000 

8, '•63,000 

— 

May  I 

374,422,000 

333,211,000 

41,211,000 

— 

Total    .. 

5,338,0^0,000 

5,206,111,000 

131,028.000 

— 

TREASURY   BILLS   OUTSTANDING. 

Amount. 

Duration. 

When  repayable, 

Rate  per  cent 

i 
3,000,000 
*5, 100,000 

6  months 

1912. 
September  16. 

1  s.  d. 

2  II    4 

8,100,000 

♦  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  April  27.) 


Revenue. 

Expenditure. 

Customs           

i 
682 

000 

National  Debt  Service 

£ 

Excise 

3()0 

000 

Development  &  Roadlmpvt. 



Estate,  &c.,  Duties  ,, 

429 

000 

Payments   to    Local    Taxa- 

'Stamps  

240,000 

tion 

— 

Land  Tax  and  House  Duty. 

30 

000 

Other   Consolidated     Fund 

Property  and  Income  Tax  . 

321 

coo 

Charges       

1,750 

fLand  Values  Duties. . 

10 

oco 

Supply  Services        ,,        .,    2 

042,000 

Post  Office       

300 

000 

Biiliion  Advances     .. 



Crown  Lands 

50,000 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds  . . 

— 

Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

:Miscellaneous 

285,308 

under  Cunard  Agreement 

bullion  advances  repaid     . . 

— 

(Money)  Act,  1904  . . 

— 

■J^epayment  of  Advances  tor 

Under  T«legraph  Acts  1892-7 

— 

Interest     on     Exchequer 

Under  Telephone  Transler 

Bonds  under  the  Capital 

Act 



Expenditure  (Money)  Act, 

Under  Military  Works  Acts, 

1504 ■ 

— 

Public  Buildings  Expenses' 



iFor  Exchequer  Bonds  issued 

under  Cunard  Agreement 

Act 

— 

(Money)  Act,  1904  . . 

— 

Under    Public  Offices  Site 

Exchequer  Bond  issue 

— 

(Dublin)       

— 

Telegraph  Acts,  1892-1907  ,. 

— 

Land  Registry 

Surplus  Rev.  1907-8  applied 



Telephone  Transfer  Act     . , 

— 

Military  Works  Acts 

— 

under  Fin.  Act,  1908 
Old    Sinking   Fund    1910-11 

. 

Public  Buildings  Expenses.. 

— 

Puolic  Offices  Site  (Dublin) 

— 

applied  to  reduce  Debt  .. 

— 

Land  Registry 

— 

Cunard  Loan  repayment    . . 

_ 

Cunard  Loan 

— 

Suez  Canal  Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 

— 

applied  to  Reduce  Debt  . . 

.» 

China  Indemnity 

. — 

China  Indemnity 



Ways  and  Means  Advances 

— 

Treasury  Bills  (nett  amount) 



Temporary    Advances    De- 

Deticiency Advances  repaid 
Ways  and  Means  Advances 

— 

ficiency         

— 

Decrease      In      Exchequer 

repaid            



balances 

— 

Increase      in       Exchequer 

balances       

693,558 

/■2. 73  7.308 

£2 

.737.308 

NEW   YORK   ASSOCIATED   BANKS    {dollar  at  4s.). 


April27,i9i2 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  I- 
25  p.c.  cash  reserve        . . ) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


I 

70,268,000 

16,856,000 

398,584,000 

9,634,000 

368,064,000 

12,050,000 

73,558,000 

13,568,000 

87,126,000 

3,940,000 


Apl.  20,1912 


70,074,000 
16,778,000 

399,006,000 
9,656,000 

568,588,000 

12,176,000 

73,590,000 

13, 262, coo 

86,852,000 

3,460,000 


Apl.  13, 1912 


Apl.  29, 1911 


68,818.000 
16,634,000 

402,388,000 
9,665,000 

370,572,000 

10,898,800 

71,756,000 

13,694,000 

85,450,000 

1,704,000 


£ 

63,806,000 
15,158,000 

271,870,000 
9,224,000 

283,308,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie  . . 
Deposits  , , 

"Legal  Tenders 


April  27, 1912, 


i 

126,425,800 

13,123,000 

127,383,800 

2, 201, 800 


Apl.  20,  1912. 


£ 

126,670,400 

13,214,800 

127,929,000 

2,212,000 


Apl.  13,  1Q12. 


126,874,400 

13,264,800 

127.371,800 

2,227,000 


Apl.  29,  1911. 


230,814,000 
23,418,600 

222,2?4,O0O 
3,805,800 


BANK 

OF  FRANCE   (25  francs  to  the  i.) 

May  2,  1912, 

Apr.  25,  1912. 

Apr.  i3,  1912. 

May  4, 19H. 

Gold  in  hand 

£ 
129,175,080 

£ 
129,603,640 

£ 

I2S, 98  1,200 

£ 
129,202,440 

Silver  in  hand 

32,419,200 

32,330,240 

32,315,920 

33,753,800 

Bills  discounted 

54,105,680 

46,145,560 

47,285,520 

53,345,202 

Advances 

26,418,520 

26,516,840 

27,081,240 

25,123,280 

Note  circulation 

213,189,400 

209,299,400 

212,317,240 

214,010,760 

Public  deposits 

7,450,080 

9,562,560 

4,382,360 

4,144,960 

Private  deposits 

26,854,400 

25,518,680 

27,547,080 

2.5,982,880 

■Foreign  Bills. . 

463,000 

520,200 

598,720 

377,040 

IMPERIAL 

BANK  OF  GERMANY  (20  marks  to  the  X). 

Apl.  30,  19H. 

Apl.  23,  1912. 

Apl.  13,  1912 

Apl.  29, 1911. 

Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 

61,979,300 
2,140,550 

58,148,450 
6,811,150 

89,283,000 

34,033.150 

64,233,200 
a,399.750 

54,644,450 
2,961,600 

82,351,000 

38,317,200 

61,182,350 
2,155,400 

59,959,350 
3.985,900 

86,897,200 

37.271.750 

56.73  3.950 
3.177.650 

50,735.350 
5,601,950 

82,954,600 
30,139,250 

Note  circulation  below  legal  maximum,  subject  to  taxation  £2,919,450  against 
£14,364,000  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNriiHIAN  BANK  (24  crowns  to  the  £). 


Proportion   between   bullion  and  ctrcutation  75^   per  cent,   against  y^%  per 
ent.  a  week  ago. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Apr.  23, 191a.  April  15,  1912.    Apl.  6,  1912,     Apl.  22,  1911 


i 
52,669.33? 

12.831,833 
2,500,000 

4.607.083 
87,762,6^7 
31,871,042 


i 
52,617,500 
12,670,917 
2,500,000 

5,025,250 
89,732.375 
31.943,667 


i 

52.539.375 
12,667,292 

2,500,000 

5.^82,375 

93,042,833 

35,97^667 


i 

55,318,208 
12,993,231 
2,500,000 
2,326,058 
86,406,042 
26,437.955 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


-Apl. 27,  i9i2,ApJ.20, 1912. Apl.  13. 1912.; Apl. 29, 1911 


\         £ 

Gold        !  17,014,876 

Silver i  30,215,699 

Foreign  Bills 5,679,348 

Discount  and  Short  Bills     ..I  27,116,943 

Treasury  Account       ,,        ,.\  25,c,50,Bi7 

Notes  in  Circulation  ..        ,.j  71,604,625 

Current  Account  Deposits  ..  17,951,192 
Dividends,  Interests  ..  ..  1,655,723 
Government  Securities        .J     3,033,862 

BANK   OF  ITALY    (25  lire  to  the  S.) 


^  £ 
16,992,319 

30,130,853 

5,650,949 

27,351,398 

25.008, 4^2 

71,816,342 
17,788,220 

1,482,771 
3,192,609 


£ 
16,971,214 
30,021,524 

5,739.858 
27,553.439 

25.013,219 

71,892,517 

17,790,613 

1.745,720 
3.132,078 


I  16,498,026 

31,191,736 
5,286,217 

30,663,595 

25,043.329 
,  68,419,830 

18,786,368 
j   1,509,266 

'  5,158,673 


Total  cash 
Inland  Bills 
Foreign  Bill!.    .. 
Advances  ..        .. 

Government  spcnrities 
Circulation  .  .. 
Deposits  at  notice  .. 
Current  accounts 


£ 

45,776,720 
16,326.680 
2,722,000 
3,995.560 
6,411,200 
64,030,240 
5,963,320 
2,779.400 


£ 

,812,760 
,310,720 
,790.320 
,134,880 
,352,440 
.358,040 
.134.920 
,415,840 


£  £ 

45,754,120  43,231,040 

16,167,640  16,519,040 

2,768,800  ;    2,789,680 

3,714,440  ;    3,653.520 

6,445,240  6,638,400 

62,292,200  I  56,935,320 

5,378,120  I    4,538,720 

2,741,840  i    3,398,120 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


Apl.25,1912:  Apl.  i8,igi2  Apl.  11,1912  Apr.27,1911 


t 
9,946,600 
26,924,520 

36,440,840 
4,279,280 


£ 

10,058,800 

24,978,440 

35,908,680 

3,071,920 


£ 

9,869,800 
25,110,120 
36,329,000 

2,667,160 


£ 

9.868,000 
25.073.720 
33.925.400 

4,780,840 


NETHERLANDS  BANK  (12  Florins  to  the  £)■ 


Gold        

Silver 

Bills  discounted,  etc. . . 
Note  Circulation 
Deposit^ . . 


Apl.  27, 1912 


£ 

12,071,893 

1,005,410 

13,037,787 

25,253,811 

245,717 


Apl.  20,  1912 


lApl.  13,  1912 


£ 
12,069,539 

997.989 
12,716,265 
24,670,411 

279.077 


£ 

12,105,128 

1,027,350 

12,910,739 

25,236,897 

252,865 


Apl.  29, 19U 


£ 
11,191,922 

2,186,375 

12,746,324 

25,020,321 

347.039 


BANK    OF    SWEDEN. 


lApl.  27,  1912.    April  20,  1912, 


Gold I 

Balance    abroad  and< 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  .  .■ 
Discounts  and  Loansj 
Notes  in  circulation  i 
Deposits  at  notice  ..I 


I 
5,019,000 

5,989,000 

1,315,000 

6,071,000 

10,396,000 

3,259,000 


i 
5,015,000 

5,989,000 

1,315,000 
6,241,000 
10,618,000 
3,269,000 


Apl.  13,  1912. 


I 
5,016,000 

6,301,000 

1,167,000 
6,596,000 
11,032,000 
3,296,000 


Apl.39, 1911. 


4,618,000 

3,581,000 

1,213,000 

7,445,000 

10,625,000 

2,706,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  &) 


Apr.  23,  1912. 

Apr.  15, 1912. 

Apr.  6, 1912. 

Apr.  23,  1911. 

Gold 

Bills 

Note  circulation 
Short  term  advances 

6,477,284 
4,100,279 
9,882,744 
1,660,251 

£ 
6,485,764 
4,241,179 
10,130.354 
1,751,226 

6,469,316 

4.448.213 
lo.6»7,370 
1,392,506 

6,112,74a 

3.986,613 

9.445.370 

879.516 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles       ..        .. 
Switzerland   .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockholm 


Usance. 

April  24. 

April  26. 

April  30. 

short 

i2-iS 

12li 

li-iB 

12-44 

I2'44 

12-43 

3  months 

25-62^ 

25"62i 

J5-62J 

3  months 

20'72 

2072J 

20-71 

3  months 

20-72 

20'72i 

20-71 

cheques 

25-233 

25-23! 

25-22i 

3  months 

25-47^ 

25'474 

25-464 

3  months 

25'47i 

25'474 

25-46* 

3  months 

25'55 

25-55 

25-53J 

3  months 

24*47 

"^^'A^ 

24-45 

3  months 

24^ 

24M 

25 

3  months 

25-831 

2583S 

25-S.i 

60  days 

4^*^* 

48  ii 

4SJ 

3  months 

43i 

43  n 

43il 

3  months 

48i 

48iS 

48 

3  months 

4SJ 

48i 

48 

3  months 

iS-47 

18-47 

18-46 

3  months 

18-50 

18-48 

1847 

3  months 

18-50 

18-48 

18-47 

May  2. 
i2-i| 

12-44 

»5-6ii 

20-71 

20-71 

25-23" 

25-46* 

25-461 

25-524 

24-45 

25 

25-80 

43i 

433 

481^1 

48*. 

1 5-46 

18-47 

18-47 


May  4,   1912. 


Zhc  Jnvestors'  IRevfew. 
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FOKEIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

0 

i 

3 

Last 
week's 

Latest. 

Parih 

Cliqs. 

25-24 

»523i 

Brussels 

Amsterdam .  i 

Chqs. 
sight 

23-394 
12-07J 

25'33 
12-07 

Berlin  

cliqs. 

20-473 

20-47i 

Hamburg    .. 

chqs. 
sltillt 

20-47 

20-47 

Vienna 

24-14 

»4>3i 

St.  Pelersbuig 

3  inths 

93-97 

93'97j 

New  York  .. 

sitibt 

'M- 

4'87i 

Lisbon 

sight 

488'l. 

Madrid 

sight 

2700 

J6-95 

Plaoe. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
i3uet)os  Ayres . 

Calcutta 

Bombay 

HongKonft,... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 
3  intbR 
90  dys 
90  dys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
4mths 


Last 
week's 


25-40* 

25-49J 
110-07 

i6Jd. 

483d. 
1/4W. 

./»A<i. 
i/iijd. 

2/sSd. 
»/4Ad. 

2/ofd. 


2037I 
25-46 
11017 
l6id. 
48Jd 
l/4Aa 
l/4Ad. 
idild. 
2/8}Sd. 

j/ojd. 


BANK  AND   DISCOUNT   KATES  ABROAD 

. 

Bank 
Rate. 

Alletad. 

Open  Markei. 

Last 
Week. 

Latest. 

Parts         

?i 

Sept.  21,  igii. 

\t 

3i 

Berlin        

5 

Sept.  19,  1911. 

38 

Hamburg 

5 

Sept.  19,  I9IX. 

3M 

3? 

Amsterdam         

4 

Oct.  2,  1911. 

sH 

3M 

Brussels 

*i 

Oct.  26,  1911* 

li 

3i 

Vienna      

5 

Sept.  21,  igii. 

*i 

Rome        

3i 

Sept.  27,  igii. 

4i 

4i 

St.  Petersburg 

5 

May,  1909. 

— 

Madrid 

4i 

August2i,  1901. 

4 

4. 

Lisbon 

6 

January  9,  1908. 

si 

5i 

Stockholm          

5 

Sept.  29,  1911. 

5 

5 

Copenhagen       

Calcutta 

5 

Sept.  28,   J911. 

5 

5 

6 

March  21,  lgi2. 

Bombay 

6 

March  20  1912. 

— • 

— 

New  York  call  money  . . 

2J-3 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
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The   Week's   Stock    Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Monday,  June  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Friday,  May  10. 


Continuation  Days. 
Mon.,  May  13. 
Wed.,  May  29. 


Ticket  Days. 
Tues.,  May  14. 
Thurs.,  May  30. 


Pay  Days. 
Wed.,  May  13. 
Friday,  May  31. 


The  Stock  Exchange  was  busily  engageci  before  the 
May  Day  holiday  in  clearing  up  after  last  week's 
settlement,  which,  after  all,  was  not  surmounted 
without  a  failure.  The  default  took  place  in  the 
Mining  markets,  and  was  not  an  important  affair  in 
itself,  but  it  caused  dealers  to  ponder  over  the  close 
shave  that  several  others  had  had  and  helped  to  re- 
strain the  ardour  of  the  more  aggressive  bulls.  A 
good  deal  of  selling  was  in  progress,  and  there  is  no 
doubt  that  the  lightening  of  the  speculative  ship  was 
badly  needed.  It  has  been  carrying  far  too  heavy  a 
load  for  some  time.  In  some  directions  the  clear  out 
was  pretty  drastic,  but  those  who  anticipated  that  the 
way  had  been  made  safe  for  another  outburst  after  the 
holiday  were  disappointed.  The  House  was  met  with 
a  totally  unexpected  development.  The  directors  of 
the  P.  and  O.  Steam  Navigation  issued  an  announce- 
ment, which  is  dealt  with  in  another  column,  offer- 
ing a  fresh  issue  of  capital,  and  stating  in  the  most 
emphatic  language  that  there  is  not  an  atom  of  founda- 
tion for  any  of  the  rumours  lately  in  circulation  regard- 
ing the  company  and  its  future.  On  Tuesday  last  the 
price  of  the  deferred  stock  rose  to  the  extraordinary 
price  of  420.  On  Thursday  morning  it  fell  to  310.  But 
there  was  a  very  rapid  recovery  from  this  level,  and 
not  many  people  were  able  to  pick  up  "cheap  stock.." 
The  dealers  took  the  directorial  statement  with  a 
rather  bad  grace,  and  many  insisted  that  their  view 
of  the  position  would  yet  turn  out  to  be  the  right  one. 


It  is  freely  asserted  that  the  drop  in  the  price  will  be 
quite  temporary,  and  that  when  the  more  nervous 
speculators  have  Ix-cii  cleared  out  an  even  more 
vigorous  upward  mo-/ement  will  follow.  There  is  said 
to  be  a  syndicate  in  existence  which  is  determined  to 
put  the  price  up  to  550,  and  after  some  of  the  recent 
achievements  of  the  bulls  in  various  directions  such  a 
performance  cannot  be  considered  impossible.  One 
idea  that  gained  considerable  acceptance  was  that  the 
directors  had  issued  the  fresh  capital  in  order  to  frus- 
trate the  designs  of  certain  people  who  were  en- 
deavouring to  secure  control  of  the  undertaking,  and 
it  is  not  a  view  that  must  be  summarily  dismissed. 
The  P.  and  O.  sensation  seemed  to  divert  the  atten- 
tion of  the  entire  House,  but  there  was  a  moderate 
accumulation  of  investm.ent  orders,  and  members  had 
nothing  to  complin  of  in  the  behaviour  of  prices. 
Winnipeg  underwriters  had  to  take  up  74  per  cent. 
It  is  expected  that  Mexico  will  soon  be  in  the  market 
as  a  borrower,  money  being  reqjjired  to  raise  the 
strength  of  the  army  to  60,000  men.  ;^2,ooo,ooo  in 
short-term  notes  is  talked  of. 

Consols,  Trustee  Securities,  &c. 

Steadiness  prevailed  in  the  market  for  gilt-edged 
securities,  and  apait  from  the  occupation  provided  by 
the  monthly  settlement  the  section  has  been  extremely 
quiet.  The  carry-over  rate  was  2I-3J  -per  cent.,  and 
there  wa-s  no  evidence  of  an  extensive  speculative 
position  either  for  the  rise  or  fall.  After  the  carrj-- 
over  the  tendency  became  a  little  dull,  partly  because  the 
money  market's  ideas  as  to  Bank  rate  prospects  were 
not  so  optimistic.  At  the  moment  the  money  brokers 
are  not  very  sanguine  of  an  immediate  reduction,  and 
the  cautious  attitude  seems  the  right  one.  India 
stocks  showed  firmness  and  then  dulness,  and  other 
gilt-edged  issues  were  undisturbed  throughout  the 
week.  The  usual  limited  number  of  movements  took 
place  in  the  Home  County  and  Corporation  list,  and 
all  were  favourable.  Colonial  inscribed  stocks  were 
firm,  apart  from  Sierra  Leone,  which  was  marked 
down  li.  Among  Colonial,  Indian  and  Foreign  Cor- 
poration stocks  Winnipeg  was  affected  by  the  new 
issue,  but  a  gain  of  3^  -was  marked  in  City  of 
Wellington  6  per  ctnt 

Foreign-  Govern.mest  Securities. 

The  Near  Eastern  question  helped  to  keep  this  market 
idle.  While  the  Dardanelles  remained  closed  there 
was  always  the  danger  of  complications  with  the 
Powers,  and  a  good  deal  of  relief  was  felt  when  it  was 
aniiounced  that  the  Straits  would  be  reopened  to 
neutral  shipping.  Unlhappily,  the  end  of  hostilities  be- 
tween Italy  and  Turkey  does  not  appear  to  be  in  sig-ht, 
and  meanwhile  Italian  Rentes  arc  a  worse  market  than 
Turkish  bonds.  The  price  has  fallen  2,  while  Turkish 
iqo8  is  rather  better.  Other  leading  European  issues 
have  remained  steady,  while  Greek  bonds  have  shown 
weakness,  owing  no  doubt  to  the  irresponsible  action  of 
the  Cretans  in  sending  Deputies  to  the  Greek  Chamber. 
It  is  incidents  of  this  kind  that  so  often  lead  to  serious 
trouble.  South  American  stocks  have  been  firm  with- 
out striking  incident,  and  Nicaragua  sterling  rose  2. 
China  has  managed  to  re-establish  good  relations  with 
the  international  banking  group,  and  loan  discussions 
w  ill  probablv  be  actively  resumed  at  an  early  date.  No- 
further  borrowings  from  the  .Anglo-Belgian  syndicate 
must  take  place,  and  the  advance  already  secured  must 
not  be  repaid  from  the  proceeds  of  the  reorganisatioiv 
loan.  A  moderate  investment  demand  for  stock  kept 
prices  steady.  Japanese  were  scarcely  influenced  by  a 
fair  demand. 

Home  R.ailwav  .Stocks. 

This  division  has  been  somewhat  unsettled.  It 
rarely  had  a  decided  tendency.  When  it  did  it  was  flat. 
The  "storv  current  at  the  end  of  last  week  that  the 
Spever  group  were  going  to  guarantee  4  per  cent,  on 
Metropolitan  consolidated  was  toppled  over  by  an 
official  denial  that  any  negotiations  involving  purchase 
or  guarantee  were  in  progress,  and  both  Metropolitan 
and  District  had  a  sharp  tumble.  The  latter  remained 
flat  to  the  end,  but  Mctr<^)olitan  soon  commenced  to 
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pull  round,  and  recent  buyers  are  quite  confident  that 
some  far-reaching  scheme  affecting  the  company  is 
■being  arranged,  and  that  the  remarkable  rise  in  the 
price  during  the  last  few  weeks  will  be  fully  justified. 
In  other  stocks  a  good  deal  of  profit-taking  was  in  pro- 
gress, in  the  Southern  passenger  things  especially,  but 
the  bulls  made  a  fresh  demonstration  in  the  latter  when 
it  was  announced  that  several  truck  loads  of  Kent  coal 
were  ready  to  be  sent  over  the  rails.  Stocks  of  the 
trunk  lines  have  shown  very  narrow  fluctuations 
throughout.  East  London  displayed  weakness  after 
the  recent  steady  rise,  and  there  were  falls  in  City  and 
South  London  and  Central  London.  The  market  does 
not  lose  heart,  but  would  like  to  have  some  indication 
that  it  is  on  the  right  tack  in  assuming  that  there  is 
good  reason  for  the  big  rises  that  have  taken  place  in 
these  issues  in  company  with  the  other  undergrounds. 
The  traffic  returns  show  that  the  companies  are  gradu- 
ally freeing  themselves  from  the  effects  of  the  coal 
strike,  but  decreases  are  still  in  evidence.  Big  falls 
have  taken  place  in  East  London  fourth  debentures  and 
Neath  and  Brecon  debenture  issues. 

Colonial  and  Indian  Railways. 

There  was  a  very  unpleaisant  surprise  for  tihe  Grand 
Trunk  bulls  at  the  beginning  of  the  week.  It  was  ex- 
pected that  the  revenue  statement  for  March  would 
show  an  increase  of  about  ;^5,ooo,  but  instead,  there 
was  a  decline  of  ;^3o,8c)o,  and  prices  went  with  a  flop. 
The  market  had  very  little  spirit  in  it  for  the  rest  of 
the  week,  and  the  recent  speculative  buyers  are  con- 
siderably chastened.  The  Canadian  Pacific  had  a  nett 
gain  for  the  month  of  $562,000,  a  striking  contrast,  and 
after  some  selling  from  Berlin  had  exhausted  itself  the 
price  had  a  good  rally.  Indian  Railway  issues  con- 
tinued to  display  marked  strength. 

American  Railroads. 
The  Steel  Trust  quarterly  statement  was  a  facer  for 
the  Wall  Street  manipulators,  but  they  put  on  a  bold 
front,  and  tried  hard  to  keep  the  bears  in  check.  For 
the  moment  they  have  succeeded,  and  Steels  have  been 
quite  strong,  than  which  no  more  striking  evidence 
of  their  inherent  weakness  could  be  given.  Unless 
something  very  remarkable  happens  to  improve  the 
earnings  of  the  wind-blown  structure,  the  dividend  has 
got  to  come  down,  and  that  means  anything  up  to  a 
20-point  fall.  No  doubt  every  effort  will  be  made  to 
avert  the  catastrophe,  and  Yankee  bookkeeping  is  a 
thing  by  itself,  but  there  is  a  limit  to  profit  manipula- 
tion, as  the  Steel  Trust  has  itself  taught  us,  and  if 
real  earnings  alone  are  depended  on  the  present  5  per 
cent,  basis  can  hardly  be  maintained.  The  prospect 
for  the  bulls  is  certainly  not  promising.  Politics  are 
still  an  overshadowing  influence,  and  the  public  seems 
to  be  absolutely  indifferent.  It  is  evidently  taking 
more  interest  in  the  embittered  fight  between  Roosevelt 
and  Taft.  The  President  only  just  squeezed  ho.me  in 
Massachusetts,  and  the  present  idea  is  that  neither  will 
receive  the  Republican  nomination.  Railroad  traffics 
are  not  showing  up  very  brilliantly,  and  the  manipula- 
tors have  been  resorting  to  the  old  device  of  selecting 
particular  stocks  for  a  bullish  display  in  the  hope  of 
influencing  the  rest  of  the  market,  and  incidentally 
intimidating  the  bears. 

Foreign  Railways. 
A  steady  flow  of  investment  business  continues  in 
the  Argentine  Railway  market,  and  prices  are  well 
maintained.  Traffic  returns  were  again  verv  satis- 
factory. The  Central  Argentine  new" capital  proposal, 
referred  to  elsewhere,  had  no  adverse  influence.  Brazil 
Railway  common  came  back  a  point  or  so,  and  the 
preferred  was  lower,  but  the  bonds  improved,  and  there 
was  a  good  inquiry  for  Sorocabana  4^  per  cent,  deben- 
tures. A  number  of  Uruguay  Railway  stocks  were  in  re- 
quest, and  Central  ordinary  added  2,  but  a  set-back 
occurred  in  Midland  Uruguay  ordinary,  owing  to  some 
profit-taking.  United  of  Havana  improved,  but  Nitrate 
ordinary  and  deferred  slipped  off.  A  revival  of  a 
ridiculous  story  about  a  Japanese  purchase  of  a  strip 
of  territory  on  the  Mexican  coast  made  prices  of 
Mexican  Railway  stocks  dull  temporarily,  and  National 


of  Mexico  preferreds  declined  on  the  publication  of  a 
very  poor  statement  of  earnings  for  March,  showing 
a  drop  in  nett  of  no  less  than  $737,000.  Great  Southern 
of  Spain  ordinary  and  income  debenture  stock  issues 
advanced. 

Banks,  Breweries,  &c. 
A  fair  amount  of  business  was  transacted  in  Bank 
shares.  Some  prices  have  risen,  and  some  have  fallen. 
The  principal  declines  were  i|  in  British  of  South 
America  and  i  in  London  and  Brazilian.  London  and 
Provincial  and  National  of  India  have  risen.  Breweries 
were  not  attractive.  A  fall  of  2  in  Bieckerts  ordinary 
was  the  most  important  movement.  Colchester  pre- 
ferred ;^5  shares  were  in  some  demand,  and  rose  J 
to   I. 

Co.mmercial,  Industrial  and  Electric. 

Buying  and  selling  has  proceeded  steadily  in  the  Com- 
mercial and   Industrial  groups.      A   good   inquiry  was 

noticed  for  Alby  United  Carbide  ordinary,  and  the 
shares  had  a  good  rise.  After  fairly  wide  fluctuation, 
.Associated  Cement  ordinary  finished  with  a  good  gain. 

British  Westinghouse  preferred  declined  a  fraction. 
The  company  continues  to  make  progress,  but  "the 
shares  are  still  a  good  way  off  a  dividend.  Canadian 
Industrials  have  been  up  and  down,  and  Dominion  Saw 
Mills  debentures  have  fallen  5.  A  further  10  has  come 
off  the  price  of  Eastman  Kodak  common.  Coats  shares 
were  lower  and  other  Textiles  steady.  Harrod's  Stores 
improved.  Ingersoll  Rand  common  fell  8.  Maypole 
Dairy  deferred  were  in  strong  demand,  and  gained  |, 
making  the  price  2J  for  the  2S.  shares.  Slatters  deben- 
ture stock  rose  2,  and  the  Catering  and  Hotel  group 
had  a  firm  tendency.  Van  den  Bergs  ordinary  were 
easier  on  small  sales.  "  Standard  "  Newspapers  were 
lower  on  the  poor  report  for  the  past  year.  Most  of 
the  movements  in  the  Electric  Lighting  group  were 
small,  the  tendency  being  irregular.  Gas  and  Electric 
of  Baltimore  common  added  3,  and  the  preferred  2, 
while  Canadian  General  Electric  lost  3.  City  Lights 
have  become  very  quiet. 

■  Financial,  Land,  Trusts  and  Gas.    . 

Something  extraordinary  is  going  to  happen  in  the 
case  of  Hudson's  Bays,  so  the  market  says,  and  to  be 
short  is  to  go  straight  into  bankruptcy.  Meanwhile 
neither  the  market  nor  the  public  is  tumbling  over  itself 
to  buy.  Argentine  Land  shares  have  gone  back,  and 
the  big  rise  in  Pekin  Syndicate  and  Shansi  shares  has 
been  followed  by  liberal  profit-taking.  A  long  list  of 
improvements  is  to  be  noted  in  the  Trusts  group,  but 
nearly  all  were  unimportant.  Gas  Light  stock  was  in 
fair  demand,  the  price  improving,  and  a  gain  also  took 
place  in   South  Metropolitan. 

Insurance,   Iron,   Coal,   Nitrate  and  Shipping. 

Commercial  Union  Assurance  shares  have  advanced, 
but  there  were  a  few  downward  movements  in  this  divi- 
sion, including  London,  which  dropped  J.  Iron,  Coal 
and  Steel  issues  have  maintained  a  firm  tendency  with- 
out striking  change.  A  brisk  inquiry  sprung  up  for 
Nitrate  shares,  and  the  market  became  quite  lively. 
Nearly  every  well-known  share  has  risen.  Not  much 
more  need  be  said  about  the  P.  and  O.  sensation.  The 
highest  price  touched  before  the  directorial  statement 
was  420,  and  on  Thursday  the  price  fell  straight  away 
to  310.  This  was  the  lowest.  The  violent  fall  evi- 
dently checked  sales,  and  very  little  stock  was  secured 
at  less  than  340.  The  bulk  of  the  business  on  Thurs- 
day was  between  340  and  370.  As  already  pointed  out, 
the  slump  is  regarded  as  merely  an  incident.  The 
campaign  for  the  rise  will  go  on.  Royal  Mail  ordinary 
went  up  at  a  fast  pace,  but  the  P.  and  O.  collapse  and 
the  new  capital  issue  notice  elsewhere  brought  about 
a  fall,  part  of  which  was  soon  recovered.  Union  Steam 
of  New  Zealand  were  lower,  and  Houlder  Line  slipped 
back,  but  Cunard  were  in  demand,  and  closed  higher. 

Rubber  and  Oil. 

Jlubber  shares  showed  a  little  more  life  in  the  second 

part  of  the  week.      The  dealers    spoke    of    increased 

public  interest,  but  it  was  confined  to  the  more  popular 

shares,  and  so  far  there  are  no  distinct  signs  of  revival. 
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The  auctions  were  about  as  expected.  A  large  amount 
of  rubber  was  offered,  and  prices  were  just  about  main- 
tained at  the  reduced  level  reached  since  the  previous 
sale.  The  liquidation  of  the  early  part  of  the  week 
affected  Oil  shares,  and  a  general  set-back  in  prices  was 
the  result.  Here  and  there  quotations  recovered  subse- 
quently, but  the  market  has  never  been  strong.  Trini- 
dad were  prominently  good,  but  Ural  Caspian  had  a 
sharp  fall.  Shells  have  been  much  quieter.  Maikop 
Pipeline  and  Transport  were  adversely  affected  by  the 
new  issue.     Tea  shares  have  been  in  demand. 

Telegr.\phs,  Telephones  and  Omnibus. 
It  was  said  that  Dublin  threw  out  a  tremendous 
number  of  Marconi  shares,  and  for  a  time  the  market 
was  extremely  weak,  the  price  of  the  ordinary  falling 
^^  below  7.  This  liquidation  was  bound  to  come  sooner 
^■or  later,  so  much  of  the  more  recent  speculation 
^"having  been  in  weak  hands.  London  was  also  a  liberal 
seller,  tout  those  who  were  in  a  position  to  take  shares 
at  low  prices  were  soon  able  to  market  them  at  a  nice 
profit.  When  the  forced  liquidation  was  at  end  the 
bulls  set  to  work  once  more,  and  a  recovery  of  a  pound 
was  the  work  of  a  very  short  time.  All  the  same  there 
is  a  tidy  loss  on  the  week.  The  preference  shares 
and  others  of  the  group  have  been  up  and  down. 
A  meeting  of  the  Spanish  and  General  Wireless  Trust 
will  be  held  next  week,  and  it  will  be  interesting  to 
learn  what  is  said.  Under  existing  conditions  it  is 
quite  impossible  to  say  whether  present  prices  ire 
justified  or  not.  Cable  stocks  have  shown  weakness. 
West  India  and  Panama  being  helped  downward  by 
the  disappointing  dividend.  Reuter's  Telegram  shares 
again  gave  way.  National  Telephone  deferred  rose 
further.  .-\  big  business  has  been  transacted  in  Rio 
Trams,  and  the  shares  have  risen  7|.  Even  this  big 
rise  has  been  eclipsed  by  Sao  Paulo  Trams,  which 
arc  g  points  higher.  Mexico  Trams  have  advanced  2. 
London  General  Omnibus  has  shown  the  usual  fluctua- 
tions, but  the  market  is  now  extremely  narrow. 

Friday  Evening. 
No  great  interest  was  taken  in  markets,  but  prices 
were  well  maintained.  The  Miscellaneous  divisions 
still  attracted  chief  attention.  P.  and  O.  rose  a  little 
further  and  Marconi  improved.  Rubber  shares  were 
quiet,  and  -Shells  and  Urals  strong  in  the  Oil  division. 
Consols  were  steady,  and  Home  Railways  better  as  a 
rule,  with  dealings  small.  .Americans  kept  firm  until 
the  afternoon,  when  free  New  York  selling  caused  a 
sharp  break.  Grand  Trunks  benefited  from  a  good 
traffic  increase  of  ;£,"40,ooo,  and  the  Mexican  figures 
showing  a  modest  rise  were  considered  favourable. 
Argentine  Railways  kept  up.  Foreign  bonds  were 
quiet  and  steady.  Mining  markets  scarcely  stirred. 
The  only  incident  in  the  Kaflir  division  was  a  small  de- 
mand for  Central  Mining.  Rhodcsians  and  Nigerians 
>'       moved  irregularly  within  narrow  limits. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &o.— Rise  ;  24  p.c.  Ann.  Acct.  J.  to  76-4. 
Local  Lns.  .\cct.  i,  to  89-4,  Transvaal  1923-53  Acct.  i,  to  gzJ-J. 
Fall:  Exchequer  1  p.c.  1912  J,  to  loo-^. 

CORPUiKATION  AND  COUNTY  STOCKS.— Rise :  Middles- 
brough 3J  p.c.  I,  to  99-101,  do.  3  p.c.  I,  to  95-7,  S.  Shields  i,  to 
80-2.  Southend-on-Sea  i,  to  82-4. 

PUBLIC  BOARDS,  &c.— Rise  :  Metrop.  Water  "B"  Acct.  i, 
to  Sii--t. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise  :  Natal  1929-49  J.  to  84-5.  S.  .\ustralia  1926-36  J,  to  96J-7J, 
Victoria  3  p  c.  1929-49  jj,  to  84-5.  Fall:  Sierra  Leone  3J  p.c.  ij. 
t0  934-4j 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rise  : 
Aucltiand  5  p.c.  Dbs.  1936  i,  to  107-9,  Christcluirch  (N.Z  )  Drain- 
age I,  to  1 16-8,  Karachi  A,  to  q.S-9.  \Vellin,t;lon  6  p.c.  1870  3J,  to 
107-10.     Fall  :  Winnipei;  4  p.c.  Stocks  both  2,  to  98-100. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  Aarbus  i.  to 
95-7.  forto  Alegre  i,  to  96-7,  Yokohama  1917-37  i,  to  100-2, 
Cuban  P  irts  i,  to  99-100. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise  :  Argentine  1886.7  i,  to 
'"ii-ld'  'l'^-  1887-9  and  1890  all  \,  to  102^-3^,  do.  1SS8  i,  to  97-9, 
do  18SS  9  I,  to  9S100,  do  1889  j',  to  82^-3^,  do.  B..\.  Water  J,  to 
103-4,  do.  1907  4i  '°  I02-3,  Brazil  18S3  1,  to  100-2,  do.  Comp. 
Lloyd  J,  to  loo^-ij,  do.  1911  4,  to  92iJ,  Bulgaria  6  p.c.  J,  10 
ioii-2j,  Chinese  1895  Ln.  and  Bds.  A,  to  103-4,  Costa  Rica  19H  4, 
to  604-74,  Finland  A,  to  loo-i,  Japan   1907  ^,  to  102-4,  Nicaragua 


C  p.c.  2,  to  81-3,  Peru  (Salt)  i,  to  97J-8i.  Russian  3j  p.c.  Bds.  i, 
to  84-6,  Turks  1908  4,  to  78-9,  Venezuela  J.  to  594-60,  Aostrian 
Rentes  i,  to  89-92.  Fall  :  Brazil  1889  J,  «o  854-6,  do.  1910  J,  to 
834-4,  B.  Aires  44  p.c. '9  1,  to  91-3,  Egypt  1890  J,  to  92-3,  Gtwek 
1881  I,  to  60.1,  do.  1884  1,  to  584-94,  do.  1889  I,  to  45-6,  do.  1890 
Rly.  I,  to  584-94.  do.  1893  4.  to  56A-74,  Italian  Rentes  2  to  91-3, 
Japan  4  p.c.  J.  to  85J-6J,  do.  44  p.c.  Stig.  J,  to  97i-8- 

HOHE  RAILWAYS.-Rise  :  G.  Eastern  Pfd.  i.  to  122-4.  F*U : 
E.  Lon.  ij,  to  iij-g.  Glas.  and  S.W.  Dfd.  4,  to  421-34,  Gt.  .N. 
■'  A  "  15,  to  52-4,  Gt.  N.  and  City  i,  to  2-*,  Highland  2,  to  41-4, 
Tilbury  i,  to  149-51,  Taff  Vale  4,  to  73-4. 

Debenture -Rise:  Mid  and  S.W.  "A"  i,  to  63-5.  Pall: 
E.  Lon.  3rd  Chge.  i,  to  35-8,  do.  4th  Chge.  5.  to  21-4.  Neath 
•'  A  I  "  4,  to  87-9.  do.  •'  A  2  "  6,  to  81-3.  N.  Brit.  24,  to  T94-8o4- 

Guaranteed.— Rise :  N.  Brit.  3  p.c.  i,  to  77-9.  Nottingham  Sub. 
I,  to  90-2, 

Preference— Rise:  Highland  "  B  "  2.  to  114-6.  N.  Brit.  (Edin. 
and  Glas.)  i,  to  112-4.  Fall  ;  Gt.  C.  1881  i,  to  103-6,  do.  1891  i, 
to  71-4,  do.  1894  2,  to  60-3,  Chatham  2nd  2,  to  75-7,  Midland  J,  to 
641-5*. 

INDIAN  RAILWAYS.— Rise :  Assam  Bengal  J.  to  18-9.  Bengal 
Dooars  Ord.  4,  to  96-7,  Bombay  Baroda  3  p.c.  2,  to  102-3,  do.  Deb. 
4,  to  925-34.  Delhi  Umballa  Guar.  3.  to  169-71.  E.  Indian  "  A  "  J, 
to  18J-J,  do.  Dfd.  I,  to  102-4,  '^°-  "  ^  "  i-  t°  t23i-44-  ^°-  44  P-C- 
Deb.  I,  to  n6-8,  G.I. P.  "B"  J.  to  21-4.  do.  4  p.c.  Deb.  },  to 
104J-5},  do.  34  p.c.  J,  to  93j-4f .  Rohilkund  Ord.  i,  to  134-5,  S. 
BeharOrd.  i,  to  102-4,  S.  Punjab  Ord.  4,  to  1534-44.  W.  of  I. 
Portuguese  Deb.  i,  to  102-4. 

COLONIAL  RAILWAYS.-Rlse:  Can.  Northn.  5  p.c.  Inc.  i,  to 
104-6,  Quebec  and  Lake  St.  J.  ibt  .Mt.  i,  to  62-4. 

AMERICAN  RAILROADS.— Rise:  Alabama  N.O.  Dfd.  fg.  to 
■fe-A-  Fall :  Chicago  G.W.  Pfd.  i.  to  36-8,  Erie  ist  Pf.  i,  to  56-7, 
do.  2nd  I,  to  46-7,  Minneapolis  Com.  i,  to  143-5.  Northn.  Pac.  1, 
to  124-5,  Rock  Isd.  Com.  }.  to  29i-3oJ,  do.  Pfd.  i,  to  57-9,  Wabash 
Pid,  4,  10  21-2. 

Bonds  (Gold).— Rise :  Chesapeake  1920  4,  to  98-g,  Cleveland 
Cinn.  1990  I,  to  92-5,  Denver  1939  4,  to  86-90,  Norfolk  and  Westn. 
1924  I,  to  129-31,  Oregon  and  CaliL  i,  to  107-9-  Fall:  Baltimore 
1941  I,  to  92-4,  Chesapeake  1992  i,  to  103-6,  Kansas  City  Mex.  10, 
to  50-60,  Kansas  City  Southn.  3  p.c.  J,  to  72-5. 

FOREIGN  RAILWAYS.-Rise  :  Antoiagasta  Dfd.  i,  to  164-6. 
Argent.  G.  W.  5  p.c.  Deb.  2,  to  111-3,  Bahia  Blanca  and  N.W. 
2nd  Deb.  4,  to  1004-14,  Brazil  G.  S.  6  p.c.  Deb.  1,  to  98-100, 
B.A.G.S.  5  p.c.  Pf.  4,  to  116-7,  Cent.  Uruguay  Ea=tn.  Deb.  i,  to 
109-11,  Chilian  Northn.  i,  to  99-101,  Cordoba  and  Ros  2nd  Deb. 
4,  to  85-6,  Cordoba  Cent.  1st  Pf.  i,  to  106-8,  Cordoba  Cent.  B.A. 
Ext.  4,  to  88-9,  Costa  Rica  4,  to  44-5,  Cuba  Pfd.  i,  to  98-100. 
Entre  Rios  Ord.  i,  to  86-8,  do.  2nd  Ff.  i,  to  78-80.  Gt.  N.  Cent,  of 
Col.  I,  to  64-7,  G.S.  of  Spain  Ord.  24.  to  22-4,  do.  Inc.  Deb.  3,  to 
624-44,  Manila  Pf.  i,  to  31-3.  do.  ••  B "  Deb.  4.  to  714-24. 
Mexican  6  p.c.  Deb.  i,  to  42-4,  N.W.  of  Uruguay  Ord.  3,  to 
21-3,  do.  ist  Pf.  1,  to  63-5,  do.  2nd  1,  to  31-3.  N.  of  France  J,  to 
16-7,  Paraguay  Cent.  5  p.c.  Deb.  4,  to  494-5o4-  Paris  Lyon  and 
Med.  i,  to  15J-6J,  Sorocabana  i,  to  904-14,  S.  San  Paulo  i.  to 
94-6,  U.  of  Havana  Cons.  Deb.  i,  to  112-4,  Uruguay  E.  Coast 
Deb.  I,  to  63-5,  Uruguay  N.  Pfd.  3,  to  39-41,  do.  Deb.  i,  to  72-4, 
Zafra  g,  to  6J-7J.  Fall:  .\lcoy  and  Gandia  2,  to  45-7,  Argent. 
N.E.  J,  to  564-74,  Bilbao  River  J,  to  84-9.  Brazil  Com.  14.  to 
102-4,  Cent.  Argentine  4  p.c.  Deb.  4,  to  loo-i.  Cent.  Uruguay 
Eastn.  Pf.  J,  to  9J-10,  Cordoba  and  Kos.  i,  to  85-7.  Entre  Rios 
4  p.c.  Deb.  1,  to  96-8.  Gd.  Russian  1,  to  86-0.  Lemberg-Czemo- 
witz  J,  to  22-3,  Mex.  N.W.  Com.  1,  to  32-4.  Mid  Uruguay  Ord.  2, 
to  33-5.  Nitrate  Dfd.  |,  to  2J-34,  Ottoman  (Aidin)  Pf.  4,  to  214-24, 
Taltal  Ord.  J.  to  7!-^,  Troitzk  and  Kokand  both  issues  J,  to  98-4. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Anglo- Japanesje 
J.  to  24-3,  Cap.  and  Counties  J.  to  29^-^,  Indus,  of  Japan  Sterl. 
Bds.  4,  to  101-2,  Lon.  and  I'rovincial  4,  to  21-4,  Lon.  and  River 
Plate  J,  to  554-64,  Nat.  of  Australasia  4.  to  jM-  Nat.  of  India  4.  to 
38-9.  Nat.  ot  N.Z.  i,  to  5J-6,  Nat.  Discount  J.  to  7f -8i.  Nat.  Prov. 
of  England  ;f  12  pd.  J,  to  39j-4oi,  Union  of  Lxin.  and  Smiths  J,  to 
32J-S.  Fall :  Brit,  of  S.  Amer.  i4,  to  294-304.  Char,  of  I.  A.  and 
China  J,  to  55-6,  I^n.  and  Brazilian  i,  to  324-34,  Nat.  of  Egypt  J. 
to  174-8,  Nat.  of  S.  Africa  4,  to  11  J-iJ. 

BREWERIES  AND  DISTILLERIES.  —  Rise :  Colchester  Ord. 
ife,  to  j  iJ.  do.  Pf.  4,  to  3i  J.  Courage  Pf.  i,  to  67-71.  Darnell  1st 
Mt.  1,  to  68-71,  Marston,  Thompson  tst  Deb.  1,  to  73-6,  Mil- 
waukee*, to  31-5,  Ohlsson's  Deb.  i,  to  85-9,  Thos.  Salt  1st  Deb. 
1.  to  52-7,  S,  African  Ord.  1-32,  to  2,^5-^,  Peter  Walker  Pf.  J.  to 
9-4.  Fall  :  Bartholomay  Ord.  i,  to  *-!.  Bieckerfs  Ord.  a,  to 
120-5,  St.  Louis  Ord.  4.  to  ti-i. 

COMMERCIAL,  INDUSTRIAL,  Ac— Rise  :  Alby  Utd.  Carbide 
Ord.  i,  to  I  A-i^.  do.  Conv.  Pref.  •^,  to  i^-A.  Amer.  Smelting 
and  Ret.  Common  3.  to  89-91.  Anchor  Cable  Deb.  4,  to  99-101, 
Apoll.  Ref.  J,  to  7i-}.  Avon  Elec.  Meter  Ord.  3-32,  to  f-i.  Assam 
Rlys.  and  Trading  "  B  "  1,  to  125-7,  Assoc.  Port.  Cement  J.  to 
6iJ-7^.  Baker  (Chas.)  "  B"  Pref.  4,  to  4-4,  Barker  (].)  tst  Deb. 
I.  to  106  10,  Belsize  Motors  A,  to  lA-i'«.  Bergvik  Defd.  1,  to 
28-31,  Calico  Printers  Ord.  1-32,  to  j-ji,  Canada  Cement  Pfce.  1. 
to  94-6,  Can.  Car  and  Foundry  Pref.  *.  to  1064-84,  Can.  West 
Lumber  Deb.  i,  to  894-914,  City  ol  Lon,  Real  Prop.  Ord.  i,  to  54-J. 
Cockshutt,  Plow  Pice.  1,  to  103-4,  Columbia  Riv.  Lumber  Deb. 
4.  1089-91,  Consol.  Lon.  Props.  Pref.  -jf,  to  24-g.  Darracq  Ord 
1-32,  to  ^-{|,  do.  Pfd.  Ord.  i-3a,  to  |-i,  De  Dion  Bouton  Ord. 
1-32,  to  15-32 — 19-32,  Edison  and  Swan  ist  Deb.  i.to  68-72,  Eng. 
Vel.  and  Cord  Dyers  Pfce.  -{t,  to  t-h'i.  t'ine  Cotton  Spinners 
Pref.  1-32,  to  iJ-A,  do.  1st  Deb.  1,  to  99-ioa,  Frankau  (A.)  Prel. 
1-32.  to  i-i,  Frederick  Hotels  Pref.  4,  to  5-J.  do.  Deb.  1.  1062-5. 
Gramophone  Ord.  ^.to  ai-j,  Harrod's  Stores  1-32.  to  4tt-tit; °°- 
l^f.  iW.  to  5ii-^.  Lake  Superior  Paper  Bds.  J.  to  95*-«i' 
Liebig's  Pref.  4,  to  54-J.  Lipton  Pref.  1-32,  to  31-32—1  i-3».  l-o»el' 
and  Cbristmas  i,  to  54-J.  do.  Prel.  i,  to  j-g.  Maypole  D»>ry  DM- 
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■fe.loaHii.  Neuchatel  Ord.  J,  to  8J-9},  Nobel  Dynamite  Ord. 
J.  to  iSJ-tji.  Olympic  Port.  Cement  Debs,  i,  to  95-8,  Pacific 
Phosphate  J,  to  5  j.  do.  New  ^,  to  2J-3J,  Peek  Frean  Pref,  1-32, 
to  31-32— I  3-32,  Kidgways  Pref.  ,'«,  to  4^-!,  Kio  Flour  Mills'^,  to 
2J-3,  River  Plate  Fresh  Meat  Ord.  -}g,  to  i^-^.  Salt  Union  Deb. 
I,  10  87-90,  Slater's  Deb  2,  to  89  93,  Spillers  and  Bakers 
Ord.  ■^,  to  2toTC'  Telegraph  Construction  i,  to  34-6, 
Tilling     (Tbos.)     Debs,    i,    to     81-4,      Van     den    Berghs   Pref. 


Htcbes 
Low 

and 

1 
Last 

(Dividends  paid  for  each  year 

Price 

Prif«» 

-St 

Carrying 

cr  half-year  are  given  in 

ast  week,  this  wppk 

this   yezt.    tc 

ver  Price. 

1 

parentheses.) 

79A 
79 

764 

_ 

Consols  (2j  p.c.)  Money 

78} 

78i 

768 

78» 

Do.    Acconnt  (June  3) 

78i 

788 

% 

881 

88 

Local  Loans  (3  p.c.) 

89 

89, 

?3g 

8S 

London  County  (5  p.c.).. 

854 

84   xd 

83 

8ii 

83 

Metropolitan  Water  Board(3).. 

*\ 

83 

93 

92 

9^n 

Transvaal  Loan  (3  p.c.) 

92i 

92 

if 

S^i 

92| 

India  34  p.c.  Stck.  red.  1931    .. 

92 

92 

79 

13o.  3    p.c.  Sick.  red.  1948     .. 

8oi 

80 
66 

67 

65; 

— 

Do.  24  p.c.  Stck.  red.  1926    .. 
Do.  34  p.c.  Rupee  Paper 

66* 

64 

63? 

64  J 

64i 

64! 

9  a 

90 

n 

Argentine  4  p.c.  Kescission     .. 

li 

n 

£6 

84i 

Brazil  4  p.c.  Rly.  Guarantees.. 

94 

PI 

93S 

Chilian  44  p.c.  1886       .. 

94 

94 

IC3 

lOI 

Chinese  5  p.c.  1896,  Gold 

1014 

zolA 
954 

9& 

94i 

103I 

Do.      44  p.c.  1898,  Gold       .. 

954 

u6 

102 

Cuba  5  p.c.  1904 

104 

104 

■102i 

JOO 

102 

Egypt  Ihiilied  4  p.c 

102i 

looj  xd 

95 

91 

III 

Hungarian  4  p.c.  1881     .. 

9'4 

914 

98 

95 

Japan  44  p.c.  (2nd  series) 
Do.  4  p.c.  1905 

l^ 

SO 

86 

894 

87 

86 

86 

Do.  4  p.c.1910 

87 

87 

lez 

9f 

9<i 

Mexican  5  p.c.  1899 

994 

100 

U 

64 

66 

Portuguese  3  p.c.  New  ,. 

66 

66 

95 

92 

62i 

Russian  4  p.c.  i88g 

93 

93 

94 

92 

93 

Spanish  4  p.c.  (Sealed) 

93 

§3 

91 

87J 

88J 

Turks  4  p.c.  Unilied 

89 

89 

I20 

"4 

117 

Brighton  Ordy.  (34-8)    .. 

118 

"t. 

84 

101 

105* 

Do.       Def.  (54, 1911).. 

"4 

lo6j 

80 

Caledonian  Ordy.  (3}-3j) 

80 

92« 

so} 

21 

Do.          Def.  (H)     •• 

2li 

21 

89i 

67 

t7 

Central  London  (3.3)      ,. 

8S 

86 

9'P 

56} 

9c 

Do.            Def.  (2,1911)    .. 

9°, 

87 

24I 

24 
42J 

Chatliuin  Ordinary 

23i 

23 

45 

s8| 

City  and  South  London  (l3-i4). 

42 

404 

43i 

39i 

42 

Furness  (5-2)         

42 

42 

33i 

27* 

33 

Great  Central  Pref 

32! 

3', 

16H 

'3^ 

<5i 

Do.            Def 

154 

>5i 

'1 
838 

63 

f9i 

9"4 

Great  Eastern  ;2}-44)     .. 

69t 

69 

8cl 

Gt.  Nortliern  Pref.  Ord.  (4-4)  .. 

9  4 

554 

9', 

56J 

16 

Do.           Def.   (jj,  1911) 

H^ 

i«S 

115A 

"93 

Great  Western  (44  7})    .. 

119I 

1184 

62 

^c1 

59J 

Hull  and  Bamsley  (2-4) 

59i 

-1 

97 

93 

Lane,  and  Yorks.  (4i-5) 

93 

r4 

4:i 

IHi 

Metropolitan  (2-iii) 

69: 

'I* 

3'ji 

46* 

Metropolitan  District    .. 

47 

464 

03 

(0- 

Midland  Pref.  (24-2 J)    .. 

6l| 

71 

61 

?5i 

6g 

71 

Do.     Def.  (3i-44)       .. 

704 

65i 

62 

'4 

Notthllritish  Pref.  (3-3) 
Do.             Def.   (5-lJ) 

624 

62i 

33i 

28 

30* 

294 

I27i 

120 

123 

North-Eastern  I54-7)      .. 

mi 

123 

140I 

132 

I34i 

North-Western  (6-7J)     .. 

■35 

I34t 

97 

85 

96 

South-Eastern  Ord.  (14-64)      .. 

96 

95 

734 

50H 

72i 

Do.            Def.    (2,1911).. 

70 

70 

13a 

130 

1334 

South-Wesltrn  Oi  d.  (4-8) 

'33 

133 

47i 

4li 

451 

Do.        Def.  (2,  igll)       .. 

45i 

444 

"2« 

106A 

1.1} 

Atchison  Shares  (6) 

1114 

1104  xd 

114 

104 

112 

Baltimore  &  Ohio  (New)  (6)    .. 

mi 

",*i 

83 

71J 

82 

Chesapeake  &  Ohio  (5) 

Chic.  Mil.  &  St.  Paul  (7-5)       .. 

81 

814 

"5 

^04i 

114 

114 

112t 

S5 

:;i 

14 

Denver  Shares 

244 

234 

48, 

43 

Do.    Pref d.  (5) 

434 

424 

40, 
144 

304 

38i 

Erie  Shares          

38J 

371 

130 

133 

Illinois  Central  (7) 

133 

133 

>*74 

134} 

It4 

Louisville  &  Nashville  (7) 

163* 

164 

3=8 

26J 

ioj 

Missouri  and  Texas 

30| 

30 

124 

123 

New  York  Central  (5)     .. 

124 

1224 

I'7» 

IIOA 

1154 

Norfolk  and  Western  (5-6) 

1154 

1154 

42J 

378 

41 

Ontario  Shares  (2) 

41 

^o* 

64S 

t2« 

t-4 

Pennsylvania  (6) 

64i 

644 

9Ci. 

7ti 

tbj 

Reading  Shares  (6) 

87 

90   xd 

I'8A 

">9ii 

uCi 

Southern  Pacific  (6) 

116 

Ii5i 

32i 

27A 

30i 

Southern    

304 

sot 

ItoA 

■65i 

'78 

Union  Pacilic  (10) 

1774 

I77t 

SS 

6i 

9 

Wabash 

9 

/« 

S62jj 

231J 

261 

Canadian  Pacific  (8-10) ,. 

2614 

2625 

30A 

23 

294 

Grand  Trunk  Cons.  Stk. 

u 

29 

62 

5iiS 

6.i 

Do.         3rd  Pre*.  lo/o     .. 

S^ixd 

107 

104 

losi 

Argentine  Gt.  West.  (5-5) 

ic6 

1C4  xd 

125| 

120? 
928 

■231 

B.  Ay.  Gt.  Southern  Ord.  (8-0) 

1244 

125 

xocg 

S44 

B.  A.  and  Pacific  Ord.  (3-4;     . 

954 

90 

135 

.28 
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to  2J-3,  Mun.  of  Para  Improvemts.  i,  to  85-7,  Nelson  (Jas.)  Ord. 
1-32,  to  -ij-Ito'  Peek  and  Winch  Oid.  J,  to  ■^-^,  Sage  (Fredk.) 
Ord.  ^,  to  fg-^.  Standard  Newspapers  Pf.  J,  to  4-5,  Underground 
Elec.  Rlys.  Shs.  J,  to  4J-J.  Valparaiso  (Chile)  Drainage  i,  to  88-90, 
Van  den  Berghs  Ord.  -f^,  to  23-^,  Watson  (|os.)  Ord.  ^,  to  i|-|. 

ELECTRIC  LIGHTING  AND  POWER.-Rise :  Bournemouth 
Ord.  I,  t0  9j-ioJ,  Calcutta  Ord.  J,  to  yJ-J,  Calgary  J,  1093^-54, 
Can.  Genl.  Pf.  i,  to  118-22,  Cons  of  Baltimore  3,  to  1 16-8,  do. 
Pfd.  2.  to  115-7,  Kaministiquia  Cai-  i,  to  114-6,  Madras  J.  to  2j-f, 
Mex.  Elec.  i,  1085-7,  Mex.  L.  and  P.  Gld.  Bds.  j.  to  95-7,  New- 
castle-on-Tyne  Pf.  4.  to  3I-48,  do.  Db  J,  to  95J-74,  Westminster 
Pf.  ■^.  to  5J-8,  Fall:  Can.  Genl.  Com.  3,  to  113-7,  City  of 
London  Pi.  j,  to  16^-ii^,  Metrop.  Ord.  i,  to  3I-4J,  Mississippi  J,  to 
92-4,  Monterey   A,   to  SyJ-gJ,    St.  James  and  Pall  Mall  Ord.  J,  Uy 

FINANCIAL,  LAND  AND  INVESTMENT.— RUe  :  Alberta  i, 
to  95-6,  Brit  Columbia  Fruit  J,  to  J-iJ,  Canada  i,  to  26-8,  Can. 
Nthrn.  Prairie  1-32,  to2^-|,  Forestaf  Ld.  Ord.  •^,  to  2^-3-^,  do. 
Pf.  -is,  to  i^-^,  Law  Db.  Ord.  J,  to  iJ-J,  Mt.  ol  Egypt  Dbs.  J,  to 
96-7,  Queensland  Invst.  Ord.  3.  to  60-5,  Santa  Fe  and  Cordova  £1 
pd.  j,  to  6.1-i.  Fall:  Aboukir  Bearer  ^,  to  i.^-ii,  Calgary  and 
Edmonton  -^,  to  ii'i-'g,  City  of  Santos  Imprvmts.  i,  to  94-6,^ 
Hudson's  Bay  J,  to  1354-74,  Pekin  Ord  ^,  to  i|-2,  do.  Shansi  J, 
to  1^-^.  Peruvian  Ord.  i,  to  loj-ij,  do.  Pf.  J.  to  454-6,  Rio- 
Negro  ■^,  to  ij-^,  SantaFe/i  pd.  3-32,  to  2  23-32—25-32,  Southn. 
Alberta  Db.  i,  to  103-5,  Transvaal  1-32,  to  15-32 — 17-32,  Westn. 
Canada  /i  pd.  J,  to  li-j,  do.  Db.  i,  to  100-2. 

FINANCIAL  TRUSTS— Rite;  African  City  Props.  Dbs.  i,  ta 
99-101,  Alliance  Did.  i,  to  102-4,  Amer.  Invst.  Dfd.  i,  to  132-4, 
Anglo-Amer.  Ord.  i,  to  130-2,  Bankers  Dfd.  i,  to  10X-3,  Brit, 
Steamship  Dfd.  i,  to  94-6,  Consolidated  ist  Pfd.  i,  to  87-9,  For. 
and  Colonial  Pfd.  2,  to  116-8,  do.  Dfd.  i,  to  137-9,  Guardian  Dfd. 
I,  to  93-5,  International  Dfd.  i,  to  70-2,  do.  Db.  4,  to  9'4'34'  Lon. 
Scott.  Amer.  Dfd.  i,  to  135-7,  Merc.  Invst.  and  Genl.  Ord.  i,  to 
117-9,  do.  Pf.  I,  to  109-11,  do.  2nd  Db.  4.  to  102-4,  Merchants 
Ord.  1,  to  136  8,  do.  Pt.  i,  to  94-6,  Mex.  Central  Rly.  Sees.  2nd 
"A"  1,1091-3,  Municipal  "C"  Db.  i,  to  92-4,  N.Y.  Penn.  and 
Ohio  Db.  I,  to  90-2,  Rly.  Db.  and  Genl.  Ord.  i.  to  104-6,  Sec. 
Industrial  Ord.  4,  to  io|-i,  Sec.  Scott.  Invst.  Dfd.  2,  to  1303,  U.S. 
and  S.  Amer.  Did.  2.  to  96-8.     Fall :  Rubber  Plants  -fe,  to  iiis-,^. 

OAS.— Rise:  Gas  L.  and  C.  Ord.  jf,  to  1034-44.  S.  Metrop.  Ord. 
4,  to  118  20.  Fall:  Bahia  Blanca  J.  to  34-4J.  Hong  Kong  4,  to 
164-7. 

IMSDRANCE.— Rise:  Cora.  Union  £1  pd.  4,  to  204-iJ.  Fallt 
Employers'  Liability  J,  to  I3f-4j.  Law  Union  and  Rock  12s.  pd. 
J,  to  6J-7J,  London  4,  to  494-5o4'  Yorkshire  los.  pd.  J,  to  5-i,  do. 
£1  pd.  J,  to  loj-ij. 

IRON,  COAL  AND  STEEL  -Rise  :  Consett  4,  to  36-7,  Cory 
(Wm.)  Ord.  J,  to  6^-},  Hokkaido  Colliery  1,  to  100-2,  Howard  and 
Bullough  Ord.  1-32,  to  24-I,  Pearson  and  Knowles  Ord.  |,  to  3J- 
4J,  RansomesSims  and  Jefleries  Db.  i,  to  100-3,  Rickett  Cockerell 
J,  to  34-4,  Ruston  Proc.  Pi.  1-32,  to  31-32—1  1-32,  S.  Hetton  Ord. 
J,  to  i2j-3i.  Fall:  Thames  Ironworks  Pf.  1-32,  to  1-32—3-32, 
U.S.  Steel  Ccrpn.  Cora.  4,  to  724-3,  Vickers  ist  Db.  4,  to  101-3, 
-'  Chil.   PL   i.   to   15 


4.  to  6J-|,  do.  "B"  Pref.  1-32  i  3-32—7-32  Fall: 
Alhambra  -fe,  to  |-ii,  Bergvik  Pfd.  4,  to  11J-2J,  Brit.  Oil 
and  Cake  Old.  j^,  to  ^-\i,  Brit.  Westinghouse  Pf.  -fe,  to  ^-^, 
Can.  Pac.  Lumber  i,  10  884-904.  Carreras  3-32,  to  i|-ife,  Chinese 
Engineering  Ord.  J,  to  i|-J,  Dominion  Sawmills  5,  to  45-55,  East- 


NITRATE.— Rise  :  Ang. 
2\-'i,  Lagunas  Synd.  Shrs.  ^Vi, 


to  1-^,  do.  5  p.c. 


Lagunas   J,  to 
bbs.  4,   to  95-6, 


do.  (Reg.)  I,  to  944-5^,  Lauiaro  i,  to  11-4,  Liverpool  1,  to  24-4. 
New  PacchaJ,  to  45-5i.  New  Tamarugal  i,  to  1  5-32-7-32.  Paa 
de  Azucar  |,  to  7i-8J,  Rosario  J.  to  64-i,  Salar  del  Carmen  J.  to 
24-3,  San  Lorenzo  4,  to  24-3,  San  Sebastian  J,  to  4I-J,  Tarapac4 
3-32,  to  15-32  —  17-32.     Fall :  Colorado  4,  to  4-4. 

OIL.— Rise  :  Ang.  Persian  Pf.  (Nos.  600,001-900-000)  J,  to  J-jf , 
Assam  3-32,  to  19-32-23-32,  Spies  1-32,  to  1  13-32—15-32.  Trini- 
dad ^,  to  1I-4.  Fall:  Burmah  Ord.  -fe,  to  3f-J,  California  Shrs. 
-fe,  to  43-5,  Kern  River  1-32,  to  ^-g,  Mex.  Eagle  1-32,  to  /2-.fe. 

SHIPPING.— Rise:  Cunard  Ord.  1-32.  to  ij-g.  Nitrate  Prod.  J, 
to  5S-6J,  P.  and  O.  Pfd.  74,  to  127-32,  do.  Db.  i,  to  89-91, 
R.M.S.P.  Ord,  10,  to  120-5,  do.  P^  i.  '0  95-7;  Fall;  Houlder 
Pf.  J,  to  4j-g,  P.  and  O.  Dfd.  25,  to  340-70,  Union  of  N.Z.  Shrs. 
4,  to  2H 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Amalgamated  Ord.  j, 
to  94-10,  Asscd.  Ord.  i,  to  74-8.  Ceylon  Rub.  1-32,  to  ^--fe. 
Chargola  Pf.  1-32,  to  iJ-J,  Cons.  T.  and  L.  Ord.  f ,  to  i6|  7J,  do. 
2nd  Pf.  4,  to  iig-|,do.  1st  Mt.  4,  to  1005-24,  Dooars  Ord.  J,  to- 
3J-4,  Emp.  of  Ind.  Ord  1-32,  to  2fe-^,  Mabira  For.  fe,  to  g-|. 
Malacca  Pf.  i.  to  134-4,  do.  ist  Mt.  J,  to  133-8,  Nedeem  Ord.  j, 
to  3-J,  Rajawella  Pi.  ,4.  to  |-i.  Sublas  Vj.  to  J-gxd.  Fall  :  Aver 
Kuning  4,  to  j-i,  Bukit  Rajah  J,  to  12-3,  Lon.  Asiatic  1-32,  to 
17.32— 19-32,  Straits  Set.   1-^2.  to  f^-J,  Telogoreijo   t^s,  to  i^-^. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  Cap. 
4,  to  149-51,  Ang. -Am.  Did.  J,  to  251-68,  Chili  g,  to  7f-8,  Cuban  i. 
to  97-9,  Nat.  Tel.  Dfd.  lA,  to  i55*-74.  Oriental  Db.  i.  to  89-91. 
W.  Cst.  of  Am.  4,  to  98-100.  Fall:  Com.  Cable  4,  to  834-54, 
Eastern  Pf.  14,  to  80-2,  Gt.  Nrthn.  2,  to  30-1,  Marconi's  Ord.  \i, 
to  7iJ.t?,  do.  Pf.  i,  to  7f.i-fl!.  -'^at.  Tel.  3rd  Pf.  J,  to  5J-6.  Renter's 
J,  to  1 1-4,  W.  Ind.  and  Pan.  Ord.  ^,  to  3J-4. 

TRAMWAYS  AND  OMNIBUS.- Rise:  Brisbane  Ord.  J.  to  gj  }. 
Brit.  Col.  Cons.  Db.  4,  to  io3i-54.  B.E.T.  7  p  c.  Pf.  1,  to  39-42. 
B.  A,  Lacroze  ist  Mt.  4,  to  100-2,  L.G.O.C.  "  C  "  Db.  i,  to  97-102, 
Lon.  Unt.  Pf.  J,  to  5i-|,  Madras  1,  to  99-101,  Manila  Cap.  4,  to 
1064-84,  Mexico  Com.  2.  to  1204-24,  do.  6  p.c.  Mt.  4,  to  1014-34, 
Para  ist  Db.  2,  to  101-3,  Rio  de  Jan.  Shrs.  74,  to  130-2,  Sao  Paulo 
Shrs.  9,  to  216-21.  Fall:  Brit.  Col.  Pfd.  i,  to  1269,  do.  Pf.  4,  to 
111-14,  B.E.T.  Dfd.  4,  to  74-94,  I^iode  Jan.  ist  Mt.J,  to  104-5  p.c, 
do.  5  p.c.  Mt.  4,  to  97-8,  Winnipeg  4,  to  1024-44. 


man  Kodak  Cora.  10,  to  600-30,  Evans  (ben.)  I't,  to 


Gold- 


smiths and  Silversmiths  Ord.  1-32,  to  i-fe-^,  Hentschel  (Carl.)  Pt. 
-lis,  to  4-J,  Ingersoil-Rand  Com.  8,  to  110-20,  Internl.  Harvester 
Com.  I,  to  118-20,  Kent  (G.  B.)  fe,  to.|^-i|,  Moss  Empires  Pt.  J, 


Notice  is  given  that  coupons  of  the  Gouvernement  Imperial  da 
Japon,  emprunt  4%  de  1910  de  francs  450,000,000,  due  May  15, 
1912,  will  be  paid  at  the  Yokohama  Specie  Bank,  Ltd..,  7,  Bishops- 
gate,  London,  E.G. 


May  4,  1912. 
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LONDON  PRODUCE  MARKETS. 

Sugar. — There  was  no  decided  increase  in  demand  on  consump- 
tive account  during  ihe  week,  and  interest,  as  for  some  considerable 
time  past,  iscentred  upon  makes  of  Uritish  reBned.  At  an  occa- 
siiinal  slight  decline  in  such,  a  (air  amount  of  business  transpired. 
The  general  position  remains  unsettled,  and  while  extensive  Cuban 
receipts  imparted  weakness  to  values  of  beetroot  on  Tuesday  last,  dry 
weather  conditions  and  consequent  fears  of  sowings  being  thereby 
delayed  tended  to  counteract  same,  though  irregular  price  move- 
ments continue  the  order.  German  granulated,  while  very  scarce, 
still  commands  a  substantial  premium,  and,  thirefore,  the  sale  of 
same  is  hampered,  particularly  as  Russian  crystals  and  white  Javas 
are  obtainable  at  relatively  attraciive  rates. 

CoFKEE. — In  auction,  fair  supplies  were  catalogued,  and  met  a 
steady  demand  at  generally  previous  prices.  Ea'.t  India  Mysore  : 
bold,  79s.  6d.  to  84s.  6d.  ;  peas,  82s.  to  86s.  6d.  Coorg,  bold,  8is. 
Costa  Kica  :  bold.  84s.  to  87s.  ;  peas,  783.  to  97s.  6d.  Vera  Paz  : 
bold,  84s.  to  94s.  6d, ;  peas.  85s.  to  loos.  Maragogipe.  lois.  Gd. 
to  107s.  Futures  generally  quiet,  but  values  moved  upwards. 
May  delivery  sold,  62s.  6d.,  63s.  gd.,  63s.  4jd.,  and  63s.  6d. ;  Sep- 
tember, 62s.  4jd,  to  63s.  6d.  :  and  December,  6is.  gd.  to  62s.  loid. 
per  cwt. 

Cocoa. — In  auction,  a  good  demand  prevailed.  Trinidad,  is. 
dearer.  Grenada,  &c.,  is.  Cd.  to  2S. ;  and  Ceylon,  2s.  firmer. 
Ceylon,  (air  to  good,  sold  67s.  6d  to  73s.  Trinidad,  (air  to  good, 
60s.  6d.  to  62s.  Grenada,  fair  to  fine,  55s.  6d.  to  57s.  6d.  St. 
Lucia,  common,  52s.  6d.  St.  Vincent,  fiery  red,  6is.  6d.  to 
62s.  6d.  Dominica,  fine,  565.  Jamaica,  fine,  553.  6d.  Guayaquil, 
54s.  Caraquez,  56s.  Panama,  good,  58s.  Maracaibo,  fine, 
98s.  per  cwt. 

Tea. — Indian  sales  this  week  elicited  good  competition,  and  full 
to  dearer  prices  were  secured.  Ceylon  auctions  passed  off  with  a 
good  demand,  especially  for  grades  up  to  gjd.  per  lb.,  and  prices 
ruled  firm  to  occasionally  rattier  firmer,  Java  ofierings  occupied 
good  attention,  and  prices  ruled  firm. 

Si'icE. — Pepper  met  wiih  quiet  support,  and  prices  ruled  barely 
steady.  Black  Singapore,  May-July,  quoted  5  9-32d.  ;  Lampong, 
February-April  shipment,  sold  jd.  ;  April-June,  at  sd.  ;  white 
Singapore,  May-July,  sellers,  7^0.  ;  Muntok,  August-October, 
Si'^d.  ;  Penang,  May-July,  7^d.,  c.f.  and  i.  Terminal  market 
generally    slow.     Black,    May    delivery,    sold    4    29-32d.  ;    July, 

5  i-32d.  ;  September,  5  3-32d.  White,  May,  done  73d.,  and 
September,  7  i9-32d.  Cloves  opened  quietly,  but  became  firmer. 
Zanzibar,    April-June    delivery,    sold    7d.  ;     August- October,    at 

6  3i-32d.  io7|d.;  April-June  shipment,  done  6Jd.,  c.f.  and  i.  At 
public  sale  limited  'supplies  were  offered  and  passed  ofT  sloArly. 
■Ginger  being  all  bought  in.     Nutmegs  quiet,  but  generally  steady. 

Vanii.i.oes. — A  moderate  supply  was  offered  at  public  sale,  and 
passed  off  steadily.  Mauritius,  8J  to  gj  ins.,  sold,  i8s.  ;  4  to  8  ins., 
13s.  6d.  to  17s.  ;  Madagascar,  7J  to  8  ins.,  17s.  6d.  ;  4  to  7^  ins., 
I2S.  to  15s.  ;  splits,  4}  to  7  ins.,  13s.  to  14s.;  Seychelles,  4  to  6  ins., 
13s.  6d.  to  i6s. 

Rick  firm,  but  quiet.  4,000  tons  O.S.Q.  Bassein,  May,  sold, 
los.  74d.,  c.f.  and,  i.  Bremen. 

Jute  generally  quiet,  but  values  on  balance  were  fairly  steady. 
Native  first  marks,  April-May,  quoted.  /^2i  15s. ;  and  May-June, 
sold.  ^'22.  c.f.  and  i. 

Hbmp. — The  market  for  Manila  parcels  remained  quiet,  but 
holders  asked  firm  prices.  F.C.,  May-July,  sold,  /225s..  c.f.  audi. 
New  Zealand  descriptions  inactive,  and  rales  nominally  unaltered. 
G.F..  April-June,  sellers,  £21  los.,  c.l.  and  i. 

Shellac. — In  auction,  262  cases  mostly  sold  without  reserve, 
valuei  being  steady  to  rather  easier.  T.N.  fl^t  orange,  6is.  to 
*2s.  6d.  ;  dark  red  matted,  59s.  Stamped  pure  button  No.  2. 
•80s.;  B.L.  No.  2,  67s.  to  68s.  ;  pale  broken,  70s.  I'rivate  market 
steady,  but  business  limiied.  Fair  T.N.  orange  quoted  63s.  ; 
May-June  shipment  sold  63s..  c.f.  and  i.  Futures  slow,  but  fairly 
steady.  May  delivery  sold  63s.,  62s.,  and  6is.  6d. ;  October, 
66s.  6d.  ;  and  December.  67s.  6d.  per  cwt. 

Gamdier  quiet,  but  firm.  May-June  shipment,  sellers,  24s.  6d., 
c.f.  and  i. 

Drugs. — Cardomons  at  public  sale  met  with  fair  support. 
Good  bold  pale  sold  4s.  6d.  10  4s.  8d.  ;  medium  pale,  3s.  gd.  to 
4s.  ;  splits.  3s.  to  3s.  5d.  Senna  steadily  held  Alexandrian 
broken  leaf.  3d.  to  3jd.  Beeswax  firm.  Jamaica  red  and  dark, 
£7  los.  to  £y  17s  6d.  (Jum  benjamin  firm.  Sumatra  fair 
seconds,  £6  io<.  Cape  aloes  firmer.  Good  hard  bright,  3g?.  to 
39s.  6d. 

India-ruhber. — Public  auctions  of  plantation  consisted  of  about 
695  tons,  and  met  with  fair  support.  Rates,  compared  with  last 
auctions,  showed  n  decline  of  generally  3d.  per  lb.  Straits  smoked 
sheet  sold,  4s.  gd.  to  5s.  ojd.;  unsnioked  ditto,  4s.  8|d.  to  4s  ii^d.; 
tair  to  fine  pale  crepe,  4s.  lod.  to  5s.  o|d. ;  brown  to  light  ditto, 
4s.  3d.  to  4s.  gJd.;  dark,  3s.  6d.  10  4s.  3|d.;  smoked,  4s  4d.  to 
4s.  yjd. ;  scrap.  3s.  gd.  to  4s.  2jd. ;  block,  4s.  iid.  to  4s.  iijd. 
Ceylon,  smoked  sheet,  43.  lojd.  to  4s.  ii^d  ;  unsmoked  ditto, 
4s.  9.jd.  to  4-.  iijd,  ;  crepe,  fair  to  fine  pale,  4s.  lod.  to  5s.  ojd.  ; 
fair  to  light  brown,  4s.  3jd  to  4s.  gJd.  ;  dark,  4s.  id.  to  4'.  3d.  ; 
biscuits,  4s.  9id.  to  4s.  lid.;  scrap,  3s.  Sjd.  to  4s.  3Jd.  Private 
market  quiet.  Fine  hard  Para,  spot,  4s.  y^d.  ;  June-July,  4s.  7j(d.  • 
ball,  spot  and  near,  3s.  io4d.  ;  plantation,  first  latex,  May-June, 
4s.  ii^d. ;  July-September,  4s.  loid. ;  October-December,  4s.  9ld. 
per  lb. 

Copra. — The  mirke:  remains  in  a  firm  condition.  To  Northern 
pons,  Ceylon.  May- June,  quot-d  y  27  15s.;  Malabar.  ;f  28  7s.  6d. ; 
F.M.S.,  Straits,  ^^26  10s.  To  Marseilles.  F.M..  Straits.  June- 
J"'y.  £25  i7'5  t^'l  ;  Manila,  £25  2s.  6d.;  Cebu.  ditto,  ^26;  Java, 
nett  terms.  June-July,  £26  5s.  South  Sea  Islands  10  London, 
May  June,  £26  12s.  6d.  ;  and  Continent,  ^26  15s.,  c  f.  and  i. 

Tallow.— A  firm  tone  pervaded  the  market  this  wtek,  and 
prices  ruled  6d.  to   is.   dearer.      At   public  sale,  1,862  casks  were 


otiTered  and  1,084  ^°^^  ^t  unchanged  rates  to  6d.  itdvance.  Mutton : 
fine,  37s.  ;  fair  to  good.  35s.  gd.  to  36s.  3d. ;  dark  to  dull,  3111.  gd. 
t0  35s.  6d.;  hard.  36s.  6d.  lieel:  fine,  36s.;  fair  10  good,  34s.  to 
34s.  6d.  ;  dark  to  dull,  31s.  6d.  to  33s.  gd. ;  sweet.  365.  6d  Market 
letter  unchanged.  Town  tallow,  33s.  6d. ;  melted  staff,  241.  per 
cwt.     Rough  sat,  8i^d.  per  8  lbs. 

Metals  — Copper.  Statistics  for  past  half  of  last  month  show 
a  marked  reduction  in  stocks  i,288  tons,  but  the  total  visible 
supplies  denote  an  increase  of  337  tons.  Chili  Charters  2,900 
tons.  There  has  been  less  excitement  in  the  standard  market  thi» 
week,  and  values  have  steadily  declined  00  realisations.  Ca>>h 
settled  down  last  Monday  at  ;f70  13s.  gd.,  and  three  months 
^71  IIS.  3d.,  sellers  further  declining  on  the  following  day,  while 
irregular  and  again  easier  during  the  middle  of  the  week,  cash 
delivery  being  dealt  in.  at  /70  2s.  6d.,  improving  to  £yoyi.6d.; 
May  dates  at  £70  5s.  to  /70  8s.  gd.  ;  three  months  chiefly 
at  £71  ;  closing  cash,  /70  3s.  gd.  ;  three  months,  /71.  A 
further  relapse  attended  Thursday's  on  renewed  realisa- 
tions of  cash  and  near,  with  free  forward  selling,  while 
cash  delivery  settled  down  at  :f6g7S.  6d.  ;  three  months,  £70  ^s.  gd. 
Tin  continued  irregular,  the  market  being  active  at  a  shaip 
advance  last  Monday,  when,  after  various  fluctuations,  cash  le'toff 
at  ;f2i2  ;  three  months,  ;f209.  A  more  subdued  tone  prevailed 
.since,  the  course  of  prices  being  downwards,  while  by  Thursday's 
close  these  dates  were  fixed  at  /2io  los.  and  ;f207  respectively, 
sellers.  Shipments  from  the  East  for  April,  4,190  tons;  United 
Kingdom,  2.710;  America,  835;  and  Continent,  645  tons. 
American  deliverier,  5.610.  Lead  :  Foreign,  May-June.  /16  us.  3d., 
sellers.  Spelter,  ordinary  brands,  ;f  25  15s.  to /26.  Iron  firm  as  a 
rule.  Cleveland  closed  on  Thursday  at  54s.  cash  ;  34s.  month  ; 
54s.  gd.  three  months. 

Corn  (Mark  Lane). — Wheat:  English  maintained  but  quiet. 
Best  whites,  delivered  up,  held  for  42s.  6d.,  and  reds  of  similar 
quality  41s.  6d.  per  qr.,  504  lbs.  Foreign  grades  remain  in  holders' 
favour,  both  spot  and  near.  No.  3  Northern  Manitoba  42s.,  ex 
ship.  Australian,  on  spot,  42s.  gd.  South  Russian,  ex  granary, 
ranges  up  to  435.  6d.  Flour  firm.  Canadian  export  patents,  2gs. 
upwards,  landed.  Iron  Duke,  ex  store,  27s.  3d.  Grinding  barley 
very  scarce  and  dearer.  Karachi,  2gs.  6d.,  ex  quay.  Sound  Plate 
oats,  igs.  6d.,  ex  ship;  20s.  to  20s.  3d.  landed.  Maize:  Odessa, 
damaged.  27s.  ;  American,  sound,  33s  ,  both  quay  terms. 

Oils  — Linseed  :  spot,  pipes,  waier-side,  ^39  15s  ;  land  delivery, 
immediate,  £^o;  barrels,  land  delivery,  immediate,  £^o  los. ; 
water-side,  /40.  Hull,  naked,  spot,  £38  los.  Ordinary  brown 
rape,  naked,  spot,  £30  15s.  English  refined,  casks,  ^33  los.  Crude 
cotton,  spot,  £27;  refined,  spot,  sweet,  /31  ;  ordinary  pale, 
^28  ics.  Cocoanut:  Ceylon,  spot,  /41  ;  Cochin,  tpot,  £^6. 
Palm:  Lagos,  spot,  ^32  ;  Soya,  ;£29  2S.  6d  Petroleum:  American, 
8Jd.  to  SJd.  ;  water  white,  g^d.  to  gjd. ;  Russian,  S^d.  to  8jd. 
American  spirits  of  turpentine,  on  spot,  37s.  Rosin:  common, 
on   spot,  i5s.  3d. 

Linseed  quiet,  but  prices  steady  on  balance.  Lxindon  :  Calcutta, 
afloat,  66s.  6d.  10653.  ;  April,  64s.  Cd.  ;  April-June,  63s.  gd. ;  May- 
June,  63s.  6d.  ;  La  Plata,  April-May,  sgs. 

Rapeseed  firm,  but  slow.  Ferozepore,  April-May,  50s.;  brown 
Cawnpore,  April-May,  48s.  4jd. ;  yellow  Guzerat  nominal ;  yellow 
Cawnpore,  April-May,  51s.  6d. 

Cottonseed  firmer,  and  business  checked.  London  :  Egyptian, 
May,  £g;  November-January,  £8  8s.  gd.  per  ton. 

Cotton  (from  our  Manches'er  correspondent). — The  tone  in  the 
market  throughout  the  past  week  has  been  quiet,  and  buyers  have 
not  shown  any  increased  disposition  to  operate  on  a  freer  scale. 
The  decline  in  raw  cotton  rates  has  been  a  feature,  and  undoubtedly 
very  diverse  reports  are  being  received  from  the  States  as  to  the 
outlook  for  the  new  crop.  Alter  rather  unfavourable  news  during 
the  last  week  or  two  better  advices  have  recently  been  received, 
with  the  result  that  prices  have  fallen.  The  acreage  is  said  to  be 
rather  less  than  last  se:ison,  but  we  are  some  distance  off  definite 
information.  In  Egypt  the  conditions  are  favourable,  and  most 
people  are  looking  forward  to  a  large  output.  Prices  in  this  staple, 
however,  continue  to  be  much  affected  by  the  fluctuations  in 
American  coiton.  In  piece  goods  lor  export  a  rather  dragging 
demand  has  been  met  with,  and  buyers  and  sellers  have  not  been 
in  the  mood  to  enter  into  transaciions  of  importance.  A  few  more 
I.nes  have  been  put  through  in  staple  makes  for  China,  but  the 
buying  has  not  been  of  a  general  character.  In  goods  suitable  for 
India  only  a  miscellaneous  business  has  been  dune,  and  shirtings 
have  attracted  very  little  attention.  A  lair  amount  of  inquiry  has 
come  through  for  the  minor  outlets,  both  East  and  West,  but  in 
lew  instances  have  buyers  and  sellers  been  able  to  get  to  c  ose 
quarters  for  lots  of  any  magnitude.  Mure  activity  continues  to  ^how 
itself  in  the  home  trade,  and  Messrs.  Horrockses.  Crewdson  and 
Co.,  of  Preston,  the  well-known  makers  of  goods  suitable 
for  home  consumption,  have  issued  a  revised  list  of  higher  prices. 
Engagements  in  all  kinds  of  fabrics  continue  extensive.  American 
yarns  for  home  use  have  moved  off  quietly,  and  a  little  irregularity 
in  quolaions  has  shown  itsell  towards  the  close  of  the  week- 
Many  spinners  are  hoping  to  improve  their  margin  as  a  result  of 
the  drop  in  cotton,  but  users  are  not  in  a  buying  tiumour.  and  only 
small  sales  have  t>een  put  through.  In  export  numben,  the  under- 
current of  demand  remains  lairly  healthy,  but  much  difficulty  is 
met  with  in  arranging  transactions  in  bundles  suitable  tor  India, 
both  price  and  delivery  being  against  buyers  Egyptian  yams 
have  been  firm,  and  some  spinners  seem  to  have  met  with  rather 
more  business  recently,  with  the  result  that  prices  are  now  more 
firmly  held. 

According  to  Sir  Jacob  Behrens  and  Sons'  report,  oneof  the 
biggtst  breaks  for  several  months  put  took  place  in  New  York  on 
Wednesday.  As  a  large  number  of  stop-loss  orders  were  n»- 
covered,  it  is  thought  that  the  position  is  now  ranch  t>eiter  froin  a 
speculative  point  of  view,  and  atbo  that  the  presaot  level  of  price* 
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should  stimulate  the  trade  demand,  as  a  few  days'  fine  weather 
cannot  make  good  the  delay  of  a  month,  for  which  the  previous 
cold  and  wet  weather  was  responsible. 

Friday's  Movements. 

ScGAK. — Refined  goods  sold  to  a  fair  extent  at  late  prices. 
German  granulated,  ready,  quoted  i6s  gfd.,  and  May-August. 
i6s.  gd.,  t.o.b.  Hamburg.  Russian  crystals,  ready  delivery,  sold 
15s  5i^-f  f  o.b.  Danzig.  Beet  irregular,  but  trade  generally 
active.  May,  sold  13s.  6d.,  13s  6|d.  and  13s  6^d.  ;  August,  13s.  gd., 
13s.  8Jd.,  13s.  gd.,  13s.  y^d.;  October,  lis.  yjd.,  irs.  6|d.  and 
IIS.  7d.  ;  October-December,  us.  6id.,  us.  6d.  and  us.  6\6., 
f.c.b.  Hamburg.  Cane  auctions  ruled  very  slow.  Crystallised 
Jamaica,  sold  i8s.  3d.  for  brownish,  and  soft  yellow  Guatemala, 
i^?.   6d.  to  15s. 

Coffee. — Steady  rates  were  secured  in  auction.  Futures  steady 
though  quiet.     Seplember,  sold  63s.  6d. ;   December,  62s,  4^d. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    MAY   3.  ign. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated.. 
Lyle's  granulated 
German  granu- 
lated, first  marks 

f.o.b.,  ready    .. 
GermaiiCubet.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Brouen    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  I  a.  per  lb. 
Trinidad— per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt. 

duty  i*d.  per  lb. 

East  Inma    ..     .. 

Jamaica 

Costa  Rica  ..     . . 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  . .     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental . .  .. 
Canadian  ..  .. 
American     . .     . . 


I  3  9 
I  3  3 
126 

20/9- 

21/3 

16/ioi 
1     0     4i 

18/6-20/9 
13/8 


s.d.s.  d. 
0  7J-0  10 
o  7*J-o  11 
08-1  o 
0  8i-i  6i 
7i-o  85 
0  7^-0  10 
08-0  loj 
o  81-1     ij 

o  8 J- I  oi 

o  7i-o    9 


57  0-75  0 
30  6-55  6 

49  0-52  o 
63  0-90  o 
57  o-oi  0 


77  0-108  o 
73  0-124  o 
75  0-102  6 


102/-108/ 
1 10/- 1 12/ 
108/-112: 
: 04 /-I 08/ 
108/- 124/ 
1 1 7/- 120/ 

12  0-15  o 


65  0-72  o 
63  0-71  o 
65  0-67  o 
55  0-61  o 


3    6 


20/6- 
21/ 

16/9 

19/3 

I     o    4h 

18'3-20/f 
i3/6i' 


s.d.  ! 

0  7i-o 
0  73-1 
08-1 
0  8i-i 
7i-i 
o  73 
0  8 
0  8 
0  8: 
0  7J-0 


Last 

Week. 


This 
Week. 


0  7i- 


2—15 

£   s.  u 


1-0  :o| 
-o  11^ 


57  0-75  o 

50  fr-57  6 

51  0-53  o 
63  0-90  o 
59  o-t6  0 


Hams— per  cwt. 
Irish       

Canadian      . .     . 
American     ..     . 


-per  cwt. 


Cheese 

Edam 

Canadian      ..     . . 

Gouda   

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice—  Rangoon- 
open  charter, 
new    crop,    per 

cwt. 
Moulmein     ..     .. 
"assein 


Saigon  c.  f.  and  i. 


77  0-108  o 
73  0-124  o 
75  0-102  6 


101/-108/- 
110/-114/ 
io6/-iiojf 
104/-108/ 
IC8/-124/ 
Ii2/~ii4y 

II  6-14  6 


58  0-75  o 
65  0-75  o 
64  0-69  o 
57  7-G»  0 


82  0-96  o 
68  o~77  o 
45  0-66  0 


40  0-63  o 

74  3-76  o 
42  0-86  o 
84  0-94  o 

noui. 
69  0-70  0 


a.  s.  d 
9  9  -10  o 
9  4^  9  9 
9/10^-10/ 1 J 
9  3  -10  3 


84  0-98  o 
68  0-76  o 
45  6-68  0 


i.  d.  s.  d 
8  9  -10  € 
89-93 
8  3  -10  c 


Btfgs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
Aus  tralian 

Scoured  Merino  o  9  —2 
Scoured  Cr'ssbr'd  o  6J— 1 
Greasy  Merino   . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino  13  — 
Greasy  Crossbred  '  ^"^ 
Cape  snow  white 
Rivei  Plate  slipe. . 
Indlarubberp.lb 
Para,  fine  hard    . . 

ISpot       

Iron— per  ton. 
[^Cleveland,  cash .. 
iCoal— pet  ton. 
!  Durham,  best     .. 
Seconds        . .     .. 
lEast  Hartlepool.. 
iSeconds       ..     .. 
Steams,  best      . . 
Seconds       ..     .- 
Lead— per  ton. 
iEnglish  Pig..     .. 
Foreign  solt. .     . . 
Quicksilver— per 
bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.     bars 
Standard  cash     . . 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton      . .     .  • 
Best  Selected     .. 

Sheets 

Standard      . .     . . 
Jute— perton. 
Native    firsts    for 
sh'pra't. Apr-May 

Oils— 

Linseed, per  ton. 
;  Rape.  ref.  English 

'.    casks 

I  Drown       English, 
naked 


3,  -40  ioJ-3  o 
6J— 1  6A  08-16 
64—1  3i   o  4i-i  4 

7J — 1    2J     06-1    Oj 


86  U 
o  7 


o  4  «i 
2  14   li 

23/ 

22/ 

nom. 
noni. 

17/ 

■5/ 

£16  15    c 
£'6i- 

800 
£25  >7    ( 

;r2o3-209 
£209-210 
£'203-10/ 
14/i  up 


£74i-  £75i 
i'74i-  £75: 


22     5     o 

£393-)f4<'J 
i    s.  a. 
33    5    o 


30  10    0 


Coit'n  Seed, crude'  26  10    o 
■       ■  £28-£3oi 


36  0-62  o 
73  0-76  o 
3»  0-86  o 
84  0-94  o 

nom. 
68  0-71  o 


s.  d.    s.d 

9  9  -ID  o 
93-96 

10  o-io  3 
9  3  -10  3 


.Ditto,  refined 
iPetroleum  Oil, per 
I     8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs...  April-June 
Rape,   Cawnpore, 

brown,      April  - 

May 

Tobausco  —  duty, 

unmanufactured 

3/b,  4;ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    . . 
Vit^inialeat.. 
Kentucky  leaf    . . 

Latakia 

Havana 

j  Manila 

,  jCiKars,duty  7/- lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load    . . 
Ifdinn  TeaW 


09-09} 
o    loj 


3     4     3 


-1  I 
-I   2 


i.  d.    B.   d 

8  6-10  6 
89-96 
8  3-10  o 


■I  9» 
04 


5 
{   s.d. 


0  4 

1  13     c 

nom. 

nom. 

nom. 

nom. 
15/ 
15/ 

£16  16 
£16  10 

8     5 

£25  >7 


H 


£212 
£213 


213 

_  :3-2i4 
£208-10/ 
14/6  up 


f73i-^74i 
£73i-£74i 


[2    6 


22      O     O 

£39?-£40i 
£    s.  d. 
33    5    o 

30  10  o 
27  5  o 
£28J-£3ii 

o  8J-0  8J 
o  9i-o  9I 


3     3    3 


o  9 

o  6 

0  5  -o  10 

0  74-1  3 

20-46 

06-20 

2  0       up 


50/— 90/ 
190'— 4to/ 


9  —I   I 

6  — I  2 

5  —0  10 

o  75— t  3 

2  o — 4  6 

o  6 — 2  o 

2  0       up 


50/— 90/ 

193/- 460/ 


Jute. — iVlarket  nriii.  iMaiive  bcai  mailis,  iviay-Juae,  quoted 
£22  5s.     New  crop,  September,  sold  ;f  21  15s. 

Hemp.— F.C.,  March-May.  sold  ;f 22  5s.,  and  G.S.,  May-July. 
/iQ  15s. 

Rubber  firm.  Fine  hard  Para,  spot  4s,  8Jd.,  and  plantation 
first  latex  5s. 

Metals. — Tin  irregular  and  lower.  Cash  closed  at  ;f 208  los. ; 
three  months,  /204  5s.  English  ingots.  ^212  to  /213.  Copper 
raiher  steadier.  Cash  closed  /6g  12s.  6d. ;  three  montbs, 
/■70  8s.  gd.  Electros,  £y3  los.  to  ^74.  Sheets,  /^86.  Lead 
barely  steady.  English,  ^16  i6s.  3d. ;  soft  foreign  quoted  ;f  16  los. 
Spelter  upheld.  Ordinary  brands  quoted  £25  17s.  6d.  Iron 
easier.     Cleveland,  cash,  53s.  gd. 

Oils. — Linseed  quiet.  Spot,  pipes,  ;^39  los.  ;  water-side. 
£ig  15s.  ;  landed,  barrels,  /40  and  /40  5s.  respectively.  Turpen- 
tine, spot,  36s.  6d.  to  36s.  gd.  Linseed  easier.  Calcutta :  May- 
June,  sold,  63s. ;  June-July,  62s.  6d. 


Corn  (Mark  Lane).— Wheat  easier.  English:  Best  whites 
delivered  up  41s.  6d. ;  and  reds,  37s.  6d.  to  40s.  6d.  per  qr.,  504  lbs. 
Of  foreign.  No.  2  Northern  Manitoba,  42s..  ex  ship  ;  No.  3,  ditto, 
41s.  6d.  Australian,  on  spot,  43s.  ;  Indian,  42s.  6d.,  landed. 
South  Russian,  ex  granarv,  42s.  upwards.    Plate  oats,  20s  ,  landed. 


Rubber  and  Oil  Notes. 

Offerings  at  the  end  of  the  month  auctions  of  plan- 
tation-grown rubber  which  commenced  on  Tuesday 
amounted  to  6go  tons  as  compared  with  740  tons  at 
the  previous  sales.  The  decline  which  had  taken  place 
in  hard  Para  during  the  interval  had  prepared  the 
market  for  a  lower  range  of  values,  and  very  little 
animation  was  shown.  Manufacturers  appeared  to 
have  sufficient  stocks  for  their  present  needs,  and 
American  buyers  especially  were  not  competing  with 
any  freedom  owing  to  a  belief  that  quotations  must 
drop  sharply  jn  the  near  future.  In  these  circum- 
stances the  demand  was  only  moderate  and  prices 
opened  at  a  decline  of  2d.  to  3d.  per  lb.,  and  although 
there  was  a  small  recovery  later  the  highest  price 
reached  was  5s.  ojd.  and  the  average  for  the  sale  w-as 
nearly  3d.  lower  than  last  time  at  4s.  8.fd. 

The  latest  rubber  statistics  show  that  on  April  30  the 
visible  supplies  of  hard  Para  were  only  6,447  tons  com- 
pared with  12,089  tons,  while  the  price  was  4s.  8d. 
against  5s.  4d.  Receipts  at  Para  foi  the  ten  months 
amounted  to  33,380  tons  or  an  increase  of  660  tons. 
Landings  in  England  and  America  were  12,437  to"S  and 
ig,345  tons  respectively,  and  deliveries  14,060  tons  and 
19,465  tons.  For  the  month  of  April  alone  English 
imports  and  deliveries  were  3,882  tons  and  3,733  tons, 
and  stocks  showed  a  decrease  of  3,061  tons  at  4,327 
tons. 

Owing  to  dissensions  between  the  members  the  Aus- 
trian Petroleum  cartel  is  to  be  dissolved,  but  the  export 
organisation  and  the  Paraffin  cartel  are  to  be  continued. 
Attempts  are  being  made  to  form  a  combination  of  the 
great  refiners  so  as  to  maintain  prices  by  checking 
competition.  An  international  committee  for  protect- 
ing the  European  oil  industry  has  also  been  established 
at  Brussels,  with  Herr  Paul  Herz,  of  Berlin,  as  presi- 
dent, and  Messrs.  Pearson,  of  London,  and  Roberti,  of 
Marseilles,  as  vice-presidents.  England,  France,  Ger- 
many, .'\ustro-Hungary,  Italy,  Denmark,  Sweden,  and 
Norway  are  all  represented. 

The  Dutch  petroleum  market  has  been  greatly  dis- 
turbed by  the  news  of  the  establishment  of  a  new  com- 
pany in  Amsterdam.  It  is  well  known  that  the 
Standard  Oil  Trust  is  endeavouring  to  obta.in  conces- 
sions from  the  Dutch  Government,  and  the  new  under- 
taking is  believed  to  have  been  created  by  the  Trust  to 
fight  the  Royal  Dutch  Company.  Apparently  dealers 
fear  that  the  move  may  be  successful,  and  they  are  up 
in  arms  against  it.  

RuBBEE  EsT.\TES  OF  JOHORE.  LTD. — During  the  past  year  the 
cost  of  weeding  and  eradicating  lalang  was  heavy,  and  at 
considerable  expenditure  was  also  necessary  owing  to  the 
appearance  of  fomes  and  white  ants.  Now,  however,  the 
estate,  with  the  exception  of  80  acres  of  swamp,  is  free  from 
lalang,  so  that  the  first-named  charge  should  be  substantially 
reduced.  Tapping  was  only  commenced  in  August,  and  by  the 
end  of  the  year  5,308  lbs.  had  been  harvested  on  which  an 
average  gross  price  of  5s.  2.o8d.  per  lb.  was  realised.  Receipts 
amounted  to  .1^1,374,  and  have  been  applied  in  reduction  of 
the  expenditure  on  development,  while  £yoc,  received  in  Lon- 
don from  interest.  Sec,  was  set  against  charges  of  ;^i,i34. 
The  nett  result  was  an  increase  of  .^34,005  to  ^87,868  in  ther 
cost  of  the  property,  and  as  no  fresh  capital  was  raised,  cash, 
balances  are  ,^31,742  down  at  ;/rii,757-  As  the  company  has- 
complied  with  the  cultivation  clause  of  its  concession,  it  is 
now  entitled  to  the  25,000  acres  already  selected,  and  has. 
sold  9,965  acres  to  the  Gomali  and  North  Labis  companies. 

Pelmadlxla  Rubber  Co.,  Ltd. — The  estate  from  which  this 
company  takes  its  name  yielded  70,250  lbs.  of  rubber  last  year 
against  an  estimate  of  50,000  lbs.  and  an  output  of  15,075  lbs.  in 
1910,  while  the  average  price  was  only  7d.  smaller  at  5s.  o>4d. 
On  the  Geragama  property  284,681  lbs.  of  tea  and  4,864  lbs.  of 
rubber  were  harvested,  or  increases  of  56,949  lbs.  and  2,392  lbs. 
respectively.  The  price  for  tea  was  2%  cents  up  at  44^^  cents, 
but  that  for  rubber  showed  a  decrease  of  is.  i^d.  at  4s.  y'/id. 
Gross  receipts  were  ;f2o,36o  larger  at  ^^28,585,  and  the  nett 
profits,  including  £72?'  less  at  ^2,429  brought  in  were  ^6,613 
up  at  ;^i4,2ii.  On  the  plea  that  it  is  necessary  to  make  a 
full  distribution  of  all  earned  profits,  as  the  proprietors  of 
6,000  shares  issued  in  November,  1909,  were  expressly  excluded 
from  sharing  in  profits  earned  prior  to  January  i,  1912,  thfr 
directors  proceed  to  divide  right  up  to  the  hilt  anti  pay  22^ 
per   cent.,  or   i2}i    per  cent,  more,    leaving   only   .^m   to   be 
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carried  forward.  Capital  expenditure  amounted  to  ;^i2,756, 
making  a  total  of  ^^68,320,  but  ^^i 7,500  was  received  from  the 
20,000  new  shares  issued  in  February,  1910,  and  cash  balances 
are  consequently  ^^'5,500  higher  at  £<)t^3- 

SuNOKi  Kai'ar  RuniiKK  Co.,  LTD.^-The  output  for  191 1  was 
112,772  lbs.  larger  at  337,750  lbs.,  but  the  nett  price  realised 
showed  a  reduction  of  is.  io.38d.  at  4s.  7.55d.,  and  the  profits, 
including  miscellaneous  revenue,  were  only  ;^3,847  up  at 
^^79,304.  On  the  other  hand,  estate  expenses  rose  by  ;f3,888 
to  2'2o,267,  and  although  ^500  less  at  /i.ooo  is  allowed  for 
depreciation  the  nett  bal.ance  was  £jiy  down  at  ;^54,548.  The 
amount  brought  forward  was  £i,^2-j  smaller,  making  a  total 
decrease  of  £2,243  at  ^^59,355,  but  the  directors  put  an  extra 
^1,000  at  /'6,ooo  to  reserve,  and  by  cutting  down  the  dividend 
from  55  per  cent,  to  50  have  £1,46$  more  at  ;^6,272  to  carry 
forward.  Tapping  on  the  Hrafferton  estate  was  commenced  in 
June,  and  5,984  lbs.  of  rubber  were  obtained,  but  expen.ses  ex- 
ceeded receipts  from  this  source  by  ^^4,858,  and  the  deficiency 
was  written  off  reserve,  reducing  that  fund  to  ;^i4i  before 
allowing  for  the  present  appropriation  from  revenue.  Except 
for  an  outlay  of  ^1,255  on  buildings  and  m.achinery,  bringing 
the  total  up  to  £s,4i)&,  the  capital  expenditure  was  trifling. 
Rubber  stocks  .show  an  increase  of  ^10,502  and  ^^28,863,  but 
cash  is  ;^8,502  down  at  ^11,460,  while  ^4,087  or  ^749  more  is 
due  to  creditors. 


Joint  Stock  Companies'  Exiiibits 
Critically   Analysed    and    Compared. 

INDUSTRIAL    AND    GENERAL    TRUST,    LTD. 

In  its  year  ended  March  31  la:,t,  ^£188,470  was  received  as 
dividend,  interest  and  commissions,  or  ^7,017  more  than  in  the 
previous  year.  This  is  exclusive  of  .^30,562  nett  received  as 
profit  on  securities  sold,  the  amount  after  providing  for  depre- 
ciation on  certain  investments  and  for  contingencies.  Includ- 
ing the  balance  brought  forward  and  all  other  items  of  income 
the  revenue  was  ^7,123  better  at  /i23,339.  and  the  free  balance, 
after  meeting  all  working  expen.ses  and  interest  on  debenture 
stock,  is  ;^i68,569,  including  ;f45.229  brought  forward.  This 
is  an  increase  of  ;^9,9oo,  because  the  balance  brought  forward 
was  ;f  2,777  better.  The  directors  are  therefore  able  to  set  aside 
^4,386  to  make  good  a  further  fall  ot  the  "A"  reserve  fund 
investments,  to  give  .^2,000  to  the  staff  pension  fund,  and  to 
rai.se  the  dividend  on  the  ordinary  stock  by  '/i  per  cent,  to  9  per 
cent,  for  the  year.  That  is  to  say,  the  interim  dividend  was 
2  per  cent,  per  annum  higher  at  8  per  cent.,  and  the  final 
dividend  i  per  cent,  per  annum  lower  at  10  per  cent.,  the 
final  result  being  as  stated.  The  dividends  are  all  subject 
to  income-tax.  Owing  to  the  additions  made  the  reserve  funds 
of  the  trust  have  been  increased  by  ;^5o,ooo  during  the  year  to 
^450,000.  The  report  states  that  the  investments  at  current 
prices  and  valuations  amply  represent  the  amount  at  which 
they  stand  in  the  balance-.sheet,  and  a  full  list  of  them  is 
appended  to  the  report.  It  is  one  of  the  best  examples  of  what 
has  been  called  "geographical  distribution"  we  have  recently 
come  across,  and  more  than  85  per  cent,  of  the  entire  list  is 
composed  of  quoted  stocks.  Altogether  the  aniount  invested  is 
now  22.964,673,  which  is  ^68,165  less  than  a  year  ago.  Against 
this,  however,  there  is  an  increase  of  ;f  50,000  in  the  reserve  fund 
invested,  of  nearly  ^^5,000  in  the  loans,  advances  and  sundry 
assets,  and  of  almost  ;^38,ooo  in  the  value  of  the  stocks  sold 
for  future  settlement.  Moreover,  the  company  owes  ^^12,000 
more  as  instalments  payable  arid  calls  made  but  not  yet  due,  so 
that  in  reality  its  money  is  quite  as  fully  invested  as  it  was 
a  year  ago. 

BRITISH    THOMSON-HOUSTON    CO.,    LTD. 

Affairs  are  looking  up  with  this  company,  and  in  1911  it  was 
able  to  show  a  profit  for  the  nine  months  ended  Dccemher  31 
last  of  ;£23,o8i,  after  deducting  all  expenses,  together  with 
interest  on  debentures  and  loans.  With  ;f 3^002  brought  for- 
ward, there  was  ;<,'26,o83  available,  of  which  'all  except  ;£7,382 
was  applied  in  writing  down  various  categories  of  property, 
-viz.,  ;fi2,5oo  off  the  Rugby  plant,  ;i'i,329  off  office  furniture, 
&c.,  and  ;f 4,872  applied  to  meet  depreciation  of  apparatus, 
supplies,  meters,  &c.  Expenditure  on  capital  account  was  much 
in  excess  of  these  credits  from  revenue,  but  the  business  seems 
to  warrant  this  outlay,  for  the  directors  are  able  to  repeat  the 
statement  of  the  previous  report  that  the  shops  are  "  full  o£ 
work."  It  is  extending  its  capacities,  too,  and  has  leased  pre- 
mises at  Coventry  formerly  occupied  by  Humber,  Ltd.,  where 
meters,  instruments,  and  other  apparatus  will  be  manufactured. 
Owing  to  outlays  necessary  bath  to  fit  the  Coventry  premises 
for  the  comipany's  work,  to  expenditure  on  works  at  Willesden, 
aad  the  purchase  of  further  land  at  Rugby,  the  outlay  on  free- 
hold land,  buildings,  machinery,  Src,  seems  to  have  been 
^^46,955  in  the  nine  months,  but  this  is  all  sot  down  to  Rugby, 
and  after  allowing  for  the  depreciation  mentioned  makes  the 
aggregate  book  value  ;£s9i,232.  and  there  is  ;£i6i,447  invested 
in  the  shares,  debentures,  &c.,  of  traction  and  other  companies. 
The  stock  of  apparatus,  supplies,  meters,  patterns,  &c.,  is  down 
at  ;£377.986,  and  sundry  debtors  owe  the  company  £32^,$!$, 
while  patents  anjl  goodwill  figure  for  ;^85,446,  and  the  invest- 
ment in  a  patent  owning  company  at  ^[64,000.  Against  this 
the  British  Thomson-IIousIon  owes  the  General  Electric  Com- 
pany of  New  York  ^£407, 207,  and  it  also  owes  /i94,868  to 
sundry  creditors,  &c.  This  is  exclusive  of  the  _,f  198,240  due 
on  4l4  per  cent,  debenture  sitock  of  the  £4^,810  borrowed  on 
the  security  of  part  of  the  shares  and  other  undertakings  held. 
Progress,  however,  has  been  made  in  redeeming  debentures, 
and  up  to  date  ;£i7,3os  of  the  issue  has  been  bought  ia  and 


cancelled.     The  more  writing  down  goes  on  the  better  will   it 
be  for  shareholders  in  the  long  run,  and  w«  congratulate  the 
board  on  the  progress  made  towards  better  times. 
BRITISH    WCSTINCHOUSE   ELECTRIC   AND    MANUFACTURING 
CO.,  LTD. 

Encouraging  progress  appears  to  have  been  made  in  191 1, 
and  the  trading  and  other  profits  show  an  increase  of  £t3,i>o^ 
at  ;/^i26,i44.  Out  of  this  ;^6,444  more  at  ;£3o,868  has  been 
written  off  for  depreciation,  and  the  interest  paid  both  on  the 
prior  lien  deb<'ntures  and  4  per  cent,  mortgage  debenture 
stock,  leaving  ^27,352,  from  which  the  directors  with- 
draw £s!')^4  to  meet  prior  lien  redemption  charges,  together 
with  ;^'66o,  the  year's  pro[xjrtion  of  the  expenses  of  issuing  this 
stock.  Adding  the  balance  of  ;^5,ii7  brought  forward,  which 
compares  with  a  deficiency  of  £t,32o  the  year  before,  there  will 
then  be  ^^25,825  which  the  board  wisely  decides  to  carry  for- 
ward, for  there  is  still  a  great  deal  to  clear  up  in  the  balance- 
sheet.  Moreover,  capital  expenditure  continues  to  go  on,  so 
that  in  spite  of  the  fairly  liberal  writings  off,  the  aggregate 
of  ;^i, 672,677  is  only  ;^i4,763  less  than  it  was  a  year  ago.  That 
is  the  expenditure  on  machinery,  plant,  tools,  furniture  and 
works,  but  patents  and  goodwill  stand  outside  this  at  the  fixed 
figure  of  ;^375,ooo.  Stock  shows  an  increase  of  ;^89,:o9  at 
;;^622,264,  and  for  the  first  time  the  amount  involved  in  the 
dispute  with  the  Metropolitan  District  Railway  is  entered 
.separately  in  the  balance-sheet.  It  is  a  formidable  ;£i  19.597, 
for  which  no  provision  has  been  made.  The  Appeal  Court 
decided  against  the  company,  but  the  board  is  resolved  to 
carry  the  case  to  the  House  of  fiords,  presumably  on  the  axiom, 
"  As  well  be  hanged  for  a  sheep  as  a  lamb."  The  board  admits 
that  there  is  bound  to  be  some  loss,  and  it  does  well  to  try 
and  accumulate  a  little  money.  The  cash  and  bills  receivable 
together  are  about  ;fi8,ooo  down  at  ^^61,718. 

ELECTRIC  SUPPLY   CORPORATION,    LTD. 

Electric  undertakings  of  all  kinds  really  seem  to  be  turning 
the  corner,  and  1911  gave  encouraging  results  to  this  struggling 
concern.  Including  the  balance  brought  forward,  the  surplus 
profits  were  £i>,(^2,  an  increase  of  fully  ;^3,ooo.  Gross  earn- 
ings jumped  ;£3i926  to  ;f29,393,  and  the  nett  revenue  of  /,i3,i67 
is  ;ifi,943  better,  so  the  board  ventures  to  give  the  shareholders 
a  dividend  at  the  rate  of  2  per  cent,  per  annum,  less  income- 
tax.  This  will  leave  ^'2,207  to  carry  forward,  or  only  £i, 
less  than  was  brought  in.  During  the  year  /6o,ooo  5  per  cent. 
debenture  stock  was  created,  raising  the  total  to  ;^i40,9i4,  and 
sundry  creditors  were  reduced  by  ^^9,564  to  ;f  8,008.  Capital 
expenditure  is  slightly  higher,  but  the  investments  in  other 
companies  fell  off  £s<^^>  ^^^  t^*  board  appears  to  have  dis- 
posed of  its  6  per  cent,  preference  shares  in  the  Dumbarton 
undertaking.  Perseverance  in  this  course,  within  reasonable 
limits,  should  soon  put  a  better  appearance  on  things  all  round. 
SAO  PAULO  TRAMWAY,   LIGHT  AND   POWER  CO.,  LTD. 

Gross  earnings  in  1911  were  good,  that  is  $645,985  up  at 
«!, 595,278,  Canadian  money.  Working  expenses  rose  »3".'55 
to  $1,274,492.  It  follows  that  the  nett  income  of  $2,320,786  is 
up  nearly  $334,000,  but  interest,  taxes,  &c.,  took  $159,289  more 
at  $543,152,  so  that  the  final  free  surplus  of  $1,777,634  is  up 
only  $174,541.  The  directors  put  aside  $300,000,  as  against 
$200,000,  as  provision  for  renewals,  and  after  paying  10  per 
cent,  for  the  year  on  the  share  capital  have  $477,634  lef  ^ 
add  to  the  surplus  brought  forward.  This  is  an  increase  of 
$74,533  on  the  addition  made  a  year  ago.  Both  the  tramway 
and  the  light  and  power  branches  of  the  business  did  well,  and 
the  directors  speak  in  emphatic  terms  of  the  progress  made. 
The  tramway  earnings  increased  about  $409,000,  and  the  light 
and  power  department  earned  $237,000  more.  The  number  of 
lamps  in  use  is  up  29  pei  cent.,  the  number  of  motors  installed 
nearly  37  per  cent,  more,  and  so  on.  All  this  means  outlay  of 
capital  for  new  cables,  installations,  &c.,  and  during  the  past 
year  /6oo,ooo  of  the  company's  5  P«r  cent,  debenture  stcxrk 
was  sold  in  London,  making  the  total  amount  of  it  outstanding 
$2,920,000,  out  of  which  $700,000  due  to  the  company's  bankers 
a  year  ago  has  been  paid  off.  Reserves  are  being  accumulated, 
and  in  spite  of  the  large  amount  laid  out  on  renewals  the  fund 
at  the  end  of  the  year  was  $134,680  more  than  twelve  months  ago 
at  $458,553.  In  all  the  capital  now  involved  in  the  business  is 
$18,920,000,  or  nearly  ;f 4,000,000,  of  which  ;f  1,860,000  is  in 
bonds  and  debenture  stock. 

VAN   DEN    BERGHS,    LTD. 

In  the  calendar  year  191 1  profit  was  brought  out  at  £uf>fy}^, 
or  /t7,6i3  less  than  in  the  previous  year,  and  as  the  balance 
of  Z-'oo,o84  brought  forward  was  ;Ci.383  down,  the  entire  free 
revenue  of  ^446,756  shows  a  reduction  of  £\fi,acfo.  Things, 
however,  are  better  with  the  company  than  they  seem,  and  care 
seems  to  have  been  taken  to  keep  the  finances  from  getting 
out  of  hand.  The  dividend  on  the  ordinary  shares  is  again 
made  up  to  I7'4  per  cent,  by  a  final  p.ij-mcnt  at  the  rate  of  25 
iper  cent,  per  annum,  although  it  takes  ;f  13.921  more  to  pay  the 
"  B "  preference  dividend,  aad  although  a  good  deal  of 
writing  off  has  taken  place.  The  board,  for  example,  has 
increased  the  amount  written  off  advertising  ejcpenditure  m  con- 
nection with  the  new  dcpartmenU,  &c.,  by  /s,8ii,  raising-u  to 
/j6,321.  On  the  other  hand,  /s,ooo  less  at  ;fio.ooo  has  been 
transferred  to  the  contingency  reserve  for  debts,  and  ^3,107 
less  at  /i3.a6s  has  been  carried  to  the  reserve  fund.  \  year 
ago,  moreover,  there  was  ;f24.89S  spent  on  advertising.  *c.. 
and  paid  for  directly  out  of  revenue.  Neverthele«!,  the  board 
is  able  to  pay  the  just  mentioned  dividend,  and  has  /.2Oo,09B 
left  to  carry  forward.  The  year's  business  was  hampered  by 
the  exceptionally  »K>t  weather,  and  by  the  unrest  in  the  >.nduMnjJ 
world     Changes  a«>  £0  b«  made  m  the  articles  ol  associauon.  to 
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bring  th«m  more  in  accord  with  the  Companies'  Consolidation 
Act  of  1908,  and  one  of  the  new  articles  limits  the  compulsory 
setting  aside  of  10  per  cent,  of  the  surplus  nett  profits  or  ;f5,ooo, 
whichever  sum  is  the  larger,  to  a  total  accumulation  of  ;^5oo,ooo, 
although  the  directors  may,  at  their  discretion,  increase  the  re- 
serves beyond  that  sum.  A  good  deal  of  credit  is  still  required 
in  the  business,  and  w«  notice  that  bills  payaible  are  up  nearly 
^^41,000  to  ;£324,4og,  while  sundry  creditors  are  owed  ;^2i,256 
more  at  £2yc),oio,  and  loans  have  gone  up  £21,^^,2  to  £2()2,'j()^. 
The  floating  debt  is,  therefore,  in  all  nearly  ^900,000,  and  its 
magnitude  may,  perhaps,  ibe  taken  to  point  to  a  further  increase 
in  the  capital.  Goodwill  remains  at  £(>s^A(>i'  and  buildings 
have  risen  over  ^^'20,000  to  .£215,375,  lifter  allowing  for  de- 
preciation, while  sundry  debtors  owe  nearly  ;f  103,000  more  at 
;£9o6,47i.  The  company  has,  therefore,  to  give  a  large  amount 
of  credit.  Its  investments  are  up  about  ;£4i,ooo  to  £2<j(i,^!,o, 
but  the  stocks  on  hand  have  shrunk  ;£i6o,527  to  /^457,siS.  Bills 
receivable,  however,  are  i,-8,ooo  higher  at  ;£io5,859,  and  cash 
is  nearly  ;£i,ooo  better  at  ^^176,448,  so  that  there  are  ample 
liquid  resources,  and  the  reserve  fund  is  separately  invested  to 
the  amount  of  /i  16,284. 

PICtSrIAL  newspaper  CO.   (1910),   LTD. 

This  is  the  name  of  the  company  owning  the  Daily  Mirror 
newspaper,  one  of  the  successful  Harmsworth  enterprises,  and 
a  wonder  in  its  way.  Last  year's  profit  was  £43,596,  which 
compares  with  £45,831  for  eleven  and  a-half  months  in  the 
previous  year.  This  is  a  reduction,  but  the  directors  are  pro- 
bably right  in  considering  the  result  "  very  satisfactory,"  when 
the  labour  troubles  of  last  August  are  taken  into  account  with 
the  extraordinary  expenditure  they  entailed,  and  there  is  enough 
anyway  to  enable  the  board  to  add  ^^5,000  to  the  reserve 
account  and  to  make  up  the  dividend  on  the  deferred  shares 
to  15  per  cent,  for  the  year,  with  £8,075  or  £3,096  more  than 
was  brought  in,  left  to  carry  forward.  It  is  mentioned  that  the 
Anglo-Newfoundland  Development  Co.,  Ltd^,  continues  to 
prosper,  and  will  soon  have  two  additional  paper-making 
machines  in  full  operation.  Apparently,  the  Pictorial  News- 
paper Company  has  ^^170,328  invested  in  that  quarter.  Its  own 
property  in  the  form  of  goodwill,  copyrights,  leaseholds, 
tnachmery,  plant,  &c.,  all  in  one  entry,  shows  an  increase  of 
/8,202  on  the  year  at  £278,201.  In  future  we  suppose  the 
recent  decision  obtained  by  the  Registrar  of  Joint  Stock  Com- 
panies will  lead  to  the  seiparation  of  some  of  the  items  com- 
posmg  this  item  of  account.  Great  strength  in  cash  is  shown 
and  one  might  almost  say  that  the  concern  reeks  with  prosperity! 
SUTHERLAND  STEAMSHIP    CO.,    LTD. 

In  October  last  this  company  increased  its  capital  very  con- 
siderably in  order  to  add  eight  vessels  to  its  fleet.  The  extra 
business  derived  from  these  new  steamers  no  doubt  largely 
accounted  for  the  improvement  of  ;f43,o65  to  £53,540  shown  in 
the  profits  for  the  year  ended  March  31,  but  even  so  the 
results  were  very  satisfactory.  After  providing  for  administra- 
tion charges  and  interest,  the  nett  balance  was  ^38,347  larger 
at  £47.464-  Out  of  this  a  dividend  of  ■;%  per  cent,  or  2%  per 
cent,  more  than  for  the  previous  year  is  paid,  an  extra  £'17,000 
at  ;£2o,ooo  is  put  to  maintenance,  depreciaition,  and  reserve 
fund,  and  after  writing  off  £6,000  from  amalgamation  expenses 
and  cost  of  new  issue,  £10.801  or  £9,685  more  is  carried  for- 
ward. The  book  value  of  the  fleet  now  stands  at  ^3  ■58,321  or 
an  increase  of  ^^'231,321,  but  the  original  cost  was  £AaQ,o-x^. 
On  the  other  hand,  £35,925  of  the  5  per  cent,  debentures  has 
been  redeemed,  leaving  £14,075  outstanding,  and  £115,000  has 
been  raised  on  mortgage  in  connection  with  a  new  purchase 
Current  liabilities,  including  £15,124  due  to  the  Munro  Ship- 
ping Company,  are  £50,853  higher  at  £74,429,  while  debtors 
and  bills  receivable  only  come  to  £'6,4ii,  and  cash  stands 
at  £3.786. 

GAMAGE-BELL    MOTOR    CAB    CO.,    LTD. 

Difficulties  were  again  experienced  by  this  company  in  the 
year  ended  December  31,  and  it  has  not  yet  reached  the  state 
of  being  able  to  pay  a  dividend  on  its  preferred  ordinary  shares 
t  or  one  thing,  .business  was  paralysed  for  a  time  bv  the  strike 
which  forced  the  company  to  keep  all  its  cabs  id'le.  Gross 
profits  only  amounted  to  £8,573,  and  after  providing  for  all 
charges  and  writing  off  £1,710  from  preliminary  expenses  there 
was  a  nett  balance  of  £978  or  £305  less  than  a  year  ago.  At 
the  beginning  of  the  year  the  company  had  80  cabs  running, 
but  this  number  has  now  been  increased  to  116,  and  the  cost 
of  rolling  stock  has  gone  up  £12,615  to  ^41,963-  The  auditors 
draw  attention  to  the  fact  that  no  provision  has  been  made  for 
depreciation  of  these  cabs,  so  that  the  results  of  working  are 
even  worse  than  the  figures  would  indicate.  Ex,penditure  on 
the  leasehold  property  in  Commercial  Road  amounts  to 
jtiS,95o,  and  cash  has  consequently  dropped  by  £28,334  to 
^6,762.  In  order  to  keep  down  expenses  two  of  the  directors 
have  retired,  the  other  two  have  voluntarily  elected  to  reduce 
their  fees,  and  the  managing  director  has  agreed  to  a  reduc- 
tion of  his  remuneration  until  the  company  is  in  a  stronger 
position.  " 

Ansvt^ers  to  Coppespondents. 

J."S.  H.— We  presume  you  did  not  wish  a  private  letter.  The 
following  are  the  answers  in  the  order  cf  your  list :  i.  The  shares 
are  fully  priced  now,  as  the  mine  is  nearly  exhausted  except  for 
low-grade  ore.  Sell.  2.  This  also  might  be  parted  with,  although 
It  may  go  on  paying  dividends  for  another  dozen  years  The 
present  price  is  about  what  was  given  for  them.  3.  This  has  a  rather 
longer  life,  and  the  shares  might  perhaps  rise  to  3^  "one  of  these 
days,  but  it  is  never  likely  to  go  back  to  the  figure  paid.  4.  The 
same  remark  applies  here,  but  by  keeping  the  shares  and  utilising 


everything  received  above  5  per  cent,  to  write  off  the  premium, 
the  estate  might  in  the  end  lose  less  than  by  selling  now.  5.  These 
also  will  continue  to  pay  for  perhaps  another  dozen  years,  so  there 
is  no  haste  to  part  with  them.  6.  A  most  uncertain  future  here, 
but  as  the  life  is  long,  the  shares  might  be  kept  on  the  chance  of  a 
better  price.  7.  Here,  too,  the  future  is  most  uncertain,  and  the 
present  position  disappointing  You  might  get  los.  for  the  shares. 
8.  A  long  life  here  gives  a  chance, and  you  cou'd  not  get  more  than 
los.  for  the  shares,  if  that.  9.  Hold  on  to  these  unless  you  think 
it  advisable  to  take  the  small  profit  shown.  Probably  dividends- 
will  continue  good  for  many  years,  lo.  The  market  says  these  are 
coming  along,  and  they  might  be  kept  on  the  chance  of  a  further 
rise  in  price.  11.  Things  are  very  backward  here,  and  you  could 
hardly  get  anything  for  the  shares,  so  you  had  better  let  them 
alone.  12.  We  believe  you  might  get  2S.  to  2S,  6d.  for  these 
shares,  and  that  you  may  be  thankful  to  get  even  that.  We  know 
nothing  good  about  it.  13.  It  is  hardly  worth  while  selling  these, 
either,  unless  they  cost  next  to  nothing,  but  if  you  do  sell  them 
the  price  is  about  3s.  6d.  14.  Quite  a  gamble,  and  you  could  not 
get  more  than  Cs.  for  the  shares  now,  so  it  is  hardly  worth  while 
selling.  They  might  be  rushed  up  with  other  things  by-and-by. 
Thanks  for  remittance.  You  owed  4s.  6d.  before,  so  that,  these 
questions  answered,  is.  6d.  remains  to  your  credit. 

L.  N.  T. — (i)  We  are  doubtful  about  the  immediate  future  of 
this  market,  and  most,  if  not  all,  dividend-payers  are  already  very- 
high.  Californian  Oilfields  or  New  Oil  Properties.  (2)  The- 
market  says  "  yes,"  but  it  is  a  pure  gamble,  and  yoa  should  watch 
to  get  out  on  the  first  good  chance. 

Winton. — (i)  Unless  new  discoveries  of  rich  ore  are  made, 
there  is  small  chance  of  a  recovery,  because  the  thing  has  but  a  lew 
years  to  live  now,  so  far  as  the  known  facts  admit  of  an  estimate. 
(2)  Owing  to  politics  it  is  unusually  difficult  to  estimate  the 
future,  but  now  that  the  danger  ol  a  strike  has  been  averted,  we 
incline  to  think  that  these  shares  will  hold  their  price,  or  very 
near  it,  for  the  time  you  specify. 

A.  B.  P. — We  doubt  if  anything  in  this  category  should  be 
regarded  as  "  a  permanent"  investment  just  yet,  and  think  you 
had  better  give  instructions  to  your  broker  to  buy  the  most 
promising  looking  share  on  a  flat  market.     New  Oil  Properties. 

Mallow. — "  Fairly  safe"  ?  No,  not  with  the  people  who  "  run 
this  show."     We  cannot  advise  you  to  buy  more,  even  at  20s. 

W.  P. — Traffic  receipts  are  better  and  ought  to  impiove  stilt 
further.  We  have  hopes  also  that  the  pilfering  which  went  on  has 
been  checked,  if  not  entirely  stopped.  Therefore  why  sell  just 
now  ? 

X.  X.  X  — (i)  These  bonds  look  quite  tempting  at  the  price,  and- 
barring  politics,  which  seem  to  be  settling  down,  are  really  a  very 
fair  security.  (2)  Capital  was  "watered"  last  year  by  a  distribu- 
tion of  two  new  shares  for  every  five  held.  Company  otherwise 
doing  as  well  as  ever,  we  believe.  Report  about  due.  Both  these- 
securiiies  should  rise. 

Duar — A  dispute  with  the  municipality  is  the  cause,  and  the 
board  seems  disposed  to  insolence,  but  the  shares  for  all  that  ought 
to  be  a  good  investment  at  the  price. 

B.  F.  J. — A  disappointing  venture  so  far,  heavily  weighted  with 
capital,  and  largely  in  debt.  Improvement  is  probable  later  on, 
but  the  shares  are  fully  priced  on  current  prospects. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Last    Thl« 
Week  Wee< 


AnKlo-Ceylon,  fi 

Anglo-Dutch  Planin.;fi.. 

Anglo-Malay,  2/-  

Anglo-Sumaira,  £1    

Bandar  Sumatra,  i5/-pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

Batu  Tiga,  £1 

British  N.  Borneo  Trust. 

15/- pd 

Bukit  Kajang,  ^i  

Bukit  Mertajam,  2/- 

Biikit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  z/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- . . 

Dainansara,  £1  

Dolok,  4/-pd 

Esstern  Internal,  17/6  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  j^l   

Glen  Betvie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda.  ,fl  

Golden  Hope,  £1 

Guayule,  jTi     

Gula-Kalumpong,  ;ri   .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&Ag.  lo/-pd. 

Java  United,  £1 

Johore  Rub. Lands, i7/6pd. 

Jong  Landor,  15s.  pd 

JugraLand  &  Rub.,  jfi    .. 
Kamuning(Perak)  A.,  2/  .. 

Kapar  Para,  £l 

Kepong.fi   

KepilisaUa,  £1    

Klanang  Produce,  25 

Kuala  Lumpur,  ^1    

Labu,  2/-  

Lanadron,  £1  

Langkat  Sumatra,  £1  ,.,. 
Lanka  Plantations,  2/-.... 

Lankat,  £1 

Ledbury,  £1 


.A 
18/10 
16/61 

m\ 

ipm 
»Air' 

3^     j 

8/ 
3A 

2/loJ 
128 

5i 

3/3 

'I 
'6/3 

5J     I 

3/3 
23/ 

10 

3l 

2 

38 

6/ioJ  I 

7k  ! 
1%  1 
A  I 

li  ; 

17/6 

5  pm 
2i  I 
5/7i 


6X 
15/9 
22/x 

7k 

9/3 

3! 


2* 
3 


Lins^i  Plantation,  2/    .... 

London  Asiatic,  a/    

Lumut,  £1    

Lunuva,  f  I 

.Vlabira  Forest,  £t 

Madagascar 

Malacca  Ordinary,  £1  .... 

Malayalarn,  £"1  pd 

Membakut,  £i 

Merlimau,  2/  

Mount  Austin,  £1 

Munesa,  £\ 

North  Borneo  State.  £"1... 
North  Hummock,  £1    .... 

Pataling,  2/-     

PelmaduUa,  £1    

Perak, 2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  i7/6pa. 
Rub.  Invest. Trust,  ia/-pd. 

Rubber  Share  Trust,  £1. . 

Sagga,  £1 

Sapumalkande,  £1    

Seafield,  £1 

Sekong,  12/6  pd 

Selangor,  2/ 

Sendayan,  £1 

Seremban,  ^i 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam),  2/.... 

Sumatra  Consd.,  £1 

Sumatra  Para,  £1 

Sungei  Choi,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  ^i    

Sungei  Way,  £1 

Tandjong,  £i 

Tanjong  Malim,  12/6  pd. . 

Tebrau,  £1  

Tenom  Borneo,  £1   

Tremelbye,)fi    

United  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Pennsylvania. — Quarterly  of  75  cents  per  share,  payable  May  31' 
Pirajus  Athens  Peloponnesus. — Drachmae  5  per  share  for  19H 
having  been  declared,  Messrs.  Rodocanachi,  Sons  and  Co.,  the 
agents  ol  the  railway,  are  now  prepared  to  receive  coupons  Nos.  46 
and  47  for  payment  on  May  i,  at  the  rate  of  3s.  iijd.  per  share. 

BANKS. 

Anglo-Egyptian  Bank. — Interim  of  5s.  per  share,  free  of  lax, 
being  at  the  rale  of  10  per  cent,  per  annum  for  half-year  ended 
Feb.  29,  payable  June  i.  A  year  ago  the  dividend  was  at  the  same 
rate. 

Royal  of  Scotland. — For  half-year  at  the  rate  of  10  per  cent,  per 
annum,  less  tax.     This  is  the  same  as  at  the  corresponding  period. 

INSURANCE. 

Guardian.— 6s.  per  /lo  share,  /j  paid,  making  los.  per  share, 
tax  free,  for  the  year,  oeing  the  same  rata  as  last  year,  payable 
July  I. 

Liverpool  and  London  and  Globe. — 12s.  per  share,  making  22s. 
for  year,  less  tax,  being  same  as  for  1910. 

Sun. — Final  in  respect  of  191 1  of  6s.  per  share,  less  tax,  payable 
July  5.     Final  for  1910  was  at  the  same  rate. 

MINES. 

Hyderabad  (Ueccan). — Final  for  1911  of  2S.  6d.  per  share,  free  of 
tax,  making  4s.  for  ihe  year,  carrying  forward  ^17,435. 

Lonely  Reef. — Interim  ot  10  per  cent.,  payable  May  31. 

Oroya  Links. — Interim  of  5  per  cent.,  tree  of  tax,  on  account  of 
profits  for  191^,  payable  June  i. 

MISCELLANEOUS. 

Angela  Nitrate.— Final  of  17J  per  cent.,  making  25  per  cent,  for 
the  year.     Dividend  for  1910  was  7^  f  er  cent. 

Anglo-Chilian  Nitrate  and  Railway. — los.  per  preference  share, 
los.  per  original  ordinary  share,  and  5s.  per  new  ordinary  share, 
free  of  tax,  making  15  per  cent.,  free  of  income-tax,  on  all  clases  of 
shares  for  year  ended  Dec.  31,  payable  i8th  inst.  Dividends  for 
1910  were  at  ihe  same  rate. 

Banteng  (Selangor)  Rubber  — Interim  of  5  per  cent,  actual  in 
respect  of  year  ended  April  30. 

British  South  African  F.xplosives.— 7^  per  cent.,  free  of  tax,  for 
year  ended  Oct.  31. 

California  Oilfields —Final  in  respect  of  year  ended  Dec.  31  of 
20  percent.,  less  tax,  makmg  30  per  cent,  for  the  year,  applying 
/2o,ooo  in  redemption  of  debentures,  with  ;f43,045  forward. 

Castlefield  (Klang)  Rubber. — Interim  of  12J  per  cent,  onaccoutt 
of  year  ending  June  30,  payable  .May  S. 

Dooars  Tea. — 15  per  cent.,  and  a  bonus  of  10  per  cent.,  equal  to 
5"!.  per  share,  is.  3d.  of  which  was  paid  in  Jan.  last.  The  balance 
of  3s.  od.  per  share,  less  tax,  payable  June  17. 

Eastern  Extension  Australasia  and  China  Telegraph. — For 
<5uarter  ended  Dec.  31  last  of  2s.  6d.  per  share,  and  a  bonus  of  4s. 
per  share  (or  2  per  cent.),  tax  free,  making  7  per  cent,  for  191 1, 
payable  15th  inst. 

Eastern  Telegraph. — Final  of  £1  5s.  percent.,  and  a  bonus  of 
£2  per  cent.,  b.-jth  tax  tree,  payable  May  15,  making  7  per  cent,  on 
the  ordinary  stock  for  year  ended  Dec.  31.  Dividend  for  1910  was 
at  the  same  rate. 

Empire  of  India  and  Ceylon  Tea.— 12J  per  cent,  and  a  bonus  of 
5  per  cent.,  equal  to  3s.  6d.  per  share,  is.  of  which  was  paid  in  Jan. 
last.  Dividend  on  the  new  issue  is  is.  ii|d.,  of  which  6|d.  has 
already  been  paid.  The  balance  of  2s.  6d.  and  is,  4jd.  per  share 
on  the  old  and  new  shares  respectively,  less  tax,  payable  July  i. 

Grand  Hotel,  Eastbourne. — Interim  of  6  per  cent,  per  annum, 
free  of  tax.  (or  six  months  ended  March  31,  payable  May  15. 

Kaministiquia  Power. — At  the  rate  of  4  per  cent,  per  annum  for 
quarter  ending  April  30,  payable  May  15. 

Northern  Nigeria  Trust. — Interim  of  10  per  cent.,  less  tax. 

Pan  de  Azucar  Nitrate.  — Interim  of  6s.  per  share,  payable 
May  II,  free  of  lax.     No  interim  dividend  was  paid  last  year. 

Patrick  Thomson. — 15  per  cent,  per  annum  and  a  bonus  of  6d. 
per  share.  Placing  ^5,500  to  reserve,  ^2,000  is  allowed  for 
special  depreciation  on  structural  alterations,  with  /i.joo  forward. 

Peninsular  and  Oriental. -At  the  rate  of  5  per  cent,  per  annum 
on  the  preferred  slock  and  interim  at  the  rate  of  7  per  cent,  per 
annum  on  the  deferred  stock  (or  half-year  ended  March  31.  These 
rates  are  the  same  as  a  year  ago. 

R.  S.  Stokvis  and  Zonen. — 2s.  6d.  per  share  on  the  ordinary 
for  the  year,  placing  £i;2T^  to  special  reserve,  with  ;f5,57g 
forward. 

Rosehaugh  Tea  and  Rubber.  — 16  per  cent.,  making  3O  per  cent, 
for  the  year,  placing  ^4,800  to  reserve,  /406  to  pension  fund, 
;f  r,ooo  to  fire  insurance  reserve,  with  /i5,572  forward. 

Salar  del  Carmen  Nitrate  — Final  of  20  per  cent.,  free  of  lax, 
making  30  per  cent,  for  igii.  Dividend  for  1910  was  20  per 
cent. 

West  India  and  Panama  Telegraph. — is.  per  share  on  the  ordi- 
nary shares,  free  of  tax,  as  compared  with  is.  6d.  a  year  ago. 


COMPANY  MEETINGS. 


BOOKS    RECEIVED. 

Stock  Ilxchani;cs  Ten  \\\ir  Kc^onl.  No.  6,  1912.  (London: 
F.  C.  Mathieson  and  Sons,  16,  Copthall  Avenue,  E.G.) 

Twenty  Yciirs'  Railway  Statistics.  1892  to  1912.  (London  : 
F.  C.   Mathieson  and  Sons.   16,  Coptliall  Avenue,   E.G.)     Is. 


A  branch  of  the  Union  Bank  of  Canada  has  been  opened  at 
HagersviUe,  Ontario. 


GENERAL    ACCIDENT    FIRE    AND    LIFE 
ASSURANCE    CORPORATION,    LTD. 

TWENTV-SL\TH    ANNUAL   MEETING. 

At  a  largely-attended  Meeting  of  the  Shareholders  in  the 
Board  Room  of  the  Head  Office,  General  Buildings,  Perth,  on 
Monday,  April  29,  1912,  the  Chairman,  the  Right  Hon.  the 
Earl  of  Dunmore,  said  : — 

Gentlemen, — Before  constituting  this  Meeting  by  reading  the 
Notice  calling  it  and  the  Auditors'  Report,  4tc.,  1  must  refer  in 
a  few  words  to  the  great  lo.ss  this  Corporation  has  suffered  by 
the  death  of  your  late  Chairman,  Colonel  H.  S.  Home  Drum- 
mond,  of  Blair  Drummoiid,  whom  I  have  succeeded.  About 
this  time  twelve  months  ago  he  presided  at  your  Meeting, 
apparently  in  the  full  vigour  of  health,  but  within  a  few  weeks 
he  had  passed  away.  During  the  eleven  years  that  he  acted 
as  Chairman  of  the  Corporation,  his  colleagues  tell  me  that  he 
was  untiring  in  his  efforts  in  the  Company's  interests.  Certainly 
it  is  to  be  said  of  him  that  he  bore  the  heat  and  burden  of  the 
day,  as  it  was  during  that  period  that  this  Corporation  made 
the  great  strides  which  have  placed  it  in  its  present  position. 

After  the  Notice  calling  the  meeting  and  the  Auditors'  Report 
had  been  read,  the  Chairman  continued  : — 

Before  dealing  with  the  figures,  you  will  perhaps  permit  me 
to  make  a  personal  reference.  When,  last  summer,  I  was  asked 
to  accept  the  position  of  Chairman  of  this  Corporation,  before 
agreeing  to  do  so  I  went  into  every  part  of  the  organisation, 
as  also  into  the  figures  of  the  Accounts.  I  had  the  Report  of 
the  Auditors  to  the  Directors  before  me,  and  after  full  enquiries 
as  to  the  position  of  the  Company  from  every  point  of  view,  I 
was  satisfied  as  to  its  stability  and  prospects. 
B£SERV£8. 

When  your  Board  came  to  consider  the  Accounts  for  the 
year,  we  were  all  of  opinion  that  it  was  desirable  to  remove 
from  the  Balance  Sheet  the  item  of  Purchase  Account,  and  to 
provide  for  certain  other  special  items ;  these,  therefore,  have  all 
been  provided  for  out  of  the  General  Reserve.  We  consider  that 
by  doing  this  the  Company's  position  is  more  accurately  shown. 
1  am  sure  you  will  agree  it  is  undesirable  to  state  that  you 
have  a  Surplus  Reserve  of,  say,  ;^i8o,qoo  when  a  large  part  of 
it  is  represented  by  Assets  which,  however  valuable,  are  yet 
unavailable  for  the  purpose  of  Cash  payments.  Although  the 
amount  spent  in  purchase  of  business  is  an  Asset  of  value  when 
you  come  to  sell,  it  is  not  one  which  should  appear  on  the 
Balance  Sheet  of  an  Insurance  Company. 

We  also  felt,  in  view  of  past  experience,  that  it  would  be 
wiser  to  be  more  conservative  in  the  manner  of  dealing  with 
Outstanding  Claims.  Therefore  in  the  past  year  we  have  added 
;^75,ooo  to  our  Accident  Claims  Estimates,  this  makes  a  sum 
of  ;f404,ooo  for  the  Accident  Claims,  as  compared  with  ^329,000 
for  the  previous  year. 

I  am  satisfied  that  the  Corporation,  wherever  established,  is 
on  the  right  lines.  It  has  a  complete  organisation,  and  has 
secured,  through  the  establishment  of  numerous  and  influential 
agencies,  sound  and  remunerative  business  to  a  very  large 
amount.  With  the  experience  we  have,  added  to  consolidation 
and  careful  management,  the  Corporation,  I  consider,  will  now 
be  in  a  position  to  reap  the  reward  of  the  enterprise  shown  in 
creating  the  business.  I  formed  this  opinion  on  first  looking 
into_the  affairs  of  the  Company,  and  to-day  I  am  more  than 
ever  convinced  of  the  correctness  of  the  judgment  which  I  then 
formed. 

Before  dealing  specifically  with  the  figures,  I  think  it  well 
to  lay  before  the  Shareholders  a  complete  statement  with  regard 
to  our  position  in  the  past  three  years.  As  is  apparent  frojn 
the  Reports  which  have  been  issued,  we  have  made  only  a  small 
Trading  Profit.  The  Dividends  have  been  paid  principally 
from  the  Interest  earnings  on  the  Invested  Funds;  but  although 
we  have  shown  practically  no  Trading  Profits,  owing  to  our 
losses  under  Workmen's  Compensation — into  which  1  shall  enter 
presently — we  have  during  these  years  been  actively  engaged 
in  building  up  our  business.  At  the  same  time  we  have  been 
constantly  weeding  out  bad  risks  and  selecting  agencies.  All 
this  work  has  been  required  to  an  exceptional  extent  in  conse- 
quence of  the  rapid  expansion  of  business  which  we  obtained 
both  at  home  and  abroad,  especially  in  the  year  1907. 

FOBEioR  Btranress. 

Arrangements  have  now  been  made  for  the  management  in  the 
United  States,  which  give  great  sati.sfaction  to  the  Board.  We 
have  appointed  as  Joint  Manager  Mr.  John  A.  Kelly,  one  of 
the  best  known  insurance  underwriters  in  New  York,  whom  I 
have  much  pleasure  in  welcoming  to  our  meeting  here  to-day, 
and  in  whose  presence  I  am  unable  to  say  all  that  X  would 
like  of  the  able  and  energetic  manner  in  which  he  has  handled 
the  situation  on  our  behalf.  As  partner  in  the  management,  he 
has  Mr.  Claud  Norie-Miller,  whose  record  in  the  management 
of  our  Canadian  Accident  business — which  he  built  up  in  a 
remarkably  profitable  manner— enabled  us  with  confidence  to 
appoint  him  to  the  re.sponsible  position  of  Joint  Manager  of  our 
largest  Branch  Office. 

It  s<-e>ms  to  me  undesirable  now  to  enter  info  the  difncultjes 
in  connection  with  our  business  in  the  States  th.at  neoeisitatcd 
the  drastic  ch.anges  which  we  have  made.  I  will  only  say  that 
these  difficulties  have  been  successfully  overcome,  and  'hat  I 
have  reason  to  believe  the  present  m.inag«nent,  b.acked  •>?■ .™ 
high  standing  and  reputation  of  the  Corporation  in  the  I  ntted 
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States,  will  continue  to  realise  and  further  to  increase,  in  the 
near  future,  the  profits  hitherto  obtair.ed  in  our  American 
business. 

The  changes  referred  to  have  necessitated  a  great  amount 
of  work  and  expense  during  the  past  year.  I,  myself,  made 
one  journey  to  the  United  States  and  Canada,  and  other 
Directors  and  the  General  Manager  have  been  there  on  two 
occasions.     The  expense  has  all  been  borne  last  year. 

Beyond  the  United  States,  our  Foreign  business  has  also 
been  thoroughly  sifted,  and  put  upon  a  sound  basis,  and  1  am 
pleased  to  be  able  to  say  that  in  nearly  every  part  of  the  world 
the  busine.ss  is  now  working  at  a  profit.  Australia  is,  however, 
an  exception.  It  has  caused,  in  proportion  to  the  business 
written,  a  heavy  loss  to  the  Company.  The  business  now  on 
our  books  there  does  not  show  an  excessive  loss  ratio,  but  the 
expenses  have  been  so  heavy  that  the  loss  during  the  eight 
years  we  have  been  there  totals  a  very  large  amount.  We  have, 
therefore,  decided  to  close  two  of  our  offices  there,  and  in  this 
and  other  ways  so  to  reduce  our  expenses  as  to  make  them  of 
normal  percentage. 

I  am  pleased  to  say  that  in  Belgium,  France,  Canada,  Den- 
mark, and  South  Africa,  our  business  has  been  carried  on  with 
satisf-action  and  profit,  and  I  trust  that  I  am  not  unduly 
optimistic  in  saying  that  there  are  distinct'  indications  that 
larger  profis  will  accrue  in  the  future.  I  take  this  opportunity 
of  paying  a  tribute  to  the  zeal  and  ability  shown  by  our 
managers  in  these  countries.  In  fact,  in  most  of  the  countries 
of  the  world  where  we  do  business  we  feel  that  we  have  now 
got  managers  who  are  able  underwriters,  and  in  whom  we  can 
place  complete  reliance. 

THE  ACCOTTHTS. 
Now,  if  you  turn  to  the  Revenue  Account  you  will  find  there, 
on  page  5,  our  Life  Assurance  Account.  You  will  see  that  we 
have  made  steady  progress  in  this  Department,  our  Income  in 
the  past  year  amounting  to  about  ;^3o,ooo  and  our  Life  Fund 
Being  increased  from  ;f6o,ooo  to  /^79,ooo.  The  Claims  paid 
and  outstanding  were  only  £3,-/bi,  the  mortality  being  well 
within  expectation.  The  Annuity  Account  speaks  for  itself. 
The  transactions  are  small,  and  the  Fund  has  increased  from 
;£'5,Soo  to  ;^6,5oo. 

The  Capital  Redemption  Account  shows  an  increase  in  Funds 
from  ;^3,5oo  to  ^^6,000. 

The  Fire  Account  shows  a  reduction  in  the  Nett  Income  of 
about  ;f2o,ooo  as  compared  with  last  year.  This  reduction  is 
the  result  of  closing  certain  unprofitable  agencies.  Like  nearly 
all  our  competitors  we  have  had  a  bad  year  during  191 1  in  our 
Fire  Department.  Our  loss  ratio  is  the  heaviest  that  we  have 
ever  experienced  in  Home  Fire  business,  which  showed  a  profit 
in  every  one  of  the  preceding  sixteen  years,  and  we  have  been 
involved  in  three  large  conflagrations  in  foreign  countries. 
Last  year  is,  therefore,  our  first  of  loss,  and  I  hope  that  we  may 
go  on  for  another  sixteen  years  without  showing  a  loss  in  that 
Department.  I  am  bound  to  say,  however,  that  in  consequence 
of  the  competition  in  this  country,  and  the  heavy  working 
expenses,,  unless  there  is  an  all-round  increase  in  rates  I  fear 
that  the  Profits  at  home  will  be  small.  . 

We  have  now  on  our  books  Gross  Fire  Premiums  to  the  amount 
of  ;^29i,26o.  You  will  notice  that  we  have  reinsured  a  very 
large  proportion  of  these,  as  we  felt  it  necessary  to  hold  very 
small  lines  until  such  time  as  we  had  the  business  thoroughly 
sifted  and  consolidated.  In  future  we  shall  be  able  to  increase 
our  holding,  and  thus  benefit  to  a  great  extent  from  the  high- 
class  business  which  we  have  been  able  to  build  up. 

You  must  also  notice  that,  with  the  additional  Reserve  of 
;,f4o,ooo  placed  to  Fire  Account,  after  having  made  a  very  full 
provision  for  unexpired  risk  by  setting  aside  40  per  cent,  of  the 
Total  Nett  Income,  we  have  a  Reserve  of  ;£io2,ooo  against  an 
Income  of  ;^i25,ood. 

At  home  our  Personal  Accident,  Burglary,  Automobile,  Public 
Liability,  Plate  Glass,  Live  Stock  and  Fidelity  Guarantee 
Departments  have  all  been  profitable. 

The  Workmen's  Compensation  Department,  however,  is  that 
which  has  caused  our  Management  the  greatest  amount  of 
anxiety  and  trouble.  I  think  I  may  say  that  this  business  has 
proved  unprofitable  so  far  to  every  Company  which  has  under- 
taken it.  The  rates  fixed  by  all  Companies  at  the  starting  of 
the  Act  have  been  proved  by  experience  to  be  inadequate,  and 
rates  have  been  largely  increased,  especially  during  the  present 
year.  We  are  of  opinion  that  the  improved  rates  will  enable  us 
to  continue  this  class  of  business  on  profitable  lines,  especially 
having  regard  to  the  discrimination  which  we  exercise  in  the 
selection  of  the  risks  undertaken.  Our  Accounts  in  this  Depart- 
ment for  last  year  show  a  loss,  but  that  loss  has  been  largely 
occasioned  by  the  settlement  of  old  outstanding  claims  of 
previous  years,  which  have  required  a  much  larger  sum  than 
was  foreseen. 

In  the  year  1907,  when  those  who  directed  the  affairs  of  this 
company  made  their  first  estimates,  they  had  no  definite  experi- 
ence to  go  upon.  They  had  to  proceed  on  what  they  knew 
of  the  working  of  the  previous  Act  and  a  commonsense  view 
of  the  new  Act.  But  the  unexpected  and  extraordinary  manner 
in  which  the  Courts  interpreted  the  r«w  Act  completely  upset 
all  calculations.  As  a  result  the  following  year  had  to  bear  a 
large  additional  sum  in  its  Claims  payments.  The  second  year 
the  Directors  based  their  estimates  on  the  experience  of  the 
first,  and  so  on,  each  year  on  that  of  the  year  before.  But  each 
year  the  Courts  broadened  the  interpretation  of  the  Act,  and 
each  year  a  large  amount  had  to  fall  on  the  Profits  of  the 
succeeding  year.  We  have,  however,  resolved  to  get  level  with 
Claims,   so  that  the  r.nrrent  and  succeeding  years  may  get  the 


benefit  of  their  own  operations.  I  think,  therefore,  that  we 
have  acted  prudently,  not  only  in  wiping  out  all  past  deficiencies, 
but  also  in  making  the  provision  for  future  contingencies  that 
you  will  find  in  the  Balance  Sheet. 

That  we  have  reached  the  turning-point  in  this  Department 
would  appear  from  consideration  of  last  year's  results.  By 
placing  on  one  side  of  the  Account  the  actual  Premiums  received 
last  year,  and  on  the  other  side  every  Claim  paid  (including 
those  arising  from  the  Unexpired  Premiums  of  the  previous 
year)  and  what  we  believe  to  be  a  very  conservative  estimate 
for  every  outstanding  claim  of  last  year,  the  result  shows  that 
the  Claims  Ratio  does  not  exceed  the  normal  figure.  Even  if 
this  Department  only  met  its  own  expenses,  what  it  would 
mean  to  the  Corporation  can  best  be  judged  by  a  survey  of  our 
losses  in  i-ecent  years  in  this  Department.  The  Loss  under 
the  Workmen's  Compensation  Act  from  the  start  until  the  end 
of  last  year  is  no  less  than  ;f  i6o,ooc.  But  for  the  extra  cost  of 
Outstanding  Claims  over  and  above  the  estimate  we  carried 
forward  from  the  previous  year,  last  year  would  have  shown 
an  additional  profit  of  no  less  than  ^^40,000. 

We  now  come  to  the  General  Reserve  Fund  Appropriation 
Account.  I  have  already  referred  to  the  advisability  of  divid- 
ing up  this  Fund  and  dealing  with  various  special  Accounts, 
and  in  this  Account  you  will  see  exactly  how  this  amount  is 
dealt  with. 

We  have  carried  ^^40,000  as  additional  Reserve  to  our  Fire 
Account. 

The  next  item  is  ;£23,o76,  which  we  have  utilised  in  writing 
ofi  the  Purchase  of  Business  Accounts.  This  amount,  in  our 
last  Report,  stood  at  ;ii6,573,  but  during  the  year  we  pur- 
chased "  La  HoUandaise  "  Company  in  Belgium,  which  increased 
it  to  the  larger  sum,  and  the  total  expenditure  under  this  head- 
ing, in  my  opinion,  very  properly  now  disappears. 

Xext  we  come  to  the  expense  of  the  Preference  Share  Issue. 
This  amounted  to  ^5,026,  and  I  think  you  will  agree  with  me 
in  saying  that  it  was  by  no  means  an  excessive  expenditure  to 
obtain  ;2io8,ooo  Capital.  Then  we  have  written  off  certain 
securities.  The  amount  is  ^2,506.  Although  this  is  written 
off,  it  does  not  necessarily  mean  that  it  is  lost,  but  the  value 
of  these  securities  has  decreased  to  that  amount,  and  it  is  right 
to  make  provision  for  it. 

Next  comes  ;f  19,510,  which  is  the  amount  we  have  transferred 
to  the  Reserve  for  depreciation  of  securities.  This  will  make 
that  reserve  fund  fully  cover  the  total  depreciation  of  our 
securities  as  at  December  31. 

The  next  item  is  ;t39,879,  which  we  have  transferred  to  the 
Profit  and  Loss  Account.  This  it  was  necessary  for  us  to  do 
in  order  that  we  might  meet  the  very  full  provisions  which 
we  have  decided  to  make  for  possible  outstanding  liabilities. 

If  you  will  turn  for  a  moment  to  the  Profit  and  Ixiss  Account, 
you  will  there  find  that  this  amount  has  been  utilised  among 
others  in  such  items  as  provision  for  a  special  bad  debt  of 
about  £16,000,  incurred  by  us  through  the  failure  of  Under- 
writers with  whom  we  placed  certain  re-insurances ;  also  the 
special  amount  of  ^10,000  which  we  thought  it  well  to  allocate 
to  Outstanding  Accident  Claims,  over  and  above  the  increased 
estimate  which  we  had  already  made.  Vou  will  also  have 
noticed  that  a  sum  of  £(>,<)i3  has  been  carried  to  Balance  Sheet 
as  Reserve  for  Premiums  paid  in  advance.  This,  I  should 
explain,  is  a  sum  which  our  Auditors,  after  carefully  analys- 
ing our  Premium  Income,  considered  could  hardly  be  takea 
as  Premiums  for  the  year  of  account,  and  therefore  must  be 
looked  upon  as  applicable  to  future  years. 

After  all  these  provisions  have  been  made,  there  remains  a 
balance  of  ^fso.ooo,  which  we  have  carried  to  what  is  more 
properly  entitled  the  Surplus  Reserve  Fund. 

If  you  will  turn  once  more  to  the  Balance  Sheet,  you  will  see 
that  since  the  last  one  was  issued  our  Capital  has  been  increased 
by  the  issue  of  5  per  cent.  Preference  Shares  to  the  extent  of 
j^io8,ooo.  With  part  of  this  money  we  purchased  the  shares 
of  the  Potomac  Fire  Company  of  Washington,  U.S.A.,  which 
Company's  figures,  from  the  first  of  January  of  this  year,  will 
be  incorporated  in  our  Accounts.  It  has  a  Fire  Income  of  the 
very  best  class,  amounting  to  about  ^40,000,  and  we  anticipate 
that  this  can  be  further  increased  and  developed,  so  that  from 
that  source  we  hope  to  obtain  a  considerable  increase  to  our 
Profits. 

We  had  retained  a  large  proportion  of  these  Preference  Shares 
for  the  purpose  of  paying  for  a  Company  for  the  purchase  of 
which  we  were  negotiating,  but  that  transaction  fell  through, 
and  we  shall  still  hold  these  Shares  for  a  similar  purpose  ir» 
future,  should  occasion  arise. 

The  total  Subscribed  Capital  is  now  ;^i, 108,000,  of  which 
^358,000  is  paid  up.  We  have  also  a  Surplus  Fund  of  ^f  50,000, 
in  addition  to  the  Accident  and  General  Fund  of  ;^698,ooo,  the 
Fire  Fund  of  ^^102,000,  the  Life,  Capital  Redemption  and 
Annuity  Funds  of  close  upon  ^100,000,  and  you  will  also  see 
that  we  have  provided  fully  for  the  Fire  Bonus  Policies,  which 
Policies  are  of  great  advantage  to  the  public,  as  under  this 
scheme  they  get  their  Policies  renewed  free  every  sixth  year, 
if  they  have  had  no  claims  during  the  intervening  period. 

There  is  also  a  Reserve  for  Premiums  paid  in  advance.  This 
includes  the  item  of  £^,T'^  carried  from  Accident  and  General 
Account  (which  sum  had  .previously  been  placed  in  error  in 
the  Reserve  for  unexpired  risks),  as  well  as  the  item  of  £6,1)12 
carried  from  Profit  and  Loss  Account.  Then  there  are  the 
Reserve  for  Profits  under  Participating  Policies,  Reserve  for 
Investments  redeemable  at  par,  Reserve  of  ;f -^4,510  for  deprecia- 
tion of  Securities.  ThVse  Reserves  have  all  been  checked  by 
our  Accountants  and  Auditors,  and  we  feel  that  we  have  now 
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.-idequately  provided  for  all  contingencies  by  the  various  adjust- 
ments made  in  the  figures,  to  which  I  have  already  referred. 

On  the  credit  side  you  will  see  that  our  Assets  have  largely 
increased.  The  total  of  our  Investments  is,  in  round  figures, 
;^' 1, 067, 000 — a  con.siderable  increase  on  the  previous  year.  These 
Investments  show  a  depreciation,  as  at  December  31  last,  of 
_/. 34,510,  which  is  principally  caused  by  Government  ajjd  such 
securities,  and  the  whole  of  which  has  been  provided  for. 
Agency  and  other  Balances,  which  are  kept  well  in  hand,  amount 
to  only  about  seven  weeks'  Premium  of  our  Total  Income  of 
over  dne  Million  and  a-Half. 

Prepaid  Commission,  you  will  notice,  amounts  to  almost 
j[ig,ooo.  You  will  doubtless  be  aware  that  in  France  and  other 
Continental  countries  most  of  the  small  or  best  class  of  risks 
are  under  Policies  that  bind  the  Assured  for  ten  years,  and  the 
Agent  takes  a  commuted  commission,  which  is  nearly  always 
in  excess  of  the  first  year's  Premium,  and  is  sometimes  over 
two  years' ;   therefore,  this  has  to  be  taken  credit  for. 

Interest  accrued  is  the  usual  item  of  Interest  earned  on  our 
Investments  to  the  end  of  the  year  under  review. 

Our  Cash  on  Deposit,  ^n  hand,  and  on  current  account 
amounts  to  ;^78,i96.  This  may  appear  a  large  sum,  but  in  view 
of  our  ramifications  in  all  parts  of  the  world  it  is  necessary  to 
keep  a  substantial  sum  at  our  Bankers.  Sundry  Debtors  amount 
to  ^^5,157,  and  furniture  and  fittings  are  included  at  an  asset 
value  of  £28,469,  although  this  is  less  than  one-half  of  the 
actual  cost. 

Our  Assets  as  security  for  Policyholders  now  total,  with  the 
^'750,000  of  Capital  at  call,  very  nearly  Two  and  a  Quarter 
Millions. 

BtrlLIlINGS. 

I  have  already  dealt  with  the  Profit  and  Lo.;s  Account,  with 
the  exception  of  one  item,  which  I  will  now  refer  to.  The 
Interest  from  Investments,  Rents,  &c.,  has  increased  from 
^28,000  to  ^31,000.  This  increase  would  have  been  larger  had 
we  been  fortunate  enough  to  let  the  vacant  Offices  in  our  new 
buildings  at  Aldwych,  Strand,  or  our  building  in  King  Street, 
Cheapside.  Our  building  at  Aldwych  has  a  considerable  number 
of  floors  which  we  wish  to  let,  and  we  are  declining  to  let  these 
Offices  except  at  adequate  rental,?,  in  order  to  maintain  the 
great  value  of  our  building  there.  Substantial  lettings  have 
been  effected  since  the  close  of  the  year,  and  negotiations  are 
now  being  carried  on  at  good  rentals  with  eminently  desirable 
tenants,  and  we  hope  that  we  shall  thus  add  largely  to  our 
Interest  earnings  from  Investments. 

We  h.nve  also  now  a  very  fine  liuilding  in  Antwerp  as  our 
Head  Office  for  Belgium.  A  considerable  part  of  it  is  already 
let,  although  it  is  not  yet  quite  completed.  This  building  was 
very  necessary  in  view  of  the  large  and  profitable  business  we 
are  transacting  there. 

DIVIDEND. 

Now,  gentlemen,  for  the  last  eleven  years  this  Company  has 
paid  dividends  at  the  rate  of  i2;^<  per  cent.,  but  I  think  you 
will  agree  with  your  board  in  restricting  the  dividend  for  this 
past  year  to  10  per  cent.  It  is  not  my  business  to  prophesy  as 
to  the  future,  but  the  Accounts  you  have  in  your  hands  will 
show  you  that  the  prospects  of  this  Company  have  never  been 
brighter  than  they  are  to-day. 

The  year  has  naturally  been  one  of  great  stress  and  diflEiculty 
for  our  General  Manager,  and  all  who  are  connected  with  him 
in  the  Executive  of  this  great  business.  To  these,  and  to  our 
Home  Resident  Secretaries  and  Inspectors  and  otTier  oflScials 
we  are  indebted  for  hard  and  determined  work,  and  we  feel 
confident  that  they  will  continue  to  do  all  that  they  can  to 
further  our  interests. 

CONCLUSION. 

I  shall  be  pleased  to  answer  any  questions  which  the  share- 
holders may  have  to  put,  and  have  pleasure  in  moving  that 
the  Report  and  Statement  of  Accounts  for  the  year  ending 
December  31,  191 1,  as  printed  and  circulated,  be  and  are 
hereby  adopted,  and  that  a  Final  Dividend  for  the  half-year 
to  December  31,  1911,  be  and  is  hereby  declared  payable  on 
and  after  the  30th  day  of  April,   1912:  — 

At  the  rate  of  6  per  cent,  per  annum  (less  income-tax)  on  the 
6  per  cent.  Preference  Shares. 

At  the  rate  of  5  i3er  cent,  per  annum  (less  income-tax)  on  the 
S  per  cent.  Preference  Shares. 

At  the  rate  of  10  per  cent,  per  annum  (less  income-tax)  on  the 
Ordinary  Shares. 

Mr.  D.  M.  Mackay,  Deputy-Chairman,  seconded. 

Mr.  William  Schooling  spoke  in  support  of  the  resolutions 
proposed  by  the  Chairman  and  Vice-Chairman  as  to  the  pay- 
ment of  Dividend  and  the  adoption  of  the  Accounts.  He  stated 
that  it  was  instructive  not  merely  to  look  at  the  Annual  Accounts, 
but  to  compare  the  progress  made  with  that  of  other  Insurance 
Companies,  especially  at  the  same  age.  He  instanced  the  case 
of  one  company,  which  had  recently  celebrated  its  jubilee, 
pointing  out  that  when  it  was  ten  years  of  age  its  income  was 
about  eight  times  that  of  the  "General"  at  the  same  age;  in 
twenty  years  the  two  were  equal ;  whereas  at  twenty-seven  years 
of  age  the  ''General's"  income  was  two  and  a-half  times  that 
of  the  other  Company,  and  its  financial  position  relatively 
stronger.  This  other  office  was  now  paying  a  50  per  cent,  divi- 
dend, lie  considered  that  there  was  nothing  to  be  surprised 
at  in  the  loss  last  year  in  the  Fire  Department  to  the  extent  of 
8  per  cent,  of  the  Fire  premium  income.  Insurance  was  a 
matter  of  average,  and  a  bad  year  was  to  be  expected  occasion- 
ally in  a  long  period.  The  somewhat  abnormal  strength  of  the 
Fire  account  which  the  transfer  of  ^'40,000  had  caused  would, 
he  thought,  enable  the  Corporation  to  do  very  successfully  what 


the  Directors  in  their  report  stated  they  contemplated  doing, 
and  that  was  to  develop  the  Fire  Business.  It  was  undoubtedly 
a  good  thing  that  the  Fire  business  should  be  developed,  since 
it  had  proved  profitable,  and  the  possibility  of  its  expansion 
was  made  greater  by  thus  strengthening  the  reserves. 

With  regard  to  the  Accident  business,  he  pointed  out  that 
the  reserve  for  Outstanding  Claims  bad  been  increased  by 
^■74,000,  of  which  at  least  ^f  64,000  was  provided  by  the  premium 
income.  By  increasing  that  reserve  by  so  large  a  sum  they  had 
been  in  a  sense  flogging  a  dead  horse.  They  had  been  paying 
for  losses  that  arose  in  previous  years.  If  they  had  started  the 
year  191 1  with  reserves  on  the  present  basis  they  would  have 
had  a  large  profit  on  the  Accident  business.  As  a  matter  of 
fact,  the  transactions  of  191 1,  considered  by  themselves,  mani- 
festly resulted  in  a  profit,  though  apparently  there  was  a  loss, 
because  they  had  to  settle  the  losses  which  had  arisen  in  pre- 
vious years,  and  which  had  not  been  adequately  provided  for. 

He  referred  to  the  significant  point  that  they  had  been  ex- 
tending their  business  very  rapidly  in  recent  years.  The  result 
of  this  had  been  that  out  of  their  premium  income  large  funds 
had    been    built   up. 

For  the  last  three  years  the  interest  earnings  were  more  than 
sufficient  to  meet  the  dividends,  and  the  large  business  which 
they  possessed,  involving  as  it  did  the  provision  of  large  funds 
out  of  premium,  secured  an  increasing  amount  of  interest  earn- 
ings, which  constituted  a  growing  source  of  steady  dividends, 
leaving  the  underwriting  profits  to  be  applied  to  the  further 
increase  of  the  re.serves. 

Mr.  Schooling  did  not  speak  in  praise  of  the  "  General  "  be- 
cause  he  was  a  shareholder ;  on  the  contrary,  he  became  a  share- 
holder because  he  believed  in  the  position  of  the  Company  and 
its  future  success.  He  felt  he  coald  judge  the  points  of  an 
Insurance  Company  as  some  men  could  judge  a  horse,  and  he 
was  acting  on  his  judgment  by  becoming  a  shareholder,  and 
he  intended  to  remain  one  to  an  increasing  extent. 

He  congratulated  the  directors  on  the  way  the  accounts  had 
been  prepared.  The  present  balance-sheet  disclosed  the  real 
position,  and  afforded  good  reasons  for  anticipating  successful 
progress  in  the  future. 

Other  usual  motions  followed,  and  the  meeting  ended  with 
the  customary  votes  of  thanks. 


ATLAS    ASSURANCE    CO 

The  annual  general  court  of  proprietors  of  the  Atlas  Assur- 
ance Co.,  Ltd.,  was  held  on  Monday  at  the  Cannon  Street 
Hotel,  under  the  presidency  of  Mr.  Herbert  Brooks,  the  chair- 
man. 

The  General  Manager  and  Secretary  (Mr.  Samuel  J.  Pipkin) 
having  read  the  advertisement  convening  the  meeting  and  the 
report  of  the  auditors, 

The  Chairman  said  :  I  have  now  to  move  :  "That  the  report 
and  accounts  be  received,  approved  and  entered  on  the 
minutes."  Your  directors  have  much  pleasure  in  meeting 
you  again,  and  in  putting  before  you  a  report  and  state- 
ment of  accounts  which  I  think  will  be  considered  quite 
satisfactory.  We  have  not  had  a  very  eventful  period  in  th» 
year  just  passed,  but  we  regret  to  say  that,  in  common  with. 
many  other  companies,  we  are  unable  to  give  you  such  a  good 
return  or  report  as  we  did  last  year.  You  are  aware  that  on 
the  last  occasion  we  were  enabled  to  give  you  an  unexpectedly 
and  exceptionally  good  report,  and  you  will  remember  also 
that  at  that  time  we  did  not  encourage  you  to  expect  a  similarly 
good  return  for  191 1  ;  but,  as  I  have  said,  the  present  state- 
jnent,  on  the  whole,  must  be  considered  quite  satisfactory,  and 
I  for  one  shall  be  quite  pleased  if  we  can  show  you  such  a 
good  result  every  year,  and  feel  justified  in  declaring  a  dividend 
at  the  increased  rate  last  year — namely,  6s.  per  share,  or  25 
per  cent,  on  the  paid-up  capital.  Referring  first  to  the  life 
department,  you  will  see,  if  you  refer  to  your  report,  that  the 
business  has  been  fairly  well  maintained.  The  number  of  new 
policies  shows  a  slight  increase.  After  reassuring  our  surplus 
amounts,  the  nett  new  sums  assured  show  a  slight  increase  on 
those  of  1910.  The  claims  by  death  show  a  total  of  ;f  151,000, 
as  compared  with  ;f  142.000  odd  in  the  previous  year,  and  are 
still  well  within  the  expectations  of  mortality.  The  amount  of 
claims  other  than  by  death — that  is,  by  maturity  of  endowment 
policies — was  considerably  larger.  This,  however,  as  you  are 
aware,  is  not  detrimental  to  the  company's  profits  or  its  sound- 
ness, and  shows  the  growing  favour  with  which  policies  pay- 
able at  fixed  dates  are  regarded.  There  is  an  item  in  the 
account  of  "written  off  securities,  ;f 2,607,"  ^^^  i"  these  days 
of  depreciation  of  securities,  I  think  it  is  a  subject  for  congratula- 
tion that  the  amount  is  not  larger.  The  result  of  the  year's 
operations  in  the  life  department  shows  an  addition  to  the 
funds  of  ;f27,ooo,  bringing  them  up  to  £2,113,216  invested  in 
sound  securities,  which  stand  in  the  balance-sheet  at  amounts 
in  the  aggregate  ibelow  their  market  value.  With  regard  to 
the  fire  fund,  I  am  glad  to  say  that  our  premium  income  is 
practically  maintained,  in  spite  ol  the  largely  increased  number 
of  companies  competing  for  fire  business  as  compared  with  k 
vear  or  two  ago.  The  preniiums  amount  to  over  ;f  1,040.000. 
^he  result  of  the  year's  transactions,  however,  as  I  said  before, 
does  not  compare  very  favourably  with  that  of  the  previous 
year,  and  this  is  the  e'xjierience  of  others  engaged  in  the  busi- 
ness. Fires  seem  to  have  been  above  the  normal  in  nearly 
every  part  of  the  world,  and  our  losses  have  reached  53.0  per 
cent,  of  the  premiums— a  rate  which,  however,  is  not  exiessive. 
We  still,  however,  show  the  substantial  underwriting  prcfit  of 
/8Q.300,  and  after  transferring  the  sum  of  ;f3o,700  to  thepro£t 
and  loss   account  the   fine  fund  i«  raised  to  over  £t,oC6,$oo, 
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and  I  am  very  pleased  to  call  your  attention  to  the  fact  that 
this  places  us  in  the  sound  position  of  raising  that  fund  to  a 
larger  amount  than  our  premium  income.  I  am  pleased  to 
say  that  the  proprietors'  securities  in  the  aggregate  stand  in 
the  balance-sheet  below  their  market  value,  and  there  is  no 
depreciation  to  be  provided  for.  The  various  branches  of  acci- 
dent business  show  some  increase  in  the  premiums,  namely, 
j^32,ooo,  compared  with  ;£25,3oo  in  1910,  and  in  view  of  the 
circumstances  of  this  class  of  business  we  have  deemed  it 
necessary  to  increase  the  estimate  for  outstanding  claims,  especi- 
ally since,  when  ca.ses  under  a  very  indefinite  Act  of  Parliament 
■do  come  into  the  Courts,  the  sympathies  of  judges  and 
juries  still  tend  in  favour  of  the  claimants.  Rates,  however, 
I  am  pleased  to  say,  have  been  somewhat  raised,  and  I  hope 
we  shall  reap  some  benefit  from  this.  The  small  profit  made 
•on  these  branches  of  the  business  has  been  left  to  increase  the 
accident  funds.  The  sinking  fund  and  capital  redemption 
account  shows  an  increase  in  the  fund  of  ;^io,3oo  on  the  year, 
and  this  surplus  is  left  in  the  fund  for  the  time  being.  If  you 
will  turn  to  the  profit  and  loss  account  you  will  notice  that 
the  interest  on  the  proprietors'  •  assets — that  is,  excepting  the 
life  and  sinking  fund  interests — amounts  to  ;f45,996,  or,  with 
the  commission  on  the  life  business,  to  over  ^^51,000;  and  you 
■will  notice  that  after  paying  certain  special  expenses,  income- 
tax  on  profits,  and  interest  on  debenture  stock,  there  is  left  a 
sum  of  ;^66,ooo  for  dividend.  This  provides  for  6s.  per  share, 
the  same  as  last  year,  which  the  directors  have  declared  as  the 
dividend  for  191 1.  The  proposed  purchase  of  the  Essex  and 
Suffolk  Equitable  Insurance  Society's  shares,  authorised  at  the 
extraordinary  courts  of  July  28  and  August  15,  has  been  carried 
out,  and  the  process  of  rearranging  the  business  is  now  pro- 
ceeding. A  certain  amount  of  unsuitable  businejss  is  being 
eliminated,  and  certain  alterations  made,  and  the  actual  result 
of  the  working  will  not  be  evident  just  yet ;  but  your  directors 
still  believe  that  the  acquisition  will  prove  to  have  satisfactory 
results  for  this  company.  I  think  that,  on  the  whole,  the 
shareholders  may  be  congratulated  on  the  present  position  and 
prospects  of  the  company,  in  spite  of  tKe  ever-increasing  keen- 
ness of  the  competition  they  have  to  encounter.  I  may  again 
.call  your  attention  to  how  much  the  present  position  of  the 
company  is  due  to  the  wholehearted  devotion  to  the  interesw 
of  the  company  of  the  general  manager,  ably  supported  by  the 
managers  and  actuary,  and  also,  I  may  add,  the  local  directors 
and  trustees.  Their  example  is  cordially  supported  by  the 
whole  of  the  staff  of  the  company  at  home  and  abroad,  and 
the  thanks  of  the  shareholders  are  largely  due  to  this  cause 
for  the  present  position,  of  the  company. 

The  Deputy-Chairman  (Mr.  Francis  Alexander  Johnston) 
briefij'  seconded  the  motion. 

GRAND  CENTRAL  (CEYLON)  RUBBER 
ESTATES. 

The  ordinary  general  meeting  of  the  Grand  Central  (Ceylon) 
Rubber  Estates,  Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street 
Hotel,  E.G.,  Mr.  J.  Norman  Campbell  (chairman  of  the  company) 
presiding. 

Mr.  C.  S.  Goodwyn  (the  representative  of  the  secretaries,  the 
Ceylon  and  Eastern  Agency),  having  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The   Chairman  said:  Taking,  first,  the  figures  relating  to  the 
crop  returns,  you   will   observe  that     the  total    crop    harvested 
amounted   to  406,061    lbs,   against    the  estimate  of   400,000  lbs. 
foreshadowed  in  the  prospectus.     After  deductions  for  sampling  and 
dryage,  the  nett  output  was  405,448  lbs.    of  rubber  of  the  realised 
gros^  value  of  ^96,482,  which  represents  a  gross  average  price  of 
4s.  gd.  per  lb.     The  cost  of  harvesting  and  laying  down  this  crop  in 
Colombo  was  ;^27,3i4,  or   is.  4d.  per   lb,  and  the  selling   charges, 
which  include  ij  per  cent,  comtiission,  amounted  to  i^d  per  lb,  or 
a   total   of  IS.    5jd   per   lb.      The    proportion  of    administration 
expenses  in    London,   all  of     which    are    charged    to    revenue, 
amounted  to  ;^4,7i8,  or  3d.  per  lb.,  thus  bringing  the  total  cost  of 
the    rubber    to    is.     8Jd.     per    lb,     and     leaving   a    nett    profit 
of  3s.  o.^d.  per  lb  ,  as  stated  in  the  report.     Your  directors  are  of 
opinion  that  when  the  estates  attain  full  bearing  an  annual  crop  of 
4,000,000  lbs.  will  be  harvested,  administration  charges  upon  which 
will  amount  to  .30  of  a  penny,  or,  say,  rather  over  one  farthing  per 
lb.     The  tea  crop  harvested  was  352.732  lbs.,   which  realised  a 
gross  average  in  Colombo  of  7. 19  pence  and  cost  5.19  pence  laid 
down.     The  selling  expenses  amounted  to  /333,  or  0.23  pence  per 
lb.,  and   the  proportion  of  administration  expenses  to  /513,  equal 
to  0.36  pence  per  lb.,  making  a  total  cost  of  5.78  pence  per  lb.,  and 
leaving  a  nett  profit  ot   i. 41  pence.     The  rubber  crop  secured  ex- 
ceeded the  prospectus  estimate  by  6,000  lbs.,  and  in  this  connection 
I  may  mention  that  the  weather  was  most  unfavourable  during  the 
first  tew  months  of  the  year,  an  abnormally  short  rainfall  having 
been  registered  all  over  the  rubber-growing  area  of  Ceylon  for  that 
period.      Turning  to  the  balance-sheet,  the  additions  to  freehold 
and  leasehold  property  amounted  to  ^4,520,  which  includes  ;f  1,046 
for  land   Hndf;f3,474  ^"^  roads.     ;^20,7oo  was  spent  on   buildings 
and   machinery  and  £ij,g20  for  expenditure  in  connection   with 
cultivation  and  upkeep    of    immature  areas.      The    ^3,474    have 
been    spent   on    construction   of    estatp   cart   roads   in    order   to 
facilitate  the  general  transport  requirements  of  the  properties.    About 
five  miles  of  these  roads  have  been  completed  during  the  year,  and 
there  are  still  seven  miles  in  course  of  construction,   and   further 
extensions  will   be  undertaken  as  required.     The  expenditure  on 
permanent  buildings  includes  the  cost  of  436  rooms  of  coolie  lines, 
10    bungalows,  four  coagulating    sheds  and    lour  fully  equipped 
rubber  tact  ries,     In  the  latter  is  included  sufficient  accommodation 
in  the  Kl  tunagalla  factory  for  the  manufacture  of  the  tea  crops  of 


that  property.  The  profit  and  loss  account  shows  a  credit  balance 
of/63.915.  and  out  of  this  sum  there  has  been  written  off  / 1,963 
for  depreciation,  ;^5,o6o  off  preliminary  expenses  (leaving  that 
account  at  /8,499),  and  ;f5,ooo  has  been  transferred  to  a  coast 
advance  reserve.  After  these  deductions,  and  after  the  payment  of 
the  interim  dividend  of  3  per  cent,  which  absorbed /32, 738  19s.  id., 
including  income-tax,  there  remains,  including  the  carry  forward 
from  the  previous  six  months,  a  sum  of  ^39,588  9s.  8d.  out  of 
which  the  directors  recommend  a  final  dividend  for  the  year  of 
3  percent.,  less  income-tax  on  the  amount  of  the  capital  for  thetime 
being  paid  up — that  is,  ;f  1,013,211  fully  paid,  and  7s.  6d.  per  share 
in  respect  of  the  211,789  partly  paid  shares  of  the  company,  which 
stand  at  the  present  moment  with  105.  per  share  called  up.  This 
will  leave  /6,8o9  los.  7d.  to  carry  forward  to  next 
year.  The  result  of  the  191 1  working  may,  I  think,  be 
taken  as  quite  satisfactory  and  in  accordance  with  the  anticipations 
of  the  directors,  and  lead  us  to  hops  that  our  prospectus 
estimates  for  ensuing  years  will  also  be  realised.  In  view  of  the 
comparative  steadiness  of  the  market  during  the  past  12  months, 
notwithstanding  the  heavy  increase  in  the  supply  of  the  raw 
material,  I  think  it  may  be  hoped  that  prices  will  not  be  subject 
to  violent  fluctuations  in  the  future,  as  a  steady  market  cannot  fail 
to  have  a  beneficial  effect  and  give  increasing  confidence  in  the 
rubber  industry  ;  342  acres  of  new  clearings  were  planted  in 
rubber  during  191 1,  chiefly  with  a  view  to  joining  up  divisions  and 
rounding  off  boundaries.  Further  areas  amounting  to  497  acres 
will  be  opened  during  1912.  The  directors  are  of  opinion  that  the 
estimated  crop  of  900,000  lbs.  for  the  present  year  should  be 
realised,  given  normal  weather  conditions,  and  the  estimated  cost 
of  this  crop  laid  down  in  Colombo  is  is.  2d.  per  lb.,  against  is.  4d. 
last  year.  As  stated  in  the  report,  we  have  sold  100  tons  first 
latex  for  delivery  in  Colombo  during  1912  at  Rs3  50  per  lb.,  which 
is  equal  to  4s.  8d.  gross,  or  the  equivalent  of  5s.  per  lb.  sold 
in  London.  We  have,  so  far,  been  able  to  sell  to  advantage  all 
the  company's  produce  in  Colombo,  as  this  has  saved  the  trans- 
ference of  funds  from  London  and  the  consequence  loss  on 
exchange  which  would  have  resulted  from  that  operation.  Before 
1  propose  the  adoption  of  the  report  I  must  mention  the  subject  of 
the  calls  on  the  211,789  part  paid  shares.  One  of  these  calls 
will  be  required  immediately,  and  the  call  will  be  made  payable 
on  May  31  next.  A  further  call  of  2s.  6d.  per  share  will, 
in  all  probability,  be  required  in  the  autumn,  but  the  date  of 
this  will  be  fixed  in  accordance  with  the  actual  requirements  of 
the  company. 

Mr.  \V.  Forsythe,  managing  director,  in  seconding  the  adoption 
of  the  report  and  accounts,  said  that  his  recent  tour  of  inspection 
had  proved  very  satisfactory,  and  he  had  been  particularly 
impressed  with  the  pronounced  development  of  the  trees  planted 
in  the  years  1905,  1906,  and  1907,  when  the  bulk  of  their  plantings 
had  taken  place.  The  1908  and  subsequent  plantings  had  also 
made  steady  and  satisfactory  progress. 

The  report  and  accounts  were  unanimously  adopted,  the  auditors 
were  re-elected,  and  a  special  resolution  was  passed  approving  of 
the  agreement  with  the  Ceylon  and  Eastern  Agency,  but  fixing  it 
to  last  for  five  years  instead  of  ten  year-,  as  originally  intended. 

The  resolution  was  carried  unanimously. 

ROYAL  MAIL  STEAM  PACKET. 

The  annual  general  meeting  of  the  Royal  Mail  .Steam  Packet 
Co.  was  held  on  Wednesday  at  Cannon  Street  Hotel,  Sir  Owen 
Philipps  (chairman  of  the  company)  presiding. 

The  secretary  (Mr.  C.  E.  Davies)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  certificate. 

The  Chairman  said  :   It  is  just  nine  years  since  I  was  appointed 
chairman  of  the  company,  and  I  again  have  to  report  a  record 
of  steady  progress.     .A.t  tie  first  annual  meeting  at  which  I  pre- 
sided, when  there  was  no  dividend  and  very  little  for  deprecia- 
tion,  more  than  one    shareholder  suggested   that   it   would  be 
better  to  wind  up  the  company,  and  sell  the  ships.     I  then  re- 
quested you  to  give  the  board   reasonable  time,   as  I  felt  con- 
vinced that,  with  your  support,  the  company  could  be  restored 
to  a  sound  position.     It  has  been  very  hard  work,  but  it  has  been 
very  interesting   work,   and,   with  the  loyal   support  of  an  able 
staff,  we  have   at  last   restored  the  company  to  the  front  rank 
of  shipping  companies.     We  have  made  it  our  first   considera- 
tion to  provide  for  the  depreciation  of  the   fleet,  but  we  have 
not  omitted  to  add  to  the  insurance  fund,  which  now  amounts 
to  ;f30o,ooo,  and  is,   I  believe,  the  largest  in  the  history  of  the 
company,   and  a  few  years  ago  we  established   a  reserve  fund, 
which  already  amounts  to  the  substantial  figure  of  ^f  120,000,  or 
together  ;£42o,ooo,  and  this  is  exclusive  of  the  large  funds  held 
in  reserve  by  subsidiary  companies  in  which  we  are  interested. 
We  have  been  criticised  by  some  for  not  recommending  a  larger 
dividend  than  5  per  cent.     It  is  true   that  if  we  have  erred,  we 
erred  on  the  side  of  safety,  and  this  policy  has  again  and  again 
received  the   approval  of  the  proprietors.     Our  policy  has  been 
one  of  sound  finance,  coupled  with  reasonable  expansion.     We 
are  now  able  to  meet  the  largest  of  our  foreign  competitors  in 
friendly   conference   on  terms   of  equality.     As   you  are   aware. 
we  recently  acquired  one-half  interest  in  the  ordinary  shares  of 
the  Union-Castle  Mail   Steamship  Co.,  Limited,  and  we  believe 
that  this  acquisition  will  not  only  extend  our  influence,  but  that 
it  will  still  further  strengthen  the  company's  position,  and  I  hope 
that   it  may  lead    to   the   trade   between   South   Africa   and   the 
Mother  Country,   which  the  Union-Castle   Co.   has   in   the   past 
done   so    much   to    develop,   ■'being   not    only     maintained,    'but 
greatly  increased,  both  in  volume  and   value.     When   negotiat- 
ing for  the  purchase  of  the  Union-Castle  Line,  we  did  so  on  a 
cash  basis,  and  by  the  terms  of  the  agreement  we  had,  in  con- 
junction with  Messrs.   Elder,    Dempster   and  Co.,  Limited,   to 


mm 

^^P       Mav  j 


May  4,   19 1 


^be  Jnvestors*  TRevfevv* 


657- 


find  a  sum  of  over  five  million  pounds  in  cash  by  April  18.  You 
may  be  interested  to  hear  that  on  the  dale  nam«d  we  paid  the 
full  purchase  money  in  cash  by  a  cheque  on  the  Bank  of  Eng- 
land, and  although  this  transaction  only  took  place  thirteen  days 
ago,  rteither  this  company  nor  F'.lder,  Dempster  and  Co., 
Limited,  in  which  this  company  is  interested,  owe  one  penny 
to  any  of  their  bankers  in  connection  with  this  large  transac- 
tion. Three  years  ago  we  built  two  fine  intermediate  steamers 
for  service  between  the  West  Indian  Islands,  and  now  that  the 
West  Indian  main  line  appears  to  have  returned  to  a  self-sup- 
porting basis,  I  look  forward  to  building  some  new  steamers 
for  that  branch  of  the  company's  trade,  which  will  not  only 
■  maintain  but  enhance  the  company's  reputation  in  those  waters. 
The  work  on  the  Panama  Canal  is  steadily  proceeding,  and  it 
is  possible  that  the  canal  may  be  opened  in  the  latter  part  of 
next  year,  and  in  any  case  it  will  be  formally  opened — ^barring 
accidents— on  January  i,  1Q15.  When  it  is  opened,  your  direc- 
tors propose  to  develop  the  company's  valuable  connections 
both  in  the  North  and  South  Pacific.  I  never  attempt  to  pro- 
phesy, but  I  look  forward  to  the  future  of  this  company  with 
confidence,  and  I  trust  that  this  great  comnany  and  its  asso- 
ciated companies  may  continue  to  do  their  part  to  maintain  the 
prestige  of  Great  Britain,  wherever  the  British  flag  flies.  I 
think  it  will  be  of  interest  and  satisfaction  for  you  to  know 
that  at  the  time  of  the  Tilanic  calamity  every  Royal  Mail 
steamer  in  every  part  of  the  world  was  provided  with  sufficient 
boats  to  accommodate  every  person  on  board,  both  passengers 
and  crew. 

Mr.    Alfred     S.    Williams     (deputy-chairman)     seconded     the 
motion,  which  was  carried  unanimously. 


elsewhere,  there  was  every  prospect  of  maintaining  their  position. 
Mr.  H.  C.  Allen  seconded  the  motion,  which  was  unanimously 
adopted. 


GREAT  WESTERN   OF   BRAZIL   RAILWAY- 

The  ordinary  general  meeting  of  the  Great  Western  of  Brazil 
Railway  Co.,  Ltd.,  was  held  on  Tuesday  at  River  Plate  House, 
Finsbury  Circus,  EC,  Mr.  David  Simson,  M.Inst.C.E.  (chairman 
of  the  company),  presiding. 

The  Secretary  (Mr.  H.  Tattam)  having  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that  the  receipts  again  formed  a  record  in  the 
history  of  the  company,  and  on  this  occasion  toey  had  not  been 
inflated  by  any  increase  in  tlie  rate  of  exchange.  The  increase 
was  due  to  a  general  development  During  the  year  1910,  owing 
to  partial  failure  of  the  rains,  the  crops  in  the  northern  sections  of 
the  system  were  not  at  all  up  to  the  average,  whereas  in  191 1  they 
had  shown  up  very  well  indeed.  The  quantity  of  sugar  cane 
transported  showed  an  increase  of  nearly  18,000  tons,  whilst  the 
sugar  transported  was  13,600  tens  more,  and  there  was  an  increase 
of  some  3,000  tons  in  alcohol.  The  principal  increase  in 
the  sugar  crop  came  from  the  Linoeiro  line,  from  which 
alone  there  was  an  increase  of  12,360  tons.  The  cotton 
crop  was  also  very  good,  showing  an  increase  of  5,330  tons, 
whilst  in  cotton  seed  the  increase  was  18,030  tons.  The  only 
shortage  was  in  the  maize  and  mandioca  crops.  The  expenditure 
had  increased  from  £y)^..^7.^  to  /440,42g.  Though  they  hoped 
.'oon  to  effect  economies  in  some  respects,  he  was  afraid  that  in 
others  the  tendency  might  be  still  upwards.  For  instance,  there 
was  little  prospect  of  coal  being  obtained  at  the  former  prices  for 
some  time  to  come,  if  ever  again.  The  cost  of  all  other  materials 
had  gone  up  and  this  is  aggravated  in  our  case  by  the  high  sea 
freights  and  lighterage  charges  ruling  nowadays.  On  the  other 
hand,  they  had  every  hope  that  when  the  new  extensions,  running 
into  the  interior,  were  built  and  they  got  a  longer  average  haul,  the 
ratio  of  expenditure  to  gross  receipt.s  would  fall.  Onedefect  in  the 
.system,  so  far,  had  been  the  short  haul,  which  always  meant 
relative  increase  in  the  cost  of  handling  traffic.  In  the  meantime 
there  was  no  reason  why,  while  these  extensions  were  building  and 
consequently  unproductive,  they  should  not  do  as  many  other 
iTiore  prosperous  foreign  railway  undertakings  did— obtain  the 
consent  of  the  Board  of  Trade  to  charge  interest  to  capital.  This 
was  why  they  proposed  alteration  of  the  articles  of  association.  The 
actual  result  of  working  during  the  past  j'ear  was  that,  after  payment 
of  all  fixed  charges  and  6  per  cent,  on  the  preferred  shares,  there 
remained  a  balance  of  /78,223,  out  of  which  the  board  proposed  to 
pay  the  same  dividend  as  for  igio  on  the  ordinary  shares,  namely, 
6  per  cent,  subject  to  income-tax,  putting  ^f  10,000  to  reserve  fund, 
and  ;f  20,000  to  renewal,  and  carrying  forward  /i8,223  In  the 
report  reference  was  made  to  the  purchase  for  £120,000  of  a  rail- 
way, built  and  owned  by  t,he  Companhia  Geral  de  Melhoramentos 
de  I'ernambuco,  a  Brazilian  one,  formed  for  the  purpose  of 
exploiting  the  sugar  industry  in  the  districts  served  by  this 
company's  Sao  Francisco  section.  The  line  in  question  h.id 
several  iarge  sugar  factories  on  it,  equipped  with  every  modern 
appliance  for  the  economical  production  of  sugar.  The  line 
was  of  considerable  strategic  importance  to  this  company."  In 
the  near  future  this  investment  should  prove  of  material 
benefit,  as  the  district  served  by  the  line  was  very  rich. 
During  the  past  year  the  various  extensions  had  been  pushed 
forward  as  well  as  possible,  taking  into  consideration  considerable 
physical  difficulties  whiph  had  prevented  rapid  construction,  and 
also  shortness  of  labour.  In  order  to  carry  on  the  work  of  con- 
struction, the  board  issued  in  October  last  25,000  preferred  shares 
and  25,000  ordinary  shares  of  £  lo  each  at  par.  The  purchase 
from  the  Companhia  Geral  de  Melhoramentos  would  make  it 
necessary  in  the  near  future  to  obtain  more  funds,  which  the  board 
proposed  to  do  by  the  issue  of  four  per  cent,  debentures  to 
bearer.  With  regard  to  the  future,  the  prospects  appeared  to  be 
good,  and  should  the  directors  be  successlul  in  obtaining  a  revision 
of  contract  with  the  Government  (which  they  were  seeking),  and 
as  Brazil  was  sharing  in  the  general  wave  of  prosperity  ruling 


LONDON    BANK    OF    AUSTRALIA. 

The  ordinary  general  meeting  of  the  proprietors  of  the  London 
Bank  of  Australia,  Ltd..  was  held  on  Tuesday  at  Winchester 
House,  Old  Broad  Street,  E.G.,  Mr.  David  Finlayson  (Chairman 
of  the  company)  presiding. 

Mr.  W.  H.  Barber  (London  Manager  and  Secretary)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  It  is  pleasant  to  have  to  present  to  you 
even  a  better  return  than  the  previous  one,  but  I  think  it  will  be 
prudent  to  consider  it  for  the  present  as  being  the  outcome  of 
another  exceptionally  bounteous  year.  We  must  always  bear  in 
mind  that  Australian  production  is  subject  to  marked  fluctuations 
from  time  to  time,  and  that  the  high  level  we  have  seen  for  the  last 
few  years  will  not  be  reached  in  each  and  every  year,  though  the 
general  direction  over  a  serits  of  yeais  must  be  in  the  way  of 
progress^  Production  last  year,  owing  to  less  favourable 
weather  conditions,  was  not  quite  maintained  on  the 
previous  year's  level.  The  value  of  exports  of  merchandise 
showed  a  decline  of  ;f  2,400,000,  whilst  imports  continued  on  a  very 
free  scale  and  showed  an  increase  of  ;f  6,180, 000.  To  balance  this 
a  very  large  export  of  gold  took  place,  amounting  to  ;f  10,000,000. 
against  only  /3, 300,000  in  1910.  Of  course.  Australia  is  a  gold 
producer  and  must  expert  what  is  not  needed  for  its  own  use,  but 
this  production  has  been  steadily  declining  for  some  years,  being 
for  last  year  ;f  10,500,000,  against  ;f  13,000,000  three  years  ago.  It 
is  to  be  expected  that  there  will  be  a  diminution  in  the  flow  of 
goods  to  Australia  in  proportion  to  the  shrinkage  of  exports  from 
there,  if  these  do  not  mcrease,  so  as  to  preserve  a  sound  relation 
between  the  two.  At  present,  business  continues  active,  but  there 
is  anxiety  as  regards  the  autumn  rainfall  over  considerable  portions 
of  the  Continent,  and  a  good  fall  will  be  very  welcome.  The 
general  manager  cabled  to  thi*  effect  on  April  26 :  Prices  of 
wool,  though  rather  lower  than  they  were  last  year,  and  still  more 
the  year  before,  remain  on  a  fair  level,  and  wheat  is  felling  well 
and  rather  above  the  prices  of  this  time  lat  year.  There  has  been 
a  growing  stream  of  emigration  to  Australia,  especially  in  the  last 
two  years,  some  80,000  people  on  balance  having  left  these 
shores  in  that  time  to  become  citizens  of  the  Commonwealth, 
and  this  cannot  but  add  to  the  progress  of  the  country. 
I  shall  now  refer  to  the  balance-sheet  and  any  important  changes 
that  have  taken  place  since  last  ye>r.  On  the  side  of  liabilities, 
other  deposits  and  current  accounts  show  the  large  increase  of 
/56o,725.  Some  of  this  is  ol  a  more  or  less  temporary  character, 
including  Government  deposits,  but  the  rest  represents  the  accumu- 
lations from  successful  industry,  and  though  some  of  it  will  be  wanted 
for  use  in  further  extensions  of  enterprise  when  therehasbeen  time  to 
find  outlets  for  it,  it  may  be  hoped  that  a  good  proportion  of  the 
increase  will  remain.  On  the  assets  side  coin  and  money  at  call 
show  an  increase  of  ;f  196,471,  investments  and  bills  receivible  a 
reduction  of  ;^t35,98o  and  investments  against  note  issue  are 
^105,230  less.  Advances  show  the  considerable  increase  of 
^430,168  due  to  the  activity  in  trade.  The  gross  profits  for  1911 
were  ^^5,200  higher  than  in  1910,  and  the  interest  on  transferable 
deposit  receipts  is  ^3,700  less,  owing  to  payment  of  an  instalment 
in  April,  1910,  and  this  brings  out  an  improvement  of  ^9,021  on 
actual  earnings  before  charging  management  expenses.  The 
directors  having  appropriated  ;f  40,000  to  reserve,  that  account  is 
now  ;f  120,000,  which,  I  feel  sure,  will  be  gratifying  to  the  share- 
holders, who  will  also  recognise  the  necessity  of  continuing  to  add 
to  it  as  opportunity  offers.  The  £2,000  given  to  officers'  provident 
fund  will  also,  I  think,  meet  with  approval.  The  dividend  is  the 
same  as  before,  namely,  7  per  cent,  on  preference  and  5  per  cent, 
on  ordinary  shares,  and  the  amount  carried  forward,  ;^2S,042,  is 
more  by  ^^2,670,  but  in  this  is  now  merged  the  special  sum  of 
/2,578  set  aside  and  referred  to  in  last  report,  which  the  auditors 
have  since  decided  is  the  correct  way  to  treat  it. 

Mr.  George  Slade  seconded  the  motion,  which  was  carried 
unanimously. 


ELDER.  DEMPSTER  AND  CO- 

The  annual  meeting  of  Elder,  Dempster  and  Co.,  Ltd.,  wa» 
held  on  Thursday  at  Winchester  House,  E.C.,  Sir  Owen 
Philipps,   Chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  I'icton  H.  Jones,  read  the  notice  conven- 
ing the  meeting  and  the  report  o£  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Although  this  is  only  the  second  annual  meet- 
ing since  the  company  was  incorporated  as  a  limited  company, 
it  is  just  43  years  since  the  business  was  founded  by  Mr. 
Alexander  Elder,  brother  of  the  famous  Clyde  shipbuilder,  and 
Mr.  John  Dempster.  The  business  they  built  up  has  con- 
tinued to  expand  and  prosper,  and,  although  originally  only 
connected  with  West  Africa,  its  ramifications  are  now  so  far- 
reaching  and  its  interests  so  general  that,  notwithstanding  the 
fact  that  during  the  past  year  the  West  Airican  trade  has  been 
adversely  affected  by  the'high  cost  of  working,  including  the 
increase  in  the  cost  of  wages,  labour,  &c.,  the  earnings  of  the 
company  in  other  parts  of  the  world  have  more  th«n  offset 
the  shrinkage  in  the  profits  in  West  Africa.  This  company. 
although  usually  described  as  a  shipping  company,  would 
really  be  more  correctly  described  as  a  large  investment  com- 
pany, as  it  owns  shipping,  industrial,  and  general  investiii«J» 
of  a  total  value  of  over  /2,8ao,ooo,  on  which  the  dividends 
amounted  last  year  to  no  less  than  ,^180,000,  and  if  this  wms 
realised  by  the  public   I  feel  confident  that  it  would  not  MBg 
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'be  possible  to  purchase  the  5^2  per  cent,  preference  shares  at 
their  present  price.  As  you  are  aware,  your  directors,  since 
the  end  of  last  year,  have  purchased,  in  conjunction  with  the 
Royal  Mail  Steam  Packet  Co.,  practically  the  whole  of  the 
ordinary  capital  of  the  Union-Castle  Mail  Steamship  Co.,  Ltd., 
and,  seeing  that  this  company  has  been  closely  associated  with 
the  shipping  trade  of  Africa  for  over  40  years,  we  are  of 
opinion  that  this  purchase  will  still  further  strengthen  the  posi- 
tion of  the  company.  This  purchase,  which  was  made  on  a 
cash  basis,  was  satisfactorily  completed  on  April  18,  and  you 
will  no  doubt  be  glad  to  hear  that,  notwithstanding  the  fact  that 
it  involved  a  single  payment  of  over  ;^5,ooo,ooo  sterling  in  cash, 
fhis  company  does  not  owe  one  single  penny  to  its  bankers  in 
connection  either  with  this  large  transaction  or  any  other.  In 
order  to  keep  pace  with  the  development  of  the  passenger  trade 
with  West  Africa  the  board  are  having  built  two  passenger 
steamers  with  improved  passenger  accommodation  for  the 
express  service  from  Liverpool,  which,  I  believe,  will  be  highly 
appreciated  by  those  whose  business  takes  them  to  the  West 
CoasF.  Among  the  assets  of  the  late  Sir  Alfred  Jones  which  this 
company  took  over  were  shares  in  two  collieries  in  South  Wales, 
which  were  incurring  a  heavy  annual  loss.  In  fact,  the  total 
loss  on  working  these  collieries  for  the  ten  years  prior  to  the 
reorganisation  of  the  present  colliery  company — which  we 
undertook  shortly  after  becoming  interested  in  the  shares — was 
no  less  than  ^343,000,  and  the  question  as  to  whether  we  should 
at  once  permanently  close  the  collieries— thus  throwing  a  large 
number  of  men  out  of  work — or  endeavour  to  put  them  on  a 
commerciaV  basis,  had  to  be  seriously  considered.  We  decided 
to  adopt  the  latter  course,  and  I  am  plea.sed  to  say  that,  in  spite 
x)f  the  number  of  practical  difficulties  which  had  to  be  over- 
come, the  collieries  have  ceased  to  lose  money,  and,  in  fact, 
.during  the  past  year,  for  the  first  time  in  their  history,  have 
made  a  small  profit.  Since  the  end  of  the  financial  year  we 
have  made  an  issue  of  jf  1,000,000  5  per  cent.  "A"  debenture 
stock  at  £g4,  but  in  order  at  once  to  put  our  capital  account 
right  we  have  decided  to  set  aside  out  of  the  profits  for  the 
year  a  sum  of  ^60,000,  to  write  off  the  whole  of  the  discount 
on  these  "A"  debentures,  besides  adding  £s°'°°°  ^°  ^^^ 
general  reserve,  instead  of  only  ;fi5,ooo,  as  provided  for  by 
the  articles  of  association. 

Mr.  C.  E.  Davies  seconded  the  motion,  which  was  earned 
unanimously. 

CALLENDER'S  CABLE  AND  CONSTRUCTION 
COMPANY. 

The  i6th  annual  general  meeting  of  Callender's  Cable  and 
Construction  Co.,  Ltd.,  was  held  on  Thursday  at  Hamilton 
House,  Victoria  Embankment,  E.C.,  Sir  J.  Fortescue  Flannery, 
Bart.,  M.P.,  presiding. 

The  Secretary,  Mr.  Walter  Allnutt,  F.S.A.A.,  read  the  notice 
convening  the  meeting. 

Sir  J.  Fortescue  Flannery,  after  expressing  regret  that  Mr. 
Henry  Drake,  the  chairman  of  the  company,  was  too  unwell  to 
he  present,  said  that  the  report  was,  he  thought  they  would 
agree,  of  a  satisfactory  character.  They  had  had  some  difficul- 
ties in  the  past  year  in  regard  to  transport,  but  owing  to  the 
conveniences  which  they  possessed  at  their  works  at  Erith  they 
did  not  suffer  in  so  large  a  degree  from  that  cause  as  some 
other  manufacturers.  The  company's  colonial  trade  had  been 
good,  and  they  were  doing  their  best  to  foster  the  friendly  senti- 
ment that  existed  between  colonial  customers  and  the  Mother- 
land. In  the  United  Kingdom  they  had  customers  of  at  least 
two  generations'  standing,  many  of  them  public  authorities, 
and  there  was  every  sign  of  the  continuance  of  the  best  feeling 
between  them.  The  business  was  being  extended  in  various 
parts  of  the  world,  and  they  had  just  taken  a  very  large  con- 
tract in  Japan  which  they  hoped  might  be  followed  by  others, 
as  Japan  was  opened  up  in  the  matter  of  electrical  enterprise. 
A  big  business  had  been  done  by  the  company  with  the  Post 
Office  in  connection  with  the  transfer  of  the  telephone  system 
to  that  Department.  Arrangements  had  been  made  for  the 
formation  of  a  subsidiary  investment  company,  to  be  called 
Callender's  Share  and  Investment  Trust,  Ltd.  Callender's 
Company  held  a  certain  number  of  investments  in  various  power 
and  light  undertakings  which,  though  satisfactory  in  them- 
selves, prevented  the  money  being  utilised  in  their  business  as 
required.  As  the  result  of  the  sale  of  a  large  amount  of  their 
holdings  in  those  undertakings  to  the  new  Trust  funds  would 
he  obtained  which  would  be  available  for  the  immediate  expan- 
sion of  this  company's  business.  Dealing  with  the  accounts,  he 
•said  that  the  profit  had  risen  from  ;^66,323  a  year  ago  to 
;^84,78i  in  the  present  accounts,  and  stated  that  it  was  pro- 
posed to  pay  a  dividend  on  the  ordinary  shares  at  the  rate  of 
10  per  cent,  per  annum  and  a  bonus  of  5s.  per  share,  both  less 
income-tax,  leaving  ;^58,ooo  odd  to  be  carried  forward.  He 
pointed  out  that  nothing  was  charged  in  the  balance-sheet  for 
goodwill  and  patents,  and,  continuing,  said  that  the  good  re- 
sults obtained  were  primarily  due  to  their  managing  director 
and  to  the  able  staff  who  worked  under  him.  He  moved  the 
:  adoption  of  the  report. 

Mr.  C.  H.  McEuen  seconded  the  motion. 

Mr.  T.  O.  Callender  (the  managing  director)  said  that  he 
thought  the  results  obtained  in  191 1  must  be  considered  favour- 
able. As  to  the  current  year,  the  first  three  months  had  not 
been  at  all  unsatisfactory.  The  volume  of  trade  hSd  been  quite 
good,  and  they  had  a  considerable  amount  of  orders  in  hand. 
Their  factory  was  busier  than  it  had  been  for  several  years  at 
■.  this  period  of  the  year.     To  what  extent  that  satisfactory  state 


of  things  would  continue  must  depend  very  largely  upon  the 
political  position  and  the  labour  question.  Subject  to  there 
being  no  complications  at  home  or  abroad  the  outlook  was 
satisfactory.  This  company,  happily,  escaped  the  worst  effects 
of  the  coal  strike,  but  from  what  he  learned  by  coming  into  con- 
tact with  large  employers  of  labour  in  the  North  of  England, 
in  Wales,  and  elsewhere,  he  was  afraid  that  labour  unrest  had 
not  by  any  means  disappeared,  and  that  there  was  a  probability 
of  still  further  trouble  in  the  future,  although  he  hoped  it  would 
be  in  the  distant  future.  Their  own  men  had  acted  loyally  and 
well,  but  naturally  their  business  was  afiected  by  outside  labour 
difficulties.  The  necessity  for  further  capital  in  this  company 
was  self-evident,  especially  in  view  of  the  extension  of  their 
business  abroad.  Hence  the  formation  of  the  Trust  referred  to. 
After  some  discussion  the  report  was  adopted. 
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Vancouver  Power  4J% 
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Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  April  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year. 
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April,  igii 

May 

June 

July       .. 

August  . . 

September 

October. . 

November 

December 

January,     912 

February 

March  . . 

April     . . 


Exports 

to 
Europe. 


Quintals. 

2,408,930 
2,217,165. 
2,456,215 
3,494,945 
3,878,825 
3,001,905 
5,604,800 
3,856.165 
5.213,090 
4,025,995 
2.956,720 
3,717.130 
1,629,875 


Imports 

to 
Europe. 


Deli- 
veries. 


Tons. 

267,360 

196,000 

107,400 

57,250 

58,260 

72,250 

75,000 

46,370 

91,150 

120,570 

307,430 

436,240 

256,000 


Europe's 
Visible 
Supply 
end  of 
month. 


Tons. 
430,708 
333,750 
341,710 
438,110 
562,740 
624,170 
800,900 
927,340 
1,062,780 
1,122.990 
939.350 
660,520 
470,390 


Anglo-Roumanian  Oil. — Production,  week  April  27,  236  tons. 
European     Petroleum.  —  Gross     production    week    April     28, 
105,100  poods. 

Moreni  (Roumania).— Production  week  .\pril  27,  5,783  tons, 
delivered  to  purchasers  5,335  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  April  27,  130,250  poods. 

Cheleken. — Production  fortnight  April  27,  3,228  tons. 

Maikop  Victory. —  Production  week  April  27,  1,355  tons, 
deliveries  1,095  tons. 

Maikop  Spies  Oil. — Production  week  April  28,  597  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  April 
27,   140,000  poods. 

North  Caucasian  Oilfields.  —  Production  week  April  23, 
24,850  poods  (or  401  tons). 

Black  Sea  Oil.  —  Production  week  April  28,  1,449  tons; 
deliveries  to  Pipeline,   1,368  tons. 

Spies  Petroleum.  —  Production  for  week  ended  April  28, 
361,735  poods  (5,834  tons).  For  year  to  date,  4,938,305  poods, 
or  79,650  tons. 

Maikop  Pipeline  and  Transport. — Week  April  27,  Shirvansky 
received  3,064  tons,  pumped  to  Hadijenskaya  3,006  tons,  stock 
324  tons.  Hadijenskaya  received  3,017  tons,  pumped  to 
Ekaterinodar  2,301  tons,  stock  1,057  tons.  Ekaterinodar  received 
2,294  tons,  delivered  2,644  tons,  stock  5.252  tons.  Touapse  stock 
1,659  tons  ;  806  tons  of  stock  at  Hadijensky  for  Touapse. 

Lobitos. — April,  6,579  tons. 

Standard  of  Canada. — Production  fortnight  April  28,  1,550 
barrels. 
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4- 

300 

J 

34»,5t5  — 

S20 

Do.     Northern    and 

N.-W.  Argtn.  Ex. 

M    27 

•5,980 

+ 

?:S? 

I 

6ll,J7ol4- 

3«,»05 

Do.     B.  Ayres  Eiln. 
Cordoba  and  Rosario  . . 

..    27 

S-WS 

4- 

: 

191,465:+- 

5.«5o 

M    »7 

7.8«3 

4- 

1,700 

I 

2-4.295'  *• 

3.97» 

Costa  Rica 

Mar.23 

10,279 

+ 

1. 217 

: 

322,052'  4- 

1'iii 

Cuban  Central    .. 

Apl.  27 

I8,7H 

+ 

6,7J» 

398.596- 

Entre  Rios 

•■■    27 

10,200 

+ 

too 

I 

414.900' -h 

13.600 

Gt.  West  of  Braiil       .. 

»   27 

11,846 

— . 

647 

< 

227,488- 

6,241 

Int. -Oceanic  of  Mexico 

>•   21 

»<  77.000 

-•65,000 

t 

•6,822.140 -•459,48a 

La  Guaira  and  Caracas 

Mar.  • 

9.000 

4- 

1,2  JO 

♦ 

27.250  •(■ 

4.500 

Leopoldina 

Apl.  27 

25,563 

+ 

4.936 

♦ 

462.537  4- 
92,877- 

99.016 

Manila 

„    27 

5.532 

— 

363 

t 

2,111 

Mexican 

Mar.  • 

$739,600 

—•104.000 

f,  •2,316,500,— 

•61.000 

Do 

..     i 

•371,000 

—•53,800 

♦ 

•  1.175.900  ■^ 

•  12,800 

Mexican 

Apl.  21 

•  157,700 

4- 

•2.000 

♦  .»2,S79,IOO— »I0g,20O 

Nitrate 

.1    30" 

26.969 

4- 

4.S18 
8w 

t 

213,226.  •t- 

26,209 

Ottoman 

„     30 

7,1 33 

4- 

t 

IOI,309,4' 

7.013 

Paraguay  Central 

Jan.    6s 

1,020 

— 

1,36a 

J 

71,300  4- 

.  9.0S0 

Peruvian  Corporation.. 

Mar.  < 

•910,133 

—•50,44s 

r 

•s.i  19.337- 

•67.941 

PuerloCabello&V'lencia 

* 

4,000 

-t- 

750 

^' 

12,500!  4- 

2.250 

Salvador 

Apl.  27 

•30,250 

-t- 

•5.250 

i 

•675.231  +■ 

•81.250 

San  Paulo 

,,    '*i 

35.614 

4- 

9,934 

t 

501,909  4- 

97,220 

Tallal        

Mar.  • 

27.763 

4- 

7,027 

: 

213,225' -H 

30,600 

United  of  Havana 

Apl.  27 

4<,B26 

4- 

'?;??l 

: 

1,155.6564- 

9|.629 
4iodi 

Western  of  Havana     .. 

.,    27 

5.266 

+ 

♦ 

208,045- 
39,8o8> 

Zafra  and  Huelva  . 

Mar.  • 

«3.97» 

+ 

1,468 

f 

*  Months,    i  Nell.    His  days.    4  From  Jan.  1.    t  Prom  Jaly  1. 
s  Traffic  mterrupled  by  revolution. 

INDIAN   HAILWAYS. 


GROSS  TRAFHC  »0R 

WKKK. 

OROS*  TRAFriC  TO   OATS. 

name. 

Week 
ending 

Amoiiat 

In 
on 

.  or  Deo. 
last  year 

^ 
» 

A— .  .J--^2i 

Ks. 

Ra. 

Ks.                  Kl. 

BarsI  Light 

April27 
Mar.30 

22,100 

4- 

11,400 

4,09.950  ,4-       1.97,050 

Bengal*  N.-W.. 

4.29.260 

4- 

45.824 

53,17.413     4-       6,13.443 

Bengal  Dooars  . . 

>.   30 

8,891 

— 

1.656 

111.78a     -           7.557 

Do.   Extension 

..    30 

16,720 

4- 

3,09a 

184.431     •►          16,327 

Bengal  Nagpur.. 
BoinDay&Baroda 

Apl.    6 

7,19,000 

— 

6,000 

1,07,33,000  |4-      6.5S.000 

„   27 

13,12,000 

4- 

2,08,000 

\ 

2,13,93,000  { 4-     3^,72,000 

Burma     .. 

Mar.  30 

4,66,087 

4- 

25.751 

63.10,981     4-       3.16,89a 

Delhi  Uinballa.. 

Apl.  13 

56,100 

5.488 

7,43,100    —          25.124 

East  Indian 

.,    27 

21,67,000 

4- 

3.42,000 

3,33,82,003  ,4-     22,20.000 

Gt.  In.lianPenin. 

„   27 

16,54,400 

— 

34,300 

3,13,97,740     4-     34.04.723 

Madras    and    S. 

Mabratta 

M      6 

7,80,000 

— 

22,146 

1,05,72,468     4-       7,90,910 

South  Indian    .. 

„     6 

5,22,076 

4- 

5',8oo 
37,158 

68,76.829    4-      4.78.688 

Southern  Punjab 

,1    20 

1,21.975 

4- 

ao.89,267    4-      7.25.5S0 

Do.   Extension 

,,    20 

26,040 

4- 

2,804 

X 

3.98.333  14-         67,482 

From  Jan.  1. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRArric  roll  wbbk. 


I   Week  ! 
j  ending  j 


AuiOUDt. 


In.  or  Deo. 
onlastyear. 


OROU  T««PriC  TO  DATE. 


Amount. 


In.  or  Dee. 

:>MUstye«r. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line . . 
Canada  Atlantic 
Gr.  Trk.  Western  .. 
Do.  Del.  G.  H.  &  Mil. 
Louisville  &  Nashv'le 
Missouri  K.  &  Texas . . 
National  of  Mexico  . . 
Southern 


Apiilai 
,,  21 
„  30 
„  30 
„  30 
„   30 


dols. 

2,394.000 
405,000 

£212,334 
£11,671 
£36,352 
£10,633 

1,107,00a 
454,705 

1,080,000 

1,218,000 


§  From  1st  July.       I  From  Jan.  i. '     (9  Days. 
MONTHLY    STATBUBNTS. 


]        dots.  dots. 

,96.857,000  4-14,167,000 

'  18,695.700  —       12.04a 

£«,36i.455    4-  £155,397 

£131,217  4-       £3,623 

£435,103  —      £8.767 

£133-593  4-     ,  £'0' 

44,885,000  4-  1.839,400 

23,397.000  —     >M.429 

31,619,000  '■»  1,931,000 


MSTT  XARMIMaS  FOR  MONTH. 


Monlh.i  AmouDI. 


In.  oc  Dee.    .  _ 
ou  last  year  o 'I 


MITT  BARMIMat  TO  OATC. 


Amount. 


i  lii.ArDe«. 
joo  last  yeac. 


Atchison 

Canadian  Northern 
Canadian  Pacitie  .. 

Cuba 

Do 

Denver  &  Rio        .. 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  .. 
Grand  Trunk  Wescn 
Do.  Del.  G.  H.&MU. 
Illinois  Central 
Louisville  Jit  NashTl. 
Miss.  K.  &  Texas  ,, 
New  York  Cani.AH. 
NewYomOnt.ftW. 
Natl,  of  Mexico  .. 
Norfolk  jt  Western 
Northern  Pacino  .. 
Pennsylvania 
Reading 

Souibern  Pacifio  . . 
Southern     .. 
Union  PasUia 
Wabash 


dols.     I 
80,684.000!— 

3,833,100  4- 
3i,653.ooof4- 
1,318,31=' 4- 

369,0351 4- 

17,629><»'|— 
43,405,000  -f 

£3i3,5«i  - 

£3,650  — 

£43.500- 

£5,100:— 

4«.537,oooj- 

28,633,000  4- 

22,01  i.oool— 

2,738,5871+ 
6.136 


aois. 
830.400 
749.900 

4,091,000 

424.S71 

S9.9I* 

67,000 

901,000 
45.100 

£11.730 
i  18.JOO 
£9.350 

3,100,000 
891,000 
736.000 
l«>3,667 
110,000 


*7,6i3,ooal4-  1,933.000 

42,632,000'  — 1.141,000 

iii,8a4,oaa4'  3.070,001 

i},ogi,aool  4-  1.596,100 

7,161,0001-    511,000 

3,779.ooo(—     le^ooe 

4i,a47.o»l—  4^12,000 

♦Si.oooj—    133,000 


•  oross  eemiiifr     (  Surplos. 


66o 


Zhc  3nvc8iur8  IR*.    ew. 


May  4,   191 2.  , 


THE  NORTHERN  ASSURANCE  COMPANY 
LIMITED. 

Established  1836. 

London  :  1,  Moorgate  Street.      |       Aberdeen  :  \,  Union  Terrace. 

Accumulated  Funds,  /7. 760,377. 

The  SEVENTY-SIXTH  ANNUAL  GENERAL  MEETING 
of  this  Company  was  held  within  their  house  in  Aberdeen  on 
Wednesday,  the  1st  May,  1912,  when  the  Directors'  Report  was 
presented. 

The  following  is  a  summary  of  the  report  referred  to  :  — 

FIRE   DEPARTMENT. 

The  PREMIUMS  received  last  year  amounted  to  /'l, 242, 975, 
showing  a  decrease  of  ^^30,755  in  comparison  with  those  of  the 
previous  year. 

The  Losses  amounted  to  /668,207,  or  53.8  per  cent,  of  the 
premiums.  .    . 

The  EXPENSES  OF  MANAGEMENT  (including  commission 
to  agents  and  charges  of  every  kind),  came  to  /460,206,or  37.0  per 
cent,  of  the  premiums. 

LIFE   DEPARTMENT. 

ASSURANCE  BRANCHES.— During  the  year  1,137  Policies 
were  issued  for  new  assurances,  amounting  in  the  aggregate  to  the 
sum  of  ;?45C,308.  These  new  assurances  yielded  annual  premiums 
amounting  to  /16,461,  and  single  premiums  amounting  to 
/1, 179. 

The  TOTAL  INCOME  of  the  year  from  premiums  was 
/286.477,  and  from  interest  ;f  149,122  (less  Income  Tax). 

The  CLAIMS  amounted  to  ;r287,226. 

The  EXPENSES  of  MANAGEMENT  (including  commission) 
were  limited,  in  the  Life  .\ccounts  to  10  per  cent.,  and  in  the 
Endowment  Account  to  5  per  cent,  of  the  premiums  received. 

ANNUITY  BRANCH.— The  sum  of /75, 196  was  received  for 
annuities  granted  during  the  vear. 

The  whole  FUNDS  of  the  Life  Department  now  amount  to 
/5, 118, 044. 

ACCIDENT    DEPARTMENT. 

The  PREMIUMS  received  last  year  were  /39,553  in  the 
Employers'  Liability  Section,  /5,446  in  the  Accident  Section,  and 
^'16,031  in  the  General  Section. 

The  report  having  been  unanimously  adopted  it  was  resolved : 
That  the  total  amount  to  be  distributed  amongst  the  Shareholders 
for  the  year  1911  be  /113,000,  being  interim  dividend  of  3s.  per 
share  (less  Income  Tax)  and  final  dividend  of  4s.  per  share  (less 
Income  Tax)  and  bonus  of  Is.  per  Share  (less  Income  Tax). 

London  Board  of  Directors. 


Colonel  Robert  Baring. 
H.  Cosmo  O.  Bonsor,  Esq. 
Lawrence  E.  Chalmers,  Esq. 
Ernest  Chaplin,  Esq. 
Alex.  Heun  Goschen,  Esq. 
Henry  Charles  Hambro,  Esq. 
Wm.  Egerton  Hubbard,  Esq. 


Rt.      Hon.      Frederick      Huth 

Jackson. 
Cecil  Lubbock,  Esq. 
Charles  James  Lucas,  Esq. 
Rt.      Hon.     Viscount    Milner, 

G.C.B.,  G.C.M.G. 
Rt.   Hon.   Sir  Algernon  West, 

G.C.B. 


Secretary. — H.  Gayford. 
FIRE  Department./C.  R.  Jeffery,  Home  Superintendent. 
(].  H.  Dixon,  Foreign  Superintendent. 


Life  Department. - 
Accident  Department. — W. 


-H.  Foot,  Actuary. 

E.  Trenam,  Superintendent. 


General  Manager  of  the  Company. — -H.  E.  Wilson. 

Copies  of  the  report,  with  the  whole  accounts  of  the  Company 
for  the  year  1911,  maybe  obtained  from  any  of  the  Company's 
offices  or  agencies. 


NOW  READY. 


Cl)c  Investors*  Reuieu), 

Vol.  XXIX. 

(July   to    December,    191 1.)        Price    15/6   (by 
Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4rf.  extra). 
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Norfolk    House,    Norfolk    Street,    W.C. 
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His    Majesty's    Typewriter    Makers, 

12  &■  14.  QUEEN  VICTORIA  STREET,  E.G. 


Full  particulars  of  all  the  Leading 

WEST  AFRICAN 
TIN  COMPANIES 

ARE    GIVEN    IN 

THE  MINING 
YEAR  BOOK 

1912  Edition  just  Published. 


The  Mining  Year  Book  gives 
details  of  approximately  4,0C0 
Mining  Companies  in  all 
::       Parts  of  the  World.      :: 

Price  15/-  Net. 


ADDRESS  :- 


THE    PUBLISHER,  "THE  FINANCIAL  TIMES," 
72,  COLEMAN   STREET  -    -    -  LONDON,  LC. 


Printed  by  the  St,  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published  by 


"Cbc 


Jnvestote'  IRevtew 


FOUNDED    FEBRUARY,     1892. 

_^_ Edited   by   A.  J.    WILSON    and   SON. 

^°'-^JJif.;n;™  ^^^^  ren:;']   Saturday,  may  n.  1912. 


r  Price  6d 


CONTENTS. 


Passing  Events.  —  National  Debt  Reduction?  —  Canada's  Water 
Power — Melbourne's  Suburban  Railway  Electrification — 
Affairs  of  the  Birkbeck  "Hank"  —  City  of  Birmingham 
Tramway's  Consolidated  Trust,  Ltd. — Dunderland  Iron  Ore — 
Mr.  M.  'W.  Mattinson  on  the  Hydro-Electric  Company  of 
Tucuman  —  Brazil  Railway  Co.  —  A  New  Tax  in  South 
Africa  (pp.  663-6). 

Leading  Articles. — Our  Foreign  Trade  in  April — "Standard  " 
Newspapers,  Ltd. — The  "  Finlay-TVIuir  Companies" — The 
Week's  Hints  (pp.  666-8). 

American  Business  Notes.  —  New  York  City  I^oan  Rebuff — 
Credit  and  Currency  Positions — Receipts  and  Expenditure — 
Last  Year's  Steel  Production — United  Railways  and  Electric 
Co.  of  Baltimore  (pp.  668-9). 

Continental  Memoranda.  —  Conquest  of  Morocco  —  The  Great 
Wealth  of  France — German  News — The  Chinese  and  Turkish 
Loans — An  Offer  of  Belgian  Treasury  Bonds  (pp.  669-70). 

Critical  Index. — Sorocabana  Railway — St.  John  and  Quebec 
Railway  —  Victoria  Falls  and  Transvaal  Power  —  British 
Columbia  Telephone — Amalgamated  Land  and  Mortgage 
Companies  of  Winnipeg — Ammonia'  Soda — W.  P.  Lowrie 
and  Co. — Transvaal  Oil  Shale  Syndicate — Santa  Maria  Oil 
Fields  of  California — Ja\a  Para  Rubber  Estates — Odhams, 
Ltd.  (pp.  670-72). 
^  The  Week's  Price  Movements  (pp.  682-4). 

London  Produce  Markets   (pp.  685-6). 
Answers  to  Correspondents  (p.  695). 
Books  Received   (p.  687).  Rubber  Companies  (pp.  695). 


Mining  News. — Transvaal  Gold  and  labour  Returns — Waihi 
(iold  Mining — (lolden  Horse  Shoe  Estates — Lancaster  Gold 
Mining  —  May  Consolidated  —  South  African  Gold  Mines — 
Geduld  Proprietary  Mines — Princess  Estate  and  Gold  Mining 
— African  Farms — Transvaal  Estates  and  Development — Van 
Ryn  Deep — Zaaiplaats  Tin  Mining — Balaghat  Gold  Minings 
Nile  Valley  Gold  Mining — Famatina  Development — South 
Randfontein  Deep  (pp.  673-5). 

Company  Reports. —  Eastern  Telegraph  —  Eastern  Extension 
Australasia  and  China  Telegraph — Western  Telegraph — Great 
Northern  Telegraph  —  Pacific  Steam  Navigation  —  Anglo- 
Chilian  Nitrate  and  Railway  —  Rio  de  Janeiro  Tramways, 
Light  and  Power — Consolidated  Tea  and  Lands — Amalga- 
mated Tea  Estates — Anglo-American  Direct  Tea  Trading — 
Kanan  Devan  Hills  Produce — Anglo-American  Debenture 
Corporation — Bryant  and  May — Texas  Land  and  Mortgage 
(pp.  688-90). 

Company  Meetings. —  Central  Argentine  Railway  —  Van  den 
Berghs — Electric  Supply  Corporation — London  and  Lanca- 
shire Life  and  General  Assurance — Spanish  and  General 
Wireless  Trust  (pp.  691-3). 

Rubber  and  Oil  Notes  (pp.  687-8). 

Dividends  Announced  (p.  693).  Recent  Issue  Prices  (p.  693). 

The  Week  in  Mines  (p.  673).  Mining  Returns  (p.  6'/5-6). 

Public  Income  and  Expenditure  (p.  672). 

Prices  of  Mines  (p.  694).  Traffic  Returns  (pp.  677-94). 

The  Week's  Money  Market  (pp.  678-80). 

The    Week's   Stock    Markets   (pp.    681-2). 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 


ESTABLISHED    1880. 


Subscribed  Capital       Ten  48,000,000 

Capital  Paid  Up Yen  30.O00«000 

Reserve  Fund        Ten  17,500,000 


AatuDX-HilAD. 
Bombajr. 

Calcutta. 
ChanKcbun. 
Dairen  (Dalny) 
Fengtien  (Mukden) 


HiadOffict:  YOKOHAMA. 
Branches  at%d  AgencUi  at 

Hankow.  Na»^asaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francifco 
Shanghai. 
Tiebling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Bichange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:    7,  BISHOPSGATE.  E.G. 

K.   TATSUML  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Heed  Offlce-40.  THRHAUNIiBULH  STKbBT,  LONDON,   fc:.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


«1 ,600,000 
£563,500 
£365,000 


Bankers.— Bank    of     England,     London    Joint    Stock    Bank,    Limited, 
Branches     and     Agencies     in      India,     Burma,      Caylon,     Straits 

Settlements,  China,  and  lapan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3)  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  t  percent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200, 

ROYAL   BANK   OF   SCOTLAND. 

Incorporatctt  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adah  Tait,  Cashier  and  General  Manager. 

A.   K.  WrKiHt,  Socrct.iry. 

London    Office:     3,    BISHOPSGATE.    EC. 

William  Wallace,  Manager 
161  Branoh  Offloea  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

and  Cofonial  Correspondents.    Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  intereat  lepayable  at  oall. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $70,000,000. 

SIR    EDMUND   R.    OSLER,  MP.,  FYesident. 
W.   D.    MATTHEWS.  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.    H AMBER,    Manager. 


Funds  Tpansferred  to  Canada  by  Draft  op 
Cablegram. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


Established  183;. 


lacoiiroiuTKD  itSo. 


Rt—rwd  UabilliT  oi  Propctaran,  (].ooa,oao 


HKAO  OFFICE - 


71,  CORNHILL,  LONDON.  K.O. 


DRAFTS  «e  gruiled  on  the  Bank's  BnncbM  tbraa(beat  tk*  Am 
Stales  uid  Domtoion  of  New  Zemtwid. 

TBLBGRAPHIC  RKMITTANCKS  m  slso  maJs. 

BILLS  »i«pur(J»»ed  or  sent  fotCoU«ctloii.  

DEPOSITS  u*  ncalxad  loc  tnd  prntaitmi  Mnn  wfctcfc  m»t  *•  •"" 
ou  .pplication. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABIilSHBD    IN    1836. 


CAPITAL  £14,000,000  IN  700,000  SHARES  OF  £20  EACH. 
PAID-UP   CAPITAL         -        £3,500,000.         |  RESERVE    - 


£4,000,000. 


ALFRED  MAYO  HAWTHORN   [Head  Office). 


JOINT    MANAGERS. 

THOMAS  JAMES  RUSSELL  (Colonits  and  Agencies). 

JOINT  SECRETARIES. 

AUSTIN    ARROW    KRMPE.  |  GEOFFREY    PAGET. 


FRANK  WILLIAM   HOWETT  {Coufitry 


HEAD    OFFICE 


LOMBARD  STREET  OFFICE 

WEST  END  OFFICE 

FOREIGN  BRANCH 

Also    104    METHOPOLITAN    AND    SUBURBAN 


41,  LOTHBURY,  E.G. 

21,  Lombard  Street,  B.C. 

1,  St.  James's  Square,  8.W. 
82,  Comhill,  E.C 

BRANCHES    and    2S2 


F.  J.  Babttiobpe,  Manager, 
A,  Harding,  Manager. 
8.  8.  Kahn,  Manager, 
COUNTRY    BRANCHES    and    AGENCIES. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS.— Sums  of   ;fio  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
KXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.     DIVIDENDS,  ANNUITIES,  &c..  received. 

THE  AGENCY  OF  FOREIGN  AND  COUNffRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 
CURRENCY  DRAFTS,  CIRCULAR  NOTE^and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 

DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealmg  with  Documents  at  Home  and  Abroad. 

THE  OFFICERS  OF  THF.   BANK  ARE  BOUND   TO  SECRECY. 


STANDARD   SANK 
oi'  SOUTH    AFlEtICA,  r-To. 

Bankers  to  the  OovernniBlit  of  the  Union  of  South  Africa  In  Cape  Province  j 
to  the  Imperial  Oovernment  in  South  Africa,  and  to  the  Admlnietration  ol 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

RESERVE    FUND £1.960.000 

UNCALLED    CAPITAL £4,645,575 

£8.154.100 
BOARD  OF  DIRECTORS. 

Wm.  Reier'son  Arbuthnoi,  Jr.,  Esq.      |       Hon. Sir  Chas.  W.  Fremantle,  K.C.B. 
Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

Sir  David  Miller  Barbour,  K.C,S.I.,  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  |       Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 

Natal,  Orange  Eree  State,  Transvaal,  Rhodesia,  Nyasaland.  British  East  Africa,  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES,  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TMe  Officers  c/ihc  Bank  are  bound  not  to  dtsclose  the  transaclu>ns  o/any  of  its  citstotners, 

WILLIAM  SMART.  London  Manager. 

BANK   OF   NEW  ZEALAND. 

{Incorporated  by  Act  of  Qentral  Assembly,  July  zgth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £1,000,000 

rs.ooo  Preference  Shares    of   £6    13s.    4d.    issued    to    New    Zealand 

Government 500,00c 

150,000    Ordinary    Shares    at    £6    13s,    4d.    (£1,000,000) 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1034,405 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New  Zealand.    Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subserlbed Capital         CI, 278,747    10    O 

F»'oup        S48  227    10    O 

Uncalled,  Including  Reserve  Liability        ..  728',520       0    O 

Reserve  Fund  and  Undivided  Profits         ..  1  4S  042     1111 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
Sy^cF.Sc^''^"^'''^^'*  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   for  nrriods  and  at  rates  which  may  be  ascertained 

on  application,  and  Banking  Business  of  every  description  conducted 

with  Australia. 


THE   BANK   OF   ADELAIDE. 

(Established  1865.) 
Capital.. 

Reserve  Fund  <  .ho  1 

Reserve  Liability  of  Proprietors . .        ','.        "        '.'.        ',',        \[        ''    £655', 
LondonOffice— 149,  Leadenhali  Street,  E.C.'        "     *     '• 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
OEPOSITS received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 


£500,000 
£460,000 
,000 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     7817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,025,000. 

Reserve  Ijlablllty  of  Proprietors    . .  £3,000,000. 

Head  Office:    SYDNECY,    NEIHT    SOUTH    WALES. 

London   Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkerrtone  Meldrum,  Assistant  Manager, 

WiLLiAU  R.  K.  GiBBS,  Accountant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland, 

38  in  Victoria,  5  in  South  Australia,  1 1  In  Western  Australia,  54  in  New  Zealand* 

2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mai!  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terras 
which  may  be  known  on  application  ;  and  conducts  every  dtscription  of 
Australasian  Bankingr  btisine<is 

London  Office:  29,   THREADNEEDLE    STREET,  B.C. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

MXead  Offioe— 385  ILiox«m%>a.vd  Stvee^s  E3«C« 

Subscribed  Capital £1.078.875    0    0 

Paid-up  Capital ,.  539i437  10    0 

Further  Liability  ot  Proprietors      ,,        ..  539.437  10    0 

Reserve  Fund 215,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies   of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841, 

Paid-up  Capital     . .  £250,000    0    0    (25,000  Shares  of  £10  each) 

Reserve  Fund  ..    ..£640,000    0    0  I  Reserved  Profits    ..    £11,984    0    0 

Reserved  Liability  of  Shareholders    £280,000. 

Drahs  issued.  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banlcing  and  exchange  business  connected  with  Western  Australia  conducted 
throuch  the  London  Apents  The  Bank  of  Adelaide,  149,  Leaderjaall  St.,  E.C 

NOTICE. 

ophee:     srrocic    e::xcha.m^oe:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  tne  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto.;k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Comxcittes  Room,  The  Stock  Exchange,  London. 
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Vol.  XXIX.— No.  749. 

Haw  StrlM. 


SATURDAY,  MAY  n,  1913. 


itXnS^'.^)  Price  6d. 


PUBLISHERS'    MOTICES. 

Cfte  InWCStOrS'  ReUiCIV  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  S.\  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge   is 

One  Year,  £1  4s.  Od.     Six  Months,  1 2.s.  6(1.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1».  Od., 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  168.3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfoll<  House,  Norfolk  Street, 
London,  W.C 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


Passing  Events. 


Last  week's  Exchequer  receipts  amounted  to 
jC^>353>373y  a  decline  of  £,"136,759  on  the  correspond- 
ing- week.  Customs  increased  £76,000,  estates  duties 
£;40,ooo,  and  the  Post  Office  £,"70,000,  but  all  other 
braiiches  of  revenue  showed  diminished  results. 
Excise  being  down  £"34,000,  stamps  £'86,000,  land 
tax  £"20,000,  property  tax  £^73,000,  land  values 
£10,000,  and  mi.scellaneous  £99,759.  As  the  end 
of  the  month  outgoings  drew  away  cash  rather  more 
freely,  the  expenditure  of  the  week  was  £2,756,547, 
including  £'2,727,000  for  supply,  or  £"402,000  more 
than  a  year  ago.  There  were  also  sundry  disburse- 
ments on  account  of  telegraph  requirements,  land 
registration  and  sinking  fund  purposes,  so  that  the 
Treasury  balances  in  the  banks  were  lowered  ny 
£v'?36.i74-  Nevertheless,  they  are  again  up  to  a  figure 
above  that  of  a  year  ago,  and  amounted  last  Saturday 
to  £'11,004,549  against  £'10,045,020.  If  this  goes  t^n 
the  money  market  will  soon  be  hard  up  again. 

It  is  curious  to  see  how  the  present  Ministry  holds 
together  in  misstating  the  position  of  the  National 
Debt.  Here  is  Mr.  Asquith  tolling  the  bankers  whom 
he  met  at  dinner  in  the  Whitehall  Rooms  last 
Wednesday,  that  on  March  31,  1906,  the  gross  liabili- 
ties of  the  State  "in  this  country"  aggregated 
£^789,000,000,  whereas  on  March  31  last  they  were 
only  £^725,000,000,  thus  bringing  out  Mr.  Lloyd 
George's  vaunted  reduction  of  £'64,000,000.  What 
about  the  Irish  Land  debt  then?  Is  not  that  a  liability 
of  this  country?  Could  £"r, 000,000  have  been  raised 
for  the  purpose  of  the  Irish  Land  Redemption  Acts 
without  the  endorsement  of  the  Imperial  Government? 
If  not,  is  not  that  part  of  the  country's  gross  debt? 
We  think  so,  and  rather  resent  the  cool  fashion  in 
which  the  members  of  the  present  Government  ignore 
this  and  other  liabilities  when  trumpeting  their  own 
excellences  as  thrifty  administrators.  \'ery  soon  they 
will  have  doubled  the  annu:il  burdens  borne  by  the 
taxpayer,  and  yet  they  boast  of  "  reducing  "  the  debt. 
"  We  have  reduced  our  gross  liabilities  at  the  rate  of 
£"10,500,000  a  yea'',  and  I  think  we  mav  sav,  with- 
out   undue    arrogance    or   self-complacency,    that   our 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rata 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee.  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "'  may  be  made  in  advance,  and  will 
be    acknowledged    in     the    "Answers"     column.       Notice 
exhaustion  will  also  be  given  there. 

TelegPttme  advising  about  new  securities  cost  H»lf-a> 
Crovwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  tetters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  q-iestion  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  Ona 
Guinea  for  5,  each  list  different. 


position  and  action  compare  very  favourably  with  those 
of  any  other  European  State."  Perhaps,  and  no 
tliankis  to  .the  MJrustry  for  that.  So  far  as  Ireland  is 
concerned,  the  man  in  the  moon  might  be  the  lendo-  of 
the  tens  of  miJlaons  .slie  absorbs,  for  all  that  the  English 
Government  knows  or  cares. 


In  the  same  speech  the  Prime  Minister  waxed 
eloquent  about  "the  great  prosperity  and  stability  of 
our  banking  institutions."  He  was  quite  justified  in 
doing  that,  for  they  are  marvellously  prosperous,  and 
the  best  proof  that  they  are  so  is  to  be  found  in  the 
remarkable  manner  in  which  they  have  borne  the  enor- 
mous burden  laid  upon  them  by  the  present  and  recent 
past  Governments,  but  especially  the  present  Govern- 
ment. Every  year  our  banks  are  increasingly  upset 
and  hamp>cred  in  the  conduct  of  their  business  by  the 
ingathering  of  the  revenue.  Every  year  their  chance 
of  making  a  profit  out  of  the  magnificent  deposits 
placed  under  their  control  is  lessened  through  the 
extent  to  which  the  Exchequer  sweeps  away  the  avail- 
able balances  of  the  London  money  market.  .All  over 
the  three  kingdoms,  in  a  sense  all  over  the  world, 
the  effect  of  this  devouring  energ\-  of  the  tax-gatherer 
is  now  felt  for  at  least  four  months  out  of  the  twelve, 
instead  of  from  four  to  six  weeks  as  of  yoi^e.  The 
suction  and  hoarding  raises  the  cost  of  credit,  largely 
diverts  the  profit  on  the  use  of  credit  from  the  ordi- 
narv  banker  and  credit  dealer  either  to  the  privileged 
Bank  of  England  or  to  moneylenders  from  other 
countries — we  have  been  borrowers  in  New  York  this 
year,  it  is  said— and  yet  our  banks  have  been  able  to 
go  on  paying  their  dividends,  writing  off  the  losses  on 
their  depreciated  securities  and  sometimes  adding  to 
their  reserves.  No  more  remarkable  proof  of  strength 
could  be  cited,  but  it  is  not  one  upon  which  the  present 
Government  has  .nny  title  to  congr.Ttulate  itself.  It 
is  doing  its  best  to  consume  the  nation's  capital. 

It  seems  the  Government  of  the  Canadian  Dominion 
has  been  inquiring  into  the  water  power  capacity 
developed  within  its  territory.  Ontario  leads  with 
532,266  h.p.,  followed  by  Quebec  with  300,153  h.p., 
British  Columbia  coming  third  with  about  101,000  h.p. 
.All  the  provinces,   however,   have  done   something  to 
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extend  their  productive  capacity  in  this  direction,  but 
it  seems  that  the  natural  facilities  for  doing  so  are  not 
infinite.  Even  Niagara  is  not  capable  of  doing  all  that 
has  been  expected  of  it,  and  the  actual  horse  power 
available  seems  to  be  far  short  of  the  theoretical  quan- 
tities worked  out.  Many  parts  of  the  Dominion  also 
must  be  hampered  in  the  application  of  water  power  to 
the  driving  of  dynamos  by  the  prolonged  and  severe 
frost  that  binds  the  country  up  for  so  many  months 
every  year,  and  we  should  like  to  have  some  informa- 
tion about  the  way  this  drawback  is  treated  as  well  as 
about  the  extent  to  which  reservoirs  can  be  built  to 
increase  the  supply  of  water  available  for  power  pur- 
poses. 

It  is  stated  in  the  Times  "  Engineering  Supplement  " 
that  the  city  of  Melbourne  Is  going  to  electrify  its 
suburban  railways,  which  constitute  a  system  about 
300  miles  long,  and  whose  traffic  is  so  large  as  to  repre- 
sent 40  per  cent,  of  the  total  passenger  income  and 
92  per  cent,  of  the  entire  passenger  journeys  made  on 
the  whole  railways  system  of  the  State  of  Victoria, 
although  they  possess  only  7  per  cent,  of  the  total 
mileage.  The  conversion  will  doubtless  be  a  very  costly 
job,  and  Melbourne  will  have  to  come  here  for  the 
money,  which  it  may  obtain  without  question  if  fair 
terms  are  offered ;  but  one  point  is  in  doubt.  It  is 
stated  that  the  Premier  of  Victoria  recently  visited 
England  and  Germany  along  with  some  members  of 
his  Cabinet,  to  gather  up  Information,  and  especially  to 
study  the  single  phase  system  in  use  in  Berlin,  and  that 
tenders  are  going  to  be  invited  for  the  work  required, 
which  includes  a  generating  station  of  60,000  k.w. 
capacity  and  all  the  other  apparatus.  Will  those  who 
tender  be  sure  of  fair  play,  or  has  the  ever  enterprising 
Geinman  electric  apparatus  manufacturers  got  what 
might  be  called  an  option  upon  the  contract?  Our 
somewhat  sleepy  electricity  companies  had  better  wake 
up  and  inquire  into  this  matter. 


Many  interesting  facts  are  set  forth  in  the  notes  of 
the  Official  Receiver  on  the  affairs  of  the  Birkbeck 
Building  Society,  which  he  has  ispued  with  the  dividend 
warrants  forwarded  to  depositors  and  shareholders. 
The  subject  is  a  painful  one,  but  some  of  its  lessons  at 
least  ought  not  to  be  forgotten.  In  the  opinion  of  the 
Official  Receiver,  the  failure  was  largely  due  to  the 
fact  that  the  directors  lacked  banking  experience.  The 
Birkbeck  Building  Society  as  a  "  bank  "  was  conse- 
quently a  mere  investment  trust,  and  that  was  what  we 
called  it  many  years  ago  when  warning  the  board  of  the 
dangers  they  ran.  All  its  resources  were  either  sunk 
in  mortgages  on  land  and  buildings,  too  often  jerry 
buildings,  or  put  into  Stock  Exchange  securities.  At 
March  31,  1910,  the  so-called  Birkbeck  "  Bank,"  really 
a  .sort  of  gaM^nut  excrescence  of  the  Buiildiog  Society, 
held  ;^8,74i,ooo  of  such  securities,  and  after  enduring 
the  run  which  brought  about  the  suspension,  the  total 
""■■^s  ;^5, 145,395.  As  long  as  prices  were  soaring  up- 
wards buying  stocks  and  shares  looked  the  very  best 
kind  of  business  any  company  or  institution  could 
follow,  but  when  the  market  turned  downwards  and 
prices  began  to  drop,  deficits  came  in  sight,  just  as  in 
the  case  of  the  much  larger  and  but  little  more  wisely 
managed  Post  Office  Savings  Bank.  Mr.  Brougham 
gives  a  table  illustrative  of  the  extent  to  which  prices 
came  down.  He  isays  Consols  were  up  at  1 1 1^  in  1899, 
and  83 J  was  the, highest  figure  in  1910,  Great  Western 
Rajlwiay  ordinary  stock  within  the  same  period  ieiU  from 
1754  to  little  more  than  127  at  the  highest.  The  same 
thing  happened  with  Colonial  Government  stocks, 
domestic  m>u.niicipail  isecuinities,  in  fact  with  every  olasis 
of  high-grade  investment  securities^  and  as  prices  fell 
marketability  was  often  diminished.  The  failure  of  the 
Birkbeck  is  thus  easily  accounted  for,  and  the  like  fate 
threatens  any  other  receptacle  for  people's  savings  con- 
ducted on  similar  lines.  Our  joint  stock  banks  are 
saved  from  the  fate  of  the  Birkbeck  because  they  keep 
such  a  large  mass  of  their  funds  in  securities  that,  as 
It  were,  liquidate  themselves ;  but  even  with  these  the 


tendency  is  for  the  business  gradually  to  become  en- 
crusted over  with  fixed  investments. 


A  hiaippy  end  is  to  l>e  put  to  ihe  City  oi  Banmiingbam 
Trajmiwayis  Co.,  Ltd.,  whose  exit  promises  to  be  very 
much  imore  isiatisfaotory  than  was  at  one  tame  feared.. 
The  Corponation  of  Birmingham,  whiioh  took  over  most 
of  the  oomipany'is  tramway  lines  some  time  ago,  ihais 
bought  ithe  isubuirtaan  firagmenits  iremaining  the  oom- 
pany'is  propenty  for  ;^  150,000,  witih  interest  ait  5  per 
cent,  to  date  of  comipletiion,  and  the  other  odds  and 
ends  of  belongings,  comsiistiing  of  ibuiildings,  &c.,  haA'e 
been  disposed  of  for  ;£"6,847.  Nothing,  therefore,  re- 
maiins  ibuit  to  wind  the  business  up.  Upon  the  traim- 
way  capitailLsartion  there  would  seem  to  ihave  been  a 
loss  of  ;^3C)0,278,  but  the  company  ihas  reserve  funds 
of  _;^ 502, 446,  ,.so  that  the  ibook  lioas  is  all  written  off 
with  _^^202,i68  left  over.  Altogether  the  book  vailue- 
of  the  company'is  linvestiments  is  ;^786,467,  and  the 
..surplus  after  everytihing  has  been  paid  off  is  the  amount 
juist  stated.  It  is  enougih  to  enable  the  directors  to  giive 
a  ibonuis  of  ;^3  per  share  to  itlhe  holders  of  the  60,000 
;^i  ordinary  shares,  or  a  return  to  them  of  ;^4  an  all. 
But  this  return  depends  on  'the  realisation  of  the  invest- 
ments, and  as  some  -^300, 000  odd  of  them  consisit  ot 
mortgages,  debentures  and  sihares  in  various  subsidiary 
undertakings  of  the  Britdish  Electric  Tiraction  Co.,  it 
would  be  a  slow  buisiness  to  turn  them  inito  money. 


In  \'iew  of  that  fact,  the  direotons  of  the  B.E.T.  Co. 
have  turned  the  (matter  over  in  their  minds  and  deoided 
to  make  an  offer  to  the  proprietors  of  the  Birming,ha/m 
Tramways  Co.  which,  lif  accepted,  will  lead  to  the- 
creajtion  of  a  new  itrust  company,  part  of  whose  invest- 
ments will  consist  of  miscellaneous  securities,  but  whose 
chief  concern  v^iiM  be  with  securities  issued  by  the 
electric  undertakings  of  the  B.E.T.  Co.  The  propoisal 
is  to  provide  cash  for  paying  off  the  debentures  in  full 
with  interest  at  4  per  cent,  from  Apnil  16  to  June  30- 
this  year,  to  pay  off  the  preference  shares  in  full  wiith 
5  per  cent,  dividend  from  April  16  to  the  date  when  the 
liquidation  begins,  and  to  give  the  ordinary  shaires,  in 
addition  to  a  liquidation  dividend  of  19  f>er  cent,  p'^r 
annum,  ;^'4  in  cash,  or  as  an  alternative  the  del>enture- 
and  lahare  ihoidens  in  the  Tramways  Co.  may  take  the- 
securities  of  the  new  concern,  to  be  named  the- 
Electrical,  Indoiisftrial  and  Finance  Corporation,  Ltd.,. 
or  'Something  similar.  The  following  table  ilkistnates 
how  the  exchange  will  work  out,  and  as  far  as  we  can 
see  the  chance  offered  is  fair  enough,  although  we  qo 
not  muoh  lo\e  oapitail  .miultipliication  in  any  form  : — 

In  respect  of—  The  Holder  to  have  the  option  to  take — " 

Each  f  100  4  per  cent.  First  Mortgage    £100  4i  per  cent.  Debenture  Stock  of 

Debenture  of  the  existing  Company.  the  new  Company. 

Each  5  per  cent.  Cumulative  Preference    £5  in  5J  per  cent.  Debenture  Stock  of 
Share  of  £5  of  the  existing  Company.        the  new  Company. 

/One  6  per  cent.  Cumulative  Preference- 
Each  Ordinary   Share  £1  paid  of  the  J     Share  of  £1,  and 
existing  Company.  |  Three  Ordinary  Shares  of  £1  each  in- 

V    the  new  Company. 


Comfortable  prosperity  attended  the  business  of  the- 
Consolidated  Trust,  Ltd.,  in  its  year  ended  April  30 
last.  Revenue  wais  ;^2,629  better  ait  ;^69,oo5,  out  of 
wihich  3^5,000  was  placed  to  the  reserve,  as  against 
nothing  a  year  ago.  After  meeting  all  .other  charges 
tlie  ordinary  isiharebolders  got  a  dividend  of  15  per 
cent.,  as  against  10  per  cent,  last  year,  8  per  cent,  the 
year  before,  and  6  per  cent,  the  vear  .l>6fore  that.  These 
rapid  increases  may  perhaps  be  going  too  fa-sit,  but  the- 
company  has  altogether  accumulated  reserves  to  the 
amount  of  ;^75,ooo.  On  the  other  hand,  the  profit  on 
the  sale  of  securitnes  last  year  was  ^^61,392,  or  £.29,450- 
more  rtihan  in  the  previous  year,  and  of  that  ;^40,_ooo- 
was  added  to  the  reserve,  wihile  ;^2 1,000  was  utili;sed 
in  reducing  the  book  value  of  securities.  All  this  is 
preliminary  to  the  statement  that  a  change  .is  proposed 
in  the  position  of  the  isecond  preferred  s.tock.  .^t 
present  it  gets  a  5  ,per  cent,  cumulative  dividend,  and 
after  (that  is  paid  the  whole  of  the  profiits  go  to  the 
deferred  stocks,  while  ,in  the  event  of  winding  up  thtr 
second  preferred  stock  gets  70  per  cent,  of  the  surplus 
after  ;^,'20o  per  ;^ioo  stock  has  been  returned  to  the 
deferred  stockholder.      It  is   proposed  to  alter  this  so 
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that  the  second  prefenrod  stock  should  get  5J  per  cemt. 
cumulative  in  exchange  for  the  isurrendcr  of  their  rights 
to  partiaipate  in  the  isurplus  assets  on  liquidajtion. 
\'arious  reasons  lare  giivcn  for  making'  thi.s  suggestion 
whioh  seem  cogent,  and  the  nccessairy  meetings  will 
be  held  at  the  close  of  the  ordinary  meeting  on  the  17th 
inist.  After  all,  the  righ^t  to  participate  i'n  the  surplus 
on  iliquidaion  is  a  remote  one  and  pro'blematicail  at  best. 
There  might  ibe  no  surplus.  On  the  other  hand,  the 
increase  of  ^  per  cent,  in  the  cumulative  diividend  is 
substan'tiial,  immediate,  and  we  shoudd  judge  secure. 


the  companies  already  on  the  spot  because  they  burn 
wood.  Altogether  the  expos^  seems  complete  and  well 
worth  the  attention  of  investors. 


Mr.  Justice  Swinfen  Eady  has  sanctioned  the  scheme 
for  raising  more  money  and  reducing  capital  formu- 
lated by  the  board  of  the  Dundcrland  Iron  Ore  Com- 
pany. Under  this  .scheme  the  share  capital  is  to  be 
written  down  by  ;^'i,65o,ooq  to  a  mere  ;£,"450,ooo,  the 
unissued  100,000  ^,1  pre-prefercnce  shares  being  can- 
celled. Altogether  the  company  seems  to  have  borrowed 
about  ;^9io,ooo,  and  the  existing  debts  are  to  be  taken 
eare  of  by  giving  new  paper.  First  there  will  be 
;£^7oo,ooo  in  6  per  cent,  first  mortgage  debentures  out 
of  a  total  authorised  issue  of  ;£,"  1,000, 000,  then 
;^i,ooo,c)oo  in  profit-sharing  certificates,  and  finally 
;^'7oo,ooo  in  6  per  cent,  non-cumulative  income  deben- 
ture stock.  We  need  not  follow  out  the  various  sub- 
divisions of  these  new  papers,  because  the  essential 
point,  as  already  explained  by  us,  is  that  ;^'400,ooo  in 
new  capital  has  to  be  provided.  Of  this  ;£^ioo,ooo  is 
underwritten  by  Messrs.  Krupp  and  Co.,  who  believe 
that  they  have  found  a  process  whereby  the  iron  can  be 
got  out  of  the  sand  or  debris  with  which  it  is  mixed. 
They  also  promise  to  underwrite  another  ;£j'ioo,ooo 
when  the  Ulrich  process  is  proved  a  success,  leaviimg 
;£,'20o,ooo  to  be  found  outside.  This  amount  the  direc- 
tors say  they  can  get  together,  and  the  judge  could  do 
no  other  than  to  allow  the  scheme  to  go  forward. 


Wonderful  crops  seem  to  be  getting  gathered  in  New 
Zealand,  according  to  paragraphs  sent  to  us  by  the 
High  Commissioner  of  the  colony.  The  average  yield 
in  some  of  the  parts  of  the  North  Canterbury  district 
has  been  50  bushels  per  acre,  and  one  farmer  claims  to 
have  reaped  67  bushels.  As  prices  are  also  good  the.se 
yields,  if  a  sample  of  what  is  general,  mean  that  New 
Zealand  farmers  should  make  money  this  year.  Ac- 
cording to  another  statement,  a  40-acre  paddock  at 
Irwell  has  "  threshed  a  crop  of  Hunter's  wheat  yield- 
ing an  average  of  70  bushels  per  acre."  This  is  the 
tenth  crop  the  paddock  has  produced  in  twelve  years. 
We  should  like  to  sec  an  estimate  of  the  total  yield  of 
the  harvest,  and  of  the  balance  available  for  export. 


Quite  an  interesting  speech  was  delivered  by  Mr.  M. 
W.  Maltinson  at  the  meeting  of  the  River  Plate  Elec- 
tricity Company's  shareholders.  He  gave  a  great  deal 
of  information  about  the  progress  of  the  company, 
which  is  satisfactory  in  many  ways,  and,  amongst  other 
things,  declared  that  the  .selling  value  of  the  four 
acres  acquired  by  the  company  for  its  station  at  La 
Plata  is  to-day  much  in  excess  of  the  figure  given  for  it. 
Land,  in  fact,  seems  to  have  risen  fivefold  in  some  in- 
stances. The  chief  interest  of  the  speech,  however,  is 
found  in  the  clear  and  convincing  account  given  of  the 
position  of  electric  enterprises  in  the  province  and  city 
of  Tucuman.  It  seems  that  a  company  called  the  Hydro- 
Electric  Company  of  Tucuman  has  been  endeavouring 
to  raise  money  on  the  assertion  that  there  is  a  large  field 
for  elet:tricity  generated  by  water  power  in  that  region. 
Mr.  Mattinson  says  that  it  is  not  so,  and  points  out 
that  Tucuman  is  already  served  by  two  companies,  his 
own  and  a  native  company  called  the  I-ilectrica  dci 
Norte,  that  the  scope  for  an  enterprise  of  this  kind  is 
very  limited,  that  the  cost  of  ensuring  a  steady  supply 
of  water  from  the  Lulcs  River  is  enormously  greater 
than  the  Hydro-Electric  C<inipany's  publications  show, 
and  that  power  would  be  required  by  sugar  estancias 
and  elsewhere  for  only  part  of  the  year.  Mr.  Mattin.son 
also  denies  that  coal  is  as  dear  as  the  new  aspirant 
alleges,  and  adds  that  if  it  were  it  would  not  matter  to 


The  proposal  of  the  Brazil  Railway  Company  to  alter 
the  status  of  its  preferred  stock  has  aroused  a  good  deal 
of  criticism,  both  hostile  and  favourable,  and  it  must  be 
admitted  that  the  opponents  of  the  change  make  out  the 
better  case.  The  company  is  a  holding  concern,  and  has 
brought  under  one  control,  with  undoubtedly  beneficial 
results,  a  number  of  important  railway  undertakings 
mostly  situated  in  Southern  Brazil.  Recently  the  market 
value  of  its  securities  has  undergone  a  considerable 
appreciation,  and  while  the  ordinary  part  of  the  capital 
has  never  received  a  dividend  the  last  accounts  showed 
a  substantial  surplus  over  the  prior  charges.  The  ordi- 
nary stock  stands  well  above  par,  and  obviously  the  divi- 
dend stage  is  considered  to  be  not  very  far  off.  Bond 
issues  only  have  been  oflered  on  this  side,  but  the  market 
in  the  common  and  preferred  stocks  is  a  big  one,  atvd 
large  amounts  of  these  securities  are  no  doubt  held  by 
British  investors.  The  preferred  stock  Ls  a  non-cumula- 
tive partJcipatiing  .security  entiitled  to  .share  equally  Avidi 
the  common  after  6  per  cent,  has  been  paid  uf>on  the 
latter,  a  valuable  right  if  the  current  quotation  for  the 
common  .stock  is  in  any  way  justified.  Shareholders  are 
now  asked  to  give  up  this  participa*ing  right,  receivmc 
as  compenisation  a  casih  payment  of  12^  per  cent.,  whae 
their  security  is  to  be  made  cumulative,  a  purely  nominal 
concession  under  existing  circumstances.  At  present 
the  company  is  only  in  the  early  stages  of  development, 
and  in  course  of  time  the  participating  rights  may 
easily  become  valuable.  No  one  is  to  be  forced  to  make 
the  change,  and  those  who  put  security  before  ever)- 
thing  will  probably  accept  the  proposal ;  the  more 
speculatively  minded  will  no  doubt  continue  as  at  pre- 
sent. In  order  to  provide  the  cash  payment  the  common 
stock  is  to  be  increa.scd  by  $2,000,000  to  $32,000,000, 
and  a  big  increase  in  the  bond  issue  is  also  proposed,  no 
less  than  ;^5, 000,000,  making  the  amount  outstanding 

;^  I  5,000,000. 


The  directors  of  the  Lena  (Joldfields,  Limited,  are 
anxious  to  make  it  known  that  they  are  in  no  way  re- 
sponsible for  the  recent  deplorable  events  on  the  Len- 
skoie  property,  when  hundreds  of  workmen  were  killed 
and  wounded  by  Russian  soJdiers.  The  prunes  are  owned 
and  managed  by  the  Lena  Gold  Mining  Company,  a 
Russian  enterprise  with  a  separate  board  and  its  own 
ofHcials.  The  Lena  Ooldficlds,  Limited,  is  the  !arg<e^ 
.shareholder  of  the  concern,  but  beyond  the  informatton 
which  this  position  entitles  it  to  ask  it  has  no  executive 
power,  and  never  seeks  to  interfere  with  the  responsi- 
bility of  the  Russian  directors.  Naturally  the  English 
concern  will  give  careful  consideration  to  the  evidence 
which  will  be  adduced  at  the  inquiry  which  the  Russian 
Oovernmen*  has  amioimced  its  intention  of  hoWing,  and 
no  doubt  any  recommendations  it  may  sec  fit  to  make 
will  receive  attention.  It  is  not  a  bad  thing  that  the 
price  of  the  shares  has  fallen  heavily  since  the  wholesale 
shooting  of  the  strikers  took  place.  It  may  be  interest- 
ing to  note  that  for  a  long  time  after  its  formation  the 
Russian  company  borrowed  large  sums  from  the  Rus- 
sian State  Bank^  and  laid  itself  under  very  onerous 
obligations  to  that  concern,  a  state  of  affairs  that  deter- 
mined the  directors  to  seek  financial  assistance  else- 
where. That  assistance  was  secured  in  England  by  the 
formation  of  the  present  English  company,  the  Lena 
Goldfields,  with  the  help  of  the  Russian  Mining  Corpora- 
tion. A  moral  obligation  rests  on  the  English  board  to 
see  that  the  operations  of  the  company  are  conducted 
as  humanely  as  local  conditions  will  allow. 


A  fresh  taxation  proposal  of  the  Union  Government 
of  South  Africa  has  caused  much  searching  of  heart 
among  holders  of  South  .African  mining  shares,  and 
brought  about  a  fresh  fall  in  market  pri<-es.  The  new 
tax  is  an  addendum  to  the  proposed  graduated  estate 
duties  which  the  Government  is  seeking  to  impose.  The 
duties  have  been  a  good  deal  criticised,  partly  on  the 
ground  of  their  unfairness  to  absentee  investors,  but 
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this  criticism  is  as  nothing  compared  with  the  con- 
demnation that  the  addendum  has  called  forth.  It  is 
deliberately  designed  to  catch  those  who  hoped  to  escape 
the  duties,  hence  the  outburst.  There  is  to  be  a  tax  of 
J  per  cent,  on  the  value  of  aU  inteirest  or  dividend  paying 
bearer  .shares  or  bonds  in  any  company  linoorporated  or 
registered  or  carrying  on  business  within  the  Union, 
and  the  same  amount  on  all  non-bearer  shares  or  bonds 
whether  interest  earning  or  not  which  are  registered  in 
the  name  of  a  company  incorporated  outside  the  country. 
The  latter  provisiion  is  intended  to  cajtch  ithose  wiho  in 
order  to  escape  the  death  duties  register  in  London  or 
elsewhere  a  company  to  which  the}'  transfer  all  their 
South  African  holdings.  Needless  to  say,  the  Transvaal 
Chamber  of  Mines  is  astir,  and  its  spokesmen  in  the 
Union  Parliament  have  not  been  sparing  in  their 
hostility  to  the  Government  proposal.  Vigorous  pro- 
tests are  coming  from  other  interested  quarters,  and 
even  the  High  Commissioner  for  South  Africa  and  Mr. 
Lloyd  George  are  to  be  asked  to  help  forward  the  pro- 
test movement.  We  doubt  if  either  will  consider  it  part 
of  his  duty  to  interfere. 


Our  Foreign  Trade  in  April. 

Jealous  rivals  abroad  and  Protectionists  at  home  will 
be  about  equally  disappointed  with  the  Board  of  Trade 
returns  for  April ;  they  are  not  nearly  so  bad  as  that 
class  of  mind  was  expecting.  Imports  are  actually 
;£'8,654,i27,  or  16.5  per  cent,  higher  than  in  April,  1911. 
This  increase  is  no  doubt  in  part  due  to  the  fact  that 
last  month  had  one  more  working  day  than  the  same 
month  a  year  ago,  but  even  so  the  coal  strike  can  have 
had  no  perceptible  influence  in  diminishing  the  country's 
import  business.  To  be  sure  prices  are  higher, 
especially  for  articles  of  consumption.  Bacon,  beef, 
butter,  cheese,  cofifee,  wheat,  barley,  oats,  maize  and  rice 
are  all  sensibly  dearer  than  they  were  a  year  ago,  so  that 
the  increase  of  ^2,007,174  m  the  value  of  imported  food, 
drink  and  tobacco  is  to  a  sensible  extent  due  to  the 
higher  prices.  On  the  other  hand,  raw  materials  are 
sometimes  cheaper.  Raw  cotton,  for  example,  the 
import  of  which  was  enormous  last  month — no  less  than 
179  per  cent,  above  the  total  for  April,  igii— has  risen 
only  106.7  per  cent,  in  value,  so  that,  although  the  price 
was  "  bulled  "  a  little  last  month,  we  are  still  buying  this 
raw  material  at  a  great  advantage.  Flax  is  also  cheaper, 
and  the  increase  caused  by  dearer  hemp  and  jute  is  not 
serious,  nor  is  leather  very  much  dearer,  although  it  is 
unquestionably  up.  Wool  on  the  other  hand  has  been  on 
the  whole  cheaper,  so  that  the  exhibit  of  higher  values 
does  not  mean  any  material  diminution  in  the  volume  or 
weight  of  goods  the  money  represents.  Sugar  shows 
the  most  divergence,  supplies  of  raw  being  down  nearly 
3  per  cent,  in  quantity  and  up  33  per  cent,  in  value. 
Cargoes  came  in  as  usual  from  all  parts  of  the  world  and 
seem  likely  to  continue  to  do  so,  although  it  is  probable 
enough  that  a  decline  may  be  shown  in  the  import  bulks 
and  values  for  the  current  month  as  consequence  of  the 
prolonged  coal  strike  by  which  stocks  of  coal  in  foreign 
parts  must  have  been  seriously  depleted  to  the  delay  of 
freight. 

Export  business  as  a  matter  of  course  suffered,  but 
yet  less  than  might  have  been  feared,  the  decline  being 
only  ;^2,8o5,329,  or  7.8  per  cent.  This  represents  only 
£400,000  more  than  the  shrinkage  shown  compared  with 
April,  19 10,  and  here  the  worst  reduction  took  place 
in  heavy  non-perishable  commodities  like  iron  and  steel 
and  the  manufactures  thereof.  Other  metals  and  the 
rnanufactures  thereof  together  with  machinery  and  new 
ships  declined  but  to  a  surprisingly  small  extent.  The 
aggregate  reduction  in  fact  was  about  ;^i, 300,000  on 
the  comparison  of  months.  There  is  also  a  reduction  of 
£53 1 ,568  shown  in  the  exports  of  woollen  yarns  and  textiles, 
but  of  only  ^203,163  in  the  same  class  of  cotton  fabrics, 
and  the  export  of  cotton  goods  last  month  was  £"1,005,000 
larger  than  in  April,  1910,  whereas  the  export  of  iron  and 
steel,  together  with  the  products  of  other  metals,  was 
some  £"200,000  less  last  month  than  in  April  two  years 
ago.  Moreover,  we  last  month  sent  abroad  about  £"145,000 
worth  more  in  ready  made  clothing  out  of  the  kingdom, 


and  exports  of  carriages,  trucks,  motor  cars,  cycles,  &c.,. 
rose  £"22,543.  Altogether,  therefore,  the  export  trade 
was  remarkably  good,  and  the  decline  for  the  month 
has  done  little  to  spoil  the  exhibit  for  the  expired  four 
months  of  the  year.  The  figures  for  that  period  show  an 
increase  of  7.7  per  cent,  in  the  imports,  of  i  per  cent,  in 
the  exports,  and  of  9.6  per  cent,  in  the  re-exports — 
re-exports  for  the  past  month  alone,  by  the  way, 
being  6.2  per  cent,  higher  than  in  the  corresponding 
month.  Taking  the  four  months  together  all  branches 
of  business  are  more  or  less  participating  in  the  big  trade 
doing,  a  trade  whose  aggregate,  excluding  movements  of 
coin  and  bullion,  is  some  /'441, 000,000  for  the  year  up  to 


Imports. 

April. 

Inc.  or  Dec. 
as  compared 

1910. 

1          '9"-        1 

1912. 

with  igti. 

General  Merchandise 

£ 

59.556,231 

6,494.677 

1.115.725 

£ 
51,850,615 

3,  "23. 170 
1.039.739 

60,414,742 
3.272,314 
1.051,453 

+  8,564,127 
+      148,944 

+         u,7i4 

Silver 

Total     .. 

67,166,633 

56,013.724 

64.738,509 

+    3,724.785 

Exports. 

Brit.  &  Irish  Frodnce 
For.  and  Col.M'dse.. 

Gold      

Silver 

£ 

35,292.2>5 
11,858,654 
3,664,2  i6 
1,117.686 

35.692.456 
9,488,811 
2,178.341 
1,219,219 

£ 

32.887,127 

10,084,058 

1,545.000 

1,149,788 

—  2,805,329 
+        595,247 

—  633,341 

—  69,431 

Total     .. 

51.932,791 

48.578,827 

45,665,973 

—    2,912,854 

Imports. 


Four  Months  ended  April. 

General  Merchandise 

Gold 

Silver 

i 

224.705.172 

17,744,630 

4,695,856 

229,125,681 
14,914,282 
4.977,307 

248,246,493 
16,104.049 
4,964,838 

+     19,120,812 
+      1,189,767 
—         12,469 

Total      . . 

2471145,658 

249,017,270 

269,315,380 

+     20,298,110 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold  

Silver 


Total 


136,178,755 
38,634,366 
I5,8l8,5..5 
4,948,706 


195,380,425 


£ 

•49,940,319 

37,290,105 

10,326.288 

6,324,149 


203,889,861 


£ 

151,508,239 

41,270,009 

13,659.622 

5,192,028 


211,629,898 


1 .567,920 
3,970,904 
3.333.334 
1,132,121 


+      7,740,037 


Visible  Balance  of  Trade. 

April. 

Imports 

Exports 

67,166,633 

51.932.791 

56,013,724 

48,578,827 

64,738,509 
45,665,973 

+  8,724,785 
—  2,912,854 

Excess  value  of  Im- 1 
ports  over  exports  j 

15.233.842 

7.434.897 

19.072,536 

+  11,637,639 

Four  Months  ended  April. 

Imports 

Exports.. 

£ 
247,145,658 
195,580,425 

£ 
249,017,270 
203,889,861 

269,315,380 
211,029,898 

£ 
+  20,298,110 
+   7,740,037 

Excess  value  of  im-  1 
ports  over  exports  I 

5',565i233 

45,127,409 

57,685,482 

+  12,558,073 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

the  end  of  April,  or  at  the  rate  of  nearly  £"1,323,000,000 
for  the  whole  year.  The  whole  twelve  months  may  not 
give  such  a  figure  because  the  quiet  season  is  coming  on, 
but  it  appears  likely  to  be  a  great  year  and  we  have 
already  done  a  very  fine  business.  In  some  directions  it 
is  a  business  destined  still  further  to  expand  month  by 
month.  At  present  we  are  not  selling  warships  to  any 
foreign  power,  but  the  commodities  of  peace  are  in  grow- 
ing demand,  and  the  exports  of  machinery  alone  up  to 
April  30  were  £"275,432  more  than  last  year's,  and 
£"1,264,372  more  than  in  1910  to  the  same  date.  In 
electrical  goods  too  this  year's  expansion  has  been 
£"540,597,  a  proof  that  our  manufacturers  are  at  length 
waking  up  and  asserting  themselves. 


Branches  of  the  Union  Bank  of  Canada  have  been  opened 
at  Bellevue  (Alberta),  and  at  Millbrook  (Ontario). 

The  registered  office  of  the  Scottish  American  Mortgage  Co., 
Ltd.,  has  been  removed  to  30,  Charlotte  Square,  Edinburgh. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Lichteuburg,  Transvaal. 
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"Standard"  Newspapers,    Ltd. 

Considerable    difficulty  was    experienced   by    us    in 
getting  a  sight  of  this  company's  report  covering  the 
year  igii.      When  we  first  applied  at  the  office  of  the 
company,  the  answer  was  that  the  secretary  was  out. 
Several  other  applications  were  made,  yielding  various 
excuses  but   no   copy   of  the  report,  and    finally   our 
messenger  was  given   a  flat   refusal.     It  is  foolish  to 
treat  any  journal  in  this  way,  and  secrecy  cannot  thus 
be  maintained   about   the   affairs  of  any   public  joint- 
stock  company.     Various  friends  had  told  us  that  the 
report  was  disastrous,  and  so  forth,  and  we  naturally 
wished  to  get  at  the  facts.     After  a  little  trouble  we 
succeeded,   and    the    report   is    now  before   us.      It    is 
certainly  an   ugly   one   on    many  grounds,   and   when 
we  compare  the  figures  of  the  balance-sheet  with  those 
of  the  year  before,  it  is  impossible  not  to  feel  sorry  for 
the   staff,  let  alone  the  shareholders.     That  staff  was 
never  thought  of  when  the  various  properties  were  sold 
to  the  company,    and  it  never    has    been     the    habit 
of    newspaper     proprietors    to     treat     their     literary 
or     other     servants,     except     as     one     might     treat 
casual     labour.       Had     the     stafif,     the     brains     and 
mechanical  skill    been  thought  of  when  the  Johnstone 
family   sold  the   property    they    had   done  nothing  to 
create,  it  would  not  have  been  capitalised  at  ;^525,ooo. 
The  root  of  the  mischief  lies  in  that  excessive  capitalisa- 
tion.     Possibly  the  property,  including  the  freehold  and 
leasehold   buildings,   plant,  machinery,  furniture,  &c., 
might  have  been  worth  ;^20o,ooo  all  told,  but  it  was 
mortgaged  for  ^^175,000  at  the  start,  and  beyond  that 
;^35o,ooo  of  more  or  less  nominal  share  capital  was 
created.     The   5I    per    cent,     cumulative    preference 
shares  alone  amount  to  ;^i75,ooo,  and  we  are  doubt- 
ful whether  the  dividend  on  these  shares  has  ever  been 
earned.      It  certainly   was   not  earned  last    year,  and 
should  it  be  paid  out  of  the  balance  of  ;^9,366  brought 
forward  after  paying  the  final  dividend  foir  1911,  and 
the  Interim  for  last  year,  the  payment  will  simply  mean 
a  return  of  so  much  more  of  their  capital  to  the  share- 
holders.     No  information  is  given  in  the  report  for  the 
past  year,  and  evidently  Mr.  Dalziel  and  his  colleagues 
have  none  of  a  pleasant  sort  to  bestow.     The  auditors, 
however,  Messrs.  Turquand,  Youngs  and  Co.,   make 
some  remarks  in  their  report  which  emphasise  what  we 
have  been  saying.    "  Subject  to  the  fact  that  no  provi- 
sion   has  been   made   for    depreciation  of    plant     and 
machinery,  or  for  writing  off  any  of  the  portion  of  the 
amount  undgr   the  heading     '  reorganisation    and  de- 
velopment expenses,'     or  any   further  portion   of   the 
amount  under  the  heading     '  law  costs,    suspense  ac- 
count, &c.,'    in  our  opinion  the  balance-sheet  is  pro- 
perly  drawn    up."     What  is  this  except   to  say  that 
there  was  really  no  profit  earned  at  all  last  year? 

When  we  compare  the  balance-sheet  figures  we  find 
that  the  property  and  goodwill  taken  over  by  the  com- 
pany continues  to  figure  at  ;£^i9,4^6,  nothing  having 
been  written  off  so  far  as  we  know  since  the  company 
wajs  started.  Worse  than  that  an  some  respects,  re- 
organisation and  development  exi)enses,  &c.,  are  actu- 
ally up  ;^5,o69  on  the  year  to  a  total  of  ;£r55,975.  The 
increase  apparently  comes  from  the  addition  of 
"  .special  expenses,  prizes  in  connection  with  the  Euro- 
pean Aviation  Circuit,  &c.,"  but  what  are  we  to  think 
of  a  board  of  directors  which  includes  items  of  this 
kind  among  its  assets  in  order  to  get  at  a  show  of 
nett  revenue?  The  law  costs  suspense  account  con- 
tinues to  stand  at  ;^n,292,  also  among  the  assets,  so 
do  preliminary  expenses,  entered  at  ;^8,3i8,  and  the 
discount  on  the  second  debenture  stock,  of  which 
;^5o,ooo  has  been  issued,  and  on  which  ;/,\s,Soo  had 
been  paid  up  at  the  date  of  the  accounts,  is  added  to 
this  dead-weight  entry,  making  the  total  up  ;^i,ioo  on 
the  year  at  ;^.'2o,7io  gross.  From  this,  however, 
;^2,6io  has  been  written  off,  wc  do  not  know  how  manv 
years  ago.  but  the  nett  total  is  still  ;£:i8,ioo,  and 
plant,  machinery,  &c.,  "purchased  since  October  13, 
1904,"  show  an  increase  of  ;£'i.09o  at  ;^3i,i56.  whik 
horses,  carts,  stocks.  &c..  seem  to  have  risen  in  value 
by  ;^2,6i9  to  ;^8,i89.  Moreover,  there  is  an  extra- 
ordinary jump  of  /'i9,3ii  in  the  group  of  assets  placed 
under  "  sundry  debtors,  after  deduction  of  reserves  for 


commissions,  discounts,  returns,  and  bad  and  doubt- 
ful debts."     This  item  is  now  ;fc'46,35o.     A  year  ago 
It    was   ;^27,039.     Whence  comes  the    enormous   in- 
crease, and  what  is  the  real  value  of  this  mixed  asset? 
Including  the  ;£i'5o,ooo  in  5  per  cent,     second  de- 
benture    stock     issued,      the     total     debt     of     this 
capital-swamped    company    will    be    ;^225,ooo     when 
fully    paid    up,     and    we    fear    that    is    more    than 
the    entire    undertaking    is    worth    as    a    live    busi- 
ness.     But    this   is   not   all    the   company   owes.      At 
the  date  of  the  balance-sheet,   December  31   last,  the 
debts  of  the  company  on  debentures  and  money  bor- 
rowed from  the  bank  amounted  to  ;^202,5oo,  because 
^'22,500  had  been  borrowed  upon  the  security  after  the 
issue  of  second  debenture  stock,  and  in  addition  there 
was  ;^39,564  due  either  on  bills  payable  or  to  sundry 
creditors.      A  business  whose  assets  seem  to  be  com- 
posed of  overvalued  properties,  of  a  goodwill — worth 
very  little  now,  never  worth  more  than  two  years'  real 
nett  profits  of  any  newspaper — and  of  expenditures  in- 
curred long  ago    but  never  written  off,  is  therefore  in 
debt  to-day  to  the  amount  of  more  than  ;^24o,ooo,   and 
we  see  no  prospect  of  any  reduction  in  this  debt,  unless 
possibly  if  dividends  cease  to  be  paid  on  the  cumulative 
preference  stock.      That  is  the  only  remedy  that  can 
now  be  applied,  and  it  may  be  too  late  to  serve.      If  the 
business  continues  to  be  carried  on  in  the  same  way  as 
it  has  been  for  another  few  years,   to  all  appearance 
there  will  by  and  by  be  little  profit  of  any  sort  out  of 
which  to  pay  interest  on  the  debenture  and  other  debts. 
Affairs    are  indeed    in    an    almost    hopeless  position, 
according  to  the  balance-sheet  for  the  past  year.      The 
actual  trading  profit  is  brought  out  at  ;^i6,848,  but 
after  paying  interest  on  the  debenture  stock  and  bank 
loan  and  directors'  and  trustees'  fees,  less  than  ;£r7,ooo 
of  this  remained,  leaving  out  of  sight  for  the  moment 
the  balance  of  ;^i2,724  brought  forward.     That  is  to 
say,  there  was  not  sufficient  profit  brought  out  last  year 
to  pay  the  full  interest  on  the  5J  per  cent,  cumulative 
preference    stock,    although    nothing     whatever     was 
written  off  any  of  the  dead  assets  mentioned  above,  and 
although  several  groups  of  balance-sheet  entries  were 
written  up.      Clearly  all  the  balance  of  profit  ought  to 
have  gone  in  writing  down,  and  the  surplus  over  debt 
interest  for  a  good  many  years  to  come  will  be  necessary 
to  bring  the  accounts  into  a  sound  condition,  assuming 
that  such  profit  really  accrues,  which  is  doubtful,  for 
all  newspapers  are  encountering  bad  times.      We  are 
more  sorry  than  we  can  indicate  to  have  to  give  ex- 
pression to  criticisms  of  this  kind  upon  what  was  once 
a  great  newspaper  undertaking,  to  which  the  present 
writer  gave  sixteen  of  the  most  strenuous  years  of  his 
life.     Sorriest  of  all  are  we  for  the  literary  staff,  whose 
prospects  can  be  anything  but  cheerful  in  view  of  such 
a  state  of  affairs.     The  Standard  is  still  a  good  news- 
paper, and  we  know  that  the  financial  portion  of  its 
staff  is  second  to  none  in  London,  but  no  body  of  men, 
hovi'cver  diligent,    however   great   their  assiduity   and 
perseverance,  can  hope  to  do  much  to  rescue  an  under- 
taking now  smothered  in  mere  wind  capital,  in  assets 
that  are  cj^ad,  from  the  doom  its  conductors  have  pre- 
pared for  it. 


The  "  Finlay-Muir   Companies." 

Particulars  of  income  and  outgo  are  dealt  with  under 
the  separate  names  of  these  four  companies,  but  there 
are  one  or  two  general  remarks  to  be  made  about 
them,  partly  because  they  are  the  largest  group  of  the 
kind,  and  also  because  we  nowadays  have  good  things 
to  say  about  them  as  well  as  things  not  so  good.  TTiey 
all  did  remarkably  well  last  year,  and  assuming  the 
price  of  tea  to  be  maintained  and  rubber  not  to  become 
unprofitably  cheap,  the  prospects  for  the  future  arc 
decidedly  cheerful.  We  regret,  however,  that  there  has 
been  such  haste  shown  to  raise  the  dividends.  Was 
there  really  any  necessity  to  pay  15  per  cent,  to  tlic 
ordinary  shareholders  of  the  Consolidated  Tea  and 
Lands  Co.  ?  We  know  they  have  been  left  out  in  the 
cold  for  a  good  many  years,  but  if  they  had  received 
a  good  steady  6  per  ceiit.  for  the  next  five  years,  say, 
a  most  wholesome  chang^e  might  have  been  effected  in. 
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the  accounts.  The  cost  of  properties,  for  instance, 
remains  in  the  books  at  £.2,039,844,  and  surely  it 
would  be  prudent  to  reduce  that  aggregate  a  little, 
especially  as  the  general  reserve  is  only  £,90,000  and 
the  insurance  reserve  but  £30,000.  I  hen  the  company 
possesses  £615,585,  described  as  "sundry  ^vestments 
(at  cost)."  These  may  be  all  good  enough,  although 
presumably  the  money  mostly  represents  stakes  in  the 
other  three  more  or  less  dependent  undertakings,  but 
it  might  not  be  amiss  to  write  that  total  down  likewise, 
and  the  floating  credits  in  the  formal  advances,  deposits 
and  bills  payable,  and  which  is  still  £189,000,  in  spite 
of  a  reduction  of  about  £11,000  for  the  past  year, 
might  be  made  to  disappear,  while,  if  that  is  prac- 
ticable, a  sinking  fund  applied  to  redeem  the  4^  per 
cent,  debenture  stock  would  tend  still  further  to 
strengthen  the  position  of  this  great  business.  That 
it  and  the  other  three  companies  are  now  well  managed 
is  unquestionable,  and  the  interests  of  the  shareholders 
appear  to  be  much  better  looked  after  now  than  they 
once  were.  All  that  we  complain  of  is  that  they  are 
being  too  generously  treated  in  the  matter  of  dividends. 
For  their  own  sakes  they  had  better  take  less,  for  lean 
years  may  come  again. 

Another  point    which    seems    worth   raising    is    the 
position    of    those    "  block   expenditure   suspense    ac- 
counts "    which   appear  in    the    balance-sheets    of   the 
Anglo-American  Direct  and  Kanan  Devan  Hills  Com- 
panies.    In  spite  of  the  fact  that  £^1 5,000  was  written 
off  this  account  out  of  the  Kanan  Devan  Hills  Co.'s 
profits  last  year  and  £8,000  off  the   Anglo-American 
Direct  Co.'s  outlay,  both  aggregates  are  higher  than 
they  were  a  year  ago,  and  they  jar  as  assets.     That  is 
to  say,  at  £52,436  the  figure   for  the   Kanan   Devan 
Hills  Co.,  after  deducting  the  ^^i 5,000,  is  £^5,738  up 
on  the  year,  while  the  increase  in  the  aggregate  of  the 
Anglo-American  Direct  Co.  is  £6,342,  making  £^14,000 
odd  in  all  spent  as  "  block  expenditure  "  by  that  com- 
pany   last   year,    and    nearly   £21,000  by    the    Kanan 
Devan    Hills    Co.     All  this  we    imagine    ought   to  be 
treated  as  expenditure  chargeable  to  revenue.     At  any 
rate,  it  would  be  better  for  the  economic  stability  of  the 
companies  if  so  treated.     Nett  income  is  meantime  un- 
duly  expanded  by   holding  back  some   of  the  current 
outlay  and  carrying  it  forward  to  the  new  year,  and 
it  would  be  much  more  to  the  purpose  were  the  suspense 
accounts  to  be  wiped  out  altogether,  even  where  the 
expenditure  is  such  as  might  be  added  legitimately  to 
the  capital  account.     Nothing  seems  ever  to  have  been 
written  off  the  original  cost  of  properties  in  the  case 
of  any  of  these  companies,   and  that  is  an  additional 
reason  why  such  a  floating  item  as  the  "  block  expendi- 
ture suspense  account  "  ought  to  disappear.     Accord- 
ingly the  Kanan  Devan  Hills  dividend  might  very  well 
have  been  kept  at  5  per  cent,   instead  of  being  raised 
to  7  per  cent.,  and  12  per  cent,  is  not  a  safe  level  at 
which  to  trv  and  establish  the  dividend  of  the  Anglo- 
American  Direct  Co.  until  its  balance-sheet  is  clear  of 
several  other  items  as  well  as  the  block  expenditure 
suspense  account.     Had  the  shareholders  got  a  steady 
6  per  cent,  the  effect  on  the  market  price  of  the  .shares 
might  have  been  less  marked,  but  the  investment  would 
have  been  unquestionably  more  solid.     Neither  of  these 
two  companies   have    any  particular  amount   of   cash 
available,    and   they  are  all    interested    in   each   other 
through  their  sundry  investments,  presumably  carried 
"  at  cost."      Perhaps   the  interlinking   influences    the 
board    to    push    dividends    up    as    fast    as    possible. 
The   dependent  companies  work   with   advances   from 
their  bankers,  how  much  we  cannot  say,  because  that 
item  is  mixed  up  with  deposits  and  bills  payable,  but 
we    note    that    the    Kanan    Devan    Co.     reduced    its 
advances    item  by  nearly    £65,000  last   year,    at  the 
same    time    that  its    money   recei  .'ed    from   depositors 
and   others,    including   no  doubt  the   money  got  from 
Messrs.    James  Finlay    and  Co.    themselves,    is    down 
£7237,476  to  a  mere  £61,752,  but  these  reductions  have 
mainly  been  attained  through  the  increase  of  £300,000 
in  the  6  per  cent,  preference  share  capital  now  outstand- 
ing, and  the  reserves  held  by  this  company  as  well  as  by 
the   Kanan    Devan,    the   Amalgamated   and  the   Con- 


solidated Companies  appear  to  us  insignificant  in 
amount  compared  to  what  they  might  be.  Speaking 
further  of  the  Amalgamated  Co.,  it  may  be  mentioned 
that  the  deposits  and  advances  by  shareholders,  &c., 
and  by  James  Finlay  and  Co.,  have  gone  up  £76,466 
last  vear  and  now  figure  at  £:356,o26,  but  the  advances 
by  banks  and  others,  together  with  bills  payable,  are 
down  £92,348  at  £12,224,  so  that  the  floating  debt  is 
here  really  somewhat  reduced.  There  is  ample  room 
for  further  reduction. 


The  Week's  Hints. 

A  friend  has  drawn  our  attention  to  Antofagasta  de- 
ferred stock.  He  thinks  it  worth  buying  even  at  the 
present  figure  of,  say,  163J  or  164.  This  price  contains 
the  final  dividend  for  the  year  ended  December  31  last. 
We  are  always  shy,  as  we  keep  harping,  of  advising 
investments  in  stocks  at  a  great  premium,  but  there 
does  seem  to  be  a  chance  here,  although  the  latest  trafhc 
figures  issued  bv  the  company  indicate  some  trifling 
recoil.  For  the  last  financial  year,  however,  there  was 
an  increase  of  about  £192,000,  or  enough,  other  things 
being  equal,  to  permit  a  larger  distribution  on  the  de- 
ferred stock.  We  are  not  sure  whether  that  will  be 
forthcoming,  and  think  that  any  purchase  made  shoula 
be  modest.  , 

Our  French  banker  friend  is  to  the  fore  with  several 
suggestions  we  think  worth  passing  on.  His  opinion 
about  the  actual  financial  position  in  Buenos  Ayres  is 
anything  but  cheerful.  People  there  are  paying  up  very 
badly  he  says,  and  bankers  are  loaded  up  with  paper 
which  they  are  obliged  to  renew  whether  they  like  it  or 
not,  because  they  cannot  get  paid  off.  Possibly  the 
enormous  maize  harvest  will  enable  agricuhural  debtors 
to  straighten  their  position  out  somewhat,  but  mean- 
while monetary  conditions  are  strained.  This  may  give 
excellent  opportunities  for  picking  up  securities  at  a 
moderate  price,  and  the  authority  we  lean  upon  passes 
in  rapid  survey  the  various  securities  of  the  Argentine 
Republic  which  he  thinks  are  worth  buying  now  in  spite 
of  the  actual  financial  position  in  the  capital.  Among 
those  thus  signalled,  the  £1  shares  of  the  Argentine 
Navigation,  the  Mihanovich,  Company  at  26s.  are 
attractive.  The  company  is  doing  well,  as  we  thought 
and  said  it  would  when  originally  brought  out.  Its 
receipts  are  good  now,  and  seem  bound  to  increase  with 
the  enormous  addition  to  the  traffic  likely  to  flow  from 
the  fine  maize  harvest.  The  same  reason  ought  to 
favourably  influence  the  railways,  but  we  have  said  so 
much  about  most  of  them  recently  that  we  may  pass 
this  point  by  or  leave  it  for  another  o<.-casion. 

One  other  security,  however,  may  again  be  men- 
tioned as  a  thing  standing  at  a  discount  and  offering  a 
chance,  and  that  is  the  ordinary  stock  of  the  United 
Railways  of  the  Havana.  It  has  gone  up  about  3I  to  4 
since  we  last  mentioned  it  in  October,  but  can  still  be 
bought  at  about  87^,  and  is  not  unlikely  to  see  a  con- 
siderably higher  figure  before  many  months  are  over. 
Cubans  are  buying  it. 


American  Business  Notes. 

Prices  have  been  rather  wobbly  on  the  Wall  Street 
Stock  Exchange  during  the  past  week,  and  once  at 
least  it  looked  almost  as  if  the  leading  campaigners 
were  manoeuvring  to  induce  the  public  to  commit  itself 
to  heavy  sales  for  the  fall.  Apparently,  however,  this 
was  not  their  aim,  or  they  may  have  found  that  a  wary 
public  was  not  disposed  to  respond,  and  that  instead 
of  selling  bears,  chunks  of  real  stock  were  being  thrown 
at  them.  Many  reasons  may  have  combined  to  change 
the  mancEuvre,  and  prices  have  become  harder.  Evil 
reports  about  the  coming  harvest,  altogether  too  pre- 
mature, have  given  place  to  more  cheerful  statements, 
neither  the  one  nor  the  other  having  as  yet  any  par- 
ticular foundation.  And  had  it  not  been  for  the  disap- 
pointing sale  of  New  York  City  bonds,  it  is  possible 
that  an  effort  of  some  determination  might  have  been 
made  to  put  prices  up  to  a  new  "  high  record."  This 
New  York  bond  sub.scription,  however,  was  unsatis- 
factory, from  several  points  of  view.     First,  although 
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the  subscriptions  came  to  nearly  ;^53,ooo,ooo  for  a 
Joan  of  ;^i3,ooo,ooo,  the  number  of  bids  ■was  only 
366,  wh-ereas  for  the  loan  of  ;^,"  12,000,000  issued  by  the 
City  little  more  than  a  year  ajjo,  the  bids  numbered 
568.  Moreover,  the  averagfe  price  offered  this  time 
seems  to  have  ibeen  little  more  than  a  half  premium, 
whereas  in  January,  191 1,  the  average  was  nearly  i 
premium.  Worst  of  all,  the  English  subscriptions  were 
insig-nificant,  less  than  -^'-!so,ooo  worth  altogether,  and 
the  prices  offered  from  this  side  were  disappointing. 
We  are  not  sorry  that  there  has  been  no  sensational 
response  here  to  New  York's  latest  demand  for  money. 
New  York  is  a  great  city,  and  an  expanding  one,  but 
its  debt  already  much  exceeds  that  of  the  Federal 
Government  of  the  Republic,  and  with  this  new  loan  it 
will  amount  to  nearly  ;^"20o,ooo,ooo  nett.  It  is  more 
than  enough,  looking  at  the  way  the  city's  affairs  have 
been  misguided,  and  next  time  it  comes  for  money,  it 
may  not  be  :ible  to  place  a  4  per  cent,  loan  at  par. 

Changes  in  the  credit  position  on  Wall  Street  were 
not  violent  last  week,  but  such  as  occurred  were  not  in 
a  reassuring  direction.  The  averages  for  the  banks  and 
finance  trusts  in  the  Clearing  House  showed  an  increase 
of  ;^2,488,ooo  in  the  loans  and  of  ;^2,943,ooo  in  the 
deposits,  whereas  the  gain  in  specie  and  greenbacks 
together  was  only  ;^264,ooo.  Consecjuently  the  surplus 
reserve  was  ;^63 1,000  lower  at  ;£,3, 3 10,000,  which 
compares  with  ;^7,76i,ooo  a  year  ago.  Week-end 
figures  were  worse,  for  they  showed  a  loss  of  ;^7 16,000 
in  the  cash  and  paper  money,  of  which  ;^656,c)oo  was 
in  coin,  and  in  spite  of  the  fact  that  the  deposits  were 
up  only  /.'96o,ooo,  the  surplus  reserve  exhibited  a  de- 
cline of  ;^i,o8o,oc)o,  'bringing  it  down  to  ;^2,856,ooo. 
This  is  quite  a  narrow  margin  to  build  a  great  pyramid 
of  credit  upon,  ibut  it  is  not  such  a  poor  display  as  war- 
rants us  in  looking  for  any  important  break  in  Wall 
Street  prices.  Provided  nothing  happens  to  upset  the 
delicate  and  somewhat  strained  fabric  of  credit,  the 
market  should  simmer  along  throughout  the  summer 
without  doing  much  mischief  or  causing  much  ;  never 
very  comfortable,  but  also  never  in  imminent  danger  of 
collapse.  But  we  must  never  forget  that  the  excess  of 
loans  over  deposits  continues  to 'be  about  ;£J'29,ooo,ooo, 
and  that  if  New  York  fails  to  raise  large  sums  of  money 
in  Europe  between  now  and  the  autumn,  the  position 
might  become  dangerously  strained.  This  New  York 
City  loan  rebuff  is  not  a  pleasant  omen. 

One  reassuring  consideration  is  found  in  the  currency 
statement  comparing  the  position  on  April  i  last  with 
that  at  the  same  date  a  year  ago.  This  shows  that 
the  amount  of  gold  coin  and  bullion  in  circulation  has 
risen  nearly  ;^i,40o,ooo  during  the  year,  at  the  same 
time  that  the  gold  certificates  outstanding  are  larger 
by  /r6, 254, 000,  these  two  increases  toeing  accompanied 
by  an  expansion  of  /Ti, 680, 000  in  the  notes  of  the 
National  Hanks  outstanding.  In  other  words,  the  pap)er 
money  created  by  these  banks  and  in  the  hands  of  the 
public  now  amounts  to  about  /'i42,ooo,ooo,  but  as  the 
gold  coin  and  bullion  and  gold  certificates  together 
aggregate  nearly  ^310,000,000,  there  would  appear  to 
be  a  good  broad  foundation  still  for  the  credit  of  the 
country. 

So  prosperous  in  the  main  docs  the  nation  appear 
to  be  that  it  is  bearing  the  enormous  expenditure  of 
the  Federal  Government  without  apparent  distress.  In 
the  nine  months  ended  with  March  last,  the  receipts 
came  to  more  than  /"ioo,ooo,ooo,  and  the  expenditure 
to  about  ;^io6,ooo,ooo,  of  w^hich  pensions  took 
j^24, 200,000,  the  War  Ofiicc  nearly  ;^25, 000,000,  and 
the  Navy  ^18,230,000.  On  the  Panama  Canal,  too, 
nearly  ;£,6,ooo,ooo  has  been  laid  out  in  the  nine  months, 
but  the  nation  remains  undisturbed,  and  docs  not  seem 
to  mind  it  at  all.  Labour  worries  abound,  no  doubt, 
but  they  will  be  conjured  away  somehow  when  Roose- 
velt comes  back  as  saviour  of  the  rich. 

Last  year's  production  of  steel,  although  stupendous, 
was  considerably  less  than  that  of  the  previous  vear. 
It  amounted  to  23,675,501  tons,  according  to  the 
statistics  compiled  by  Mr.  James  Swank,  the  well- 
known  secretary  to  the  .American  Iron  and  Steel 
Association,  an  official  always  prompt  and  always  reli- 
able.    In    1910  the  output  was  26,094,919  tons,    and 


even  in  1909,  which  was  just  after  the  nation  began  to 
recover  from  the  blow  inflicted  upon  it  by  the  crisis 
of  October,  1907,  tlie  output  was  23,955,021  tons,  or 
larger  than  the  figure  for  the  past  year.  We  have  to 
go  back  to  1908,  the  post-panic  year,  for  the  really 
small  looking  figure  of  14,023,247  tons.  One 
peculiarity,  however,  of  last  year's  output  was  that,  in 
spite  of  the  reduction  in  output  from  the  inflated  total 
of  1910,  domestic  consumption  did  not  warrant  even 
the  smaller  figure.  What  portion  of  the  steel  manu- 
factured was  actually  exported  we  do  not  yet  know, 
but  the  exports  of  steel  rails,  which  amounted  to 
2,824,396  tons,  was  smaller  than  that  of  either  of  the 
two  previous  years,  or,  indeed,  than  in  any  year  of 
the  past  six  except  1908,  which  fell  below  the 
1906  consumption  by  more  than  1,100,000  tons,  and 
was  fully  800,000  tons  below  the  consumption  of  1907. 
The  fact  that  export  has  increased  indicates  that  prices 
must  have  been  brought  down,  else  foreign  countries 
would  not  have  taken  the  goods,  especially  as  the 
quality  of  rails  produced  in  the  United  States  is  very 
inferior  to  the  standard  set  up  by  European  countries. 
No  doubt  the  "  dumping,"  as  our  Protectionists  call  it, 
is  going  on  now,  and  as  a  consequence  prices  must 
continue  low,  becau.se  it  is  only  to  a  limited  extent  that 
great  corporations  like  the  Carnegie  Trust  are  able  to 
conceal  their  foreign  tran.sactions  to  an  extent  calcu- 
lated to  hoodwink  the  domestic  consumer. 

Not  long  ago  efforts  were  made  in  this  country  to 
sell  some  bonds  of  the  United  Railways  and  Electric 
Co.  of  Baltimore,  and  we  then  tried  to  get  some 
particulars  about  that  undertaking,  but  were  not  very 
successful,  so  that  we  could  say  nothing  valuable  about 
the  issue.  The  report  of  the  company  has  now  made 
its  appearance  covering  the  year  1911,  and  it  indicates 
a  tolerably  satisfactory  state  of  affairs,  the  business 
having  been  larger  than  in  any  of  the  previous  three 
years.  It  yielded  a  nett  income  sufficient  to"  pay  in- 
terest and  taxes  together  with  sinking  fund  charges, 
with  $416,675  left  to  carry  forward.  There  is  no 
mention  of  any  dividend  on  the  shares  of  the  com- 
pany, or  upon  ;^3, 005,000  of  capital,  but  the  concern 
is  undoubtedly  developing  well,  and  if  its  working  ex- 
penses can  be  kept  down  to  about  46  per  cent,  of  the 
receipts  without  injury  to  the  maintenance  of  the  pro- 
perty, there  is  no  reason  why  the  three-year  5  per 
cent,  notes  of  the  company  recently  issued  should  not 
be  worth  holding.  Its  bonded  debt  secured  on  the 
Electric  Railways  appears,  however,  to  antount  to 
;£J'8,509,ooo,  which  looks  rather  oppressive. 


Continental    Memoranda. 

It  is  always  in  some  measure  marvellous  to  us  how 
stock  markets  maintain  their  equanimity  amid  per- 
plexities and  dangers  which  seem  to  threaten  them 
from  all  sides.  They,  however,  are  an  epitome  of 
individual  human  nature,  and  always  "  bob  up  "  the 
moment  pressure  of  circumstances  or  adversity  is 
removed.  Last  week  the  Paris  Bourse  was  for  a  day 
or  two  almost  merry,  putting  prices  up  and  otherwise 
behaving  as  if  all  trouble  of  everj-  kind  were  at  an  end. 
It  did  not  even  seem  to  give  much  thought  to  the  news 
from  Morocco ;  but  that  mood  soon  passed,  and  lately, 
not  only  the  Bourse,  but  all  France,  has  been  overcjist 
with  glcxjm.  Evidently  Morocco  is  going  to  be  a  much 
more  troublesome  job  than  was  at  one  time  thought. 
A  much  larger  army  of  occupmtion  will  be  required,  and 
the  expense. of  conquering  and  holding  down  the  un- 
tameable  inhabitants  will  strain  even  F'rench  resources, 
heavilv  handicapped  as  the  countri-  already  is.  Now, 
however,  that  the  task  has  been  entered  upon  it  will 
have  to  be  finished  at  whatever  cost  in  men,  money 
and  domestic  stagnation.  France  is  no  doubt  able  to 
effect  the  conquest  of  Morocco  in  time,  just  as  formerly 
Algiers  was  conquered  and  Tunis  occupied,  but  it  is  to 
be  a  work  of  many  years,  a  longer  job  and  a  harder 
than  the  conquest  of  Tripoli  by  Italy. 

Meanwhile,  -M.  .Alfred  Neymarck  has  been  figuring 
up  how  great  the  wealth  of  France  is,  and  has  arrived 
at  the  conclusion  that  in  paper  securities  alone  it  comes 
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to  nearly  ;£7,ooo,ooo,ooo.  We  can  hardly  imagine 
such  wealth,  cannot  at  all  in  fact,  but  he  gives  figures 
to  sustain  his  estimate.  The  foreign  securities  held 
solely  by  French  capitalists  he  puts  at  ;^4, 320,000,000. 
From  foreign  investments  alone  France  draws  nearly 
;^20o,ooo,ooo  per  annum.  Figures  of  that  kind  put  a 
stop  to  any  predictions  of  impending  disaster,  even 
though  France  may  be  severely  tried  by  her  efforts  to 
expand  her  empire  in  Africa;  but  great  though  this 
mortgage  or  paper  wealth  may  be  and  well  spread  all 
over  the  globe,  it  is  not  enough  to  prevent  the  bulk  of 
the  French  people  from  suffering  through  the  diversion 
of  so  much  of  the  current  earnings  and  interest,  &c., 
receipts  of  the  nation  to  sustain  this  Moroccan  war. 
Since  1869  the  mass  of  French  investments  has  in- 
creased more  than  threefold,  and  the  income  has  grown 
so  fast  as  to  make  the  budget  bearable.  It  is  a  mistake, 
moreover,  to  imagine  that  French  money  is  not  invested 
in  home  industries,  for  there  is  little  else  except  French 
money  in  them. 

German  news  is  meagre  enough.  Only  a  partial 
renewal  of  the  steel  combine  has  been  effected,  and 
business  does  not  seem  to  be  particularly  active  in 
any  direction.  All  German  Bourses  still  depend  upon 
what  is  happening  in  New  York.  If  Wall  Street  is 
lively  there  is  a  pale  reflection  of  that  animation  in 
Berlin  and  elsewhere.  When  prices  relapse  on  Wall 
Street  then  German  markets  take  a  sort  of  holiday. 
In  other  directions  circumstances  are  not  favourable  to 
any  large  development  of  speculation.  The  hope  is 
eager  that  this  war  of  Italy  against  Turkey  will  soon 
be  ended,  but  it  does  not  end,  and  every  week  that 
passes  tends  to  increase  the  control  of  Italy  over  all 
those  portions  of  the  Turkish  Empire  within  reach  of 
her  fleet.  That  means  a  set-back  to  the  ambitions  of 
the  Deutsche  Bank,  if  not  to  those  of  the  Kaiser. 
Serious  losses  to  Germans  have,  moreover,  been  caused 
by  the  closing  of  the  Dardanelles,  and  business  is  not 
particularly  brilliant  at  any  point.  There  vi'ere  hopes 
that  Germany  would  make  a  great  stride  forward  as 
annexer  of  British  customers  in  consequence  of  our 
prolonged  coal  strike,  but  nothing  of  the  kind  has 
happened,  and  to  add  to  the  many  crosses  elsewhere 
this  Chinese  loan  business  is  not  making  way  at  all. 
Nor  is  it  probable  that  anything  good  will  come  to 
German  financiers  from  the  launching  of  that 
;^Tio,ooo,ooo  of  a  new  loan  for  the  Turk,  the  option 
on  which  has  been  given  to  the  Imperial  Ottoman 
Bank. 

As  we  mentioned  last  week,  the  group  of  English, 
French,  German,  Russian,  Japanese  and  United 
States  financial  interests  has  united  to  propose  to  raise 
a  loan  of  ;:{r6o,ooo,ooo  for  China.  It  looks  a  simple 
enough  operation,  until  the  Chinaman  is  consulted, 
and  he,  naturally  enough,  objects  to  the  control  de- 
manded over  the  internal  administration  of  China  as 
preliminary  to  any  advance  of  money.  Something  like 
a  deadlock  has  consequently  arisen,  and  we  doubt 
whether  the  Chinese  statesmen  can  give  way  and  live, 
because  the  love  of  the  foreigner  does  not  increase 
amongst  the  masses  of  the  Chinese  people.  On  the 
contrary,  both  poor  and  rich  increasingly  resent  inter- 
ference from  outside.  As  it  is  impossible  to  raise 
money  in  the  West  for  China  except  on  a  guarantee 
that  the  security  offered  will  be  in  the  control  of  or 
supervised  by  representatives  of  the  creditors,  it  looks 
as  though  Chinese  affairs  might  continue  to  drift,  and 
in  drifting  evolve  a  state  of  affairs  dangerous  to  many 
European  interests  already  committed  there.  W^hat, 
for  instance,  will  the  Germans  do  in  the  province 
of  Shan-tung  should  Chinese  statesmen,  impelled  by 
popular  clamour,  demand  its  evacuation?  They  are 
quite  likely  to  do  that.  There  might  also  be  difficulties 
with  Japan  and  Russia  over  Manchuria,  and  with 
Russia  alone  over  Mongolia.  British  interests  also 
would  be  threatened  where  we  have  placed  money  in 
Chinese  industrial  enterprises.  The  risks  all  round, 
in  fact,  are  so  grave  as  to  lead  one  to  hope  that  some 
middle  way  may  be  found,  through  following  which 
China  may  get  the  necessary  money  and  the  lenders 
something  like  adequate  security. 


As  for  the  Turkish  loan,  which  is  to  be  for 
;^Tio,oc)0,ooo  nominal  in  4  per  cent,  bonds,  the  security 
offered  is  to  be  the  Customs  receipts  of  Salonika, 
Smyrna,  Adrianople,  Beyruth  and  Brussa — more 
alienation  of  revenue  preparatory  to  sub-division. 
About  ;^T2,ooo,ooo  of  the  money  is  to  be  devoted  to 
railway  extension,  and  the  other  ;^t8,ooo,ooo,  or 
thereby,  will  be  required  to  balance  the  budget.  That 
is  to  say,  Turkey  is  raising  a  loan  of  ;^t8,ooo,ooo  in 
order  to  meet  the  expenses  of  the  war  in  Tripoli  and 
to  enable  her  to  carry  it  on.  That  fact  should  be 
.clearly  understood  by  those  here  who  may  be  asked  to 
subscribe.  Whoever  lends  money  to  Turkey  for  any 
other  purpose  except  the  development  of  the  empire's 
internal  resources  under  the  safeguard  of  bailiffs  in 
possession,  such  as  the  irrigation  works  in  the 
Euphrates  valley,  is  a  contributory  to  the  shedding  of 
blood.  If  the  Turk  is  encouraged  in  this  way  to  go 
on  fighting  against  his  inevitable  doom,  the  wind-up 
may  be  destructive  of  the  securities  available  for  the 
redemption  of  the  debt. 

Various  other  loan  operations  are  either  actually  in 
hand  or  getting  ready.  The  Belgian  Government, 
for  instance,  is  said  to  be  offering  in  London 
;^2,ooo,ooo  of  Treasury  bonds,  half  payable  in  six 
months,  half  in  twelve,  at  a  price  which  yields  3f 
per  cent.,  and  the  Vladicaucasus  Railway  has  con- 
tracted to  borrow  ;^3,900,ooo  in  4^  per  cent,  bonds 
guaranteed  by  the  Russian  Government.  Quite  a  large 
syndicate,  composed  of  banks  in  Berlin,  Amsterdam, 
and  Moscow,  has  been  got  together  to  underwrite  the 
issue.  The  bonds  will  be  in  marks,  roubles,  gulden 
and  sterling. 

The  Royal  Bank  of  Sweden  is  understood  to  have 
placed  ;^200,ooo  worth  of  ii-month  notes  in  the 
London  market  at  4  per  cent,  per  annum. 

Pending  the  Turkish  loan,  moreover,  it  is  said  a 
considerable  amount  of  Turkish  Treasury  bonds  are 
about  to  be  offered  here,  and  no  doubt  if  the  terms  are 
satisfactory  they  will  find  buyers;  too  many  financial 
interests  are  solicitous  to  postpone  the  date  of  the 
Ottoman  empire's  bankruptcy. 

Inability  on  behalf  of  the  Fellaheen  to  pay  up  the.ir 
debts  is  said  to  be  the  cause  of  the  recent  failure  in 
Cairo.  The  liabilities  have  been  placed  at  ;£e520,ooo 
and  the  assets  at  ^£350,000,  and  both  Egyptian  and 
European  banks  are  involved,  either  through  discount- 
ing bills  or  guaranteeing  acceptances.  The  stoppage 
is  thought  to  be  the  last  of  the  fruits  of  the  1907 
crisis.     We  hope  it  is,  but  have  doubts. 

Good  accounts  are  given  of  Russian  crop  prospects. 
Winter  wheat  has  come  on  well  in  Southern  Russia, 
and  the  spring  sowings  of  wheat  and  barley  took 
place  under  satisfactory  conditions.  Should 
current  month  be  rainy,  a  yield  much 
average  may  be  looked  for. 
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SoRoc.\BANA  Railway  Co. 
Messrs.  Speyer  Bros,  invite  applications  at  90  per 
cent,  for  ;^982,500  4J  per  cent,  first  debentures  of  this 
company,  being  the  "final  instalment  of  an  authorised 
issue  of  ;^4,ooo,ooo.  The  debentures  mature  on 
October  i,  1961,  and  are  repayable  at  par  by  means  of 
a  cumulative  sinking  fund,  beginning  in  igi6.  Since 
January  i,  1909,  the  line  has  been  leased  to  the  Brazil 
Railwav  Company,  which  undertakes  to  provide  the 
principal,  interest,  and  sinking  fund  payment  of  the 
debentures,  together  with  the  dividend  of  6  per  cent,  on 
the  preferred  shares  and  a  minimum  dividend  of  5  per 
cent,  on  the  ordinary  shares.  Nett  earnings  of  the  Soro- 
cabana  Railway  since  it  has  formed  part  of  the  Brazil 
Railway  system,  after  deducting  the  rent  payable  to  the 
State  of  San  Paulo,  administration,  and  other  charges, 
have  amounted  to  ;j<;i46,329,  ;^t  28,025,  and  ^208,000 
respectively,  so  that  there  is  plenty  of  security  apart 
from  the  guarantee. 
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St.  John  and  Quebec  Railway  Co. 

Subscriptions  arc  invited  for  £&73,28=i  first  mort- 
g'ag-e  debenture  stock  of  this  company,  which  has  been 
incorporated,  with  a  capital  of  82,000,000,  to  construct 
a  railway  from  the  city  of  St.  John,  New  Brunswick, 
to  Grand  Falls,  or  to  a  point  on  the  National  Trans- 
continental Railway.  The  stock  is  secured  by  a  first 
charge  on  the  assets  and  undertaking,  with  power  to 
the  company  to  issue  additional  loan  capital,  ranking 
equally  in  point  of  security  up  to  an  aggregate  limit 
of  $25,000  per  mile.  Redemption  is  to  l>e  provided  by 
means  of  a  sinking  fund  of  i  per  cent,  per  annum,  com- 
mencing in  1922,  and  to  be  applied  by  purchase  at  or 
under  105,  or  by  drawings.  Principal  and  interest 
are  unconditionally  guaranteed  by  the  Government  of 
the  Province  of  New  Brunswick,  which  also  provides 
a  subsidy  of  $6,400  per  mile  towards  the  cost  of  con- 
struction, and  has  agreed  to  lease  and  operate  the  line 
as  part  of  the  Government  system  for  09  years  at  a 
rental  of  40  per  cent,  of  the  gross  earnings.  The 
security  is,  therefore,  undoubtedly  good,  and  the  stock 
should  be  an  excellent  investment. 

Victoria  Falls  and  Transvaal  Power  Co.,  Ltd. 

In  the  end  of  last  month  the  directors  of  this  com- 
pany obtained  powers  to  create  ^'2,000,000  5i  per  cent, 
second  mortgage  debentures   of  which  half  were  sold  to 
Messrs.  Emile  Erlanger  and  Co.,  and  were  offered  to 
the  public  at  96.     They  are  redeemable  within  24  years 
by  means  of  a  sinking    fund   to    be   applied    in  annual 
drawings  at  103  or  by  purchase  under,  and  are  secured 
by  a  specific  charge    subject    to    the   ;^'3,ooo,ooo    first 
mortgage  debentures  outstanding,   on  the   immovable 
property,  and  on  500,000  p£,'i  shares  in  the  Rand  Mines 
Power  Supply  Company.     As  is  well  known,  the  com- 
pany has  long  since  abandoned  the  Victoria  Falls  part 
of  its  scheme  and  is  devoting  its  energies  to  the  develop- 
ment of  power  by  steam-driven   central    stations.      At 
present  it  has  throe  of  these  with  an  aggregate  capacity 
of  116,000  h.p.,  and  a  fourth  is  nearing  completion  at 
Vereeniging,  which    will    bring    the    aggregate    up  to 
156,000  h.p.     The  proceeds  of  this  issue  will  be  applied 
to  the  erection  of  further  plant,  which  will  increase  the 
capacity  to  232,000  h.p.,  and  it  is  stated  that  the  com- 
pany has  already  entered  into  contracts  for  the  whole 
of  this.     Profits    for    1910    showed   a    surplus  of  over 
;^36,ooo  after  allowing  for  depreciation  and  for  interest 
on  the  ;^'i, 700, 000  first  debentures    then    outstanding, 
while  for  the  past  year  they  were  ;^i 30,000  after  pro- 
viding for  interest  on  the  whole  ^'3,000, 000  first  deben- 
tures.    In  the  first  quarter  of  the  current  year  the  nett 
earnings  have    risen    from    ;£'32, 662    to    ,^39,024    per 
month,  and  taking  ;£;"35,ooo  as    a   monthly    basis    the 
annual  profit  would  be  £,420,000.    It  is  anticipated  that 
the  new  plant  will  be  ready  in  the  course  of  a  year  or 
18  months,  when  the  income  is  put    at    £^660,000,  or 
sufficient  to  give  a  surplus  of  £"->4i,ooo  over  all  fixed 
charges.     If  these  figures  arc  realised,  and  there  seems 
to  be  no  reason  why  they  should  not  bo,  the  debentures 
ought  to  be  worth  buying.     We  should    like    to   know- 
though    whether     British    manufacturers    of    electrical 
plant  are  to  get  a  share  of  the  work,  or  whether  the 
company  is  still  in  the  hands  of  the  Allgemeine  Eleck- 
tricitatsgesellschaft.      If   the    latter   is    the    case     the 
money,  it  seems  to  us,  should    have   been    sought    in 
Germany  rather  than  here. 

British  Columbia  Telephone  Co.,  Ltd. 

Messrs.  Brown,  Shipley  and  Co.  invited  applica- 
tions for  ;£r4oo,ooo  4^  per  cent,  first  mortgage  deben- 
ture stock  at  94 1  per  cent.,  and  5,000  6  per  cent,  cumu- 
lative preference  shares  of  $100  each  at  £'20  5s.  6d. 
per  share,  or  about  98J  per  cent.  The  company  was 
incorporated  in  1891,  and  serves  the  principal  towns 
and  centres  on  the  Isl.and  of  \'ancouvcr,  as  well  as  on 
the  adjacent  mainland  of  British  Columbia,  the  two 
points  being  connected  by  a  submarine  cable.  Its 
capital  is  $5,000,000,  half  in  preference  and  half  in 
ordinary  shares,  of  which  $i,ooo,oco  preference  and 
$1,500,000  ordinary  have  been  issued.    Out  of  the  pro- 


ceeds of  the  present  issue  the  company  will  pay  off  out- 
standing bonds  for  $701,000,  and  a  bank  overdraft  of 
$75,419,  and  will  use  the  balance  for  new  exchange 
buildings,  extensions,  &c.  The  debenture  stock,  which 
is  limited  to  the  amount  of  the  subscribed  capital,  and 
can  in  no  case  exceed  ;^i, 000,000,  is  secured  bv  a  first 
mortgage  on  the  freehold  land  and  buildings,  and  a 
floating  first  charge  on  the  other  assets,  which  were 
valued  in  the  last  balance-sheet  at  $3,388,551,  and 
will  now  be  increa.sed  to  over  $4,500,000.  The  stock 
is  repayable  at  105  on  May  i,  1962,  by  means  of  a 
cumulative  sinking  fund,  commencing  in  191 5,  and 
calculated  to  redeem  the  whole  amount  at  maturity. 
Profits,  after  payment  of  salaries,  maintenance,  and 
repairs,  &c.,  have  risen  from  $125,789  in  1907  to 
$298,402  in  191 2,  and  for  the  past  three  years  the  ordi- 
nary shares  have  received  a  dividend  of  8  per  cent,  per 
annum  on  a  gradually  increasing  amount.  On  these 
figures,  both  the  debenture  stock  and  the  preference 
shares  appear  to  be  well  covered. 

Amalga.mated  Land  and  Mortgage  Companies  of 


Winnipeg,  Ltd. 

Five  land  companies  owning  property  in  Winnif>eg 
are  amalgamated  under  the  above  title,  with  a  capital 
of  $5,000,000,  divided  equally  into  7  per  cent,  cumula- 
tive preference  and  common  shares  of  $5  each.  Of 
these,  139,045  common  shares  have  been  issued  as 
fully  paid  in  satisfaction  of  the  purchase  price  and 
60,955  have  been  sub.scribed  in  Canada,  and  100,000 
of  the  preference  shares  were  offered  here  this  week  at 
par,  or  ;^i  os.  7d.  per  $5  share.  The  proceeds  will  be 
devoted  to  the  extension  of  the  business  in  the  acquisi- 
tion and  development  of  land,  but  principally  for  in- 
vestment in  first  mortgages,  and  particularly  in  loans 
on  buildings  erected  on  land  purchased  from  the  com- 
pany. The  land  taken  over  has  been  valued  at 
$1,071,544,  and  the  other  assets,  consisting  of  securi- 
ties, cash,  book  debts,  &c.,  at  $283,711,  giving,  after 
deducting  all  mortgages  and  other  liabilities,  a  nett 
amount  of  $953,680,  exclusive  of  the  proceeds  of  the 
shares  issued  for  cash.  Since  February  i  sales  have 
amounted  to  $75,000,  showing  a  nett  profit  of  $17,000, 
and  it  is  estimated  that  the  real  estates  sales  should 
amount  to  $350,000  per  annum.  No  debentures  can 
be  issued  without  the  con.sent  of  three-fourths  of  the 
preference  shareholders,  and  it  is  further  provided  that 
a  sum  equal  to  2  per  cent,  on  the  subscribed  preference 
shares  must  be  put  to  reserve  in  each  year  before  the 
common  shares  can  receive  a  dividend.  The  interests 
of  the  preference  shares,  therefore,  seem  to  be  well 
protected,  and  they  should  be  a  fair  purchase. 

Ammonia  Soda  Co.,  Ltd. 

This  company  was  established  as  a  private  under- 
taking in  1908  to  acquire  a  brine  field  in  Cheshire,  con- 
sisting of  159  acres,  and  certain  works  for  the  manu- 
facture of  soda  ash.      In  addition  to  this  product,  soda 
crystals  are  now   being   manufactured,  and   the  com- 
pany contemplates  the  manufacture  of  caustic  soda  and 
bi-carbonate     of    soda.      The    capital     is     £yx3,ooo, 
divided  equally  into  6  per  cent,  cumulative  preference 
and    ordinary   shares  of   ;^i   each,  of    which    131,740 
ordinary  shares  have  been  issued.     For  the  first  two 
years  the  business  done  resulted  in  losses  of  jC4'^^5 
and  ;62.332,  after  providing  over  ;^5,ooo  for  deprecia- 
tion   in  each  case,  but   for  the  twelve  months  ended 
December  31  last  there  was  a  profit  of  ;£ri 7,790,  after 
allowing  a  further  ;£'5,334  for  depreciation.     The  value 
of  the  estate,  works,  plant,  &c.,  exclusive  of  minerals, 
rock  salt,  brine  supply  or  goodwill,  is  put  at  ;£ri  23,886, 
in  addition  to  which  there  is  ;^7,497  for  stock  and  new- 
stores.      Subscriptions  were  invited  for  ;£ri  50.000  of  the 
preference  shares   to  provide   funds   for  reducing  the 
prior  charges  on     the    undertaking,     amounting    to 
;^53,o86,  and  for  the  extension  of  the  business.     Sub- 
scribers will  have  the  right  up  to  the  end  of  1913  of 
applying  for  ten  ordinary  shares  for  every  100  ordinary 
shares  allotted.     The  business  is  young,  but  it  seems 
to  be  now  fairly  well  established,  and  the  shares  may 
be  considered  a  good  investment  of  their  kind. 
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W.  P.  LowRiE  AND  Co.,  Ltd. 
This  Glasgow  distillery  business  became  a  private 
limited  liability  company  in  1898  with  a  capital  of 
/:20o,ooo,  and  was  converted  into  a  public  company  in 
1Q06  when  the  capital  was  increased  to  /,  500,000 
divided  into  30,000  6  per  cent,  cumulative  preference 
and  20,000  ordinary  shares  of  ;£;io  each.  All  of  the 
ordinary  shares  are  held  privately,  and  the  whole  of  the 
preference  shares  have  also  been  placed,  the  last  4,000 
ordinary  and  5,000  preference  having  been  taken  up  at 
a  premium  of  150  per  cent,  and  par  respectively.  These 
issues  brought  in  ;^:j  50,000,  and  in  order  to  pay  off 
temporary  loans,  credits,  &c.,  amounting  to  ;^400,ooo 
the  directors  offered  ^^250, 000  5  per  cent,  debenture 
stock  at  par.  Profits  for  the  six  years  ended  .April  30 
were  set  out  in  detail,  and  showed  an  average  of 
_^go,72i  per  annum  after  providing  for  depreciation, 
&c.,  but  before  deducting  interest  on  borrowed  capital, 
which  it  is  estimated  amounted  to  ;£■! 7,226  per  annum. 
Including  ^80,000  for  goodwill  the  assets  are  valued 
at  ;^i,254,989,  and  show  a  surplus  over  the  share 
capital  and  other  liabilities  of  ;£'i  58,636.  The  security 
seems  ample,  and  those  already  connected  with  the  com- 
pany seem  to  have  every  confidence  in  its  future,  as 
j^i30,ooo  of  the  stock  was  applied  for  by  the  ordinary 
and  preference  shareholders  before  the  issue  of  the 
prospectus. 

Transvaal  Oil  Shale  Syndicate,  Ltd. — A  property  of 
2,419  acres,  situated  about  nine  miles  north-east  of  Ermelo, 
in  the  Transvaal,  is  acquired  from  the  Middleburg  Steam  Coal 
and  Coke  Co.  for  ;£35,ooo  in  cash.  It  is  stated  that  the 
original  owners  spent  *bout  ^12,000  in  improving  the  shale  and 
coal  seams,  and  that  during  the  past  two  years  the  Middle- 
burg Co.  has  carried  out  a  considerable  amount  of  work  with 
the  object  of  verifying  the  reports  upon  which  they  acquired 
the  property.  The  developments  have  fully  confirmed  the 
results  originally  reported,  and  the  borehole  in  the  centre  of 
the  property  has  proved  the  existence  of  two  seams  of  coal 
of  five  feet  and  two  feet  thickness  respectively,  and  four 
seams  of  oil  shale,  i  ft.  8  ins.,  5  ft.  2  ins.,  3  ft.  10  ins,,  and 
23  ft.  6  ins.  respectively.  A  sample  of  the  shale  from  the 
top  seam  was  treated  at  the  Oakbank  Oil  Co.'s  works,  and 
gave  a  yield  of  27.85  gallons  of  crude  oil  and  46.81  lbs.  of 
sulphate  of  ammoni.a  per  ton.  The  company's  capital  is  ^^60,000 
in  £1  shares,  all  of  which  were  offered  for  subscription,  and 
42,500  -were  applied  for  before  the  publication  of  the  pro- 
spectus. The  syndicate  proposes  to  act  as  a  parent  company 
by  opening  up  and  testing  the  various  seams,  and  when 
development  reaches  a  point  where  a  large  daily  output  can 
be  assured,  it  will  dispose  of  the  property  to  one  or  more  sub- 
sidiary companies.  There  ought  to  be  a  good  demand,  not 
only  for  oil,  but  for  the  by-products,  and  the  undertaking 
seems  to  have  good   prospects. 

Santa  Maria  Oil  Fields  of  California,  Ltd. — We  were 
not  particularly  impressed  with  the  finance  of  this  company 
when  it  made  its  appearance  in  March  of  last  year.  Out  of 
a  total  capital  of  ;^i, 000,000  in  £1  shares,  divided  into  250,000 
10  per  cent,  cumulative  participating  preference  and  750,000 
ordinary  shares,  the  vendors  took  all  of  the  latter  and  ^50,000 
in  cash  for  their  properties.  Subscriptions  were  invited  for 
j^ioo,ooo  of  the  preference  shares,  which,  it  was  said,  would 
provide  sufficient  to  complete  the  three  new  wells  then  being 
sunk,  but  it  now  appears  that  only  two  of  these  have  been 
brought  into  production.  In  the  original  prospectus  estimates 
of  profits  were  given  as  ;f258,25o  per  annum,  but  the  company 
is  nowhere  near  reaching  that  figure  yet,  and  the  directors'  pre- 
sent hopes  are  that  the  wells  in  course  of  completion  will  give 
an  output  sufficient  to  pay  10  per  cent,  on  the  entire  authorised 
capital.  More  money,  however,  is  wanted  before  even  this 
point  can  be  reached,  and  a  further  50,000  10  per  cent,  cumu- 
lative participating  preference  shares  were  offered  for  sub- 
scription at  par.  Holders  of  the  first  issue  are  given  the  right 
to  take  up  one  new  share  for  every  four  held,  and  the  present 
amount  was  underwritten  for  a  commission  of  4  per  cent,  in 
cash  and  5  per  cent,  in  ordinary  shares,  plus  i  per  cent,  in 
cash  and  5  per  cent,  in  ordinary  shares  overriding  commission. 
The  shares  offered  were  under  option  to  the  vendor  company, 
which  has  released  this  number  and  has  agreed  to  provide 
sufficient  ordinary  shares  for  the  commission  in  consideration 
of  the  option  over  the  remaining  100,000  preference  shares 
being   extended   to    March    i,    1914. 

Java  Para  Rubber  Estates,  Ltd. — An  issue  of  ^^30,000 
7  per  cent,  first  mortgage  debenture  stock  was  offered  for 
subscription  at  par  by  this  company,  which  was  formed  in 
April,  1910,  to  acquire  estates  having  an  area  of  3,459  acres 
in  East  Java.  711  December  31  last  the  company  had  265,069 
Hevea  rubber  trees  and  1,328,176  robusta  coffee  trees  on  the 
property.  None  of  the  rubber  will  come  into  bearing  until 
1913,  but  it  is  confidently  anticipated  that  the  profits  from 
coffee  alone  will  be  not  less  than  ;^io,ooo  per  annum,  but  the 
company  has  not  sufficient  working  capital  to  bring  the  present 
plantations  to  the  producing  stage,  and  these  profits  would 
therefore  have  to  be  utilised  for  development  instead  of  being 


available  for  the  payment  of  dividends.  The  stock  offered 
was  underwritten  for  a  commission  of  5  per  cent.,  an  over- 
riding commission  at  the  same  rate,  and  an  option  until  1915 
to  subscribe  at  par  for  the  30,000  unissued  shares.  It  is 
stated  that  the  property  has  been  valued  by  the  underwriters' 
representative  at  £joy,ooo,  which  would  give  plenty  of  margin, 
and  the  debenture  stock  seems  a  reasonably  good  speculative 
security.  It  is  redeemable  at  par  by  annual  drawings  between 
1914  and  1918,  or  it  may  be  paid  off  on  any  earlier'  date 
at  the  company's  option  at  a  premium  oi  2%  per  cent. 

Odhams,  Ltd. — This  company  carries  on  a  printing,  publish- 
ing and  advertising  business  mainly  in  connection  with  weekly 
newspapers  and  periodicals,  and  has  a  capital  of  /,  100,000,  ot 
which  it  has  issued  /.^s.ooo  in  ordinary  and  ;i'5,ooo  in  cumula- 
tive 6  per  cent,  preference  shares  of  £1  each,  together  with 
;£35,ooo  in  debentures.  Subscriptions  are  invited  for  50,000  6 
per  cent,  cumulative  participating  preference  shares  entitled  to 
share  in  surplus  profits  to  the  extent  of  J4  per  cent,  for  every 
I  per  cent,  paid  on  the  ordinary  in  excess  of  6  per  cent.  The 
proceeds  are  required  partly  to  provide  further  working  capital 
and  partly  to  acquire  the  business  of  Southwood,  Smith  and  Co., 
Ltd.,  a  struggling  concern,  which  has  not  been  able  to  do  more 
than  earn  the  interest  on  its  debentures  and  loans  and  the  direc- 
tors' fees.  During  the  post  ten  years  the  turnover  of  the  two 
businesses  increased  from  jf62,263  to  ;^35i,629,  and  in  the  three 
years  ended  June  30  last  the  nett  profits  were  ^7,079,  £8,17^, 
and  ;£i5,4i8  respectively,  or  an  average  of  ^f  10,225  P*r  annum. 
The  asserts,  including  ,,^30,000  for  goodwill,  show  a  surplus  ot 
;f  50,963,  but  the  busine.ss  is  obviously  of  a  speculative  character, 
as  on  book  debts  of  ;f69,767  it  has  been  considerejj  necessary 
to  provide  a  reserve  of  ;i'i 7,357.  Of  the  shares  offered  30,000 
have  been  underwritten  for  a  commission  of  8  per  cent.,  and 
that  also  is  a  sign  that  the  security  is  not  of  a  high  class. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following    are   the   receipts   into   and    issues   out    of    the 
Exchequer  between  April  1,  1912,  and  May  4,  1912  : — 

Revenue  and  Other  Receipts. 


- 

Estimate 

torihe 

Year 

1911-12. 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912  to 

May  4,  1912. 

Total  Receipts 

into  the 

Exchequer  from 

April  1,  191 1  to 

May  6,  1911. 

Balances  on  April   i — 

£ 

£ 

10  623,073 
845.518 

£ 

Revsmub. 

11,468,591 

13,546.171 

2,589,000 

2,870,000 

3,145,000 

917,000 

2&O,fO0 

4,039,000 

20,000 

2,150,000 

50,000 

548,915 

2,846,000 

Estate  4c.   Duties 

•      2,5CO,00O 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax 

380,000 
6,011,000 

Post  Office 

1,800,000 

Receipts    from    Suez    Cana! 
Shares  and  Sundry  Loans  . . 

612,865 

Revenue   

— 

16,608,915 

18,213,865 

Total,  including  balance. . 

— 

28.077.506 

31,760.036 

Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  191 1-12 

(including 

Supplementary 

Grants). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 

April  I,  1912  to 

May  4,  1912. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds ...   

Payments  to  Local  Taxation 
Accounts,  &c. 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


Other  Issues. 

For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  E  x  penditure  { M  oney) 
Act,  1904    

For  Treasury  Bills  {nett  amount) 

Under  Telegraph  Acts,  1892  to  1007   

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 

Surplus  Revenue,  1907-8,  issued  under  Seciion 
9  of  the  Finance  Act,  1908 


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1912. 
May  4 

10,546,110 
458.439 


1911. 

May  6. 

9,293,580 
751.440 


Total 


£ 
4,500,289 

21,797 

200,380 

246,128 
".735.500 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

irom 

April  1,  1911  to 

May  6,  1911. 

£ 
4.559.672 

15.332 

230,380 

236,769 
12.354,500 


16,704,094 


J5.863 

120,000 

5,000 


8,000 


11,004,549 


28,077,506 


17.396.653 


35,863 
4,000,000 

25,000 
7,500 


21,715,016 


10,045,020 


31,760,036 


Mruo. — Treasury  Bills  outstandme  on  May  4,  1912:- 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  May  6,  1912.  Total 


£3,000.000 

5,100,000 

£8,100,000 
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The    Week   in   Mines. 


Without  indulging  in  optimistic  language  dealers  in 
the  South  African  mining  markets  have  lately  been 
throwing  out  hints  that  better  times  might  be  looked 
for.  The  idea  prevailed  that  the  worst  had  been  seen, 
and  that  with  the  steady  improvement  in  the  native 
labour  returns  many  of  the  mines  would  be  increasing 
their  outputs  and  thus  afford  some  justification  for  a 
rise  in  prices.  But  these  notions  have  suddenly  been 
scattered  by  a  fresh  taxation  proposal  of  the  Union 
Government.  It  takes  the  form  of  an  addendum  of  the 
Government  inheritance  tax,  and  is  designed  to  prevent 
evasion  of  that  impost.  It  is  proposed  to  put  a  tax  of 
I  per  cent,  on  all  dividend-paying  or  interest-bearing 
shares  or  bonds  in  any  company  incorporated  or  regis- 
tered or  carrying  on  business  within  the  Union  and  on 
all  non-bearer  shares  or  bonds  whether  carrying  interest 
or  dividend  or  not  which  are  registered  in  the  name  of  a 
company  outside  the  Union.  This  was  regarded  as  a 
fresh  blow  to  the  mining  industry,  and  gloom  once 
more  settled  on  the  mining  markets.  Was  it  reason- 
able to  expect  the  big  finance  houses  to  support  the 
market  under  such  depressing  conditions?  Of  course 
not;  therefore  the  right  thing  to  do  was  to  sell.  A 
certain  amount  of  shares  did  come  on  the  market  during 
the  few  days  following  the  publication  of  the  details 
of  the  Government's  proposals,  and  the  greater  part 
of  the  selling  appeared  to  come  from  the  Continent. 
There  was  also  some  local  realisation,  induced  by  the 
imminence  of  the  carry-over  and  the  utter  hopelessness 
of  things,  as  one  dealer  put  it,  and  prices  had  a  fairly 
general  fall.  Nor  were  Rhodesians  particularly  bright, 
and  the  prospect  of  severe  water  shortage  is  the  main 
cause  of  anxiety  in  this  department.  Diamond  shares 
moved  unevenly,  and  the  Nigerian  section  is  only  a 
shadow  of  its  former  self.  Broken  Hills  and  West 
Australians  were  on  the  down  grade,  and  Copper  shares 
were  weak  most  of  the  time;  not  a  bright  spot  any- 
where, in  fact. 

Gold  and  Finance  Shares. 
Dealers  in  the  Kaffir  division  talked  of  nothing  else 
than  the  new  taxation  proposals,  and  made  up  their 
minds  not  to  be  cheered  by  anything.  The  preliminary 
forecast  of  the  native  labour  returns  was  very  en- 
couraging, as  it  indicated  an  increase  of  over  3,000 
boys,  but  no  notice  was  taken  of  this  circumstance. 
The  market  took  a  bearish  view  of  things  in  general, 
and  preferred  to  talk  about  the  unsatisfactory  Rand- 
fontein  position  and  the  possibility  of  the  Crown  Mines 
having  to  create  a  big  debenture  issue  in  order  to 
liquidate  its  indebtedness,  now  close  on  a  million,  so  it 
is  said.  All  the  leading  shares  were  steadily  offered, 
and  on  the  week  the  declines  are  not  inconsiderable. 

Rhodesians  and  Diamonds. 
Shamva  proved  to  be  the  weakest  share  in  the 
Rhodcsian  section.  The  market  is  not  at  all  satisfied 
with  the  development  position,  and  unless  better  news 
soon  comes  to  hand  a  further  fall  in  the  shares  seems 
certain.  The  price  is  now  midway  between  3  and  4, 
and  in  view  of  the  big  capitalisation  this  figure  seems 
fairly  big,  but  it  is  a  long  way  from  the  highest 
reached.  Kldorado  developments  are  the  reverse  of 
encouraging,  and  although  the  April  return  of  the 
Lonely  was  the  best  so  far  announced,  it  did  not  prevent 
the  shares  taking  the  course  of  all  the  others.  Tan- 
ganyika remain  a  doubtful  market  owing  to  uncertainty 
regarding  the  financing  of  the  company  and  associated 
concerns,  and  the  price  of  Chartered  still  has  a  down- 
ward tendency.  In  the  Diamond  division  Premiers  have 
been  favoured,  and  had  a  moderate  ri.se,  but  De  Beers 
and  Jagers  were  offered  and  declined. 

NuiERiANS,  West  .\kricans  and  Australasians. 
Speculative  interest  in  •  the  Nigerian  division 
diminishes  steadily.  .Anglo-Continental  and  Benue  still 
attract  chief  attention,  but  dealings  in  them  are  com- 
paratively insignificant.  The  public  must  have  made 
some  nasty  losses  in  this  market.     Poor  April  returns 


of  some  of  the  principal  producing  companies  helped 
to  keep  the  tendency  dull,  but  the  rainy  season  is  at 
h;md,  and  provided  the  torrents  are  not  too  heavy 
increased  returns  are  anticipated.  West  African  Gold 
and  Finance  shares  have  had  nothing  to  cheer  them, 
and  among  Australasians  Broken  Hills  were  p)cr- 
sistently  dull.  West  Australians  were  lower,  with 
Horse  Shoes  on  offer  ever  since  the  report  was  pub- 
lished. The  market  finds  it  difficult  to  adopt  the 
optimistic  views  of  the  general  manager. 

Copper  and  Miscellaneous. 
Copper  shares  have  fallen  a  good  deal  during  the 
week.  The  market  is  now  not  nearly  so  confident  about 
that  American  trade  outburst  that  was  largely  respon- 
sible for  the  rise  in  copper  securities  of  the  last  few 
months.  The  Steel  Trust  quarterly  report  was  a  very 
disturbing  affair,  and  the  Yankee  market  has  been  very 
much  out  of  sorts.  _Rio  Tinto  have  fallen  sharply,  and 
all  the  other  well-known  shares  have  gone  back.  In 
the  Miscellaneous  divisions  Lena  have  fallen  further, 
and  Mexico  of  El  Oro,  after  a  considerable  rise,  re- 
lapsed sharply.  The  Cobalt  shares  had  an  upward  ten- 
dency foJlowing  a  fall,  while  Nile  Valley  declined. 


MINING     NEWS. 


Teansvaal  Gold  ant>  Labouk  Rktukss. — The  yield  for  April 
was  737,660  ozs.,  valued  at  ;^3.i33.383,  a  decrease  of  93,06^  ozs., 
and  ^39=;, 305  in  value,  compared  with  March,  when  the  figures 
were  swollen  by  the  inclusion  o£  the  gold  reserves  of  the  Kand 
Mines  Companies.  The  total  number  of  natives  employed  at 
the  end  of  last  month  was  220,oS6,  an  increase  of  3,000  com- 
pared with  the  preceding  month. 

Waihi  Gold  Mining. — There  are  no  agreeable  surprises  in 
the  annual  report  for  the  year  igu.  Shareholders  are  always 
kept  fully  informed  of  the  progress  cf  development  operations, 
and  are  aware  that  during  the  past  twelve  months  the  result 
has  done  nothing  to  alter  the  immediate  prospects  of  the  pro- 
perty. So  far  the  anticipations  concerning  the  tenth  level  have 
been  confirmed,  and  the  developments  there,  particularly  on  the 
Martha  reef,  have  been  very  disappointing.  Every  effort  will 
be  made  to  push  on  with  the  proving  of  the  mine  in  depth  in 
the  hope  that  the  present  low  levels  are  passing  through  a  poor 
zone  and  that  good  ore  will  be  found  again  below.  Compared 
with  the  previous  year  there  was  a  decrease  of  91,321  tons  in  the 
quantity  of  ore  crushed  at  a  total  of  350,699,  and  the  assay 
value  was  only  42s.  lod.  as  compared  with  46s.  8d.,  while  the 
gold  and  silver  realised  was  equivalent  to  38s.  8d.  against 
41s.  lod.  in  1910  and  46s.  in  1909.  Further  additions  to  the 
agitating  vats  have  been  made,  and  the  extraction  has  benefited 
thereby.  The  ore  in  sight  at  the  end  of  last  year  was  828,013 
tons,  the  figures  for  the  two  previous  years  being  1,068,334  and 
1,335,586  respectively,  so  that  the  reserves  are  being  depleted 
at  a  very  rapid  rate.  In  addition  to  the  amount  stated  there 
are  706,814  short  tons  of  payable  ore  in  arches  and  pillars 
which  support  levels  and  shafts,  a  great  deal  of  which  will 
become  available  as  the  levels  become  obsolete,  but  at  additional 
expense  as  further  drives  in  the  country  rock  may  have  to  be 
made  to  get  at  it  safely.  The  work  on  the  new  Hora  Hora 
electric  works  has  been  pushed  forward  as  rapidly  as  possible. 
The  Union  mill  of  40  stamps  has  been  sold,  and  the  proceeds, 
^^4,127,  have  been  credited  to  capital  account.  Value  of  the 
bullion  produced  during  the  financial  year  was  ;f 679,1 16 
against  ;f 926, 100,  and  from  all  sources  the  income  was 
£b()3,824  compared  with  jf 938,969.  Expenditure  was  ;^32i,294, 
and  the  balance  of  profit  is  A  371,540.  The  credit  from  the  pre- 
vious account  was  ;^57,7oo,  and  the  dividends  paid  were  one 
of  4s.,  one  of  3s.,  and  two  of  2s.,  absorbing  ;f272,749.  This  is 
equal  to  55  per  cent.,  a  drop  of  25  per  cent,  compared  with  the 
previous  period.  Income-tax  in  London  and  New  Zealand 
amounted  to  ^38,862,  and  /"35,228  is  allowed  for  depreciation, 
leaving  a  sum  of  £&i,4oi.  which  will  be  carried  forward.  I'p 
to  date  ;^  155.419  has  been  provided  for  the  new  hydro-electric 
works,  of  which  ^^151, 509  has  been  furnished  by  the  Waihi 
company,  ;f  80,000  coming  from  reserve,  but  the  cash  remaining 
in  hand  at  the  close  of  the  year  was  ;f  37,861,  and  there  were 
New  Zealand  Government  debentures  of  ;^4o,2i4.  The  Waihi 
company  has  a  fine  display  of  high-class  investments  valued 
in  the  balance-sheet  at  less  than  market  worth,  and  the  cash 
and  bullion  in  transit  make  up  a  total  of  about  ;^i32,coo. 

Golden  Hohsk  Shok.  Estates. — We  think  it  can  be  conceded 
that  the  position  of  this  unfortunate  undertaking  showed  some 
imiprovement  during  the  past  financial  year,  but  much  remain* 
to  be  done  before  the  company  can  be  put  upon  a  satisfac- 
tory footing  from  the  dividend-paying  point  of  view.  The 
manager  has  never  allowed  any  incident  to  subdue  his  optimian, 
however  disconcerting  it  might  appear  to  the  ordinary 
observer,  and  we  hope  he  will  soon  give  strong  evidence  that 
the  confidence  repost<l  in  him  by  the  board  was  fully  justified. 
The  ore  reserve  at.itement  cannot  be  considered  particularly 
brilliant,  and  while  the  tonnage  is  m.-iintained  at  the  fi^rr  of 
the  previous  year,  the  contents  show  a  further  decline  to  353.950 
ois.  This  means  a  fall  in  gT«de  of  about  H  dwts,.  owingto 
the  reduced  value  of  the  ore  developed  for  the  period.  The 
figures  show  three  years'  supply  of  ore  in  sight,  bot  there  are 
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in  laddition  large  quantities  of  payable  ore  both  above  and 
below  the  leveb  from  which  the  reserves  are  calculated  vifhich 
are  not  included  until  the  development  work  is  further  advanced. 
The  general  manager  lalso  points  to  the  good  prospects  of 
opening  up  a  large  quantity  of  ore  at  No.  5  lode  on  the  Golden 
Treasure  lease  1,113  K.  The  new  plant  has  been  working 
smoothly,  and  the  expenditure  for  plant  and  machinery  has 
practically  ceased.  Increased  quantities  can  be  handled  when 
the  conditions  underground  improve.  La,bour  has  been  scarce, 
but  has  recently  shown  some  improvement.  The  ore  crushed 
for  the  year  amounted  to  269,667  tons  or  about  12,000  more 
than  in  the  previous  year,  and  ithe  value  of  the  bullion  pro- 
duced was  £403,42^  against  ;rf4iS,29S.  From  all  sources  the 
income  was  _^'404,i73,  and  after  meeting  expenses  the  balance 
over  13  ;^3o,458.  The  actual  cost  per  ton  was  down  by 
IS.  i.325d.  to  21S.  ii.845d»,  and  it  is  to  be  noted  that  on  this 
occasion  the  whole  of  (the  mine  development  expenditure, 
amounting  to  ^^49,916,  has  been  written  off  from  profits.  The 
expenditure  also  includes  £Ss(>  written  off  plant,  machinery 
and  buildings,  income-tax,  debenture  interest,  and  costs  of 
bromo-cyanide  litigation.  There  was  a  balance  brought  for- 
ward of  ;£26,365,  making  £s(>S^3  in.  all,  and  after  allowing  a 
fiuther  ;^25,ooo  against  plant  and  machinery  the  credit  carried 
out  is  ;^'3i,323.  Of  course,  there  is  no  dividend  for  the  share- 
holders, and  the  results  for  the  first  three  months  of  the 
current  year  do  not  promise  an  early  resumption  of  payments. 

Lancaster  Gold  Mining. — The  profit  earned  during  the  year 
1911  was  ^33,220,  an  increase  compared  with  the  previous 
twelve  months  of  ^^  10,702.  The  quantity  of  ore  dealt  with  was 
258,943  tons,  or  6,900  more.  Actual  yield  showed  a  small  fall- 
ing off  to  22s.  6d.  per  ton,  but  the  loss  was  balanced  by  the 
revenue  obtained  from  the  treatment  of  9,770  tons  of  accumu- 
lated slimes.  Costs  were  reduced  by  gj-jd.  per  ton  to  20s.  i^^d., 
and  in  this  figure  is  included  an  allowance  of  2s.  6d.  per  ton  for 
development  redemption.  Profit  on  operations  came  to  ;^'33,22i, 
and  there  was  sundry  revenue  of  ^7,682,  and  these  items  added 
to  ;if43,873  brought  forward  give  a  total  of  ^84,776.  Depre- 
ciation, ^^26,639,  debenture  interest,  ^6,925,  and  a  lot  of  small 
charges  make  up  a  total  of  ^^35,846,  leaving  ;f48,g3i  to  be 
carried  forward.  Capital  expenditure  for  the  twelve  months 
was  ;^25,794.  Total  payable  ore  reserves  amount  to  472,700 
tons,  having  an  average  assay  value  of  6.65  dwts.  per  ton,  while 
shafts,  pillars,  and  ore  unavailable  at  present  is  43,500  tons, 
worth  9.33  dwts.  per  ton.  There  is  an  increase  in  the  quantity 
on  the  year  of  41,700  tons ;  but  at  a  cost,  on  account  of  the  large 
amount  of  barren  cro.sscutting  necessitated  by  the  large  faults 
encountered,  much  above  the  rate  of  redemption. 

May  Consolidated. — The  life  of  this  mine  is  now  a  very 
short  one,  and  as  exhaustion  gets  near  the  difficulties  of  work- 
ing naturally  do  not  decrease.  Labour,  of  course,  was  de- 
ficient, and  in  all  the  circumstances  the  display  for  the  past 
twelve  months  can  be  considered  fairly  satisfactory.  There 
was  a  small  increase  to  184,470  tons  in  the  quantity  of  ore 
treated,  and  in  practically  every  department  costs  were  re- 
duced. Unfortunately  this  decline  was  more  than  offset  by  a 
drop  in  grade,  so  that  the  working  profit  shows  a  decrea.se  as 
compared  with  igio  of  £<),3o\.  lu  spite  of  this  the  dividend  is 
maintained  at  40  per  cent.,  and  the  carry  forward  is  slightly 
larger  at  £33,853-  The  development  of  the  property  has  new 
been  completed,  and  the  payable  ore  reserves  indicate  a  life 
of  14  months  from  January  i  last,  but  it  is  con.sidered  probable 
that  a  fair  tonnage  not  included  in  the  declared  reserves  will 
be  milled,  and  that  the  life  will  be  extended  for  several  months. 
Variable  and  on  the  whole  decreasing  monthly  profits  must  be 
looked  for.  The  consulting  engineer's  forecast  of  profits  for  the 
opening  six  months  of  the  year  is  ;f38,ooo,  and  we  know  that 
for   the  first    three    months   the   amount   was    something  over 

;^20,000. 

South  African  Gold  Mines. — The  company  was  able  to 
make  a  good  start  in  the  reduction  of  its  debit  balance  on  ac- 
count of  the  year  to  December  31  last.  The  amount  which 
can  be  aipplied  is  the  substantial  one  of  ;i'24,87i,  reducing  the 
deficiency  to  ^46,626.  It  must  be  noted,  however,  that  of  the 
year's  revenue,  which  amounted  to  ^50,041,  the  considerable 
amount  of  ^£34,409  was  derived  from  profit  on  sales  of  shares. 
The  dividends  received  were  ^f  14,873,  a  drop  of  £3,2()y  com- 
pared with  the  previous  year,  and  the  figures  must  be  con- 
sidered disappointing  in  viow  of  the  hopes  expressed  a  year  ago 
that  some  of  the  companies  in  which  the  concern  is  in- 
terested \yould  become  dividend  payers  during  the  period. 
These  anticipations  have  seemingly  disappointed,  and  sales  of 
dividend-paying  shares  have  also  been  effected.  Actual  credit 
on  operations  was  /2i,4ii,  but  debenture  interest  amounted  to 
£8,0^0,  and  sums  written  off  for  depreciation  and  against 
"raining  ventures  aggregate  ;^i2,46i,  leaving  ^^24,871  as  already 
stated.  The  company's  share  holdings  stand  in  the  balance- 
sheet  at  ^^325,573,  a  decline  of  .,^17,273,  and  their  estimated 
value  is  ;ij4io,6oi.  The  directors  have  redeemed  a  conadcr- 
able  amount  ot  debentures  at  a  profit,  and  will  continue  this 
policy  as  opportunity  offers. 

Geduld  Proprietary  Mines.— No  part  of  the  fresh  capital 
amounting  to  ;,f25o,ooo,  authorised  last  year  has  yet  been 
issued,  and  we  suppose  it  is  reasonable  to  assume  that  un- 
favourable market  conditions  are  responsible  for  this  hesita- 
tion on  the  part  of  the  board.  When  power  to  issue  the  new 
capital  was  sought  it  was  with  the  idea  of  meeting  excess 
development  and  providing  for  an  increase  in  the  reduction 
plant.  The  latter  part  of  the  programme  is  at  present  being 
carefully  considered  by  the  company's  engineers,  and  plans  are 
in  course  of  preparation.  Including  probable  ore,  the  reserves 
at  present  amount  to  797,800  tons,  and  development  stood  in 
the  books  at  ;^i7i,665,  or  45.  3d.  per  ton.     It  has  been  decided 


to  utilise  profits  to  the  extent  of  ;£40,ooo  in  reduction  of  this 
item,  bringing  the  book  value  down  to  ;^i3i,665  or  3s.  3.6d. 
per  ton.  Share  premiums  to  the  amount  of  ;f3i,i47  have  been 
appropriated  to  write  down  the  book  value  of  shafts  Nos.  4, 
5,  and  6,  as  well  as  plant  and  general  equipment.  Results  from 
crushing  operations  in  the  past  year  showed  some  improve- 
ment. Tonnage  crushed  was  somewhat  larger  at  138,860,  and 
except  for  labour  shortage  the  increase  would  have  been  still 
larger.  Yield  per  ton  increased  by  3s.  3d.  to  26s.  g.id.,  against 
which  there  was  a  rise  of  8d.  in  the  working  expenses  to 
21S.  8.5d.  Profit  came  to  ;^35,o4o  as  compared  with  _^2o,634, 
and  with  the  credit  of  _^22,682  brought  forward  and  sundry 
items  of  ;C4;9^8  ''he  total  is  /,'62,65i.  A  few  small  debits  make 
up  a  sum  of  £i,S^5t  and  after  allowing  the  ^^40,000  already 
mentioned  the  amount  left  to  be  carried  forward  is  j£2i,i25. 

Princess  Estate  and  Gold  Mining. — The  acquisition  of  the 
properties  of  the  Roodepoort  Central  Deep  and  the  West 
Roodepoort  Deep  and  the  shares  of  the  Norman  Properties 
Syndicate  was  duly  carried  out  during  the  past  year,  and  the 
capital  of  the  concern  increased  to  ;^57S,o33.  The  large  amount 
of  centralisation  and  reorganisation  work  that  had  to  be  carried 
out  in  consequence  of  the  amalgamation  entailed  large  capital 
expenditure,  and  in  addition  to  the  liabilities  of  the  absorbed 
companies  taken  over  the  amount  spent  for  the  twelve  months 
was  ^159,278.  At  the  close  of  the  period  the  company  was  in 
need  of  funds,  and  A.  Goerz  and  Co.,  the  controlling  com- 
pany, agreed  to  advance  the  cash  required  from  time  to  time 
at  6  per  cent,  interest.  Up  to  December  31  last  the  amount 
advanced  was  ;^i5,o66.  Operations  were  greatly  handicapped 
by  the  necessity  of  closing  down  the  Roodepoort  Central  Deep 
shaft  for  extensive  repairs  and  by  shortage  of  native  labour, 
with  the  result  that  during  the  closing  months  of  the  year 
working  was  carried  on  at  a  loss,  and  the  total  profit  for  the 
twelve  months  was  much  smaller  than  in  the  preceding  year. 
The  amount  was  ;£32,i55,  including  the  balance  brought  for- 
ward, and  a  dividend  of  5  per  cent,  was  paid  on  account  of 
the  working  for  the  first  six  months,  but  it  certainly  would 
not  have  been  had  the  directors  any  knowledge  of  the  serious 
troubles  before  them.  Up  to  the  end  of  March  last  losses  were 
still  being  made,  but  they  were  gradually  diminishing,  and  now 
that  the  rearrangement  of  the  plant  is  practically  completed, 
and  both  this  and  the  mine  are  in  proper  working  order,  it  is 
believed  that  the  company  will  rapidly  regain  its  lost  position. 
African  Farms. — It  was  necessary  to  write  off  ^^20,291  for 
depreciation  on  account  of  the  year  ended  December  31  last, 
and  chiefly  for  this  reason  there  was  a  loss  on  operations  of 
^23,822,  which  converts  the  previous  credit  balance  of  ;£ii,7oo 
into  a  debit  of  ;£i2,i23.  The  share  investments  at  cost  or 
under  stand  in  the  balance-sheet  at  ;^i88,ii4,  but  this  is  con- 
siderably below  actual  value.  Farm  properties  and  mineral 
rights  are  in  at  ^^369, 076,  and,  as  previously  pointed  out,  the 
company  has  an  immense  land  holding,  no  less  than  1,380,568 
acres,  while  the  mineral  rights  extend  over  96,749  acres.  It 
is  clear  that  the  directors  have  great  faith  in  the  future  of  South 
Africa  as  an  agricultural  country.  As  regards  mining,  pro- 
specting operations  have  been  carried  on  in  various  directions, 
and  a  tin-mining  venture  is  to  be  registered  under  the  name  of 
Leeuwpoort  (African  Farms)  Tin  Mines.  The  capital  is  to  be 
;^25o,ooo,  of  which  the  vendors  will  receive  112,500  shares.  A 
working  capital  of  /i62,5oo  will  be  provided,  of  which  ;f5o,ooo 
will  be  paid  to  the  vendors  as  refund  of  part  of  expenditure 
incurred. 

Transvaal  Est.ates  and  Development. — The  accounts  cover 
a  period  of  15  months  to  the  end  of  igii.  The  balance  of 
profit  for  this  period  after  allowing  ^4,448  as  reserve  for 
possible  losses  on  loans,  mortgages  and  debts  and  ^1,244  to 
meet  depreciation  in  estates  improvements  is  ^^7,300.  For  the 
previous  twelve  months  the  nett  credit  was  /■i8,25g.  The  total 
credit  to  profit  and  loss  account  is  ;^83,o5g,  and  the  company's 
investments,  many  of  high  class,  stand  in  the  books  at  ;f  334.472 
against  a  market  value  of  £34S,yoq.  Expenditure  on  various 
development  operations  after  deducting  depreciation  has  not  been 
brought  into  income  and  expenditure  account,  as  the  directors  do 
not  consider  that  this  expenditure  can  be  properly  allocated. 
On  the  other  hand,  no  credit  has  been  taken  for  appreciation 
where  values  have  undoubtedly  improved.  The  development 
of  the  estates  is  being  steadily  proceeded  with.  Prospecting  for 
minerals  has  been  confined  to  farm  Doorndrai  56,  but  nothing 
of  an  encouraging  nature  has  so  far  resulted. 

\'an  Rvn  Deep. — A  reconstruction  scheme  has  recently  been 
carried  through.  Details  were  given  in  the  Review  of 
October  7  last.  The  effect  of  the  reorganisation  is  not  shown 
in  the  accounts  for  the  year  ended  December  31  last.  In  spite 
of  hindrances  the  development  of  the  mine  is  said  to  have 
shown  many  encouraging  features,  and  now  that  funds  have 
been  provided  it  will  be  pushed  on  as  rapidly  as  possible.  By 
the  time  the  crushing  stage  is  reached  there  is  every  reason  to 
hope  that  there  will  be  an  adequate  ore  reserve  of  satisfactory 
grade.  On  December  31  last  the  tonnage  developed  was 
603,716,  having  a  value  of  7.17  dwts.  Erection  of  the  crushing 
plant  is  expected  to  commence  next  month,  and  about  a  year 
after  the  mill  and  cyanide  plant  should  be  reatiy  for  handling 
ore. 

Za.4ipi.aats  Tin  Mining. — This  company  is  accomplishing 
great  things  on  its  small  capital  of  £(10,000.  Revenue  for  the 
past  financial  year  reached  the  fine  sum  of  ;^igo,592,  against 
which  expenses  were  only  ^^40,839,  leaving  a  surplus  of 
/.i49,753.  From  this  dividends  aggregating  185  per  cent,  have 
been  paid,  requiring  _^iio,ooo,  and  ;^I2,192  has  been  used  for 
capital  outlay.  -4fter  providing  for  depreciation  and  other 
charges,   the  balance  over  is  £2-;,(>ys,   including  the   credit  of 
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^^16,784  brought  forward.  It  has  been  decided  to  substitute  the 
ten  light  stamps  with  1,500  lb.  stamps  similar  to  the  existing 
five  heavy  stam/p.s.  This  is  owing  to  the  increasing  hardness 
of  the  ore  bodies  at  depth.  It  is  hoped  to  have  the  power 
plant  running  at  an  early  date,  and  thus  substa-itiafly  to 
increase  the  milling  tonnages.  Owing  to  the  great  increase  of 
the  ore  bodies  at  dei>th,  the  din  ctors  have  decided  to  erect  an 
additional  20  .stamps,  making  a  total  of  35.  A  larger  output 
and  substanltial  increase  in  dividends  are  expected  to  result. 
The  expenditure  will  be  met  from  profiLs,  as  in  the  past,  but 
dividend  payments  will  be  interfered  with  as  little  as  possible. 

Bai-.^ghat  Gom)  Mining. — No  striking  change  occurred  in 
Ihe  po.sition  during  the  past  financial  year,  and  the  outlook 
cannot  be  con.sider€d  particularly  hopeful.  The  quantity  of 
ore  treated  was  rather  more  at  42,023  tons,  and  the  tailings 
dealt  with  were  very  much  larger  at  96,252  tons  ;  but  the  total 
extraction  was  only  17,027  ozs.  compared  with  17,328  ozs.,  the 
yield  being  7  dwits.  3  grs.  per  ton  against  7  dwts.  14  grs.  per 
ton  for  the  previous  year.  Value  was  ;£65,o48,  and  revenue 
costs  were  ^^61,300,  leaving  nett  receipts,  after  providing 
royalty,  of  .,^1,238.  This  is  slightly  better  than  in  the  previous 
twelve  months,  when  a  small  loss  was  made.  The  difference  is  due 
to  a  drop  in  costs,  which  were  d<iwn  by  2S.  4d.  per  ton  to  26s.  4d. 
Including  sundry  items,  the  total  nctt  b^ance  is  ^^2,363,  but  ;C4)086 
has  to  be  set  aside  for  depreciation  of  plant  and  machinery,  and  a 
trifle  for  income-tax,  so  that  the  debit  of  ^9,308  brought  for- 
ward is  increased  to  ;^n,o37.  Ore  reserves  at  the  close  of 
the  year  were  computed  at  25,879  tons,  and  the  sands  and 
slimes  at  57,680  tons,  in  addition  to  which  there  were  approxi- 
mately 208,000  tons  of  tailings,  of  which  the  greater  part  can 
be  profitably  retreated.  As  a  holder  of  shares  in  the  Anantapur 
•Gold  Field  the  company  received  as  dividend  7,200  shares  of 
los.  each  in  the  newly-formed  Jibufil  Gold  Mines  of  Anantapur. 
The  ,{>rospects  of  the  North  Anantapur  Gold  Mines,  in  whidh 
the  company  is  interested,  are  said  to  have  greatly  improved 
during  the  year.  An  issue  of  25,000  20  per  cent,  non-cumula- 
tive preference  shares  was  made  by  the  company  to  provide 
funds  for  more  vigorous  development,  and  this  company  sub- 
scribed for  1,500,  which  give  the  right  to  a  call  until  June  30, 
1914,  at  2s.  6d.  of  one  ordinary  share  for  each  preference 
share  held. 

Nile  Valley  Gold  Mining. — A  very  sanguine  note  is  struck 
by  the  directors  in  the  report  m.ide  up  to  November  30  last  in 
London  and  September  30  for  Kgypt.  There  has  been  some 
delay  in  obtaining  the  accounts  from  the  mine,  and  this  has 
put  back  the  general  meeting,  the  failure  of  the  Bank  of  Egypt 
being  held  responsible.  We  are  told  that  the  outstanding 
feature  of  the  mining  operations  has  been  the  discovery  of  the 
phenomenally  rich  ore  on  the  southern  portion  of  the  property. 
The  question  of  crushing  has  been  engaginc  the  attention  of 
the  board,  and  matters  are  being  hurried  forward  in  order 
to  have  everything  in  readiness  for  milling  as  soon  as  the  hot 
season  moderates.  Mining  work  is  also  being  pushed  forward 
as  rapidly  as  possible  so  as  to  have  developments  well  ahead 
of  the  mil!  requirements.  The  board  considers  that  the  cash  re- 
sources of  the  company  on  hand  are  sufficient  to  complete  the 
development  operations,  and  bring  the  company  to  the  pro- 
ducing stage.  Mining  expenditure  for  the  period  from  July  i, 
1910,  to  September  30  last  was  ;^4,oi6,  and  London  Office 
expenditure  came  to  a  nett  .sum  of  ;f  1,058.  The  total  cash 
balance  at  the  date  of  the  balance-sheet  was  £i-j,ooo. 

F.wiATiNA  Development. — Perhaps  the  most  satisfactory  point 
about  the  reconstruction  scheme  brought  forward  by  the  direc- 
tors of  this  company  is  that  it  is  to  have  the  financial  backing 
of  the  International  Financial  Society,  of  which,  as  we  know. 
Lord  St.  Davids  is  chairman.  It  is  a  somewhat  elaborate 
proposal,  but  the  capitalisation  of  the  undertaking  is  unusual 
and  rather  complicated.  The  new  concern  which  is  to  be 
formed  will  have  a  share  capital  of  ;f8oo,ooo,  divided  into 
1,600,000  shares  of  los.  each,  and  debenture  stock  to  the 
amount  of  ^200,000,  carrying  interest  at  6  per  cent.  Redemp- 
tion is  to  start  in  1915,  and  sums  equal  to  7^  per  cent,  of  the 
profits,  and  in  addition  15  per  cent,  of  what  is  left  after  this 
deduction,  will  be  set  aside  for  rep.ayment.  Present  debenture- 
holders  will  receive  .^120  of  the  new  debenture  stock  for  each 
;^ioo  now  possessed,  while  holders  of  the  ;^io  income  bonds 
are  to  get  40  fully  paid  shares  in  respect  of  each  bond,  and  a 
similar  number  in  respect  of  the  bonus  to  which  the  bonds  are 
entitled.  Next  the  owners  of  the  profit-sharing  bonds  are 
dealt  with,  and  the.se  will  get  four  fully  paid  shares  for  every  ten 
2s.  bonds  held,  "flie  shareholders  come  last,  and  they,  of  course, 
must  be  prepared  to  find  some  money  if  they  are  anxious  to 
retain  their  interest  in  the  company.  F.ach  holder  of  a  /^i 
share  will  receive  two  los.  .shares,  credited  with  7s.  paid  up, 
so  that  the  assessment  on  the  nominal  amount  now  owned  is 
the  serious  one  of  6s.  per  .share.  The  simplification  of  the 
capital  account  is  something  gained,  and  the  directors  are  now, 
as  ever,  sanguine  about  the  future.  The  scheme  has  the  sup- 
port ot  some  of  the  largest  .shareholders,  and  it  is  pointed  out 
that  failing  the  provision  of  the  necessary  capit.al,  which  has 
now  been  guaranteed,  the  property  would  have  passed  into  the' 
hands  of  the  debenture-holders. 

South  Randfontein  Deei'. — This  company  spent  capital  to 
the  amount  of  j^72,8o6  during  the  year  191 1.  A  considerable 
amount  of  shaft-sinking  was  accomplished,  but  development 
operations  were  by  no  means  satisfactory,  and,  as  lately 
announced,  the  directors  have  provisionally  accepted  an  offer 
made  by  the  Randfontein  Central  Gold  Mining  Company  to 
purchase  the  claim  property,  machinery,  plant,  and  other  assets 
for  75,000  fully-paid  ;^i  shares.  This  arrangement  has  since 
been  endorsed  by  the  shareholders,  and  the  company's  exist- 
ence is  now  at  an  end. 


MINING     RETURNS. 

Alaska  Mexican. — Crushed  19,215  tons;  concentrates  saved,  437 
tons ;  value,  9S7,347:  nett  profit,  $24,286. 

Alaska  United. — 36,883  tons;  concentrates  saved,  868  tons; 
value,  990,818  ;  nett  profit,  $32,807. 

Ancobra  Exploration.— Kecovered  475  ozs.  gold  ;  value,  £t,<jOO. 

Aramayo  Francke. — 353  tons  of  tin  and  wolfram. 

A&hanti. — 13.018  tons,  9,191  ozs.;  retreatment  of  stamp-mill 
residues  in  old  roasting  plant,  410  ozs.  ;  value,  ;f 40,787 ;  profit, 
/i7,842;  the  cyanide  slags  (shipped  in  Feb.)  realised  £i,3}4. 
making  £i(),\-;(>. 

Associated  Northern  Blocks.— 583  tons,  £1,972 ;  tribotors,  697 
tons,  /2.144;  gross  surplus,  £\,iii. 

Associated  of  W. A. —  10,530  tons,  ;f  14,096. 

Aurora  West. — 12,726  tons,  3,473  ozs.  ;  profit,  £1,700.     (March, 

£2.359) 

Balagbat.— 3,5ootons,  1,082  ors.  ;  tailings,  331  ozs. 

Bantjes. — 22,660  tons,  4,944  ozs.  ;  cyanide,  3,163  ozs.  ;  profit, 
£6.173.     (March,  £5,710.) 

Barrett. — 204  ozs.  ;  value,  £820. 

Bibiani. — 4,677  tons,  £3,307  ;  cyanide,  £3.345- 

Brakpan.— -48,173  tons,  17,443  ozs. ;  profit,  £30,949,  equal  to 
I2S.  lod.  per  ton  milled.  In  addition,  value  01  gold  reserve  of 
3,800  ozs.  declared  at  £15.973. 

Brilliant  Extended.— 2,760  tons,  £2.835 ;  cyanide,  £1,076. 
Loss ,  £1,430. 

Broken  Hill  Proprietary.— From  refinery  products,  794  ozs. 
gold,  253,456023.  silver,  6,032  tons  lead.  52  tons  antimonial  lead. 
From  zinc  concentrates.  93.204  ozs.  silver,  513  tons  soft  lead,  and 
3,366  tons  zinc. 

Broken  Hill  Proprietary,  Block  10.— 6.535  tons  crude  ore  pro- 
duced 839  tons  concentrates,  containing  339  tons  lead  and 
31,462  ozs.  silver. 

Broken  Hill  South  Silver.— 23.960  tons  ore  produced  3.973  tons 
lead  concentrates,  containing  83.433  ozs.  silver  and  2.741  tons  lead. 

Broomassie. — 2,990  tons.  £10,443;  31  tons  concentrates  saved, 
value  £797. 

Burbank's  Main  Lode.— 1,700  tons.  940  ozs.  ;  cyanide  268  ozs., 
value  £3.918. 

Burma  Ruby.— 119.000  loads  washed  produced  rubies  valued  at 
Rs.77,000  ;  royalties.  Rs. 15.000. 

Butters  Salvador.— Crushed,  2.275  tons;  treated,  2,275  tons; 
original  values,  i  oz.  3  dwt.  12  gr.  ;  residue  values,  i  dwt  3  gr.  ; 
profit,  £5,627. 

Cape  Copper —O'okiep — 18S  tons  fine  copper.  Nababeep— 
238  tons  fine  copper.     Total,  426  tons. 

Champion  Reef  —18,242  tons,  8.409  ozs. ;  tailings.  2.475  <>"■ 

Chillagoe  Company.- 3,221  tons  copper  ore  and  2.422  tons  lead 
ore  produced  245  tons  blister  copper  and  338  tons  lead  bullion,  con- 
taining 242  tons  copper.  331  tons  lead.  24.987  ozs.  silver,  and 
282  ozs  gold. 

Cinderella  Consolidated —18,010  tons.  6.480  ozs.  Profit.  £6,007. 
(March  £5,027.) 

City  and  Suburban.— 25.539  tons.  11.888  ozs  ;  profit.  £20.372. 

City  Deep. — 30,000  tons,  10,308  ozs.;  cyanide,  3,7"  ozs.; 
profit.  £22.417.     (March,  £21.230.) 

Cobalt  Town  Site.— Valueof  production.  £3,577:  profit.  £2.448. 

Consolidated  Goldfields  of  N.Z.— Wealth  ol  Nations:  1.873 
tons.  £2,828;  profit,  £1.265.  Progress:  1,476  tons.  £4.320; 
profit.  £2,465.     Blackwater:  2.034  ">"*•  £5.261 ;  profit.  £2,902. 

Consolidated  Langlaagte.— 20,050  tons.  6.844  ozs.  ;  profit.  £8,640. 

(March,  £8.334.)  ,  ^  a 

Consolidated  Main  Reef. — 21,967  tons.  5.776  ozs.  ;  cyanide, 
1.534  ozs.;  value,  £30,673;  profit,  £8,644;  reserve,  114  ozs. 
(March,  £8,573.)  , 

Crown.— 149,500  tons,  41.763  ozs. ;  cyanide.  16.443  ozs. ;  profit, 
£100.446.     (March,  £106,445.) 

Duff  Development —Week  April  27,  31  ozs.  produced,  making 
1,504  ozs.  since  Jan.  i,  as  against  1.255  ozs.  in  1911.  Output  of 
rubber  in  April,  3.050  lbs. 

Durban  Roodepoort  Deep.— 24.300  tons.  6,296  ozs.;  cyanide, 
2,573  ozs.  ;  profit.  £8.048.     (March.  £5.430) 

East  Rand  Proprietary.- 157.500  tons.  63.032  ois,  ;  valne, 
£267,743;  profit.  £98.596.  March,  163,000  tons.  66,147  ois.  ; 
value,  £280.974  ;  profit.  £101.361. 

Eldorado  Banket.— 6,850  tons,  2,976  oxs. ;  cyanide,  1,238  ozs. ; 
profit.  £10,520. 

Ferreira.— 18.200  tons.  3.360  ozs.;  cyanide,  2,414  ozs.;  profit, 
£9.048.     (March.  £12,208). 

Ferreira  Deep.— 32.310  tons.  12,693  o^s.  ;  cyanide,  5.775  ozs. ; 
profit,  £40,552.      (March,  £37.596)  .    .     ,    j. 

Foldal  Copper  and  Sulphur.- Ore  produced  (including  471  tons 
estimated  product  from  mixed  ore  mined),  8.804  tons ;  shipped. 
8.997  tons. 

Frontino  and  Bolivia  —3.025  tons.  £5.924- 

Geduld.— 14.050  tors.  £7.611 ;  cyanide,  £3.981 ;  slimes,  £4.582 ; 
profit.  £4.512.      (March.  £4,109) 

Geldenhuis  Deep —55.400  tons.  13,5170x3. ;  cyanide,  6.637  o**- ! 
profit.  ;ii7,558.      (Mirch,  £10,762.) 

Giant.— 11,100  tons.  4,201  ozs.;  profit,  £10.049. 

Gibraltar  Consolidatrd.- 500  tons.  424  ozs. ;  concentrates, 
140  ozs. ;  cyanide.  58  ozs.  ;  value,  £2.250. 

Ginsberg —13.537  f"'.  4.841   o**- :    P">fit.  £6.404.      (March. 

£6,300.)  ^         r      a 

Glencaim  Main  Reef.  — 18,338  Ions.  3.683  ozs.;  profit.  £2.807. 
(March,  £2.519.)  . 

Glynn  s  Lvdenburg. -3.003  tons.  571  oz. ;  cyanide  and  sUiiMa. 
1.135  oz.  ;  profit.  £3.3t4      (March.  £4.593  ) 

Globe  and  Pha-nix. -5,443  tons.  8.522  ozs.;  slimw.  470  o«t.. 
concentrates.  403  ozs. ;  reserve.  2,8960x8, 

Golden  Horse-Shoe— 24,269 tons,  7.988 ozs.  ;  pr  fit.  £5.9>9. 
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I    Great  Boulder  No.  1.-2,136  tons,  636.OZS.  ;  value,  /a.ejo. 

Great  Boulder  Proprietary.— 15,805  tons,  13,051  ozs.  ;  value, 
/45,972. 

Great  Boulder  Perseverance— 20,758  tons  :  value,  ^21,242. 

Great  Fingall.— 5,557  tons,  2,390  ozs.  ;  value,  ^10,192. 

Hainault. — 5,682  tons,  /6,487. 

Hay. — 2,520  tons,  703  ozs. ;  value,  ^'2,980. 

Hutti  (Nizam's).— 1,895  tons-  '•M4  o". ;  tailings.  260  ozs. 

Ivanhoe.— 20,33t)  tons,  2,227  ozs.  ;  sands,  1,246  ozs. ;  slimes, 
3,439  ozs.  ;  concentrates,  2,250  ozs. ;  value,  /■38,93o ;  profit, 
/16,16c. 

Jos  Tin  Area. — Produced  13  tons  concentrates,  containing  75 J 
per  cent,  metallic  tin. 

"The  Jumpers"  and  Treasury.— 7,910  tons,  2,084 ozs. :  tailings, 
1,051  ozs. ;  current  slimes,  345  ozs. ;  accumulated  slimes,  165  ozs. ; 
total,  3,645  ozs.;  joint  profit,  /i,543  (March,  ;^i,524) ;  joint 
reserve,  1,371  ozs.  (March,  1,014  ozs.). 

Jupiter.— 39,450  tons,  9,566  ozs.;  profit,  /6,I57;  reserve, 
550  ozs. 

Kalgurli. — 10,310  tons,  ^21,296. 

Knight  Central. — 23,960  tons,  5,083  ozs. ;  sands  and  concen- 
trates, 1,951  ozs. ;  value,  ;^29,499  ;  profit,  ^6,047.  (March, /2, 742.) 

Knights  Deep. — 59,720  tons,  :2,32i  ozs.;  profit,  ;fi7,599- 

Kolmanskop  Diamond. — Output,  10,148  carats. 

Lahat.— 42  tons  of  tin  ore,  value  /5  050. 

Lake  View  and  Star.— 17,704  tons,  ^21,046  ;  profit,  ^3,336. 

Lancaster  West. — 17,350  tons,  ^12,638  ;  cyanide.  ;f  4,972  ;  slimes, 
;f2,6o7  ;  value,  £20,11'].     Net  loss,  ;^  1,437.     March  profit,  /1.032. 

Le  Roi  No.  2. — Josie:  Shipped  1,560  tons  ore  and  186  tons  con- 
centrates ;  receipts  from  smelter  (;^3,459)  being  payment  for  i,i88 
tons  ore  shipped,  and  /571  for  136  tons  concentrates  shipped. 

Lonely  Reef. — 2,628  tons,  producing  (with  1,282  tons  accumula- 
ted slimes)  3,134  ozs.     Value,  ;f  13,183. 

Luipaards  Vlei. — 16,400  tons,  1,560  ozs.;  three  tube  mills, 
502  ozs.;  sands,  1,142  ozs.;  slimes,  289  ozs.;  value,  ^14,837; 
profit, /i, 607.     (March,  ;^  1,180.) 

Main  Reef  West. — 15  498  tons,  4,755  ozs. ;  cyanide,  1,484  ozs.  ; 
value,  ;f 26,206  ;  profit,  ;f8, 779.     (March,  ^8,619.) 

May  Consolidated. — 12,000  tons,  /io,i73;  cyanide,  ^4,721 ; 
slimes,  ;f  1,145;  value  of  by-products  sold,  ;f  169 ;  total  value, 
/i6,'2o8  ;  profit,  ;^6,I37.     (March,  ;f6, 090.) 

Meyer  and  Charlton. — 13,800  tons,  6,971  ozs. ;  profit,  ^■17,488. 
(March,  17,094  ) 

Modderfontein  B. — 30,900  tons,  8,028  ozs.  ;  cyanide,  6,270  ozs.  ; 
profit,  ;f3i,853.     (March,  /30,i95.) 

Mount  Boppy. — 3,464  tons,  558  ozs. ;  cyanide,  719  ozs. ;  slimes, 
621  ozs. ;  residues,  185  ozs.  ;  concentrates,  40  ozs.  ;  total, 
2,123  °zs. 

Mount  Brown  Tin. — 4J  tons  black  tin. 

Mount  Morgan. — Gold  treated,  7,221  tons  ore,  3,665  ozs.  ;  copper 
treated  545  tons  siliceous  gold  ore ;  8,335  'ons  many  peaks  ore,  and 
14,611  tons  copper  ore,  and  produced  650  tons  blister  copper 
containing  644  tons  pure  copper  and  8,237  o^s.  gold  ;  total  value, 
£88,723. 

Mountain  Queen.  —  3,735  tons,  ;f3,446;  gold  remaining  in 
residues  awaiting  construction  of  slimes  plant,  f,2,^6$. 

Mysore. — 23,450  tons,  16,546  ozs, ;  20,860  tons  tailings,  2,656  ozs. 

Naraguta  Extended. — Tin  ore  recovered,  384  bags  (12  tons); 
despatched,  438  bags  (14  tons). 

New  Goch. — 24,792  tons,  6,085  ozs.  ;  profit,  ;f 2,951 ;  March, 
£3.966. 

New  Heriot. — 11,600  tons,  5,205  ozs. ;  profit,  £8,371. 

New  Kleinfontein. — 38,900  tons,  12,888  ozs.  ;  profit,  ;f  16,012. 
(March,  ;fi4,ii2.) 

New  Lisbon-Berlyn. — 1,852  tons,  92^  ozs. ;  sands,  concentrates, 
and  slimes,  500  ozs.  ;  profit,  £801. 

New  Modderfontein. — 43,620  tons,  14,574  °^^-  '>  cyanide,  5,863 
ozs.  ;  profit,  £39,148.     (March,  £33,439.) 

New  Primrose. — 23,800  tons,  7,9230zs.;  profit,£i7,oii.  (March, 
£17,010.) 

New  Ravenswood. — 1,670  tons,  £2.987 ;  185  tons  concentrates, 
^1,551  ;  from  tailings  treatment  plant  38  tons  concentrates,  £345. 

New  Rietfontein. — 15,275  tons,  4,746  ozs.  ;  profit,  £4,083. 
(March,  ;f4,o76). 

New  Unified. — 10,300  tons,  3,914  ozs.  ;  profit,  £'=,077.  (March, 
£4.704.) 

Nigel.— 12,750  tons,  4,703  ozs,  ;  profit,  £4,349. 

North  Anantapur. — 1,116  tons,  560  ozs. 

North  Broken  Hill.— 5,050  tons  crude  ore  produced  823  tons 
concentrates,  containing  572  tons  8  cwts.  lead  and  17,530  ozs.  silver. 

Nourse.— 51,400  tons,  i  (,727  ozs. ;  cyanide,  4,820  ozs.  ;  profit. 
£24,665.     (March,  ;f2i,i56.) 

Nundydroog.— 8,512  tons,  6,764  ozs. ;  tailings,  672  ozs. 

Ooregum.— 12,250  tons,  5,914  ozs. ;  1,962  tons  slimes,  145  ozs.  ; 
11,623  tons  tailings,  1,301  ozs. 

Oriental  Consolidated.— The  clean-up  amounted  to  $139,000. 

Pahang  Consolidated.— 9,240  tons  ore  produced  85  black  tin ; 
alluvial,  7  tons  ;  rubber,  1,413  lbs. 

Pekin  Syndicate.— Output,  58,100  tons;  sales,  37,000  tons; 
colliery  consumption,  4,900. 

Pena  Copper.— Output  ore  7,543  tons,  as  compared  with  7,891 
tons  in  March  ;  shipments  9,384  tons,  as  comoared  with  9,042  tons 
in  March.     About  83  tens  of  fine  copper  in  precipitate  produced. 

Pigg's  Peak.— 2.722  tons,  872  ozs.  ;  cyanide,  351  ozs.  ;  value, 
£5,189;  profit,  £3,069.  Concentrates  in  course  of  treatment  valued 
at  £200  being  carried  forward  to  May. 

Poderosa. — Production  shipping  ore  1,059  tons,  assaying  22  per 
cent,  copper.  Shipments  1,329  tons,  assaying  21J  per  cent,  copper. 

Prestea  Block  A.— 13,637  tons,  £18,381 ;  sands,  £2,005 ;  con- 
centrates, £3,642 ;  profit,  £6,388. 


Princess  Estate  and  Gold. — 17,800  tons,  /i6,8o6.  Cyanide, 
£2,117  islimes,  £2.825  ;  value,  ;^2i,748  ;  nett  loss,  £461,  includin  g 
rents,  &c.     (March  net  loss,  ;^  1,407.) 

Rayfield  Syndicate. — 22  tons. 

Renong  Dredging.— Output  of  tin  ore  281  piculs,  equivalent 
16  tons  14  cwts.;  total  output,  Oct.  i,  1911,  to  date  185  tons 
13  cwts. 

Roberts  Victor  Diamonds. — -16,777  loads  washed,  producing 
7,018  carats,  equal  to  41.83  carats  per  100  loads. 

Robinson. — 44.600  tons,  16,694  ozs.  ;  cyanide,  6,345  ozs. ;  profit, 
£60,478.     (March. /65,633.) 

Robinson  Deep. — 49,900  tons,  19,179  ozs.;  profit,  £37,502; 
reserve,  4,362  ozs. 

Roodepoort  United.— 26,875  tons,  7,113  ozs.;  profit,  £4,647. 
March,  £4,107. 

Rooiberg  Minerals. — Tons  treated.  1,540  ;  declared  58  long  tons 
of  concentrates  ;  average  assay  value  metallic  tin,  70  per  cent.  ; 
gross  profit  declared,  £3,241.     (March  profit,  £3,113.) 

Rose  Deep. — 62,500  tons,  14,457  ozs. ;  cyanide,  6,941  ozs. ; 
profit,  £33.020;  March,  £36,217. 

Sheba  Gold. — Sheba  :  5,350  tons,  2,971  ozs.;  profit,  £4,160. 
Rosetta:   1,017  'ons,  245  ozs. 

Simmer  and   Jack  East.— <gi, 760  tons,  6,920  ozs. ;  profit,  £5,551. 

Simmer  and  Jack  Proprietary. — 74, too  tons,  19,507  ozs.  ;  profit, 
£41,576;  reserve,  1,455  ozs. 

Simmer  Deep. — 44,100  tons,  9,552  ozs.  ;  profit,  £1,676. 

South  Bukeru  (Nigeria). — Shen,  3  tons,  and  Kuru,  4  tons. 

Spassky  Copper. — 290  tons  of  bar  copper. 

St.  John  Dei  Rey. — £35,000  ;  yield  per  ton,  47s.  3d. 

Standard  Consolidated  Tin. — Fortnight  ending  May  3,  treated 
82  tons  ore,  which  yielded  3.6  tons  of  black  tin,  assaying  65  per 
cent. 

Sub  Nigel.— 4,2?4  tons,  2,000  ozs  ;  profit,  £1.358  ;  reserve, 
400  ozs. 

Sudan. — 1,382  tons,  809  ozs. 

Talisman  ConsoUdated. — 3,600  tons,  £17,963  ;  profit,  £10,104. 

Teria  Tin. — Tin  ore  recovered,  314  tons  (104  bags) ;  despatched, 
3  tons  (96  bags). 

Tingha. — Production  of  tin  12  tons. 

Tomboy. — 9,200  tons,  $33,000  ;  concentrates  shipped,  1,200  tons  ; 
valued  at  $42,500  ;  profit,  832,000. 

Treasury  Gold.  —  Company's  share  of  joint  working  with 
Jumpers,  £262. 

Van  Roi.— 5,106  tons,  yielding  175  tons  lead  concentrates,  assay- 
ing 192.6  ozs.  silver,  55.7  per  cent,  lead,  13.5  per  cent,  zinc-  and 
150  tons  zinc  concentrates,  assaying  70.4  ozs.  silver,  5.1  per  cent, 
lead,  and  44.5  per  cent,  zinc  ;  value,  £5,185. 

Van  Ryn. — 38,659  tons,   12,086  ozs.;  profit,  £22,513.     (March, 

£25.051-) 

Vereeniging  Estates. — Sales  of  coal,  24,286  tons. 

Village  Deep.— 49,200  tons,  11,978  ozs.;  cyanide,  4,710  ozs.; 
profit,  £22,966.)     (March,  £25,809.) 

Village  Main  Reef. — 37.950  tons,  11,190  ozs.  ;  cyanide,.  5,074 
ozs.;  profit,  £33,201. 

Wanderer  (Selukwe).^ — Cyanide,  18,600  tons,  1,947  ozs.  ;  value, 
£7.481. 

West  Rand  Consolidated. — 27.500  tons,  8.547  ozs.  ;  profit, 
£5,188.     (March.  £4,177  ) 

Whim  Well. — Production  of  copper  ore  :  129  tons  of  23  per 
cent.  ;  788  tons  of  14  per  cent.,  and  825  tons  of  4  per  cent.  Ship- 
ment of  108  tons  of  25  per  cent,  copper  ore  despatched. 

Witwatersrand. — 38,520  tons,  10,672  ozs.  ;  profit,  £18,581. 
(March,  £17,512.) 

Witwatersrand  Deep.  —  36,630  tons,  9,336  ozs. ;  cyanide, 
3,143  ozs.  ;  value,  £51,933  ;  profit,  £16,519.     (March,  £17,503  ) 

Wclhuter  Gold.— 29.000  tons,  6,686  ozs.  ;  cyanide.  3.004  ozs.  ; 
value.  £40.500  ;  profit,  £15,082  ;  reserve,  2,618  ozs.  (March, 
£15,006.) 

Worcester  Exploration. — 5,250  tons.  1.359  ozs.  ;  profit,  £2,000. 

Yuanmi.— 8,980  tons,  £17,234  ;  profit,  £6,987  ;  bullion  reserve, 
1,442  ozs. 


Tarapaca  Water  Works  Co.,  Ltd.  a.\d  Reduced. — Nett 
profits  for  the  year  ended  December  31  amounted  to  £55,572,  and 
after  providing  for  London  office  charges,  income-tax,  &c.,  the 
balance  available  including  £10,606  brought  in  was  ;^6i,37o. 
Out  of  this  a  dividend  of  8  per  cent,  is  paid,  and  £25,000  is 
put  to  reserve,  leaving  £10,770  to  be  carried  forward.  Capital 
expenditure  stands, at  £326, 1535,  against  which  the  reserve  will 
now  stand  at  £90,000.  Cash  and  bills  come  to  £83,388,  but  a 
footnote  to  the  balance-sheet  states  that  ;f8,ooo  of  this  will  be 
required  for  a  further  return  of  capital  of  £2  per  share,  for 
which  the  directors  are  only  awaiting  the  final  permission  of  the 
Court. 

Teust  and  Agenxv  Co.  of  Australasta,  Ltd.— In  1911,  in- 
cluding £2,513  brought  forward,  the  free  revenue  was  £6,761  up 
at  £64,586,  of  which  the  dividend  took  A3. 75°.  and  out  of  the 
balance  the  shareholders  get  a  final  dividend  of  is.  6d.,  making 
with  the  interim  dividend  2s.  for  the  year,  or  10  per  cent.  This 
is  6d.,  or  2J  per  cent.,  more  than  the  dividend  for  1910,  and 
the  balance  of -£2,086  left  is  only  £426  down.  Debentures  to 
the  amount  of  £10,950  were  paid  off  within  the  year,  but  deben- 
ture stock  increased  £5,505.  The  company's  assets,  in  the  form 
of  loans  secured  on  mortga^s  and  other  property,  show  an 
increase  of  £1,302  at  £1,687,190,  and  cash  has  gone  up  £33,534 
to  ^^137,927.  It  is  stated  in  the  report  that  the  company's 
business  in  Argentina  continues  to  make  satisfactory  progress, 
and  shows  good  results.  At  the  same  time  the  demand  for 
money,  both  in  Australia  and  New  Zealand,  continues  re- 
stricted. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign   and  Colonial. 

Alberta.— 7  days  to  April  21,  $6,472,  decrease  $2,456. 

Argentine  North  Eastern. — Week  ended  May  3,  ;f7,189,  in- 
trease  ;f317  ;  aggregate  from  July  1,  ;f256,367,  increase  ;^24,154. 

Argentine  Transandine.  —  Week  May  4,  /l,920,  decrease 
;f736  ;  from  July  1,  /121,785,  increase  ;^14,801. 

Assam  Bengal. — Week  Apl.  6,  Ks.  1,23,500,  increase  Rs.  25,167; 
from  Jan.  1,  Rs.  16,60,814,  increase  Ks.  1,66,424. 

Beira  and  Mashonaland.^Mar,   ;f52,093,  increase  ;fl,001. 

Bilbao  River  and  Cantabrian. — y\pl.,  ;^4,793,  decrease  ;^1 ,978  ; 
4  months,  /22,722,  decrease  /9,143. 

Bolivar. — Receipts  for  Apl.,  ;f8,000,  increase  /202;  10month» 
/78,787,  increase  /15,717. 

Brazil. — Nett  earnings  for  month  of  Mar.,  /100,334,  increase 
;f6,195;  aggregate  from  Jan.  1,  /305, 667,  increase  ;^67, 672. 

Brazil  Great  Southern. — Mar.,  Mis.  31,000,  increase  Mis.  nil; 
3  months.  Mis.  91,250,  increase  Mis.  12,750. 

Buenos  Ayres  Central. — Gross  receipts  Mar.,  £14,746,  increase 
£5\  ;  from  July  1,  /136,238,  decrease  ;fl,841. 

Buenos  Ayres  Midland.- — Gross  receipts  for  week  May  5,  ;fl,887i 
increase  /1, 649  ;  from  July  1,  /56,394,  increase  /35,977. 

Canadian  Northern  Railway. — 9  days  ending  Apl.  30,  $495,500i 
increase  $86,300  ;   from  July  1,  $15,947,000,  increase  $3,658,700. 

Cartagena  (Colombia)  Railway. — Receipts  for  Mar.,  /20,533- 
increase  /85;    aggregate  from  July   1, /202, 463,  decrease  ;f6, 676, 

Colombian  National. — Receipts  for  Apl.,  /8,550. 

Detroit  United,— 2nd  week  of  Feb.,  $174,443,  increase  |16,349. 

Egyptian  Delta. — For  10  days  Apl.  20,  /7,191,  increase  ;f560  ; 
<rom  April  1,  ^14,317,  increase  ;f721. 

Gt.  Southern  of  Spain. — Week  Apl.  27,  Ps.  73,353,  increase. 
Ps.  15,411.    From  Jan.  1,  Ps.  1,136,271,  increase  Ps.  203,104. 

Havana  Central.  —  Gross  receipts  for  week  ending  May  4> 
/6,242,  increase  /1 ,657  ;  aggregate  /225,152,  increase  /32,996. 

Lucknow  Bareilly. — Week  ended  Apl.  6,  Rs.  43,958,  in- 
crease Rs.  8,324  ;  from  Jan.  1,  Rs.  6.32,964,  increase  Rs.  1,12,110. 

Madeira-Mamore. —  Gross  earnings  for  Mar.,  ;^25,920,  increase 

:^21,155. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
«22, 199,  dec.  $64,001.     From  Jan.   1,  $1,192,387,  dec.  $413,932. 

Midland  of  W.  Australia. — Gross  revenue  for  Feb.,  /10,720, 
aggregate  from  July  1,  ;f90,306,  inc.  ;^8,454. 

Midland  Uruguay. —  Receipts  for  month  of  Apl.,  /12,340, 
increase  /3,096;  aggregate  for  10  months  £^96,242,  increase  /1 1.580. 

North  Western  of  Uruguay. — Traffic  receipts  for  Apl.,  $30,000, 
increase  $2,099.     Aggregate  for  10  months  $276,500,  inc.  $6,895. 

Quebec  Central  Railway. — For  the  4th  week  of  Apl.,  $38,634, 
increase  $6,710  ;  from  July  1,  $1,067,437,  increase  $102,901. 

Rhodesia. — Receipts  for  Mar.,  /77,307,  increase  /2,445. 

Rohilkund  andKumaon. — 7  days  ended  Apl.  6,  Rs.  39,527,  in- 
crease Rs.  4,176  ;  from  Jan.  1,  Rs.  4,99,964,  increase   Rs.  74,895. 

United  Railroads  of  Yucatan. — Week  ending  May  4,  $56,800, 
increase  $6,300.    From  Jan.  1,  $993,200,  mcrease  $97,700. 

Uruguay  Northern. — Gross  receipts  for  month  of  Apl.,  /2,063, 
■decrease  /301  ;  aggregate  for  10  months  ;f22,282.  increase  ^1,120. 

White  Pass  and  Yukon— Week  Apl.  7,  $13,399. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  May  1,  £801, 
increase  /54  ;  from  Jan.  1,  /13,058,  increase  ;f492. 

Bristol  Tramways  and  Carriage. — Week  ending  May  3,  £6,592, 
increase  /441  ;  from  Jan.  1,  /1 12,399,  increase  £10,698. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  3,  ;f31,361,  increase  /484  ;  18 
weeks,  ;f 557, 867,  increase  ;^28,I88. 

Burnley  Corporation. — Week  ending  May  4,  ;fl,395,  decrease 
;f22  ;  from  Jan.  1,  /24,779,  increase  ;f  1,836. 

Dublin  United. — Week  ending  May  3,  /5,876,  increase /214 ; 
aggregate  from  Jan.  1,  ;f97,286,  increase  ;f6,771. 

F.I.A.T.  Motor  Cab.— Week  May  4,  ;f3,222,  decrease  ;f509. 

General  Moto.-  Cab.— Week  May  4,  ;f  14,082,  decrease  /1, 368. 

Hastings  and  District. — Week  May  2,  ;f  783,  decrease  /146 ; 
18  weeks  /1 3, 998,  decrease  £7Si. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  May  4, 
^396,  decrease  ;f33  ;  from  Oct.  1,  ^10,428,  increase  ^433. 

London  County  Council. — Traffic  receipts  for  week  ending 
Apl.  24,  £4i,838,  increase  ;fl,026;  aggregate  from  April  1, 
;£150,560,  increase  /899.     Miles  140^,  against  138i. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  May  4,  ;f50,443,  increase  /11,156; 
aggregate  from  Oct.  1,  /1, 268. 003,  increase  /264,349. 

London  United.  —  Week  ending  May  4,  /5,952,  decrease 
^471,  aggregate  from  Jan.  1,  ;f  103,652,  increase  ;f  1,263. 

Metropolitan  Electric. — Week  May  3,  /8,703,  increase  /51  ; 
from  Jan.  1,  /I50,824,  increase  £8.i-i6. 

Provincial  Trams.  —  Traffic  returns  for  week  ending  May  4, 
/1, 607,   increase    if32  :     from  Oct.    1.  /48,S52,  increase   ^2,002. 

Sunderland  District. — Week  ending  May  1,  ;f386,  decrease 
£6i  ;  27  weeks,  /1 1,906,  decrease  /431. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  May  5, 
;£l,203.  decrease  ;^174  ;  aggregate  for  18  weeks.  ;^21.593. 


mcTt»M 


Foreign  and  Coloniai,. 

Anglo-Argentine.— For  7  days  ending  May  6.  /^53.561. 
;f915  ;  aggregate  from  Jan.  1.  /929.966,  increase  /34,626. 

Auckland  Electric —For  27  days  10  April   3.    ;f  17,472. 
;fl,038.     From  July  1,  /1 72,044,  increase  ;ri3,495. 

Bahia  Trams,  Light  and  I'ower.— Nett  earnings  for  Mar.,  £i,<>33. 
increase  ;fl07;  aggregate  ;^13,065,  increase  £l,M5. 

Bombay  Electric— Feb.,  Rs.  2,58,414,  increase  Rs.  33,683. 

Brazilian  Street —Month  of  Mar.,  Mlrs.  45,793,  in.  MIn. 2.702. 

Brisbane— Month  of  Apl..  ;^20.680.  increase  ;f  1,270;  from 
Jan.  1,  ;f63.234.  decrease  ;f  13,067. 

British  Columbia  Electric— Nett  earnings  for  Mch.,  1170,889; 
increase  $46,551 .  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $1,510,420,  increase  $289,307. 

Buenos  Ayres  Lacroze, — Gross  earnings  for  Apl.,  ^42.829 ; 
increase,  /7,543. 

CalcutU— Week  May  4,  Rs.  39,808,  increase  Rs.  3.784; 
aggregate  18  weeks  Rs.   11,46,771,    increase    Rs.  1,21,177. 

Cape  Electric— Revenue  for  Apl..  ;fll,771  ;  expenses,  if5,989. 

Cartbagena  and  Herrerias. — Month  of  Apl..  ;^915,  decrease 
;f  1,194.     From  Jan.  1, /6,598,  decrease  i;4, 721. 

Kalgoorlie  Electric— Gross  Mar.,  ^3.384,  from  Jan.  1.  ^8.932. 

La  Plata.— Mar.,  /4,467.  dec.  ;fll9;  3  months.  /13.321. 
inc.  /778. 

Lima  Light  Power  and  Trams. — Feb. ,  /1 1 4,300. decrease  £l  .699; 
aggregate  from  Jan.  1,  ;f30.100,  decrease  ^1,199. 

Lisix>n  Electric. — Earnings  for  Mar..  144,782  milreis. 

Madras  Electric— Fortnight  ended  April  30.  Rs.25,611.  increaie 
Rs.  3,652.    From  Jan.  1,  Rs.  196,007,  increase  Rs.  17,360. 

Manaos. — Earnings  for  Mar..  £2,816,  decrease  £548.  Aggre- 
gate for  3  months,  £9,809,  increase  ^2,267. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Apl., 
$59,500,  increase  $2,700;  aggregate  $268,400.  increase  116.100. 

Melbourne  Tramways  and  Omnibus. — .\pl..  £60,000. 

Mexico. — Nett  earnings  for  Mar.,  $287,645.  increase  $20.896 ; 
from  Jan.  1,  $820,099,  increase  $56,198. 

Monte  Video  United.— Gross  Apl.,  £28.034.  increase  £2,778 ; 
six  months,  £185,361,  increase  £l9,185. 

Par4  Electric. — Receipts  for  week  ending  Apl.  28.  £3.731,  de- 
crease £8,  aggregate  £86,334,  decrease  £1,200. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  May  3. 
£1.931,   increase  £281  ;  from  Jan.  1,  £34.064.  increase  £4.782. 

Puebla— Nett  earnings  for  Apl.,  $58,100,  increase  $4,850. 

Rangoon  Electric. — Nett  earnings  for  Apl..  £5.047.  increase 
£209  ;  decrease  from  Jan.  1,    £84. 

Rio  de  Janeiro— 17th  week  of  1912,  £53.869.  increase  17.135. 

Sao  Paulo. — Traffic  returns  for  Mch..  nett  earnings  $222,796. 
increase  $45,433  ;  from  Jan.  1,  $665,238.  increase  $127,680. 

Toronto  Railway. — Nett  earnings  for  Mch.,  $334,823,  incxeasA 
$44,092  ;  from  Jan.  1,  $984,099,  increase  $114,242. 

Vera  Cruz  Electric. — Nett  earnings  Mar..  $23,700,  increase 
$3,200. 

Winnipeg  Electric. — Nett  earnings  for  Mch.,  $137,013.  decrease 
$13,115  ;  from  Jan.  1,  $415,338,  decrease  $40,011. 
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SCOTCH  RAILWAYS. 


Caledonian May 

Glasgow  &  South  Waatara. 
Great  North  o(  Scotland 
HiKhland 
North    British 


93.JOO  1+  J,8oo 

SMOO  +  t,6oo 
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100.000  1+  4.100 
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it7.7"—     5.1* 
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IRiU  RAILWAYS 


Ballast  and  County  Down. . 
Great  Nuttheni 
G<.  Southern  and  Wealem 
Midland  Great  Western    . 


'  Ftoai  Jan.  i. 
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NEW   OPTION 
POLICY 


Low    Initial    Payments 
BONUS       OPTIONS 


Clerical,  Medical  &  General  Life  Assurance  Society, 

1 5.  St.  Jame«'s  Square.  Pall  Mall.  London.  S.W. 


rriie  M^a.tion.£i<l   Insuix>£i,nce  Act, 

Provides  .1  Small  Income  during  Sickness  (or  the  Industrial  Worker,  but 

WHAT   ABOUT    THE    BUSt/^ESS   AND  PROFESSiONAL    MAN? 

TO  HIM  HEALTH  MEANS  INCOHE  just  as  niucl)  as  to  the  Worker. 
WB  OFFER  A  PLAN  Insuring  up  to  £1$  per  week,  and  with  or 
without   guaranteed    return    of  all    premiuius.  May    we    send    particulars  t 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE,  EDINBURGH.      London:  27.  Queen  Victoria  Street,  E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFi,    SEA.     ACCIDENTS,    MOTOR    CAR,    PUtTC   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

HcAD    Office:    RoYAL    EXCHANGE,     LONDON,     E.C. 
West   End   Offloe  :  4«,  PALI.  MALL.    B.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURtNGE  COHPANV. 

ESTABLISHED    1824. 

FUNDS     OVER    £6,600,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN  S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Pleafte  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.C. 

ASSURANCE   COMPANY 
LIMITED. 

I^STABI.ISHHU    17^2. 

Head     Offices:    19   &    70,    LOMBARD    ST.,     LONDON,     E.C. 
Total  Assets  Exceed  £15,000,000. 
Claims  Paid  Exceed  £88,000,000. 

Chalrman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  followint^  Fire,  Worldiien's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


INSURANCE 
COMPANY,  LTD. 

Guaranteed  by  the  Liverpool  and  London  and  Globlnsurance  Company,  Ltd 
Whose  Assets  Exceed £11,000,000 


CENTRAL 


Chairman 


FIRE.  ACCIDENT 

WORKMEN'S    COMPENSATION. 


WALTER  CHAMBERLAIN.  Eiq. 
BURGLARY. 


LOSS    OF    PROFITS. 

Head  Office— I.  Cornhill.  London.  E.C.    HUGH  LEWIS,  iluniigcr  &  Secretary 


TLhc  Jiipcstore'  1Rev>iew* 


Tlie  Week's  Money  Market. 


Bank  Rate  3  per  Cent.  (Decreased  from  3I  per  cent, 
on  Thursday,  May  9,   191 2.) 


Friday  Evening. 
Opinions  in  the  money  market  with  regard  to  the 
possibihty  of  a  change  being  made  in  the  Bank  rate 
this  week  were  about  equally  divided.  If  anything, 
however,  there  was  a  slight  majority  against  a  reduc- 
tion, as  it  was  argued  that  in  view  of  the  unsatisfactory 
position  in  Germany,  the  directors  would  not  be  in  any 
hurry.  Even  after  the  announcement  of  a  reduction 
to  3  per  cent,  was  made  yesterday,  dealers  were  not 
altogether  satisfied  as  to  the  wisdom  of  the  step,  and 
used  the  Bank  return  as  an  argument  in  support  of 
their  views.  The  position,  they  pointed  out,  had  not 
heen  strengthened  to  an  extent  which  afforded  sufficient 
justification  for  making  now  a  change  which 
a  week  ago  was  considered  undesirable.  Others  who 
approved  of  the  directors'  action  admitted  that  had 
they  decided  to  postpone  the  change  for  awhile,  tlie 
figures  would  have  afforded  them  ample  justification 
for  doing  so.  Although  receipts  of  gold  from  abroad 
were  large  at  ;^7S2,ooo,  they  were  offset  by  the  usual 
withdrawals  for  the  Scotch  term  requirements,  and 
stocks  of  coin  and  bullion  were  only  increased  by 
;^i7,ooo  to  ;^39,668,ooo.  A  moderate'amount  in  notes 
came  back  from  circulation,  but  the  addition  to  the  re- 
serve was  only  ;£:i5i,ooo  at  ;^29,2i2,ooo.  The 
Government  paid  out  ;^:747,ooo  on  balance,  but  the 
market  had  to  redeem  ^^2, 483,000  of  Other  Securities, 
and  Other  Deposits  were  consequently  reduced  by 
/•i>585>ooo.  Their  total  of  /'39,7S5,ooo  is  eloquent  of 
the  very  narrow  margin  on  which  the  market  is  work- 
ing, and  it  is  quite  possible  that  this  poverty  carried 
weight  with  the  directors  when  they  were  considering 
their  decision.  As,  however,  home  conditions  are  not 
the  only  ones  which  have  to  be  considered,  it  is  evident 
that  the  directors  do  not  see  any  reason  to  fear  that 
they  wi!!  have  to  meet  any  large  foreign  demand  for 


gold  in  the  near  future.  The  Argentine  inquiry  still 
hangs  fire,  only  a  \ery  trifling  amount  having  ibeen 
taken  this  week,  and  the  Buenos  Aires  exchange  is  at 
present  in  our  favour.  Holland  bought  a  little  of  the 
African  gold  in  the  market  this  week,  but  apart 
from  that  there  seems  to  be  no  sign  of  a  demand  from 
abroad. 

The  money  market  has  been  fairly  comfortable  all 
the  week,  more  because  its  requirements  were  small 
than  because  there  was  any  great  abundance  of  credit. 
Day-to-day  loans  began  at  2 J  per  cent.,  but  were  not 
much  wanted,  and  lenders  had  later  to  come  down  to 
2\  per  cent.  For  seven-day  fixtures  the  rate  at  first 
was  likewise  2f  per  cent.,  but  here  also  lenders  had  to 
give  way,  and  reduced  their  charge  to  2|  per  cent.,  and 
then  to  2\  per  cent.  The  India  Council,  too,  has  had  to 
accept  2^  per  cent,  on  renewals  for  a  month.  Follow- 
ing on  the  reduction  in  the  Bank  rate,  the  joint-stock 
banks  have  put  down  their  allowance  on  deposits  by  \ 
per  cent,  to  i\  f>er  cent.,  while  the  discount  houses, 
which  did  not  make  any  change  last  time,  have  dropped 
their  rates  to  if  per  cent,  on  call  and  2  per  cent,  on 
notice  money. 

Naturally  with  money  easy  it  has  been  impossible  to 
prevent  discount  rates  from  weakening,  and  the  quota- 
tion for  three  months'  maturities  has  been  gradually 
reduced  from  2|  per  cent,  to  2J  per  cent.  An  attempt 
was  made  to  stiffen  the  market,  but  it  merely  had  the 
effect  of  checking  the  offerings  of  paper.  Bills  were 
offered  freely  enough  at  a  shade  under  the  quotations 
ruling,  but  buyers  were  not  at  all  eager  for  business, 
and  refused  to  make  concessions.  Some  of  the  joint- 
stock  banks  bought  June  usances  at  2|  per  cent.,  and 
afterwards  at  2\  per  cent.,  but  would  have  nothing  to 
do  with  July  paper  under  2f  per  cent.  Four  and  six 
months'  bills  are  not  very  favourite  maturities  at  pre- 
sent, and  for  these  the  market  quoted  2^-2^  per  cent, 
and  2f|-3  per  cent,  respectively.  An  issue  of 
^71,300,000  City  of  Buenos  Aires  two-year  4^  per  cent, 
notes  has  been  placed  on  the  market  this  week.  The 
notes  may  be  repaid  at  the  City's  option  at  the  end  of 
12  and  18  months. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Thursday,  the  i6th  inst.,  for  ;^3,ooo,ooo  Treasury 
bills,  in  part  replacement  of  bills  paid  off  temporarily  on 
February  10  last.  The  bills  will  be  dated  May  21,  and 
will  be  payable  at  three  months  after  date,  viz.,  August 
21,  1912. 


Mav  II,   1912. 


Zhc  Jnvestocs'  IRevfew. 
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Next  week  calls  on  new  issues  amounting  to 
;^i, 514,000  have  to  be  met.  Of  this  total  ;£^670,ooo 
is  due  on  Monday,  including  ;i£,"350,ooo  on  City  of  Rio 
de  Janeiro  loan  and  ;^248,c)oo  on  Vancouver  Power  de- 
benture stock.  Tuesday's  requirements  aggregate 
;£'877,ooo,  of  which  ;£.'i 50,000  is  on  Lcopoldina  Ter- 
minal Railway  first  debentures,  ^109,000  on  Arizona 
Copper  debentures,  ;^i 54,000  on  Mexican  Midland 
Light  and  Power  bonds  and  ;£ri75,ooo  on  River  Plate 
Trust,  Loan  and  Agency  "  A  "  shares. 
Silver. 

The  bazaar  demand  for  silver  mentioned  last  week 
was  followed  by  a  considerable  amount  of  profit  taking, 
and  quotations  gradually  fell  back  to  27}-^.d.  per  oz.  for 
cash  and  27-J^d.  per  oz.  for  delivery  two  months  for- 
ward. At  these  levels  speculators  resumed  buying,  and 
prices  improved  again  to  27^d.  and  28Y^d.  per  oz.  re- 
spectively. A  reaction  of  -j'j.d.  in  both  positions  took 
place  yesterday,  but  there  was  a  fair  amount  of  support 
forthcoming  and  the  market  clo.sed  steady  at  the  lower 
level.  Messrs.  Samuel  Montagu  and  Co.  state  that  they 
learn  unofficially  that : — 

The  silver  production  of  the  Cobalt  district  in  Canada  for  1911 
shows  an  increased  value  of  about  6  percent,  over  that  (or  1910, 
but  that  it  is  very  improbable  that  a  higher  level  of  prices  could 
lead  to  any  material  increase  in  the  output.  The  production  in 
Mexico  for  last  year  was  4  million  ounces  less  than  that  of  igio; 
this  is  not  surprising,  when  the  civil  war  and  incidental  unrest  is 
remembered.  The  world's  production  for  the  last  four  years  is  as 
follows: — 1908,  203,186,370  ozs. ;  1909,  211,215,633  ozs. ;  1910, 
222,879,363023.;  1911,223,796,117023. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to 
Rs.  2,44,64,970  in  bills  and  Rs.  6,99,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  19,87,000  were  allotted 
in  bills  and  Rs.  40,13,000  in  transfers,  tenders  at 
IS.  4  i-32d.  and  is.  '^^d.  respectively  receiving  about 
9  per  cent.  Special  sales  have  since  been  made  of 
R.S.  60,941  in  bills  at  is.  4t'Bd-  Next  week  another 
Rs.  60,00,000  will  be  offered.  From  the  commencement 
of  the  financial  year  to  the  7th  inst.  the  total  sales  were 
J^s- 3>32, 76, 132,  realising  ;^2, 226, 186,  compared  with 
Rs.  5,20,83,850  for  ;£r3, 492,060  up  to  May  9  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  May  8,  1912. 
ISSUE    DEPAKTMKNT 

£ 

..    56,688,315 


Noten  Issued 


I  Government  Debt .. 
J  Other  Seciiritips     . . 

Gold  Coin  and  Btillion 

Silver  Btillioti 


11,015,100 

7,434,900 
38,238,315 


Proprietors' Capital 

Rest 

Public  beposits  (including 
Exchequer,  Savings 
Banks,  ('onunissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£56.688,315    i 

BANKING    DEHARTMENT. 
£ 


f4,55S.OOO 

3,526,394 


17.300,777 

39.734.685 

36.S79 


Governtnent  Securilies 

Other  Securities     .. 

Notes.. 

Gold  and  Silver  Coin 


£56,688,315 


£ 

14.153.0M 

31,494.687 

27.76a. 185 

1,449.850 


f  74.861, 735 


Dated  May  9,  1912. 


£-4.861,735 
J.  G.  NAIKNE,  Chief  Casbiec. 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
May  10. 


£ 

3,172,007 

I4,ot9,022 

39,806.952 

18,014 

«4.97I,344 
«9.354.749 
27,292.902 


Llaljilitles. 
Rest 

Pub.  Deiioslti .. 
Other    do. 
7  Day  Hills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
l"otal  Reserve . . 


£ 

'28,157,725   Note  Circulation 
37,ocu,627   Coin  and  UuUion 
504  p.c.      Fronortion 
3     ,,      'iJaiiK  Rate 


May  I, 
igia. 


|.»»7.>'3 

18047,955 

4l,3W.634 

25,881 

'4.155,013 
33,977,455 
29.061,115 


£ 

29,059.600 
39,670,715 
48!  p.c. 


t<ay8, 
isia. 


£ 

3,226,394 

•7,300,777 

39.754.685 

26,879 

M.»55.oi3 
3I,4»4.6«7 
29,212,03J 


„    £ 
28,026.130 
39i«i8.tfi3 

JiJ  P.O. 

S     .. 


luorease. 


998 
Decrease. 

2,482,768 


DocreaM. 


£ 

?'9 

747,178 

1. 584.949 

Increase. 


LONDON 

BANKERS'  CLEARING. 

fgi2. 

191  i. 

IiwrnM. 

DoeriM* 

I9I2 

£ 

i 

£ 

i 

January. 

I.4I9.504.000 

«.38«,*o7,ooo 

31.297.000 

tVeel<  eiidlnii 

Feb.   7 

310,819,000 

262,^8,000 

47,901,000 



..    14 

284,881,000 

315,971,000 

.— 

31.090,000 

..    21 

324.556.000 

253.799.000 

70,757.000 

— . 

„   28 

275.392  000 

349.257.000 

73»M5.ooo 

Mar.  6 

300,691,000 

272,234.000 

88,457.000 

..    13 

254,105,000 

324,804,000 

— 

70,699 

..   a> 

316,905,000 

263/110,000 
306,883,000 

33,895,000 

,,   27' 

238,978,000 

67,905,000 

Apr.    3 

379.331,000 

335.072,000 

44,259.000 

— 

..    10 

209,538,000 

340,313.000 

— 

130.773.000 

.,    17 

326,877,000 

»O7,2JJ,000 

119,622,000 

— 

w"     ^ 

262.040,000 

253.177.000 

8,663,00a 

— 

May    t 

374.4«2,ooo 

33S.211.000 
236.268.000 

41,211,000 

— 

..      8 

294,708,000 

38.440,000 

— 

Total    .. 

5.632.747.000 

5.462.379.000 

170,368.000 

— 

The  foUosving  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Saturday— Bars 

£10,000 

TtMsday— South  America 

.  iiaa.oa» 

Monday — Bars 

116,000 

Wednesday— German  Coin  . 

50.000 

Tuesday— Bars 

97,000 

Friday— South  Africa. . 

35,000 

Wednesday— Bars     . . 

243,00c 

Kelt  influx     .. 

3lli.oo» 

Thursday— Bars 

Friday — Bars 

6r>,ooc 

20,000 

,,        France 

14,000 

£566.000 

£lf6jooo. 

TREASURY   BILLS  OOtSTANUINC. 


Amoitnt. 

Duration. 

WImo  repayable. 

Raiapweeu 

£ 

3,(X>0.000 

•5,100.000 

6  months 

'    1912. 
September  16. 

£  ..  d. 
2  II    4 

8,100,000 

*  Iwued  privately* 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  May  4.) 


Rbvsnus. 


BxriMDITORB. 


I 

Customs  586,000 

Excise 360,000 

Estate,  &c.,  Duties  ..        ..  551.000 

Stamps 166.000 

Land  Tax  and  House  Duty.  20.000 

Property  and  Income  Tax  .  440,007 

Land  Values  Duties..        ..  — 

Post  Office       230,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  ..         ..  — 

Miscellaneous 373 

Bullion  advances  repaid     ..  — 

Repayment  of  Advances  tor 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1504 — 

For  Exchequer  Bonds  Issued 
under  Cunard  Agreement 

(Money)  Act,  1904  . .         ..  — 

Exchequer  Bond  Issue        . .  — 

TelcRraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  — 

Miliiary  Works  Acts  ..  — 

Public  Buildings  Expenses..  — 

Puolic  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      In      Exchequer 

balftDces       S3^i7i 


ra8a».547 


National  Debt  Service  — 
Development  &  Roadlmpvt.       -^ 
Pajrmentt   to    Local    Taxa- 
tion              io,)8i> 

Other  Consolidated     Fund 

CharKPs       I9.>67 

Supply  Services       .,        ..    3,7t7,ao» 
Bullion  Advances     .,        ..        — 
Advances   for    Interest  on 

Exchequer  Bonds  . .  — 

For  Exchequer  Bonds  issued 
under  Cunard  AKreemect 
(Money)  Act,  1904  ..  — 

Under  Telegraph  Acts  iSja-;      X20,ooo 
Under  Telephone  Transier 

Act — 

Under  Military  Works  Acts, 

1807-100.^       — 

Public  Buildings  Expenses' 

Act — 

Under   Public  Offices  Site 

(Dublin)       — 

Land  Registry  5.00O- 

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1908  8,ao» 

Old    Sinking   Fund    1910-11 

applied  to  reduce  Dmm  . .  — 
Cunard  Loan  repayiDaat  . .  — 
Suez  Canal   Drawn  Shares 

applied  to  Keduc«  Debt . .  — 
China  Indemnity      ..  — 

Treasury  Bills  4nett  amounil  — 
Defici«iCT  Advances  repaid  — 
Way*  and  Means  Advances 

repaid  — 

loereaM      in       Bscbaquer 


Ci,ga».54r 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Specie 

Legal  tenders 

Loans  and  discounts  .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  ^ 
as  p.c.  cash  reserve       . . ) 

Bank  s  cash  in  vault    . . 

TrustCo.s'cashinvault&Bka. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


May  4, 191s  April27,i9is  Apt.  30,191a 


£ 

70*  160,000 
17,012.000 

4ai,o;o,ooo 

9,634.000 

371,006,000 

12,080,000 


73.ST8.ooo 

13.3W.000 

87,172,000 

3,Sio,ouo 


12,050,000 

r3.558.000 

13,368.000 

87,126.000 

],9«o,ooo 


c 

7P,074J>co 
16,778,000 

399,006,000 
9,636,000 

368,388,000 

13,176,000 

73.390.000 

i3,>6s.coo 

86,832.000 

3.460.000 


May  6, 1911 


I 

63.072/100 

14,982^ 

270,3901^100 

9.i!l6,aoo 

281,174.000 


2,483,766      2.483.766       NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  U.> 


-i" 


Increase,   j    Decrease. 


£ 

<53.470 


.  '7,450 

alp.c. 


ipc 


Foreign  lluliioii  uioveineiit  tor  week  £'752,000  in. 


Loaat  .. 

SpMle.. 
Dapoelts 
Local  Tenders 


Mar  4,  igtt.    April  27, 1912.  Apl.  eo,  igit.  |  May  •.  >••<• 

«)Mm.*o* 


£ 
127,341,000 

11,241,800 

128.328600 

2.179,000 


126,413,800 

13.123,000 

07.383,800 

t,2UI,80O 


S,^o.400 


ij.ti4.aoo 

"7.9>9.ooo  J- -_-^^ 


6^ 


Zbc  Jnvestors'  TRevfew* 


May  II,  191a. 


BANK  OF  FRANCE  (Z5  francs  to  the  £) 

May  9,  1912 . 

May  2,  2912. 

Apr.  25,  1912. 

May  II,  1911. 

£ 

£ 

£ 

£ 

Gold  In  hand 

129,308,520 

129,175,080 

129,603,640 

"9,454,760 

Silver  in  hand 

32,555,520 

32,419,280 

32,330,240 

34,026,760 

Bills  discounted      .. 

46,905,360 

54,105,680 

46,445,560 

40,773,440 

Advances 

26,662,000 

26,418,520 

26,536,840 

25,098,120 

Note  circulation      . . 

210,298,240 

213,189,400 

209,299,400 

206,220,160 

Public  deposits 

7,362,800 

7,450,080 

5,562,560 

5,556,080 

Private  deposits 

25,199,480 

26,854,400 

25,518,680 

23,862,000 

Foreign  Bills.. 

583,520 

463,000 

520,200 

351,120 

Proportion   between  bullion  and  circulation   7s|§    per  cent,   against  75}  per 
qent.  a  week  ago. 

IMPERIAL  BANK  OF  GEKMANY  (20  marks  to  the  f ). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


May  7,  igi2 


£ 

61,520,650 

2,193,000 
53,911,900 

3.909,500 
85,266,250 
30,756,200 


Apl.  30,  igia. 


^    £ 

61,979,300 

2,140,550 
58,148,450 

6,811,150 
89,283,000 
34,033.150 


Apl.  23,1912.     May6,xgii. 


„    £ 

64,233,200 
«,  399. 750 

54,644,4.^0 
2,961,600 

82,351,000 

38,317,200 


56.965,700 
3,200,950 

48,142,700 
3.334.750 

80,662,650 

27,747,450 


Note  circulation  below  legal  maximum,  subject  to  taxation  iC7,o9o,i5o,  against 
£2,919,450  below  the  legal  maximum  last  week. 


AUSTRIAN-HUNQAKIAN  BANK  (24 

crowns  to  the  £). 

Apl.  30,  1912. 

Apr.  23, 1912. 

April  15,  1912. 

Apl.  29,  1911. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     . . 

Bills  discounted 

52,627,709 
12,782,375 
2,500,000 
5,011,9x7 
97,791,667 
37,516,375 

52,669,333 
12,831,833 
2,500,000 
4,607,083 
87,762,667 
31,871,042 

52,617,500 
12,670,917 
2,500,000 
5,025,250 
89,732,375 
31,943,667 

55,287,875 
I2.979,9'6 
2,500,000 
2,474,808 
94,796,125 
32,770,458 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Apr.  16/29, 
1912. 

Apl.  8/21, 
1912. 

Apl.  1/14, 
1912. 

Apl.  16/29, 
1911. 

Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities  belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account    . . 

£ 
149,197,002 

7,668,545 

72,048,560 

11,740,413 
128,444,179 

54,972,518 
49,960,513 

149,018,088 

7,438,269 

73,581,760 

11,815,018 
128,829.205 

55,101,904 
50,281,370 

148,106,153 

7,004,498 

77,295.909 

",779,236 
131,298,656 

54.984,397 
52,074,119 

€ 
143.573.445 

7,110,204 

56,988,583 

11,636,225 
120,732,196 

52,660,057 
40,242,268 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


May  4,  1912. 


Apl.  27,  ig]2  Apl.  20, 1912  Mi^ie,  1911 


/-  ...  £  £  £  £ 

yom       17,018,629  17,014,876  16,992,319  16,521,762 

Silver 30,007,633  30,215,699  30,130,853  30,960,882 

Foreign  Bills 5,698,398  5,679,348  5,650,949  5,256,758 

Discount  and  Short  Bills     ..  27,217,429  27,116,943  27,351,398  30,840,056 

Treasury  Account       ..         ..  25.149,599  25,050,817  25.oo8,4;2  24,899,689 

Notes  in  Circulation  ..        ..  72,278,773  71,604,625  71,816,342  69,213,944 

Current  Account  Deposits  ..  17,456,665  17,951,192  17,788,220  18,571,010 

Dividends,  Interests  . .         ..  1,^96,882  1,655,723  1,482,771  1,286,729 

Governineiil  Securiliea         ..  3.120,568  3,033,862  3,192,609  4,913,364 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


May2,  igi2   Apl.  25.  igi2  Apl.  18, 1912  May  4,1911 


£ 

10,011,640 

27,496,160 

36,976,240 

4,690,840 


£ 
9,946,600 

26,924,520 

36,440,840 

4,279,280 


£ 

10,058,800 

24,978,440 

35,908,680 

3,071,920 


£ 
10,318,040 
25,291,640 
33,826,240 
6,000,880 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


May  4, 1912 

Apl.  27, 1912 

Apl.  20, 1912 

May  6, 191 1. 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

'Deposits             

£ 

'2,073,373 

940,942 

■4,757,179 

26,601,137 

354,497 

12,071,893 
1,005,410 

«3.037,787 

25,253,811 

245,717 

£ 
12,069,539 

997.989 
12,716,265 
24,870,411 

279,077 

11,309,636 
2,141,742 
12,810,569 
25,053,527 
396,667 

BANK    OF    SWEDEN. 


Gold    ., 

'Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 
Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
■Deposits  at  notice  . 


May  4,1912. 


Apl.  27,  1912. 


£ 
5,028,000 

6,096,000 

1.315,000 

6,462,000 

11,026,000 

3,201,000 


April  20,  1912.   May  6,  igi2. 


£ 
5,019,000 

5,989,000 

1,315,000 
6,071,000 
10,396,000 
3,259,000 


£ 
5,015,000 

5,989,000 

1,315,000 
6,241,000 
10,618,000 
3,269,000 


£ 
4,617,000 

3,678,000 

1,213,000 
7,118,000 
10,576,000 
2,470,000 


BANK  OF  NORWAY. 


Gold    .. 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


April  30,  1912. 


£ 

2,095,000 

1,046,000 
519,000 

3,718,000 

5,119,000 

493,000 


Apl.  22,  1912. 'April  15,  igi2. 


April  29,  i9ii» 


£ 
2,118,000 

X, 101,000 

519,000 

3,504,000 

5,032,000 

445.000 


£ 
2,120,000 

1,133,000 

519,000 
3,548,000 
5,063,000 

476,000 


£ 
2,072,000 

1,390,000 

531,000 

3,089,000 

7,783,000 

559.000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  oiroulation 
Short  terOi  advances 


BANKS*   MONTHLY  STATEMENTS,  APRIL. 


Bank. 


Capital  and  Counties 

Lloyds 

London  &  South  Western 
London  City  and  Midland  . . 
London  Countv  &W'stm'st'r 
London  Joint  Stock  . . 

National  

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    . . 

LONDON 

Place. 


Deposits. 

~£ 

38,502,685 
82,317,931 
18,811,314 
76,811,856 
79,479,815 
33,062,242 
13.488,982 
62,206,673 
40,474,600 
40,409,183 
14.96(1.156 


Cash  in 
Hand,  &c. 


Cash  at 
Call,  &c. 


£ 

5971. 
'■3.043 
2.769 
12,633, 
10,469 
4,435, 
J. 942, 
9.489, 
6.73", 
6,120, 
2,115 


Bills 

Advances, 

&c. 


£ 
5,519,423 
6,420,304 
2,585,677 
9,575.847 
11,626,253 
6,187,728 
2,540,898 
5,788,760 
8,197,217 
8,006,970 
2,111,271 


£ 
22,556,617 

58,822,855 
11,736,356 
52,418,978 
56,213,740 
19,867,709 
10.910,339 
36,165,195 
22,019,051 
22,742,780 
9  650.291 


Propor- 
tion of 
Cash  tu 
Deposit'. 


15-5 
15.8 

14.7 
16.6 
13.2 
13-4 
14.4 
15-3 
16.6 
15.1 
14.1 


COURSE  OF  EXCHANUE. 


Amtterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen 

Cfaristiania 

Stockholm 


Uaanfie. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


April  30.     May  2 


i2ia 
I2'48 

25-624 

20-71 

20-71 

25-224 

25-46} 

25-461 

»5'53i 

2445 

25 

25-81! 

48J 

43« 

48 

48 

18-46 

18-47 

18-47 


I2-lS 

12-4J 

25-6li 

20-71 

20-71 

25-23J 

25-46i 


>4'45 

25 

25-80 

4Si 

433 

48A 

48fr 

18-46 

18-47 

18-47 


May  7. 


12-ljl 

12-41 

25-60 

20-70 

20-70 

25-23} 

25-46* 

25-47* 

25535 

24'4S 

24ii 

25-80 

48? 

44 

47« 

47t8 

18-46 

18-47 

18-47 


May  g. 


FOREIGN 

RATES 

OF   EXCHANOE   ON 

LONDON. 

Place. 

8 

3 

Last 
week's 

Lalut. 

Place. 

3 

Last 
week's 

Latest. 

Paris 

Brussels 

cnqs. 
Chqs. 
sight 
chqs. 
chqs. 
siKht 
3  mths 
sight 
sight 
sight 

2523J 
25-33 
12-07 
20-47i 
20-47 
24-l3i 
93-974 
4-87* 
488d. 
26-95 

25-22 

a5-35 

IJ-07i 

20-46J 

20-464 

24'l3i 

93-974 

4'^d. 

26-75 

Antwerp 

short 
sight 

3  mths 
90  dys 
godA's 

t!t; 

T.T. 
T.T. 
T.T. 

4  mths 

20-37i 

25-46 

no-17 
i6id. 

48i.i. 
l/4Ai 

1/1 ijd. 

2/SHJ. 

2;4i»d 

2/oJd 

25-36 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hongkong 

Shanghai    .... 

Singapore 

Yokohama .... 

1 10-05 

i6Aa. 

48|ld. 
i/4i4id. 

i/iijd. 
2/8iid. 
»/4Aid. 

2/ogd. 

BANK  AND   DISCOUNT   KATES  ABKUAU 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest, 

Part 

3i 

Sept.  21,  1911. 

3i 

3i 

Berlin        

5 

Sept.  19,  igii. 

3i 

3f 

Hamburg 

5 

Sept.  19,  1911. 

3« 

4 

Amsterdam         

Oct.  2,  igii. 

3tj 

3tl 

Brussels 

4i 

Oct.  26,  1911. 

11 

11 

Vienna 

5 

Sept.  21,  1911. 

Rome        

3i 

Sept.  27,  1911. 

*i 

4t 

St.  Petersburg 

5 

May,  1909. 

Madrid 

4i 

August2i,  1901. 

4 

4 

Lisbon 

6 

January  9,  1908. 

54 

Ji 

Stockholm          

5 

Sept.  29,  1911. 

5 

5 

Copenhagen        

Calcutta 

i 

Sept.  28,  1911. 

5 

5 

6 

March  21,  19x2. 

Bombay 

5 

May  9  1912. 

_ 

_ 

New  York  call  money  . . 

24-3 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  „ 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.    This  week 
Per  cent.     Pec  cent, 
..  3     -3h  ..         m 

•  ■  3   —iig  ■  ■  2i  — 2i3 

..    3      —3^    ••    2t|— 24 

..  3^—34 
34 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,         short  loan  rates 
Bankers' rate  on  deposits 
Bill  brokers' deposit  rate  (call)     .. 
„  7  and  14  days' notice 

Current  rates  for  7  day  loans 
for  call  loans 


34  -3? 
3i-3j 


34 

4 


2^8-3 

3-3i 

3i 
3i-34 


3 

3* 


2i 
2 — 2i 


AFK1C.4N  City  Peoperties  Trust,  Ltd. — Business  further  im- 
proved in  the  year  ended  December  31,  and  profits,  including 
^8,631,  or  £^^7  less  brought  forward,  -were  £2,ij-jo  better  at 
^35,711.  After  meeting  debenture  interest  and  preference  divi- 
dend the  distribution  on  the  ordinary  shares  is  increased  from 
3  per  cent,  to  4,  leaving  jQydj  more  at  ;^9,398  to  be  carried 
forward.  The  new  block  mentioned  a  year  ago  is  now  nearing 
completion,  the  cost  of  erection  being  ^40,000,  of  which  about 
;^28,ooo  was  still  to  be  provided  at  the  end  of  the  year.  Pro- 
perty account  now  stands  at  ;^  580,409,  or  an  increase  of 
jf  14,438,  and  in  addition  the  company  has  lent  ;^ 30,534,  while 
it  has  ^17,550  invested  on  account  of  the  reserve  and  ;^i2,430  in 
cash. 
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The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Monday,  June  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  May  28. 


Continaation  Days. 
Mon.,  May  13. 
"Wed.,  May  29. 


Ticket  Days. 
Tues.,  May  14. 
Thurs.,  May  30. 


Pay  Days. 
Wed.,  May  15. 
Friday,  May  31. 


The  nineteen-day  account  has  (-ndcd  rather  drearily. 
Business  has  been  distinctly  smaller  throughout  the 
whole  period,  and  many  operators  seemed  to  think  it  a 
good  opportunity  to  call  a  halt  in  the  boisterous  specu- 
lation which  has  carried  so  many  prices  up  to  heights 
which  cannot  be  justified  by  any  ordinary  method  of 
reasoning.  A  good  many  of  the  less  substantial  type  of 
speculators  have  been  forced  out  during  the  past  two 
or  three  weeks,  and  markets  arc  all  the  better  for  the 
absence  of  this  troublesome  element,  which  rarely 
brings  the  Stock  Exchange  much  profit,  and  often  does 
it  a  great  deal  of  harm.  The  reduction  of  the  Bank 
rate  was  one  of  those  anticipated  events  which  are 
talked  about  too  long  to  have  much  effect  when  they 
occur,  and  nothing  else  of  a  stimulating  kind  happened 
throughout  the  week.  Foreign  political  news  has  not 
been  very  encouraging,  and  as  the  warmer  months 
come  round  the  Stock  Exchange  dreads  a  recurrence  of 
labour  disturbance.  There  are  manifestations  of  con- 
siderable unrest  in  various  directions,  and  flames  would 
soon  burst  forth  from  the  present  smouldering  discon- 
tent. It  is  hoped  that  the  more  comfortable  monetary 
position  implied  in  the  action  of  the  Bank  Court  will  find 
reflection  in  increased  investment  business,  but  there  are 
many  caterers  just  now  for  the  favours  of  investors, 
and  new  issues  may  help  to  keep  business  away  from 
the  Stock  Exchange. 

CoN.soLS,   Trustee  Securities,  &c. 

The  gilt-edged  market  keeps  very  steady.  Recently 
the  pressure  to  sell  has  been  much  less  pronounced, 
and  although  the  demand  was  quite  moderate,  it  has 
been  sufficient  to  absorb  the  floating  supply  of  stock. 
Consols  have  shown  very  small  lluctuations.  On  most 
days  a  fraction  was  added,  so  that  on  balance  prices 
are  rather  harder.  Irish  Land  stock  and  Local  Loans 
are  a  little  easier,  but  nothing  at  all  has  happened  in 
Indian  issues.  Home  County  and  Corporation  stocks 
were  better  here  and  there,  and  a  few  Colonial  inscribed 
stocks  advanced,  but  Ontario  4  per  cent,  fell  2,  when 
it  became  known  that  some  fresh  borrowing  was  being 
arranged.  In  the  Indian,  Colonial  and  Foreign  Cor- 
poration list  Winnipeg  issues  again  lost  ground,  but  a 
good  many  rises  can  be  reported. 

Foreign  Government  Securities. 
During  the  greater  part  of  the  week  the  market  was 
quite  idle,  and  quotations  scarcely  stirred,  but  a  little 
more  animation  was  shown  towards  the  end,  an  invest- 
ment demand  finding  stock  scarce.  A  fairly  general 
improvement  has  taken  place  in  the  South  American 
group,  but  Central  .American  things  have  given  way, 
Nicaragua  sterling  falling  2.  Russian  bonds  have  had 
an  upward  tendency,  and  there  was  a  demand  for  Greek 
issues.  The  bourses  did  not  seem  to  be  the  least  dis- 
turbed by  the  occupation  of  Rhodes  by  Italian  forces, 
and  Turkish  issues  have  not  moved  all  the  week. 
Some  preliminary  loan  arrangements  have  been  made 
with  the  Imperial  Ottoman  Bank,  but  the  war  with 
Italy  may  have  to  be  concluded  before  it  is  issued. 
Japanese  bonds  have  moved  irregularly,  and  Chinese 
have  had  a  disposition  to  fall  away,  in  spite  of  improved 
relations  between  the  Chinese  Government  and  the 
International  banking  group.  It  is  probable  that  the 
loan  negotiations  will  soon  be  commenced  in  earnest. 

Ho.MK  R.Mi.wAv  Stocks. 
The  Home  Railway  division  has  been  in  a  poor  state 
throughout.  Speculation  has  come  to  a  sudden  stop, 
and  whole  days  passed  without  even  a  mention  of  Kent 
coal.  The  labour  position  is  again  a  cause  of  some 
anxiety,  and  it  is  said  that  many  railway  men  are  still 


patiently  waiting  for  something  to  be  done  under  the 
settlement  arrived  at  after  last  year's  strike.  The 
shipping  world  is  also  in  a  state  of  unrest  in  conse^ 
quence  of  disclosure  resulting  from  the  recent  shipping 
disasters,  and  there  is  the  greatest  dissatisfaction  with 
the  awards  of  the  boards  which  are  fixing  wages  under 
the  Miners'  Minimum  Wage  Bill.  So  it  is  hardly  sur- 
prising that  prices  have  been  losing  ground,  more  par- 
ticularly as  the  dealers  arc  beginning  to  pay  serious 
attention  to  the  effects  of  the  coal  strike.  Many  com- 
panies must  finish  the  hafl^year  with  big  gross  de- 
creases, and  the  market  is  now  not  nearly  so  sure  that 
these  losses  will  be  largely  offset  by  savings  in  working 
expenses.  Put  shortly,  a  general  reduction  in  dividends 
is  being  anticipated,  and  Home  Railway  enthusiasm 
has  been  considerably  modified.  There  have  been  no 
sensational  movements,  just  a  persistent  sagging  which 
leaves  nearly  all  prices  lower  on  balance. 

Colonial  and  Indian  Railways. 

A  speculative  group  determined  to  make  a  demon- 
stration in  Grand  Trunks,  and  soon  had  prices  moving 
up  in  fine  style.  New  V'ork  was  supposed  to  be  behind 
the  movement.  Prospects  were  said  to  justify  a  rise, 
never  mind  what  nett  revenue  statements  are  at  the 
moment,  and  there  was  an  idea  that  the  buying  of 
the  ordinarv  stock  was  with  the  intention  of  conver- 
sion into  bearer  certificates  under  the  Company's  re- 
cent Act,  these  certificates  to  be  listed  in  various 
American,  Canadian,  and  Continental  cities.  Cana- 
dian Pacifies  "  broke  the  record,"  as  the  saying  is,  and 
jumped  up  to  265!.  This  was  at  the  beginning  of  the 
week.  Since  they  have  come  hack,  owing  to  the  flabbi- 
ness  of  Yankees  and  some  Continental  selling.  There 
is  still  plenty  of  talk  about  a  division  of  the  railway 
company  from  the  land  business,  but  we  have  heard  it 
many  times  before.  Meantime  the  usual  total  quarterly 
dividend  of  2^  per  cent,  has  been  declared.  Indian 
Railways  continued  firm,  and  prices  again  rcse.  East 
Indian  Railway  3^  per  cent,  debenture  stock  is 
quoted  a  full  point  higher  than  the  3^  per  cent,  sterling 
loan. 

American  Railroads. 

It  becomes  increasingly  clear  that  while  Roosevelt 
and  Taft  are  fighting  their  battle  of  invective,  the 
American  public  will  not  commit  itself  to  purchases  of 
American  Railroad  shares.  Watching  the  fun  is  much 
more  amusing,  and  does  not  cost  anything.  The  in- 
vestor confines  his  attention  chiefly  to  first-class  bond 
issues,  albeit  the  New  York  City  bond  emission  made 
during  the  week  was  not  exactly  a  brilliant  success. 
The  labour  world  is  just  as  troubled  in  America  as  it 
is  in  this  country,  or  any  other,  and  all  the  talk  about 
a  coming  big  trade  revival  is  beginning  to  fall  flat. 
The  market  will  not  easily  reco%er  from  the  Steel  quar- 
terly statement,  and  there  was  nothing  particularly 
bullish  in  the  monthly  report  of  the  .American  Copper 
Producers'  .Association.  Floods  appear  to  be  causing' 
great  damage  in  the  Mississippi  A'alley,  and  a  drop  in 
the  Illinois  Central  dividend  is  Ijcing  freely  discounted. 
Mr.  J.  J.  Hill  gave  out  a  bullish  interview,  but  it 
counted  for  little,  and  the  market  did  not  relish 
the  forecast  that  the  winter  wheat  crop  would  be  the 
smallest  for  eight  years,  owing  to  the  large  acreage 
abandoned. 

Foreign  Railways. 

Some  of  the  Argentine  Railway  traffics  published  on 
Wednesday  were  quite  brilliant,  but  the  market  w-as 
not  very  lively,  and  on  the  whole  prices  have  been  in- 
clined to  lose  ground.  Much  more  attention  was  paid 
to  Brazil  Railway  issues,  and  it  is,  perhaps,  significant 
that  since  the  propos;jl  to  alter  the  status  of  the  pre- 
ferred st(X-k  its  price  has  risen  J,  while  the  quotation 
of  the  ordinary,  which  stands  to  benefit  from  the  rights 
which  the  preferred  give  up,  has  gained  8^.  Uruguay 
Railways  stocks  of  all  kinds  have  been  strong, 
espec-iailv  Monte  A'ideo  ordinary  and  Uruguay  Northern 
preferred.  Cuban  securities  were  assisted  by  good 
traflics,  and  there  was  a  demand  for  Cuban  Central 
ordinarv.  Leopoldina  relapsed  to  70,  but  Guayaquil 
and  Quito  prior  lien  bonds  advanced  when  it  wa»  an- 
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nounced  that  one  of  the  overdue  coupons  was  payable. 
Nitrate  Railway  issues  have  been  weak. ,  Sorocafoana 
debentures  were  not  affected  by  the  new  issue,  and  are 
rather  better  on  balance.  Paraguay  Central  debenture 
stock  advanced,  but  the  prior  lien  was  rather  easier. 
The  Mexican  Government  denied  a  report  of  a  severe 
Federal  defeat,  and  then  served  up  a  nice  Government 
victory,  but  the  market  remained  indifferent.  Stocks 
of  the  old  company  are  rather  firmer,  but  Mexico  North- 
western and  National  of  Mexico  issues  have  gone 
back. 

Banks,  Breweries,  &c. 

Most  of  the  changes  in  the  Banks  list  were  small, 
but  they  were  fairly  numerous.  Capital  and  Counties 
and  Union  of  London  and  Smiths  advanced  ^,  but 
London  and  River  Plate  and  Colonial  are  down  |.  The 
last-named  are  now  below  par  value.  Is  competition 
becoming  keener?  Some  attention  was  paid  to  Brewery 
securities,  but  movements  were  mixed.  A  few  of  the 
dividend-paying  ordinary  and  preference  shares  were 
bought,  such  as  Lion,  Daniell  and  Sons,  City  of  Lon- 
don, and  Colchester.  Ind,  Coope  debenture  stock  fell 
3  and  Bieckerts  ordinary  was  a  point  lower. 

Commercial,  Industrial  and  Electric. 
Events  in  the  Commercial  and  Industrial  sections 
have  not  been  startling,  but  the  well-known  counters 
were  shifted  about  with  some  freedom.  A  demand  was 
noticed  for  ApoUinaris  and  Schweppes,  which  may  per- 
sist if  the  vveather  continues  sultry.  Aerated  Bread 
shares  improved,  but  Associated  Cement  lost  a  little, 
and  a  further  decline  took  place  in  the  preference  shares 
of  the  Westinghouse  Electric.  Recent  results  have  dis- 
appointed. Assam  Railways  and  Trading  "  B  "  stock 
rose  4.  Some  Canadian  Industrials  have  moved  up  and 
some  have  gone  the  other  way,  among  the  losses  being 
one  of  3  in  Dominion  Saw  Mills  debentures.  Dunlop 
issues  had  a  sharp  fall  when  it  was  announced  that  no 
interim  dividends  would  be  paid,  not  even  on  the  pre- 
ference. Drapery  and  Textile  shares  were  dullish,  but 
Gordon  Hotels  improved.  Kynoch  preference  rallied  i. 
London  Hydraulic  Power  debenture  stock  dropped  2. 
Maypole  Dairy  shares  advanced  further,  but  Nelsons 
were  weak  owing  to  pessimistic  anticipations  regarding 
the  forthcoming  report.  Ocean  Falls  Company  bonds 
dropped  5.  Spratt's  Patent  were  inquired  for,  and  in  a 
narrow  market  improved.  Van  den  Berghs  recovered. 
The  Electric  Lighting  and  Power  group  has  been  some- 
what interesting.  The  buyers  of  City  of  London  Elec- 
tric ordinary  will  accept  no  denials,  and  have  put  the 
price  of  the  shares  up  another  lA  making  it  22^  middle. 
The  preference  gained  i.  Canadian  General"  Electric 
common  lost  3,  but  Gas  and  Electric  of  Baltimore  pro- 
vided compensation  by  rising  3.  Mexican  Light  and 
Power  common  had  a  fair  improvement,  and  a  number 
of  other  foreign  issues  showed  gains  ranging  from  i 
to  2. 

Financial,  Land,  Trusts  and  Gas. 

Speculators  gave  Hudson's  Bay  shares  a  rest,  and 
the  price  has  moved  within  narrow'  limits.  The  change 
on  the  week  is  insignificant.  Other  Canadian  and 
Argentine  land  and  finance  shares'  have  been  less 
bright.  Pekin  Syndicate  and  Shansi  shares  have  shown 
a  good  deal  of  activity  with  opposite  effect  on  their 
prices.  Over  three  dozen  Trust  stocks  moved,  and  the 
great  majority  went  up.  The  principal  gains  were  4J 
in  Mackay  Companies'  common,  3^  in  London  and  New 
York  Investment  ordinary,  and  3  in  Alliance  deferred. 
Consolidated  second  preferred  and  International  In- 
vestment deferred.  London  Gas  stocks  again  ad- 
vanced, South  Metropolitan  ordinary  improving  i  and 
Gas  Light  ordinary  and  3 J  per  cent,  maximum "4. 
Insurance,  Iron,  Coal,  Nitrate  and  Shipping. 

Of  nine  movements  in  the  Insurance  list  five  were 
down  and  the  rest  up.  Liverpool  and  London  and  Globe 
and  London  and  Lancashire  Fire  dropped  h,  while  Com- 
mercial Union  was  i  higher.  London  and  Lancashire 
Life  advanced  f .  A  good  manv  small  gains  and  losses 
are  to  be  noted  in  the  Iron,  Coal  and  Steel  group.  Lake 
Superior  dropped  2,  United  Collieries  first  debentures  2, 


and  the  "  B  "  i.  W'illans  and  Robinson  ;^5  preference 
shares  fell  J  to  J-i.  A  good  demand  was  reported  for 
Howard  and  Bullough  ordinary,  and  the  price  had  a 
good  rise.  Babcock  and  Wilcox  advanced.  A  remark- 
able number  of  changes  has  taken  place  in  the  Nitrate 
division.  For  a  long  time  the  market  has  been  quite 
dead,  but  buyers  suddenly  became  attracted  and  prices 
went  up  sharply,  the  market  being  a  narrow  one.  Here 
and  there  prices  came  back  from  the  top  owing  to 
profit  taking,  but  there  are  many  gains  on  the  week. 
There  was  less  excitement  in  the  Shipping  division.  P. 
and  O.  deferred  has  moved  within  a  fairly  wide  range, 
but  the  market  was  much  more  subdued,  and  on  balance 
the  price  shows  no  change.  Royal  Mail  ordinary 
dropped  3,  and  at  one  time  the  new  stock  was  down  to 
its  issue  price,  but  a  small  premium  was  again  estab- 
lished. Cunard  have  been  in  some  demand,  and  West 
Hartlepool  Steam  ;£^io  preference  shares,  with  any 
amount  of  dividend  arrears  in  them,  rose  -^  to  2. 
Houlder  Line  preference  eased  to  4. 

Oil,  Rubber,  and  Tea. 
The  Oil  share  division  has  provided  a  mild  sensation 
in  the  shape  of  a  big  rise  in  the  shares  of  the  Ural 
Caspian  Co.  The  price  of  the  shares  rose  almost  to 
4,  and  in  addition  to  official  news  of  an  encouraging 
character,  other  reports'  from  the  property  are  said  to 
be  extremely  optimistic.  Shells  were  in  demand  on 
French  account,  but  did  not  close  at  the  best.  It  is 
said  that  the  company  has  entered  into  a  big  contract 
for  the  supply  of  petrol  with  the  London  General  Omni- 
bus Co.  Dividend  prosi>ects  are  being  discussed,  but 
there  is  no  general  disposition  to  look  for  an  increase. 
The  debenture  issue  of  the  Maikop  Pipeline  and  Trans- 
port Co.  met  -with  a  poor  response,  but  the  Maikop 
group  has  been  fairly  firm,  thanks  to  dividend  an- 
nouncements by  the  Black  Sea  and  Maikop  Victory 
companies.  A  Lobitos  dividend  announcement  is  ex- 
pected shortly.  It  has  been  quite  impossible  to  infuse 
life  into  the  Rubber  share  market.  Demand  is  con- 
fined to  the  more  popular  counters,  and  there  is  not 
much  of  it,  while  a  steady  dribble  of  small  sales  on  the 
part  of  disappointed  professionals  keeps  prices  dull. 
A  good  many  Tea  shares  have  advanced. 

Telegraphs,  Telephones  and  O.mnibus. 

Sales  of  ^Marconi  shares  have  proceeded  steadily, 
and  it  is  only  now  being  realised  how  great  was  the 
speculative  position  in  the  shares.  Both  ordinary  and 
preference  are  sharply  lower,  and  Canadian  and 
Spanish  and  General  Trust  shares  have  weakened 
slightly.  A  few  cable  stocks  improved,  but  West 
India  and  Panama  went  back,  the  market  finding  it  hard 
to  recover  from  its  dividend  disappointment.  National 
Telephone  deferred  has  risen,  and  business  was  fair  on 
most  days.  A  good  demand  sprang  up  for  Rio  Trams, 
which  responded  with  a  gain  of  4.  Other  South  Ameri- 
can stocks  moved  Irregularly,  and  business  in  London 
General  Omnibus  has  almost  ceased. 

Friday  Evening. 
Active  business  was  not  to  be  expected  with  the  carry 
over  in  sight,  but  the  market  made  great  play  with  P. 
and  O.  deferred  and  Ural  Caspian  Oil,  both  having  big 
gains.  Otherwise  Miscellaneous  sections  were  quiet, 
with  Marconi  still  on  the  down  grade.  Bays  were 
easier.  Consols  showed  no  further  improvement,  and 
the  changes  in  Home  Railway  stocks  were  irregular. 
Brazil  Railway  common  had  a  sharp  rise,  and  Trunks, 
after  being  firmer,  relapsed,  the  traffic  gain  of  ;^i2,55i 
being  below  the  market  estimate.  Americans  wobbled, 
but  picked  up  in  the  afternoon,  Steels  and  Amal- 
gamated being  in  demand-.  Foreign  bonds  showed 
further  small  impro\cment.  South  African  mines  were 
brighter,  and  Copper  shares  closed  rather  better. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Fall :  Irish  Ld.  3  p.c.  and  Acct.  J,  to 
84^  5i.  Local  Lns.  Acct.  1,  to  SSf-qJ. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Barnsley 
I,  to  80-2,  Cambridge  i,  to  82-4,  Herts.  3^  p.c.  J,  to  97-8,  Leeds 
4  p.c    I,  to  103-';. 

PUBLIC  BOARDS,  &c.— Rise  :  Thames  Conserv.  i,  to  74-6. 
Fall  :  Mersey  Dks.  3J  p  c.  i,  to  89-91, 
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COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES, 
— Rise  :  Canada  191/  ^,  to  loo-i,  Sierra  I-eone  lO-Yr.  i,  lo  loiA- 
24,  W.  Australia  4^  p.c.  i,  to  100-2,  Natal  1914-39  4,1096-7x3, 
Sierra  Leone  3^  p.c.  4,  to  94-5x3,  Straits  Setts.  3i  p.c.  |,  to  95^-6^, 
W.  Aust.  1927  i,  to  goj-ij,  do.  Scrip  i,  to  74-5.  Fall:  S. 
Australia  1916  J,  to  101-2,  Ontario  4  p.c.  2,  to  99-101. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rise. 
Moncton  (N.B.)  i,  to  97-9x3,  Mowbray  i,  to  100-2,  Timaru  Harb. 
1914-16  both  I,  to  101-3,  Woodstock  i,  to  97-9.  Fall:  Winnipeg 
1940  I,  to  97-9,  do.  1940-60  2,  to  9O-S. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  Bello  Horizonte 
I,  to  101.3.  Constantinople  1909  5,  to  99J-100J,  Copenhagen  1908 
J,  to  974-8Jxd,  do.  1910  4,  to  99-100,  Porto  Alegre  J,  to  96J1-7J, 
Kio  de  Jan.  4  p.c.  r,  to  95-7,  St.  Louis  (Miss.)  i,  to  99-101,  Saratoff 
J,  to  looi,  Stockholin  i,  to  100-2,  Tokyo  5  p.c.  1916-36  J,  to 
99-IOO.     Fail :  Helsingtors  1909  J,  to  97-8x3. 

FOREIGN  STOCKS,  BONDS,  &c.— Rlie  :  Argentine  1889  i,  to 
83-4,  do.  4  p.c.'s  1897-1900  all  J,  to  86-J,  do.  1907  J,  to  102J-34, 
do.  1908  i,  to  87-8,  do.  1909  J,  to  ioi4-2J[,  3o.  1910  J,  to  102I-3I, 
do.  4  p.c.  A,  to  87-8,  Brazil  1895  A,  to  101-2,  3o.  1903  j,  to  loi-jxd, 
do.  1910  i,  to  83J-4J,  Chili  1885 "i,  to  94-6,  do.  1887  i,  to  92-4,  do. 
1892  I,  to  100-2,  do.  i8g6  I,  to  loo-a,  do.  1905  i.  to  100-2,  do.  1909 

1,  to  100-2,  do.  1911  I,  to  100-2,  Cuba  1949  J,  to  iooJ|-iJ, 
Egyptian  1878  i,  to  101-3,  Greek  1S87  J,  to  544-55,  do.  1889  A,  to 
454-64,  do.  Scrip  I,  to  S2-3,  Japan  4  p.c.  Stig.  i,  to  86-4,  do. 
1907   4.   'o  1024-3,    Russian    1867-9    h   '°  92-4'"'.    '^°-  m-   1891 

2,  to  91-4,  do.  1904  2,  to  go-4,  do.  1906  14,  to  io3j-5xd,  do. 
1909  4,  to  loi^-j,  Salvador  2,  to  98-100,  San  Paulo  5  p.c.  Treas.  4, 
to  102-3,  Uruguay  1905  4,  to  994-1004,  Austrian  Rentes  i,  to  90-5, 
French   Rentes  i,  to   92-5,  German   Ln.  (Apr.)  4,  to  79J-804,  do. 

Han.)  I,  to  80-1,  Italy  Rentes  i,  to  92-4,  Prussian  (Jan.  and  July 
ps.)  I,  to  80-2.  Fall :  Argentine  1886-7  4>  t°  '°3'5'  Chinese  5  p.c. 
Imp.  Rly.  3ds.  4,  to  lOO-i,  do.  1908  4.  to  974-84,  do.  PukowLn.  4, 
to  974-84,  Colombia  J,  to  49-4,  Costa  Rica  "  B  "  i,  to  44-6,  Finland 
4,  to  994-1004,  Guatemala  4.  to  46-7,  Honduras  1867-70,  Cts.  of 
Dep.  j,  to  104-11,  Nicaragua  13092,  to  79-81,  Norway  1911  4.  to 
100-25 

HOME  RAILWAYS.— Rise  :  Port  Talbot  f,  to  174-8.  Fall : 
Caled.  Pfd  j,  to  59-4,  Centl.  Lon.  Pfd.  1,  to  86-8,  E.  Lon.  4,  to 
lof-J,  Glas.  and  S.W.  Pfd.  1,  to  55-7,  do.  Dfd.  2,  to  404-14,  Gt.  N. 
"A"  3,  to  5ii-J,  Gt.  N.  and  City  |,  to  lj-2j.  Highland  4,  to  40-3, 
Tilbury  i,  lo  148-50,  N.  Lon.  2,  to  107-10,  N.  Staff:!,  i,  to  86-8,  S. 
Eastern  Pfd.  i,  to  121-3,  Stratford-upon-Avon  i,  to  40  3,  Taff  Vale 
4,  t0  72j-34. 

Debenture. — Rise:  E.  Lon.  3rd  Cbge.  2,  to  37-40.  Fall:  E. 
Lon.  "  B  "  I,  to  57-60,  do.  4th  Chge.  1,  to  20-3. 

Guaranteed.— Rise:  Glas.  and  S.W.  (St.  Enoch  Station)  2,  to 
103-5,  Chatham  i,  to  82-4. 

Preference. — Rise:  City  and  S.L.  1896  i,  to  104-6,  Glas.  and 
S.W.  No.  2  18S8  and  1891  all  i,  to  99-101,  Metrop.  Conv.  2,  to 
87-9.     Fall :  Gt.  C.  1889  i,  to  79-82,  do.  1S91  2,  to  69-72,  do.  1894 

1,  to  59-62,  Chatham  Arbtn.  4,  to  go-i,  do.  2n3  1,  to  74-6,  Mi31an3 
h  to  64-5. 

INDIAN  RAILWAYS.— Rise :  Bengal  Dooars  Or3.  4,  to  96J-74, 
Bengal  Nagpur  J,  to  108J-9J,  Burma  24  p.c.  4.  to  1094-104,  E. 
In3ian  "  B  "  4,  to  238-J,  do.  Dfd.  ij,  to  1034-44.  3o.  "  D  "  i,  to 
1244-54.  f'o-  34  P  <^'  Deb.  i,  to  93-4X,  G  LP.'34  p.c.  Deb.  J,  to 
94-5.  Madras  and  S.  Mahratta  Cap.  4,  to  106-7,  Scin3e  Punjab 
"  B  "  i,  to  233-J,  S.  Indian  i,  to  114.6. 

NATIVE   STATE.— Rise  :  Kallikote  2nd  Mt.  1,  to  ioo-2x. 

COLONIAL  RAILWAYS.— Rise:  Algoma  Cent,  and  Hud.  1,  to 
101-3,  Beira  6  p.c.  1,  to  105-7,  Can.  Northn.  4  p.c.  Deb.  1,  to  97-9, 
do.  Inc.  Ch.  1,  to  105-7,  G3.  Trunk  Perp.  4  p.c.  J,  to  98-9,  Toronto 
Grev  I,  to  101-3. 

AMERICAN  RAILROADS.— Fall :  Alabama  G.S.  Ord.  1,  lo 
43-5,  Atchison  Pfd.  4,  to  1054-6A.  Chic.  G  W.  Com.  i,  to  18-9,  3o. 
Pf3.  I,  to  35-7,  Erie  ist  Pt"3.  14,  to  544-54.  c'o-  2nd  14,  to  44-6, 
G.N.R.  4,  to  134J-54,  Kansas  City  I,  to  25-7,  Minneapolis  Com.  1, 
to  102-4,  Nat.  ol  Mex.  2nd  4.  to  30I-1J,  .^lorthn.  Pac.  2,  to  122-3, 
Rock  Isd.  Com.  2J,  to  274-8^^  do.  Ptd.  3,  to  54-6,  Southern  Pfd.  1, 
to  75-6,  Union  Pac.  Pf3.  1,  to  92-3. 

Bonds  (Currency).— Rise  :  Chic.  Burl,  and  Q.   1917  1,  to  99-102. 

Bonds  (Gold).— Rise :  Baltimore  1925  i,  to  94-4,  Chic.  Rock  Is. 
1934  4.  to  904-24,  Erie  Prior  Ln.  4,  to  93-4,  Pennys.  Coy.  1921  i, 
to  106-8,  Union  Pac.  1927  i,  to  105-7,  Wabnsh  1956  2,  to  65-70,  do. 
Certs.  2,  to  63-8.  do.  2,  to  65-70.  Fall;  Allegheny  V.  1,  to  101-3, 
Atchison  Gen.  Mt.  4.  to  1014-24,  3o.  4  p  c.  Com.  i,  to  110-2,  do. 
1917  I,  to  111-3,  do.  1955  I,  to  110-2.  do.  igfio  1,  to  107-9, 
Chesapeake  1930  4.  to  974-84,  Erie  1953  i,  to  91-4,  Kansas  City 
Mex.  5,  to  43-55,  Missouri  1936  1,  to  90-2,  Norfolk  and  Westn. 
1932  I,  to  1 1 5-7,  Southern  1929  4,  to  98-9. 

Bonds  (Sterling).— Rise:  Atlantic  1st  Leased  i,  to  95-7,  Ken- 
tucky and  Md.  ?•  to  103-4,  Oregon  and  Washgton.  J,  to  95-6, 
Union  I'ac    j,  to  g'SJ-oJ. 

FOREIGN  RAILWAYS— Rise  :  Aguas  Blancas  i,  to  104-6. 
Antofag-ista  4  p.c.  Deb.  2,  to  100-2,  3o.  44  p.c.  i,  to  105-7X, 
Argent.  G.W.  Pf3.  i,  to  110-2X,  Bahia  Blanca  an3  N.W.  44  p  c. 
Guar.  1,  to  100-2,  3o.  2n3  Deb.  4.  to  101-2,  Black  Sea  Kuban  i.  lo 
97jix,  Brazil  Com.  84,  to  1104-24.  do.  Pf3.  4,  to  116-8,  do.  1st  Mt. 
4,  to  94-5,  B.A.  Pac.  44  p.c.  4.  to  1034-44,  B.A.G.S.  Deb.  1,  to 
102-3.  i^  A.  Midld.  Deb.  2,  to  101-3,  Cent.  Argent.  7  p.c.  Pf.  i,  to 
160-2,  Cent.  Uruguay  Northn.  J,  to  8J-4,  Cent.  Uruguay  6  pc. 
Deb.  I,  to  133-5,  ^°-  4  pc.  I.  10  85-90,  Chilian  Trans.  "  A,"  ••  B  " 
and  "(?  "  all  i,  to  95-7,  Cor3oba  Cent,  ist  Pf.  i,  to  107-9,  Cuba 
Pf3.  I,  to  99-101,  Cuban  5  p.c.  Deb.  4,  to  101-2,  Dota3o  Ext.  4.  to 
4I-5J,  3o.  Deb,  2,  to  98-100,  Kntre  Rtos  ist  Pf.  1,  to  103-3,  ^°-  ^'^'^ 
P»    I,  to  79-81,  G.S.  of  Spain  Inc.  Debs.  14. 1064-6,  Guayaquil  6  p.c. 

2,  lo  86-8,  Leopoldina  Pf.  i,  to  loj-n,  Leopoldina  Term,  i.^t  Deb. 
4,  to  1034-44.  do.  Scrip  £y>  pd.  4,  to  31-2,  Madeira- Mamore  2,  to 
103^-54,  Manila  I'f.  i,  to  32  4,  Mexican  2n3  Deb,  i,  to  loo-i, 
Mex,    Southn.  Ord.    1,   to   107-9,  Mid.    Uruguay  Ord.  2,  to  35-7, 


Mogyana  5  p.c.  Bds.  i,  to  ioo-2xd,  N.W.  of  Uraguay  ist  Pf.  3,  to 
65-7,  do.  2nd  1,  to  32-4,  do.  6  p.c.  Deb.  I,  to  109-11,  ParaKoay 
Cent.  5  p.c.  14,  to  51-2,  Sorocabana  4.  to  91-2,  U.  of  Havana  Pf.  4, 
to  1014-24,  Uruguay  N.  Pfd.  5,  to  44-6,  do  Deb.  i,  to  73-5.  Fall  : 
Argentine  N.E.  Stk.  4,  to  56-7,  do.  "C"  Deb.  i ,  to  89-90.  do. 
Scrip.  I,  to  894-904,  B.A  Pac.  ist  Pf.  i,  to  106  8.  Cartagena  Debs. 
2,  to  57-9,  Chilian  Northn.  4.  to  994-1004,  Cordoba  and  Ro«.  Ord. 
I,  to  84-6,  Cordoba  Cent.  B.A.  Ext.  j,  to  874-84,  Costa  Rica  J,  to 
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Conaoli  (i)  p.c.)  Mon«r 

Do.    Account  'June  3)  . 

Local  I.o4n8  (3  p  c,}       ..  . 

London  Connty  (i  p.c.).. 

Meiropolllan  VVaier  Board(3). 

Traii.)viial  I-oati  (3  p.c.)  . 

India  34  p.c.  Stck,.  red.  1931  . 

Do.  3    p.c.  Stck.  red.  194B  , 

Do.  2i  p.c.  Sick.  red.  1926  . 

Do.  3)  pc.  Kupee  Paper  . 

Argentine  4  p.c.  Rescission    . 
^raril4p.c.Rly.  Guaranteaa. 
Diillan  4i  p.c.  1886 
Cliinise  5  p.c.  1896,  Gold 

Do.     4i  p.c.  lfl9(l.  Gold 

Cuba  5  p.c.  1904 

Kitypt  (inilted  4  p.c.  ..  . 
IlnnKarian  4  p.c.  1H81  .,  • 
japan  4^  p.c.  (and  series)        . 

Do.  4  p.c,  1905 

Do.  4  p.c.  1910  , 

Mexican  5  p.c.  1899        .,         . 
Porfngnese  3  p.c.  New..        , 
Hin..Hlan  4  p.c.  1889 
Spanisb  4  p.c,  (Sealed)  . 

Turks  4  p.c.  Unibed 

Briglilon  Ordy,  (3f^    .. 

Do.       Det  (si,  1911I.. 

Ciiiedonian  Only.  (3^-3!) 

Do.  De(.  (i-J)     .. 

Ctntral  London  (3-3)      ..         . 

Do.  Det.  0,1911)    . 

Cliatliain  Ordinary  ..  . 
(:iiy  and  Sotitli  London  (if-ll). 

Furnes*  (5-2)         

Gieal  Central  Pref 

Do.  Def 

Great  Eastern  ;2]-44)     .. 

Gl.  Northern  PreL  Ord. (4-4)  .. 

Do.  DeL   (2},  1911) 

Great  Western  (4);})    .. 
Hull  and  Bamsley  (2-4) 
I.iinc.  and  Yorks.  (4^3) 
Mctropolllan  (2-1J)         ..        .. 
Melro^Kilitan  Disirioc    .. 
Midland  I'ref.  (2i-2i)    .. 

Do.     Def.  (3i-44»       ..        .. 
North  British  Href.  (3-3)  ,. 

Do.  Def.   (fij) 

North-Eastern  (5^-7) 
North- Western  (67J1    .. 
South-liastern  Ord.  (!)-«))      . . 

Do.  Def.    (2,  1911). 

Soulh-Westtrn  Ord.  (4-81 

Do.       DeL  (2,  1911)      . 

Atchison  Shares  (6) 
Haltilnoie  &  Ohio  (New)  (6)    . 
Clitsapealie  &  Ohio  (J) 
Chic.  Mil.  &  St.  Paul  (7-}) 

Denver  Shares 

Do.    Preld.  (3) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  \  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (3)     ., 
Norfolk  and  Weateru  {y6i      . . 
Ontario  Shares  (» 
Pennsylvania  (6)  ..        ,, 

Heudinf:  Shares  161 
Southern  Pacitic  (6) 

Suuiht-rn 

I'nion  Pacihc  (10) 
W'alMihh      ....        .,        ,. 
Canadian  Pacino  (S-io) . . 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pre'.  10/0     . . 

Argentine  Gt,  West,  (3.5) 

I  U.  A).  Gl   Southern  UtU.  (S-«) 

U.  A.aud  I'acitic  Ord.  (3-4,     .. 

b.  Ay.  Western  Ord.  (09^ 

!  Central  Ar^enilne  Ord.  (V7).. 

15o  .to.  Del.  (6)     .. 

'•tiiii)..         .. 

.  >alD«b.  (4((C«n. 


i        1  Ub  Stk.  («a^)    . 

',,;.;.!  ,!-,;iaM4) 

I   1  ,  ..•,  v,i,u^..  134) 

Me&ican  Otu.  Stk.  iai/9-13/9). 

Do.    IS'..  I'cei.io) 

Do.    ami  Piel  |6| 
Nitrate  Ord.  t3yo-7o)     .. 
Sku  Paulo  Uraii.lan  (ia-l4<     . 
t  nucd  ut  llMvatia  Ord.  (4; 
Cuats,  I.  and  P.  Uo-to-w-u) . 
Do.     frref.tjn.  .  . 


PliM 
tUawMl 


3 
89 

Mxd 

«3 
9»' 


9« 
■oil 

951 
104 
loolxd 

9  It 

s? 

loo 
«6 
93 
93 

89 

'17 
to6t 
80 


86 

»7 

40* 

li» 

*9 

»< 

541 
■  18 

5>: 

93 
71  : 

i^ 

61 


"3 
>34i 
95 

73 

44i 

lioixd 
114 

«. 
112 

«S 

42 

37 
>3J 
164 

St 

90  id 

"A 

>9 

S»lxd 

ta4  xd 

105 

lOJ 

91 


61 

71 

Soiidj 

r  . 

ii9ixil*b>3i  xa&  b 

as       ,       aT* 

■«.*    I     » 
490        I      4»> 


434-44.  G'W.  of  Brazil  Ord.  i,  to  lo^ix,  do.  both  Pfd.  i.  to  11}- 
Jx,  Kansai  14.  to  97-9,  Mex.  N.W.  Com.  1,  to  31-3.  do.  Bdv  4>  •« 
73-5,  Nitrate  Pid.  J,  to  iij-j".  do.  Dfd.  |,  to  24-j|.  l^aragiujr  Cenu 
6  p.c.  I,  to  99-101,  Koyal  Sardinian  Ord.  ^,  to  i2}-3).  do.  Ff.  j.  to 
13-4,  Salvador  Mt.  Deb.  i,  to  iii4-;i4,  So.  .Manctiuriaa  -U  p.c.  i,  to 
94i-i.    S.    San   Paulo    i,   to  94-5,   Trottzk  and  Kokand  lioth  t,  lo 

97j-»i-  .    . 

BANKS  AND  DISCOUNT  COMPANIES.— BIm:  Anglo-) apan— 

1,    to  2i-3j.    .\nglo-Kusiian  i,  to   4ii-54,    iJanJay   J,   to   itJ-iS^. 
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Capital  and  Counties  i,  to  29J-30J,  Imperial  Ottoman  J.  to  17J-S, 
Ind.  of  Japan  5  p.c.  Bds.  J,  to  ioiJ-24,  Lloyds  J,  to  28-4,  Natal 
"  A  "  ^,  to  6-J,  Natl.  Provl.  /loj  p'^-  i.  'o  39i-40;,  U.  ol  Aust. 
4  p.c.  Stk.  I,  to  98  9,  U.  of  Lon.  J,  to  32J-3J.  Fall  :  Agric.  of 
Kgypt  Ord.  J,  to  6-^.  Colonial  J,  to  5J-6,  Lon.  and  R.  Plate  Shs. 
J,  1055-6,  do.  New  |,  to  53i-4j,  Natl,  of  S.  Africa  i,  to  11J-12, 
U.  Disct.  J,  to  11-4. 

BREWERIES  AND  DISTILLERIES.— Rise:  Arnold  Perrett  Pf. 
J,  to  2J-3,  Cannon  "B"  i,  to  73-6,  Cily  ol  Lon.  Pf.  3,  1038-41, 
Colchester  Ord.  J,  to  i-J,  do.  Pf.  J,  to  3'i-l,  do.  4J  p.c.  Mt.  i,  to 
76-8,  Courage  4  p.c.  Mt.  i,  10  82-5,  Daniell  and  Sons  Ord.  J,  to 
i-J,  do.  7  p.c.  Pf  3.  <o  5i-6J.  Lion  Ord.  i,  to  5j-bjxd,  Marston, 
Thompson  and  Evershed  ist  Mt.  i,  to  74-7,  Ohlsson's  2nd  Pf.  J,  to 
3i-j,  Savill  Bros,  i,  to  91-4,  Whitbread  Pfd.  Ord.  i,  to  58-61,  do. 
4  p.c.  Db.  2,  to  82-6xd.  Fall:  Benskin's  Watford  "  B  "  i,  1049- 
52,  Bieckerts  Ord.  i,  to  119-24,  Distillers  J,  to  15J-16J,  Ind  Coope 
44  p.c.  Db.  2,  to  50-4,  St.  Louis  Ord.  J,  to  ij-|.  do.  Pf.  |,  to  64-|, 
S.  African  Ord.  1-32,  to  2  1-32 — 5-32,  do.  Pf.  1-32,  to  29-32 — i  1-32, 
Truman  Hanbury  ist  Pf.  J,  to  5|-J. 

COHHERCIAL,  INDUSTRIAL,  &c.— Rise  :  Aerated  Bread  j!,. 
to3|-ix,  Alby  United  Carbide  (Conver.  till  July  i,  '13)  ^,  to  if-J, 
Ames,  Holden,  McCready  i,  to  100-2,  Anglo-Coniinental  ^.  to 
5^-^x,  ApoU.  and  Johannis  Ord.  j,  to  7j-f,  do.  Pf.  4,  to  7i-J, 
Assam  Rlys.  "  B  "  4,  to  129-31,  do.  Db.  i,  to  103-5,  Assoc.  Port. 
Cement  4!  p.c.  Db.  j,  to  95-7,  Baltic  Merc,  and  Shipping  ••  C  "  Db. 
I,  to  103-5X,  Bradford  Dyers'  Pf.  1-32,  to  ii^-J,  Brit.  Aluminium 
Ord.  -i^,  to  ^-i|,  Bryant  and  May  Pfd.  g,  to  13^-^,  Bush  (W.J.) 
Pf-  i-  to  3J-4J,  Callender's  Cable  Ord.  J,  to  11^-2,  do.  Db.  J,  to 
99^-ioiJ,  Canada  Cement  Mt.  Bds.  J,  to  102J-45,  Can.  Car.  and 
Foundry  Pf.  i,  to  107^-94,  do.  Mt.  Bds.  J,  to  111^-3^,  Carlton 
Hotel  Ord.  1-32,  to  23-32 — 27-32X,  Carreras  ^,  to  i-J,  City  of 
Santos  Imprvts.  both  Dbs.  i,  to  101-3,  Clay  (H.)  Pf.  J,  to  5-6, 
Cockshutt  Plow.  J,  to  T03J-4J,  Columbia  River  Lumber  J,  to 
Sgi-giJ,  Cons.  Lon.  Props.  Pf.  |,  to  2j-j,  Curtis's  and  Harvey  £1 
pd.  1-32,  to  Tff-i|,  Eng.  and  Aus.  Copper  ^,  to  g.J.  Fore  St. 
Warehouse  Dbs.  i,  to  86-91,  Frederick  Hotels  Db.  2,  to  64-7, 
Gordon  Hotels  Ord.  J,  to  2f-3i,  do.  4J  p.c.  Db.  i,  1086-90, 
Gramophone  Ord.  ^,  to  2^-^.  Gt.  W.  and  Metrop.  Dairies  -^g, 
to  I  1-32 — 532,  Greenwicti  Inlaid  Linoleum  Db.  i,  to  99-102, 
Havana  Cigar  and  Tobacco  Dbs.  2,  to  86J-91  Jx,  Hoffnung  (S.)  1-32, 
to  I  5-32—9-32,  Hook  (C  T.)  /lo  paid,  |,  to  6|  7J,  Internl.  Har- 
vester Com.  1,10x17-9,  KynochPf.  i,  to6i-7i,Kyshtim  5,  toi28-33X, 
La  Guaira  Harbour  2nd  Mt.  i.  to  28-9,  Lake  Copais  "  A  "  Db.  i, 
to  42-4,  do.  "  B  "  2,  to  22-4,  Mclntyre  Hogg  Marsh  Pf.  ^,  to  i j-i, 
Maple  Ord.  f^,  to  2^-1,  Mappin  and  Webb  Pf.  1-32,  to  i  1-32 — J, 
Maypole  Dairy  Dfd.  Vs.  to  2^-^.  do.  Pf.  1-32,  to  i*-^.  New  Trans- 
vaal Chemical  Pf.  1-32,  to  ^-i,  Olympic  Port.  Cement  £1  pd.  ■^, 
to  j-i,  Phillips  (Godfrey)  -fe,  to  J-f,  Price  Bros.  J,  to  86i-8Jx,  Rfo 
de  Jan.  Flour  Mills  £1  pd.  j,  to  3-J,  Rosario  Drainage  2nd  Db.  i, 
to  80-2,  Rover  ^,  to  j§-^,  Schweppes  Dfd.  3-32,  to  15-32—17-32, 
Spratts  Ord.  i,  to  8|-9i,  Sunbeam  Motor  Car  -f^,  to  Itj-2^,  United 
Alkali  Pf.  J,  toiii-2j.  United  Kingdom  Tea  J,  to  2-J,  VandenBergh 
Ord.  1-32,  to  2  13-32—17-32,  Waterlow  and  Sons  Pfd.  J,  to  ni-2j. 
Fall:  Alby  Utd.  Carbide  Ord.  ^,  to  ij-|,  Amer.  Smelling 
Common  3,  to  86-8,  Assoc.  Port.  Cement  Ord.  J,  to  6^-7^, 
Automatic  Telephone  Mlg.  Pf.  1-32,10  i  1-32—5-32,  Barker  (J.) 
Ord.  ^,  to  iJ^-ia,  Beckett  (T.  W.)  Debs.  J.  to  82-7,  Bell's  Utd. 
Asbesios  Ord.  ^,  to  i^-i|xd.  Borax  Pfd.  Ord.  .f^,  to  5te-6^xd, 
Brit.  Westmghouse  Pid.  ^,  to  J-j,  Brooke,  Bond  ^,  to  ig-j, 
Brunner,  Mond  Ord.  ^,  to  4i5-5TC.  Canada  Cement  Pret.  J,  to 
934-5i.  Can.  Pac.  Lumber  Bds.  lA,  to  87-9,  Can.  West  Lumber 
Deb.  J,  to  89-91,  City  and  W.'End  Props.  Pref.  J,  to  33-4, 
Dominion  Sawmills  Debs.  3,  to  42-52,  Dunlop  Pneu.  Tyre  Ord.  i, 
'o-w-TC.  do.  Dfd.  5-32,  to  1-^,  do.  Pref.  ■^.  to  ^-i|.  Fine  Cotton 
Spmners'  Ord.  ^,  to  i-^-j,  Frederick  Hotels  Pref.  i.  to  54-6, 
Greenwich  Inlaid  Lino.  Pref.  ^,  to  i|-i^.  Imp.  Tobacco 
Pfd.  Ord.  1-32,  to  I  9-32— 11-32.  Internal.  Linotype  i,  to 
87-92,  Lon,  Hydraulic  2,  to  61-4X,  Lovell  and  Christmas 
Ord.  J,  to  sM,  Manaos  Improvmts.  Pf,  J.  to  6-7,  Millar's 
Karri  and  Jarrah  Pf.  1-32,  to  i-^.  Nelson  (James)  Ord.  -fe,  to  |-i, 
do.  1st  Pf .  ^,  10  AJ-i^,  New  Lon.  Borneo  Tobacco,  J,  to  i-J,  New 
Transvaal  Chemical  Ord.  ^.  to  2j-g,  Ocean  Falls  5,  to  80-4, 
Schweppes  Dfd.  3-32,  to  15-32-17-32.  Strand  Hotel  Ord.  1-32. 
to  lik-TC.^^arry  (E.  'W.)  Pt.  ^,  to  Jf-i^j,  Tuck  (Raphael)  Ord. 
t-32.  lu  i5-Ti?.  do.  Pf.  ^,  to  4I-5,  Tucuman  Sugar  i,tog4-6x. 
Underground  of  London  J,  to  4-^.  do.  Inc.  Bds.  i,  to  90-2  Van 
den  Berghs  Pf.  A,  to  6i-^. 

ELECTRIC  LIGHTING  AND  POWER.-Rise ;  Calcutta  Ord. 
J.  to  71-84,  Calgary  i,  to  94^6^,  Cascade  Water  A,  to  86i-8i,  City 
of  Lon.  Ord.  ij.  to  21^-34,  do.  Pf.  i,  to  174-9*,  Cons,  of  Balti- 
more 3  10  119-21,  do.  Pfd.  li,  to  ii6J-Si,  Edmundson's  Pf.  i.  to 
3J-I,  Klec^  of  Ontario  i,  to  92-4,  Kaminisliquia  Cap.  2,  to  116-8. 
Lima  L  P.  and  T.  J,  to  99-100.  Metrop.  3*  p.c.  Db.  i,  to  858, 
Mex.  Elec.  2.  to  87  9,  Mex.  L.  and  P.  Com.  li.  to  8,j-7j,  do.  Gld 
Bds.  I,  to  96  8,  River  Plate  Pf.  2,  to  112-7.  Fall :  Can.  Genl. 
Com.  3  to  1 10-4.  Chelsea  Ord.  J.  to  4M,  Mex.  L.  and  P.  2nd  Ml. 
i,  to  Soljl  Mex.  Nthrn.  4,  to  702,  Mississipi  i,  to  91-3.  Victoria 
Falls  1-32,  to  29-32—31-32,  Westminster  Ord.  i,  to  8J-9  " 

TT^^MH^Sf*^'  ^*''°  *""  INYESTMENT.  -  Rise  :  Amer. 
Freehld.  Pf  3,  to  io5-io,  Brit,  and  Amsr.  Mt.  Ord.  i,  to  3i-A.  City 
of  San  Paulo  Imprvts.  j,  to  95-6.  Deb.  Corpn.  Pf  i.  to  90-3,  do. 
Db.  I,  to   86-9,  Domingo    Tomba's  J,  to  96J-8J,  Duff  i,  to   100-2, 


Egyptn    Govmt   J,  to    100^-14,   Foreslal    Ld     Dbs.  A,  to    loiA-j* 
Hud.son  s  Bay  i,  to   136-8,  Java   Invst.   1-32,  to   i,-\.  Law  Lm 

xl'  I;  V    T°"*'   i°./^-  *   '"   -f^-t'  NS.  Wales  Ld   ^^5  pd.  J, 
3i-i.  N.Z.  Ln.  and  Merc.  2nd   Db.  i,  to  85-7,  Nth.  Brit   Aus.  i. 


Ex.  Pf.  1-32,  to  ^-J,  Argent.  Ld.  and  Invst.  Ord.  •^.  to  i^-'fe-- 
do.  Pf.  i,  to  6|-Jx,  Argent.  Souihn.  i,  to  2J-3,  Develop,  of  Sauti 
F^  1-32,  to  ij--fff,  Hyderabad  ^,  to  2^-^,  Mt.  of  Egypt.  Ord.  4, 
to  li-J,  Natal  Ld.  Ord.  i,  to  4-J,  Peel  River  Ld.  i.  to  i47-52r 
Pekin  Ord.  ■}„,  to  i-jj-li,  Peruvian  Ord.  J.  to  io|-J,  do.  Pf.  f.  to 
44f-5j.  Port  Madryn  |,  to  2J-4,  Rio  Nej'O  1-32,  to  iij--^.  Santa 
Fe  and  Cordova  £1  pd.  i,  to  6-*.  Santa  Fc  £1  pd.  1-32,  to  2^-j. 
Southn.  Alberta  £1  pd.  .^,  to  2.^-^xd. 

FINANCIAL  TRUSTS— Rise;  Alliance  Dfd.  3,  to  105-7,  Amer. 
D(d.  I,  to  133-5,  Anglo-Amer.  Ord.  2,  to  132-4.  do.  P'f.  i,  to  86-8, 
Anglo-French  3-32,  to  23-32 — 27-32,  Brit.  Empire  .^,  to  i-^-nr. 
Charter  Tst.  Pf.  J,  to  974-9J,  Con-solidated  2nd  Pfd.  3,  to  103-5, 
do.  Dfd.  2,  to  206-8,  For.  Amer.  and  Genl.  Dfd.  i,  10  108-10,  For. 
and  Colonial  Dfd.  i,  to  138-40,  Globe  Tele  Ord.  i,  to  io|-ii,. 
Govmts.  Stk.  and  other  Sees.  Db.  i,  to  95-7,  Industrial  and  Genl. 
4  p.c.  Db.  I,  to  100-2.  Internl.  Dfd.  3,  to  73-5.  London  and  N.Y. 
Ord.  3i,  to  143-6,  Lon.  Scott.  Amer.  Pfd.  i,  to  100-2,  London  Pfd. 
I,  to  i44-6xd,  do.  Dfd.  i,  to  ioo-2xd,  do.  3j  p.c.  Db.  J,  to  761-8*, 
Mackay  Com  4^,  to  87-90,  .Merc.  Invst.  Pt.  i,  to  110-2,  Merchants 
Ord.  I,  to  137-9.  Municipal  Dfd.  i,  to  9i-3xd,  do.  "  C  "  Db.  2,  to 
94-6,  New  Oil  Props.  ■^,  to  i-fe-^.  Omnium  2nd  Db.  i,  to  100-2, 
Rly.  Db.  and  Genl.  Ord.  J,  to  104J-6J,  do.  Pf.  J,  to  q8J-iooJ,  Stk. 
Cons.  Pf.  1,10  82-4,  Trust  Pf.-i.  to  9i-|,  U.S.  and  S.  Amer.  Dfd. 
i.  to96i-8J.  Fall:  Anglo-Amer.  4  p.c.  Db.  i,  to  90-2.  Mackay 
Pfd.  I,  to  60-72,  Melbourne  City  Props.  £1  pd.  1-32,  to  -{g-^, 
Rhodesia  Rlys.  J,  to  i-J,  S.A.G.  Tst.  Ord.  J,  to  2g-i. 

GAS.  -Rise  :  Gas  L.  and  C.  Ord.  i,  to  104-5.  do.  Max.  J,  to 
84J  6J,  San  Paulo  Pf.  J,  to  iil-2^.  S.  Metrop.  Ord.  i,  to  119-121. 
Fall:  British  /20  pd.  J,  to  44^-5^,  Pritnitiva  of  B.A.  Ord  J,  to 
7J-J.  Sth.  Barracas  J,  to  |-ii. 

INSURANCE. -Rise  :  Cora.  Union  £1  pd.  i,  to  21-2,  Law 
Union  and  Rnck  12s.  pd.  ^'jf,  to  ykh  do.  ;f  i  pd.  i,  to  81-|,  Lon. 
and  Lanes.  Life  g,  to  y}.  Fall:  Alliance  £2  4s.  pd.  J,  to  ii-J, 
Brit.  Law  Fire  £1  pd.  J,  to  3S-I,  do.  jg.  to  4^-^.  Liver,  and  Lon. 
and  Globe  £1  pd.  j,  to  22^-35,  Lon.  and  Lanes.  Fire  J,  to 
299-3oJxd. 

IRON,  COAL  AND  STEEL —Rise  :  Babcock  and  Wil.  Ord. 
TR.  to  ^w-TC-  Bengal  Pf.  i,  to  84-g,  Beyer,  Peacock  Pf.  Vj,  tof-l. 
Can.  Steel  4,  to  1034-5^,  Dominion  J,  to  98-100,  Howard  and 
Bullough  Ord.  5-32,  to  2  21-32 — 25-32,  Lake  Sup.  Gld.  Bds.  J,  to 
97-8,  Nova  Scoiia  J,  to  94-6,  S.  Helton  Ord.  J,  to  13-4,  Thorny- 
croft  (John  1.)  Ord.  ig.  to  i-ix.  Fall:  Bell  Bros.  Pf  i,  to  iii-J, 
Bengal  Ord.  1-32,  to  13-32 — 17-32,  Claylon  and  Shuttle.  Ord. 
1-32.  to  ^-|xd,  Dundee  jg.  to  J-i.  Fairbiirn  Lawson  Combe 
Ord.  4,  to  |-ii.  Eraser  and  Chalmers  Ord.  J,  10  2^-3,  Lake  Sup. 
Cap.  2,  to  29i-3oJ,  do.  Inc.  Bds.  i,  to  81-3,  New  Russia  J,  to 
98J-1004,  Thornycroft  (John  I.)  Pf.  jg.  to  J-ix,  United  Colls,  ist 
Dbs.  2,  to  33-8,  do.  "B"  I,  to  13-6,  U.S.  Steel  Com.  sj.to 
67i-i,  do.  Pfd.  li,  to  114-5,  Willans  and  Robinson  Pf.  J,  to  J  i. 

NITRATE.— Rise  :  Alianza  |,  to  15J-6,  Ang.-Chil.  Ord.  J,  to 
15+-I,  do.  i,  to  15-4,  do.  Pf.  J,  to  15J-}.  do.  Bds.  i,  to  99-ioixd, 
Colorado  |,  to  4I-I,  Lagunas  Synd.  Shrs.  1-32,  to  39-32—31-32. 
do.  Dbs.  '■  B  "  I,  to  96-7,  do.  "A"  and  "  B  "  i,  to  954-6^,  Ltlita  3, 
to  75-80,  Liverpool  4,  to  244-5,  I-oa  3,  to  104-7,  London  J,  to  34-I. 
New  Paccha  4.  to  5J-S,  New  Tamarugal  Bds.  i,  to  79-81,  Pan  de 
Azucar  J,  to  8-5,  Rosario  J,  to  6J-7,  San  Lorenzo  J,  to  2I-3J,  San 
Sebastian  4.  to  5^-%.  Tarapaca  Dbs.  14,  to  104-6.  Fall:  Santiago 
ii  to  5f|,  Tarapaca  Shrs.  1-32,  to  I'^-J. 

OIL.— Rise:  Burmah  2nd  Pf.  *.  to  12-4,  California  Shrs.  4,  to 
4j.J,  Mex.  Eagle  4.  10  £2k-ig.  "Shell  "  Ord.  ^.  to  5|-i,  Spies  i 
15-32 — 17-32.  Fall :  Assam  3-32,  to  4-i.  Kern  River  1-32,  to  g-32 
—11-32,  Rus.  Pel.  I,  to  59-63,  Trinidad  H,  to  i-^g-ig- 

SHIPPING.— Rise:  Clan  i,  to  99-101,  Cunard  Ord.  -fe,  to 
tx5-W'  do.  Ml.  Db.  4,  to  I02-4,  Elder  Dempster  Pf.  ^,  10  ^-Its. 
India  Gen.  Ord.  i,  to  64-7^,  Nitrate  Prod.  J,  to  6-4.  R.M.S.P.  Pf. 
4,  to  954-74.  West  H'pool  Pf.  ,%,  to  1S-2J.  Fall :  Col.  Nav.  t,  to 
70-2.  Houlder  Pf.  J,  to  3^4|,  Indo-China  Pfd.  J,  to  3S-4i. 
R.M.S.P.  Ord.  3,  to  117-22. 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Amalgamated  Ord.  i, 
to  84-9,  As-am  A,  to  434-54,  Bengal  Ord.  4,  to  23-4,  Cachar  and 
D.  Ord.  4,  to  i5''-4,  Charg'  la  Ord.  ^.  to  2J-J,  Chubwa  Ord.  J,  to 
124-3.  Cons.  T.  and  L.  2nd  Pf.  J,  to  114-2.  Darjeeling  Pf.  J,  to 
84-g,  Dimbula  Val.  Ord.  2I-34.  do.  Pf.  4,  10  6-4,  Malacca  Pf.  4.  •» 
13^-44,  do.  isl  Mt.  4,  to  137-42,  Nedeem  Ord.  4,  to  3i-3,  Singlo  Pf. 
J,  to  loj-g.  Fall:  Ayer  Kuning  ^,  to  ^■^,  Cons.  Ests.  J,  to 
6J-i,  Ccns.  T.  and  L.  Ord,  J.  to  164-7,  do.  ist  Mt.  4,  to  ioo-2, 
Deviturai  1-32,  to  1  1-32—5-32,  E.  Ind.  Ord.  ^,  to  2^-^» 
Nirmala  ■}g,  to  1J-4. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  Am.  CoUat.  Tst, 
Bds.  I,  to  95-7,  E.  Exien.  Shrs.  J,  10  13-4,  Eas  em  Ord.  i,  to  135-8, 
Gt.  Nrthn.  J,  to  30J-1J,  Nat.  Tel.  Dfd.  14.  to  157-g,  do.  3rd  Pf.  ig, 
to5TO-6^-  Fall:  Am,  Cap.  i,  to  14S  50,  do,  Conv.  Bds.  4,  to 
117-9,  Ang.  Am.  Dfd.  J,  to  25f-6J,  E.  Exten.  4  p.c.  Mt.  4,  to 
99-101,  Maiconi's  Ord.  |,  to  7-^-^.  do.  Pf.  ^,  to  6^-if ,  W.  Cst. 
01  Am.  Dbs.  3,  to  944-74,  W.  Ind.  Ord.  ^,  to  iig-^,  Western  Db. 
I,  to  98-100. 

TRAMWAYS  AND  OMNIBUS.— Rise:  Ang,  Arg,  ist  Pf.  ^,  to 
5-ts-is-  do.  5  p.c.  Db.  A,  to  102-4.  Brit.  Col.  Cons.  Db.  4,  to  104-6, 
B.E.r.  7  p.c.  Pf.  54,  "10  44-8,  Calcutta  Ord.  4.  to  ej-fxd,  Lon. 
Unt.  Pf.  4,  to  5j-j,  Manila  Bds.  i,  to  1014-34.  Met.  i,  to  98-100, 
Mexico     6     p.c.    Mt.   4,  to    102-4,    Para    ist    Db.     i,    to    102-4, 


Penh   Ord. 


Land 
to 

70-3,  P.kin  Shansi  ^,  to  i J-2,  QueensUnd  Invest.'  Ord.  27to  62-7° 
Southern  Alberta  Do.  i,  to  104-6,  Tst.  and  Agcy.  of  Aus.  Ord.  ^, 
to  16-1  la.  do.  Db  2,  to  97-100,  Westn.  Canada  £1  pd.  ^,  to 
^Iff-W-     Fall :  Aboukir  Bearer   tV,  to  i   17-32— f,  Anglo-French 


Rio    de    Jan.    Shrs.    4,    to    134-6, 


Toronto  Sub.  i,  to  92-4"  Unt.  of  Montevideo  ist  Db.  14 
to  ioo-3xd.  Fall:  B.E.T.  Dfd.  i,  to  64-84,  Gen.  Motor  Cab  Pfd. 
4,  to  8-|,  Lon.  Unt.  ist  Mt.  i,  to  78-81,  Manila  Cap.  4-  to 
106-8,  Met.  Dfd.  1-32,  to  4-|g,  Mexico  Com.  4,  to  120-2,  Para  Ord. 
4.  to  7-i. 

WATERWORKS.— Rise :  Alexandria  J,  to  12J-I,  Montreal  5,  to 
96-8,  Tarapaca  4,  to  8J-fxd. 


May  II,  1912. 


TLhe  investors'  1Rex>{ew. 


LONDON    PRODUCE  MARKETS. 

Sdgar.— Demand  from  consumers,  though  by  no  means  fast, 
proved  fairly  steady,  and  on  balance  a  moderate  business  resulted 
at  prices  mostly  showing  a  slight  decline  on  the  week.  British 
fefined  in  most  instances  receded  3d.  per  cwt.  The  speculative  sec- 
tion continued  generally  active,  but  irregularity  was  again  a  leading 
feature,  and  quite  in  keeping  with  a  position  so  dependent  upon 
climatic  conditions  with  regard  to  the  beet,  while  prices  declined 
ultimately.  There  was  no  new  feature  to  note  respecting  the 
statistical  situation  of  the  article,  and  consumptiGn  for  the 
United  Kingdom  during  last  month  totalled  136,200  tons,  against 
iig,20o  in  1911,  and  Austrian  ditto  34,300,  against  39,700.  Tate's 
No.  I  cubes,  23s.  3d.  ;  No.  2,  223.  gd.  Lyle's  granulated,  20s.  6d. 
to  21S.  German  granulated,  ready,  sold  i6s.  S^d.  to  i6s.  4jd. ; 
and  May-June,  i6s.  7jd.  to  i6s.  4jd.  f.o.b.  Hamburg.  Russian 
crystals,  ready,  done  15s.  6d.  to  15s.  3d.  fob.  Danzig.  May 
beet  sold  13s.  6d.,  13s.  yjd.,  12s.  ii^d. ;  August,  13s.  8d.,  13s.  gjd., 
13s.  ojd.  ;  October,  lis.  7jd.,  iis.  S^d.,  and  us.  ojd. ;  October- 
December,  us.  6d.,  us.  7iid.,  us.  ojd.  i.c.b.  Hamburg.  Cane 
sorts  moved  off  quietly.  Cuban  production  to  end  of  April, 
'■37o>ooo  tons,  against  1,212,500  in  igii. 

CoFKEE. — Moderate  supplies  at  public  sale  met  a  steady  demand 
at  fully  previous  rates.  East  India,  Mysore,  extra  bold,  853.  'to 
90s.  6d.  ;  peas,  Sis.  to  94s. ;  Coorg,  bold,  80s.  to  85s.  6d.  ;  peas, 
82s.  6d.  to  85s  6d. ;  Sbevaroy,  bold  to  extra  bold,  81s.  6d.  to  85s. ; 
Travancore,  bold,  82s.  to  82s.  6d. ;  peas,  84s.  to  84s.  6d.  ; 
Nicaragua,  good  to  6ne  bold,  85s.  to  87s.  6d.  Costa  Rica,  fair  to 
fine  bold,  80s.  6d.,  87s.  6d. ;  peas,  793.  to  97s.  6d.  Vera  Paz,  good 
to  fine  bold  colory,  88s.  6d.  to  96s. ;  peas,  88s.  6d.  to  104s, 
Futures  irregular.  Santos,  May,  sold  62s.  gd.,  63s.,  62s.  gd., 
63s.  6d.,  and  63s.  3d. ;  July,  62s.  gd.,  63s.,  62s.  6d.,  and  63s.  ; 
September,  62s.  6d.,  62s.  4jd.,  63s.,  and  62s.  7jd. ;  December 
•6is.  gd.,  61S.  74d.,  62s.  3d.,  and  62s.  ;   March,  6is.  6d.  per  cwt. 

Cocoa. — At  public  sale  a  generally  quiet  demand  prevailed,  but 
values  ruled  fully  steady.  Ceylon,  fair  to  good,  sold  66s.  to  73s.  6d. 
Grenada,  fine,  si's.  Dominica,  ordinary  to  fair,  52s.  6d.  to  55s. 
Java,  fair  dark,  72s.  6d.  Privately  250  bags  Trinidad  sold  63s 
to  65s. 

Cocoa  Butter. — At  auction  in  Amsterdam  Van  Houten's 
averaged  78.80c.,  against  79.60c.  last  sales. 

Tea. — Indian  auctions  this  week  met  with  active  competition, 
particularly  for  medium  to  good  kinds,  and  firm  to  rather  dearer 
prices  were  obtained.  Red  and  stalky  sorts,  however,  met  with 
slow  support  at  easier  prices.  Ceylon  auctions  experienced  a  good 
demand,  and  price  ruled  firm  to  dearer,  the  best  inquiry  being  for 
medium  kinds.  Java  offerings  passed  off  with  a  good  demand,  at 
full  to  dearer  rates. 

Spice.— Pepper  met  with  quiet  attention,  but  values  ruled  firm. 
Black  Singapore,  August-October,  sold,  5-^d.  Lampong,  July- 
September,  quoted  4  3i-32d.  White  Singapore,  June-August, 
value  7^d.  Muntok,  August-October,  8  7-32d.  Penang,  June- 
August,  sold  7T%d.,c.f.  and  i.  Terminal  market  firm  but  generally 
slow.  Black,  July  delivery,  done  5  3-32d.  to  5  5-32d.  ;  white, 
December,  at  7|d.  Cloves  in  demand  and  dearer.  Zanzibar,  fair, 
on  spot,  sold  7jd.  ;  August-October  delivery,  at  7^d.  ;  March- 
May  shipment,  sold  73d.  to  7jjd.  ;  April-June,  at  7gd.  to  7gd. ; 
October-December.  7^d.  to  7jd.,  c.f.  and  i.  At  public  sale  small 
supplies  were  catalogued  and  passed  off  quietly.  Ceylon  black 
pepper,  sold  jjd.  to  5Jd.     Zanzibar  cloves  at  7d.  to  7jd. 

Rice.— Market  firm,  but  generally  quiet.  A  steamer  5,000  tons 
Bassein,  June-July  shipment,  sold  los.  ijd.,  c.f.  and  i.,  delivered 
•weights,  to  Holland.  500  tons  S\>.,  May-June,  sold  us.  lojd., 
«x  quay,  Liverpool. 

Jute  opened  firmer,  but  subsequently  became  quiet  and  the 
improvement  was  lo.st.  Native  first  marks,  April-May,  sold 
/22  2s.  6d.  to  /■21  los.  ;  ditto,  May-June,  at  ^22  7s.  6d.  to  ;f22  ; 
.ditto,  spot,  Hamburg,  at  £11  los.  ;  ditto  tops,  spot,  Dundee,  ^^23  ; 
*nd  D.S.   diamond  D.  to  E.,  May,  Dundee,  ;f22  los.,  c  f.  and  i. 

Hemp. — The  market  for  Manila  descriptions  remained  quiet, 
but  holders  asked  firm  prices.  F.C.,  March-May,  sold  ^22  los.  ; 
and  ditto,  June-August,  at  /23  ;  G.S.,  Octot>er-December,  at 
/ao  I2S.  ed.  :  F.S.,  ^'20  7s  6d.  ;  and  G.B.,  /20  2s.  6d.,  c.f. 
and  i.  New  Zealand  parcels  dearer  and  in  better  demand.  G.F., 
March-May,  sold  /22  5s.  to  £22  los.  ;  and  fair,  May-July,  at  ;f  21, 
c.f.  and  i. 

Shellac— Spot  parcels  fully  steady,  but  dealings  were  of 
limited  extent.  Fair  T.N.,  orange,  quoted  63s.  to  64s.  March- 
April  shipment,  sold  62s.  to  62s.  6d.,  c.  1.  and  i.  Futures  generally 
quiet,  but  steady.  Mav  delivery,  done  63s.  6d  to  63s.  and 
63s.  6d.  ;  August,  65s.  ,  October,  66s.  ;  and  December,  67s. 

Gambier  in  slow  request,  at  easier  rates.  May-June  shipment, 
sellers,  24s.,  c.f.  and  1. 

Indiarubber. — Market  quiet,  and  prices  moved  slightly  eas'er. 
Fine  hard  Para,  spot  and  near,  4s  7jd.  ;  July-August,  sold  4s.  8d. 
to  4s.  7jd.  ;  soft,  M.»y-June.  4s.  7d  ;  July-August,  4s.  6Jd.  ;  b,\ll, 
3s.  lod.  ;  scrappy,  3s.  gd.  Plantation,  spot  and  near,  sold  4s.  ujd. 
to  4s.  lojd. ;  Julv-September,  4s.  ud.  to  4s.  lod.  ;  and  October- 
December,  4s.  gd.  to  4s.  8d. 

Gum  — Animi  in  auction  ruled  quiet.  Zanzibar,  strong  pale  pea 
and  bean  sold  £i  los. ;  strong  red  sorts,  £y  los.  Copal  about 
steady.  Sambas,  scrap.^d  pale,  in  block,  563.  Macissar,  good 
pale  scraped,  755.  Damar  e.isier.  Singapore,  fine  pale,  64s. 
Penang,  pea  size,  21s.  to  22s  6d. 

Copra  met  with  a  (juiet  demand,  and  rates  weak.  Ceylon,  May- 
June,  to  Northern  ports,  £2y  12s.  6<?.  ;  Malabar,  ditto,  /28. 
F.M.  Straits,  ^2655.  To  Marseilles:  F.M.  Straits.  June-Ioly, 
/25  I2S.  6d. ;  Manila,  ditto,  £n  12s.  6d. ;  Cebu,  ^23  15s.  Java, 
nett  terms,  June-July,  /26  2s.  6d.  South  Sea  Islands  to  London, 
May-June,  ^25  los. ;  and  to  Continent.  £25  12s.  6d.,  c.l.  and  i. 

Tallow. — Market  quiet,  and  pi  ices  moved  in  buyers'  lavour. 
At  public  sale  1,214  casks  were  o^ered,  and  586  sold  at  unchanged 


rates  to  3d.  decline.  Mutton :  fine,  37s.  :  fair  to  good,  3js.  3d.  i* 
363.;  dark  to  dull.  319.  gd.  to  349.  6d.;  bard,  36s.  6d.  Beef: 
fane,  36s.  3d. ;  fair  to  good.  34*.  to  34a.  6d. ;  dark  to  dull,  jtt.  yi. 
to  33s.  ;  sweet,  36s.  6d.  Market  letter  unchanged.  Town  tallow, 
33s.  6d.  ;  melted  stuff,  24s.  per  cwt.     Rough  tat,  Si^d.  per  8  Iba. 

Wool. — The  market  has  been  steady  at  fully  the  rates  current 
at  the  close  of  the  London  auctions  with  a  fair  inquiry  for  both 
merinos  and  crossbreds. 

Oils. — Linseed  :  spot,  pipes,  water-side,  £^i  53.;  land  delivery, 
immediate,  ^^41  tos.  ;  barrels,  land  delivery,  immediate,  ^42 : 
water-side,  ;^4i  15s.  Hull,  naked,  spot,  /41.  Ordinary  brown 
rape,  naked,  spot,  ;^30  15s.  Knglisb  refined,  casks,  ^33  los.  Crude 
cotton,  spot,  ^28;  refined,  spot,  sweet,  ;^32  los.  ;  ordinary  pale 
/2g  los.  C3coanut :  Ceylon,  spot,  £^2 ;  Cocbio,  epot,  £4' 
Palm  :   Lagos,  spot,  £32 ;  Soya,  ;£29  los.  to  £29  15s.      Petroleam  : 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK    ENDING   MAY  10.  t^is. 


LaM 
Week. 


Tbii 
Werk 


Sttgar— per  cwt., 
duly  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  I..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, tirst  tnarkt 
f.o.b.,  ready    ., 

GerniatiCubef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 


-per  lb.,  duty 
jd.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,,  .. 

Pekoe    Souchong 
Ceylon  Pekoe 
Broken     ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

OolTno— per    cwt. 

duty  lid.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Kica  . .     . . 

Provisions- 
Butter,  per  cwt 

Australian  finest 

Iristi  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brituny     rolls  — 
doi.  lb 

Baoon— per  cwt. 

Irish      

Continental..  .. 
Canadian  . .  . . 
American     . .     . . 


C     1.    d 


»    3    ' 
I     3    I 

I  2  i 
30/6- 
21/ 

16/9 

19/3 
I      O     ii 

18'3-ao/f 
I3/6J 


'     3    I 

I      2     I 
I      I      . 

K>/3- 

10/9 

I6f4| 
l8/6| 
I    o    4) 

18/3-10/9 
•3/ 


S7  0-75  o 

50  6-J7  6 

51  0-53  o 
63  0-90  o 
59  0-t6  3 


77  0-108  o 
73  0-114  o 


68  0-75  o 
6}  0-75  o 
64  0-O9  0 
57  7-61  o 


per  owt. 


Rams- 
Irish 
Canadian 
American 


Ohssse— per  cwt. 

Edam     

Canadian      ..     .. 

Gouda   

English  Cheddan 
Wlfuloaf  ..  .. 
New  Zealand 


Bios—  RaoKoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmetn    ..     .. 

Bassein 

Saigon  c.  f.  and  I. 


73  0-102  673  o-joa  6 


X01/-108/- 
U0/-114/ 
106/-110/ 
1 04/- 108/ 
IC8/-134/ 

I12/-U4/ 

II  6-14  6 


84  0-98  o 
60  0-76  o 
43  6-68  o 


36  o-6a  o 
73  0-76  o 
38  a-M  o 
^  0-94  o 

njui. 
ti8  0-71  o 


0  7H> 


a.  S. 
j8  0-73  o 
^3  0-60  o 
51  0-53  o 
63  0-9D  o 
39  <>-t6  o 


77  0-108  o 
73  0-114  o 


I01/-I08/ 
108/-111/ 
io6/-lo8> 
i04/-iatV 
112/-114/ 
114^-1171 

ij  0-14  o 


67  0-75  0 
64  0-75  o 
66  0-71  o 
36  0-61  0 


84  0-98  o 
71  0-78  o 
45  0-71  0 


36  o-6a  o 
73  >-/6  o 
38  0-86  o 
84  0-94  o 

Botn. 
710-73  0 


93-96 
10  0-10  3 


Havana 

Manila 

s.  d.  ».d.  s.  d.  a.  d.  Ct|iar»,daty  7/- lb 
9  9-10  o  Wiai-io/ii  TUalMr— Wood. 


Week. 


This 
Weak. 


/t.  d.  a.  d. 
8  6-10  6 
89-96 
8  3-10  o 


08-16 
o  4j-I  4 
o  6  -I  of 


V.l 


BMs— psr  ISO. 
Preneh  ..  .. 
Italian  ..  .. 
Danlab  ..  .. 
Wool— per  lb. 
Australian 

Scoured  Merino  o  io|-i  o 
Sconced  Cr'sabr'd 
Greasy  Marino 
Greasy  Croatbred 
New    Zealand 

(acoured)  Merino  0  1 1  ->  f) 
Greasy  Crotabred   o  7-1  oj 
Cape  snow  white 
Rlvei  Plate  slipe. . 
iBdIarnblwr  p.  lb 
Para,  Soe  hard 
Spot       . .     . . 
Iron- per  ton. 
Cleveland,  cash.. 
Col  ■  ■  pel  ton. 
Durham,  IjesI 
Seconds 

East  Hartlepool.. 
Seconds  ..  .. 
Steams,  best 
Seconds  ..  .. 
LiSad—  per  Ion. 
English  Pig..  .. 
Foreign  soft. .  . . 
QalckallTar— per 

bottle  first  hands 
■palur— per  Ion. 

OB 

Tin- per  ton. 
English  Ingot! 

l>o.    bars 
Standard  cash 
Tin  Plates, per  boi 


Ooppsr— per  too, 
English, 


Tough 
per  ton      . .    . . 
tiest  Solsetad    .. 

SheeU 

Standard      ..    .. 
Jots— per  ton. 
Native    firsts    for 
sh'pm't.Apr-May 

OUs— 

Unseed,  per  ton.. 
Rape.  ref.  English 

casks  

Brown      English 

naked 

Cott'n  Seed.crude 
Ditto,  refined 
Petroleum  Oil ,  per 

8  lbs. 
Water  White 
Oil  Seeds.Unsaed 
Calcutu— per 

lbs...  April-]  uDc 
Rape,  Cawnpore 

brown.       May . 

JiUM 

Ikasss  —  dot), 

unutanufacturei 

3/8,  4  li  net  lb 
Maryland  &  Ohio 

per  lb.  bond  . . 
Viiglnialeat..  . 
Kentucky  leaf    .. 


9  4*-  99 
10/14-  'o/J 


9  3-10  3  |«  3  -«o  3 


Da  nial 
Memel  Fit 
load   ..     . 

Indian  Teak 


anc 

Pe' 


0  7  ■ 

1  2^-1    II 
I   1  -I 

£ 

o    4    81 
t  IS    9 

Dom. 
noro. 
nom. 
nom. 

16/ 

15/ 

£it  16 
^16  10    I 

3    0 

£*i  «7    I 

(II1-1I3 
^113-114 

t^mno/ 

14/6  up 


«.  d.  s.  d. 
8  6  -10  6 
83-93 
80-99 


o  loi— s  o 

08—16 

0  6  — I  ol 

0  u— I  9^ 

0  7 -«  oj 

ll-l  II 

1-15 

£  *.m. 

o    4    7i 
s  14    o 


86    o    o      -' 
69  13    6 


n^-fjo, 
33     3 

30  10 
27    5 

£>at-£3<i| 

:^3 


3    3    3 


S    9    3 


.9—11 
•  6  — t  • 


0  7i-l 


J<i*-9a< 
I9a^-4&y 


■4/6 
'3/ 

/•16  17    • 
8    ]    o 

£v  IJ  o 

fU)-«6 
£zi6«i7 
iiii-to/ 
14/9  up 


86 

70  13 


JS  to    0 

JO  IJ    o 

18    o    o 

o  (*-o  ii 
•9»-0Sij 

3    6    i 

S    •    1 


a  9  -I  I 
o  6  -1  a 
0  5  -o  !• 
0  7t-i  } 
t  o  -4  • 
o  6  -s  o 
•  o     op 


American,  8^.  to  Sjd.  ;  water  white,  9^.  10  9fd. ;  Roauan, 
S^d.  to  S}d.  American  spirits  of  turpentine  on  spot.  jja.  4ia. 
to  3.<>s.  (3d.     Rosm  :  common,  on  spot.  16s.  6d. 

LiNSBEU  advanced  on  a  good  demand,  hoJders  being  I'SMriied. 
London  :  Calcutta,  afloat,  69s.  to  66s.  6d.  :  April,  66s.  3d. ;  Apcik 
June,  6js.  6d. :  May-June,  631.  3d.  ;  Lji  Plata,  May.  60s.  fid. 

Rapbsbbd  firmer.  Ferozepore,  .May-June.  jis.  6d.;  brown 
Cawnpore,  May-Juoe,  49s.  3d.;  yellow  Guzcrai  nominal ;  jreUow 
Cawnpore,  May-June,  5is.  90. 

CoTTONsBBU  inactive,  but  very  firmly  held.  Loodon  :  EgypdaOt 
May,  £g  is.  3d. :  Novemtier-Janaary,  £6  los.  per  ton. 

Mbtals. — Copper;  Alter  steadily  drooping  liom  lime  10  »«■■• 
under  realisations  and  forward  "  bear  "  selling,  (be  standard 
market  rallied  sharply  last  Thursday  on  the  pnblicmtion  a| 
monthly  American  producers'  figures,  wbicb  were  gansnlly  con- 
sidered favourable,  sellers  bein^  reserved.  Setibag  iama  nt 
week's  commencement  ^^69  lis.  3d,  casb,  £70  3s,  tluan  1 
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values  of  these  dates  by  Tuesday's  close  stood  at /6g  is.  3d.  and 
;f69  13s.  gd.  Steady  buying  at  Wednesday's  early  session  led  to  an 
improvement,  which  was,  however,  mostly  lost  later,  with  business 
in  cash  delivery  at  ;f69  3s.  gd.  to  ^69  6s.  3d.,  middle  of  June 
/eg  lis.  3d.,  and  three  months  at  £6g  17,^.  6d.  to  /fig  15s., 
closing  cash  /6g  2S.  6d.,  three  months  /6g  15s.  A  sharp 
advance  characterised  Thursday's  movements,  cash  being  sold  up 
to  £70  5s.,  and  three  months  to  /'70  i6s.  3d. ;  closing,  cash 
;^70  6s.  3d.,  three  monihs  ^^70  17s.  6d.  Statistics  published  by 
the  American  Producers'  Association  show  an  increase  in  stocks 
lor  April  of  1,205  tons.  Tin  irregular  and  prices  firmer,  dealings 
for  the  most  part  being  moderate.  By  the  middle  of  the  week  cash 
fluctuated  to  ;^2og  los.,  three  months  to  £205  5s.,  closing  sellers 
rather  over,  Thursday's  final  rates  being — cash  /'210  15s.,  three 
months  ;^2o6  los.  Tin  plates  firmer.  Lead  maintained.  English, 
;fi6  17s.  6d. ;  foreign.  May,  /iG  lis.  3d.,  sellers.  Spelter: 
Ordinary  brands  nominal  at  £25  15s.     Iron  firmer  and  irregular. 

Corn  (Mark  Lane). — There  has  not  been  very  much  stirring  at 
the  Exchange  since  last  Monday,  while  firmness  continues  the 
general  characteristic.  Land  has  become  thoroughly  hard  of  late, 
and  warm  rams  are  much  needed  for  giving  a  start  to  spring  sow- 
ings, prospects  respecting  the  hay  crop  being  poor  so  far.  Wheat, 
English,  best  whites,  delivered  up,  41s.  6d. ;  and  picked  reds,  41s. 
per  qr.  504  lbs.  Of  imported  grades.  No.  2  Northern  Manitoba, 
42s. ;  No.  3  diito,  41s.,  both  ex  ship.  Australian,  on  spot,  42s.  6d. 
to  43s.  Good  to  fine  South  Russian,  ex  granary,  42s.  to  43s. 
Flour,  Canadian  export  patents,  29s.  upwards,  landed.  Iron 
Liuke,  ex  store,  27s.  3d.  Grinding  barley,  Persian,  ex  ship,  to 
arrive  shortly,  2Ss.  Indian,  29s.,  ex  quay.  Plate  oais,  sound  20s., 
landed.     Odessa  maize,  mixed  with  Indian,  32s.  6d.,  landed. 

Cotton  (from  our  Manchester  correspondent). — No  increase  of 
business  can  be  reported  in  the  market  during  the  past  week,  and 
we  have  experienced  a  distinctly  quiet  state  of  affairs.  The  tone 
has  been  firm  owing  to  the  extensive  engagements  of  producers, 
but  the  violent  fluctuations  in  raw  material  prices  have  upset  both 
buyers  and  sellers,  and  there  has  been  no  disposition  to  arrange 
transactions  of  importance.  Diverse  weather  reports  continue  to 
be  circulated  as  to  the  conditions  in  the  United  States  belt,  and 
although  some  damage  may  have  been  done  through  floods  in 
certain  parts,  it  is  realised  that  some  districts  have  not  been  affected 
at  all.  In  Egypt  the  new  growth  is  said  to  be  making  good 
progress,  and  owing  to  the  acreage  being  larger  than  the  current 
season  there  is  every  probability  of  a  big  output.  The  inquiry 
in  piece  goods  has  not  been  at  all  important,  and  very  few 
sellers  have  been  able  to  secure  orders  of  any  weight. 
India  is  well  supplied  with  goods,  and  few  offers  are 
coming  through  at  the  moment.  Shirtings  have  been  slow 
and  only  small  lots  have  changed  hands  in  miscellaneous  fabrics. 
For  China  there  has  been  no  activity,  and  advices  from  Shanghai 
are  featureless.  There  is  always  something  to  be  done  for  the 
minor  markets,  such  as  the  Levant,  Egypt,  and  South  America, 
but  the  moment  does  not  appear  to  be  opportune  for  free  opera- 
tions. The  outlook  in  the  home  trade  is  fairly  healthy,  but  the 
stiff  prices  demanded  are  rather  hampering  distributors.  Printing 
cloths  have  been  well  held,  with  a  quiet  demand.  Order  lists  tend 
to  run  down  in  T-cloths  and  Mexicans.  In  American  yarns  for 
home  use  the  sales  have  been  of  quite  small  dimensions.  The  tone 
has  been  generally  firm,  but  the  fluctuations  in  the  raw  material 
have  had  some  influence  upon  quotations.  Producers  of  ring  spin- 
nings continue  to  enjoy  considera'ole  prosperity .  There  has  not  been 
much  doing  in  shipping  bundles,  the  offers  for  India  and  the  Con- 
tinent being  rather  too  low.  Egyptian  yarns  have  not  attracted 
very  much  attention,  but  a  steady  demand  continues  to  be  expe- 
rienced, and  a  fair  turnover  has  taken  place  at  late  rates. 
Friday's  Movements. 
Sugar. — Refined  quiet,  and  British  makes  steady  to  easier. 
Tate's  No.    i   cubes  sold,  23s.  ;  No.  2,  22s.  6d. ;  fine  granulated, 

2IS.  4jd.  ;  standard  ditto,  20s.  gd      Cane  auctions  were  extremely 

slow  and  of  a  fair  quantity.     Crystallised  offered,  only   a  few  lots 

low  brown  Jamaica,  sold,  i8s.  3d.  Choice  grocery  Trinidad  syrups, 

sold,  17s.  to  17s.   3d.      Ready  German  granulated,  sold,  i6s.  y^d. 

to    i6s.    4^d.,     f.o.b.       Hamburg   and    Rus.Man    crystals,    ready, 

15s.   3|d.,  f.o.b.,  Danzig.      Beet  irregular,  but  trade  quite  active. 

May,    sold,   13s.    ojd..    13s.,   and   12s    lod. ;   August,   13s.   i^d. 

13s.   2jd.,    I2S.  iid. ;  October,    lis.    2d.,    lis.  2!jd.,  and  lis.  ojd. ; 

October-December,  lis.  id.,  us.  2d.,  los.  ii^d.,  f.o.b.,  Hamburg. 
Coffee. — Auctions   met   with  good  competition  at   fulU  rates. 

Futures    quiet,   steady.      May   delivery,    sold,    63s. ;  September, 

62s    gd . 

Pepper.— Market    firm.       Black    Singapore,    August-October, 

buyers,  5|d. ;  white,  sellers,  8^d. 
Jute  dull,  unaltered. 

Shellac— Market  quiet.     T.N.,  May,  sold,   63s.  6d. ;  Decem- 
ber, 66s.  6d. 
Rubber  steady,  quiet.     Fine  hard  Para,  spot  and  near,  4s.  7^d,; 

and  plantation,  4s.  lojd. 

Corn  (Mark  Lane), — Business  progressed  quietly   all  day,   the 

attendance  being  moderate  and  prices  as   a  rule  well   maintained. 

Plate  oats  again  tended  better.      Sound,  igs.  gd.  ex   ship,  20s   3d 

landed. 

Metals. — Tin  irregular.  Cash  closed  at  ;f2ii  10s.,  three  months 

;f2o6  15s.     English  ingots,  /215  to   ;f2i6.     Copper   ruled   firmer. 

Cash   closed   at   /70    13s.   gd.,  three   months  ;^7i    5s.      Electros, 

;f73    15s.    to    /74    5s.     Sheets,    ;f86.      Lead    steady.       English, 

;^i6  17s.  6d.  ;  foreign,  August  sold,  ;^i6  us.  3d.     Spelter  nominal. 

Ordinary  brands,  £25  15s.     Iron  firmer.     Cleveland,  cash,  54s. 
Oil. — Linseed  stronger.     Spot,  pipes,   water-side,  ;^42 ;  landed. 

^42    5s.;    barrels,    ditto,    ^42    los.    and    £41    15s.    respectively, 

American  spirits  of  turpentine,  on  spot,  35s.  ijd. 
Linseed  dearer.      London:  Calcutta,  April-June  sold,  66s.  3d. 

to66s.6d. 


Insurance    News. 


Some  time  ago  it  was  sugg'ested  that  insurance  com- 
panies and  societies  transacting-  industrial  business 
should  combine  for  the  purpose  of  working  the  National 
Insurance  Act,  and  the  idea  has  met  with  approval.  It 
is  understood  that  support  has  been  promised  to  the 
scheme  by  eight  offices,  including  the  Pearl  Life,  the 
Refuge,  the  Hearts  of  Oak,  and  the  Britannic.  As  far 
as  can  be  seen  at  present,  there  is  a  possibility  of  the 
combined  society  consisting  of  at  least  a  dozen  separate 
companies  or  societies,  and  it  is  proposed  that  the 
combination  should  be  known  as  the  National  Amalga- 
mated Society.  The  main  object  in  view  is,  of  course, 
to  keep  the  expenses  of  working  within  the  limit 
allowed  by  the  Act,  as  the  margin  for  expenses  can- 
not, in  any  evenit,  be  large.  If  the  offices  combine,  only 
one  staff  and  one  actuary  would  be  needed. 

At  the  meeting  of  the  .\tlas  .Assurance  Co.,  held 
last  week,  the  chairman  had  a  very  satisfactory  state- 
ment of  affairs  to  place  before  the  shareholders,  and 
he  remarked  that  he  would  be  quite  pleased  if  the  com- 
pany could  show  such  a  good  result  every  year.  As 
already  announced,  the  dividend  has  been  maintained 
at  the  increased  rate  of  6s.  a  share,  or  25  per  cent,  on 
the  paid-up  capital.  In  ibhe  life  section  the  number  of 
policies  showed  a  slight  increase,  while  the  claims  were 
well  within  the  expectations  of  mortality.  The  result 
of  the  year's  operations  in  the  life  department  showed 
an  addition  to  the  funds  of  ;^27,ooo,  bringing  them  up 
to  ;^2,ii3,2i6,  invested  in  sound  securities,  which 
stand  in  the  balance-sheet  at  amounts  in  the  aggregate 
below  their  market  value.  Fire  premiums  were  prac- 
tically majintained,  but  the  nett  results  were  not  quite  so 
favourable  as  in  the  pre\jous  year,  which  was  the  experi- 
ence of  other  offices.  The  losses  reached  53.9  per  cent, 
of  the  premiums,  a  rate  which,  however,  is  not  exces- 
sive. The  substantial  underwriting  profit  of  ;^89,300 
was  shown,  and,  after  transferring  ^"30,700  to  profit 
and  loss,  the  fire  fund  was  raised  to  over  ;^i,c)66,5C)0. 
This  places  the  company  in  the  sound  position  of  rais- 
ing that  fund  to  a  larger  amount  than  the  premium  in- 
come. The  proposed  purchase  of  the  Essex  and  Suffolk 
Equitable  Insurance  Society's  shares  has  ^been  carried 
out,  and  the  process  of  rearranging  the  business  is  now 
proceeding. 

Some  interesting  particulars  are  now  available  re- 
garding life  insurance  business  in  France,  but  the 
figures  are  only  brought  down  to  the  end  of  igog.  The 
assets  of  18  French  companies  at  that  date  amounted 
to  ;£?  117, 724, 120  .sterling,  in  which  amount  Frenoh 
State  Funds  and  those  guaranteed  by  the  State  repre- 
sented 39.5  per  cent.,  property  21.5  j>er  cent.,  and  mort- 
gage investments  6.3  per  cent.  The  reserves  stood  at 
;^ioi,7i4,44o  sterling,  the  increase  in  1909  amount- 
ingr  to  ;^4,o7o,  160  on  the  total  assets,  and  to 
;^3,55i,240  on  the  investments.  The  total  credit 
balance,  after  deducting  the  participation  attributed  to 
the  premium  holders,  came  in  igog  to  ;^86i,244,  of 
which  ;£r54g,i6o  went  to  the  shareholders,  and  ;;^i7i,24o 
to  reserves,  while  ;£'8o,40o  was  carried  forward.  There 
are  20  foreign  life  insurance  companies  established  in 
France,'  whose  special  as.sets,  guaranteeing  their  en- 
gagements in  France,  amounted  at  the  end  of  igog  to 
;^i3,736,88o,  while  the  mathematically  treated  reserve, 
including  profits  attributed  but  not  distributed  to  the 
premium  holders,  came  to  ;^i2,8g5,320.  The  profit 
and  loss  account  showed  that  nine  companies  made  an 
aggregate  profit  of  ;^3go,6oo  ;  in  six  cases  there  was 
an  aggregate  deficit  of  ;£'25,g20,  while  five  companies, 
thanks  to  payments  made  by  the  head  office  abroad, 
were  able  to  balance  their  accounts  exactly.  The  pre- 
miums received  in  igog  by  these  foreign  companies 
amounted  to  ;^i,785,52o  sterling. 

The  report  of  the  Liverpool  and  London  and  Globe 
Insurance  Co.  shows  that  in  the  fire  department  the 
premium  income  has  been  well  maintained,  in  spite  of 
the  largiely  increased  number  of  companjes  competing 
for  fire  business  as  compared  with  a  year  or  two  ago. 
Nett       premiums       came      to      ^2,83g,672      against 
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_;^2, 788,848,  while  claims  were  Xi, 586,041,  or  55.85 
per  cent.,  as  against  ;^i,366,58g  (49  per  cent.)  for  1910. 
After  providing  for  expenses  and  including  interest,  a 
balance  of  ^zjt,,!^^  is  carried  to  profit  and  loss  against 
^"330,710  a  year  agio.  In  the  life  departmeint  1,247 
policies  were  issued  for  ;£.'542,958;  for  1910  the  figures 
were  1,284  ^^^  ;65'7>5'2  respectively.  The  life  funds 
now  stand  at  ;^"4,020,384  and  the  annuity  funds  at 
;£^i,o77,366.  Nett  premiums  in  the  accident  depart- 
ment came  to  ;^"'292,203,  as  compared  with  ;^'i52,22i, 
while  nett  claims  were  ^'139,760  (47.83  per  cent.)  as 
against  47.93  per  cent.  The  directors  again  transfer 
^£,'25,000  from  profit  and  loss  in  order  to  strengthen  the 
reserves  in  this  department.  Ihe  balance  of  the  profit 
and  loss  account,  after  the  deduction  of  the  dividend 
paid  in  May,  was  ^£'955, 093  ;  the  total  a  year  ago  was 
;^'937,289.  Adding  the  amount  carried  from  fire 
account,  interest,  &c.,  the  total  is  ;^i,405,366  against 
;^'i,525,200.  The  sum  of  £"ioo,ooo  is  carried  to 
general  reserve  ;  ;^"2^,ooo  to  staff  pension  fund  ;  and  the 
directors  recommend  a  dividend  of  12s.  per  share,  in 
addition  to  the  interim  distribution,  leaving  a  balance 
of  ;£^907,534,  as  compared  with  ^'955,093  a  year  ago, 
when  the  dividend  was  the  same. 

In  common  with  many  other  companies,  the  Com- 
mercial Union  Assurance  Co.  did  not  do  quite  so  well 
last  year  as  in  1910.  Nett  fire  premiums  came  to 
_£,"3,i'82,87i,  being  an  increase  of  ;^42,904  as  oompared 
with  1910,  and  the  claims  paid  and  outstanding  were 
;^'>77i>597  Of  55-6  per  cent,  of  the  premium  income, 
the  loss  ratio  in  the  previous  year  being  47.8  per  cent. 
From  the  profiifcs  of  this  department  ;£~220,ooo  has  been 
carried  to  profit  and  loss,  and  after  providing  for  out- 
standing claimis  the  fire  fund  sitands  at  ;£,'3,204,6i2 
against  ;^3, 141,492.  The  total  nett  premiums  in  the 
accident  department  came  to  ;^2, 409,452,  an  increase 
of  ;£^239,396,  while  the  claims  were  ;^a, 308,456,  an  in- 
crease of  ^228,631.  The  sums  carried  to  profit  and 
loss  account  from  the  fire,  marine,  and  accident  de- 
partments amount  to  ^^370, 000  against  ;^320,ooo  a 
year  ago,  out  of  which  ;^''2oo,ooo  (against  ;(^25o,ooo) 
has  been  applied  towards  reducing  the  cost  of  busi- 
nesses acquired  and  provision  made  for  a  bonus  to  the 
staff  and  other  special  expenses  of  ;£'35,ooo.  The 
balance  of  this  account  is  £i70,\'j-j  (as  compared  with 
;^i 58,523)  cannied  forward  to  1912,  and  out  of  that 
amount  the  directors  recommend  a  dividend  of  8s.  per 
share,  or  the  same  as  a  year  ago,  making  with  the 
interim  dividend  paid  in  November  16s.  for  the  year 
igii,  as  against  15s.  for  1910.  The  new  business  of 
the  vear  in  the  life  department  consisted  of  3j742 
policies  for  ;^'2,090,540,  of  which  amount  ;£,'i43,ooo 
was  re-assured.  The  claims  were  within  the  amount 
expected.  .'\s  the  result  of  the  year's  transactions  the 
life  fund  was  increased  by  ^^"399,340  to  ;^4,735,i7i- 

Why  does  the  London  manager  of  the  Canada  Sun 
Life  office  hide  the  name  of  his  company  in  the  can- 
vassing letters  he  is  so  diligent  in  sending  to  all  and 
sundry?  In  these  letters  he  puts  most  attractive  look- 
ing baits  before  the  recipients  ;  "  an  entirely  new  and 
inreresting  proposition,"  he  describes  it,  in  virtue  of 
which  "  it  has  now  become  possible  to  invest  a 
moderate  yearly  sum  which  will  return  a  large  cash 
payment  at  death,  a  good  rate  of  interest  meanwhile, 
and  relief  from  payment  of  income-tax  on  a  portion  of 
your  income."  All  these  things  are  to  be  obtained  at 
one  sihrokc,  are,  an  fact,  guaranteed  by  "a  wealthy  and 
old-established  life  jn.siirnnce  company  with  assets  ex- 
ceeding ;^8,ooo,ooo  sterling."  A  most  attractive  yarn 
likely  to  enitice  a  good  many  people  ;  but  why  hade  the 
name  of  the  com-pany?    That  does  not  look  well. 
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Rubber  and  Oil  Notes. 

The  California  Oilfields  found  the  process  of  rein- 
stating its  production  in  the  year  ended  December  31  a 
more  tedious  process  than  had  been  anticipated.  For 
one  thing,  progress  with  the  drilling  of  new  wells  and 
with  the  repairing  of  the  old  ones  was  delayed  in  the 
first  half  of  the  year  by  an  inadequate  supply  of 
water.  For  another,  difficulties  in  drilling,  esjjecially 
with  wells  of  considerable  depth,  retarded  the  com- 
pletion of  wells  which  were  expect  to  maintain,  if  not 
increase,  the  output.  In  the  result,  the  production 
showed  a  further  drop  of  517,000  barrels  at  3,545,935 
barrels,  and  the  nett  operating  income,  after  providing 
an  undisclosed  amount  for  depreciation  was  ;^48,i09 
smaller  at  ;^i69,528.  Other  income  also  fell  off,  and 
as  London  office  charges  were  ;^i,os5  heavier,  the  nett 
surplus  was  /^5i,377  smaller  at  /."i40,383.  Adding 
;^35,662,  or  ;^9,928  more  brought  forward,  the  amount 
to  be  dealt  with  was  ;^i76,o45,  or  a  decrease  of 
;^4i,45o,  out  of  which  ;^2o,ooo  is  again  applied  in  the 
purchase  of  debentures  for  cancellation.  Nothing  is 
transferred  to  reserve  this  time  compared  with  ;^30,ooo 
a  year  ago,  and  the  directors,  wisely,  we  think,  in  the 
circumstances,  cut  down  the  dividend  from  25  per  cent, 
to  20,  leaving  ;(^7,383  more  at  ;^43,045  to  be  carried 
forward.  The  property  account  has  been  reduced  by 
;^2,66o  to  ;^i,i2o,499  by  writing  back  commission  re- 
served in  1910  for  intermediaries  in  connection  with 
the  purchase  of  additional  lands,  but  which  on  final 
settlement  was  not  incurred.  Expenditure  on  equip- 
ment and  development  was  ;^36,46o,  making  a  total  of 
^^201,097,  and  cash  is  £.38,453  down  at  ;^8,493. 
Debtors  and  bills  receivable  come  to  ;^49,278,  but 
^50,338  is  due  to  creditors,  and  it  looks  therefore  as 
if  more  capital  will  be  needed  soon.  The  outlook,  how- 
ever, appears  to  be  fairlv  promising.  Production  last 
year  was  in  excess  of  requirements,  but  consumption  is 
growing,  and  the  directors  believe  that  prices  for  crude 
petroleum  will  at  least  be  maintained,  while  there  is  a 
chance  of  their  improving. 

Two  Edinburgh  undertakings,  the  Scottish  Malay 
and  the  Riverside  (Sclangor)  Rubber  Companies  made 
very  satisfactory  progress  last  year.  The  first-named 
had  estimated  for  a  crop  of  go,ooo  to  100,000  lbs.  and 
harvested  101,752  lbs.,  or  70,750  lbs.  more  than  in 
1910,  at  an  "all  in"  cost  of  is.  ii.49d.  per  lb.  In 
spite  of  a  reduction  of  is.  4.5id.  to  4s.  io.7od.  in  the 
average  price  realised  the  gross  earnings  were  ;^i 4,695 
up  at  ;i^23,g92,  and  the  nett  profits  were  ;^9,503  higher 
at  ;£'i4,87i.  Including  ;^2,93i  brought  in  the  available 
surplus  was  ;^i7,8o2.  or  ;^i2,434  more,  and  the 
directors  raise  the  dividend  from  6  per  cent,  to  20, 
carrving  forward  ;£"5,35i.  Cost  of  the  estate  now 
stands  at  ;f5i,i69,  and  during  the  year  1,320  new 
shares  were  issued  at  a  substantial  premium,  increasing 
the  paid-up  capital  to  ;^44,2oo  and  the  premium  account 
to  ;^2,986.  Since  the  accounts  were  closed  a  further 
call  of  5s.  per  share  has  been  made,  bringing  the  paid- 
up  capital  to  ;£"5o,ooo.  The  Riverside  Co.  gathered 
64,610  lbs.  of  rubl>er,  compared  with  61,000  lbs.  ex- 
pected and  only  4,861  lbs.  in  1910,  and  obtained  a 
gross  price  of  4s.  ii.87d.  against  an  "all  in"  cos«  of 
2S.  7.83d.  Revenue  amounted  to  ;^i5,682,  or  ;^i4,53i 
more,  of  which  £^7,857  was  retained  as  nett  profit,  and 
the  company  enters  the  dividend-paying  list  with  a 
distribution  of  12  per  cent.  This  absorbs  ;^6.49i,  and 
the  balance  carried  out  is  increased  from  £1,128  to 
;;^2,494.  The  issued  capital  was  increased  to  j[.6q,t20 
by  the  sale  of  10,000  new  shares  at  a  premium  of  15s. 
per  share,  in  respett  of  which  £rio,3o8  had  been  re- 
ceived at  the  date  of  the  balance-sheet,  giving  a  total 
of  £r6o,266,  exclusive  of  £1,^53  from  premiums. 
Capital  expenditure  was  ;£ri 3,375-  increasing  property 
account  to  ;£'62,Q50,  and  as  the  stocks  of  rubber  are 
considerably  larger  the  directors  had  to  obtain  a  tenf»- 
porary  loan  of  £2,656  from  the  bankr-^ 

Damassara  (Selaxgor)  Rubber  Co.,  Ltd.— xvn.. 
for   the  year  ended   December  31  was   73.31  <;  lbs    1.' 
that  for  iqto.   it   fell  <hort   of  the  estimate  by    ib.i;;    ^        _ 
i8i  •'4%  lbs.  owin.c  to  the  unfavourable  weather  between   March 
and  June.     The  average  gross  price  realised  was  5*.  o.6^d.  pet 
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lb.,  and  the  total  income  was  ;Si4.i99  <i°w°  **  ;£97.9o8-  J^^^^ 
providing  for  all  charges,  including  jQifioH  written  off  for 
depreciation  against  nothing  last  time,  the  nett  profits  were 
/i5,6i4  smaller  at  £66,S4i,  and  with  ;t2,48o  brought  forward 
gave  ^'69,022  or  ^  15,554  l«ss  available.  The  dividend  is 
therefore  cut  down  from  75  per  c«nt.  to  60,  and  although 
^■3,000  is  again  put  to  general  reserve,  nothing  is  added  to 
depreciation  fund  against  ;£i,ooo  a  year  ago,  and  the  sum 
carried  out  is  increased  by  £2$^  to  ;^3,022.  Development 
charges  amounted  to  ;i'7,2S4,  but  ^£3,008  was  v/ritten  off,  leav- 
ing a  nett  increase  of  i^'4,246  at  ;{;: 20,839.  Rubber  stocks  are 
£4,-^77  up  at  ^(^24,262,  and  cash  has  risen  by  ^2,641  to  ;£24,42i, 
while  ;£'2,22i  less  at  ^5,866  is  due  to  creditors.  A  contract  has 
been  entered  into  for  the  delivery  of  60  tons  during  the  current 
year  at  5s.  per  lb. 

Panag'ul.*  Rubber  Co.,  Ltd.. — Nett  profits  for  1911,  including 
^^690  brought  in,  amounted  to  ;f  11,751,  out  of  which  dividends 
aggregating  10  per  cent,  have  been  paid,  ;^5oo  is  written  off 
underwriting  commission,  and  ;^i,ooo  is  added  to  reserve, 
leaving  ;^839  to  be  carried  forward.  The  crop  of  rubber  was 
88,581  lbs.  compared  with  an  estimate  of  70,000  lbs.,  and  an 
actual  output  of  34,792  lbs.  for  the  previous  twelve  months,  but 
the  average  price  was  is.  5d.  lower  at  4s.  2d.  per  lb.  On  one 
of  the  estates  41,593  lbs.  of  tea  were  harvested,  and  the  nett 
Droceeds  of  ;^i,2i2  were  applied  in  reduction  of  development 
expenditure.  With  a  paid-up  capital  of  ^'95,250,  and  a  share 
premium  account  of  ;^2,5oo,  the  company  has  spent  ^^96,184  on 
the  property.  Cash  amounts  to  ^^3,108,  stocks  in  hand  are 
valued  at  ^^4,441,  and  debtors  owe  ;^i,224,  while  ^£'1,169  is 
due  on  current  liabilities. 

SuNGEi  Salak  Rubber  Co.,  Ltd. — Last  year  this  company 
obtained  118,100  lbs.  of  rubber,  or  43,100  lbs.  more  than  the 
estimate,  and  an  increase  of  76,580  lbs.  on  the  previous  crop. 
Although  the  average  price  was  is.  5d.  smaller  at  4s.  e^^d.  per 
lb.  the  nett  proceeds  were  ;^i4,52i  up  at  ^^26,832,  and  of  this 
^^15,115  or  £(>,~t)Z  more  was  retained  as  profit.  Adding 
interest,  &c.,  and  deducting  London  office  charges  the  available 
surplus,  including  ^1,132  brought  forward,  was  ^'7,464  larger 
at  ^^15,437.  Out  of  this  the  dividend  is  made  up  to  20  per  cent., 
or  double  last  year's  distribution,  by  a  final  payment  of  15  per 
cent.,  and  / 1,500  is  put  to  reserve  against  £jm  written  off 
preliminary  expenses,  leaving  /'i,i62  to  be  carried  forward. 
Development  cost  ;^i2,305,  making  a  total  of  £71,^^^,  and  cash 
balances  were  reduced  by  ;if  11,990  to  ,1^3,433,  but  in  January 
last  4,065  new  shares  were  issued  to  the  shareholders  at  a 
premium  of  £2  per  share  and  435  were  disposed  of  by  tender 
at  an  average  premium  of  £2  los.  5d.,  so  that  the  company 
has  now  plenty  of  funds  in  hand.  For  the  current  year  a  crop 
of  227,000  lbs.  is  expected,  of  which  44,003  lbs.  had  been 
gathered  by  March  31. 


Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 

EASTERN    TELEGRAPH     CO.,     LTD. 

In  the  second  half  of  191 1  gross  revenue  rose  ;{,S9,323  to 
;^729,47o,  while  the  increase  in  ordinary  working  expenses  was 
£2(>,-i^i>  at  ;£245,387.  There  was,  however,  ;i8,097  less  at 
;j37,46i  laid  out  on  maintenance  of  cables  or  required  to  meet 
differences  in  exchange  and  income-tax  payable  abroad.  The 
nett  revenue  balance  of  ^£446, 621  is  therefore  ^41,263  higher, 
'but  ;Jio,542  less  at  ^^49,048  was  brought  forward  from  the 
June  half-year,  so  that  the  available  free  total  of  ^^495,670  is 
^^30,721  less  than  for  the  second  half  of  1910.  and  after  paying 
debenture  stock  interest  and  preference  dividend  the  ;^4i3,882 
remaining  is  ^^20,120  lower.  Of  this  total  the  directors  place 
;^2io,ooo  to  the  general  reserve  fund,  or  ^30,000  more  than  a 
year  ago,  and  the  amount  then  set  aside  was  ^^50,000  more 
than  for  the  second  half  of  1909.  This  they  do,  and  continue 
the  dividend  on  the  ordinary  stock  at  7  per  cent,  for^he  year 
by  the  final  distribution  of  1%  per  cent,  for  the  past  three 
months  and  the  bonus,  of  2  per  cent,  for  the  year.  There  will 
then  be  ^^23,882  left  to  carry  forward,  or  about  the  same  as 
a  year  ago.  The  aggregate  of  the  company's  reserves  is  now 
;^2,442,447,  an  increase  of  ^136,182  on  the  year,  after  meeting 
all  charges  for  maintaining  cables  and  other  expenses.  Traffic 
and  other  credit  balances  are  up  ^83,593  to  ;^496,8o8.  On  the 
other  hand,  cash  is  down  nearly  ^56,000,  but  still  amounts 
■to  £9'^fiio,  and  the  traffic  and  other  debit  balances  are 
;^i98,i78  higher  at  ^^774, 544.  Investments,  less  the  ^250,000 
set  aside  some  time  ago  to  meet  fluctuations  in  their  book  value, 
have  increased  ;^7i,473  on  the  year  to  ^2, 086,696,  the  com- 
pany, like  others  in  the  same  group,  being  in  addition  to  a 
great  commercial  enterprise,  a  large  investment  trust  whose 
money  is  distributed  in  small  sums  over  a  very  wide  range  of 
first-class  investments.  The  change  in  the  book  value  of  the 
^™?|I*^  '*  ^  ™'^'''^  increase  of  £4,247,  making  the  total 
;^ 7,888, 033,  exclusive  of  ^239,951  representing  value  of  spare 
cable  and  other  stores.  We  judge  from  some  of  the  changes 
here  shown  that  Sir  John  Wolfe  Barry  will  have  an  interesting 
story  to  tell  shareholders  at  the  forthcoming  meeting. 
EASTERN  EXTENSION  AUSTRALASIA  AND  CHINA  TELEGRAPH 

„,  .  CO-    LTD. 

This  company's  revenue  continues  to  expand  in  a  very  satis- 
factory fashion,  and  for  the  half-year  ended  December  31 
showed  an  improvement  of  ;^22,62o  at  jf  359,597.  Working  ex- 
pen.ses,  including  ;^i,272  less  at  ;^2i,336  for  maintenance  of 
cables,  only  rose   by  ^4,932  to  ;^i59,232,  and  after  providing 


for  debenture  interest  and  income-tax  the  nett  profit  was  £17,27^- 
"P  <!'  .^'82,131.  The  balance  brought  forward,  however,  was 
^^21,065  smaller  at  ^^51,698,  so  that  the  disposable  total  was 
actually  £3,7?:t)  less  at  ^£'233,829.  Reserve,  nevertheless,  again 
gets  ^75,000,  and  the  quarterly  dividends  of  1%  per  cent,  each 
are  repeated,  together  with  the  bonus  of  2  per  cent.,  bringing 
the  total  distribution  for  the  year  up  to  7  per  cent.,  leaving  the 
balance  carried  forward  reduced  by  the  above-mentioned  ;^3,789. 
to  ^23,829.  Expenditure  on  capital  account  was  moderate  at 
;if3,2oi,  making  the  total  ^3,802,566,  while  the  various  reserves 
have  been  increased  by  ;^i25,53i  to  ;fi, 638,975.  Against  this 
amount  the  company  holds  good  securities  valued  at  ;^i,305,i62 
or  ;^93,284  more,  after  deducting  a  provision  of  ;^i5o,ooo  for 
fluctuations,  and  has  lent  ^125,000  to  the  Chinese  Board 
of  Communications.  Other  investments  on  account  of  the  re- 
serves consist  of  £yj, %ii  or  ,/f 8,370  less,  due  from  the  Chinese 
Telegraph  Administration  for  cables  supplied,  and  j^i  17,000  or 
;^9,ooo  more  for  spare  cable  for  renewals,  so  that  altogether 
there  is  .^1,584,973  specifically  earmarked  with  an  increase  of 
;f2i8,9i4  on  last  year's  figures.  Cash,  bills,  and  remittances  in 
transit  show  a  reduction  of  ;^io5,652  at  ;f 226,601,  but  debtors 
°^^  ;^6o,78i  more  at  ;if372,522,  while  creditors  have  risen  by 
/■50.435  to  /475.857- 

WESTERN    TELEGRAPH    CO.,    LTD. 
Revenue  for  the  December  half-year,   including  ;^20,6o3,  or 
;f  1,228  less,   from   interest  and  dividends  on   the  reserve   fund 
investments,   showed  a  small   decrease  of  ^^1,395  at  ^^430, 572. 
At  the  same  time  working  expenses  rose  by  ;^I7,I99  to  _^i22,o36^ 
of  which  ;^4,49o  was   due  to  cost  of   land  lines  occasioned  by 
removal  of  landing-place  of  cables  at   Pernambuco.      Mainten- 
ance of  cables,  however,  cost  £.21,()TiO  less  at  ;f35,986,  and  after 
providing  for  debenture  interest  and  income-tax  the  nett  profit 
was  ;f3,i59  up  at  ;f248,302.     This  increase  was  neutralised  by 
the  balance  brought  forward,  which  was  ;f3,i»3  smaller,  so  that 
the  available  surplus  of  ^^252, 691  was  much  the  same  as  a  year 
ago.     The  usual  quarterly  dividends  of  1^  per  cent,  each  having 
been  paid,   the  directors  again  transfer  ;^i5o,ooo  to  general   re- 
serve and   ;^io,ooo  to   lands   and   buildings   depreciation   fund, 
leaving  ;^30,3i2  or  ;^36  more  to  be  carried   forwara.     General 
reserve  was  debited  with  ;f35,768  for  part  cost  of  renewal  of 
Rio  de  Janeiro-Santos-Chuy  cable  No.  2,  ^'1,465  for  loss  on  sale 
of   investments,   and   ^^912   for  new  cables  and   land   lines,   but 
the  accumulated    funds  of  all   kinds  are  still   /25i,o2:;  higher 
on  the  year's  comparison  at  ;^i, 518,043.     Investments  represent- 
ing these   funds,   less    ^85,000    provided    again.st    fluctuations, 
show  an  increase  of  ;fi6o,349  at  ^fi, 251, 401.     Capital  expendi- 
ture   for   the  half-year   amounted   to   ^^2,465,   making   the  total 
:^2,929,88i;,   and   spare  cable   is   valued   at   £c)()fiT,(>  or   ^^12,157 
more.       Traffic    and    other    debit    balances    are    /^i6,i26    up    at 
;fi68,395,   and   cash   and   remittances    in   transit   have   risen   by 
/'8,937   to    /'7i,620,    but   bills   receivable    are   down    /'n;.i;i3   to 
;f77,2i7,   while  creditors  have    been    reduced    by    ;^6§,843    to 
/io8,478. 
GREAT  NORTHERN   TELEGRAPH   CO.,  LTD.,  OF  DENMARK. 
In    1911.   notwithstanding  the   disturbed   state   of   China  and 
other    drawbacks,   this   old    company   earned   ;^26,i33    more    at 
;f652,i26,  including  the  balance  brought  forward.     Current  ex- 
penditure rose   £i(>,c,ii4  to  ;f  188,552,    so   that  the  nett  profit   of 
;f463,573  was   £q,c,(>^  better,    and   the   dividend   is   again    made 
up  to   18  per  cent,  for  the  year  by  a  final  distribution  of  y\  per 
cent.,   plus  a  bonus  of  5J  per  cent.     The   balance  left  to  carry 
forward  will   then  be   /'i24,4o7,   or  just   the   amount   of  the   in- 
creased nett  revenue  more  than  was  brought  in.     So  rich  is  this 
company  that  its  reserve  and  renewal  funds,  including  the  addi- 
tion of  ;f55,556  from  last  year's  profits,  as  well  as  interest  and 
profit  on  drawn  bonds  and  profit  on  spare  cable  sold,  &c.,  but 
deducting  the  extraordinary  expenses,  amount  to  ;f2,322,639,  or 
^^90,855  more  than  at  the  end  of  1910.     This  is  exclusive  of  the 
renewal    fund    for   cable    steamers,    which    remains    at    ;^69,283, 
and   of   the   dividend  equalisation   fund,   which,   with   the    past 
year's    interest   added,    is   now   ;f420,538.      Of   these   handsome 
accumulations,  ;f  1,856, 626  is  invested  in  a  great  variety  of  first- 
class   securities.     Actual    receipts   from    traffic  and    profit   from 
participation   in   other    telegraph   undertakings,   less  cost  of  ex- 
change,  showed  a  decrease  of  ;^ii,3i4  at  ^f 501, 212.     During  the 
year   a   new  cable  was   laid  between    Sweden   and   Russia,   and 
other  improvements  continue  to  be  made. 

PACIFIC  STEAM  NAVIGATION  CO. 
Practically  the  whole  of  this  company's  capital  is  now  held 
by  the  Royal  Mail  Steam  Packet  Co.,  so  that  the  figures  for 
191 1  just  published  have  only  an  indirect  interest  for  the 
investor.  The  year  was  again  a  prospergus  one,  the  profit  on 
voyages,  after  providing  for  depreciation  of  the  fleet,  and 
transferring  ;^5,ooo  to  benevolent  fund  against  nothing  last 
time,  being  ;^26,937  up  at  £iiS'7^A-  With  ;^6,038  brought  in 
the  disposable  total  was  ^141,782,  or  an  increase  of  ^^31,152, 
out  of  which  ^40,000  is  put  to  dividend  reserve  compared  with 
;^28,i8o  to  underwriting  account,  and  the  dividend  is  then 
increased  by  another  1  per  cent,  to  6  per  cent.,  leaving  ;f2,7oi 
more  at  ^8,739  to  be  carried  forward.  The  book  value  of  the 
fleet  has  been  reduced  by  j^i8i,oii  to  ;if  1,486,170,  representing 
an  all  round  cost  of  about  £-  10s.  per  ton,  and  property  at  home 
and  abroad  is;^22,i76  down  at  ;£io3, 230,  while  investments  have 
been  increased  by  ^^95,700  to  ^f  144,460.  Debtors  are  £(>fi7Z  "P 
at  ^^71,103,  and  cash  has  risen  ^y  ^182,967  to  ;^4i9,620.  On 
the  other  hand,  sundry  creditors  come  to  ;^i64,o44  or  ;^897 
more,  and  liabilities  on  current  voyages  are  ;^3,i33  up  at 
/'i2i,2i8.  The  dividend  reserve  now  stands  at  ;2^ioo,ooo,  and 
the  underwriting  account  at  ;f435,6oo.  For  some  time  past  the 
company  has  had  the  Marconi  system  installed  on  its  mail 
steamers,  and  it   is  now   being  fitted  on  the  intermediate   and 
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West  Coast  steamers,   while  the  Straits  mail  and   intermediate 
-vessels  have  been  fitted  with  a  submarine  signalling  apparatus. 

ANGLO-CHILIAN     NITRATE    AND    RAILWAY    CO.,    LTD. 

In  the  calendar  year  1911  trading  proht  rose  £3^,<)ii  to 
^192,105,  and  the  total  income  of  ;^203,iio  is  £3^,3^^  better. 
Out  of  this  all  expenses  have  becii  met  and  ^'2,900  written 
off  for  depreciation  in  the  market  value  of  investments,  leaving 
;^i5i,72i,  or  ;^32,6i6  more,  as  the  nett  income  for  the  year. 
Out  of  this  ^,'20,000  is  transfer! ed  to  the  renewal  account, 
but  this  time  the  fire  insurance  fund  gets  nothing  as  against 
^1,000  a  year  ago.  Adding  ;i57,5o7  or  ;^22,6o6  more  brought 
forward,  the  amount  avail!.ble  lor  distribution  is  ;^55,22i  better 
at  ;^i89,228,  and  after  meeting  the  dividend  on  the  fully  paid 
preference  shares  the  ordinary  again  get  15  per  cent.,  and  the 
partly  paid  shares  5s.  for  the  year.  These  payments  made, 
j^'84,228  will  (be  loft  to  carry  forward,  or  £2i>,-]j.i  more  than  a 
year  ago.  Both  the  goods  and  passenger  traffic  show  substan- 
tial increases,  and  all  repairs  and  maintenance  costs  have  been 
borne  by  revenue,  while  the  cxiionditure  in  maintaiining  the 
nitrate  and  iodine  plants  in  working  order  has  been  charged 
to  the  cost  of  the  976,000  quintals  of  nitrate  produced.  I'lant 
at  the  new  oficina  "  Coya  "  has  not  been  erected  so  soon  as 
expected  owting  to  the  scarcity  of  skilled  laibour  in  Chile,  but 
the  works  are  expected  to  be  completed  and  production  to 
begin  soon.  Nothing  in  the  accounts  calls  for  special  remark 
iinle.ss  it  be  that  the  capital  crjst  of  the  properly  has  risen 
j637'.S29  on  the  year  to  a  total  of  ;£i, 155,060,  this  including 
jt  112,500  representing  deferred  instalments  on  account  of  pur- 
chase of  new  nitrate  grounds.  Nitrate  in  transit*  which  a  year 
ago  was  entered  at  .,^71,523,  no  longer  appears  in  the  accounts. 
The  company  is  strong  in  cash,  holding  altogether,  including 
bills  receivable,  nearly  ;^3oo,ooo,  or  about  ;£97,ooo  more  than 
a  year  ago.  Its  reserves  and  renewal  funds  amount  to  over 
^223,000. 

HIO  DE  JANEIRO  TRAMWAYS,   LIGHT  AND   POWER   CO.,  LTD. 

In  lyii,  this  large  enterprise  made  further  substantial  pro- 
gress. Nett  income  from  all  sources  rose  $1,347,430  to 
.$6,781,007.  At  the  same  time  fixed  charges,  interest  and 
general  expenses  at  $3,072,4 12  took  $24,023  less,  so  that  there 
was  a  surplus  of  $3,708,595,  or  $1,371,453  more.  Out  of  this 
four  quarterly  dividends  of  i"|  per  cent,  per  annum,  making 
5  per  cent,  for  the  year  as  against  4J4  per  cent,  for  1910,  have 
been  paid,  and  $250,000  put  aside  to  the  sinking  fund  on  the 
.first  mortgage  bonds,  besides  $300,000  to  the  general  reserve, 
ju.st  as  in  the  previous  year.  $1,197,683  will  then  remain  to  be 
added  to  the  .surplus  profits,  raising  the  aggregate  credit  on 
this  account  to  $3,230,323.  Every  branch  of  the  business  seems 
to  have  gone  ahead,  and  the  management  is  rapidly  extending 
the  tramway  lines  as  well  as  improving  their  traffic  capacity. 
A  suburban  extension  of  11  miles  was  acquired  last  year,  and 
is  being  transformed  from  horse  traction  to  electric,  while 
in  the  light  and  power  departments  there  was  an  increase 
during  the  year  of  14,843  h.p.  in  motors,  of  115,568  incandescent 
lamps,  of  2,271  arc  lamps,  and  of  234  electric  fans.  Satisfac- 
tory progress  is  also  shown  by  the  telephone  service,  and  the 
gasworks  yielded  an  increase  of  $273,752  in  nett  income,  bring- 
ing it  up  to  $820,395  for  t*ie  year.  All  this  and  much  more 
shows  how  excellent  the  position  o<cupied  by  the  company  has 
hecome,  but  such  progress  evidently  demands  continual  addi- 
tions to  the  capital  account,  and  during  the  year  $2,375,000 
•of  the  company's  capital  stock  was  sold,  being  the  balance  of 
the  authorised  $40,000,000,  while  shareholders  sanctioned  the 
addition  of  another  $10,000,000  to  the  total  for  future  use, 
raising  it  to  $50,000,000.  Also  the  board  issued  /^i, 000,000  of 
its  5  per  cent.  50-year  mortgage  bonds  in  England,  and  the 
equivalent  of  ^^500,000  of  similar  bonds,  or  12,580,000  frs.,  in 
France,  bringing  the  combined  English  and  French  issues  out- 
standing up  to  ;if5,ooo,ooo.  Nor  was  this  all.  A  subsidiary 
company  called  the  Companhia  Ferro-Carril  do  Jardim 
Botanico  sold  an  issue  of  ;f  1,200, 000  in  5  per  cent,  bonds,  but 
only  ;f 200,000  of  that  amount  seems  to  have  been  "new" 
money,  the  rest  being  required  to  pay  off  previously  outstand- 
ing 7  per  cent,  bonds  of  the  company.  The  operation  was  there- 
fore calculated  to  strengthen  the  position  by  reducing  the 
fixed  charges  on  nett  revenue.  Works  arc  now  in  progress  to 
increase  the  capacity  of  the  power  station  at  Rio  das  Lages 
to  100,000  h.p.  as  and  when  required.  Owing  to  the  fact  that 
the  company's  revenues  are  gathered  in  Brazilian  money  the 
board  has  thought  it  well  to  exhibit  income  and  outgo  in 
milreis  and  al-so  in  Canadian  dollars.  A  summary  of  the 
figures  relating  to  each  branch  of  the  business  is  accordingly 
appended  to  the  report  in  both  currencies.  As  long  as  the 
Urazilian  milreis  is  maintained  at  or  near  its  present  exchange 
there  seems  to  be  nothing  whatever  to  cloud  the  prospect,  and 
really  Brazil  has  forged  ahead  so  fast  in  recent  years  that  one 
is  tempted  to  forget  the  have-beens.  Any  way,  this  company 
is  prospering  in    a   manner  caliulated  to  disjwl   fears. 

CONSOLIDATED   TEA   AND   LANDS    CO.,    LTD. 

This  the  leading  "  Einlay-Muir  "  company  did  well  last  year, 
and  its  profit  was  ^18,566  better  at  ^£241, 689.  Altogether,  in- 
cluding the  interest  income  and  the  balance  of  ;£59,58j  brought 
forward,  there  was  ^^256, 304  available  for  division,  or  an  in- 
crease of  /,'28,558.  Out  of  this  /,')o,i22,  or  ^'1,042  less,  was 
written  off  for  "  block  expenditure,"  and  the  dividends  paid 
upon  both  the  first  and  second  cumulative  preference  shares. 
The  second  preference  shares,  it  may  be  remembered,  got  all 
arrears  paid  up  a  year  ago.  Then  out  of  the  balance  the  ordi- 
nary shareholders  are  to  get  on  the  15th  prox.  a  dividend  of  15 
per  cent.,  which  is  a  jump  of  12  per  cent,  on  the  previous  dis- 
tribution.    Even  then  ;^i8,6oo  more  at  ;f 78, 182  will  remain  to 


be  carried  forward,  but  tbiii  time  nothing,  as  against  J^f,,ooo  a. 
year  ago,  is  credited  to  the  insurance  reserve  account,  and  the 
general  reserve  account  also  gets  nothing.  The  directors  re- 
mind the  shareholders  that  for  eleven  years  past  they  have  taken 
only  half  their  fees.  They  are  each  entitled  under  the  articles 
of  association  to  ^^350  per  annum,  and  they  now  prop<jse  to  re- 
duce this  to  a  fixed  fee  of  /250  each  per  annum.  At  the  same 
time,  the  London  agents,  who  have  also  for  eleven  years  taken 
only  half  commission,  or  li  per  cent,  against  the  2^  they  are 
entitled  to  under  their  agreement,  are  in  future  to  work  for  a 
fixed  rate  of  J  per  cent.  These  abatements  look  generous,  and 
certainly  indicate  a  desire  to  treat  the  shareholders  well.  The 
tea  crop  la.st  year  was  16,007,802  lbs.,  or  445,636  lbs.  larger, 
and  the  price  was  .54d.  higher  at  S.jSd.  Rubber  is  also  begin- 
ning to  be  a  substantial  crop,  76,839  lbs.  having  been  gathered 
last  year  and  sold  at  an  average  price  of  5s.  iid.  per  lb.  or 
7d.  less  than  the  previous  average.  This  year  the  crop  is  esti- 
mated at  124,500  lbs.,  and  47,000  lbs.  have  been  sold  for  de- 
livery during  the  current  year  at  an  average  price  of  6s.  per 
lb.,  while  45,000  lbs.  have  been  sold  for  delivery  next  year  at 
4s.  7id.  per  lb.  A  lengthened  analysis  of  the  accounts  does  not 
seem  necessary  in  view  of  what  we  s.^y  elsewhere. 

AMALCAMATED  TIA  ESTATKS  CO^  LTD. 
In  the  year  ended  November  30  la-st  profit  rose  ;£8,929  to 
^^64,680,  and  the  distributable  total,  .including  ^2,416  bronght 
forward,  is  .^8,745  better  at  £(yj, ocj/S.  Out  of  this  /2,435,  or 
;f  1,500  more  than  in  the  previous  year,  has  been  written  off  for 
block  expenditure,  and  after  paying  the  preference  dividend 
up  to  the  end  of  the  company's  year,  thus  wiping  out  all  arrears, 
the  ordinary  shares  get  2i  per  cent,  against  nothing,  while 
^8,702  or  £f>,2%(>  more  than  was  brought  in,  is  left  to  carry  for- 
ward. Here  likewise  abatements  have  been  made  in  the  commis. 
sions  payable  to  agents,  and  the  directors  take  only  half  fees. 
Commissions  came  to  ;(C73i,  not  charged.  The  tea  crop  was 
69,839  lbs.  up  at  4,425,151  lbs.,  and  the  average  price  9.4od.,  or 
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By  S.S.  "MANTUA  "11,500  tns. 
By  S.Y.  "VECTIS"  (6,090   tns.i 


The  Azoi'es,  Madeira,  Lisbon 

Cruise  A.— Hay  24  to  June  17 ;  S.S.  "  MANTUik  "  ; 
fares  from  20  Guineas.  -Opportuiiiiits  to 
visit  the  Atlantic  Islands  in  one  compre- 
hensive voyage  do  not  frequently  occur, 
and  at  Whitsuntide  a  cruise  from  London 
to  the  Azores,  Mndeirn,  the  Canary  Injaiids, 
Gibraltar  and  Lisbon,  with  a  call  at  Arosa 
Bay  (for  Santiago),  may  be  undertaken 
with  every  anticipation  of  enjoyment. 
lUtutnitJ  'Programme  on  oppAooMon  at  httom. 


Palma,  Gibr.,  Lisbon,  &c. 

A  Shorter  Cruise  of  10  Days  at  Whitsuntide 
from  Marseilles.  May  25,  via  the  Balearic 
Isles,  to  Gibraltar,  Lisbon  and  London, 
by  the  comfortably  appointed  S.  Y. 
"Vectis,"  is  a  programme  that  should 
appeal  to  many,  moro  especially  to  those— 
professional  or  business  men— who  desire  a 
varied  and  restful  holiday,  with  a  not  too 
prolonged  alisonce  from  their  daily  affairs. 
Faro  10  guineas  any  berth,  or  16  guineas 
including  first-clitss  passage  by  sea  or  rail 
London  to  Slarseilles. 


Norway,  Russia,  &c. 

Programme  of  SUMMER  CRUISES 
free  by  post,  as  below. 
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.25d.  higher.     There  was  also  an  increase  of  245,019  nuts  in  the 
cocoanut  crop  and  of  5,196  lbs.  in  the  rubber  crop,  part  of  which 
was  sold  at  an  average  of  5s.  id.  per  lb.  or  8d.  per  lb.  less. 
ANGLO-AMERICAN    DIRECT   TEA   TRADING   CO.,   LTD. 

Profit  for  the  year  closed  November  30  last  rose  ^^18,020  to 
;<;ioo,855,  and  after  including  the  balance  of  ;^2,o92  brought 
forward,  there  is  ;£io2,948,  or  p/i 7,222  more  available  for  dis- 
tribution. Out  of  this  /8,ooo,  or  24.0°°  more,  has  been  written 
off  block  expenditure  suspense  account,  and  after  meeting  the 
preference  dividend  the  ordinary  shares  get  12  per  cent.,  as 
against  9  per  cent,  for  the  previous  year.  This  leaves  ^^2,284 
to  be  carried  forward,  but  nothing  is  deducted  this  year  on  ac- 
count of  the  depreciation  on  the  Russian  business,  nor  is  any- 
thing placed  to  insurance  reserve,  whereas  ;£'4,ooo  was  written 
ofi  a  year  ago,  and  ;^2,ooo  added  to  the  insurance  reserve,  the 
total  of  which  is  only  ;^i  7,000  as  it  stands.  The  tea  crop  rose 
281,000  lbs.  to  6,213,468  lbs.,  and  there  was  an  increase  of 
63,505  lbs.  in  the  yield  of  rubber,  making  it  154,332  lbs. 
There,  however,  was  a  decline  in  the  cocoa  crop  and  in  coffee, 
but  cardomoms  gave  more.  Tea  yielded  an  average  of  8.27d. 
per  lb.  or  .49d.  more,  but  rubber  brought  8d.  per  lb.  less  at 
5s.  8d.,  and  sales  for  the  current  year  and  for  next  year  show  a 
reduction  even  on  that  price.  For  delivery  in  the  current  year 
70,000  lbs.  have  been  sold  at  an  average  of  5s.  6j|d.  per  lb., 
while  for  delivery  in  1913  55,000  lbs.  have  been  sold  at  4s.  7^d. 
per  lb.  This  last  is  quite  a  good  price.  Any  noticeable  changes 
in  the  accounts  will  be  dealt  with  elsewhere. 

ANGLO-AMERICAN  DEBENTURE  CORPORATION,  LTD. 
In  the  year  ended  March  31  last  nett  profits  were  ;^6,o47 
better  at  ;^69,664,  but  the  preference  stock  dividend  takes 
;£i,752  more  because  of  the  ^52,496  of  it  allotted  to  the  ordi- 
nary shareholders  last  3'ear.  After  meeting  this  preference 
dividend  and  the  fixed  charges,  various  deductions  are  made. 
Of  the  surplus  ;^i2,495  '*■  carried  to  the  general  reserve, 
and  /.  1,249  pa'id  to  the  board  as  their  share  of  the  profits. 
Adding  in  the  balance  of  £2,202  brought  forward,  there  is 
enough  left  to  give  the  reserve  fund  an  additional  ;£io,oo5  out 
of  the  year's  profits,  raising  the  total  to  ;f45,ooo,  and  in  addi- 
tion the  special  reserve  gets  4  per  cent,  interest  on  its  total, 
oi'  ;65,42o,  raising  it  to  ;^I40,924,  making  ,^185,924  in  all, 
laid  aside.  It  is  calculated  that  the  special  reserves  should 
reach  ^£'150,000  by  March  31,  1914,  and  in  that  case  the  £1 
written  off  each  ordinary  share  in  1894  will  then  be  replaced. 
The  dividend  on  the  ordinary  stock  is  made  up  to  7  per  cent, 
for  the  year,  the  same  as  before,  and  £3,^43  or  ;f  1,241  more 
than  was  brought  in  remains  to  be  carried  forward.  A  de- 
tailed list  of  the  investments  is  not  added  to  the  report,  but 
the  directions  in  which  the  money  is  placed  are  indicated  by 
a  table  of  percentages,  and  the  report  states  that  the  valuation 
is  in  excess  of  the  amount  at  which  the  securities  stand  in 
the  books.  Altogether  the  investments  amount  to  /i, 542,015, 
an  increase  of  £--,49^  on  the  year,  and  more  capital  would 
seem  to  be  wanted  because  ^^"24,000  has  been  borrowed  from 
the   company's   bankers. 

BRYANT  AND  MAY,  LTD. 
A  drop  of  ;f2i,ig4  to  £2y2,s,2o  in  the  gross  profits  for  the 
year  ended  March  31  is  ascribed  by  the  directors  to  the  disturb- 
mg  elements  which  affected  trade  generally  throughout  the 
country.  Against  this  decrease,  "cneral  expenses,  carriage,  &c., 
were  reduced  by  ;,fi,7i2  to  ;rii6,io6,  while  ^^3,744  less  at 
;f2o,oi2  was  spent  on  repairs,  &c.,  so  that,  after  meeting  deben- 
ture interest  and  writing  off  another  ;£25,ooo  for  depreciation, 
the  nett  balance  was  £iS<iyi  down  at  ;fioi,403.  With  ;^i6,i97 
brought  forward,  the  available  total  was  ;£i4,797  smaller  at 
;^ii7,6oo,  out  of  which  the  directors  maintain  the  dividend  on 
the  deferred  shares  at  6  per  cent.,  but  put  ^10,000  to  insurance 
reserve  against  ;^25,ooo  to  the  general  reserve  a  year  ago,  and 
carry  forward  a  slightly  increased  balance  of  ^16,400.  In 
addition  to  the  appropriation  from  revenue  ^^25,000  was  taken 
from  reserve  to  reduce  premises,  goodwill,  &c.,  but  the  outlay 
for  the  year  was  ;^65,7io,  and  on  balance  that  account  is 
^15,710  "iP  at  ;f8o8,i35,  agamst  which  the  reserves  stand  at 
^^300,000.  Debtors  owe  ^^14,127  more  at  ^^101,931,  while 
creditors  and  bills  payable  are  ^22,277  up  at  ^73,228.  Stocks 
have  been  reduced  by  ;^6,826  to  ^^99,505,  and  cash  is  ^10,944 
down  at  £61,29(1.  Investments  have  been  increased  by  £4,(1,01^6 
fo  ^£^294,082,  but  the  amount  due  from  the  Diamond  Match  Co. 
shows  a  decrease  of  ^50,682  at  ^^210,279.  The  directors  have 
decided  to  subdivide  the  ^^5  preferred  shares  into  five  shares 
of  j^i  each,  and  to  alter  the  designation  of  the  shares  from 
"  preferred  "  and  "  deferred  "  to  "  preference  "  and  "  ordinary." 
TEXAS  LAND  AND  MORTGAGE  CO.,  LTD. 
In  its  year  closed  March  31  last  this  steady-going  company 
earned  just  £t,y)  nett  more  than  in  the  previous  year,  or  ^31.637 
in  all.  The  directors  accordingly  again  give  the  shareholders 
a  10  per  cent,  dividend  and  a  bonus  of  5  per  cent.,  both  tax  free, 
after  payment  of  which  ;^9,i37  remains,  a  sum  increased  com- 
pared with  a  year  ago  by  exactly  the  increase  in  the  year's 
revenue.  Next  year  more  money  will  have  to  be  earned  because 
of  the  new  capital  issued  during  the  past  year,  none  of  which 
was  paid  up  at  the  date  of  the  balanc'-sheet.  Altogether  the 
capital  was  increased  by  /ioo,ooo  nominal  in  ;^io  shares,  and 
6,000  of  these  shares  were  offered  to  existing  proprietors  at  £2 
per  share  premium.  They  were  largely  over-subscribed,  hilt 
only  the  calls  paid  in  advance  and  the  premium  appears  in 
these  accounts,  and  the  £2  los.  per  share  to  be  paid  up  will 
come  in  next  year.  After  meeting  the  expenses  of  issue  the 
premium  yielded  ;^ii,7ii,  and  this  has  been  added  to  the  re- 
serve fund  together  with  ;^5,289  out  of  the  balance  carried 
forward,  making   ;^i7,ooo  in  all.     In  this  way  the  reserve  is 


now  raised  to  ;f  154,000,  while  during  the  year  the  debenture 
stock  outstanding  was  increased  by  ^'49,399  to  ^^404, 590,  while 
/.'4,64o  of  old  debentures  was  paid  off.  On  the  other  hand, 
deposit  receipts  increased  by  ^f  14,226,  so  that  in  various  ways 
upwards  of  ;^6o,ooo  additional  borrowed  money  is  now  in  use. 
Loans  on  mortgages  on  real  estaite  in  Texas  have  corres.pondingly 
risen  ;^55,62i  to  £y(>2,i(>y,  and  the  company  has  also  increased 
its  reserve  fund  investments  by  ^f  6,429,  while  the  cash  available 
for  further  investment  has  risen  ;^  10,069. 

KANAN  DEVAN  HILLS  PRODUCE  CO.,  LTD. 
Profit  for  the  year  ended  November  30,  1911,  was  /■20,8io 
better  at  ;^96,46i,  and  the  free  balance  of  ^104,044  available, 
which  includes  ;^7,583  brought  forward,  is  ^25,961  higher. 
Out  of  this  ;^i5,ooo  has  again  been  written  off  block  expendi- 
ture suspense  account,  and  the  cost  of  issuing  cumulative  pre- 
ference shares,  ;^3oo,ooo  worth  of  which  were  sold  last  year,  has 
also  been  deducted.  This  amounts  to  ^f  3,471,  but  nothing  is  now 
placed  to  insurance  reserve,  against  ^^3,000  a  year  ago,  while 
after  meeting  the  preference  dividend  the  ordinary  shares  get 
7  per  cent,  as  compared  with  5  per  cent.  The  balance  left  to 
carry  forward  will  then  be  ^1,780  down  at  £$,^3.  The  tea 
crop  was  449,000  lbs.  larger  at  8,423,331  lbs.,  and  the  average 
price  of  S.45d.  is  .5id.  higher.  Coffee  and  cinchona  were  both 
smaller  crops,  that  of  coffee  being  quite  insignificant,  and 
there  is  as  yet  very  little  return  from  rubber.  The  trees  are, 
however,  estimated  to  yield  4,000  lbs.  in  the  current  year. 


Anglo-Russian  Bank,  Ltd.— In  the  period  closed  April  30 
last  profit  came  to  ^71,421,  after  deducting  rents,  salaries, 
directors'  fees,  and  other  expenses,  gross  income  having  been 
;^8''S93  from  January  19,  1911,  the  date  of  the  incorporation, 
to  the  date  of  the  balance-sheet.  Out  of  this  the  shares  got  a 
dividend  at  the  rate  of  5  per  cent,  per  annum,  ;^242  is  written 
off  the  bank  fittings  account,  and  ;if  10,825  l^f'  to  carry  forward. 
Current,  deposit,  and  other  accounts  stand  at  ;/^i,  163,946,  and 
cash,  including  call  money,  at  ;f  184,908.  The  principal  as.set 
of  the  bank  consists  of  shares  in  the  Rus.sian  Commercial  and 
Industrial  Bank,  which  stand  in  the  balance-sheet  at  ;^i, 230,000. 
The  bank  also  holds  ^^215,8^9  of  Russian  Government  guaran- 
teed bonds  and  other  securities,  and  has  ^^794,891  in  loans,  bill' 
discounted,   &c. 

West  Coast  of  Aiierica  Telegraph  Co.,  Ltd. — Gross  re- 
oeipits  for  1911  improved  by  ;i 2.674  to  ;f 53,891,  while  working 
expenses  were  only  ;^333  heavier  at  £3i),(x)o.  After  providing 
for  debenture  interest  the  balance  available,  including  £i,S93 
brought  in,  was  ^^8,995,  out  of  which  ;^5,ooo  is  put  to  reserve, 
and  a  dividend  of  2J2  per  cent,  is  paid,  leaving  ;fi,i82  to  be 
carried  forward.  Capital  expenditure  is  unaltered  at  /278,34i, 
but  the  reserve  now  stands  at  ;^78,i96,  of  which  ^59,937  is 
separately  invested.  Traf&c  and  other  credit  balances  and  bills 
pa3^able  amount  to  ^14,820,  against  which  ^10,668  is  due  from 
debtors,  bills  receivable  total  ^'12,803,  and  cash  and  remittances 
in  transit  j^i  1,414. 

Submarine  Cables'  Trust. — A  very  even  course  is  pursued  by 
this  company  from  j'ear  to  year,  and  nothing  occurred  in  the 
twelve  months  ended  April  15  to  mark  them  out  as  different 
from  previous  periods.  The  revenue  rose  bv  £1-2  to  ;^25,377, 
and  the  expenses  by  ;^i44  to  ;fi,3i6,  but  as  ^^128  less  at  ;^47 
was  brought  forward,  the  available  surplus  was  ;{^ioo  smaller 
at  p^24,io8.  Payment  of  coupons  took  ;i^i  7,235,  a  reduction  of 
£3^S,  and  ;^22o  more  at  £6,-jci^  was  transferred  to  redemption 
fund,  leaving  ^^75  to  be  carried  out.  The  amount  set  aside  for 
redemption  was  applied  in  the  purchase  of  57  certificates,  ex- 
clusive of  the  coupons  of  reversion,  reducing  the  nominal 
amount  outstanding  by  ;!^7,8oo  to  ^^282,800. 

Calcutta  Electric  Supply  Corporation,  Ltd. — In  191 1 
gross  revenue  rose  j^'n.go?  to  ;^i5i,905,  and  nett  was  ;^io,ock> 
better  at  ;^95,597.  Out  of  this  ;^i2,ooo  more  at  ;^32,ooo  has 
been  put  to  depreciation  and  renewals  account,  and  ;^3,ooo, 
against  ;£^7,5oo,  added  to  reserve,  the  dividend  on  the  ordinary 
shares  being  again  made  up  to  8^  per  cent,  for  .the  year,  leaving 
;,f3,289  to  meet  the  extra  remuneration  of  the  directors,  put 
at  ^2,050,  and  to  carry  forward.  The  reserve  fund  is  now 
^£■84,100,  and  the  depreciation  and  renewals  fund  ;£85,i35. 
Owing  to  the  issue  of  preference  shares  made  last  November,  the 
■paid-up  share  capital  of  the  company  is  now  ;^i,ooo,ooo,  but 
its  progress  is  steady  and  satisfactory. 

Banca  Commerci.ale  It.\liana. — We  have  never  seen  the  report 
of  this  great  Milan  bank  before,  but  it  must  be  one  of  the 
largest  banks  in  Italy,  and  is  agent  in  London  for  the  Italian 
Treasury.  The  total  of  its  balance-sheet  is  ^£'63,928,788.  Liabili- 
ties on  current  and  deposit  account  figure  at  ^24,071,000,  and 
the  cash  is  ;^2,o34,ooo.  Particulars  as  to  the  state  of  Italian 
trade  are  given  in  the  report,  which  also  mentions  that 
;f  1, 000,000  was  added  to  the  paid-up  capital  of  the  bank  last 
year,  raising  it  to  ^5,200,000,  or  130,000,000  lire.  The  war,  it 
is  stated,  has  not  materially  affected  the  bank,  the  growth  of 
whose  business  continues  normal,  and  gross  profits  were  accord- 
ingly 3,000,000  lire  up  at  31,000,000  lire,  of  which  27,000,000 
lire  represent  profits  from  current  banking  business.  The  nett 
profits  came  to  10,451,387  lire,  and  a  dividend  of  9  per  cent, 
was  paid. 


Anglo-Roumanian  Oil. — Production,  week  May  4,  238  tons. 

European  Petroleum.  —  Gross  production  week  May  5, 
108,800  poods. 

Kern  River  Oilfields. — Production  April  85,114  barrels  or  12,839 
tons. 

Moreni  (Roumania). — Production  to  date  6,283  tons,  delivered 
to  purchasers  5,812  tons. 


May  II,   1912. 
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COMPANY  MEETINGS. 


CENTRAL    ARGENTINE    RAILWAY- 

An  extraordinary  general  meeting  of  the  Central  Argentine 
Railway,  Ltd.,  was  held  on  Tuesday  at  River  Plate  House, 
Finsbury  Circus,  E.G.,  to  consider  the  following  resolution:  — 
"  That  pursuan/t  to  the  recommendation  of  the  board  the  capital 
of  the  company  be  increased  to  ^^35, 694,468  by  the  creation  of 
300,000  4J4  per  cent,  preference  shares  of  ^lo  each  ranking 
pari  passu  with  the  4J4  per  cent,  preference  stock  created  bv  the 
Central  Argentine  Railway  Act,  1912,  and  that  suoh  shares 
shall  be  issued  at  such  time  or  from  time  to  time  wpon.  such 
terms  as  to  the  price  of  issue,  the  date  from  which  they  shall 
be  entitled  to  dividend  and  otherwise  as  the  board  shall  think 
fit."     Mr.  J.  White  Todd,  chairman  of  the  company,  presided. 

The  Secretary  {Mr.  !•'.  Fighiera)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said  that  under  the  company's  Act  of  Parlia- 
niertt,  which  received  the  Royal  Assent  on  April  30,  the  7  per 
cent,  preference  shares  were  redeemed,  and  there  was  issued  to 
the  holders  in  lieu  thereof  ;^58i,i58  4  per  cent,  debenture  stock. 
The  consolidated  7  per  cent,  preference  stock  was  converted, 
and  its  capital  now  amounted  to  /6, 695, 718  in  4>4  per  cent, 
preference  stock.  ITie  Bill  gave  power  to  create  and  issue  4^^ 
per  cent,  preference  stock  up  to  one-half  of  the  ordinary  and 
deferred  stocks  from  time  to  time  allotted.  As  far  as  the  ex- 
tinction of  the  preference  shares  and  the  conversion 
of  the  preference  stock  were  concerned,  the  amount  of 
fixed  charges  ranking  ahead  of  the  ordinary  and  deferred  stocks 
remained  exactly  as  it  was  prior  to  the  operation  authorised  by 
the  Bill,  but  the  great  advantage  was  secured  that  some  part 
of  future  capital  requirements  could  be  raised  at  45^  per  cent. 
Mr  borrowing  povrers,  including  the  capitalisiition  of  the 
Western  annuity,  were  limited  by  the  Central  Argentine  and 
Rosario  Railway  Act,  1902,  to  two-thirds  of  the  nominal  share 
capital  from  time  to  time  allotted,  but  it  was  their  ambition 
to  restrict  the  issue  of  debenture  stock,  as  £ar  as  circuiustances 
will  permit,  to  one-half  of  the  nominal  share  capital.  Their 
ultimate  capital  account  would,  therefore,  consist  of  4  per  cent, 
debentures  and  the  ^%  per  cent.  Western  annuity,  as  obliga^ 
tions,  and  4'4  per  cent,  preference  stock,  consolidated  ordi- 
nary and  deferred  stocks,  the  4J3  per  cents,  being  limited  to 
one-half  of  the  nominal  amount  of  these  two  last  stocks  out- 
standing. The  resolution  asked  authority  to  create  300,000  4^3 
per  cent,  preference  shares  oi  ,£io  each,  which,  when  fully  paid, 
would  be  converted  into  4J4  I»r  cent,  preference  stock,  ranking 
pari  passu  with  the  existing  ;^6, 695,718  M  per  cent,  preference 
stock.  Their  original  intention  was  to  oner  in  the  first  instance 
jtx),ooo  of  these  share/  to  all  existing  holders  of  share  capital, 
including  the  4^  per  cent,  preference  stockholders,  giving  the 
l)r<>ference  to  the  ordinary'  and  deferred  holders  in  any  applica- 
tions they  put  in.  On  further  consideration,  however,  the 
board  arrived  at  the  conclusion  that  the  fairer  and  better  way 
was  to  offer  in  the  first  place  a  10  \>et  cent,  allotment  to  the 
ordinary  and  deferred  stockholders  only,  and  any  shares  not  so 
taken  up  could  Ithen  doubtless  be  disjxjsed  of  by  the  board  at  a 
premium  for  the  benefit  of  the  company.  •  This  meant  that  they 
would  be  allotting  some  /a, 500,000.  The  shares  would  be 
offered  at  par  and  be  payable  as  to  ^5  on  or  before  June  6  and 
as  to  the  balance  of  ^5  on  July  24.  They  would  rank  for  divi- 
dend fro'ii  July  I  next,  that  is,  they  would  participate  in  the 
interim  declaration  in  April,  1913.  'Ihis  process  would  obviate 
the  necessity  for  paying  underwriting  commissions  to  anybody, 
to  say  nothing  of  the  economy  secured  by  not  having  to  incur 
the  heavy  cost  of  advertising.  The  proceeds  of  the  issue  would 
be  applied  towards  the  construction  of  the  new  terminal  stations 
at  Buenos  Ayres  and  Cordoba,  the  construction  of  new  branch 
lines,  &c.,  and  for  the  general  purposes  of  the  company.  During 
the  first  six  months  of  the  financial  year  to  December  31  last 
they  had  to  chronicle  fairly  considerable  decreases  in  gross 
traffic,  owing  to  the  failure  of  the  previous  maize  crop.  The 
wheat  and  linseed,  which  at  one  time  promised  to  give  record 
crops,  were  seriously  damaged  through  continuous  rains,  but  it 
was  a  satisfaotion  to  tell  tlie  shareholders  that,  whilst  those 
crops  did  not  turn  out  the  record  they  were  expected  to  be,  the 
general  manager  confidently  estimated  that  they  would  still  give 
a  greater  tonnage  than  they  had  in  the  previous  corresiwnding 
period.  \Vhat  the  enginemen's  strike  had  done  was  to  delay  the 
shipments  of  the  cereals.  The  tonnage  was  there,  and,  sooner 
or  later,  .must  be  carried.  The  traffic  for  the  week  ended 
March  9  gave  them  their  first  small  increase,  and  since  then, 
w(vk  by  week,  the  figures  had  been  improving,  that  for  the  week 
ended  April  27  being  ;{,"2o,376  in  excess  of  the  corresponding 
]>eri<)d  of  last  year,  .-tnd  they  could,  he  thought,  count  upon  a 
material  expansion  in  gross  revenue  during  the  remaining  weeks 
f  the  present  financial  year.  No  sooner  was  the  enginemen's 
-trike  over  in  Argentina  than  they  were  afflicted  with  troubles 
ne.irer  home — the  coal  strike  here.  Not  only  had  this  caused 
delay  in  the  execution  of  the  orders  placed  for  engines,  for  pas- 
.senijer  and  goods  stock,  and  for  all  those  other  stores  and 
equipment  required  by  a  large  railway  like  theirs,  but  the 
cessation  of  shipments  of  coal  from  the  West  and  East  Coasts 
had  caused  a  shortage  of  shipping  tonnage  in  the  .\rgentine, 
for  the  ships  which  took  out  coals  were  loaded  home  with 
wheat,  linseed,  or  maize.  Under  all  the  circumstances,  there- 
fore, he  hoped  they  would  not  bo  de. mod  cgotisticil  if  they  said 
that  they  felt  that  they  had  como  tliro\igh  their  ordeals  at  least 
as  well  as  could  be  ex|>ected.  In  regard  to  the  future,  a  cable 
had  been  received  on  Saturday  last  trom  the  local  committee, 
which,  he  hoped,  would  prove  pleasing  to  the  shareholders. 
Tliey    said :     '•  rrosi>ects   for    ensuing    months   highly    encour- 


aging. Record  maize  crc^  assured.  Wheat  and  linieed  traffic* 
ofienng  in  excess  of  those  of  last  year.  Sugar  promi»e»  excel* 
lent  yields,  and  general  outlook  is  in  every  way  satisfactory." 
There  only  remained  in  the  pn-esent  year  nine  weeks'  returns  to 
com*  to  hand.  It  mu»t,  therefore,  follow  that,  however  well 
they  did  in  those  nine  weeks,  there  was  assured  to  them  con- 
tinued good  traffics  for  the  first  half  of  the  next  financial  year. 

Mr.  Peter  Riddoch  seconded  the  motion,  which  was  unani- 
mously adopted. 

VAN    DEN    BERGH8. 

The  seventeenth  ordinary  general  meeting  of  the  shareholders  of 
Van  den  Berghs,  Ltd.,  was  held  on  Thursday  at  Salisbury  House. 
I^ndon  Wall,  E.G.,  Sir  Herbert  Praed,  liart.  (Chairman  of  the 
company;,  presiding. 

The  Secretary  (Mr.  A.  G.  Hales)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Hefore  entering  on  the  year's  accounU.  I 
would  like  to  make  a  few  remarks  with  regard  to  the  general 
conditions  which  prevailed  during  the  year  under  review.  The 
year,  like  its  predecessor,  was  not  without  its  vicissitudes. 
Although  the  prices  of  raw  materials  did  not  cause  your  directors 
so  much  anxiety,  there  were  other  difficulties  with  which  they  had 
to  contend.  I  would,  in  the  first  place,  allude  to  the  abnormal 
heat  of  the  summer,  which,  as  you  will  doubtless  remember,  was 
responsible  for  an  exceeding  scarcity  of  milk,  of  which  your 
company  uses  many  millions  of  gallons  annually  in  its  manu- 
factures. This  scarcity  extended  to  every  country  in  which 
your  company  does  business,  and  your  directors  were  at 
times  hard  pressed  to  obtain  sufficient  supplies,  even  at 
greatly  enhanced  prices.  Another  disadvantage  of  the  extreme 
heat  was  that  it  rendered  the  manufacture  more  expensive,  and 
involved  considerable  difficulties  in  transit.  1  need  only  briefly 
refer  to  the  epidemic  of  strikes  which  took  place  all  over  Europe 
last  autumn,  and  which  doubtless  will  still  be  fresh  in  your 
memory.  Suffice  it  to  say  that  your  managing  directors  sparal  no 
effort  to  cope  with  the  great  difficulties  experienced  in  delivering 
the  goods  to  our  customers,  and  that,  with  the  energetic  assistance 
of  the  staff,  both  in  London  and  at  the  branches,  regardless  of 
expense  and  trouble,  supplies  were  provided  in  sufficient  quantity 
to  satisfy  all  trade  requirements.  So  much  for  the  adverse  condi- 
tions of  the  year.  It,  however,  has  also  its  bright  side,  lor  the 
very  conditions  which  lessened  the  production  of  milk,  and  caused 
a  great  deal  of  extra  expense  to  your  company,  created  later  on  a 
curtailment  in  the  production  of  butter.  The  consequence  was  that 
the  price  of  butter  rose  to  such  heights  that  the  demand  for  mar- 
garine increased  by  leaps  and  bounds,  a  fact  of  which  your 
managing  directors  were  able  to  take  every  advantage,  and 
I  am  pleased  to  say  that  the  increase  in  the  turnover 
which  then  took  place  has  since  been  well  maintained. 
Your  company  has,  during  the  year,  achieved  very  gratifying 
results  from  its  trading,  in  which  proprietary  brands  have  played 
a  not  unimportant  part.  Your  directors  have  always  recojjnised 
the  possibilities  which  underlie  the  pushing  of  these  brands,  and, 
with  the  view  of  still  further  increasing  the  sales,  they  have 
thought  it  expedient  to  spend  a  larger  amount  in  advertising,  the 
whole  of  which  sum  has  been  written  off  against  the  year's  revenue, 
although  much  of  the  benefit  from  such  expenditure  will  only  bo 
reaped  in  the  future.  Although  margarine  still  forms  the  mainstay 
of  your  company's  business,  the  turnover  in  the  subsidary  articles 
which  your  company  is  manufacturing  has  been  well  maintained, 
but  for  a  portion  of  the  year  the  condensed  milk  department 
necessarily  suffered  somewhat  from  the  before-mentioned  shortage 
of  milk.  The  oil  factories  acquired  by  your  company,  which  were 
not  sufficiently  developed  at  this  time  last  year,  are  now  in  working 
order,  and  the  expectations  which  we  then  formed  respecting  them 
have  been  fully  realised.  I  will  now  ask  you  to  turn  to  the 
balance-sheet  and  accounts  for  the  year.  The  6rst  item  on  the  front 
page  is  the  profit  for  the  year,  namely,  ;f  246.671.  To  this  has  to  be 
added  the  sum  of  /20o,o84  brought  forward  from  the  preceding 
year,  making  togetfier  a  total  of  ^446,756.  After  deducting  the 
directors'  fees,  management  expenses,  depreciations,  etc.,  and 
writing  off  the  substantial  sura  of  ;f26, 320,  representing  balance  of 
advertising  (formerly  carried  forward)  there  remains  a  balance  of 
^389, 738  to  deal  with.  Of  this  sum,  ^^89,250  has  been  utilised  for 
payment  of  dividends,  &c.,  during  the  year,  leaving  a  balance  of 
;f30O,488,  which  it  is  now  proposed  to  appropriate  as  follows; — 
Accrued  proportion  of  Prelerence  dividend  to  December  31,  1911, 
/9,ooo ;  addition  to  reserve  fund,  /i3,265  Ss.  2d., — this  bnngs 
the  reserve  fund  up  to  the  respectable  sum  of  /288.Z4S  6s.  4d. : 
dividend  at  the  rate  of  25  per  cent,  per  annum  on  the  ordinary 
shares,  making  17^  per  cent,  for  the  year.  iTi.iii:  leaving 
a  balance  to  be  carried  forward  to  next  year's  account  01  •^200,089 
2S.  2d. 

There  is  one  important  matter  which  is  not  referred  to  in  our 
report.  It  is  proposed  to  elect  as  directors  three  of  the  youcger 
members  of  the  Van  den  Uergh  family— namely,  Albert,  Sidney 
and  Leo  Van  den  Bergh.  They  are  sons  of  one  or  other  o£  our 
present  directors,  and  they  have  all  assisted  in  the  management 
of  the  business  for  many  years.  P'rom  my  personal  acquaintance 
with  them  and  the  work  they  have  done  (or  the  company,  I 
am  able  to  assure  you  that  they  ha\'e  inherited  the  business 
ability  and  industry  cf  their  fathers  and  uncles.  It  m.\y  seem 
a  large  addition  to  the  number  of  our  Board,  but  when  the 
vast  and  widespread  nature  of  our  business  is  considered  I 
feel  sure  you  will  realise  the  advisability  of  putting  them  in  a 
more  responsible  position.  It  will  be  gratifying  to  you  to  know 
that  this  promotion  will  not  add  any  additional  expense  to  the 
management.  In  conclusion,  I  cannot  retrain  from  ayinx  that  it 
is  a  great  pleasure  to  me  to  preside  over  such  a  proeperou*  Doainass 
as  tQat  of  Nan  den  Berghs.     The  results  are  oDttined  by o«r 
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•dealing  in  articles  of  universal  necessity  and  by  our  supplying  them 
only  of  the  best  quality.  Your  managing  directors  deserve  very 
great  credit  for  their  successful  exertions  during  the  year,  for  it 
does  indeed  require  a  vast  and  well-managed  organisation  to 
manufacture  and  distribute  such  an  enormous  volume  of  com- 
modities and  to  conduct  a  business  of  such  colossal  dimensions. 
The  highly  satisfactory  issue  arrived  at  would  be  impossible  but 
for  the  hearty  co-operation  of  all  and  every  one  of  our  employees, 
to  whom,  on  behalf  of  the  Board,  I  now  tender  our  heirty  thanks. 

Mr.  Henry  Van  den  Bergh  seconded  the  motion,  and,  after  con- 
gratulatory remarks  from  some  of  the  shareholders,  it  was 
agreed  to. 

Resolutions  were  afterwards  passed  adopting  a  set  of  new 
■articles. 


Mr.   Houblon  seconded  the  motion,  which  was  adopted,  and 
the  proceedings  then  terminated. 


ELECTRIC    SUPPLY    CORPORATION- 

A  general  meeting  of  the  Electric  Supply  Corporation  was 
held  on  Thursday,  at  Salisbury  House,  Mr.  J.  G.  B.  Stone 
presiding. 

The  Secretary  (Mr.  William  Abbott)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  Gentlemen,  if  you  will  turn  to  the 
second  page  of  the  report  you  will  see  that  we  now  have 
connected  the  equivalent  at  172,202  lamps,  or  an  increase  of 
36,483  over  last  year's  figure.  The  increase  is  a  satisfactory 
one,  mainly  due  to  the  increased  demand  for  power.  We  are 
still  feeling  the  effect  of  the  smaller  consumption  of  the  metal 
iilament  lamp  as  compared  to  the  old  carbon  lamp  in  the  light- 
ing side  of  our  business,  but  this  is  gradually  being  offset  by 
■the  increase  in  the  number  of  consumers.  With  regard  to  our 
investments  in  other  companies,  we  are  receiving  our  first  divi- 
dend— namely,  5  per  cent,  on  the  Hendon  Klectric  Supply 
shares,  and  look  for  increased  returns  from  the  excellent  pro- 
gress being  made  by  that  company.  We  have  not  yet  received 
any  return  on  the  29,490  ordinary  shares  in  the  Dumbarton 
Tr.imway  Co,  but  our  representative  on  the  board  of  that  com- 
pany tells  us  that  we  may  shortly  expect  a  better  state  of 
things  in  view  of  the  progress  that  is  now  being  made.  A 
rea.sonable  return  on  these  shares  would  materially  assist  our 
nett  revenue.  You  will  observe  that  the  Dawlish  Electric  Light 
and  Power  Co.,  Ltd.,  appears  for  the  first  time.  This  is  a 
small  limited  company  which  was  started  in  June  last  year. 
Our  holding  represents  the  amount  we  were  able  to  secure  in 
return  for  the  moneys  we  had  expended  in  getting  and  retain- 
ing the  lighting  orders  which  for  financial  reasons  we  were 
unable  to  work  ourselves.  Dealing  next  with  the  directors' 
report,  I  am  for  the  first  time  able  to  come  before  you  with  a 
proposal  to  distribute  a  small  self-earned  dividend.  It  is  a 
smaller  dividend,  I  admit,  than  we  at  one  time  anticipated, 
but  it  gives  the  shareholder  a  small  return  on  his  investment, 
which  will  increase  as  the  business  extends  year  by  year.  Dur- 
ing the  year  191 1  we  have  spent  rather  over  ^1,200  upon  repairs 
and  renewals,  we  propose  to  set  aside  from  the  earnings  a 
further  ;f8oo  to  that  account,  and  to  carry  the  balance,  ^f 2,207, 
into  the  1912  accounts,  which  latter  sum  is  practically  the  same 
as  last  year's.  The  table  of  progress  shows  that  the  rate  of 
previous  years  has  been  wejl  maintained  during  1911,  and  this 
though  the  working  conditions  during  that  period  have  been 
most  difficult  to  cope  with,  owing  to  the  railway  strike  and  other 
causes.  Our  capital  account  again  shows  an  increased  expendi- 
ture, due  in  most  part  to  providing  for  new  consumers.  This, 
I  need  not  remark,  is  a  healthy  sign.  I  do  not  think,  gentle- 
men, I  have  anything  more  to  say,  but  I  .shall  be  happy  to 
answer  any  question  to  the  best  of  my  ability.  I  now  beg  to 
move  "  That  the  directors'  report  and  statement  of  accounts  for 
the  year  ended  December  31,  191 1,  be  and  are  hereby  received 
and  adopted." 

Mr.  Francis  R.  Reeves  seconded  the  resolution,  and  con- 
gratulated the  shareholders  on  that  the  first  occasion  on  which 
the  company  were  able  to  pay  out  of  their  own  earnings  a  divi- 
dend, however  small.  The  company  possessed  a  number  of 
stations,  and  by  the  careful  working  of  their  staff  they  had 
the  greatest  confidence  that  they  were  showing  steady  and' satis- 
factory progress.  They  might  look  forward,  he  thought,  with 
great  confidence  to  the  future  for  an  increase  in  dividend. 

Mr.   Carlton   F.  Tufnell  asked  whether  the  large  increase  at 
Dumbarton  occurred  at  the  beginning  or  at  the  end  of  the  year. 
The   Chairman  :    The   increase   was   at  the   latter  end  of   the 
year. 

The  resolution  was  unanimously  adopted. 

The  Chairman  :  I  beg  to  move  "  That  a  dividend  at  the  rate 
of  2  per  cent,  per  annum  be  paid  on  the  shares  of  the  company." 
Sir  Home  Gordon  seconded  the  resolution,  which  was  unani- 
mously adopted. 

The  Chairman  moved  the  re-election  to  the  board  of  Mr. 
F.  R.  Reeves,  who,  he  said,  had  been  connected  with  the  com- 
pany from  the  start.  They  had  had  a  very  trying  time,  and  it 
was  due  in  a  great  measure  to  Mr.  Reeves's  ability  that  they 
had  come  out  so  well  as  they  had  done. 

Sir  Home  Gordon  seconded  the  motion,  which  was  carried 
unanimously. 

Mr.  Reeves  having  expressed  his  thanks,  and  Messrs.  J.  H. 
Duncan  and  Co.  having  been  re-elected  auditors  for  the  ensuing 
year. 

The  Chairman  stated  that  the  dividend  warrants  would  be 
posted  that  night.  He  thanked  the  shireholders  for  their 
attendance,  and  expressed  a  hope  that  the  board  would  have 
something  better  to  put  before  them  next  year. 

Mr.  Tufnell  moved  a  vote  of  thanks  to  the  chairman  and 
directors,  to  the  manager  and  the  secretary,  and  to  the 
engineers  in  the  various  stations  for  the  services  they  had 
rendered. 


LONDON    AND    LANCASHIRE    LIFE    AND 
GENERAL    ASSURANCE. 

The  49th  ordinary  general  meeting  of  the  I-ondon  and  Lanca- 
shire Lafe  and  General  Assurance  Association,  Ltd.,  was  held 
on  Tuesday  at  the  Cannon  Street  Hotel,  K.C,  Mr.  Vescy  G.  M. 
Holt   (the  chairman)    presiding. 

The  General  Manager  and  Secretary  (Mr.  W.  yEneas  Mackay) 
having  read  the  notice  convening  the  meeting  and  the  report 
of   the   auditors. 

The  Chairman  said  :  I  think  it  will  be  agreed  that  we  can 
claim  to  have  had,  on  the  whole,  a  very  satisfactory  year. 
Dealing  first  wiith  the  new  business  returns  of  our  life  depsirt- 
iment,  the  total  new  premium  income  for  the  year  is  the  very 
satisfactory  one  of  /.3i,366  14s.,  being  an  increase  over  the 
previous  year  of  j^'2,051.  It  is  of  interest  to  note  that,  as  com- 
pared with  the  figures  for  1910,  263  more  policies  were  issued, 
the  amount  of  new  sums  assured  for  the  year  being  greater 
(than  that  of  the  previous  year  by  no  less  than  ;£i6i,652.  The 
total  net  life  premium  income  of  the  association  amounted  to 
;^324,69o  2s.  lod.  The  claims  were  well  within  the  amount 
provided  by  the  mortality  tables,  and,  with  matured  endow- 
ments, amounted  to  ;^24i,299;  but,  notwithstanding  this  large 
disbursement,  the  funds  of  the  life  department  show  an  in- 
crease of  ;f  io2,bS6,  this  increase  being  considerably  in  excess 
of  the  addition  to  the  funds  of  this  department  in  1910,  and 
raising  the  life  and  annuity  fund  to  ^^2,693, 949.  It  is  satisfac- 
tory to  note  that  the  rate  of  interest  which  we  have  earned  on 
invested  and  uninvested  funds  was  ^'4  4s.  6d.  per  cent,  gross, 
or,  after  deducting  income-tax,  £4  os.  iid.  per  cent.  It  is  a 
very  pleasing  feature  that  these  results  have  been  accompanied 
by  a  reduction  of  1%  per  cent,  in  the  expense  ratio.  Next,  with 
regard  to  the  fire,  accident  and  general  departments,  the  opera- 
tions of  which  were  comnienced  in  September,  1910,  we  have 
continued  to  conduct  these  departments  on  sound  and  con- 
servative lines,  and,  I  hope  you  will  think,  with  some  consider- 
able success.  They  are  now  established  on  a  solid  basis,  and 
have  already  proved  of  great  assistance  in  extending  the  agency 
connections  of  our  office,  and,  through  those  connections,  have 
also  contributed  largely  to  the  development  of  our  life  busi- 
ness. The  new  departments  have  produced  a  total  nett  premium 
income  during  the  year  of  £34,863.  The  total  claims  paid  and 
outstanding  are  ^£10,032,  or  28.8  per  cent,  of  the  nett  premium 
income,  and  the  amount  reserved  for  unexpired  risks  is  ;^i3,472, 
or  38.6  per  cent.  You  will  see  from  the  balance-sheet  that  out 
of  the  premiums  received  on  our  issues  of  shares,  which,  asthey 
involve  no  corresponding  capital  liability,  are  in  the  nature  of 
a  reserve,  we  have  carried  a  sum  of  ;^20,ooo  to  tile  establish- 
ment of  our  new  departments.  This  sum,  of  course,  repre- 
sents a  capital  and  non-recurring  charge.  With  this  we  have 
opened  several  new  branches  in  London  and  the  provinces,  and 
our  agency  connection  throughout  the  country,  which,  as  I 
have  said,  is  contributing  materially  to  the  growth  of  our 
business  in  all  department,*,  has  been  largely  extended  and 
developed.  Finally,  we  have  in  a  very  short  time — little  more 
than  one  year's  working — ^built  up,  as  already  stated,  a  nett 
premium  income  in  our  new  departments  of  /^ 34, 863.  I  think 
this  general  statement  is  sufficient  to  show  that  a  great  deal 
of  energy  has  been  brought  into  the  development  of  our  busi- 
ness, and  that  we  have  got  adequate  value  for  the  money  we 
have  spent. 

Mr.  Richard  S.  Guinness  (Deputy-Chairman)  seconded  the 
resolution,  which  w.-is  carried  unanimously. 

An  extra-ordinary  general  meeting  was  afterwards  held  for 
the  purpose  of  making  an  alteration  in  article  115  of  the  articles 
of  association. 

The  Chairman,  in  moving  the  resolution,  explained  that  its 
purpose  was  to  amend  the  article  which  had  reference  to  the 
completion  of  their  policies  in  order  to  facilitate  the  detail 
work  of  the  office.  This  had  become  necessary  owing  to  the 
large  increase  in  the  number  of  policies  issued  by  the  associa- 
tion since  taking  up  the  new  departments  of  their  business. 

Mr.  Guinness  seconded  the  resolution,  which  was  carried 
unanimously. 


SPANISH    AND    GENERAL    WIRELESS 
TRUST. 

The  statutory  meeting  of  the  Spanish  and  General  Wireless 
Trust,  Ltd.,  was  held  on  Thursday  at  the  Whitehall  Rooms, 
Hotel  Metropole,  Mr.  Godfrey  Charles  Isaacs,  the  managing 
director,    presiding. 

The  Secretary.  Mr.  Henry  W.  Allen,  having  read  the  notice 
calling  the  meeting, 

The  Chairman  said :  From  the  report  shareholders  will 
have  learned  that  of  the  249,007  shares  allotted  247,000  have 
been  allotted  in  payment  of  12.350  bearer  shares  of  500  pesetas 
each  in  La  Compania  J^acional  de  Telegrafia  sin  Hilos.  That 
is  the  extent  of  the  company's  business  transactions  to  date. 
I  make  this  statement  because  there  have  been  a  number  of 
unauthorised  rumours  and  reports  as  to  other  important  busi- 
ness which  the  company  was  transacting,  and  I  would  ask 
shareholders  to  pay  no  heed  whatsoever  to  any  rumours  or 
unauthorised  statements,  .but  that  they  should  rely  confidently 
upon  the  company  always  giving  them  at  the  earliest  possible 
moment  official  intimation  of  anything  which   may  be  of  im- 


igi2. 


Zhc  Jnvestors'  IRevtew. 


'''93 


HI 


portance  to  them,  whether  it  be  favourable  or  unfavourable, 
and  if  it  be  not  in  the  form  of  a  circular  it  will  be  by  an 
authorised  statement  in  the  Press.  This  applies  not  only  to 
this  company  but  to  all  those  companies  with  which  the  name 
of  Marconi  is  associated.  I  have  nothing  more  to  add  now  in 
respect  of  this  company's  business  except  that  there  is  a  proba- 
bility in  the  near  fnture  of  the  directors  considering  the  in- 
crease of  the  company's  capital  with  a  view  to  their  holding 
shares  in  cert£.in  other  of  the  companies  in  which  tho  parent 
Marconi  Co.  has  large  interests.  The  shareholders,  however, 
would  like  to  know  something  of  the  buiiiness  of  the  Compania 
National  de  Telegrafia  sin  Hilos,  in  which  this  company  has 
b'BO  Targe  a  shareholding.  The  Compania  Nacional  de  Tele- 
Israfia  sin  Hilos  was  formed  in  Spain  under  Spanish  laws  in 
'  X)ecember,  1910.  Its  object  was  to  .secure  the  Marconi  rights 
for  Spain  and  Spanish  colonies,  and  to  erect  a  number  of 
,  high-power  and  ship  stations  under  a  concess!<m  which  it  had 
I'secured  from  the  Spanish  Government.  A  contract  was  entered 
rfjnto  between  La  Compania  Nacional  de  Telegrafia  sin  Hilos 
and  the  Marconi  Wireless  Telegraph  Co.  for  the  erection  of 
the.se  stations.  The  first  of  them  were  erected  in  Teneriffe  and 
Las  Palmas,  in  the  Canary  Islands,  Cadiz,  Vigo,  Harcelona, 
and  Solier,  on  the  Island  of  Majorca.  The  last  was  completed 
at  Aranjuez  (Madrid),  and  its  opening  was  inaugurated  by  the 
"Cing  of  .S"padn.  All  these  stations  are  now  at  work  communi- 
ating  between  the  shore  and  ships  at  sea,  and  are  ready  for 
he  conduct  of  an  international  telegraph  service.  A  consider- 
''able  business  is  being  done  between  Spain  and  the  Canary 
Islands ;  the  cable  system  having  broken  down,  the  wireless 
telegraph  stations  are  conducting  the  whole  service.  So  soon 
as  the  war  in  Tripoli  will  be  at  an  end  arrangements  will  be 
made  to  open  up  the  service  between  Spain  and  Italy,  and 
ere  long  it  is  contemplated  that  the  necessary  arrangements 
^ill  be  completed  for  a  service  to  be  conducted  between  Eng- 
and,  Spain,  and  the  Canary  Islands.  This  will  also,  of 
course,  involve  a  service  from  the  Canary  Islands  and  Spain 
to  the  United  States  of  America  and  Canada  through  England. 
This  telegraph  business  will  require  a  little  while  to  develop 
and  assume  its  full  importance.  There  are  additional  stations 
In  be  erected,  but  inasmuch  as  negotiations  with  tha  Spanish 
(■overnment  are  now  pending  as  to  the  location  of  the  srtations, 
I  am  not  able  to  say  more  upon  that  subject.  With  the  general 
development,  however,  of  Marconi  stations  in  all  parts  of  the 
world,  so  will  the  traffic  of  the  Spanish  stations  increase,  and 
the  importance  generally  of  the  business  of  the  Compania 
Nacional  de  Telegrafia  sin  Hilos  will  be  the  better  understood 
and,  I  think,  appreciated.  It  is,  in  my  opinion,  destined  to 
play  a  very  important  part  in  the.  network  of  stations  which 
will  be  owned  or  controlled  by  the  Marconi  companies,  or  in 
which   the   Marconi  .companies   will  be  interested. 

Mr.  Van  Hoytema  seconded  the  resolution,  which  was  carried 
unanimously. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Leopoldina. — After  providing  for  the  fixed  charges  and  trans- 
ferring ^23,000  to  the  reserve  for  the  redemption  of  the  4  per 
cent,  debenture  stock,  the  nett  revenue  account  for  the  year  1911, 
including  ;f  113, 309  brought  forward,  shows  a  balance  of  ^233, 059, 
with  dividend  ol  2  per  cent.,  leaving  ;f  119,245  forward  ;  balance  for 
1910,  including  /^95,482  brought  forward,  ;f3i2,483,  and  the  divi- 
dend was  3j  per  cent. 

MINES. 

Mount  Lyell  Mining  and  Railway,— is.  3d.  per  share,  payable 
June  15,  being  the  same  as  for  corresponding  half-year.  No  divi- 
dend was  paid  for  half-year  ended  Sept.  30. 

New  Heriol. — 8s.  per  share.     40  per  cent. 

South  American  Copper. — Further  interim  of  75  per  cent., 
making  150  per  cent   for  the  present  financial  year. 

Talisman  Consolidated.— Quarterly  of  is.  gd.  per  share,  free  of 
tax.  payable  June  4. 

Weardale  Lead. — Interim  of  is.  per  share,  free  of  tax,  payable 
May  15. 

MISCELLANEOUS. 

Aguas  Blancas  Nitrate. — Final  cf  10  per  cent.,  less  tax,  on  the 
ordinary  shares  fir  half-year  ended  Dec.  31,  making  15  percent. 
for  the  year.     Dividend  for  1910,  10  per  cent. 

Black  Sea  Oil  Fields — Interim  ol  7  per  cent,  on  the  ordinary 
shares,  less  tax,  for  year  ending  June  30,  payable  31st  inst. 

Bukit  Kajang  Rubber. — Interim  of  74  per  cent,  on  account  of 
financial  year  ended  June  30. 

Calgary  and  Edmonton  Land. — -Second  interim  for  1912  of  is. 
per  share,  less  tax,  payable  June  6. 

Changkat  Salak  Rubber  and  Tin. — Final  of  is.  per  share  on  the 
preferred  ordinary  shares,  less  tax,  making  2s.  per  share  for  the 
year. 

Consolidated  Trust. — 10  per  cent,  on  the  deferred,  making  15 
per  cent,  for  the  year. 

Dalgety  and  Co. — Interim  fcr  six  months  ended  Dec.  31  of  4s. 
per  share,  payable  15th  inst.,  being  at  the  same  rale  as  that 
declared  a  year  ago. 

Dorman,  Long  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum,  less  tax,  for  half-year  ended  March  31,  payable  loth  prox. ; 
interim  last  year  was  at  the  same  rate. 

Dunlop  Pneumatic  Tyre. — No  interim  dividends  will  be  paid  on 
the  preference,  ordinary  and  deferred  shares. 

Dunlop  Rubber. — Interim  of  0  per  cent,  on  the  preference 
shares,  payable  May  13.  No  interim  dividend  will  be  paid  on  the 
ordinary  shares. 


Garland  and  Roger.— 2s.  6d.  per  share  on  the  preference  shves, 
being  arrears  to  March  31,  igii. 

Imperial  and  General  Securities.  — Interifli  of  £1  per  share  oa 
the  deferred  ordinary  shares,  payable  May  6. 

Kellner-Partington  Paper  Pulp.— Interim  of  as.  per  share,  tax 
free. 

Linggi  Plantations.— Final  of  62J  per  cent.,  making  193}  per 
cent,  for  1911,  equivalent  to  is.  3d.  per  share,  less  tax,  ascotnparetl 
with  237J  lor  1910. 

Lisbon  Electric  Tramways— Final  of  3  per  cent.,  Ux  free,  to 
respect  of  year  ended  Dec.  31. 

Liverpool  Storage.— 8  per  cent,  for  the  year. 

London  General  Omnibus.— Bonus  by  way  of  interim  dividend 
at  the  rate  of  ;f 8  per  cent.,  less  tax,  which  is  due  and  payable 
under  the  scheme  and  offer  by  the  Underground  Electric  Railways 
Company  of  London. 

Maikop  Victory  Oil.— Further  Interim  of  is.  per  share,  less  tax, 
on  the  ordinary  shares  and  an  interim  dividend  of  u.  per  share, 
less  tax,  on  the  deferred  shares  on  account  of  financial  period 
ending  June  30,  payable  31st  inst. 

Malay  Rubber  Planters— Interim  of  3  per  cent.  Qem  t«x)  on  the 
ordinary  share  capital,  payable  May  30. 

Marine  Insurance. — £2  53.  per  share,  less  tax.  in  respect  of 
profits  of  1909.  Of  the  accruing  dividend,  £t  2s.  6a.  per 
share,  less  tax.  was  paid  on  Jan.  10.  and  the  balance  will  be  paid 
on  July  10,  placing  ;f20,ooo  to  reserve.  A  year  ago  a  dividend 
of  £2  per  share,  tax  free,  with  ;f 40,000  to  reserve. 

Maturata  Tea  and  Rubber.  —  Interim  of  24  per  cent,  on  the 
ordinary  shares,  payable  May  15. 

Nalder  and  Collyer's.— Further  on  the  ordinary  shares  of  10 
per  cent,  for  half-year  ended  March  25,  making  15  per  cent,  for 
year,  with  ;£'i7, 763  forward. 

Nedeem  Tea —Final  of  15  per  cent,  and  a  bonus  of  5  percent.^ 
both  less  tax,  payable  June  21,  making  25  per  cent,  lor  1911,  as 
compared  with  20  percent,  for  1910. 

Neuchatel  Asphalte.— Final  on  the  ordinary  shares  of  7s.  per 
share  and  a  bonus  of  3s.  per  share,  both  less  tax.  making  13s.  per 
share  for  1911.     This  compares  with  12s.  per  share  for  1910. 

Pacific  Steam  Navigation.— Final  of  4  per  cent.,  making  6  per 
cent,  for  the  year,  transferring  ;f 40.000  to  dividend  reserve,  with 
^8.739  forward.     For  1910  the  distribution  was  5  per  cent. 

Redfern  — 6s.  per  share  on  the  ordinary  for  the  year,  placing 
/3.000  to  reserve,  and  /i,64i  forward. 

Robertson,  Sanderson,  and  Co.— i  per  cent,  on  the  ordinary 
shares  for  past  year,  being  the  same  as  for  the  previous  year. 

Santa  Fi  Land —Interim  ol  24  per  cent,  (being  at  the  rate  of  6d. 
per  share),  less  tax,  on  account  of  year  ending  June  30.  payable 
2ist  inst. 

Scottish  Australian  Investment.- Interim  of  ij  per  cent,  on  ll»« 
consolidated  ordinary  stock,  payable,  less  tax.  22nd  inst. 

Singlo  Tea.— Balance  of  los.  per  share,  less  tax,  making  168. 
per  share  for  1911,  payable  July  i.  Dividend  for  igio  was 
at  the  same  rate. 

Tarapaca  and  Tocopilla  Nitrate.- 8  per  cent.,  free  of  tax.  for 
year  ended  Dec.  31.     Dividend  for  1910  4  per  cent. 

William  Simons  and  Co.— 10  per  cent,  on  the  ordinary  shares 
for  year  to  March  31  last.     Same  as  in  previous  year. 


RECENT    ISSUE    PRICES 


Alabama  Traction  Light  5%  ... 

Argentine  Iron  Pf 

,,       Deb 

Argentine  Tobacco  Pf. 

6%    Debs... 

Atchison  4J%     

B.  A.  and  Pacific  Rly.  5%  Deb. 

Chilean  5%  Annuities 

City  of  Vancouver        

City  of  Winnipeg  4% 

Dominion  Steel  6%  Pf. 

Elder  Dempster* Co.  5  %  "  A  ' 

Grand  Trunk  Deb 

India  34%  

Leach's  Argentine  Estate  Pf — 

,.     54%  Debs.. 

P.  and  O.  Steam  dfd 

Portland  Railway  Light  5%   ... 

Royal  Mail  Stock         

'  Do.       44%  Debs. 

Do.       5%  Debs 

Russian  Rly.  44%  Bonds 
Trust  and  Loan  of  Canada  Deb. 

Vancouver  Power  4J% 

Wisconsin  Cent.  4  % 


90 

4    dis 

>•. 

1 

3d.  pm 

98 

4pin 

I 

4/   pm 

•  •• 

100 

4    pm 

... 

102J 

1    dis 

•  ■• 

105 

2jpm 

•  •• 

95 

24  pm 

... 

98 

1|  dis 

■  •> 

98 

— 

... 

924 

2jpm 

Deb. 

94 
984 

i^s 

... 

93 

A  dis 

■  •• 

1 

1/6  pm 

Iw.... 

974 

1    dU 

... 

110 

— 

... 

934 

1   pm 

... 

110 

— 

... 

100 

1   pm 

•  .. 

99 

1    dis 

■  .* 

974 

par 

... 

96 

— 

■  ■> 

96 

34  pm 

... 

99* 

34  dis 

4    dis 

3d.  pm 

4  pm 

3/9  pm 

4    pm 

1    dis 

2ipm 

3    pm 

lidis 

1  dis 

21  pm 

4pm 

par 

Idis 

1/6  pm 

1    dis 

12   pm 

24  pm 

1    pm 

24  pm 

1    dis 

4pm 
34  pm 
3}  dis 


Oilfields  of  Mexico —Last  weeks  deli^-eries  4.175  barrels. 

Maikop  Pipeline  and  Transport.— Week  May  4.  Shir\an»ky 
received  3,054  tons,  pumped  to  Hadijenskaya  3.042  tons,  stock 
335  tons.  Hadijenskaya  received  3.035  tons,  pumped  to 
Ekaterinodar  3,012  tons,  pumped  to  Touapse  807  tons,  stock  2» 
tons.  Ekaterinodar  received  2,996  tons,  delivered  3,111  ton*.  Mock 
5,133  tons. 
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TLbc  Jnveetors'  TRevlew. 


May  II,  1912. 


Prices    of    IVIine    and     Mining    Finance 
Companies'  Shares. 


FOREIGN   RAILWAYS. 


Shares  £1  each,  except  where  otherwise  stated. 


O.R 

. 

s  . 

ag 

£ 

> 

Closing  Prt 
last  week 

0 

Name.                |r» 

0  rt 
0" 

0-2 
u 

South  African. 


African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £4 
Central  Mining,  /12....: 
Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

Junjpers 

Kleinfontein 

Knights  (Wit.)  

Laij^laagte  Estate  .... 
Meytr  and  Charlton   . . 


18/ 

I 

2V. 

I* 

1+ 

2ft 
0^ 

l^ 

43^ 

4^^ 

yh 

6tl 

^i 

3* 

4* 

Ai 

ii 

iria 

ij^ 

iVn 

I 

li^ 

'A 

■« 

iH 

i 

'1^ 

ii 

't 

4+« 

At 

22,'3 

21/6 

1 

1 

4jf 

;f 

23/ 

Hi 

2« 


■1/3 

>*. 

5 


12/6 


Mocambique    23/3 

Modderfoniein    iiA 

Modder"B"  2J 

New  Goch    « 

New  Primrose     itj 

Nigel ! 

Nourse  Mines li 

Oceana  Consolidated     11/ 
Rand  Mines  (New)  5/ 
Randfonlein  Estates .. 
Do.  Central.. 

Robinson  Gold,  ^4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop 

S.A.  Gold  Trust 2ft 

Steyn  Estate    i^ 

Transvaal  Coal  Trust  2<i 
Transvaal  Cons.  Land  if 
Transvaal  Gold  Est   ..  2A 

Van  Kyn    34 

Welgedacht 1 

West  Rand  Consols  ..  i2/6 
Wolhnter,  £1  lA 


■ft 

It 

■A 
■  i 


22/9 


Deep   Levels. 


Brakpan 3§ 

Cinderella Consol  ....  ig 

City  Deep 3 

Durban  Deep    il 

Ferreira  Deep 3I 

Geldenhuis  Deep    ....  2^ 

Jupiter ^ 

Knight  Central 5 

Knights  Deep  28 


20i 

m 


2/9 
5; 
7/6 

9/ 
33/3 


5/6 
1ft 

■2/ 

i 

6/ 


DeBeersDeferredf2/io  2' 
Do.    Preferred  £2/10  i 

Jagersfonlein  Ord 6*" 

Montrose    J, 


:/jo  2oA|  20ft 
!/'o  178     '7i 


ig  MainReefWest ift 

ift  ModderDeep   if* 

ft  Rand  Collieries    '.       J 

2ji  !  Robinson  Deep  (New)  2| 

3ft  I  Rose  Deep \ji 

4/  iSimmerDeep   4/6 

2^  Village  Deep... 2^ 

2ft  Village  Main  Reef 2g 

2}^  IWilwatersrand  Deep..  ^H 


Diamonds, 

i    I  New  Vaal  River  p 


6ft 
ft  I 


9ft 


Premier  Dia.  Def .  8,  2/6  .  SH 
Do.    do.      Prel.       ..  8| 
Roberts  Victor I 


Rhodesian. 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

Bechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A 

do       options  (1912) 
Cam  &  Motor,  fy.  pd.  . 

Eldorado  Banket 

Enterprise 

Gaika  

Giant  Mines  of  Rbod.. 
Globe  and  Phoenix, 5/. . 


Abbontiakoon,  10/ 

Abosso    ^.... 

Anglo-Continental,  10/ 
Ashanti  Goldtields,  4/ 

BislchiTin,  £1 

Brooinassie,  10/   

Champion  Tin  (Nigeria) 

5'   

Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  ., 
Jos  Tin  Area,  5/ 


3/ 

2/9  : 

3i> 

•>/ 

4/9 

7/6 

7/6  1 

■  7/Q 

i** 

*S    1 

Ii 

2Q/6 

28/9 ! 

9/3 

8/9 

1/ 

13/6 

33/3 , 

6/3 

It 

2^ 

I 

\1e 

2« 

14/ 

iHx 

^M  1 

ii 

London  Rhodesn.  Min. 

Lonely  Reef 

Mashonaland  Agency  .. 
Mayo  Development  . . 
Rhodesia  Exploration 

Selukwe  5/-    

Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika   

Wllloughbys  Cons.,  10/ 
Zambesia  Exploring  .. 


14/6 


West  African. 


q/3 

9/3! 

I* 

1*     1 

2ft 

2.% 

iftx 

\i 

5/ 

5(6 

lA 

'^, 

12/ 

12/  1 

t] 

8/3 

6/3! 

Lucky   Chance,  5/ .... 

JNaraguta 

jNew  Bibianis,  18/ pd... 

Nigeria  Bitumen 

Do.    Investment    .. 

Nigeria  Tin      

Presiea  Block  "  A  "   .. 

Rayheld,  £i  

Taquah  Exploration  .. 
iWallis 

Wassau,  4/    

I      Do.    WestAmal.,10/ 


Australians. 


7/ 

5'9 

«/ 

2ft 
12/ 

3/3 

13/6 

8/3 


8A 

58/3 
50/3 

2A 

301 

"/ 
20/3 
■7/3 
ift 

4ft 
ft 
IS 

4 


Associated     7/ 

Do.    Nrn.  Blocks  ..   5/3 

Chaflers,  4s i/il 

Golden  Horseshoe,  £i    2I 
Great  Boulder,  2/    ....12/6 

Do.  Perseverance  ..  3/9 
Great  Fingall,  10/  ....  13/6 
IdaH.  5/    J./9 


7/ 

4HI 

.5/3 

2ft 

1/ 

1  10/ 

2ft 

3/3 

12/3 

•  lO 

3/3 

13/6 

9/6 

8/3 

lA 

4§^  |lvanhoe,Gold  £s 


4l 

Kalsnrli 2h 

Lake  View  &  Oroya  5/.   11/ 
Lon.Aust.  Sc  Gen.  Ex.5/    3/3 

Mount  Boppy    ig 

Oroya  Exploration  10/ .  — 

South  Kalgurii 9/6 

SonsofGwalia    i^ 


Miscellaneous. 


Alaska  TreadwelljTs  , 
Anaconda,  25  dols.  .., 
British  Broken  Hill,  8/ e 
Broken  Hill  Prop 

Do.       Blk.  10,  £10, 
£9  13/ pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Keel,  2/6. . . . 

Dolcoath 

ElOro     

Esperanza 

tjieat  Cobar,  jTj 

Hudson's  Consolidated 

LeRoilso.  2 

Lena    

Mason  and  Barry. . 
Mexico  of  El  Oro 


1^ 

8ft 
8ft 

mt 

60/3 

58/ 

fti 

51/6 

50/6 

58 
Ail 

2H 

2ft 

35/ 

6 

5ti! 

16,6 

7tli 

7+* 

24/ 

29/9 

29/9 

6* 

68 

— 

I'/3 

11/ 

— 

20/ 

20/6 

H 

17/3 

17/3 

17/6 

'8 

Ift 

3* 

<*. 

44 

2.t 

a 

ft 

i» 

« 

m 

44 

4    , 

23/9 

3iX 

3« 

9/9 

64 

7 

35/6 

■ft 

5 
1 

lA 
2A 


12/3 
'i 


It 


3ft 
18/ 

l/lj 
5/9 

395 
6/6 
2H 
14/ 

ii 


5/6 

i 

2i 


4 

2/6 
2/ 


4. 

2ft 
10/6 

3/3 
'L 
9/6 
I. A 


Mount  Lyell  ..  •. 34.^3 

M'nt.  Morgan  2^ 

Mount  Elliott    5I 

Mysore,  los 5!^ 

Namaqua,/2 4x^ 

N'ndydroog,  10/   35/ 

Ooregum  10/    17/x 

Do.  Pref.,  10/ 24/6X 

Otavi  Mines  &  Rly.  £5    4ftx 
Pahang  Consols.  5/  . . . .   7/ 

PioTinio,  £i    77gx 

Kussian  ivl.ning  ^ 

St.  John  del  Key ib/ 

Spassky  Copper  4 

Talisman  Consol.  18/  . .  2ft 

Tharsis 6^ 

Waihi  2^ 

Waihi  Grand  junction    i(a 

Zinc  Corporation 10,6 

,1    Prefvience   56/3 


33/ 
24 
5i 
58 
4i 
35/ 
16/3 
24/3 
48 
7/ 
768 

a 

17(6 
3i 
2i 
6s 
2 

25/6 
9/9 
35/6 


GROSS 

TRAFFIC  FOR 

WEEK. 

ORO 

B8  TRAPVIC  TO   DATE 

KAMB. 

Week 
ending 

In. or  Dec. 

In 

orDec. 

Amount 

on  last 
year. 

^ 

Amount. 

on  last 
year. 

Alcoy  and  Gandia 

May    4 

P8.I2,000 

+  Ps. 2,000 

t 

P29l,8oo  —P. 43,200 

Algenras  (Gibraltar)   .. 

Apl.  27 

Ps.  39,032 

— Ps.1.328 

I 

P 1,747.414 

+  Pl24,280 

Antofagasta  (Chili)      .. 

May    5 

30,520 

— 

630 

512.9IO 

4- 

31.530 

Arauco       

Mar.  * 

12,075 

+ 

2.475 

32.175 

+ 

5.241 

Buenos  Ayres  8t  Pacific 

May    4 

107.000 

+ 

l.9>9 

4,007,197 

— 

9.374 

Buenos  Ayres  G.  Sthn. 

..    : 

145,000 

+ 

56.566 

4.447,062 

4- 

130,068 

Do.             Western 

,.      ?■ 

57,981 

+ 

5.913 

2,021,762 

— 

195.677 

Do.           Ensenada 

..      5 

900 

+ 

3" 

38.567 

4- 

3.888 

Central  Argentine 

,.      4 

121,072 

+ 

4t.34l 

4,214.144 

473,897 

Cent.Ur'g'ayof  MteVid. 

»      4 

13.032 

+ 

1.458 

566,655 

4- 

43.429 

Do.       Eastern  Ex. 

..      4 

5.160 

+ 

425 

215,262 

4- 

32.195 

Do.    Northern  Ex. 

..      4 

2,5S3 

+ 

284 

103.315 

4- 

14.345 

Do.      Western  Ex. 

..      4 

1,428 

4- 

194 

74.496 

4- 

3.925 

Cordoba  Central 

.,      4 

S.«50 

4- 

495 

248.365 

— 

325 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

..      4 

15.890 

+ 

i.9«5 

627,460 

4- 

33,870 

Do.      B.  Ayres  Extn. 

..      4 

6,110 

+ 

1.855 

197,575 

4- 

7.705 

Cordoba  and  Rosario  . . 

..      4 

8,030 

4- 

2.730 

282,325 

4- 

6,700 

Costa  Rica 

Mar. 23 

10,279 

4- 

1.217 

322,o.;2 

4- 

36.751 

Cuban  Central    .. 

May    4 

18.8J7 

+ 

9,601 

417.453 

+ 

2.513 

Entre  Rios 

..      4 

3.400 

— 

6,400 

4IS.300 

4- 

7,200 

Gt.  West  of  Brazil 

..      4 

10993 

4- 

94 

238,481 

— 

6,148 

Int.'Oceanic  of  Mexico 

Apl.  30 

$262,200 

4-»17.220 

•7,084.340 

-  »442,26o 

La  Guaira  and  Caracas 

7750 

4- 

2,000 

35.000 

+• 

6,500 

Leopoldina 

May    4 

25.195 

+ 

6,885 

487,732 

4- 

105,901 

Manila 

..      4 

5.976 

— 

1,320 

98,853 

— 

3.431 

Mexican 

Mar.   • 

1739,600 

— $104,000 

•2,216,500 

— 

•61,000 

Do 

..       i 

•371.000 

— «53,8oo 

•1,175,900 

+ 

•  l2,S00 

Mexican 

Apl.  30 

•223,600 

+ 

»4.70O 

•2,919,300 

— 

S86.90O 

Nitrate 

..    3011 

26,969 

+ 

4  5>8 

213,226 

4- 

26.209 

Ottoman 

May    4 

6,113 

4- 

767 

114,036 

4- 

19.425 

Paraguay  Central 

Apl.  27 

l,iro 

— 

1,910 

90,090 

— . 

4,100 

Peruvian  Corporation.. 

* 

♦856,807 

— *53.oi7 

•8,976,144 

— 

I120958 

PuertoCabello&V'lencia 

-    ♦ 

3.750 

4- 

1,000 

16,250 

.;. 

3.250 

Salvador 

May   4 

♦35.250 

+  M5.25O 

•710,500 

+ 

•97,500 

San  Paulo 

Apl.  28 

33.292 

4- 

8,106 

535,201 

+ 

105.326 

Taltal        

25.132 

4- 

4,087 

238.35! 

4- 

34,688 

United  of  Havana 

May    4 

42,849 

+ 

17,106 

1.198,505 

4- 

115.735 

Western  of  Havana    .. 

..      4 

5.355 

4- 

851 

214,300  — 

4,833 

Zafra^nd  Huelva 

Apr.    • 

I3.'I4 

4- 

3.284 

52,922  4- 

7,286 

*  Months.    I  Nett.    H  15  days.    I  From  Jan.  i.     I  From  July  i. 

INDIAN   KAILWAYS. 


GROSS    TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Week 
ending 

Amount 

In.  or  Dec. 
on  last  year. 

Amount. 

In.  or  Deo. 
on  last  year 

Barsi  Light 
Bengal*  N.-W.. 
Bengal  Dooars  . . 

Do.   Extension 
Bengal  Nagpur.. 
Bombay  &Baroda 
Burma     .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Madras    and    S. 

Mahratia 
South  Indian     .. 
Southern  Punjab 

Do.    Extension 

May    4 

April  6 

..      6 

..      6 

,.     13 

May    4 

April  6 

..    27 

May   4 

..      4 

Apl.  13 
..    13 

..    27 
..    27 

22,S00 

4.08,440 

7.864 

15.>87 

7.30,000 

12,71,000 

4,02,711 

50.400 

2?,6l,000 

18,01,800 

8,50,000 

5.35.337 

1.19.850 

20.925 

Ks. 

4-          II, TOO 

—  20,887 

4-             2,O20 
+             4.039 
4-         27,000 

+    1,03,00c 

—  26,765 

—  3.710 

4-    2,61,000 
4-     2,16,40c 

4-        37,740 
+        80,244 
4-        41.197 
+          2,247 

j 

I 

\ 

I 
t 
t 

t 
t 

i 

Ks. 

4.32.750 

57.25,853 

119,653 

199.618 

1,14,63,000 

2,26,64,000 

67.07.3  <7 

8,86,204 

3,51.43,000 

3.3'.99.54<> 

I.»5.53,9I4 

74.I2.I66 

21.09.117 

4.19.258 

Ks. 

4-      2,08,150 
•••      5.92.556 
+           9.577 
4-          20,366 
4-      685,000 
4-     33.75,000 
4-      2,76,898 
4-            4.0S5 
+     24,84,000 
4-    36,21,123 

4-      9,61,096 

4-      5.58,932 
4-      7.66,777 
4-          69,729 

J  From  Jan.  i. 
UNITED   STATES  AN!)   CANADIAN   RAILWAYS. 

GROSS  TRAFriC   FOR   WEEK.    1  GROSS  TRAFFIC  TO    DATE. 


Week 
,  ending 


In.  or  Dec. 
onlastyear. 


Amount. 


In.  or  Dec. 
onlastyear. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line  . . 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det.  G.  H.  &  Mil 
Louisville  &  Nashv'le 
Missouri  K.&  Texas 
National  of  Mexico 
Southern 


April3oil 

30  ;i 

3011 
30 11 

soil 

3o;i 
30!' 

3011 
^30; 


dols. 

dois. 

3,387,000 

4- 

915,000 

8 

566,700 

4- 

28,400 

S 

£212,334 

4- 

£36,176 
£'.159 

£11,671 

4- 

I36.352 
£10,633 

4- 

£t,4t8 
£1.043 

4- 

1,377,000 

4- 

201  000 

700,139 

— 

■4.430 

l,48o,oco 

4- 

118,000 



1,595.000 

4- 

271,000 

8 

§  From  J  St  July.        1  From 
MONTHLY    ST A 


dots. 
100.374,000 
19,261,300 

£^,361,435 
£131,217 

:f435,i03 

£133.593 

46,262,000 

24.097.138 

53,214,000 


dols. 
■H4. 998 ,000 
+        14.700 
+  £158,5*7 
+      £5,625 

-  £8.767 

■I-       £itj' 

■i-  2,040,400 

—  7i8,»59 

+   a,222,O00 


Jan.  I.        I!  9  Days. 
TEMENTS. 


NEXT    EARNINGS   FOR    MONTH.    I    NETT  EARNINGS  TO  DATE 


Month, 


Amount. 


In.  or  Dec. 
onlastyear 


Amount.     lo-orDec. 
onlastyear. 


Atchison       ..         ..  Mar. 
Canadian  Northern      „ 
Canadian  Facihc  ..       ,, 

Cuba Feb. 

Do , 

Denver  &  Rio        ..  Ma 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Dei.G.H.&Mil. 
Illinois  Central  .. 
Louisville  acNashvl. 
Miss.  K.  &  Texas  .. 
New  York Cent.&H.  Feo. 
NewVorKOnt.&W 
Nail,  of  Mexico  ..  Mar. 
Noriolk  &  Western  Feb. 
Northern  Pacitic  ..  Mar 
Pennsylvania  ..  Feb. 
Reading  ..  ..  .Mar. 
Southern  Pacific 
Souiheru  . . 
Union  Pacihc 
Wabash       ..         ..   Feb. 


dols. 
8,822,000 

426.800 
3,718,000 

367.375 

118.343 
1,718,000 
4,777,000 
^169,800 

£3.000 
£15.400 

£1,103 
5,049,000 
1.242,000 
2,016,000 
1,087,802 

727,000 

994,000 
3,049,000 
1,650,000 
1^,862,000 
1.857,800 
2,720,000 
1,529,000 
i,66i,oco 

131,000 


dois. 

446,000 
72,000 

562,00c 
51.454 
23,694 
31,000 

136,000 

—  £4, ICO 

—  £:.70o 

—  £5.600 
+       £5.000 

—  145.000 
-H      196,000 

—  2^5,000 

+  182,390 

+  123,000 

—  737.000 
+  407,000 

—  32,000 
+  2.396,000 
+   525.100 

—  215,000 

—  0,000 

—  480,000 
157,000 


dols. 

80,684,000 

3,833,200 

31,655,000 

2,318,512 

569.035 

17,629,000 

43,405,000 

£315,500 

£3.650 

£43,500 

£5.100 

44-537.000 

28,635,000 

22,011,000 

2.738,587 

6,156,000 

27,623,000 

42,652,000 

112,804,000 

12,762,800 

7,261,000 

3.779.0OJ 

42,247,000 

451,000 


dols. 

—  850,400 
■t-  749,900 
+  4,o»i,aoo 
+  424.872 
+        89916 

—  67,000 
+      901,000 

—  £8,100 

—  £11.750 

—  £18,500 

—  £9.550 

—  3,200,000 

+     891,000 

—  736,000 
+  605.657 

—  IIO,COO 

+  1,953.030 

—  2,141,000 
+  3,o70,coj 
f  715.0JO 

—  511,000 
1  j6,ooo 

—  4,312.000 

—  253,000 


t^rjsa  earuin^fs.      1  aorpius. 
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THE  LANCASHIRE  AND  YORKSHIRE  BANK,  LIMITED. 

E:eita,bll«h«d    1872. 

(With  which  are  incorporated  The  Bury  Banking  Company,  Limited,  founded  in  1836;   The  Preston  Union  Bank,  Limited, 

founded  1882  ;   The  Adeiphi  Bank,  Limited,  founded  1862  ;   The  West  Riding  Union  Banking  Company, 

Limited,  founded  1832  ;  and  The  Mercantile  Bank  of  Lancashire,  Limited,  founded  1890.) 


CAPITAL:   Authorised,    £4,000,000,    in    200,000    Shares   of  £20    each; 
Subscribed,  £1,725,320;   Paid  up  (£10  per  Share),  £862,660. 

Reserve  Fund,  £645,000. 


JHCead     Office:     43,     SPICIN^G    GR^TtTi^lVlS,    IMIAIYCHEIST'ER. 


BALANCE    SHKBT,    Deoembei*    SOth,    1911. 


Liabilities. 

Capital  paid  up        

Reserve  Fund  

Rebate  Account        ...         

Profit  and  Loss  Account     ...         ^^173,072     3     2 
Less  Interim  Dividend 
paid  July,  1911      ...  73,326    2     0 


£ 

s. 

862,660 

0 

640,000 

0 

9,503 

8 

99.746     1     2 


Current,  Deposit,  and  other  Accounts 


/1,611,909 
..  10,627,402 


Acceptances,  Endorsements,  and  other  Contingent 

Liabilities       90,183 

Notes  in  circulation  in  the  Isle  of  Man 4,959 


/12,334.453  18  10 


Assets.                                      £          «.  d 

Cash    in   hand,    and  money    at   call   and   short 

notice 2.979.588     J  0 

British,  Indian  and  Colonial  Government, 
Railway,  Corporation,  and  other  Invest- 
ments (taken  at  under  market  value)'      ...    2,534.101   10  9 

Bills  of  Exchange 834.864     7  8 

/6.348.354     1  5 

5,510,716  13  2 

90.183     4  3 

385.000    0  0 


Advances   on    Current    Accounts,    Loans,    and 

other  Accounts 

Acceptances,     Endorsements,    and    Contingent 

Liabilities,  as  per  contra 

Bank  Property  


*  Including  /i9,oao  India  3)  per  Cent.  Slock  lodged 
against  Note  Circulation  In  the  Isle  ol  Man. 


;fl2,334.453  18  10 


Report  of  the  Auditors  to  the  Shareholders  of  the  Lancashire  and  Yorkshire  Bank,  Limited. 

We  have  audited  the  above  Balance  Sheet  and  Profit  and  Loss  Account,  and  compared  them  with  the  books  and  vouchers  at  the 
Head  Office  and  with  the  Certified  Returns  from  the  Branches.  We  have  obtained  all  the  information  *nd  explanations  we  have 
required.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of  the  Company.  We 
have  also  examined  the  securities  representing  the  Investments  of  the  Bank,  and  have  found  them  in  order. 

On  behalf  of  the  Board, 


tree tors. 


HENRY  WHITEHEAD, 
R.   P.   HEWIT, 
THOS.  B.  MOXON,  Managing  Director. 
January  5th,  1912. 


> 


DAVID  SMITH.  F.C.A..  ),...„„ 

J.  P.  GARNETT,  F.C.  A, ) '*'"""'"• 

(David  Smith,  Garnett  &  Co.,  Chartered  Accountants, 

Manchester.) 


Answers  to  Correspondents. 

't'A  Koy  to  these  Answers  will  be  posted  early 
each  w/eek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis,  tor  six  months,  or 
Bs.  Sfl,  tor  three  months, 

Oeposlta  against  tuture  querlea  may  be  lottgeit 
with  the  Publisher. 

Otterburn. — Yes,  prospects  are  just  now  rather  favourable,  and 
the  profits  of  the  past  year  were  prudently  dealt  with.  A  further 
advance  in  the  price  of  the  shares  is,  therefore,  quite  probable. 

E.  S. — (i)  We  do  not  see  much  advantage,  if  any,  in  the 
exchange  proposed.  Both  shares  are  very  high  now,  and  it  is  not 
advisable  to  exchange  one  dear  security  for  another.  (2)  The 
report  is  dealt  with  in  another  column.  Prospects  seem  encourag- 
ing now.  but  the  capital  is  heavy,  and  dividends  cannot  come  for 
some  time  yet.     Do  not  increase. 

H.  G.  M. — No.  keep  the  bonds  They  have  much  property 
behind  them  and  good  prospects. 

A.  T.  L. — (i)  We  have  no  particular  knowledge  of  this  company, 
and  it  has  issued  no  accounts  since  last  reconstruction.  Unless  it 
has  moved  with  the  times  in  the  matter  of  improvements,  its  shares 
offer  no  great  attraction.  (2)  Here  you  have  a  small  property  in 
course  of  development,  but  said  to  be  rich.  The  shares  are  at  a 
discount,  and  might  go  up  with  the  rest,  but  hardly  on  intrinsic 
merits. 

Jonas. — (i)  Gives  a  fair  chance,  as  capital  is  moderate  as  well 
as  the  premium.  Probable  dividend  at  least  12  per  cent.,  and 
steady  increase  of  yield  to  l>e  looked  for.  (2)  One  of  the  best  of 
the  type,  but  shares  very  high.  Cannot  say.  "  Do  not  buy."  but 
think  circumspection  necessary,  (j)  These  are  likewise  at  a  good 
price,  and  it  will  be  years  yet  before  the  property  is  in  full  bearing. 
If  you  buy  let  it  be  few.  so  as  to  be  able  to  average. 

C.  R.  M. — Profits  are  good,  and  the  company  has  many  orders,  so 
you  might  hold  for  the  present.  If  any  sudden  spurt,  sell  half  and 
wait. 

A.  L.  P. — Yes.  we  think  so.  and  would  arrange  them  3,  i,  2, 


RUBBER  COMPANIES. 


30, 


Maikop  Spies  Oil. — IVoduction  week  May  5,  552  tons.' 

North     Caucasian    Oilfields.  — •  Production    week     April 
32,000  poods  (or  516  tons). 

Black  Sea  Oil.  —  Production  week  May  4,  1,377  tons ; 
deliveries  to  Pipeline,  965  tons,  deliveries  to  company's  own 
refinery  301  tons. 

Spies  Petroleum.  —  Production  for  .  week  en«?ed  May  5, 
416,795  poods  (6,723  tons).  For  year  to  date,  5,355,100  poods, 
or  86,373  tons. 


Name. 


Anglo-Ceylon. jTi  

Anglo.Dulch  Plantn.fi . 

Anglo-Malay,  3/-  

Anglo-Sumatra,  £i    

Bandar  Sumatra,  15/- pd.. 

Banteng,  £i    

Batu  Caves,  £1 

Batu  Tiga,  £1 

British  N.  Borneo  Trust. 

„i5/-pd 

Bukit  Kajang.  {1  

Buklt  Mertajam,  a/-... 

Bnkit  Rajah,  £1 

Castlefield,  ^i    

Chersonese,  a/- 

Cicely  Ordinary,  a/- ... 
Consolidated  Malay,  a/- 
Damansara,  £1 
Vo\ok,4l-pd.. 


Last    This 
Week  Week 


Name 


Lut 
Wadi 


E.stern  Internal,  17/6  pd 
Federated  Selangor,  £t . , 

General  Ceylon,  £1  

Glen  Bervie,  £t 

Glendon,  £t 

Glenshiel,  £1 

Golconda.  £1  

Golden  Hope,  £i 

Guayule,  £t    

Gula-Kalumpong,  £1  

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £i 

3a\*a  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  10/- pd 

Java  United,  £1 

Johore  Kab.Lands,iy/6pd 

Jong  Landor,  ijs.  pd 

Jugra  Land  &  Rub.,  £1    .. 
KainunlnglPerak)A.,  a/  .. 

Kapar  Para,  £1 

Kepong,£f   

KepitigalTa.  £1    

Klanang  Produce,  as 

Kuala  Lumpur,  £1    

Labu.a/-  

Lanadron,  £1 

Langkat  Sumatra,  £1 

Lanka  Plantations,  t/- 

Lankat,  £1 

Ledbury.  £t 


.^ 


Linggi  Plantation, a/   .... 

London  Asiatic,  a/    

Lumut,  £1   

Lunnva,  £1 

Mabira  Forest,  £1 

'Madagascar 

;  Malacca  Ordinary.  £1  .... 

MalaTalam,  £1  pd 

Merobakot,  £1 

iMerlimau,  a/ 

Mount  Austin,  £1 

iMunesa,  £1 

North  Borneo  Stat*.  £1... 
North  Hummock,  £1    .... 

Pataling,  a/-     

Pelmadulla,  £1   

Perak.as 

P.P.K.  (Ceylon),  £1 

Rubber  Bsl.  of  Ceylon,  £1 
Rnb.Bat.  of  Johof«,i7/e|>d. 
Rub.  Invest.  Tmtt,  10/-  pd. 


Rnl>ber  Share  Trust.  £1. 

S««xa,£i 

Sapumalkande,  £1    

Seahrld.  £1 

Srkong,  ii/6pd 

Selangor.  </ , 

iH'x  Scndavan.  £1 

^i  iSercmban.  £1 , 

7        Sialanf.  £1 

il      Singapore  Para,  a/ 

{    {  SlraltsS.IBec1am},a/..., 

t      )  Sumatra  Consd..  £1 

17/6     Sumatra  Pan.  £1 


|6/lotl 


Sungel  Choi,  £1 
Suafei  Kapar,  *!• 
San(elSalak.£t 


!Sui««elS«lak.£ 4  4* 

|S5Jr;?.^!::::::::::  ff. '  % 

TaojoDf  Malim,  la/C  pd. .  A  pm  n  pa 

Teticao,  £1  

Teuom  Bocnto,  £1  

TnnMlbye.£i    

United  Lankat,  £1   

United  Seeded,  £ 

United  Samatca,  a/- 

VaUaa>bro*a.t{ 17/} 


Baku  Russian  Petroleum. — Gross  production  of  cntde  oil 
week  May  4,  129.100  ptiods. 

Maikop    Victory.  —  Production    week    May    4,    1,318 
deliveries  1.365  tons.  

Russian  Petroleum. — Production  of  crude  oil  for  '«••«  M«y  4, 
149.000  poodss 
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BANK    RATE    NOTICES. 


BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
ONE  AND  A-HALF  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 
Threadneedle  Street,  London,  E.G., 
9th  Mav,  1912. 


PARR'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  ONE  AND  A-HALF 
per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY,  Director  and  General  Manager. 
Bartholomew  Lane,  E.C., 

9th  May,  1912. ^ 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  ONE  AND  A-HALF 
per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN.  Manager. 
No.  30,  Bishopsgate,  E.G., 
9th  May,  1912. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  ONE  AND  A-HALF  per  Cent, 
until  further  notice. 

J.  M.  MADDERS,   )      Joint 
S.  B.  MURRAY,  General 

F.  HYDE,  )  Managers. 

No.  5,  Threadneedle  Street,  E.G.. 
9th  May,  1912. 

MARTIN'S    BANK,     LIMITED, 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  ONE  AND  A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN,  Managing  Director. 

No.  68,  Lombard  Street,  E.G., 
9th  May,  1912. 

THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  ONE  AND 
A-HALF  per  Cent,  per  annum  from  this  date  until  further 
notice,  which  will  be  given  by  advertisement  only. 

J.  E.  W.  HOULDING,  Manager. 
No.  2,  Princes  Street,  E.G., 
9th  May.   1912. 

WILLIAMS  DEACON'S   BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  ONE  AND  A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

REGINALD    THOMAS    HINDLEY,  Manager. 
20,  Birchin  Lane,  E.G., 
9th  May,  1912. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  ONE 
AND  A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.G., 
9th  May,  1912. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  REDUCED 
to  ONE  AND  A-HALF  per  Cent,  per  annum. 

G.  A.  HARVEY,   1  Joint 

E.  D.  VAISEY,      )    General  Managers. 
No.  39,  Threadneedle  Street,  E.G., 
9th  May,  1912. 


BANK    RATE    NOTICES. 


THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  REDUCED  to  ONE  AND  A-HALF  per  Cent,  per 
annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
9th  May,  1912. 

THE    COMMERCIAL    BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  ONE  AND 
A-HALF  per  Cent,  until  further  notice  by  advertisement. 

ALEXR.  ROBB,       )       Joint 
GEO.  S.  COUTTS,)  Managers. 
No.  62,  Lombard  Street,  London,  E.G., 
9th  May,  1912. 

NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


Joint  General 
Managers. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate, 
and  London  Branches,  is  this  day  REDUCED  to  ONE  AND- 
A-HALF  per  Cent,  for  money  placed  on  Deposit  at  seven  day*' 
notice. 

R.  T.  HAINES, 
T.  ESTALL. 
D.  J.  H.  CUNNICK, 
No.  15,  Bishopsgate,  London,  E.G., 
9th  May,  1912. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  ONE  AND  A-HALF  per  Cent, 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62,  Cornhill,  E.C., 
9fh  May,  1912. 


THE 


UNION     DISCOUNT    COMPANY    OF 
LONDON,     LIMITED. 

39,  Cornhill,  Qth  May,  1912. 


Capital  Subscribed      /^l, 500, 000 

Paid  Up 750,000 

Reserve  Fund 635.000 

NOTICE  IS  HEREBY  GIVEN  that  tba  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  day 
REDUCED  as  follows :— At  Call,  to  ONE  AND  THREE- 
QUARTERS  per  Cent.  ;  at  seven  and  14  days'  or  longer 
notice,  to  TWO  per  Cent.  The  Company  discounts  approved 
bank  and  mercantile  acceptances,  receives  money  on  deposit 
at  rates  advertised  from  time  to  time  in  the  London  daily  papers, 
and'  grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.   NUGENT,   Manager. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital       /4, 233, 325 

Paid  Up  Capital  846.665 

Reserve  Fund 475,000 

NOTICE  IS  HEREBY  GIVEN  that  the  R.ATES  OF  INTER- 
EST allowed  for  monev  on  Deposit  are  REDUCED  as  follows: — 
To  ONE  AND  THREE-QUARTERS  per  Cent,  per  annum  at 
Call,  to  TWO  per  Cent,  at  seven  and  14  days'  notice. 

PHILIP   HAROLD    WADE,  Manager. 
Approved   Mercantile   Bills    discounted.      Loans  granted  upon 
negotiable  securities.     Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed   at  the  current  market  rates,  and  for 
longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.G., 
9th  May,   1912. 
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Broken  Hill  Proprietary  Block  10 — Broken  Hill  Proprietary 
Block  14.   (pp.  710-12). 

The  Week's  Money  Market  (pp.  716-18). 
The    Week's   Stock    Markets   (pp.    718-20). 


Leading    Articles  :—  What  About    Albania    and    Macedonia  ?  — 
Russian    Commercial    and    Industrial    Bank  —  The   Week's 
Hints  (pp.  702-3). 
Company   Reports. — Leopoldini    Railway  —  James    Nelson   and 
Sons — Bleachers'   Association  —  Fine    Cotton    Spinners   and 
Doublers'     Association  —  Investment    Trust    Corporation — 
Bankers'  Investment   Trust  —  John    Lysaght,    Ltd.  —  Nobel- 
Dynamite   Trust  —  Trust  and   Loan   Company  of  Canada — 
Renter's   Telegram  —  Warner  Estate  —  Salar   del  Carmen 
Nitrate    Syndicate — Angela  Nitrate — Cuba   Submarine  Tele- 
graph—  Steel,    Coulson    and    Co.  —  Swansea   Improvements 
and  Tramways  (pp.  724-26). 
Company  Meetings. —  Central  Mining  and  Investment  Corporation 
— Eastern    Telegraph  —  Eastern    Extension    Australasia   and 
China     Telegraph  —  Western    Telegraph  —  Anglo  -  Russian 
Bank — City  of  Birmingham  Tramways — Lonely    Reef    Gold 
Minin? — Balaghat  Gold    Mining — Nagolle    (Ceylon)    Rubber 
and   Tea  Plantations — Anglo-American    Debenture — Kepong 
(Malay)  Rubber — Leopoldina  Railway  (pp.  727-34). 
The  Week's  Price  Movements  (pp.  721-2). 
London  Produce  Markets  (pp.  722-4).       Insurance  News  (p.  703). 
Answers  to  Correspondents  (p.  712). 
Books  Received  (p.  707).  Rubber  Comptanies  (p.  708). 

Rubber  and  Oil  Notes  (pp.  707-8). 
Rubber  Outputs  for  April  (p.  709). 
Dividends  Announced  (p.  715).  Recent  Issue  Prices  (p.  712). 

The  Week  in  Mines  (p.  710).  Mining  Returns  (p.  V13). 

Public  Income  and  Expenditure  (p.  734). 
Prices  of  Mines  (p.  714).  TraBBc  Returns  (pp.  714-735). 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

{Registered  in  Japan. J 


ESTABLISHED     1080. 


Subscribed  CapltaJ       Ten  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund        Ten  17,500.000 


AntuDK-Hsleo. 

Boiubay, 
Calcutta. 
Chan»:chun. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


HtadOgict:  YOKOHAMA. 
Bfanch$s  and  Agtnciti  at 
Hankow.  Nagasaki. 

Honolulu.  Newcbaog. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking, 


Sao 

Francisco 
Shanghai. 
Tiehlmg. 
Tientsin. 


Lyons  Ryojun  iPort  Arthur),     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.G. 

K.  TATSUMI,  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Otfice-40,  THRBADNEBOLE  STRBET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


„       «l.fi00.000 

£582.600 
£365,000 


THE   BANK   OF 
BRITISH   NORTH   AMERICA. 


Establislicd  1836. 


INCORPORATED  by  ROYAL  CHARTER  1S40. 


PAID-UP  CAPITAL    ..   £1,000,000.  RESERVE  FUND      ..     £570,000 

Head  Office  1—5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Cou*t  of  Dtrtclor^. 
I.  H.  BRODIE.  RICHARD  H.  GLYN.     F.  LUBBQCK. 

J.  H.  MAYNE  CAMPBELL.   E.  A.  HOARK.  C.  \V.  TOMKINSON. 

J.  J.  CATER.  H.  J.  B.  KENDALL.      G.   D.  WHATMA.N. 


Drafts.  Letters  of  Credit, 

Teletfraphio  Transfers 

arc  issued  by  the  London  OlTlce  upon  the  thii-f  c:itii-s  and  Towns  throughout 
Canada  and  the  l'Tuu:d  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

BANK  OF   MONTREAL.  "   -  ^"  ^ 

Capital  Paid-up,  «14,887,570.  Reserve  Fund,  «.15,000,000. 

Undivided  Profits,  ^1,855,185. 

Hon.  Preildem         -        •     LORD  STRATHi  ONA  ana  MOfNT  ROYAI..  r.  ..M.C, 

PrcBulpiit K    11    ANiU  >,  1  ^.^ 

Vice- Pteai< lent Sit  EDWARD  CI. OUSltiN.  Han. 

General  MaiiiiKcr .  H.  V.  MliKliPI  HI.  U  ^j. 

Head  Office  and  BoArd  «r  Director    -        •        -       .    MONTRBAl.. 
Branches  .tnd  Aijonclos  throiiKhout  Canada  .iml  N«'wruiiniltand  j  aljo  at  New  York.  CKK*.it:o  and 
Spukmo  in  the  Uiiintl  St.iif>.  atul  it  Mexico  Ciiy. 

London  Office:  46-47,  Threadnoedle  Street,  E.C. 

Coiimittce     iRlKl'.',"""    '"K"  STRATHCllNA  AND  MOUNT  ROYAI..  G.CM.r.. 
*•  °    ■  tSir  THOMAS   SK1NN1;R.  BJt:. 

.  F.   Wrl.I.TAMS  TAYI OR.   M.inHviT 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

UndertDke  Monetiiry  btislneu  with  all  pmts  ot  CahkiIa,  N«wfoundland,  and  llw  UnU*d  StBt«s 
*nA  lnu«  Stertinf  and  Curieiicy  Dralts  uid  Cabla  Transfan. 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank.  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Note^,  and  transacts  bankinx  and  agency  business  In  eoonectioa  wiik 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Yean  at  5)  par  cent 

Other  rates  on  application. 

On  current  accounts  interest  Is  allowed  at  t  per  cent,  par  aanom  00  lbs 
minloium  monthly  balances,  provided  they  do  uot  fall  below  £soa 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Partlcttlara  writ*    . 

GRESHAN  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London.    E.G. 


ASSETS     EXCEED 


•     «1 0,600,000. 


JAMBa   H   aeon  emtrml 
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BANKS. 


STANDARD   BANK 
or  SOUTH    AFRICA,  i:.ti>. 

Bankers  to  the  Government  or  the  Union  of  South  Af.'lca  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia, 

Head  Office:    10,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Acency:    55.   WALL    STREET. 

OVER   190   BRANCHES  AND   AGENCIES  IN  SOUTH  A  RICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548,525 

BBBERVE    FUND £1.960.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Reierson  Arbuthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dicltinson,  Esq. 


BOARD  OF  DIRECTORS. 


£8,154.100 


Hon.SirChas.  W  Fremantle,  K.C.B 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.CG.C.M.G. 
Horace  Peel,  Esq. 
Richt  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal,  Orange  Free  State.  Transvaal,  Rhodesia.  Nyasaland,  British  East  Africa,  Portuf^uese 
East  Africa  and  the  Belgian  Con^fo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BII-LS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  m.ide. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  wurld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.  receivtd. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/tfte  BUh*  are  tounti  itol  to  discloie  the  trartsaetions  o/any  if  its  customers, 

WILLIAM  SMART.  London  Manager. 

THE  LONDON  BAKK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.G. 

Subscribed  Capital  £1,276,747     10    0 

P^iidup        648,227    10    0 

Uncalled,  Including  Reserve  Liability        ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits  ..  145,042      11  11 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branclies  and  Agents. 
BILLS  on  Auslr.ilasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   tor  jx  riods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking   Business  of  every  description  conducted 

with  Australia. 


The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837,  Incorporated  1880, 

Pjid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,370,000. 

Reserved  Liability  of  Proprietors,  £3.000,000. 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BI  LLC  are  purchased  or  sent  for  Collection. 

DEI  OSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,000,000. 

Chairman  1 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


Among    the    classes   of    Insurance    Business   transacted    by    the 
Company  are  the  following:— 

(1)  Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profitconsequent 

upon  Fire  damage  to  property. 
f4)    Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 

Fidelity  Guarantee  a  d  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other 
paprrs  luay  be  had  on  wiitteii  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 

The  Ns%tion£tl   Insui>a.nce  Act 

I'. ovidts  a  Small  Iiiconiy  di.riii^r  Sickness  lor  tlic  Industrial  Wurker.  hiit 

WHAT   ABOUT    THE    BUSINESS   AND  PROFESSIONAL    MAN? 

TO  HIM  HEALTH  MEANS  INCOME  just  as  much  as  to  ll,e  Worker. 
WB  OFFER  A  PLAN  Insuring  up  to  £15  per  week,  .and  with  or 
without   iuamnlri.l    rilurn    of  all    premiums.  May    we    send    particulars! 

CENTURY  INSURANCE  CO.  Ltd.. 

18,  CHAPLOTIE  SQUARE,  EDINBURGH.      London:  27,  Queen  »icior!a  Street,  E,C 

APPLY   FOR   ACE.N-CV  TERMS. 


NOTICES. 


rrxiE:    bi?ock    excxxji.i«oe:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  tinder  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto:k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committea  Room.  The  Stock  Exchange,  London. 

PENNSYLVANIA  RAILROAD  THREE-AND-A- 
HALF  PER  CENT.  TEN-YEAR  CONVERTIBLE  COLO  BONDS, 

Dated  2nd  October,   1905. 


Holders  are  notified  that  the  COUPONS  of  the  above  Bonds, 
due  1st  June  next,  will  be  paid  at  the  Exchange  of  49jd.  per 
dollar,  at  the  Financial  Agency  of  the  Company  in  London,  THE 
LONDON  JOINT  STOCK  BANK.  LIMITED,  5,  Princes 
Street,  E.C. 
The  Coupons  must  be  left  three  clear  days  for  examination. 
Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 
5,  Princes  Street,  London,  E.C. 
16th  May,  1912. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

PER  CENT.  STERLING  LOAN  OF  1910  FOR  £11,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
June,  1912,  will  be  paid  on  and  after  that  date  (subsequent  Saturdays 
excepted)  between  the  hours  of  11  and  3,  at  the  Yokohama  Specie 
Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  Manager. 

London,  E.C, 
17th  May,  1912. 

INDUSTRIAL   BANK   OF    JAPAN,  LIMITED, 
FIVE  PER  CENT.  STERLING  BONDS  FOR  £2,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
June,  1912,  will  be  paid  on  and  after  that  date  (subsequent  Saturdays 
excepted)  between  the  hours  of  11  and  3,  at  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI. 
7,  Bishopsgate,  London,  E.C,  Manager. 

17th  May,  1912. 

DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 

This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty, 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  ths 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  It 
ILLUSTRATED  ARTICLE  is  always  packed  with  interestini; 
Notes  and  Pictures,  its  GENERAL  ARTICLES  arc  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


RECORD,    GUIDE,  "VnD     MAGAZINE, 

tor 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 
BOOK-BUYERS,   READERS,   AND  WRITERS. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

Eightpcnce  post  free,  or  6-.   and  8s.    per  annuTi,  post   free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

',*  Kindly  order  it  of  ycur  bookseller,  and  iudqe  for  yourself . 


I- 


tube  3nvcetors^  IRcpiew, 


Vol.  XXIX. 

■•w  Sarin. 


-No.  750.  SATURDAY,  MAY  iS,  1912. 


CtXtl:?.')  Price  6d. 


PUBLISHERS'    MOTICES. 

CDC  ItlOeStOrS'  ReOleW  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  6rst  post,  or  sent  to 

on  th^f": ''''"''  f'°^'^  ^^  "><=  fi"'  '"='"•  °"  Saturday  Morning! 
on  the  following  terms  : —  "..iiiis. 

One  Year,  n  is.Od.     Six  Months,  lis.     Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

Shory'nrTH    '"  ""•     S'"  MoH'hs.  I2s.  6.1.    Three  Months,  6s.  6(1. 
Short  of  Three  montlis  the  Price  is  6d.  per  Copy  Inland,  and 
7ct.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  U.  Bi., 
postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  168. 3d.  post  free 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollt  House,  Norfollt  Street, 
London,  W.C 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.    -.  Unveiling,  London.- 

mlnlcaf/ons!"""""  ""d^rtake  to  return  rejected  com. 
Letters  from  correspondents  must,  in  every  case,  be 
'"r^^"/wf/^''  *•>'  "'^  ""'"^  '"»'  ««''««*  "''  tfe  writer 
nZnt  t  /i."  1^^'''^  "  ^"  *^  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
i^!^Jl'?^  ^^f""Xs.  and  they  cannot  accept  responsibility 
for  statements  made  therein.  •=>  ""'«^ 


Passing  Events. 

Last  week's  Exchequer  receipts  amounted  to 
p£,2,723,ooo,  an  increase  of  ;6"347,ooo  on  the  same 
week  last  year.  All  this  increase  came  from  three 
Items,  Customs,  Excise,  and  Estate  Duties,  except  for 
the  ^8o,ooo  more  handed  over  by  the  Post  Office. 
Iti  Customs  the  increase  was  ;^85,ooo,  in  Excise 
;630.ooo,  and  in  the  death  duties  ;^'i  17,000,  but 
against  these  we  have  declines  of  ;^43,ooo  in  income- 
tax,  p<,"io,ooo  in  land  tax,  and  ^'12,000  in  stamps.  Out- 
goings were  ;^2,66s,o78  on  Supply  alone,  and  as 
^249, 195  went  to  the  National  Debt,  the  entire  outlay 
of  the  week  was  ^^191,273  more  than  the  receipts. 
Bank  balances,  however,  are  ^"i, 377, 290  higher  than 
they  were  twelve  months  back  at  ;^rio,8i3,276.  Never- 
theless, the  Money  market  of  the  City  is  now  faiflv 
comfortable. 


Questioned  by  Mr.  G.  Collins  in  the  House  of  Com- 
mons, on  Wednesday,  about  the  effect  of  the  Reich- 
stag's action  in  accepting  the  proposals  of  the  German 
Government  to  increase  the  navy  vote,  Mr.  Churchill 
■said,  "  I  shall  have  to  present  supplementary  esti- 
mates." In  the  name  of  all  the  cranks  and  noodles 
in  politics,  why?  Apparently  all  the  additional  money 
the  (Germans  are  going  to  find,  or  to  Ixjrrow,  to  gratify 
the  Kaiser's  and  their  own  mis'^uided  ambition  to  have 
a  navy  bigger  than  any  in  the  world  except  ours  is  at 
present  under  /.'i, 000,000  per  annum.  It  may,  it  must 
increase  in  future  years,  because  the  present  tendency 
is  for  ambitious  Powers,  called  civilised,  to  commit /e/o 
de  se  by  indulgence  in  navy-constructing  and  in  armv 
mobs  whom  those  left  to  work  have  to  keep  in  idleness 
to  their  own  misery.  Rut  is  there  any  sense  in  our 
eager  promptitude  to  keep  the  leading  place  among 
these  mad  folk  ?  \\'hy  could  not  our  Government  have 
decided  dignifiedly  to  ignore  ■■  this  last  display  of 
Teutonic  fear-engendered  insanity?  Are  we  also  such 
cowards  as  to  need  this  open  defiance  in  fleet-build- 
ing to  keep  our  courage  up?  We  do  not  believe  it, 
and  think  Mr.  Churchill's  language  and  attitude  un- 
worthy of  an  Englishman,  leaving  all  question  of 
statesmanship  out  of  account.  But  it  is  useless  to 
protest.  When  a  man  grows  troublesome  ho  is  given 
a  title  and  ignored  henceforth  because  impotent  for 
effective  action  of  any  sort. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  pat  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securiUes  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee.  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  weeks  replies  will  be  sent  early  in  the 
following  weelc. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in     the    "Answers"     column.       Notice 
exhaustion  will  also  he  given  there. 

Telegpame  advising  about  new  securities  cost  Half-a. 
Cpo^vn  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  d 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-CiH>wn  per  queetion. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Clroups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


After  ah,  a  sort  of  agreement  has  been  reached  be- 
tween the  moneylending  Western  Powers  and  the  new 
Government  of  China.  What  it  exactly  means,  the 
telegrams  do  not  permit  us  to  indicate  with  any 
definiteness,  but  the  wording  of  the  compact  would 
seem  to  "  save  the  face  "  of  the  Chinese  while  secur- 
ing to  the  representatives  of  the  six  Powers  interested 
effectual  control  over  the  expenditure  of  the  money 
and  over  the  revenues  upon  which  the  security  for  the 
loan  will  rest.  China  had  to  submit  or  be  swamped 
in  anarchy,  but  it  will  require  extreme  tact  to  prevent 
friction  between  the  foreign  ofTicials  and  the  native. 
The  Customs  Commissioners  are  to  be  mixed,  Chinese 
and  alien,  but  the  control  will  probably  remain  in  the 
hands  of  the  whites.  Anyway,  China  must  have  money 
at  once,  for,  as  the  Finance  Minister  of  the  new  Govern- 
ment has  frankly  stated,  the  Republican  Government 
is  bankrupt,  each  province  having  retained  its  own 
revenue  and  failed  to  remit  any  of  it  to  the  Central 
authority.  Hence  not  less  than  280,000,000  taels  arc 
wanted  immediately  to  meet  necessities,  this  sum,  how- 
ever, including  120,000,000  taels  required  to  establish 
the  new  Government,  to  found  banks,  to  encourage 
commerce  and  industry,  to  reorganise  the  monetary 
system,  and  to  carry  out  fiscal  changes,  including  the 
creation  of  a  tobacco  monopoly.  An  increase  of  the 
tariff  will  also  be  arranged  so  as  to  augment  the 
security  for  the  new  loan.  How  soon  the  ;£^6o,ooo,ooo 
loan,  or  any  considerable  portion  of  it,  may  be  put  upon 
Eurof)ean  markets,  we  do  not  yet  know,  but  the  date 
cannot  be  postponed  long,  and  we  shall  have  to  be 
ready  to  take  up  our  share.  Happily,  everywhere  com- 
petition is  keen  to  get  a  slice  because  China  is  thought 
to  offer  splendid  jxissibilities ;  so  that  our  Money 
market  will  not  be  oppressed  by  the  demand  made 
upon  it. 

Shareholders  in  the  Eastern  and  Eastern  Extension 
Telegraph  Companies  ought  surely  to  be  comforted  by 
the  statements  made  .it  the  meetings  held  this  week  and 
reported  in  another  column.  At  both  the  chairman. 
Sir  John  Wolfe  Barry,  K.C.B.,  had  much  interesting 
information  to  bestow,  and  it  was  all  of  a  reassuring 
character.  The  business  of  the  companies  is  bigger 
than  ever ;  it  expands  with  each  reduction  in  the  rates 
charged,  and   although  for  the   present   the  expense 
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ratio  seems  to  grow  rather  more  rapidly  than  the 
receipts,  the  future  looks  assured.  The  companies  are 
impregnable,  in  short,  thanks  in  great  measure  to  the 
prudence  shown  in  accumulating  such  splendid  re- 
serves, and  in  the  care  with  which  the  aggregate  of 
these  reserves  is  kept  up.  Take,  for  example,  the  past 
half-year  in  the  Eastern  Co. 's  history,  when  ;^2 10,000 
was  added  to  the  general  reserve.  Against  this 
;^i65,78o  was  paid  out  towards  meeting  the  cost  of  the 
new  Gibraltar-Malta-Alexandria  cable,  the  laying  of 
which  was  successfully  completed  on  April  12.  This 
cable  will  cost  altogether  about  ;^4oo,ooo,  and  the 
board  expects  that  the  balance  of  the  cost  will  be  met 
out  of  revenue  this  half-year,  leaving  the  accumulated 
reserve  intact.  All  additions  and  repairs  made  to  the 
cables  may  be  said  to  come  out  of  revenue  nowadays, 
and  that  is  an  incalculable  element  of  strength,  especi- 
ally when  it  is  remembered,  as  Sir  John  was  also  care- 
ful to  point  out,  that  the  rapid  increase  in  the  use  of 
the  company's  cables  is  likely  to  entail  the  laying 
of  additional  cables  in  order  to  keep  the  companies  in 
a  position  to  cope  with  their  trafBc.  In  the  course  of 
his  speech  at  the  Eastern  meeting,  the  chairman  gave 
a  risumi  of  the  changes  in  rates  that  have  taken  place 
since  1876,  when  the  "word  rate"  was  first  intro- 
duced, and  the  contrast  is  interesting  and  suggestive, 
as  readers  can  see  for  themselves  in  the  report  of  the 
meeting. 

A  new  source  of  profit  seems  to  have  been  tapped 
in  the  acceptance  of  deferred  telegrams  sent  in  plain 
language.  The  experiment  has  not  yet  been  long 
enough  in  operation  to  enable  either  the  board  or  the 
public  to  judge,  but  at  the  Extension  Co. 's  meeting 
Sir  John  stated  that  the  new  source  of  business  was 
giving  steadily  increasing  results  without  unfavour- 
ably affecting  the  general  revenue.  Clearly  if  these 
telegrams  are  sent  when  the  lines  are  otherwise  un- 
occupied, they  cannot  fail  to  be  a  source  of  profit, 
even  allowing  for  some  addition  to  the  cost  of  working. 
Last  half-year  working  costs  went  up  for  general 
reasons,  and  they  seem  bound  to  continue  to  rise 
within  certain  limits.  The  salaries  of  the  staff  expand 
automatically,  and  as  time  goes  on  the  companies  are 
likely  to  have  larger  claims  to  meet  for  superannua- 
tion. At  the  Eastern  Co. 's  meeting  Mr.  C.  D.  Stacey 
once  again  raised  the  question  of  co-partnership.  It 
would  be  difficult  to  introduce  that  principle  in  the 
business  of  these  companies,  but  they  will  have  to  do  as 
the  banks  have  done,  and  make  provision  each  half- 
year  for  the  accumulation  of  pension  funds  so  as  to 
protect  their  staff  from  the  miseries  of  helpless  old  age. 


The  Clyde  has  launched  its  first  motor  liner,  a 
vessel  of  3,500  tons,  built  for  the  East  Asiatic  Co., 
and  supplied  with  Diesel  engines  of  the  Burmeister 
and  Wain  type.  These  engines  drive  twin  screws 
by  means  of  eight  cylinders  on  each  shaft,  and  on 
the  trials  a  speed  of  twelve  knots  was  attained  with- 
out putting  the  engines  to  the  full  stretch  of  their 
power.  The  designs  provided  for  a  speed  of  eleven 
knots  only,  consequently  the  sf)eed  attained  exceeded 
the  contract  limit.  It  is  calculated  that  the  fuel  con- 
sumed viforks  out  at  about  ten  tons  per  day  of  24 
hours,  continuous  running,  and  the  oil  was  of  a 
speoific  gnaviity  of  .855,  although  the  engines  can  be 
run  on  oil  with  a  much  higher  specific  gravity.  This 
is  only  a  beginning  of  the  great  revolution  which  is 
on  the  way,  and  builders  of  navies.  Dreadnoughts 
and  other,  should  wake  up  to  the  fact  that  they  may 
soon  ibave  to  scrap  theiir  present  fleets  and  begin  aill 
over  again.  The  mention  of  the  scrapping  of  fleets 
reminds  us  that  last  Tuesday  obsolete  destroyers, 
which  OiPiginiailly  cost  about  ;^300,ooo,  were  sold  by 
auction  at  Chatham  Dockyard  for  ^11,450.  The 
Snapper  topped  the  list  at  ;^i,/8o,  and  the  lowest 
price  realised  was  ;^i,5io.  We  should  like  to  know 
a  little  more  about  such  sales.  What  is  the  weight 
of  iron  in  these  destroyers,  and,  on  the  prices  given, 
how  much  does  it  work  out  at  per  ton?  The  ex- 
ceeding    cheapness      smacks     of     "boodle."       Who 


bought,  and  how  did  it  become  known  that  there  were 
discarded  ships  of  war  for  sale?  Also,  can  foreign 
buyers  com{>cte,  and  in  this  way  get  fleets  on  the 
cheap? 


It  is  disappointing  to  find  the  board  of  the  Inter- 
oceanic  Railway  Company  of  Mexico  obliged  to  re- 
frain from  paying  the  interim  dividend  on  the  first  pre- 
ference stock,  but  it  would  not  be  fair  to  conclude  that 
this  bad  news  is  to  be  ascribed  entirely  to  the  disturbed 
state  of  the  country.  In  reality  there  are  several  in- 
fluences besides  the  loss  of  traffic  caused  by  attempts  at 
revolution  within  the  Republic,  and  the  principal  ad- 
verse influence  is  no  doubt  the  high  rent  which  the 
Interoceanic  has  to  pay  to  the  Southern  Company 
leased  by  it.  .Altogether  this  rent  amounts  to  ;^72,6oo 
per  annum,  and  last  year  ended  June  30  the  deficiency 
was  ;^24,7oo.  Naturally  a  handicap  of  this  kind  causes 
any  loss  in  traffic  to  tell  with  increased  force  upon  the 
free  nett  earnings,  and  even  were  all  civil  disturbances 
at  an  end  it  is  probable  enough  that  some  years  must 
yet  elapse  before  the  company's  first  preference  stock 
gets  its  full  4  per  cent,  year  in  and  out.  After  all  this 
stock  is  partly  water  inasmuch  as  the  ;^i,40o,ooo  of  it 
outstanding  represents  but  1,000,000  of  7  per  cent,  pre- 
ferred shares  converted.  The  Interoceanic,  however, 
ought  to  have  a  prosperous  future  before  it,  and  it 
would  be  a  mistake  on  the  part  of  holders  of  any  of  its 
securities  to  throw  them  away  on  the  impulse  of  a 
passing  disappointment.  Probably  some  of  the  special 
reserves  amounting  to  ;^59,450  will  have  to  be  drawn 
away  to  pay  the  Mexican  Southern  rent  for  the  past 
year,  but  even  so,  the  business  seems  bound  to  re- 
cover, time  given. 

In  the  end  of  last  week  the  Pall  Mall  Gazette  an- 
nounced that  ;^20,ooo  had  been  paid  by  the  auditors  of 
the  bankrupt  Law  Guarantee  Trust  and  Accident  Society 
to  the  liquidator  thereof  in  settlement  of  all  claims  he 
might  be  in  a  position  to  make  against  them.  That 
is  an  excellent  piece  of  news.  We  always  said  that 
effort  would  be  made,  and  successfully  made,  to  pre- 
vent a  full  inquiry  into  the  inception  and  history  of 
that  infamously  ill-conducted  undertaking,  and  what  we 
said  has  proved  true ;  but  thanks  in  no  small  measure 
to  the  perseverance  with  which  the  City  Editor  of  the 
Pall  Mall  Gazette  stuck  to  his  guns,  pressure  has  been 
brought  to  bear  on  some  of  the  people  concerned,  and 
it  may  be  that  this  ;^20,ooo  is  only  a  first-fruit.  Others, 
members  of  the  board,  &c.,  are  surely  just  as  much 
liable  for  damages  as  the  auditors  were,  although  their 
work  must  have  been  done  in  a  very  perfunctory  manner, 
else  the  society  would  have  been  pulled  up  sooner 
than  it  was.  But,  as  the  Financial  Times  observes,  the 
liabilities  of  the  concern  are  "  so  colossal  that  no  pay- 
ment which  is  likely  to  be  made  by  any  of  the  officials 
will  make  any  substantial  difference  to  either  the 
creditors  or  the  shareholders."  That  is  so,  but  the 
moral  influence  may  be  great  all  the  same,  and  if  such 
a  payment  as  that  announced  has  no  other  effect  than 
to  raise  the  morals  of  accountancy  and  the  courage  of 
accountants  much  ultimate  good  may  ensue. 


By  its  circular  to  the  shareholders  announcing  the 
1;erms  on  which  the  remainder  of  its  authorised  capital 
of  ;^i20,ooo  is  to  be  issued,  the  board  of  the  P.  and  O. 
Steam  Navigation  Company  administered  a  cold  douche 
to  the  stock  market,  which  had  been  so  feverishly  busy 
in  driving  up  the  price  of  the  company's  deferred  stock. 
.'^11  sorts  of  wild  rumours  about  combinations,  buyings 
up,  and  so  on,  were  current  to  account  for  the  rise,  but 
they  do  not  seem  to  have  had  solid  foundation  at  all, 
for  the  directors  say  nothing  about  any  unusual  move. 
They  simply  point  to  the  fact  that  the  entering  of  the 
company  into  the  Cape,  Australian  and  emigration 
trade  necessitates  the  provision  of  further  capital,  also 
that  a  number  of  running  mail  steamers  will  have  to 
be  replaced  by  larger  and  more  costly  vessels  at  the 
end  of  the  present  mail  contract,  and  that  construction 
of  bigger  cargo  boats  will  be  necessary  as  supple- 
mentary to  the  mail  and  passenger  service.    They  add. 
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quite  truly,  that  the  present  paid-up  capital  is  "  very 
moderate  in  relation  to  the  business  now  carried  on," 
and  the  terms  on  which  the  new  stock  is  to  be  issued — 
all  as  5  per  cent,  cumulative  preferred  ;  viz.,  10  per  cent, 
premium  does  not  allow  of  a  tx)nus  to  allottees  appre- 
ciably beyond  the  6  per  cent,  originally  estimated  by 
the  City  Editor  of  the  Daily  Mail.  That  is  not  enough 
to  force  the  price  of  the  deferred  stock  up  to  380,  so 
what  the  impulse  is  behind  the  market  remains  as  great 
a  mystery  as  ever. 


A  correspondent  has  sent  us  some  special  articles 
which  have  been  contributed  in  recent  months  to  the 
■"  Financial  .Supplement  "  of  the  Times,  dealing  with 
American  real  estate  investments,  and  asks  us  to  give 
our  opinion  thereon.  The  articles  read  like  skilfully 
■compiled  advertisements,  and  we  should  infer  that 
before  very  long  an  attempt  will  be  made  to  place  in 
London  more  or  less  formidable  amounts  of  the 
guaranteed  and  other  mortgages  created  by  companies 
■dealing  in  this  class  of  security  of  real  estate  in  New 
York  and  other  parts  of  the  Union.  It  does  not  fol- 
low that  the  security  will  be  bad.  Some  of  the  bonds 
•offered  may  be  very  good,  but  even  from  the  said 
articles,  couched  though  they  are  in  a  laudatory  tone, 
it  is  easy  to  infer  that  there  is  a  good  deal  of  risk  con- 
nected with  traffic  in  real  estate  mortgages,  for  obvi- 
ously New  York  is  a  perfect  quagmire  of  real  estate 
-debt.  People  borrow  at  4  per  cent.,  at  4^,  and  5  per 
■cent.,  or  at  6  per  cent.,  according  to  circumstances, 
■piling  mortgage  on  mortgage,  and  although  one  large 
■company  is  declared  to  have  more  than  ^40,000,000  of 
mortgages  outstanding,  and  to  have  paid  off 
;^5o, 000,000  "  without  the  loss  of  a  dollar  "  to  any 
Investor,  there  are  other  stories  which  could  be  told  by 
-no  means  so  brilliant.  Therefore,  caution  and  investi- 
gation are  necessary  before  putting  money  away  in  this 
•direction,  especially  when  the  rate  of  interest  offered  is 
Tiigh.  And  the  money,  once  parted  with,  might  be 
difficult  to  get  back  again,  because  the  market  for 
securities  of  this  class  is  usually  very  narrow. 


It  has  long  been  understood  that  the  capital  of 
George  Newnes,  Limited,  would  have  to  be  written 
down.  There  were  never  assets  worth  ;^900,ooo  in  the 
business.  We  doubt  whether  the  ;^40o,ooo  in  ordinary 
•shares  would  not  have  been  quite  enough,  but  "  good- 
will and  copyrights  "  were  put  in  at  ;^647,500,  and 
have  remained  at  that  figure  until  now,  when  the 
directors  think  that  it  might  be  reduced  to  ;^457,o88. 
We,  on  the  other  hand,  would  be  inclined  to  say  that 
the  £^7,000  odd  would  be  quite  enough  in  view  of  the 
great  competition  in  magazine  and  "  Tit-BIty  "  output, 
and  of  the  fact  that  no  company  can  raise  much  money 
■on  the  security  of  goodwill.  That  is  an  asset  good 
only  for  a  confiding  public  fond  of  buying  shares  first 
and  asking  advice  after.  IVtit  the  directors  have  seen 
their  way  to  reduce  the  capital  by  no  more  than 
;^"20o,ooo  in  all.  That  amount  is  written  off  the  ordi- 
nary shares,  leaving  the  entire  capital  at  ;^700,ooo,  of 
which  ;^'500,ooo  is  in  the  form  of  5  per  cent,  cumulative 
preference  shares.  It  is  hoped  that  the  dividend  on  the 
reduced  ordinary  share  capital  will  be  gd.  per  share, 
or  7J  per  cent.,  this  being  equivalent  to  3^  per  cent,  on 
the  original  ordinary  share  capital ;  but  would  it  not 
have  been  better  to  have  laid  by  money  until  the  copy- 
rights and  goodwill  item  had  been  written  off,  so  that 
there  might  be  means  in  hand  for  the  development  and 
expansion  of  the  business  should  opportunity  offer? 

The  Stock  Exchange  is  accomplishing  some  wonder- 
ful things  with  the  price  of  Canadian  Pacific  shares, 
and  the  bulls  will  not  pause,  so  we  are  assured,  until 
the  long-predicted  figure  of  300  has  been  reached  and 
passed.  \  big  stride  on  the  way  has  been  taken  during 
tlie  past  few  days,  and  the  speculators  say  that  the  rest 
of  their  task  will  prove  comparatively  easy  if  the  com- 
pany continues  to  gather  enormous  traffics,  as  of  late, 
showing  remarkable  gains  over  last  year's  figures. 
We  should  be  more  impressed  with  the  fine  nett  gains  if 
the  company  was  not  so  persistent  in  asking  for  fresh 
capital,  but  for  once  in  a  way  the    speculators    were 


right  off  the  track  when  they  said  that  another  share 
issue  was  pending  at  a  price  which  would  give  one  of 
thehand.some  bonuses  the  shareholders  of  this  company 
have  been  accustomed  to  handle.  It  so  happens  that 
the  company  has  exhausted  nearly  all  its  share  capital 
issuing  powers,  and  a  shareholders'  authorisation  will 
be  necessary  before  the  directors  will  be  in  a  position  to 
make  an  issue  of  a  substantial  kind,  one  that  would 
provide  a  bonus  worth  having.  A  previous  statement 
that  helped  along  the  boom  was  to  the  effect  that  the 
land  business  was  to  be  cut  off  from  the  railway  hus--- 
ness  and  the  value  of  the  land  distributed  among  pro- 
prietors in  some  form,  but  there  may  be  no  more 
foundation  for  this  than  for  the  share-issuing  story. 


Exaggerated  forecasts  and  the  holding  out  of  high 
hopes  that  never  could  be  realised  have  had  much  to  do 
with  the  recent  and  present  depression  of  the  South 
African  mining  markets,  depression  that  has  seriously 
reduced  the  amount  of  capital  under  the  control  of  the 
investing  and  speculating  public.  There  have  been 
other  causes  making  for  depreciation,  including  the 
non-fulfilment  of  perfectly  legitimate  anticipations,  and 
when  looking  back  over  the  past  year  the  deplorable 
incidents  connected  with  the  East  Rand  Company 
come  constantly  before  the  mind.  But  the  frank  ad- 
mission that  blunders  and  worse  have  been  made  means 
a  long  step  towards  their  eradication,  and  it  is  pleasant 
to  find  Mr.  K.  Eckstein  at  the  Central  Mining  and  In- 
vestment meeting  held  during  the  week  telling  us  that 
a  lesson  has  been  learned  and  taken  to  heart.  There 
must  never  be  another  scandal  if  the  mining  industry  is 
to  flourish  in  the  future,  and  it  is  certainly  well  to 
remember  that  taxation  that  is  considered  irritating 
and  condemned  as  unfair  is  not  alone  in  keeping 
capital  away  from  the  mining  fields.  Mr.  Eckstein  took 
occasion  mildly  to  rebuke  those  South  .\frican  mining 
chairmen  who  have  made  prophecies  that  were  certain 
to  be  disappointed,  and  set  a  good  example  by  being 
studiously  moderate  in  his  own  utterances.  Depres- 
sion has  been  carried  too  far  so  he  thinks,  and  we 
shall  all  rejoice  if  what  is  accomplished  in  the  future 
shows  that  his  diagnosis  is  a  correct  one.  The  labour 
question  is  no  doubt  still  a  .serious  problem,  and  the 
Government  is  not  yet  forgiven  for  sending  the 
Chinese  away ;  but  necessity  has  compelled  the  com- 
panies to  concentrate  their  efforts  on  economising 
labour,  and  it  is  surprising  what  a  lot  has  been  accom- 
plished in  various  directions.  The  "  big  mine  "  policy 
is  under  a  bit  of  a  cloud  just  now,  and  those  who 
believed  all  that  was  said  by  their  advocates  and  backed 
that  belief  with  hard  cash  have  found  cause  for 
grumbling ;  but  it  is  believed  that  the  Crown  Mines,  at 
any  rate,  will  yet  turn  up  trumps.  It  has  some  fine  pro- 
perties and  ought  to  be  nearing  the  eivd  of  its  difficul- 
ties, albeit  a  debt  of  ;£ri.ooo,ooo  has  been  created. 
Provided  there  is  no  unexpected  hindrance  the  Central 
Mining  should  resume  dividend  payments  at  the  end  of 
the  current  half-year,  and  a  dividend  warrant  will  often 
turn  a  grumpy  individual  into  quite  a  plea.sant  com- 
panion. 


The  well-informed  Johannesburg  correspondent 
of  the  Financial  Times  sends  an  interesting  item 
of  news  regarding  the  Rand  Miners  Phthisis 
Bill.  It  is  to  the  effect  that  two  distinct 
funds  will  be  formed,  one  to  deal  with  past  re- 
sponsibilities to  which  the  miners  will  not  have  to  con- 
tribute, and  the  other  to  found  an  insur.ince  scheme  to 
which  the  miners  will  be  expected  to  make  a  small  pay- 
ment. A  Government  contribution  to  the  first  fund  of 
;^ioo,ooo  is  foreshadowed,  but  even  with  this  help 
the  fresh  arrangement  will  probably  press  more  hardly 
on  the  companies  than  the  original  proposal  dealt  with 
in  the  Review  of  May  4.  This  is  owing  to  the  miners 
being  relieved  of  any  payment  to  this  fund.  Of  course, 
efforts  are  being  made  to  get  the  State  contribution  in- 
creased, but  what  the  Government  gives  with  one  hand 
it  will  prob.nbly  have  to  take  away  with  the  other.  It 
seems,  however,  that  some  modification  of  the  death 
duties  in  favour  of  small  estates  is  meeting  with  the 
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sympathetic  attention  of  the  Government,  and  in  some 
quarters  it  is  beheved  that  when  the  Bill  is  introduced, 
it  will  be  found  that  the  general  scale  is  not  so  high  as 
was  originally  proposed. 

A  very  encouraging  piece  of  information  was  given 
to  the  Union  House  of  Assembly  on  Wednesday  by  Mr. 
Burton,  Minister  of  Native  Affairs.  It  was  that  since 
he  addressed  the  House  at  the  beginning  of  March  there 
have  been  signs  of  great  improvement  in  the  mortality 
figures  among  tropical  natives  in  the  Goerz,  Eckstein, 
Robinson,  General  Mining,  and  Rand  Mines  groups. 
So  long  as  the  improvement  continued,  the  Government 
would  refrain  from  stopping  the  importation  of  tropical 
labour  by  these  groups,  but  if  there  is  any  relapse,  the 
authorities  will  carry  out  their  original  intention,  and 
immediately  take  steps  in  the  matter.  It  is  pretty  safe 
to  assume  that  the  improvement  will  continue.  With 
reasonable  care  and  attention  on  the  part  of  the  mines, 
there  is  no  reason  why  the  natives  should  suffer  so, 
and  knowing  the  penalties,  the  owners  are  certain  to 
put  forth  every  effort  to  keep  down  the  mortality. 


What  About  Albania  and  Macedonia  P 

Mass  meetings,  it  seems,  are  to  be  held  throughout 
Bulgaria  to  agitate  for  the  granting  of  autonomy  to 
Macedonia.  That  is  surely'  good  news.  Neither 
Bulgaria  nor  Greece  can  hope  to  fall  heir  to  this  great 
province  ;  their  efforts  hitherto  to  establish  priority  of 
claim  have  only  led  to  fraticidal  strife,  in  course  of 
which  Greek  has  accused  Bulgar  and  Bulgar  Greek  of 
every  conceivable  atrocity.  Neither  by  race  nor  re- 
ligious affinities  can  Macedonia  be  deemed  the  natural 
inheritance  of  either  State,  and  the  peculiar  fashion  in 
which  both  have  too  often  pushed  their  claims  has 
probably  delayed  the  one  rational  and  fair  solution  of 
the  difficulty.  But  now  Bulgarians  are  agitating  for 
autonomy  in  Macedonia,  and  if  the  Greeks  will  second 
that  movement  the  day  of  deliverance  for  a  people  long 
grievously  oppressed  should  not  be  far  away.  For 
surely  the  "  Great  Powers  "  cannot  for  very  shame  go 
on  any  longer  upholding  "  autonomy  "  for  the  Turkish 
Empire?  If  they  do  the  Turk's  creditors  ought  to  make 
themselves  heard.  "  You  have  no  right  to  injure,  to 
destroy,  our  security,"  they  could  say.  One  has  but 
to  glance  at  the  change  which  has  come  over  Roumania 
and  Bulgaria  within  a  comparatively  brief  space  of 
time  to  realise  what  deliverance  from  the  curse  of  the 
Turk  as  "  ruler  "  would  mean  for  those  portions  of 
his  European  dominions  yet  left  at  his  mercy.  Vulgar 
greed  should  impel  the  least  imaginative  of  money- 
lenders to  clamour  for  the  day  when  Macedonia  shall 
be  delivered  from  her  agony,  for  there  also  is  room 
to  do  what  has  been  done  in  Moldavia  and  Walachia,  in 
Bulgaria,  and,  to  some  extent,  in  Eastern  Roumelia. 

There  will  probably  be  fighting,  much  bloodshed, 
this  summer  in  Macedonia  if  the  Powers  fail  to  obey 
the  dictates  alike  of  humanity  and  of  mere  self-interest. 
Already,  as  we  fully  expected  it  would,  fighting  has 
begun  in  Albania — a  district  we  see  from  the  Crispi 
papers,  Lord  Salisbury  and  others  at  the  Berlin  Con- 
ference advised  Italy  to  seize  as  compensation  or 
counterblow  for  the  probable  grabbing  of  Tunis  by 
France.  The  insurrection  is  bound  to  spread  were  it 
only  because  the  "  Powers  "  appear  to  be  equal  to  no 
greater  display  of  vigour  than  is  implied  by  the  arrest 
of  a  handful  of  Cretan  deputies  on  their  way  to  Athens 
to  claim  admission  into  the  Parliament  of  Greece,  of 
their  country,  thejr  own  country,  by  every  just  claim 
imaginable.  That  was  a  display  of  courageous 
pusilanimity  worthy  perhaps  of  the  country  which  did 
more  than  any  other  at  the  Berlin  Congress  to  keep 
the  weary  and  oppressed  victims  of  Ottoman  barbarity 
for  yet  a  generation  beneath  the  heel  of  the  most  brutal 
and  administratively  incompetent  horde  that  ever  rose 
to  great  dominion  since  the  records  of  civilisation 
began.  Is  Sir  Edward  Grey  also  "  a  'man  of  lath 
painted  to  look  like  iron,"  which  is  said  to  have  been 
Bismarck's  description  of  the  late  Lxjrd  Salisbury,  of 
venom-laden  phrase  coining  notoriety?  He  is  assuredly 


not  a  man  of  resolution  or  of  statesmanlike  initiative,, 
else  he  would  long  since  have  ceased  to  fumble  alx)ut 
with  that  discredited  catch-phrase  of  the  soulless- 
diplomat,  "  the  autonomy  of  the  Turkish  Empire  must 
be  upheld."  To  gabble  this  and  act  in  accordance 
while  yet  acquiescing  in  the  seizure  of  Tripoli  by  Italy 
is  surely  to  hold  oneself  up  to  scorn. 

At  and  after  the  Berlin  Congress  with  its  "  peace 
with  honour  "  clap-trap,  Italy  was  also  advised  to  lay 
hold  of  Tripoli,  and  she  is  undoubtedly  doing  so  now 
with  the  knowledge  and  consent  of  all  the  Powers  of 
Europe,  if  not  with  the  active  support  of  some  among 
them.  Italy  therefore  is  the  only  Power  which  has 
dared  to  act,  to  make  sacrifices  in  the  interest  of  man's 
deliverance  from  barbarism,  and  her  action  will,  by 
making  them  objects  of  derision,  force  the  other  Powers 
to  abandon  their  policy  of  shirk  and  shufHe.  By 
bottling  up  the  Turks,  by  driving  them  out  of  the  Greek 
peopled  islands  in  the  .^gean,  Italy  is  forcing  the 
Albanian  and  Macedonian  questions  to  the  front,  and  if 
England,  France  and  Germany  do  not  wish  to  see  their 
influence,  and  what  is  worse  in  most  men's  minds, 
their  commerce,  injured  or  destroyed  throughout  the 
soon-to-be-emancipated  territories  squatted  on  by  the 
nomad  Turk,  they  will  have  to  take  the  trouble  to 
decide  on  a  policy  and  stick  to  it.  To  go  on  as  they  have 
been  doing  is  to  invite  the  Russian  to  replace  the  Turk 
at  the  Golden  Horn,  and  progress  though  the  Rus- 
sian has  of  late  been  making,  he  is  not  yet  civilised 
enough  to  be  given  an  advantage  so  great  over  all  the 
Powers  of  Western  Europe.  The  fiendish  treatment  of 
the  Jews  and  this  Miss  Malecka  incident  should  suffice 
to  remind  us  that  in  Russia  civilised  mankind  still  has 
to  deal  with  a  barbaric  and  therefore  essentially  anti- 
humane  Power,  whose  government  is  too  often  but  a 
few  degrees  better  than  that  of  the  Turk.  To  bar  the 
way  of  the  Russian  the  first  step  is  to  bestow  autonomy 
on  Macedonia,  to  endow  every  portion  of  the  Ottoman 
Empire  in  Europe  still  in  slavery  with  either  a  native 
chosen  administration  or  a  government  of  well-selected 
commissioners  representative  of  the  protecting 
Powers.  Why  not  extend  and  develop,  sub-divide  also, 
the  scope  of  the  International  Debt  Commission,  which 
has  done  so  well  for  the  creditors  of  the  Turk  arid  in- 
cidentally somewhat  lightened  the  hardships  of  the 
miserable  people?  "  The  Turks,  young  and  old,  would 
resist."  That  is  nonsense.  They  would  bluster  with 
more  than  the  violence  of  an  Ulster  Orangeman,  but 
fight  they  could  not.  They  have  no  money,  and  were- 
the  Governments  of  the  West  to  do  their  duty  could  get 
no  money.  Deprive  them  of  means,  hem  them  in, 
bottle  them  up  and  they  would  soon  be  bargaining  with- 
a  view  to  surrender.  All  that  is  wanted  then  is  a 
clear  policy  of  liberty,  and  resolution  enough  to  carry 
it  out.  Were  a  Palmerston  now  at  the  helm  of  affairs 
we  should  probably  soon  be  seeing  the  Turk  hustled 
out  of  Europe  "bag  and  baggage,"  gone  for  good 
before  another  year  elapsed,  to  the  infinite  relief  of 
civilised  mankind,  to  the  immense  benefit  of  the  Turks 
themselves,  and  to  the  ultimate  deliverance  of  Europe 
from  the  nightmare  of  an  armed  peace. 


Russian  Commercial  and  Industrial 
Bank. 

Many  people  will  be  disposed  to  think,  and  some  will 
say,  that  the  development  of  this  bank  has  been  alto- 
gether too  rapid  to  be  durable.  This  does  not  neces- 
sarily follow,  because,  for  one  thing,  the  development 
of  Russia's  foreign  commerce  has  been  unusually  rapid 
in  the  last  few  years.  It  got  a  start  after  two  succes- 
sive good  harvests,  and  the  initiative  energy  thus  sup- 
plied has  been  sustained  and  augmented  by  the  excep- 
tionally large  amount  of  foreign  capital  put  into  Rus- 
sian undertakings  since  the  close  of  the  w-ar  with  Japan. 
It  is  therefore  not  unreasonable  to  look  for  rapid  de- 
velopment in  such  a  concern  as  this,  and  provided  the 
business  it  undertakes  is  kept  well  in  hand  and 
dangerous  commitments — excessive  or  imprudent 
underwritings,  &c. — avoided,  we  see  no  reason  to  fear 
overmuch  about  its  future.    For  example,  according  to 
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the  report  before  us,  the  aggregate  of  the  turnover  m 
191 1  exceeded  that  of  1910  by  more  than  40  per  cent. 
Bills  discounted   rose  in  value   34  per  cent.,   and  ex- 
change operations  increased  by  fully  32  per  cent.  Loans 
"  on  call  "  also  went  up  40  per  cent.,  and  the  business 
in  every  direction  showed  expansion.     As  a  result  the 
nett  profit  increased  by  856,244  rbls.  to  2,938,440  rbls. 
This  is   after  making  provision   for  bad  and  doubtful 
debts,  as  well  as  apparently  after  meeting  current  ex- 
penses.    For  the  present  year  it  is  estimated  that  the 
expenses   will  exceed  last   year's  by  471,864  rbls.,  or 
14.2   per  cent. ;  but  then   the   bank  has  been  opening 
branches  in  foreign  countries  and  in  various  outlying 
portions  of  the   Russian  Empire,  .so  that  its  expenses 
must  go  on  increasing.     We  only  hope  its  profits  will 
likewise  continue  to  do  so.     Meanwhile  it  wants  more 
capital,  and  a  new  issue  of  10,000,000  rbls.  in  shares, 
or  more  than  ;^i,ooo,ooo,  will  be  made  as  soon  as  the 
Minister  of  Finance  allows  it.     At  present  the  capital 
paid  up  is  25,000,000  rbls.  or  ;^2, 500,000,  and  the  re- 
serve fund  6,205,000  rbls.,  or  say  ;;^625,ooo,  and  the 
aggregate  of  the  balance-sheet    is    up    to    365,382,201 
rbls.,  or  about  ^"37,000, 000.     A  number  of  details  are 
given  as  to  the  various  branches  of  the  business  carried 
on,  and  every  effort  appears  to  be  made  to  supply  com- 
plete information   so  that   shareholders  may  judge  for 
themselves  whether  things  are  going  the  right  way  or 
not.    It  would  be  better,  however,  if  the  profit  and  loss 
statement  were  made  more  clear  and  were  more  money 
put  to  the  reserve,  but    for   the   past  year   the  share- 
holders seem  to  have  got  a  dividend  of  9  per  cent,  with 
39,512  rbls.   left  to  carry  forward.     Out  of  the   1910 
profits   183,391   rbls.  were  added  to   the  reserve  fund, 
but  there  does  not  seem  to  have  been  any  further  addi- 
tion made  for  the  past  year.    A  good  deal  of  the  finance 
business  shown  in  the  accounts  seems  to  be  self-created, 
if  the  phrase  can  be  used;  is  business,  i.e.,  originating 
and  ending  with   the  bank  itself?     We  do  not  know 
what  some  of  the  entries,  especially  the  cross  entries, 
signify. 


The  Week's  Hints. 


Markets  seem  out  of  breath  a  bit,  and  we  lean  to 
the  opinion  that  the  day  of  the  tbears  is  not  far  off. 
Weeks  ago  we  warned  readers  that  the  Marconi  share 
gamble  was  going  too  far,  that  it  was  time  for  holders 
at  a  profit  to  clear  out.  It  looked  as  if  we  had  been  in 
too  great  a  hurry  for  a  week  or  two  after,  but  those 
who  took  our  advice  and  their  profit  will  have  no  regret 
to-day.  And  now  the  shipping  stocks  gamble  seems 
about  over,  .so  far  as  the  bulls  are  concerned.  There 
may  be  no  immediate  decline  of  importance,  but  the 
force  iljehind  the  advance  looks  exhausted,  and  none 
but  the  least  circumspect  of  bankers  can  continue  to 
make  advances,  in  order  to  sustain  prices  at  the  ex- 
travagant figures  attained.  As  for  Home  Railway 
stocks,  we  shall  soon  be  figuring  out  the  dividends — a 
most  difficult  job  this  half-year — and  the  more  we  figure 
the  less  are  the  bulls  likely  to  be  pleased. 

On  the  whole,  then,  humdrum  investment  is  best 
for  the  time  being,  and  those  who  are  content  with 
something  under  5  per  cent,  might  do  worse  than  buy 
4J  per  cent,  first  mortgage  defbenturcs  of  the  Beira 
Railway  Company.  They  should  be  obtainable  at  95 
or  therciby,  and  as  there  is  nearly  five  months'  interest 
in  the  price,  the  yield  is  a  good  4J  per  cent.  Whatever 
happens  in  South  .Vfrica  now,  these  bonds  should  be 
well  enough  protected,  although  there  is  still  a  con- 
siderable revenue  deficiency  to  be  wij>ed  off.  The  in- 
come debentures,  however,  got  6  per  cent,  for  191  o. 

The  second  issue  of  City  of  Helsingfors  bonds  is  a 
security  worth  picking  up.  Interest  is  ^i  per  cent., 
and  the  next  coupon  is  payable  on  June  i.  The 
bonds,  therefore,  look  cheap  at  99,  but  they  cannot 
go  above  par,  because  they  are  redeemable  at  100,  either 
by  drawings  or  en  bloc,  on  six  months'  notice,  after 
June  I,  1921.  We  have  not  heard  of  a  promising  specu- 
lation this  week,  but  think  rcader.s  should  keep  their 
eyes  on  Mexican  things. 


American  Business  Notes. 

As    time   passes    the   Presidential     "  Donnybrook " 
seems  to  attract  more  of  the  energy  and  attention  of 
United    States  citizens   than  we   at  least   can    under- 
stand.     This  perhaps   makes  it   easier   for   the  great 
men  on  Wall  Street  to  shove  prices  about  just  as  they 
please,  and  they  have  this  week  been,  on  the  whole, 
successful   in  beating   back    the  bears,      .^s   we  have 
repeatedly   insisted,  prices  must  be  kept  up  on   Wall 
Street   if  the   amounts  of    fresh   capital   necessary    to 
keep  the  prosperity  show  running  are  to  be  procured 
on  anything  iike  reasonable   terms.      And   unJ<ss  the 
public   throws   great    quantities  of    real  securities   on 
the  market  there  is  nothing  as  yet  in  the  credit  posi- 
tion to  warrant  us  in  looking  for  an  early  breakdown. 
The  trouble  will  come  in  the  autumn  if  it  comes  this 
year  at  aJJ.     Last  week,   lor  example,   there  was  an 
obwious  linorease  in  the  dependence  upon  credit,  and 
prices  wore  maintained  and   raised  only   becatise  the 
masters  of  the  play  can  make  the  banks  and  finance 
trusts   do  cxacldy  as    they   pkase.      Accordingly   the 
loan  average  of  the  Qeaiing'  House  credit  shop  was 
;^"2, 820,000  higher,  and    the    deposit    average    down 
;^2, 800,000.     In  spite,  .therefore,  of  a  slight  increase 
of  ^20,000  in  the  cash  and  paper  money,  the  surplus 
reserve  is  down  ;£,'625,ooo  to  ;{,"2,685,ooo,  which  com- 
pares with  ^"8,779,000   a  year    ago.     Tne    week-end 
show  is  even  worse,  loans  being  up  ;£j4,6oo,ooo  and 
deposits  ;^6,2o8,ooo  higher,    this  last   increase  being 
due  doubtless  to  the  subscription  money  received  for 
the  New  York   City    loan.      Owing  to  the  large  in- 
crease  in    deposits,   and    in    spite   of   an    increase  of 
^607,000  in  the  specie  and  of  ;£,'66,ooo  in  the  green- 
backs, or   ;^673,ooo   more  in  cash   and  paper   money 
altogether,    the    surplus  reserve   was  ;^472,ooo  down 
at  ;^'2, 384,000.     Changes  amongst  the  outside  banks 
and     trusts     were     also    adverse,     loans     being     up 
;^i, 044,000,    while    deposits   rose   ^^i, 410,000.       Not- 
withstanding  the  increase   in  deposits   shown  by   the 
averages  for  this  group  and  by  the  week-end  show  of 
the   Clearing   House  banks,  &c.,  the  excess  oi  loans 
over   deposits    is    still    nearly    ;^29,ooo,ooo,    or    only 
about    ;^40o,ooo  below    what    it    was    a    week    ago. 
Nothing  that  the  market  does  or  receives  appears  to 
be  of  any   avail   in   bringing  the  position   round   to  a 
more  healthy    state,   and   because    that  is  so   we  say 
trouble  lies  ahead,  but  not  immediate  trouble. 

In  the  meantime  the  market  did  its  best  in  the  end 
of  last  week  to  disseminate  the  pleasure  it  said  it  felt 
over  the  unfilled  orders  show  of  the  Carnegie  Steel 
Trust,  out  of  which  that  most  benevolent  of  multi- 
millionaires draws  an  income  of  fabulous  amount.  Yet 
it  cannot  apparently  make  a  profit  for  its  stockholders 
by  working  the  employees,  or  part  of  them,  tivelve 
hours  a  day  and  seven  days  a  week.  Never  bother, 
tlie  imposing  combine  was  actually  able  to  show  an 
increase  of  100,000  tons  in  the  weight  of  its  "  unfilled  " 
orders  at  the  end  of  last  nnonth.  Nobody  had  expected 
more  than  a  50,000  tons  increase,  and  the  difference 
was  made  a  great  bull  point,  proof  surely  that  the 
market  is  desperately  hard  up  for  such.  Probably 
erwugh  when  the  next  quarter's  accounts  are  made  up, 
the  increased  output  will  not  be  found  to  have  added 
manv  cents  to  the  nett  profits,  because  so  much  of  the 
business  has  to  be  done  at  no  profit  in  spite  of  sweated 
labour.  The  tariff  makes  it  inevitable  that  all  busi- 
nesses of  this  description,  not  actual  monopolies, 
should  in  the  long  run  and  on  the  average  be  con- 
ducted at  a  loss.  5,665,000  tons  to  make,  however, 
looks  a  mountain  of  metal,  does  it  not? 

Demands  for  fresh  money  are  numerous,  but  not 
worth  our  setting  forth  because  most  of  them  will 
probably  be  made  locally,  at  any  rate  in  the  first  in- 
stance. '  It  docs  not  pay  often  or  as  a  rule  to  otter 
American  industrial  bonds,  or  even  second-class  rail- 
road bonds,  on  foreign  nr»arkcts  straight  off.  Too  many 
commissions  have  to  be  paid,  and  too  many  Sundav 
papers  have  to  be  subsidised.  It  is  much  cheaper  and 
easier  to  dribble  out  scrip  on  the  quiet.  \\  hue.  there- 
fore, nothing  striking  has  to  be  mentioned  about  New 
York,   it  may  be  noted  that  the   IVall  SIrett  Joumat 
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reports  the  Canadian  Pacific  Railway  to  be  in  want  of 
another  ^^10,000,000,  and  it  is  suggested  that  the 
stockholders  may  get  the  chance  of  providing  this  new- 
capital  in  the  form  of  ordinary  shares  at  50  per  cent, 
premium.  We  hope  the  directors  of  the  company  will 
have  a  deeper  sense  of  their  responsibilities  than  to 
let  the  new  shares  go  so  cheap  as  that.  They  might 
at  least  get  185  for  them,  looking  at  the  present  price 
of  the  existing  paper.  Market-made  bonuses  of  this 
kind  have  to  be  paid  for  by  shareholders  sooner  or 
later. 

An  ambitious  scheme  has  been  announced  this  week, 
according  to  the  Toronto  correspondent  of  the  Times. 
It  involves  an  agreement  between  the  Government  of 
the  Province  of  Saskatchewan,  whose  piopulation  is 
about  that  of  a  decent-sized  manufacturing  town  in 
England,  and  the  Canadian  Pacific,  Canadian 
Northern,  and  Grand  Trunk  Pacific  Railways,  the 
object  of  which  is  to  divert  the  South  Saskatchewan 
River  so  as  to  get  it  to  supply  drinking  water  to 
Regina,  Moose  Jaw,  Weyburn,  and  other  towns  and 
cities  within  the  province.  The  cost  is  put  at 
;£'4,ooo,ooo,  and  may  perhaps  artiount  to  ;^6,ooo,ooo, 
but  the  money  will  doubtless  be  found,  because  every- 
body believes  in  the  uninterrupted  prosperity  of  the 
great  Canadian  West. 

The  Standard  Oil  group,  active  as  ever  and  more 
aggressive  than  ever  though  legally  "dissolved,"  is 
said  to  have  bought  control  of  the  Guatemala  Central 
Railway. 

Continental    Memoranda. 

Again  no  marked  tendency  is  to  be  signalled  on  any 
Continental  stock  market.  All  are  affected  by  the 
variety  of  perplexing  or  untoward  incidents  which  keep 
occurring,  and  this  week  both  the  French  and  German 
Bourses  have  also  been  influenced  by  the  mid-monthly 
settlement,  which  seems  to  have  caused  a  good  deal  of 
selling.  Apart  from  that,  however,  the  markets  are 
troubled  by  the  determination  of  the  German  Govern- 
ment to  increase  its  navy,  by  '.he  continuation  of  the 
Turco-Italian  War,  by  French  difficulties  in  Morocco 
and  the  long-drawn-out  negotiations  between  France 
and  Spain.  In  Germany,  moreover,  speculation  has  re- 
ceived a  check  and  a  warning  from  the  Prussian 
bureaucrat  in  authority.  There  has  been  a  big  gamble 
on  the  bourses  in  the  shares  of  mines  and  industrial 
companies,  particularly  in  those  of  the  Vogtlaendische 
Maschinenfabrik,  which  jumped  35  on  Monday  and  90 
on  Tuesday,  only  to  tumble  back  75  next  day.  This 
feverishness  moved  the  Prussian  Government  Commis- 
sionaire on  the  Berlin  Bourse  to  put  out  a  circular  ex- 
pressing the  fear  that  the  recent  extraordinary  rise  in 
German  industrial  shares  will  be  followed  by  a  sharp 
fall.  Involving  the  public  in  serious  losses.  The  official 
assumes  that  the  banks  have  been  doing  all  they  can 
to  restrict  credit  and  keep  their  customers  out  of  mis- 
chief, but  he  does  not  think  the  Stock  Exchange  Com- 
mittee possesses  adequate  powers  to  stop  speculation. 
What  would  our  Stock  Exchange  think  were  an  official 
of  our  chaotic  Board  of  Trade  to  address  a  warning 
to  its  committee  to  keep  gambling  within  bounds?  It 
would  think  the  liberties  of  the  nation  in  danger  and 
make  a  tremendous  noise,  but  in  Prussia  the  bureaucrat 
is  already  master  everywhere,  and  one  of  these  days  an 
interference  of  this  kind,  submitted  to  as  a  matter  of 
course,  might  precipitate  a  crisis.  This  week  it  merely 
caused  the  Bourses  to  feel  sad  and  sulky. 

No  doubt  the  most  interesting  single  incident  in  the 
week  is  the  acceptance  of  the  German  fighting  forces 
augmentation  measure  by  the  Reichstag.  It  is  sinister 
in  its  purport  for  the  German  people  far  more  than  for 
us  or  anvbody  outside.  Germany  has  already  shown 
her  inability  to  afford  the  luxury  at  once  of  a  monster 
army  and  a  monster  fleet.  Perseverance  in  the  quest 
of  world  domination  by  these  means  will  consequently 
produce  impotence  more  or  less  complete,  and  the 
greater  the  expenditure  the  sooner  the  collapse. 
German  commercial  and  industrial  expansion,  so  great, 
so  credit-forced  likewise,    is  more  than  anything  else 


threatened  with  disaster  by  perseverance  in  this  form 
of  insanity.  And  the  expenditure  of  the  German 
Government  makes  the  empire  one  of  the  greatest 
cowards  amongst  the  nations.  The  ever  posturing 
Kaiser,  who  talks  of  conquests  and  his  might  as  a 
"war  lord,"  has  no  courage  outside  his  own  country. 
He  can  only  be  bold  in  threatening  Alsace  with  the  loss 
of  her  meagre  constitution — as  if  that  were  likely  to 
increase  the  willingness  of  the  people  to  become  assimi- 
lated with  their  overbearing  conquerors — but  dare  not 
take  a  masterful  hand  in  settling  even  the  near  Eastern 
question.  But  then  fear  dominates  the  policy  of  all 
Chancelleries,  and  the  more  nations  arm  the  greater  is 
their  pusillanimity  and  imjxjtence. 

It  seems  that  the  Turkish  loan  mentioned  by  us  last 
week  is  not  actually  about  to  be  issued  forthwith,  and 
that  is  well.  An  option  only  has  been  given  to  the 
Ottoman  Bank  for  a  year  over  the  loan.  Doubtless, 
however,  temporary  borrowings  will  be  made  upon  the 
strength  of  the  option,  and  we  think  public  sentiment 
should  meanwhile  make  itself  felt  with  emphasis  in 
opposition  to  any  such  increase  in  the  Turkish  debt, 
particularly  for  warlike  purposes.  Half  the  loan  of 
;^Tio,ooo,ooo  will  according  to  one  story  be  assigned 
to  cover  last  year's  deficit,  and  will  just  about  half 
suffice  to  do  it.  Another  ;^T2,ooo,ooo  is  wanted  for  the 
army,  a  like  amount  is  put  down  for  the  navy,  which 
is  surely  nonsense,  because  the  Turk  can  do  nothing 
with  a  navy;  while  public  works,  that  is  to  say  new 
railways,  are  to  be  endowed  with  ;£^t2,ooo,oc)o.  All 
these  desires  gratified  means  a  loan  of  ;^ti  1,000,000, 
and  no  doubt  as  long  as  the  treacherous- 
and  incapable  Turk  sits  in  the  seat  of  the  mighty  at 
Constantinople,  breathing  enmity  towards  all  who 
threaten  his  dominion,  the  demands  of  the  budget  will 
prove  insatiable.  A  loan  of  ;£!^2 0,000, 000  would  not 
keep  him  going  long.  It  is  time  to  end  the  costly  farce, 
and  the  public  of  Western  Europe  ought  to  refuse  to 
subscribe  to  any  further  Turkish  loan,  no  matter  what 
the  terms  may  be,  until  the  position  of  the  subject 
populations  of  the  empire  is  improved  and  their  fate 
taken  out  of  the  hands  of  the  Ottoman  tyrant.  Above  all, 
not  a  penny  should  be  subscribed  to  enable  the  Turk 
to  carry  on  the  war  in  Tripoli.  His  "  rights  "  over  that 
territory  are  the  rights  of  the  wolf. 

It  seems  that  the  loan  of  ;^4, 300,000  or  so  which  had 
been  arranged  with  the  Credit  Lyonnais  by  the  Munici- 
pality of  Buda  Pest  has  had  to  be  postponed.  In  the 
meantime,  as  the  municipality  is  in  want  of  money, 
about  ;^8i5,ooo  may  be  advanced  by  the  Credit  Lyon- 
nais against  municipal  bonds. 

The  proposed  creation  of  a  Bulgarian  Bank  in  Mace- 
donia is  about  to  be  realised.  The  new  bank  is  to  be 
called  the  Franco-Russian-Bulgarian  Bank,  and  its 
head  office  will  be  at  Salonica,  with  branches  at  Uskub 
and  elsewhere.  The  initial  capital  will  be  14  million 
francs,  furnished  partly  by  the  National  Bank  of  Bid- 
garia,  and  by  the  financial  group  which  founded  the 
Banque  Hypothecaire  Russo-Fran9aise  at  Sofia. 

Less  comfortable  news  comes  forward  about  the  state 
of  Russia's  crops.  It  seems  that  the  variable  weather 
during  the  last  few  weeks  has  had  an  unfavourable  in- 
fluence in  certain  districts.  In  the  South-East  and  in 
North  Caucasus,  where  winter  wheat  was  thriving  and 
field  work  active,  frosts  towards  the  end  of  April  inter- 
rupted work  and  damaged  plants.  In  Central  Russia 
the  cold  has  also  been  injurious  to  spring  wheat,  but 
the  outlook  in  the  North-East  is  "  normal  and  satis- 
factory," although  chilliness  prevails  there,  and,  in 
fact,  all  over  Northern  Russia. 

An  enormous  quantity  of  soya  beans  is  said  to  be 
awaiting  shipment  from  Manchuria.  More  than  100,000 
tons  are  lying  on  the  Sungari  River,  and  another  50,000 
tons  is  stored  at  Vladivostock,  while  at  Dalny  the  quan- 
titv  on  hand  is  110,000  tons.  AU  this  has  got  to  be 
shipped  between  now  and  next  November,  when  the 
new  crop  will  be  ready,  and  the  prospects  for  that  new 
crop  are  at  present  excellent,  so  that  as  the  area  planted 
is  60  per  cent,  larger  than  last  year,  another  bumper 
crop  is  looked  for.  If  the  soya  bean  becomes  an  article 
of  general  consumption,  as  it  is  said  to  be  well  suited 
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to  be,  it  should  have  a  sensible  influence  in  cheapening 
food  cereals  of  various  kinds.  Meantime,  however, 
the  price  of  the  bean  is  hijfh. 

Out  of  the  ^2,200,000  in  new  bonds  which  the  Mes- 
sagcries  Maritimes  Company  has  'been  authorised  to 
issue,  the  present  intention  is  to  put  out  only 
;£"i,ooo,ooo  in  50,000  bonds  of  Fr.  500  each,  bearing  5 
per  cent,  interest.  New  steamers  are  to  be  paid  for  out 
of  these  bonds,  and  two  are  either  building  or  on  order. 

A  gold  mortgage  loan  of  ;^2,4oo,ooo  in  5  per  cent, 
bonds  is  said  to  have  I>een  arranged  for  by  German 
bankers  for  Chile,  and  the  Frankfurter  Zeilung  hasi  re- 
cently had'  much  to  say  about  the  growth  of  Chilian 
prosperity.  Land  investments  there  have  risen  much 
during  the  past  ten  years,  and  as  this  new  money  is  to 
be  put  into  mortgages,  one  natural  inference  is  that  it 
should  help  to  sustain  the  high  values  already  attained. 
We  do  not  think  the  security  will  be  any  the  better  for 
that,  and  for  some  time  it  has  seemed  to  us  that  a 
f)€riod  of  reaction,  not  to  say  distress,  was  about  due  in 
Chile,  which  has  been  going  ahead  much  too  fast  for  its 
resources,  natural  or  potential,  and  whose  currency  in 
consequence  appears  to  be  hopelessly  depreciated.  But 
Chile  will  have  difficulty  in  raising  much  money  even 
in  Germany,  and  its  attempt  to  sell  short-dated  Treasury 
bills  seems  for  the  present  to  have  come  to  nothing. 


Insurance    News. 

At  the  annual  meeting  of  the  Gresham  Life  Assur- 
ance Society  reference  was  made  to  the  fact  that  the 
directors  had  decided  Jast  year,  alter  mature  considera- 
tion, to  extend  the  ramifications  of  the  company  to  the 
Dominion  of  Canada,  and  a  visit  to  that  country  was 
paid  by  two  of  the  directors  and  the  general  manager. 
Upon  an  investigation  of  the  situation,  it  was  deter- 
mined that  the  time  was  ripe,  and  the  directors  were 
successful  in  initiating  an  organisation  which  they  be- 
lieve will  be  of  great  value  in  its  results  to  the  company. 
The  services  of  a  local  advisory  committee  were 
secured,  and  also  the  services  of  a  manager.  During 
the  past  year  Italy,  as  is  well  known,  has  seen  fit,  by 
legislation,  to  appropriate  the  whole  of  the  life  assur- 
ance business  of  that  country,  the  result  of  which  action 
is  that  all  the  foreign  offices  and  all  home  offices  will 
automatically  retire  from  the  business  in  that  kingdom 
within  a  comparatively  short  time,  unless  they  take 
advantage  of  an  option,  which  has  l>een  extended,  as 
a  result  of  friendly  representations,  and  which  has  now- 
been  secured  to  the  offices  doing  business.  The  direc- 
tors are  not  yet  in  a  position  to  say  whether  it  will  be 
an  advantage  to  exercise  that  option  until  they  more 
thoroughly  understand  its  terms.  During  the  past  year 
6,551  policies  were  issued,  .issuring  _£^2, 249,059,  and 
the  new  premiums  were  /,"io4,847.  Proposals  for 
£340,8'j-8  were  declined.  The  total  income  for  the  year 
was  /Ti, 468, 028,  and  the  rate  of  interest  realised  upon 
the  life  funds  was  ;^4  4s.  id.  per  cent.,  Jess  tax.  In 
point  of  number  the  claims  were  materially  within  the 
expectation,  but  there  have  ibcen  a  few  exceedingly 
large  claims  emerging,  and  these  have  swollen  con- 
siderably the  amount.  That,  however,  is  an  exceptional 
experience,  which  is  not  likely  to  recur. 

Exnenses  of  management  were  22.8  per  cent,  of  the 
premium  income,  and  show  a  slight  increase  on  the 
figures  for  the  previous  year.  The  chairman  pointed 
out  that  this  is  a  higher  ratio  than  the  directors  liked 
to  see,  but  the  tendency  is  altogether  in  the  direction 
of  a  higher  level,  as  noticed  in  the  reports  of  other 
offices  which  have  been  published  so  far  this  year.  In 
connection  with  the  increase  in  expenses  shown  by  this 
company,  it  is  pointed  out,  however,  that  thev  have 
been  swollen  by  certain  extraordinary  expenditure, 
which  will  be  of  a  non-recurring  character,  structural 
alterations  having  been  made  to  the  head  office  build- 
ing, which  has  not  been  charged  to  capital  .account. 
As  a  result  of  the  operations  of  the  past  year,  the  funds 
have  been  increased  by  yC32,82-?  to  ;f  10,260,354. 

As  already  announced  in  these  columns,  a  Bill  has 
been  introduced  into  the  Japanese  Diet  for  the  amend- 
ment of  the  law  governing  insurance  companies  in 
Japan.     The  Japanese  Minister  of  Commerce  and  In- 


dustry now  states  that  whilst  the  Bill  does  not  cover 
foreign  companies,  its  acceptance  by  the  Diet  mignt 
lead  to  an  amendment  of  the  Imperial  Ordinance 
governing  the  foreign  companies,  and  he  was  disposed 
to  leave  the  matter  to  be  dealt  with  by  the  Foreign 
Minister.  An  assurance  has  been  given  that  the 
Japanese  Government  will  guard  the  interests  of  native 
companies  to  the  fullest  extent,  and  it  is  contended  that 
the  object  in  view  is  to  place  the  foreign  companies  on 
the  same  level  as  the  native  offices. 

Simultaneous  with  the  appearance  of  its  report  the 
North  British  and  Mercantile  Insurance  Company  has 
issued  a  new  prospectus  of  revised  premium  rates.  The 
old  table  of  rates  for  ordinary  whole-life  assurances 
without  profits  has  been  converted  into  one  in  which  the 
premiums  are  limited  to  a  certain  number  of  yea.s. 
These  rates  are  very  low,  and  an  additional  advamage 
of  this  table  is  that  a  cash  surrender  value  is  granted 
after  only  two  years'  premiums  have  been  paid.  Re- 
duced rates  for  endowment  assurances,  with  01  without 
profits,  arc  also  now  quoted  by  the  company,  besides 
a  new  table  of  convertible  term  assurances.  Xett  fire 
premiums  came  to  i,'2,379.040.  »'>  increase  of 
^170,373,  while  claims  paid  and  outstanding  were 
^'247,400  heavier  at  ;^i,349.3'i-  "^^^  ^''^  account 
shows  a  profit  of  /,'70,30i  exclusive  of  interest,  as  con- 
trasted with  one  of  £323,^09.  In  the  life  department 
4,225  policies  for  a  nett  amount  of  ;^i, 988,821  were 
issued,  and  the  income  of  this  department  from  pre- 
miums and  interest  was  ;£:  1,644, 170.  At  December  31 
the  amount  at  the  credit  of  profit  and  loss  account  was 
^i, 284,282  as  against  i^i, 257,794  a  year  ago,  and  the 
directors  again  pay  a  dividend  of  £2  per  share,  less 
tax,  and,  after  providing  for  the  preference  dividend, 
the  amount  carried  forward  is  ;^i,o44,i57  as  compared 
with  £^1,037,574  as  at  the  end  of  igio. 

After  increasing  the  fire,  accident  and  marine  funds 
by  ;^44,8i8,  transferring  ;^250,ooo  to  reserve,  thus  in- 
creasing it  to  one  million,  the  directors  of  the  London 
and  Lancashire  Fire  Insurance  Company  are  able  to 
pay  a  dividend  of  13s.,  making  23.S.  for  the  year,  carry- 
ing forward  i;653,527.  Including  the  paid-up  capital 
the  funds  now  stand  at  £'3,037,848.  The  underwriting 
profit  was  the  best  on  record  in  the  aggregate.  In  a 
vear  which  will  generally  be  regarded  as  indifferent 
from  a  fire  point  of  view,  the  company's  results  were 
actually  better  than  1910.  Fire  premiums  increased  by 
;£;5i,ooo  to  ;£'i,6o7,io7,  and  the  loss  ratio  was  only 
47  per  cent.,  a  figure  that  has  only  been  less  than  this 
in  three  previous  vears  out  of  the  50  the  company  has 
been  established.  The  result  of  the  fire  account,  after 
providing  the  usual  40  per  cent,  for  unexpired  risks, 
showed  a  profit  of  ;^"2 50,929  or  15.6  per  cent.  The 
company  in  the  five  years  since  San  Francisco  has  more 
than  recovered  the  position  then  held.  The  reserves  are 
some  ^.zjOfOOo  greater  than  they  were  at  that  time. 
The  directors  naturally  regard  the  company's  50th 
year's  record  with  a  pardonable  sense  of  gratification, 
and  their  conviction  is  that  the  company  has  a  goodwill 
in  the  business  which  ought  to  yield  quite  as  much  as, 
if  not  more  than,  the  average.  The  results  for  the  past 
20  years  are  above  the  average.  It  is  true  expenses, 
due  to  the  increased  competition,  are  still  going  up, 
and  there  is  scarcely  any  likelihood  of  the  loss  ratio 
coming  down  to  compensate,  because  the  continuous 
tendency  of  rates  is  to  diminish.  It  is  the  intention  of 
the  directors  to  raise  the  interim  dividend  for  1912, 
payable  in  November,  by  2s.,  making  a  total  distribu- 
tion of  25s.,  less  tax.  As  already  announced  the 
directors  have  acquired  the  business  of  the  Derwent  and 
Tamar,  which  has  been  doing  a  profitable  business  in 
Tasmania  for  74  years,  and  another  undertaking,  the 
Federal  of  South  .Vfrira,  which  has  not  been  established 
manv  vears.  but  which  has  been  under  the  management 
of  a  former  oflScial  of  this  company.  Within  the  twelve 
months  the  dividend  will  have  been  increased  by  7s.  a 
share,  or  after  deducting  tax  a  nett  increase  of  5s.  7d. 
per  share,  and  this  difference  will  mean  an  increased 
annual  charge  to  the  company  of  roughly  £yi.ooo, 
which  will,  of  course,  come  out  of  the  unden»Titing 
profits. 


7C36 


Zhc  3nve8tor8*  TRevfew. 


May  i8,   191 2. 


Critical  Index  to  New  Investments. 


Virginian  Railway  Co. 

An  offer  of  $25,000,000  first  mortgage  5  per  cent, 
gold  bonds  was  made  simultaneously  here  and  m  New 
York,  the  price  asked  being  99  per  cent.,  or  ;^io2  15s. 
per  $500  bond.  It  is  stated  that  the  company  operates 
474  miles  of  line,  of  which  470  miles  are  owned  in  fee, 
and  on  June  i  will  have  an  outstanding  capitalisation 
of  $25,000,000  in  first  mortgage  bonds,  $2,437,000  in 
first  fien  equipment  notes,  and  $28,000,000  in  5  per 
cent,  cumulative  preferred  stock.  The  bonds  are  re- 
deemable on  May  i,  1962,  and  are  secured  by  a  finst 
lien  on  the  entire  railway  property  and  upon  the  equip- 
ment, except  as  to  that  portion  upon  which  the  existing 
notes  are  charged.  Out  of  the  proceeds  of  the  present 
issue  $17,000,000  of  notes  will  be  retired,  thus  freeing 
the  company  from  all  floating  debt,  and  $4,714,435  will 
be  spent  on  additional  equipment.  For  the  twelve 
months  ended  February  29  the  gross  earnings  were 
$4,571,853,  and  the  nett  earnings  amounted  to 
$1,679,610,  while  for  the  current  year,  ending  on  June 
30,  the  nett  earnings  are  put  at  $1,800,000,  and  for  the 
following  twelve  months  at  $2,600,000.  Interest 
charges  require  $1,371,850,  and  there  would  therefore 
seem  to  be  sufficient  margin  to  make  the  bonds  a  fair 
security. 

John  Dickinson  and  Co.,  Ltd. 

This  well-known  business  of  paper  manufacturers 
and  wholesale  stationers  requires  money  to  pay  off  the 
existing  debenture  stock  of  ;^ioo,ooo,  and  to  provide 
for  "its  increasing  trade.  Out  of  the  total  capital  of 
;^900,ooo,  divided  into  ;^20o,ooo  5  per  cent,  cumula- 
tive preference  stock,  a  like  amount  of  5  per  cent,  cumu- 
lative second  preference  stock  and  ;^50o,ooo  ordinary 
stock,  the  company  has  issued  all  but  ;^50,ooo  of  the 
first  preference,  and  subscriptions  are  now  invited  for 
;^25o,ooo  4^  per  cent,  first  mortgage  debenture  stock, 
part  of  an  unauthorised  total  of  ;^400,ooo.  The  com- 
pany was  formed  in  1886  to  acquire  a  business  founded 
in  1804,  and  now  possesses  five  mills  and  factories  in 
the  United  Kingdom  with  branch  establishments  in 
India,  South  Africa  and  Canada.  On  December  31  the 
value  of  the  assets  after  providing  for  depreciations 
and  reserve  for  book  debts  was  ;^i,366,i84,  and  the 
trade  and  general  creditors  amounted  to  ;^i93.335- 
Profits  for  the  past  seven  years  are  set  out  in  detail 
and  have,  on  the  whole,  shown  steady  growth,  the 
figures  for  the  last  twelve  months  being  ;^ii5,99i. 
Both  as  regards  capital  and  interest  the  issue  appears 
to  be  well  covered. 

Robert  Simpson  Co.,  Ltd. 
This  is  a  Canadian  company  which  was  incorp>orated 
in  1896  to  take  over  an  old-established  business  of  de- 
partmental stores.  Its  original  capital  was  $500,000, 
but  this  has  been  steadily  increased  until  the  authorised 
amount  is  now  $15,000,000,  divided  into  $6,000,000 
6  per  cent,  preference  stock  and  $9,000,000  common 
stock.  Of  these  $2,733,700  common  stock,  including 
$911,200  recently  distributed  as  a  bonus,  has  been 
issued,  and  $500,000  of  the  preferervce  stock  has  been 
taken  by  the  common  stockholders.  Subscriptions 
were  invited  for  $2,250,000  preference  stock  at 
;^2o  IIS.  per  $100  share,  less  £1  8s.  lod.  commission, 
and  ;^462,5oo  5  per  cent,  first  mortgage  40-year  sink- 
ing fund  gold  bonds  at  97J  per  cent.  Nett  earnings  in 
the  last  five  years  have  risen  from  $358,080  to  $586,149, 
while  the  amount  required  for  interest  and  sinking  fund 
of  the  bonds  is  $135,000,  and  for  the  preference  divi- 
dend $165,000,  while  for  the  last  ten  years  the  company 
has  paid  dividends  at  the  rate  of  6  per  cent,  per  annum 
on  its  common  stock.  The  provjeeds  of  the  present 
issue  will  be  utilised  to  wipe  out  all  liabilities,  leaving 
the  company  free  of  debt  to  bankers  and  mortgagees 
except  in  respect  of  the  bonds,  and  will  provide  addi- 
tional capital  for  the  expansion  of  trade.  Both  bonds 
and  preference  stock  on  the  particulars  given  appear  to 
be  well  secured. 


Callender's    Share  and   Investment  Trust,   Ltd. 

As  announced  in  the  report  issued  a  fortnight  ago, 
Callender's  Cable  and  Construction  Co.  has  formed 
this  company  to  take  over  its  holdings  in  various  sub- 
sidiaries. The  capital  is  ;^"'2oo,ooo  in  ^1  shares,  of 
which  165,403  have  been  issued,  and  the  company  has 
acquired  ordinary  and  preference  shares  and  debentures 
of  eleven  undertakings,  with  a  nominal  value  of 
^'169,000.  All  these  arc  stated  to  have  overcome 
the  difificultics  incidental  to  the  start  of  their  business, 
and  the  directors  estimate  that  on  the  basis  of  the  191 1 
results  the  income  should  amount  to  ;;^io,94o.  Sub- 
scriptions arc  invited  at  par  for  ;^i  15,000  5  per  cent, 
first  mortgage  debenture  stock,  which  is  redeemable 
at  110  on  September  i,  1947,  but  may  be  paid  off  at 
the  company's  option  at  the  same  figure  on  six  months' 
notice  after  September  i,  1927.  Apart  from  the  income 
to  be  derived  from  the  securities,  which  should  be 
sufficient  to  meet  all  requirements,  the  principal,  in- 
terest, premium  and  sinking  fund  are  guaranteed  by 
Callender's  Cable  Co.,  so  that  the  quality  of  the  invest- 
ment is  beyond  question. 

Hardelot  Domain,  Ltd. 

A  somewhat  cool  proposition  is  put  forward  by  the 
promoter  of  this  undertaking,  which  acquires  a  free- 
hold estate  of  927^  acres  at  Hardelot,  about  six  miles 
south  of  Boulogne.  The  property  was  purchased  by 
Mr.  John  Robinson  Whitley  for  /;95,88o  in  debentures, 
;^3,500  in  shares,  and  ;^i38,520  in  cash,  and  he  is  re- 
selling for  ^^140, 880  in  debentures,  ;£;i02,500  in  shares, 
and  ^153,800  in  cash,  giving  him  a  profit  of  no  less 
than  ;^i59,28o.  Mr.  Whitley  also  hands  over  to  the 
company  an  option  to  purchase  an  adjoining  property 
of  300  acres  for  ^"60,000  in  cash  and  ;^>o,ooo  in  cash 
or  bonds,  of  which  ;^i 2,000  cash  and  ;i^8,ooo  bonds 
represent  his  profits.  The  company  has  a  capital  of 
;^i 25,000  in  5s.  shares,  and  has  also  created  ;£r5oo,ooo 
6  per  cent,  first  mortgage  bonds,  of  which  ;£"325,ooo 
was  offered  for  subscription  at  85  per  cent.  Subscribers 
were  given  the  right  to  take  at  par  25  shares  for  every 
;^ioo  bond,  and  also  received  a  free  gift  of  10  profit- 
sharing  certificates,  which  rank  equally  with  the  shares 
for  participation  in  the  profits.  It  is  estimated  that 
receipts  during  the  first  three  years  will  amount  to  at 
least  ;^36o,ooo,  or  an  average  of  ;^i20,ooo  per  annum, 
and  should  largely  increase  in  subsequent  years.  The 
bonds  are  repayable  at  par  by  December  31,  1931,  but 
may  be  redeemed  at  any  time  after  January  15,  191 3, 
on  six  months'  notice.  In  plain  English,  therefore,  the 
proposal  means  that  Mr.  Whitley,  who  is  appointing 
himself  general  manager  for  seven  years,  is  endea- 
vouring to  borrow  the  money  with  which  to  develop  his 
speculation  on  terms  which  are  decidedly  advantageous 
to  himself. 

Columbia  Valley  Orchards,  Ltd. 

Subscriptions  were  invited  for  ;^i6o,ooo  6  per  cent, 
first  mortgage  ten-year  sinking  fund  debentures  at  97^ 
per  cent,  of  this  company,  which  owns  14,580  acres  in 
the  Columbia  Valley,  9,355  acres  being  irrigable  land, 
and  the  balance  meadow  and  grazing  land.  The  irriga- 
tion of  the  land  will  be  carried  out  by  the  Vermillion 
Irrigation  Company,  an  undertaking  in  which  this 
company  holds  all  the  capital,  and  it  is  anticipated  that 
the  whole  property  will  be  sold  before  the  end  of  1917 
at  prices  ranging  from  ;^25  to  ;^'6o  per  acre  for  the 
irrigated  land,  and  at  ;^io  to  ;^20  for  the  grazing  and 
meadow  land.  The  debentures  are  secured  by  a  first 
specific  mortgage  upon  the  land  and  by  a  floating 
charge  on  the  general  assets,  and  are  to  be  redeemed 
by  a  sinking  fund  on  April  i,  1922,  at  par,  or  at  105 
on  any  interest  date  after  April  i,  191 7,  at  three  months* 
notice.  Interest  for  the  first  two  years  is  uncondition- 
ally guaranteed  by  the  Dominion  Trust  Company,  but 
the  estimate  of  probable  prices  to  be  realised  seems 
decidedly  optimistic,  and  the  bonds  are  quite  specula- 
tive. 


Central  Heating,  Ltd. — The  prospectus  of  this  company 
starts  by  saying  that  the  recent  coal  strike,  if  it  has  had  no 
other  advantage,  has  at  least  clearly  demonstrated  the  abso- 
lute dependence  of  the  entire  comjnunity  upon  a  regular  supply 
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of  fuel,  both  for  its  comfort  and  for  the  maintenance  of  its 
industrial  well-being,  and,  with  this  as  text,  the  promoters 
proceed  to  sot  forth  the  advantages  of  their  method  of  economis- 
ing fuel  oonsmiiption.  The  company  has  a  capital  of  ;£i25,ooo, 
divided  into  122,000  7  per  cent,  participating  ordinary  shares 
and  3,000  deferred  ordinary  shares  of  £1  each,  the  latter  being 
entitled  to  two-thirds  of  the  profits  remaining  for  distribution 
after  meeting  the  dividend  on  the  participating  ordinary.  It 
acquires  the  business  of  J.  !•'.  Phillips  and  Son,  Ltd.,  heating 
and  general  engineers,  which  has  been  established  upwards  of 
30  years,  together  with  various  patents  for  hot  air  furnaces, 
moist  warm  air  apparatus,  &c.,  and  the  British  rights  of  a 
case  hardening  compound.  For  these  it  pays  ;f  10,000  in  cash, 
^■7,000  in  participating  ordinary  shares,  and  .£3iOoo  in  deferred 
ordinary  shares,  and  the  remaining  115,000  participating  ordi- 
nary shares  were  offered  for  subscription.  A  few  vague  par- 
ticulars are  given  as  to  the  business  secured  by  the  branches 
at  Leeds  and  lirighton,  but  these  only  relate  to  the  period 
from  June  29,  1911,  to  February  i,  1912,  and  afford  no  guid- 
ance as  to  possible  profits.  The  promoters,  however,  do  not 
hesitate  to  assume  that  the  gross  rc-rnipts  will  amount  to  no 
less  than  ^^250, 356  per  annum,  of  which  ^(^43,646  will  be  retained 
as  nett  profit.  There  is  nothing  to  show  what  grounds  they 
have  for  this  belief,  and  the  venture  seems  to  be  one  best  left 
alone. 

Andalusia  Watkk  Co.,  Ltd. — This  company  has  been  formed 
for  the  purpose  of  constructing  waterworks  and  supplying 
water  to  various  towns  in  Spain,  and  proposes  to  commence 
in  the  first  instance  at  Algeoiras.  The  capital  is  ;f  120,000  in 
£1  shares,  of  which  40,000  are  held  in  reserve  and  73,000  were 
offered  for  sulhscrijfAion.  Two  concessions,  one  from  the 
Government  permiitting  the  concessionaires  to  take  the  waters 
from  the  River  Guadalmesi,  and  another  from  the  municipality 
of  Algeciras  giving  the  exclusive  right  to  distribute  water  in 
the  town  and  neighbourhood  for  99  years,  are  transferred  to  the 
company  for  ;^5,ooo  in  cash  and  ^7,000  in  shares,  of  which 
;^i,ooo  in  shares  apparently  represents  the  promoters'  profits. 
It  is  estimated  that  if  three-quarters  of  the  present  population 
become  consumers  an  annual  revenue  of  .£9,950  will  be 
earned,  of  which  ;£6,too  will  be  profit,  but  this  is  pure  guess- 
work, and  the  uncertain  character  of  the  enterprise  may  be 
judged  by  the  fact  that  the  directors  and  their  friends  have 
taken  a  commission  of  -j^i  per  cent,  for  underwriting  20,000 
of  the  shares. 

H.  P.  TviKK,  Ltd. — This  retail  boot  business,  which  was 
founded  50  years  ago,  is  being  converted  into  a  limited  liability 
company  with  a  capital  of  ^110,000,  divided  into  60,000  6  per 
cent,  cumulative  preference  and  50,000  ordinary  shares  of  £1 
each.  The  business  is  being  transferred  to  the  company  on 
precisely  the  same  terms  as  it  was  purchased  by  the  vendors, 
who  are  making  no  profit  on  the  transaction.  The  purchase 
price  is  ;fq7,8oo,  payable  as  to  ;f36,qoo  in  cash,  ^15,200  in 
ordinary  shares  and  ^6,600  in  preference  shares,  while  ^39,100 
represents  liability  taken  over  for  ordinary  trade  debts.  Profits 
for  the  four  years  ended  January  13  show  an  average  of 
^'7,991,  or  sufficient  to  pay  the  preference  dividend  more  than 
twice  over.  Subscriptions  were  invited  for  50,000  of  the  pre- 
ference shares,  none  of  which  were  underwritten.  The  issue 
seems  a  fair  one,  but  the  amount  is  too  small  to  make  it  ot 
more  than  local  interest. 

Almagam,  Ltd. — Incorporated  in  July,  1910,  with  a  capital  of 
jf8o,ooo  in  5s.  .shares,  of  which  301,694  have  been  issued,  this 
comipany  has  now  doubled  the  anunnit  by  creating  80,000  6  per 
cent,  participating  preference  shares  of  £1  each,  and  offered 
50,000  of  these  for  subscription.  The  company  owns  a  process 
for  treating  rubber  which,  it  is  claimed,  mak<'s  over-vulcanisa- 
tion impossible,  and  in  addition  to  retreading  tyres,  is  now 
making  new  motor  tyres  and  motor  tubes.  Its  product  is  also 
coming  into  use  in  the  general  mechanical  rubber  trade,  and 
the  growth  of  this  branch  is  one  of  the  reasons  given  for  the  in- 
crease of  the  capital,  while  the  company  also  proposes  to  start 
a  factory  in  France.  Nett  profits  for  the  first  year  of  the  com- 
pany's existence  amounted  to  ;£io,:i23,  or  sufficient  to  pay  the 
preference  dividend  three  times  over,  and  it  is  estimated  that 
ithe  profits  for  the  first  six  months  of  the  second  year  were  suffl- 
cieut  to  meet  tlu'  preference  dividend  for  the  whole  year.  So 
far,  therefore,  the  company  has  done  well,  but  the  bu.siness  is 
not  yet  sufficiently  established  to  lift  the  shares  offered  out  of 
the  speculative  class. 


BOOKS    RECEIVED. 

Foreign    Exchange  in    Accounts.     Dy  G.    Johnson.     (London : 
Effingham  Wilson,  54,  Threadneedle  Street,  E.C.)    4s. 

Social  Guide,  jgi2.     (London  :  A.  and  C.  Black,  Soho  Square, 

W.)     3s.  6d. 


The  National  Bank  of  Australasia,  Limited,  announce  that 
their  branch  at  Port  Fairy,  Victoria,  was  closed  on  March  30 
last,  and  its  business  transferred  to  the  Koroit  branch. 

Interoceanic  Railway  of  Mexico  (.Vcapulco  to  Vera  Cruz). — 
Owing  to  the  disturbed  political  conditions  in  Mexico,  which 
have  adversely  affected  the  earnings  of  the  railway,  the  board 
thinks  it  desirable  to  defer  the  payment  of  any  dividend  on  the 
first  preference  st(x;k  until  the  accounts  for  the  financial  year 
have  been  made  up  and  audited,  which  will  be  about  November 
nextt.  The  o.<?timaited  gross  receipts  from  July  i,  1911,  to 
March  31,  191-^.  amount  to  $6.30.!.Si)O,  a  decrease  of  ♦306,730, 
or  ^'31,310,  and  the  estimated  nett  receipts  for  the  same  period 
show  a  decrease  of  ^f  26,040. 


Rubber  and  Oil  Notes. 

Offerings  of  plantation-grown  rubber  at  the  atiction* 
which  commenced  on  Tuesday  were  on  a  rather  smaller 
scale  than  has  lately  been  the  case,  the  total  brought 
forward  being  632  tons  compared  with  6go  tons  a  fort- 
night ago  and  429  tons  at  the  corresponding  date  last 
year.  In  spite  of  the  reduced  amount  available  bidding 
was  not  so  brisk  as  usual,  partly  because  the  end  of  the 
month  sale  which  was  originally  fixed  for  the  2Hth 
inst.  has  been  altered  to  the  21st  owing  to  the  Whitsun- 
tide holiday.  Quotations  had  relapsed  by  about  2d.  in 
private  transactions  since  the  beginning  of  the  month, 
and  the  sale  opened  with  prices  about  id.  down  on  th<- 
fortnight.  A  further  decline  was  recorded  later  except 
for  crfipcs,  which  showed  a  hardening  tendency.  The 
top  price  realised,  however,  was  4s.  iijd.,  obtained  by 
the  Lanadron  Company  for  its  block  rubber,  and  the 
average  for  the  sale  was  ijd.  less  than  last  time  at 
4s.  7jd. 

According  to  information  cabled  by  the  Federated 
Malay  States  Government  the  exports  of  plantation 
rubber  for  April  amounted  to  2,285,390  lbs.,  compared 
with  1,235,91711)8.,  and  1,123,097  lbs.  for  the  correspond- 
ing month  in  the  two  preceding  years.  For  the  four 
months  the  total  was  10,821,316  lbs.,  against  5,972,155 
lbs.  in  igii,  and  3,5x9,681  lbs.  in  1910. 

The  Malayalam  Rubber  and  Produce  Company  is 
still  in  the  very  early  stages  of  rubber  production, 
but  gathered  36,101  lbs.  in  191 1,  compared  with  an 
estimate  of  31,000  lbs.  and  an  outturn  of  12,555  "'S-  '" 
the  previous  year,  on  which  a  nett  average  price  of 
4s.  8. 1 2d.  per  lb.  was  realised,  against  a  cost  of 
IS.  3.i2d.  Drought  upset  the  calculations  of  the  out- 
puts of  both  tea  and  cardamoms,  the  tea  crop  of  1,041,100 
lbs.  being  138,900  lbs.  less  than  expected,  and  45,665  lbs. 
below  last  year's,  while  the  cardamom  crop  was  35,019 
lbs.,  against  56,610  lbs.  a  year  ago,  and  60,000  lbs. 
expected.  Revenue  from  produce  amounted  to 
;^42,g40,  of  which  expenses  took  ^'24,641,  and 
after  adding  interest  and  transfer  fees,  and  de- 
ducting London  office  charges,  the  nett  profits 
were  ^^2,533  down  at  ;^i6,890.  With  ^4,106  brought  in 
there  was  ^^20,995  available,  out  of  which  the  dividend 
of  6  per  cent,  is  repeated,  together  with  interest  on  the 
vendors'  account,  the  balance  carried  out  is  reduced  to 
^2,982.  During  the  current  year  the  effect  of  the  in- 
creasing age  of  the  rubber  trees  will  begin  to  be  notice- 
able, and  a  crop  of  1 1 7,500  lbs.  is  looked  for,  and  the 
tea  crop  is  estimated  at  1,100,000  lbs.,  and  the  carda- 
moms and  coffee  crops  are  put  at  45,000  lbs.  and 
200  cwts.  respectively,  and  from  now  onwards  the 
advance  should  therefore  be  rapid.  Development  work 
in  igii  included  the  opening  up  and  planting  of  736 
acres  with  rubber  and  410  acres  with  tea,  and  the  direc- 
tors propose  to  plant  a  further  500  acres  with  rubber 
and  550  acres  with  tea  in  the  present  year. 

The  Johore  Rubber  Lands  (Malaya)  and  its  subsidiary, 
the  Segamat  (Johore)  Rubber  Estates,  have  not  yet 
begun  producing  on  an  important  scale,  but  development 
of  both  properties  is  being  steadily  pushed  on.  Last 
year  the  first  named  brought  2,620  acres  into  cultivation, 
making  its  total  planted  area  4,513  acres,  and  during  the 
current  year  another  1 ,000  acres  will  be  planted,  while 
the  second  increased  its  planted  area  by  410  acres  to 
1,412  acres.  Experimental  tapping  was  started  by  the 
Johore  Co.  early  in  the  year,  but  operations  were  sus- 
pended for  some  months  on  account  of  the  drought,  and 
the  output  was  only  2,071  lbs.,  but  for  the  present  season 
a  crop  of  44,000  lbs.  is  expected,  of  which  6,009  lbs. 
had  been  secured  to  April  30.  Expenditure  on 
development,  less  receipts  from  interest  and  .^456  from 
rubber,  amounted  to  £54,047,  making  the  total  cost  to 
date  ^121,599,  in  addition  to  which  ;^i5,7oa,  or 
;^  1 0,06 1  more,  has  been  spent  on  buiidings,&c.  Against 
this  only  ;^6,8i2  was  received  on  capital  account,  in- 
cluding calls  paid  in  advance,  so  that  cash  balances  ha\'e 
been  reduced  by  ;^46,03S  to  ;f  14,177,  and  current  liabi- 
lities were  increased  by  ^12,383  to  £it,oj7.  The 
Segamat  Co.  spent  /"  19,2 19  on  its  property,  increasinif 
the  cost  to  ^60,144,  but  it  received  ;^  15,83  7  on  capital 
account,  making  the  amount  paid  up  ;^59»8oo,  and  cash 
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was  therefore  only  drawn  upon  to  the  extent  of  ;/r3.724 
at  £i,ob-].  Tapping  was  commenced  on  March  15, 
when  4,700  trees  were  taken  in  hand,  and  an  output  of 
7,000  lbs.  is  expected  for  the  present  season. 

Neither  the  Oakbank  Oil  Co.  nor  the  Broxburn  Oil 
Co.  found  much  cause  for  congratulation  in  their  results 
for  the  year  ended  March  30.  Competition  was  keen, 
and  prices  of  practically  all  the  products,  except 
sulphate  of  ammonia,  were  cut  very  fine.  In  the  case 
of  the  Oakbank  Co.  the  directors  complain  also  of 
higher  costs,  and  these  two  causes  combined  resulted  in 
a  decrease  of  ^'6,450  to  £2b,\q^.  A  smaller  balance 
was  brought  in,  so  that  the  available  total  of  £-iO,\^i 
was  /"7,739  down,  and  the  ordinary  shareholders  who 
have  seen  their  dividend  dwindle  from  15  per  cent,  in 
1908-9  to  5  per  cent,  a  year  ago  now  get  no  return  at 
all.  Last  year's  provision  of  £"12,000  for  depreciation 
of  plant,  leases,  &c.,  however,  is  repeated,  and 
;i  5,000  is  again  put  to  retort  renewal,  leaving 
^1,227  more  at  ^5,483  to  be  carried  forward. 
The  Broxburn  Oil  Co.  did  manage  to  increase  its  profits 
by  ^2,242,  but  /■  1,1 51  less  at  ^6,603  was  brought  in  so 
that  the  disposable  surplus  was  only  ^i,ogi  up  at 
^■29,935.  Out  of  this  /"i6,464,  or  ;^223  more,  is  written 
off  the  nett  balance  of  capital  expenditure  as  at  March  31, 
191 1,  and  after  paying  the  preference  dividend  ;^868  is 
added  to  the  balance  carried  forward,  raising  it  to 
£-],\-]\-  Prospects  for  the  current  year  seem  to  be 
rather  brighter,  as  prices  for  ail  products  have  recently 
advanced,  and  the  higher  values  will  probably  be 
maintained. 

A  provisional  agreement  has  been  made  between  the 
Oilfields  Finance  Corporation  and  the  General  Oil  and 
Finance  Corporation  for  the  amalgamation  of  the  busi- 
nesses. The  first-named  undertaking  was  formed  in 
April,  1910,  and  has  a  capital  of  ;^256,250  divided  into 
250,000  J^\  ordinary  shares,  of  which  125,000  have 
been  issued  and  5s.  per  share  has  been  called  up,  and 
125,000  IS.  deferred  shares.  The  General  Oil  and 
Finance  Company  was  also  established  in  April,  1910, 
with  a  capital  of  ^^500, 000  in  ;^'i  shares,  and  has 
issued  250,000  shares,  which  are  now  15s.  paid.  It  is 
now  proposed  to  form  a  new  company  with  the  name 
of  the  Oilfields  Corporation,  and  with  an  authorised 
capital  of  ;^6oo,ooo  in  ;^i  shares,  to  acquire  tfie  under- 
takings and  assets  of  the  two  businesses.  Shareholders 
in  the  Oilfields  Finance  Corporation  will  receive  one 
j^\  share  (12s.  paid)  for  each  jC,i  ordinary  (5s.  paid), 
and  one  fully-paid  share  for  every  two  deferred  shares, 
but  are  to  be  asked  to  pay  up  a  further  is.  4d.  per 
share  on  the  part-paid  shares.  The  General  Oil  and 
Finance  Corporation  will  be  given  three  shares  (13s.  4d. 
paid)  in  exchange  for  every  four  held.  In  this  way  the 
new  venture  will  start  with  an  issued  capital  of  312,500 
jQ\  shares  (13s.  4d.  paid)  and  ;£'62,50o  £\  shares  (fully 
paid),  and  will  have,  apart  from  its  investments  and 
cash  in  hand,  an  uncalled  capital  of  over  ;^ioo,ooo  and 
225,000  shares  in  reserve. 

Goi.coNDA  Malay  Rubber  Co.,  Ltd.— Drought,  with  this 
company  as  with  others  in  the  Malay  States,  prevented  it  from 
realising  the  estimated  output  of  250,000  lbs.  for  ign,  but  the 
crop  was  29,987  lbs.  larger  than  in  the  previous  year  at  208,302 
lbs.  The  company  does  not  state  the  price  realised,  but  the 
total  revenue  was  ^^8,919  smaller  at  ;f47,3o7,  and  as  estate  ex- 
penditure rose  by  ;f2,263,  the  nett  profits,  including  interest, 
*c.,  were  /n,525  down  at  £i\,o^^.  Home  charges,  however, 
showed  some  reduction,  and  with  ;i  1,058  more  at  ;f2,844  brought 
m,  the  decrease  in  the  available  surplus  was  ;^9,6oi  at  ^,'33,093. 
Out  of  this  the  directors  pay  a  dividend  of  40  i>cr  cent,  against 
55  per  cent,  last  time,  and  carry  forward  ;f5,093  or  ^899  more, 
subject  to  directors'  special  remuneration.  Property  account 
stands  at  ^^70,000,  or  the  exact  amount  of  the  share  capital, 
cash  is  ^779  down  at  ^£10,699,  and  stocks  of  rubber  are  ;^627 
smaller  at  ;,fi5,7o8,  while  creditors  have  risen  by  ^£■2,642  to 
/S,259.     An  income-tax  reserve  of  ;f2,i2i   has  been  created. 

Kepoxg  (Malay)  Kubber  Estates,  LTD.—During  the  past 
year  60,129  tr«es  were  tapped,  of  which  11,049  were  tapped  for 
two  months  only,  but  owing  to  the  drought  the  crop  was  not 
quite  up  to  expectations.  The  total  was  91,700  lbs.,  or  an  in- 
crease of  45,342  lbs.  over  igio,  and  cost  is.  5.5d.,  while  the  ave- 
rage nett  price  realised  was  6s.  4.7d.  Gross  receipts  showed  an 
improvement  of  ^14,094  at  ^^29,832,  and  the  nett  profits,  after 
providing  for  directors'  further  remuneration  and  managers' 
commission;  and  writing  off  ^^750  for  depreciation,  were  ;£8,9i8 
■better  at  /■i9,266.  Adding  ;^i,076  brought  forwurd  the  amount 
to  be  dealt  ivith  was  ^20,343  or  ;if9.262  more,  and  the  directors 


promptly  double  the  dividend  at  80  per  cent,  leaving  ;f  733  less 
at  ^£343  to  be  carried  forward.  Property  account  has  been  in- 
creased by  .163,591  to  ;£34,996,  and  as  stocks  are  vaJued  at 
£\o,i^%  or  ^^4,788  more,  while  debtors  owe  ^£830,  and  cash 
comes  to  /i  1,841  against  /3,644  due  to  creditors,  the  company 
is  amply  supplied  with  funds  for  the  present.  For  the  current 
year  a  crop  of  130,000  lbs.  is  expected,  of  which  37,000  lbs.  had 
been  harvested  to  the  end  of  April,  and  the  directors  have  sold 
50,000  lbs.  for  delivery  during  the  j'ear  at  4s.  7Xd. 

CrLENSHiEL  Rubber  Estates  Co.,  Ltd. — Severe  drought 
and  abnormal  wintering  of  the  trees  during  the  earlier  months 
of  the  year  caused  the  crop  of  rubber  for  191 1  to  fall  short 
of  the  estimate  by  20,605  ^s-  at  89,095  lbs.  The  average  gross 
price  realised  was  5s.  3.66d.  per  lb.,  but  the  cost  of  produc- 
tion was  also  affected  by  the  drought,  amongst  other  things, 
and  worked  out  at  no  less  than  2s.  g.ggd.  Gross  receipts 
amounted  to  £,it,^^^,  of  which  /'9.440  was  retained  as  profit, 
and  after  providing  for  London  office  expenses  the  nett  bal- 
ance, including  .^^738  brought  in,  was  ;^9,6o2.  Out  of  this 
a  dividend  of  20  per  cent,  is  paid,  ;^2,50o  is  put  to  a  develop- 
ment reserve,  and  the  directors'  f>ercentage  absorbs  £.iy>, 
leaving  ;^I72  to  be  carried  forward.  In  November  last  the 
balance  of  the  unissued  capital,  2,000  shares,  was  offered  to 
the  shareholders  at  a  premium  of  £2  5s.  per  share,  but  very 
little  of  the  money  had  been  received  at  the  date  of  the 
balance-sheet.  The  paid-up  capital,  therefore,  was  only 
;^33,25o,  and  in  addition  the  company  had  ;{?i6,5oo  from  pre- 
mium on  shares,  against  which  property,  development  and 
buildings  accounts  aggregated  ,£50,202.  Rubber  in  stock  was 
valued  at  ;£9,9/6,  debtors  owed  ;£i,i68,  and  cash  in  hand 
amounted  to  ;^9,76o,  but,  on  the  other  hand,  ;f  14, 123  was  due 
to  creditors. 

KuRAU  Rubber  Estate,  Ltd. — The  rubber  crop  for  191 1 
exceeded  the  estimate  by  14,400  lbs.  at  60,785  lbs.,  and  realised 
4S.  7. god.  per  lb.,  but  the  cost  of  production  was  affected  by 
the  drought  and  amounted  to  2s.  4.52d.  Gross  income  was 
;fi4,i73,  and  the  nett  ;£5,795.  and  after  meeting  London  office 
expenses  the  available  surplus,  including  £,2o\  brought  for- 
ward, was  ;f5,269.  A  dividend  of  i2j^  per  cent,  is  paid, 
directors'  percentage  takes  ;^253,  and  ^1,200  is  put  to  develop- 
ment reserve,  leaving  £iTi  to  be  carried  forward.  Outlay 
on  development  for  the  year  was  ^4,069  on  rubber  and  C^Ti 
on  coconuts,  making  the  total  cost  of  the  proi>erty  ;£33,25g, 
exclusive  of  £-i,,-if)\  for  buildings,  plant,  &c.  Rubber  in  stock  is 
valued  at  ^6,314,  and  cash  comes  to  ;£3,o86,  but  ;^6,8o8  is  due 
to   creditors. 
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Week 
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AnRlo-Ceylon, /i 

Anglo-Dutch  Plantn.fi  . , 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd.. . 

Banteng,  {,\    

Batu  Caves,  fi 

Batu  Tiga,  (.\ 

British  N.  Borneo  Trust. 

I5/-P<i 

Bukit  Kajane,  £1  

Biikit  Mertajam,  2/. 

Biikit  Raiah,  fi 

Castlefield,  f  I    

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/- . . 

Oamansara,  ^l  

Dolok,  4/-  pd 

Eastern  Internal,  ,ri 

Federated  Selangor,  £\  .. 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £\ 

Glenshiel,  £1 

Golconda,  ^1  

Golden  Hope,  jfl  , 

Guayule,  £1    

Gula-Kaluinpong,  ]fi   .... 
Highlands  St.  Lowlands,  £1 

Inch  Kenneth.  £\ 

Java  Amalgamated,  jfi    .. 
Java  Inv.  Ln.&  Ag.  10/- pd 

Java  Uaited,  £i 

Johore  Rub. Lands, i7/6pd 

Jong  Landor,  15s.  pd 

Jugra  Land  &  Rub.,  ^i    ., 
Kamuning{Herak)A.,  2/  ., 

Kapar  Para,  {,\ 

Kepong,fi 
KepitigaUa, 


)f« 


Klanang  Produce,  2S.  . 
Kuala  Lumpuf ,  ^i    . . . 

Labu,  2/-  

Lanadron,  £\ , 

Langkat  Sumatra,  jTi  . 
Lanka  Plantations,  2/-. 

Lankat,  £1 

Ledbury.  £\ , 


3A 
18/6 
15/9 

g  pm 


I  Linggi  Plantation,  2/    . . . . 

r.ondon  Asiatic,  a/    

iLumut,  ^r    

Lnnnva,  f  I  

Mabtra  Forest.  £1 

Mariagascar 

Malacca  Ordinary,  £\  ,,.. 

\falayalain,  £1  pd 

Meinbakut,  £t 

iMerlimau.  2/   

I  Mount  Austin,  £1 

Munesa,  £1. .  ■    

North  Rorneo  State,  £t... 

North  Hummock,  £"1    . .. . 

Pataling,  2/-     

iPelmadulla,  £1    

iPerak, 2s 

jP.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £t 

Rub. Est.  of  Johore, i7/6pd. 

Rub.  In  vest.  Trust,  10/- pd. 

Rubber  Share  Trust,  £1. . 

Sagga,  £i 

jSapumalkande,  £1    

jSeaheld,  £1 

iSekong,  12/6  pd 

|Selangor,  2/ 

iSendayan,  £1 

Seremban,  £i 

ISialang.  £1 

iSingapore  Para,  2/  

! Straits  S.  (Bertam),  2/.... 

Sumatra  Consd.,  £1 

Sumatra  Para,  £i 

jSungei  Choi,  j^"! 

iSungei  Kapar,  2/- 

Sungei  Salak,  £1    

■Sungei  Way,  £1 

iTandjong,  £1 

Tanjong  Malim,  12/6  pd.  . 

Tebrau,  £1  

Tenom  Borneo,  ^i   

Tremelbye  ,£t    

United  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 


35'2 
10/9 


3fi 


4Ax 
7/ 

2% 

ij 

pin 
9/ 

5s 
»dis 

'H 

2i 

2Ax 

3/3 

4/6 

'i 

»l 

3ix 
lo/6x 

4X 

5i 

34 
J 116 

4}|I 
5ft 
5i 
71 
23/3 


European  Petroleum.  —  Gross  production  week  May  12, 
106,000  poods. 

Moreni  (Roumania). — Production  to  date  6,629  tons,  delivered 
to  purchasers  6,079  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  May  11,  131,000  poods. 

Maikop  Victory.  —  Production  week  May  11,  1,212  tons, 
deliveries  1,109  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  May  11, 
158,000  poods 
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Allagiir. — 6,000  lbs.     4  months  22,700  lbs. 
Alor  Pongsu.  — 6,155  lbs.     Total  23,950  lbs.,  inc.  9,561  lbs. 
Anglo-Malay. — 51,783     lbs.       4     months     249,128     lbs.,    inc. 
39,401  lb*. 

Anglo-Sumatra. — 18,501     lbs.,     inc.     7,175     lbs.      11    months 
168,822  lbs. 

Associated  T.  of  Ceylon. — 4,722  lbs.     10  months  35,172  lbs.,  inc. 
28  251  lbs, 

Bakap. — 6,706  lbs.     Total  53,082  lbs.,  inc.  37,190  lbs. 
Bambrakelly. — 5,594  lbs 

Bandarapola — 9,003  lbs.     4  months  35,396  lbs.,  inc.  18,826  lbs. 
Bandar     Sumatra. — 3.225    lbs.      9    months    31.279    lbs.,    inc. 
18,892  lbs. 

Bantam. — 7,200  lbs.     10  months  52,310  lbs.,  inc.  44,000  lbs. 
Banteng. — 6,600  lbs.     Total  65,845  lbs.,  inc.  24,969  lbs. 
Batak  Kabit.— 3,100  lbs.     Total  40,063  lbs  ,  inc.  19,736  lbs. 
Batu   Caves. — 23,996  lbs.     4  months  99,544  lbs.,  inc.  30,077  lbs. 
Batu  Rata. — 5,210  lbs.,  inc.  3,460  lbs.     10  months  54,345  lbs. 
Batu  Tiga.— 16,332  lbs.     4  months  67,721  lbs.,  inc.  23,946  lbs. 
Bernam  Perak. — 2,639  lbs.  10  months  31,106  lbs.,  inc.  16,232  lbs, 
Bidor. — 10,889  't>s.,  inc.  7,168  lbs. 

Bikam. — 10,373  lbs.    4  months  42,783  lbs.,  inc.  21,548  lbs. 
Bradwall    (F. M.S.).— 3,986  lbs.      4   months,    19.633   lbs.,   inc. 
17.954  lbs. 

Braunston. — 4,290  lbs.     7  months  31,054  lbs.,  inc.  26,680  lbs. 
Brieh. — 6,415  lbs.     Total  45,572  lbs.,  inc.  24,625  lbs. 
British     Borneo. — 6,600    lbs.       12    months    59,516    lbs.,     inc. 
47,505  lbs. 

Bukit  Cloh.— 6,700  lbs.     Total  57,550  lbs. 

Bukit  Kajang. — 16,000  lbs.  10  months  154,352  lbs.,  inc.  85,390  lbs. 
Bukit  Liniang. — 12,500    lbs.      10    months    ioS,8io    lbs.,    inc. 
53,910  lbs. 

Bukit  Meriajaro.  — 6,354  lbs.,  inc.  5,086  lbs. 
Bukit  Panjong. — 5,851  lbs.     Total  22.694  lbs. 
Bukit  Rajah. — 27,102  lbs.,  inc.  2,146  lbs. 

Gary  United. — 10,000  lbs.      7 months  72,530  lbs.,  inc.  131  lbs. 
Castlefield    Klang.— 12,789   lbs.      10   months   128,716  lbs.,  inc. 
70,123  lbs. 

Ceylon  Land  and  Prod.— 34,406  lbs  ,  inc.  19.521  lbs. 
Changkat  Salak.— 3,425  lbs.    4 months  15,180  lbs.,  inc.  2, 190 lbs. 
Chersonese. — 14.441  lbs.      7  months  98,886  lbs.,  inc.  62,656  lbs. 
Cheviot.— 5,875  lbs.     4  months  23.725  lbs. 
Chota. — 4  300  lbs.     4  months  15,750  lbs.,  inc.  9,254  lbs. 
Cicely. — 14,554  lbs.,  dec.  971  lbs. 

Cluny.— 4,250  lbs.     4  months  13,178  lbs.,  inc.  12,353  lbs. 
Clyde  Tea —9,974  lbs.,  total  38,481  lbs. 

Consolidated  Malay.— 24,598  lbs.      4   months  12,0958  lbs.,  inc. 
24.142  lbs. 

Damansara. — 33,103  lbs.     4  months  159,392  lb?.,  inc.  41,248  lbs. 

Dennistown— 9,747  lbs.     4  months  36,581  lbs.,  inc.  25,666  lbs. 

Doranakande.— 5,846  lbs.     Total  13,339  ">s. 
Duff  Development. — 3.050  lbs. 

East  Africa.— 8,514  lbs.     7  months  49,329  lbs. 

Edinburgh, — 14,000  lbs.     4  months  52.400  lbs.,  inc.  18,548  lbs. 

Federated   Malay— 57,900  lbs.     11   months  636,735  lbs.,   inc. 
216,829  lbs. 

Federated  Selangor.— 17,692  lbs.,  inc.  2,953  lbs. 

Galang     Besar. — 12,000     lbs.,     inc.     7,454    lbs,       10     months 
125,529  lbs. 

General     Ceylon. — 25,110    lbs.      4     months  71,919    lbs.,     inc. 
42,198  lbs. 

Glendon. — 8,593  lbs.,  inc.  2,264  "^s. 

Glenshiel  —8,800  lbs.     4  months  42,525  lbs.,  inc.  19,045  lbs. 

Golconda. — 15,670  lbs.    4  months  74,671  lbs.,  inc.  6,653  'bs. 

Golden  Hope.— 8,572  lbs.    4  months  39.502  lbs.,  inc.  15.206  lbs, 

GrandCentral— 31,705  lbs.  4  monlhs  ii3,oi9lbs.,  inc  28,344  lbs. 

Guayule. — 217,280  lbs. 

Gula    Kalumpong. — 28,700  lbs.     4   months    122,000    lbs  ,  inc. 
58,500  lbs. 

Harpenden. — 20,300  lbs.     4  months  89,600  lbs.,  inc.  22,938 lbs. 

Highlands  and  Lowlands.— 53,691  lbs.     4  months  230,357  lbs., 
inc.  61,370  lbs. 

Inch   Kenneth. — 13.650   lbs.       11     months    179,720     lbs.,   inc. 
21,475  lbs. 

Java  Amalgamated.— 5,860  lbs.     4  months  19,800  lbs. 

Jong-Landor.— 5,620  lbs.     Total  37,048  lbs.,  inc.  29,994  lbs. 

Jugra. — 20,000  lbs.     Inc.  12,405  lbs. 

Jugra  Land  and  f<ubber.— 5,157  lbs.     8  months  25,625  lbs. 

Kamna.— 5,884  lbs.     12  months  70,377  lbs.,  inc.  24,734  lbs. 

Kampong  Kuantan. — 6,000  lbs.     4  months  29,360  lbs. 

Kamuning. — 18,800  lbs.     10  months  184,900  lbs 

Kapar-Para. — 4  months  146,990  lbs.,  inc.  71,924  lbs. 

Kepong. — 9,700  lbs.     4  monihs  37,000  lbs. 

Kepitigalla.— 11,117  lbs. 

Kifulu. — 4,890  lbs.     8  months  31.S77  lbs.,  inc.  23,682  lbs. 

Klanang. —16,800  lbs.     Total  59.790  lbs.,  inc.  19,335  lbs. 

Kuala  Klang — 4,900  lbs.     7  months  43.5O8  lbs.,  mc.  19,606  lbs. 

Kuala    Lumpur. — 66,420    lbs.     10    months    699,269    lbs.,    inc. 
148,661  lbs. 

Kuala  Selangor. — 17,691  lbs.      4  monihs  83,549  lbs.,  inc.  58,543 
lbs. 

Kurau. — 7,700  lbs.     4  months  27,573  lbs.,  inc.  14,626  lbs. 

Labu. — 21,500  lbs.     4  months  103,783  lbs.,  inc.  36,536  lbs. 

Lanadron.— 39,863  lbs.     4  months  164,099  lbs.,  inc.  67,880  lbs. 

Langat  River. — 7,281  lbs.     Aggregate  25,903  lbs. 

Langen  (Java). — 27,000  lbs.  8  iMonths  79,927  lbs.,  inc.  77,138  lbs. 

Langkat  Sumatra. — 11,050  lbs.     4  months  56,392  lbs. 

Lankat. — 12,376  lbs. 

Ledbury. — 20,347  lbs.    4  months  79,091  lbs.,  inc.  24,618  lbs. 


Lewa. — 10,329  lbs.     10  monihs  107,012  lbs. 

Linggi. — 58,000  lbs.     4  months  342,500  lbs  ,  inc.  43.330  lbs. 

London  Asiatic- 41,920  lbs.  4  months  167.929  lt>».,  inc.  85.677 
lbs. 

Lumut.— 8,948  lbs.     6  months  53.813  lbs.,  inc.  43,477  lbs. 

Malacca. — 135,000  lbs.,  inc.  63,000  lbs.  4  months  310,000  lbs., 
inc.  270,000  lbs. 

Malay  Planters.— 6,300  lbs.    7  months  35,500  lbs. 

Merlimau— 8,600  lbs.     4  months  29.220  lbs. 

Mount  Austin. — 14,300  lbs.,  inc.  6,900  lbs. 

Nagolle  — 5,257  lbs.     4  monihs  18,377  lbs.,  inc.  11,240  lbs. 

Nordanal— 24,800  lbs.     4  months  1 15,734  '*» 

North  Hummock.— 10,231  lbs.  10  months  101,879  lbs.,  inc. 
30,440  lbs. 

Padang  Jawa— 5,261  lbs     Total  50,810  lbs.,  inc.  36,944  lbs. 

P.  P.  K.  (Ceylon).— 6,039  lbs.  4  months  21,848  lbs.,  inc. 
4,106  lbs. 

Panagula.— 10,549  lbs.,  inc.  5.819  lbs. 

Panawatte — 24.317  Ib^.    4  months  76,057  lbs.,  inc.  43,199  'bs. 

Pantiya.— 6,455  lbs.     4  months  23,684  lbs.,  inc.  11,228  Ibm. 

Fataling. — 36,164  lbs.     4  months  136,148  lbs.,  inc.  39,073  lbs. 

Pelmadulla.—  10,980  lbs,     4  months  39,766  lbs  ,  inc.  29,180  lbs. 

Perak.— 20,794  lbs.,  inc.  8,254  'bs. 

Port  Dickson  Lukut— 6,625  lbs.,  inc.  4.475  lbs. 

Rani  Travancore— 14,728  lbs.    Total  24,455  'b»-.  inc.  19.826  lbs. 

Ratanui.— 5,814  lbs.     7  months  39.726  lbs.,  inc.  18.008  lbs. 

Rembia.— 3,400  lbs.     7  months  25.400  lbs.,  inc.  13,853  lbs. 

Ribu.— 4,956  lbs.,  dec.  4,481  lbs.    Total  21,326  lbs. 

Riverside —8,280  lbs.    4  months4i,9i3  lbs.,  inc.  30,291  lbs. 

Roweka.— 7,600  lbs. 

Rubana.— 25,500  lbs.     12  months  335,516  lbs.,  inc   90,132  lbs. 

Rubber  of  Krian.— 7,229  lbs.  4  months  30.039  lbs.,  inc. 
11,654  'bs 

Sagga. — 15,000  lbs.     9  months  130,300  lbs. 

St.  George.— 4.647  lbs.    4  months  42,917  lbs, inc,  2o,07slb8. 

Sapumalkande.— 10,749  lbs. 4  months  32.392  lbs.,  inc.  20,310  lbs. 

Scottish  Malay. —11,358  lbs.   4  monihs  37,446  lbs,  inc.  18.198  lbs. 

Seafield.— 34,930  lbs.     4  months  125,060  Itw.,  inc  41,715  lbs. 

Seaport.— 13,196  lbs.      10  months  103,341  lbs.,  inc.  90,357 lbs. 

Sekong.— 5.238  lbs     9  months  41.472  lbs.,  inc.  26669  lb». 

Selaba.— 19,259  lbs.     4  monihs  88,107  lbs.,  inc.  70,524  lbs. 

Selangor— 36,200  lbs.     4  months  170,375  lbs.,  inc.  24.875  lbs. 

.Selangor  River.— 6,500  lbs.     4  months  23,000  lbs 

Sembilan.— 8,072  lbs.,  inc.  2,980  lbs. 

Sendayan.— 4,250  lbs.     7  months  30,959  lbs.,  inc.  25,270  lbs. 

Sengai.— 14,370  lbs.     10  months  120.653  lbs  ,  inc.  34,498  lbs. 

Sennah.— 14,370  lbs.     10  months  120,653  lbs.,  inc.  34^498  lbs. 

Serdang  Central.- 3,850  lbs.  4  months  17,901  lbs.,  inc. 
9,148  lbs. 

Seremban— 27,609  lbs.     4  months  114.470  lbs.,  dec  795  lbs. 

Shelford— 11,500  lbs.     4  months  53.500  lbs.,  inc.  5,300  lbs. 

Sialang.- 7,224  lbs.     3  months  26,463  lbs.,  inc.  19,021  lbs. 

Singapore  Para.— 10,000  lbs.,  inc.  4,569  lbs.  10  months  88.015 
lbs,,  inc.  36.517  lbs. 

Singapore  United —9,250  lbs.     12  months  80.733  lbs. 

Straits —84,000  lbs.     4  monihs  407,000  lbs  ,  inc.  162,178  lbs. 

Straits  (Bertam).— 18,700  lbs.,  inc.  6.400  lbs. 

Sumatra  Consolidated.— 561  lbs.     12  monihs  40,367  lbs. 

Sumatra  Para— 26,000  lbs.  10  months  246.303  lbs  .  inc. 
97,914  lbs.  . 

Sungei  Buaya. — 5,300  lbs.    10  months  47.225  lbs.,  inc.  17.933  !!». 

Sungei  Buloh.— 9  044  lbs.     3  months  48,834  lbs.,  inc.  29.3i3lb«. 

Sungei  Choh.— 9.600  lbs.    4  monihs  36,795  lbs.,  inc.  16.608  Ite. 

Sungei  Kapar.— 35  700  lbs.  4  months  140,800  lbs.,  inc.  48.500108. 

Sungei  Krian.— 3,934  lbs.     4  monihs  13.281  lbs.,  inc.  8,33:  lbs. 

Sungei  Kruit— 7,425  lbs       4  months  28,413  lbs  ,  inc.  it. 874  lbs. 

Sungei  Salak.— 12,816  lbs.   4  months  56.819  lbs.,  inc.  36,175  lbs. 

Sungei  Way.— 18.829  lbs.     4  months  67.204  lbs.,  inc.  28.349  'b»- 

Sungkai   Chumor.— 11,200   lbs.      10   months   83,049   lbs.,    inc. 

56.96S  lbs.  ...  o  IV- 

Sunnygama— 17.833  lbs.     Total,  54,421  lbs.,  inc.  32,418  lbs. 

Taiping.— 8,625  lbs.     7  months  65,739  lbs. 

Tall  Ayer.—  17.750  lbs.     Total  226,714  lbs. 

Tandjong. — 4,088  lbs.     10  months  18,616  lbs. 

Tandjong  Malim.— 14,000  lbs.  10  months  106,750  lbs.,  inc. 
79.144  lbs. 

Tangkah— 4,260  lbs.     7  months  23.136  lbs.,  inc.  15.295  lbs. 

Tebrau— 10,236  lbs.     10  months  82.113  ll».,  inc.  66,542  lbs. 

Third  Mile.— 2,780  lbs.     4  months  15.602  lbs.,  inc.  14,607  lbs. 

Tremelbye.— 21,000  lbs.    Total  179400  lbs  ,  inc.  106,080  lbs. 

Ulu  Kantau.— 12,047  lbs     4  months  60,943  lbs.,  inc.  20,510  lbs. 

United  Serdang.— 36,653  Ibi.  8  months,  292,370  lbs.,  inc. 
156,464  lbs. 

United  Sumatra.— n,ooo  lbs.,  inc.  4.000  lbs.  10  months  117.375 
lbs.,  inc.  56.416  lbs. 

United  Temiang.— 4,350  lbs.     9  months.  43,730  lbs. 

Uva— 5.359  lbs.     Toial  20.498  lbs. 

ValK-imbrosa— 30.600  lbs.,  inc.  4.300  lbs. 

Yam  Seng.— 9.420  lbs.     6  months  55.328  lbs.,  inc.  20,710  lbs. 

Yantiyantota.  —10.538  lbs.    4  months  26.003  lbs.,  inc.  14,954  lbs. 


Maikop  Spies  Oil.— Protiuction  week  May  12. 

North     Caucasian    Oilfields.  —  Production 
30,400  poods  (or  491  tons). 

Black  Sea  Oil.  —  Production  we«k  May 
deliveries  to  Pipeline.  897  tons,  deliveries  to 
refinery  310  tons. 

Spies  Petroleum.  —  Production  for  week 
337,130  poods  (5,441  tons)  For  year  to  date, 
or  91,813  tons. 


393  tons. 

week     May     7. 

11.    1.344    tons; 
company's   owa 

ended    May    12, 
3,692.430  poods. 
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The   Week   in  Mines. 


There  is  nothing  very  new  or  encouraging  to  be  said 
about  mining  markets.  Nearly  all  sections  continue 
very  poorly  supplied  with  business,  and  in  most  direc- 
tions prices  have  a  distinctly  downward  tendency.  It 
is  said  that  the  new  Union  tax  may  be  considerably 
modified,  but  dealers  did  not  seem  to  be  cheered  by 
the  prospects.  The  gold  and  labour  returns  for  the 
past  month,  published  at  the  end  of  last  week,  were 
fairly  encouraging,  and  the  chairman  of  the  Central 
Mining  and  Investment  did  his  best  to  be  cheerful  at 
the  meeting  held  on  Tuesday,  but  none  of  these  things 
had  any  effect  upon  quotations.  The  fact  that  a 
troublesome  settlement  was  in  progress  may  have 
helped  to  keep  them  back,  more  particularly  as  Paris 
was  rarely  in  a  buying  mood.  There  was  the  mid- 
monthlv  bourse  adjustment  to  be  taken  in  hand,  and 
all  the  Continental  markets  were  closed  on  Thursday. 
Diamond  shares  were  dull  and  bright  alternately, 
Nigerians  fell  away,  and  a  set-back  occurred  in  Copper 
shares  after  a  good  rise. 

Gold  and  Finance  Shares. 
As  a  rule  movements  in  these  sections  were  quite 
small,  but  there  was  a  sharp  decline  in  Central  Mining 
after  the  meeting,  a  circumstance  which  contributed 
materially  to  the  all  round  dulness.  Dealers  com- 
plained of  a  complete  lack  of  interest  on  the  part  of 
the  public,  and  the  heaviness  of  prices  was  due  chiefly 
to  complete  lack  of  business.  The  Randfontein  things 
have  been  a  better  market  since  the  publication  of  the 
return  for  April.  Recently  rumours  were  current  that 
the  mine  was  to  be  closed  down,  but  it  appears  that 
100  stamps  have  been  hung  up  until  the  underground 
workings  have  been  brought  into  better  order.  In 
spite  of  this  the  profit  was  better  owing  to  an  improve- 
ment in  the  grade  of  ore  treated.  It  is  the  difference 
between  the  value  of  the  reserves  and  the  actual  re- 
covery that  has  recently  caused  so  much  anxiety.  As 
expected,  the  big  debt  which  the  Crown  Mines  has  ac- 
cumulated in  connection  with  its  programme  of  capital 
expenditure  will  be  converted  into  a  debenture  issue  of 
;^i,ooo,ooo  bearing  5  per  cent,  interest,  and  is  to  be 
offered  to  the  shareholders.  Most  of  the  money  is  no 
doubt  owing  to  the  Central  Mining. 

Rhodesians  and  Diamonds. 

A  little  rain  is  said  to  have  fallen  in  some  parts  of 
Rhodesia,  but  there  is  no  general  break  up  of  the 
drought,  and  until  better  news  regarding  this  im- 
portant matter  comes  to  hand  it  will  be  extremely  diffi- 
cult to  revive  interest  in  the  market.  Prices  have  not 
moved  much  either  way,  and  the  market  never  had  a 
settled  tendency.  The  Giant  quarterly  report  told 
nothing  encouraging,  but  the  latest  details  of  Lonely 
Reef  developments  indicate  an  increase  in  the  reserves 
of  ore,  and  a  maintenance  of  values.  In  some  quarters 
no  fears  are  entertained  as  to  the  position  of  the 
Shamva,  but  the  market  will  be  pleased  when  better 
pre  values  are  once  more  encountered.  Chartered  have 
been  steadier  the  last  day  or  so,  but  Tanganyikas  and 
Zambesias  have  been  keeping  very  quiet  pending  the 
issue  of  the  directors'  report,  which  cannot  be  delayed 
much  longer  now  that  the  Union  Minifere  meeting  has 
been  held.  That  company  propnases  to  issue  25,000 
new  shares  of  100  frs.  each  at  the  price  of  400  frs., 
in  addition  to  10,000,000  frs.  of  4J  per  cent,  debentures 
of  1,000  frs.  each,  redeemable  in  1925,  to  pay  off  the 
floating  debt.  Diamond  shares  were  a  little  easier  at 
first,  in  spite  of  large  imports  of  precious  stones  into 
the  United  States  for  the  past  week,  but  the  market 
improved  later  with  some  of  the  smaller  priced  shares 
in  demand. 

Nigerians,  West  Africans,  and  Australians. 

Nigerian  Tins  have  been  slipping  away  most  of  the 
time.  The  leading  shares  fell,  and  most  of  the  others 
went  with  them.  The  time  is  approaching  when  the 
companies  must  begin  to  show  what  they  can  do,  and 
any  big  disappointments  will  certainly  be  reflected  on 
the  market  as  a  whole.   That  is  why  the  dealers  did  not 


relish  the  poor  return  of  the  Bisichi  for  the  past  month. 
It  was  due  to  the  concentration  of  available  labour  on 
the  erection  of  the  hydraulicing  plant,  but  after  it  was 
started  up  a  stoppage  occurred,  owing  to  want  of  water, 
the  rains  being  unusually  late.  In  addition,  the  pipe- 
line was  found  to  be  defective.  West  African  gold  and 
finance  shares  also  looked  rather  miserable.  Move- 
ments in  the  Broken  Hill  division  have  not  been  very 
s^tartling,  but  the  tendency  was  satisfactory,  and  Block 
10  improved  when  another  2S.  dividend  was  announced. 
West  Australians  were  idle,  with  prices  showing  small 
gains  one  day  and  equally  small  losses  the  next.  Waihis 
and  Grand  Junction  went  back  on  the  news  that  work 
has  been  stopped,  owing  to  a  fresh  labour  dispute. 


Copper  and  Miscellaneous. 

Copper  shares  opened  with  a  fine  outburst  of 
strength,  due  chiefly  to  a  sharp  rise  in  the  price  of  the 
metal.  Sales  in  the  States  are  said  to  be  brisk  on  the 
basis  of  16J  cents  per  lb.,  and  the  Calumet  and  Heda 
has  put  up  its  price  to  i6|  cents.  Later  in  the  week 
the  price  of  the  metal  had  a  relap.se,  and  share 
values  came  bark,  but  a  good  part  of  the  early  gains 
were  maintained.  The  next  Great  Cobar  return  is  ex- 
pected to  be  very  good,  and  the  next  Mount  Elliott 
dividend  is  forecasted  at  7s.  6d.  per  .share.  The  Mount 
Lyell  does  not  make  a  very  brilliant  showing  for  the 
past  six  months,  but  a  labour  strike  upset  operations 
in  the  first  two  months  of  the  half-year.  It  is  proposed 
to  issue  100,000  reserve  shares  at  25s.  each,  money 
being  required  in  connection  with  the  contemplated  ex- 
penditure on  the  hydro-electric  scheme,  and  alterations 
of  plant,  .\mong  Miscellaneous,  Siberian  shares  were 
in  more  demand,  Orsks  being  bought  in  anticip>ation 
of  the  first  return  from  the  dredge.  Mexican  gold 
shares  moved  unevenly. 


MINING     NEWS. 


Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  qiustion  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal  Gold  Returns. — These  were  issued  late  on  Friday, 
the  10th  inst.,  and  could  only  be  referred  to  briefly  in  last  week's 
issue.  The  comparison  is  still  complicated  by  the  inclusion  in  the 
March  figures  of  the  large  gold  reserves  of  the  Rand  Mines  group, 
but,  making  allowance  for  this,  progress  is  shown.  Excluding  these 
reserves  the  daily  average  for  April  was  24,589  ozs.  as  compared 
with  24,535  ozs.  in  March. 


1907. 

I90S. 

1909 

I9I0 

I9II. 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

January  

537,638 

560,329 

615,113 

601,368 

651,027 

737,060 

February  . . 

493.542 

541,930 

565,218 

575.622 

610,828 

701,866 

March    .... 

538.497 

574.901 

607.500 

607, 1 19 

676,065 

830,723 

April 

537,019 

565.832 

607,101 

619,045 

667,7'4 

737,660 

May    

524.477 

581,992 

624,498 

634,170 

685,951 

line   

iriy 

507,559 

574,973 

6i7,S28 

625,181 

684,567 

— 

532,711 

584,455 

620,794 

638,714 

709,258 

— 

August  

555.027 

587,813 

611, .537 

649,269 

7'3,407 

— 

September.. 

538,034 

587,634 

606,385 

646,899 

700,625 

— 

October 

553,553 

617,744 

602,416 

653,147 

708.644 

— 

November  . 

549,801 

614,371 

597,765 

642,^91 

719,729 

— 

December .. 

_583,5j6^ 
6,451,384 

660.643 

604,987 

640,995 
7.534,120 

709,908 
8,237,723 

— 

Total.. 

7.052,617 

7,280,542 

3,009,309 

- 

X907. 

1908. 

1909. 

1910. 

1911. 

19x2. 

£ 

£ 

£ 

£ 

£ 

£ 

January 

2,283,741 

2,380,124 

2.612.836 

2.554.451 

2,765, 38f 

3,130,830 

February  . . 

2.096,434 

2.301,971 

2,400,892 

2.445,088 

2,S94.634 

2,989,832 

March    .... 

2,287,391 

2.442,    22 

2.580,498 

2,578,877 

2.871,740 

3,528,688 

April  

2,281,110 

2,403,500 

2,578,804 

2,629,535 

2,8,6,267 

3.133,383 

May    

2,227,838 

2,472,143 

2,652,699 

2,693,785 

2,913,734 

June   

July    

2,155,976 

2,442,329 

2,621,818 

2,655,602 

2,907,5.'i4 

— 

2,262,813 

2,482.608 

2,636,965 

2,713,083 

3.012,738 

— 

August   

2,357,602 

2,496,869 

2,597,646 

2,757,919 

^,^,30,360 

— 

September . 

2,285,424 

2,496,112 

2,575,760 

2,747,853 

2,976,065 

— 

October 

2.351,344 

2,624,012 

2,558,902 

2.774,390 

3,010,  3 

— 

November  . 

2,3W,4o6 

2,6og,6S5 

2,539,146 

2.729,554 

3,057,213 

— 

December  . 

2,478,659 

2,806.235 

2,569,822 

2,722,775 
32,002,912 

3015,499 

— 

Total 

27.403.738 

29,957,610 

30,925.788 

34,991.620 

12,782,733 

Native  I^abour. — The  substantial  improvement  of  3,069  natives 
was  reported  for  April,  but  a  very  considerable  proportion  was 
absorbed  by  the  diamond  mines.  In  the  corresponding  month  of 
1911  the  gain  was  little  more  than  1,000  and  in  May  the  stream  was 
turned  against  the  Rand.  Thus  this  month's  figures  will  be 
anxiously  awaited. 
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Month. 


1911 


April, 
May. . 

June    

July     

August    

September    . . 

October 

November. . . . 
December . .. . 
lanuary,  1912 
t'ebruary    , . . , 

March 

April    


Natives 
on  Gold 
mines. 


194,328 

190,392 
186,940 
lBi,5(i2 
I79,til0 
179,619 
J79.194 
176,736 
178,282 
1 84,046 
190,320 
196,748 
■97.937 


Native<i 
on  Cc^l 

mines. 


8,511 

8,379 
8,212 

8,122 

8,182 

8,045- 

8,078 

8,043 

8,053 

7,805 

7,922 

8,198 

8,364 


Natives 

on 

Diamond 

nines. 


10,373 
10,435 
",J97 
11,054 
11,391 
".475 
Il,3»9 
10,071 

8.9<4 
9.524 
10,789 
13,071 
13.785 


Total 
natives. 


213,111 
209,196 
205,749 
200,758 
199,284 
199.139 
198,591 
194,850 
195,249 
201,375 
209,031 
317,017 
320,086 


West  African  Mines. — The  best  thing  that  can  be  said  for 
this  venture  is  tliat  the  greater  part  of  its  capital  is  still  intact, 
by  which  we  mean  held  in  liquid  form.  It  can  properly  be 
described  as  a  fkild  Fields  venture,  since  Lord  Harris  is  the 
chairman,  and  the  Goldfields  Company  aots  as  consulting  engi- 
neers and  secretaries.  When  the  company  was  formed  a  couple 
of  years  or  so  ago  it  was  evidently  cLtpected  to  set  the  Jungle 
market  ablaze,  because  a  very  fancy  premium  was  put  upon  the 
shares.  .Some  part  of  that  premium  still  remadns,  but  it  is  not 
a  very  brilliant  story  that  the  directors  have  to  tell  in  the  latest 
report  made  up  to  the  end  of  last  December,  and  covering  the 
usual  period  of  twelve  months.  Nigerian  Tin  is  naturally  the 
chief  attraction  at  the  moment.  The  cofrnpany  is  now  interested 
in  numerous  mining  ventures  on  the_field,  and  has  been  granted 
exclusive  prosjxjcting  licences  over  large  areas,  all  shown  on  a 
map  which  the  company  sensibly  sends  out  with  the  annual 
report.  A  good  deal  of  useful  work  has  been  carried  out  dur- 
ing the  year,  but  at  present  the  superintending  engineer  does 
not  coinmit  hiimself  too  far.  He  considers  the  holdings  of  con- 
siderable value  from  a  prospecting  point  of  view.  The  company 
also  has  an  interest  in  Ropp  Tin,  Ltd.,  which  holds  the  four 
exclusive  prospcting  licences  over  the  Ropp  areas,  on  which 
the  superintending  engineer  reported  favourably.  Railway 
transport  facilities  have  been  greatly  improved  by  the  recent 
opening  of  the  Government  light  railway  from  Zaria  to  Rahama, 
which  gives  a  through  connection  Ixtween  the  port  of  Lagos 
and  the  foot  of  the  plateau  where  the  tin  fields  are  situated.  As 
soon  as  satisfactory  freight  rates  can  be  arr.nnged  considerable 
reduction  in  transport  sihould  be  looked  for.  In  the  Gold  Coast 
Colony  offers  of  several  properties  have  been  submitted,  on  one 
of  which  prosiX!Cting  work  is  being  carried  out,  but  it  is  evident 
that  up  to  date  the  company  has  not  secured  anything  of  ex- 
ceptional promise.  However,  the  investments  at  cost  or  under 
have  a  balance-sheet  value  of  ;£i6,2oo,  so  there  are  no  extra- 
v)agant  risks.  Loans  at  short  call  have  been  largely  reduced 
from  ;^84,758  to  ;^36,o53,  and  chiefly  for  this  reason  the  cash 
balance  is  up  from  ^4,699  to  ;^46,424.  Sundry  debtors  owe  a 
larger  sum  at  ;ifio,5o3,  and  £2,$^^  is  due  to  creditors.  ITie 
operations  for  the  twelve  months  show  a  loss  of  ;i  7,846.  'ITie 
profit  rea.lised  by  sale  of  investments,  interest  on  loans,  &c., 
less  amounts  written  off,  was  ;^'3,o54,  and  transfer  fees,  &c., 
were  only  ;^'8,  which  does  not  indicate  very  brisk  business  in 
the  shares  of  the  company.  Expenses  in  I.x>ndon  and  West 
Africa  came  to  ^£9,165,  and  ;^i,743  was  paid  for  income-tax, 
covering  two  years,  making  a  total  outgo  of  ^10,908.  The  year's 
loss  is  deducted  from  the  credit  of  ;f  14,371  brought  forward,  re^ 
ducing  it  to  ^6,425. 

HiniANi. — The  affairs  of  this  comp.iny  have  lately  taken  a  turn 
for  the  worse,  and  for  the  present  at  any  rate  it  is  unable  to 
pay  its  way.  Shareholders  have  been  addressed  by  circular  to 
the  effect  that  owing  to  the  continvicd  difficulties  and  delays 
with  plant  and  machinery  at  the  mine  the  proceeds  of  the  gold 
won  during  the  last  few  months  has  been  insufficient  to  cover 
expenditure.  Funds  have  become  exhausted,  and  steps  must  be 
taken  to  provide  the  company  with  more  capital.  A  preference 
share  issue  was  thought  of  at  one  time,  but  this  has  evidently 
been  found  impracticable,  and  a  scheme  of  reconstruction  will 
shortly  be  laid  before  the  shareholders.  In  the  meantime,  in 
order  to  protect  the  assets  and  to  enable  work  at  the  mine  to  be 
continued  pending  the  carrying  through  of  the  reorganisation,  a 
receiver  and  nian;jger  has  been  apix>i.nted  on  behalf  of  the  de- 
benture holders.  Additional  misfortunes  are  advised  by  cable 
from  the  mine,  heavy  rains  having  put  Nos.  2  and  3  levels  under 
water  and  drowned  the  putivps.  A  considerable  amount  of 
damage  has  been  done,  but  the  mill  will  be  kept  running  on  ore 
above  the  water  level.  The  company  has  a  considerable 
amount  of  ore  in  reserve,  but  the  last  rejx)rt  showed  very 
slender  cash  resources. 

Waihi  Grand  Junction. — Some  disappointment  was  expressed 
when  the  dividend  for  the  past  year  was  announced  at  only  5 
per  cent.,  but  the  position  revealed  by  the  aitnual  report  is 
fairly  encouraging,  and  with  n'.isonable  luck  shareholders 
should  get  something  better  on  account  of  the  current  year.  A 
substantial  increase  to  105,956  tons  took  place  in  the  quantity 
of  ore  treated,  but  the  value  per  tx>M  showed  a  decline  of  38.  ad., 
and  at  the  same  time  costs  rose  3d.  per  ton.  ITius  in  spite  of 
the  increased  output  the  neitt  profit  dropped  by  ;^4,697  to 
^'25,949.  The  extra  costs  were  brought  about  by  a  higher  scale 
of  pay  to  miners,  an  advance  in  tlio  price  of  fuel,  and  excep- 
tional ex|>enditure  for  replacements  of  machinery  and  plant. 
Revenue  from  ill  sources  was  /^i4S,oJ5,  and  the  amount  of 
depreciation  allowed  was  £14,^^(1.  Including  the  sum  brought 
forward  the  available  credit  is  ;^33. 104,  and  the  proposed  divi- 
dend of  5  per  cent,   requires  ;^i9,iiS,   the  amount  brought  into 


th«  current  year  being  £13,886.  Con*ideraU«  capital  expendi- 
ture was  incurred  during  the  year,  and  further  outlajr  mu»t  be 
provided  for  to  complete  the  works  in  band.  The  additions  to 
the  ore  treatment  works  are  now  approaching  completion,  asd 
as  a  result  their  capacity  is  expected  to  be  iocreaaed  to  a  masi- 
mum  of  500  tons  per  day.  Until  the  ore  reserve  ia  materially 
increased  and  the  No.  3  shaft  ia  available  lot  hauling,  it  it  not 
anticipated  that  this  tonnage  can  be  exceeded.  At  the  close 
of  the  year  the  ore  developed  ainounted  to  198,350  tons,  an  in- 
crease in  the  twelve  months  of  65,450  tons,  and  since  the  end 
of  the  year  the  developments  point  to  a  further  considerable  ex- 
pansion in  the  re;ierves,  after  making  allowance  for  the  laixer 
tonnage  it  is  expected  will  be  extracted.  The  bullion  returns  for 
the  first  four  months  of  the  current  year  exceed  by  about  one- 
half  those  of  the  corresponding  period. 

S1.MMER  Deep. — The  position  of  this  company  remains  an- 
satisfactory,  and  the  outlook  for  the  shareholders  is  not  at  all 
encouraging.  The  profits  were  only  gufScicnt  to  provide  deben- 
ture interest  and  other  charges,  with  a  small  sura  left  to  swell 
the  carry -forward.  Including  sundry  items  the  nett  revenue 
came  to  ;^69,485,  and  against  this  the  charges  were  £()o,2lit, 
leaving  to  be  carried  forward  a  sum  of  ;£53,838  as  against 
£^>(>35  brought  in.  The  quantity  of  ore  milled  was  541,700 
tons  for  a  total  yield  of  ;t507,654,  equal  to  18s.  8.9i6d.  per  ton, 
and  working  expenses  were  £4So,S7o  or  16?  7.757<1.  per  ton, 
leaving  a  profit  of  ,£56,784  or  2s.  i.i59d.  There  was  a  drop  in 
grade  compared  with  the  previous  year,  but  expenses  per  ton 
were  about  the  same.  The  labour  supply  has  continued  un- 
satisfactory, but  owing  to  the  use  of  small  machines  an  addi- 
tional 101,000  tons  have  been  mined  during  the  year,  the 
sloping  width  being  practically  the  same.  The  reserve  of  mill- 
ing ore  at  the  close  of  the  year  was  estimated  at  1,313,000  tons 
of  an  average  value  of  4.9  dwts.,  and  some  263,000  tons  of 
partially  developed  ore  valued  at  4.8  dwts. 

Witwateesrand  Township  Estate  and  Fina>'cb. — ^Tbere 
was  some  reduction  in  the  revenue  for  the  year  to  December  31 
Ust  at  a  total  of  .,£^36,759,  an  exceptional  item  of  income  having 
been  credited  in  the  accounts  for  the  previous  twelve  months. 
After  meeting  charges  the  balance  is  £ao,oSj.  That  is  the 
year's  actual  profit.  A  small  amount  of  ^^^69  was  recovered 
from  writings  down  previously,  and  the  credit  from  loio  was 
£143,266,  making  in  all  a  balance  of  £163,622.  The  directors 
have  decided  to  write  off  from  the  assets  a  sum  of  /ii,o85  and 
carry  forward  j£i5i,537.  In  setting  aside  this  sum  the  directors 
consider  they  have  made  ample  provision  for  any  depreciation 
that  may  have  occurred.  The  company  has  an  important 
holding  in  the  Malvern  Estates,  but  until  a  scheme  of  capital 
reorganisation  is  agreed  upon  the  chances  of  the  company  pay- 
ing a  dividend  are  extremely  remote. 

MoDDERFONTEiN  DEEP  LEVELS. — At  present  shaft-sinkibg 
operations  are  still  in  progress,  and,  on  the  whole,  very  fair 
progress  is  being  made.  It  is  probable  that  in  No.  i  shaft  the 
reef  will  be  met  within  two  or  three  months.  It  is  too  early 
to  speak  of  definite  prospects,  but  in  view  of  the  developments 
of  surrounding  properties  the  directors  consider  there  is  every 
hope  of  proving  the  existence  of  a  large  quantity  of  valuable 
ore  in  the  company's  block  of  claims.  At  the  end  of  December 
last  the  nett  liquid  assets  amounted  to  ^£183,314,  an  amount 
which  should  teive  a  surplus  of  at  least  ;f  100,000  for  develop- 
ment after  the  reef  has  been  cut  in  both  shafts. 

Worcester  Exploration  and  Gold  Mining. — Operations  ware 
on  a  slightly  larger  scale  during  the  past  financial  year,  the 
ore  crushed  amounting  to  60,280  tons.  The  value  of  the  gold 
recovered  was  ;^69,736  as  compared  with  j^69,264.  Value  per 
ton  showed  a  reduction  froji  25s.  o.44d.  to  23s.  i.65d.  against 
which  working  expenses  were  lowered  from  15s.  5.o2d.  to 
14s.  ii.3od.  Nett  profit  was  ^^24,708  and  the  sum  brought  fcjr- 
ward  came  to  £23,777,  a  total  of  ;f48,486.  Two  dividends  of 
10  per  cent,  each  are  again  paid,  and  after  providing  ;C8,i35 
for  depreciation  the  balance  over  is  ;^i9,246.  The  ore  reaerves 
show  the  considerable  reduction  of  ^7,000  tons  to  93.000  tons, 
due  in  great  measure  to  reduced  footage  developed  thnmgh 
scarcity  of  native  labour. 

French  Rand  Gold  Mining. — No  work  was  carried  out  dur- 
ing the  past  year.  Profit  and  loss  account  shows  an  excess 
of  expenditure  over  revenue  of  ^^4,356,  from  which  has  to  be 
deducted  the  sum  of  ;£i44  for  sales  of  plant.  Total  debit 
balance  now  comes  to  ^£16,156,  and  the  cash  deficiency  on 
December  31  last  was  jf22,o7i.  During  the  year  arr.ingcments 
were  made  for  reducing  current  expenditure  to  a  minimum,  but 
there  can  be  no  saving  on  the  payment  to  the  Government  o{ 
approximately  £3,000  per  annum  for  claim  licenses. 

Rhodesia  Gold  Mining  and  Investment. — Until  the 
numerous  gold  mining  companies  in  whicii  this  concern  has  a 
substantial  interest  reach  the  dividend-p«ying  stage  its  re%-enuet 
are  noit  likely  to  be  considerable,  biM  meaawliile  it  maaagea  to 
gather  enou^  income  to  meet  expeoses  and  leav«  a  balanoe  on 
the  right  side.  One  mine  in  iriiich  the  company  has  a  faoidiiig, 
the  IxMiely  Reef,  has  oonuiienced  to  pajr  dividends,  starting  with 
an  interim  of  10  per  cent,  and  followmg  this  up  with  another 
payment  of  equal  amount.  The  neat  ooe  00  lite  list  sbonM  be 
the  Cam  and  Motor,  but  some  time  moat  elapee  b«fo(«  crush- 
ing operations  can  be  conducted  on  a  li^s  scale,  aa  the  treat- 
ment plant  has  not  been  ordeted  yet.  The  oompaoy  received 
130,000  shaies  in  the  .'^abi  Gold  Mining  Company  in  exchange 
for  claims  sold  to  that  undertaking,  and  haa  interests  in  miaiag 
properties  as  yet  unfloaied,  including  the  Bemheim  group  ol 
mines,  the  Pretty  Polly,  and  the  Kelixburg  claims.  The  com- 
pany also  owns  "the  freehold  of  Behans  Farm  of  6,^  acres 
upon  which  the  Sabi  mine  and  the  adjoining  blocks  of  clatmaaie 
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situate.  The  interest  held  in  the  block  of  claims  known  as  the 
White  Sabi  has  been  sold  during  the  year  to  the  White  Sabi 
Gold  Mining  Company  for  a  cash  consideration.  The  directors 
refer  to  the  serious  shortage  of  native  labour,  but  believe  that 
the  operations  of  the  new  Khodesian  Labour  liureau  will  lead 
to  an  improvement.  Revenue  for  the  twelve  months  to  the 
end  of  last  year  was  ;ii2,839,  and  the  nett  profit  was  ;£6,2i7, 
which  increases  the  total  credit  to  £2o,()(,g. 

TwEEFONTEiN  COLLIERY.— Sales  of  coal  for  the  year  1911 
amounted  to  277,777  tons,  the  profit  on  coal-winning  was 
/24  564,  and  the  income  from  all  sources  ;^25,oi8.  Debenture 
interest  requires  ^5.575  and  ;f7'8'7  '«  written  off  for  deprecia- 
tion. Preliminary  expenses  of  ;£i.565  are  also  written  oft,  and 
administration  charges  took  /i,878.  Thus  the  balance  of  profit 
is  /8.183.  A  dividend  of  12;<  per  cent,  on  the  ordinary  shares 
is  declared,  absorbing  ;^5,73i,  and  the  sum  of  ^^2,087  brought 
forward  is  increased  to  /■4,539-  Efforts  are  being  made  by  the 
Coal  Owners'  Association,  through  which  sales  are  efiected, 
to  secure  such  an  adjustment  of  railway  rates  as  would  enable 
Transvaal  coal  to  compete  in  Eastern  markets.  Development 
has  been  kept  well  ahead,  and  the  high  quality  of  the  coal  has 
been  maintained. 

Scottish  Australian  Mining.— A  slight  improvement  in  the 
sales  of  coal  took  place  during  the  past  half-year  compared 
with  the  corresponding  period  of  1910.  Prices  have  remained 
low,  and  freight  rates  have  increased  so  that  profits  continue 
very  moderate.  Including  ;f93i  brought  forward  the  balance 
of  nett  revenue  is  ;£5,6oo,  and  the  directors  propose  to  pay  a 
dividend  at  the  rate  of  2j4  per  cent,  per  annum,  increasing  the 
carry  forward  to  ^^2,475-  It  will  be  remembered  that  for  the 
previous  six  months  it  was  necessary  to  withdraw  ^^4,000  from 
the  reserve  fund  in  order  to  provide  a  dividend  at  the  same 
rate.  Mining  labour  is  scarce,  and  it  seems  that  the  attitude 
of  the  men  has  recently  been  giving  anxiety.  Actions  brought 
by  the  Federal  Government  against  the  Australian  Association 
of  Collieries  and  Shipping  Cos.  for  alleged  offences  under  the 
"  Australian  Industries  Preservation  Acts,  1906-9  "  went  against 
the  defendants,  and  this  company  was  fined  ^f  1,000.  As  to 
the  merits  of  the  dispute  we  know  nothing,  but  it  seems  to  have 
some  connection  with  the  question  of  price  regulation.  Thanks 
to  the  recent  improvement  in  the  price  of  copper  the  Cadia 
Copper  Mine  will  be  started  again,  the  lessees  having  arranged 
for  the  erection  of  a  blast  furnace  for  the  treatment  of  the 
ores.  The  negotiations  for  a  lease  of  the  iron  ore  on  a  royalty 
have  resulted  in  a  lease  having  been  granted. 

Nigerian  Tin  Corporation. — The  directors  are  anxious  that 
shareholders  should  know  that  the  company  has  sold  shares 
in  the  Anglo-Continental  Mines  at  a  profit  of  over  ;£26,ooo. 
This  figure  is  arrived  at  after  deducting  the  cost  of  the  whole 
inve.stment,  so  that  the  shares  still  held  stand  th£  company  at 
nothing.  Several  other  share  interests  have  been  profitably 
realised.  The  most  important  of  those  stUl  held  are  in  the 
Northern  Nigeria  Bauchi  Tin  Mines  and  the  Rayfield  Syndi- 
cate. The  manager  has  been  engaged  in  pegging  out  a  selec- 
tion of  32  square  miles  from  the  Ninkada  area.  The  company 
has  recently  issued  25,000  shares  at  a  premium  of  £1  per 
share,  and  a  further  5,000  at  a  premium  of  ^^3  per  share,  with 
calls  on  the  20,000  unissued  shares  at  an  average  price  of 
^3  6s.  3d.  The  total  issued  capital  is  more  than  represented 
by  cash  in  hand  and  at  call.  In  addition  there  are  the  pro- 
perties and  share  invesitments,  a  large  proportion  of  which 
could  be  readily  realised.  The  directors  propose  to  close  the 
accounts  as  at  March  31  last,  and  to  issue  a  statement  for  the 
year  then  ended  as  soon  as  the  Nigerian  figures  come  to  hand. 
Libiola  Copper  Mining. — There  was  a  profit  for  the  year 
ended  December  31,  191 1,  of  ^5,052.  This  is  after  providing 
;^5oo  for  depreciation  of  'ndia  stock  and  directors'  fees  of 
;^8oo.  A  dividend  of  2s.  per  share  absorbs  ^^5,040,  and  the 
balance  carried  forward  is  £2,22(1  as  compared  with  ;^2,2i4 
brought  in.  It  is  stated  that  new  markets  have  been  found  for 
copper  ores  and  new  clients  for  pyrites.  The  general  position 
of  the  mine  is  described  as  encouraging,  although  no  special 
discoveries  of  ore  have  been  made. 

Broken  Hill  Proprietary  Block  10. — Operations  for  the 
half-year  ended  March  31  last  were  confined  to  construction  and 
development  work.  A  sum  of  ^^14,144  is  credited  to  profit  and 
loss  account,  which  includes  jf  10,049  from  accumulated  tailings, 
and  against  this  sum  is  charged  ;^ii,242  for  development  and 
^8,487  for  upkeep.  The  actual  loss  for  the  six  months  is 
;^8,85i.  Other  items  of  an  interesting  character  are  contained 
in  the  cabled  summary  of  the  half-yearly  report.  An  allowance 
for  depreciation  of  /.'56,756  is  referred  to,  but  what  period  it 
covers  is  not  clear.  There  is  a  credit  balance  to  profit  and  loss  of 
;^8i,746,  and  surplus  assets  of  ;£59,i75,  including  ^49,814  de- 
posited with  bankers.  Capital  exf>enditure  for  the  six  months 
was  ;£23,87i.  The  reserve  of  ore  in  sight  is  estimated  at 
283,500  tons,  against  566,246  tons  in  March,  191 1.  This  is  a 
serious  matter.  The  .shortage  is  said  to  be  due  to  the  inclusion 
by  the  previous  general  m.inager  of  a  large  worthless  block. 
The  present  manager  believes  that  more  ore  will  be  developed. 
A  shortage  of  70,000  tons  of  tailings  is  accounted  for  bv  an 
error  in  the  contour  of  ground  and  the  action  of  high  winds- 
inadequate  excuses  most  people  will  •'hink.  There  are  said  to 
be  no  penalties  for  shortage  (presumably  the  tailings  have  been 
sold),  but  instalments  have  been  reduced  by  /^i 7.000.  The 
outstanding  instalments  on  account  of  accumulated  tailings  are 
now  ;fi,946.  At  present  it  cannot  be  stated  how  the  company 
will  be  benefited  by  the  developments  in  the  Central  mine. 
The  mill  is  said  to  be  working  well.  Some  compensations  for 
the   numerous  disappointments  are   badly    needed. 


Broken  Hill  Proprietary  Block  14. — The  usual  cable  sum- 
mary shows  that  the  operations  for  the  six  months  ended 
March  31  resulted  in  a  profit  of  ^^10,103,  after  providing  for 
depreciation  and  preference  interest.  The  total  now  standing 
to  the  credit  of  profit  and  loss  account  is  ;^74,24i,  and  the 
liquid   assets   in  excess  of  liabilities   are  £-]2.,Q2t,. 


Ansiveps  to  Coppespondents. 

*«*>!  Kay  to  those  Anawors  will  bo  poatod  oarly 
oaoh  woek  tor  a  aubacrlptlon  of  ONE 
GUINBA  per  annum,  lis.  for  six  months,  or 
Ba.  9d.  for  throo  montha. 
Dopoalta  agalnat  future  quorlea  may  be  lodQott 
with  the  Publisher. 

Winton.— Company  has  been  paying  too  high  dividends  and 
neglecting  reserves,  &c.  Competition  grows  more  keen,  and  prices 
getting  too  low  for  profit.     We  should  sell. 

J.  S.  H. — Yes,  we  confounded  the  companies.  The  shares  can 
be  sold  about  the  price  you  name,  and  are  not  visibly  worth  more. 
Do  we  understand  that  you  want  a  letter  of  advice  about  invest- 
ments ?     We  cannot  give  you  a  list  in  the  paper. 

H.  H.— Yes,  sell  at  le^st  half  and  take  your  profit.  We  look  for 
some  reaction  in  this  market. 

Mithra. — We  are  hopeful  about  the  future  of  this  enterprise,  and 
think  a  few  of  the  shares  might  be  good  to  hold  at  the  current 
figure,  although  it  miy  be  a  year  or  two  yet  before  they  come  near 
a  dividend. 

Dorset. — (i)  The  dividend  seems  assured  here,  and  this  is  a  good 
stock  to  hold.  (2)  These  shares  are  likewise  well  protected  by 
reserves.  (3)  Slight  loss  of  traffic  here  last  half-year,  but  position 
very  strong ;  good  to  buy.  Yields  No.  i  are  5  per  cent,  nett,  Nos. 
2  and  3  about  5J  per  cent,  nett  at  current  prices.  V/e  have 
refrained  from  recommending  solely  because  of  periodical  scares, 
for  which  there  is  really  no  valid  cause. 

L.  N.  T.— (I)  We  do  not  think  you  could  go  very  far  wrong  to 
buy  now.  Something  is  sure  to  be  done  one  of  these  days,  and 
even  the  rumour  that  it  is  will  carry  the  price  up.  (2)  No,  all 
seem  dear.     Red  Sea  Oil. 

Linear. — The  public  demand  for  stocks  paying  the  rate  given  by 
the  stock  you  mention  is  not  very  large  just  now.  The  underwriters 
were  compelled  to  take  nearly  the  whole  lot,  hence  the  discount, 
but  the  security  is  quite  a  safe  investment. 

O.  R.  C— The  bonds  are  a  fair  investment,  and  we  do  not  think 
you  need  sell  any  at  present.  There  is  a  small  premium  quoted 
now,  and  this  may  grow. 


RECENT    ISSUE    PRICES. 


Price  of 

Last 

This 

Stock  or  Share. 

Issue. 

Week. 

Week. 

Alabama  Traction  Light  5% 

90 

4    dis 

4    dis 

Argentine  Iron  Pf 

1 

3d.  pm 

3d.  pm 

,,       Deb 

98 

ipm 

Jpm 

Argentine  Tobacco  Pf.             

1 

3/9  pm 

5/  pm 

6%    Debs 

100 

4    pm 

5    pm 

Atchison  4J%     

102i 

1    dis 

i    dis 

B.  A.  and  Pacific  Rly.  5%  Deb. 

105 

2jpm 

2ipm 

City  of  Vancouver        

98 

lidis 

li  dis 

City  of  Winnipeg  4% 

98 

1  dis 

A  dis 

Dominion  Steel  6%  Pf.            

92i 

2ipm 

2|pm 

Elder  Dempster  &  Co.  5  %  "  A  "  Deb. 

94 

Jpm 

1    pm 

Grand  Trunk  Deb 

98i 

par 

P.^ 

India  3i%          

93 

|dis 

Mis 

Leach's  Argentine  Estate  Pf 

1 

1/6  pra 

2/   pm 

,.     5J%Debs. ... 

97i 

1    dis 

1    dis 

P.  and  0.  Steam  dfd 

110 

12   pm 

9    pm 

Portland  Railway  Light  5% 

95i 

2jpm 

2ipra 

Royal  Mail  Stock          

110 

1    pm 

4Jpm 

Do.       4J%  Debs.            

100 

2ipm 

2|pm 

Do.        5%  Debs 

99 

1    dis 

par 

Russian  Rly.  4J%  Bonds        

97i 

par 

par 

Trust  and  Loan  of  Canada  Deb. 

96 

Jpm 

ipm 

Vancouver  Power  4J% 

96 

3J  pm 

3ipm 

Wisconsin  Cent.  4  % 

99-1% 

3idis 

3idis 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  .'^pril  ;— 
Metropolitan  District  :  gross  receipts,  ;^62,635  +  /1, 991  ;  working 
expenses,  /30,228  +  /657  ;  nett  receipts,  /32,407  -t-  ;f  1,334. 
London  Electric  :  gross  receipts,  /61,081  —  /2,404  ;  working 
expenses,  /31,551  -I-  ;r66  ;  nett  receipts,  /29,530  —  ;f2,470. 
London  United  Tramways  :  gross  receipts,  /29,939  —  /SI  ; 
working  expenses,  ;fl8,114  -I-  ;f314 ;  nett  receipts.  ;fll,825 
—  /595. 

It  is  announced  that  a  company  has  recently  been  registered 
under  the  auspices  of  a  strong  financial  group  under  the  title 
of  "  The  Brazilian  Trust  and  Loan  Corporation,  Ltd." 
The  capital  is  /i, 000,000,  of  which  ;f 250,000  (all  that  it  is 
intended  to  issue  at  present)  has  been  privately  subscribed. 
The  company  will  undertake  all  classes  of  financial  business 
especially  in  connection  with  Brazil.  The  following  are  the 
first  directors  : — William  Douro  Hoare,  Esq.  (chairman), 
Edward  Antony  Benn,  Esq.,  Max  J.  Bonn,  Esq.,  Sir  Wm. 
Evans  Gordon,  Kt.,  Cecil  F.  Parr,  Esq.  The  offices  are  in 
Pinner's  Hall,  8-g,  Austin  Friars,  E.C. 
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MINING     RETURNS. 

Abosso. — 8,300  tons,  2,582  ozs. ;    cyanide,    1,200  ozs.  ;  value 

Amalgamated  Zinc. — Tailiugs  treated,  45,380  tons;  produced 
12,106  tons  ;  zinc  concentrates,  assaying  49.0  per  cent.  Zn.,  6.2  per 
cent.  Pb,,  8.8  oz.  Ag.  ;  and  140  tons  of  lead  concentrates  assaying 
52.5  per  cent.  Pb.,  34.2  ozs.  Ag..  25,0  per  cent.  Zn.  ;  profit,  jf  11,927. 

Benoni  Consolidated.— Milled  17,600  tons,  3.47  ozs.;  cyanide 
898  ozs,;  value,  ;fi8,3i8  ;  expenses,  /17.542 ;  profit,  ^776. 
(March  results  showed  a  loss  of  ;f244.) 

Bisichi  Tin.— Production  of  black  tin  for  April,  3  tons. 

Botallack. — 1,899  'ons,  produced  8  tons  19  cwts.  black  tin  ;  value, 
;fi.i67. 

BriseisTin. — Black  tin  cleaned  up  from  Priseis,  45  tons  (March, 
45  tons) ;  Wallace  Properties — gold,  547  ozs.   (March,  774  ozs.). 

British  Broken  Hill.— 8,751  tons  crude  ore  produced  1,330  tons 
lead  concentrates,  containing  838  tons  lead  and  31,920  ozs.  silver; 
also  1,200  tons  zinc  concentrates,  assaying  12  per  cent,  lead,  12  ozs. 
silver  per  ton,  and  39  per  cent,  zinc;  1,736  tons  slimes  also 
produced. 

I3roken  Hill  Proprietary, — Output  crude  ore  18.185  tons;  17,818 
tons  crude  ore  treated,  and  15,837  tons  dump  tailings  reground, 
producing  3,985  tons  leady  concentrates  and  4,400  tons  of 
slimes.  Zinc  concentration  plant  produced  7,200  tons,  zinc  con- 
centrates, assaying  7.12  per  cent,  lead,  12.95  °^^-  silver,  and  46.75 
per  cent.  zinc.  Produced  1,634  'on*  concentrates,  assaying 
36.19  percent,  zinc,  19.78  per  cent,  lead,  and  28.46  ozs.  silver. 
Production  of  sulphuric  acid  545  tons  (strong),  142  tons  which 
came  from  Roaster  gas. 

Bucks  Reef. — 914  tons,  409  ozs. ;  cyanide,  120  ozs.  ;  value, 
;f2,203  ;  profit,  /160. 

Buena  Tierra — Ore  mined  during  the  month  3,300  tons; 
expenses,  $70,200  (#3.09  per  ton).  Sold  to  smelter  2,700  tons  of 
ore,  which  yielded  $17,200  ($6.37  per  ton).  Other  expenses, 
*i,370. 

Charterland  and  General  Exploration. — Old  Nic  Mine. — 1,667 
tons,  ^3,007  ;  cyanide,  ;^I54  ;  profit,  ^1,310. 

Claremont. — 2,376  tons,  1,212  ozs. ;  profit,  £2,2$6. 

Cobalt  Town  Site. — Production,  76J  tons ;  value,  ;f  13,734 1 
.profit,  £ij,og2. 

Cobalt  Town  Site  Silver.  —  Value  of  production,  £i,5ii ; 
operating  expenses,  £i,'2.']o  ;  profit,  £i,2^i. 

De  Lamar. — 3,980  tons,  $28,751;  surplus,  $5,074;  assay  value 
of  concentrates,  $663 ;  miscellaneous,  $73  ;  value,  $34,561 ;  profit, 
»i.57- 

Duff  Development. — Production  week  May  4,  57  ozs. 

El  Oro. — 17,810  tons  of  ore  ;  tailings  retreated,  15,270  tons ; 
value,  U.S.  $169,340  ;  profit,  U.S.  $54,090  ;  profit  from  railway, 
U.S.  $8,420;  total,  ;f  1 1, 802. 

Gaika— 2,984  tons,  1,123  o^^s.  ;  cyanide,  118  ozs.  ;  profit, 
/1. 586. 

Ida  H. — 1,100  tons,  986  ozs.  ;  concentrates,  33  tons  ;  total  value, 
^■4.43 1- 

Jumbo. — 2,500  tons,  729  ozs.  ;  concentrates,  361  ozs.  ;  slimes, 
155  ozs.;  profit,  ^799. 

Kyshtim  Corporation. — Output  of  blister  copper  for  four  weeks 
ended  nth  inst.,  495  tons. 

Langlaagte  Estate. — 51,619  tons,  5,823  ozs. ;  tailings,  5,321  ozs.  ; 
slimes,  3,012  ozs.  ;  profit,  ^13,400. 

Ma>o  (Rhodesia). — From  properties  on  tribute,  640  tons, 
505  ozs. ;  value,  ;^2,124. 

Messina  (Transvaal). — 57  tons  of  52J  per  cent,  copper. 

Mexico  of  El  Oro. — 11, 500  tons;  value,  U.S.  $123,960;  profit, 
U.S.  $70,460  (;^i4,o92). 

Mills'  Day  Dawn  United. — 750  tons;  value,  including  residues, 
if  1. 950. 

Naraguta.— Output  40  tons. 

New  Brilliant  Freeholds..— 703  tons;  value,  including  residues, 
;fi,58o. 

New  Chuquitambo. — Production  13,800  grammes ;  crushed  2,000 
tons;  value,  ;f  1,670  ;  profit, /i, 000. 

New  Zealand  Crown. — 1,883  tons  of  ore,  /3,6r4  ;  profit,  ^^636. 

North  Broken  Hill. — 5,210  tons  crude  ore  produced  870  tons 
concentrates,  containing  603  tons  7  cwts.  lead,  and  19,749  ozs. 
silver. 

Oriental  Consolidated. — 24, 295  tons;  gross  receipts,  U.S.  gold, 
$145,681  ;  nett  profit,  872,679. 

Oroville  Dredging. — Gross  returns  for  week  ended  April  27, 
»9,566. 

Penhalonga. — 6,400  tons,  1,195  ozs.;  profit,  ;fi98.  (March 
/381. 

Randfontein  Central. — 199,518  tons,  30,957  ozs.;  tailings, 
18,879  02s.  ;  slimes,  7,020  ozs.;  value,  /24i,638;  profit,  ;f58,ooo. 
(March,  /53,ooo.) 

Raub  — 5,584  tons,  931  ozs 

Rex  Gold.-  1,260  tons,  109  ozs. ;  cyanide,  180  ozs. ;  and  slimes, 
57  ozs.  ;  total,  346  ozs. 

Kezende. — 4,400  ions,  1,452  ozs.;  total, /2,o6o, 

Rtiodesia  (Limited). — Parvic  :  265  tons,  105  ozs.  ;  slimes,  40  ozs. ; 
value,  including  silver,  ^832  ;  loss,  /121.  Berwick,  362  tons, 
563  ozs. ,  value,  ;f  2,372  ;  profit,  / 1,592. 

Sehikwe  Columbia. — 1,901  tons,  508  ozs.  ;  cyanide,  392  ozs.  ; 
value,  ;f  3.797- 

Sons  of  Gwalia. — 12,020  tons,  2,132  ozs.  ;  tailings  by  cyanide, 
640  ozs. ;  concentrates,  469  ozs.  ;  current  slimes,  1.150  ozs. ;  accu- 
mulated slimes,  85  ozs. ;  total,  4.476  ozs.  ;  value,  ;f  19,016. 

South  Kalgurli. — 9,351  tons,  /.'i  1.975  I  nett  balance,  ^2,684. 

South  Utah. — 22.547  'ons  treated,  produced  1,376  tons  concen- 
trates, averaging  9  80  per  cent,  copper;  shipped  49  tons  crude  ore. 
averaging  16.09  per  cent,  copper  ;  total  production  was  287,768  lbs. 


copper;  shipments  299,174  lbs.  copper.  92,121  ozs  gold,  and 
1,925  ozs.  silver. 

Sussanna.— 749  tons,  464  ozs. ;  sands,  430  tons,  68  ozs.;  •limw, 
732  tons,  I02  ozs. ;  value,  £z,tq\. 

Taquah.— 4,546  tons,  2,583  ozs.;  cyanide.  685  ozs.;  vain«, 
/i3,26o.  ,    ,       , 

Tominil  (Mexican).— Ore  milled  from  slopes  and  development, 
558  tons;  nett  proceeds,  120,149  (Mexican);  neu  profit,  Mexico, 
$2,066  (£i\o).  ,      .     . 

Utah  Apex.— Gold,  $4,049;  silver,  $I4.499 ;  '«»d,  $35,009: 
total,  $53,557.  Royalties  from  lease,  $3,020.  Total  receipw, 
$56,577  ;  neit  profit,  $20,110. 

West  Rand  Central.— 2,750tons,  £ifin.  ,,.        .  j 

Zinc  Corporation— 29,370  tons  tailings  treated  in  zinc  plant,  aoa 
11,540  tons  ore  in  lead  mill,  producing  7,320  tons  zinc  concentrate* 
and  3,034  tons  lead  concentrates;  neit  profit,  /13.504. 


The  Bank  of  New  Zealand  have  opened  branches  at  Kawbai, 
Waikaka,  and  Te  Araroa,  in  the  Dominion  of  .New  Zealand. 

The  Gold  Fields  Rhodesian  Development  Co.,  Ltd.,  have  been 
appointrd  secretaries  of  the  Falcon  Mines,  Ltd.,  and  oi  the 
Rhodesia  Consolidated,  Ltd.,  and  the  offices  of  these  caia- 
panics  have  been  removed  to  No.  8,  Old    Jewry,  London,  t.C. 

The  publishers,  Messrs.  Thos.  Muifey  and  Co.,  of  a  Uttle 
book  called  "  The  Insurance  Act  and  Yourself,"  written  by  Mr. 
Horace  B.  Samuel,  B.I..,  write  to  say  that  they  recenUy  sent 
us  a  copy  for  review.  They  may  have  done  so,  but  we  cjnnoj 
find  it.  From  the  analysis  of  its  contents,  now  sent,  we  should 
judge  it  to  be  a  good  book  and  opportune,  as  well  as  free  from 
mere  party  bias ;  useful  therefore  to  those  who  are  gomg  to 
give  the  Act  a  trial.  And  it  only  coste  6d.  Another  sixpenny 
handbook  which  has  reached  us  from  the  National  Coneerva- 
tive  Union  is  a  very  well-executed  summary  of  the  National  In- 
surance Act  by  Mr.  Worthington  Evans,  M.P.  This  is  also  a 
critical  compilation,  and  on  the  very  cover  of  it  we  find  a 
diagram  which  most  graphically  illustrates  the  iinperfect  fashion 
in  which  the  Act  was  discussed  by  the  House  of  Corainons.  Not 
only  does  Mr.  Evans  .supply  a  careful  summary  of  the  Act,  tmt 
adds  much  well-directed  criticUm  both  of  his  own  and  from 
such  influential  members  of  the  Unionist  party  as  Mr.  J. 
Seymour  Lloyd,  draftsman  of  the  Unionist  Amendment  Co«n- 
mittee;  Mr.  G.  Locker-Lampson,  M.P.,  and  Mr.  F.  Cassel, 
K  C  ,  MP.  Our  dislike  of  the  Act  ma.y  be  summed  up  111  tne 
single  phrase  :  "  It  may  be  Teutonic,  but  it  U  not  British. 
We  believe  it  to  be  much  more  of  a  curse  than  a  bles«ng. 


New  Zealand. 


A    Wealthy    Country,   Splendid    Climate,  FertUe 

Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percenUge  of 

grain  and  lambs  being  phenomenally  high. 

New   ZeaUnd,  a  country  as  large  as  the  United 

Kingdom,  with  but   a   million  population,  has  an 

annual  export  of  raw  products  exceeding  Twenty 

Million  Pounds  sterling. 

New   Zealand  Is  rich  in  COAU    IRON,    TIMBEB, 

GUM  GOLD  AND  SILVER.    Total  yield  of  Minerals. 

One  Hundred  and  Twelve  MiUion  Pooiids. 
Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  interest  to  Farmers  and  Workers 
for  Improvements  and  Buildings. 
The  Railways.  3.000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  raU  and  the 
lowest  death  rate  in  the  World. 
To  those  desin>os  of  making  a  home  in  a  new 
country  New  Zealand  offers  K,lid  «^;*°»f»»^ 
Excellent  Steamship  Serv  ces  are  rtm  direct  to  Nrw 
Zealand  by  the  Shaw  SaN-ill  and  Alb^o  Com- 
pany, Limited,  New  ZeaUnd  Shipping  Company. 
Ked.  and  the    Federal- Hoolder- Shut    Lmes. 

Full  informaUon  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEAUND 

U,  Victoria  Street.  Westminster.  London.  S.W. 
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Prices 


of    Mine    and    Mining 
Companies'  Shares. 


Finance 


Shares  £i  each,  eJcept  where  otherwise  stated. 


0. 


Nahb. 


o  a 


°-5 
o 


Name. 


0   . 

UJtf 

■"  VI 

a.  y 

fe'» 

=  ^ 

0   (B 

w- 

U 

u 

South  African. 


17/ 


2A 

4A 

4i 


4g 
21/6 

'Si 
Ais 

If 


4 


6jfe 


2/9 
5/ 

7/6 

lA 

9/ 

33/3 


9/3 


5/6 
12/ 


African  Farms  

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £i 
Central  Mining, /■12. , 
Cons.  Gold  Fields    ,, 
Crown  Mines,  10/. 
East  Rand  Prop. 
Ferreira   ,.,. 
Geduld  Prop. 
Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     ,, 

GoerzandCo 

Gold  Mines  Invest.,  £i. 
Government  Areas  .... 
Hertot  .... 
Johannesburg  Con,  lo. 

Jumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton    . . 


23/ 

1-4 

I 

28 

I 

2 

.f 

't 

.r 

6+i» 

II/3 

^i 

6A 

3i 

lA 

Ifl. 

iV» 

■1^ 

5 

It 

I 

2 

2t^ 

jj^ 

1 

\t 

2^2 
ig 

21/6 

2i5t 

't 

3W 

I 

-^ 

12/6 

I^ 

1* 

48 

Mocambique    22/9 

Modderfontein    n^ 

Modder"B" 2« 

New  Goch    ffl 

New  Primrose    i| 

Nigel m 

Nourse  Mines i^ 

Oceana  Consolidated     11/5 
Rand  Mines  (New)  5/       6X 
Randfonteln  Estates  ..  i^ 
Do.  Central..  1^ 

Robinson  Gold,  £4  ..  5 
Roodepoort  United  ..  i 
Simmer  &  Jack  Prop,     ig^ 

S.A.  Gold  Trust 2^ 

Steyn  Estate    i 

Transvaal  Coal  Trust    2^ 
Transvaal  Cons.  Land  i| 
Transvaal  Gold  Est  ..  2^ 

Van  Kyn    3I 

Welgedacht 1 

West  Rand  Consols  . .  12/3 
Wolbmer,  f  I i^ 


22/6 


Brakpan 35^ 

Cinderella Consol   ,,..  ij 

City  Deep  2M 

Durban  Deep    i A 

Ferreira  Deep 3II 

Geldenhuis  Deep    ,,..2 

Jup'ter ^ 

Knight  Central ^ 

Knights  Deep   2j 


Deep 

Si 

2t^ 


Levels. 

i|    iMain  Reef  West 

lA  iModderOeep   

^    JRand  Collieries    

2H  'Robinson  Deep  {New) 

3A  !  '^ose  Deep 

4/     Sinmier  Deep    

2^     Village  Deep 

Village  Main  Reef  .... 

WItwatersrand  Deep.. 


Diamonds. 


DeBeersDeferred/2/10  20^ 
Do.    Preferred £2/10  171 

Jagersfontein  Ord 6^ 

Montrose    ^ 


20A 

S 

■7i 

Qrt 

SB 

ii 

i 

NdWVaal  River  D i 

Premier  Dia.  Def.8,  2/6.  9^ 

Do.    do.      Pret.       ..  Sg 

Roberts  Victor  | 


Rhodesian. 


Amalgamtd.  Props.,  5/    2/9 

Antelope,  5/- 4/9 

Becbuanaland  Ex 7/6 

Bucks  Reef    ^^ 

Chartered  B.S. A 2879 

do      options  (1912)  8/9 
Cam  &  Motor,  fy.  pd.  .  35/3 

Eldorado  Banket 25*3 

Enterprise i" 

Gaika  ij 

Giant  Mines  of  Rhod..  iM 
Globe  and  Phoenix,s/..  igl 


2/9 

U 

4/<) 

333 

7/6 

17/q 

8 

li 

28/q 

9l 

1/ 

33/ 

b/3 

3+A 

^ 

6/6 

iVs 

2+* 

I 

14/ 

1 

H 

London  Rhodesn.  Min.    |j 

Lonely  Reef 3A 

Mashonaland  Agency  ..    18/ 
Mayo  Development    .,   iJ 
Rhodesia  Exploration       — 

Selukwe  5/-    i/i^ 

Selukwe  Columbia,  5/-  5/0 

Shamva  Mines 3§| 

Surprise 6/6 

Tanganyika    2JJ 

Willoughbys  Cons.,  lo/  14/ 
Zambesia  Exploring  ..     §§ 


West  African. 


Abbontiakoon,  10/  ,.,, 
Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Brooniassie,  10/   5/6 

Champion  Tin  (Nigeria) 
5/ 


Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area,  5/ 


Q/3 

0/ 

I* 

2^ 

2^ 

I* 

l^ 

Ift 

ig 

5(6 

5/6 

11^ 

t« 

12/ 

1./6 

'■A 

i9 

H 

t* 

6/3 

6/6 

I  Lucky   Chance,  5/ .... 

Naraguta 

iNew  Biblanis,  18/ pd... 

[Nigeria  Bitumen 

I      Do.    Investment   .. 

Nigeria  Tin      

iFrestea  Block"A"   .. 
Rayfaeld,  £1 


Taquab  Exploration  .. 

Wallis 

jWassau,  4/    

I     Do.   We8tAmal.,xo/ 


71 

5/9 
1/ 

Ml 

3/3 
J3/6 
8/3 


It 
5S/3 
50/3 

30/ 

68 

11/ 

20/3 

>7/3 

4ft 
ft 

4 
3i 


Australians. 


Associated     7/ 

Do.    Nrn.  Blocks  ..   5/3 

Chafiers,  4s 1/ 

Golden  Horseshoe,  £5  2^ 
Great  Boulder,  2/    ....  12/3 

Do.  Perseverance  .,  3/3 
Great  Fingall,  10/  ....  13/6 
IdaH.  5/    a/3 


7/ 

4H 

5/6 

2ft 

1/ 

10/ 

2ft 

1    '"'' 

12/ 

■a 

3/3 

1  — 

13/ 

q/6 

7/9 

^A 

Ivanhoe,Gold  ^5  ....  4^ 

Kalgurli 2^ 

Lake  View  &  Oroya  5/.  10/6 
Lon.Aust,  &  Gen.Ez.5/  3/3 

Mount  Boppy    ig 

Oroya  Exploration  10/ .    — 

South  Kalgurii 9/6 

SonsofGwalia    lA 


Miscellaneous. 


Alaska  Treadwell  £5  ..  8^ 

Anaconda,  25  dols 8ft 

British  Broken  Hill,  8/  5b/ 

Broken  Hill  Prop 50/6 

Do.       Blk.  10,  £10, 

£9I3/Pd 2^ 

Do.       North 5^ 

Do.       South 7ii 

Camp  Bird 29/9 

Cape  Copper,  £z 6g 

Champion  Rfcet,2/6...,  11/ 

Dolcoatb 20/6 

El  Oro 17/3 

Esperanza ift 

Great  Cobar,  ;^5 4.^ 

Hudson's  Consolidated    ^ 

Le  Roi  No.  2 ^ 

Lena    4 

Mason  and  Barry 3g 

Mexico  of  £1  Oro  ....    7 


8ft 

33/6 

8A 

^U 

>»! 

.-itii 

48/qx 

5« 

li 

2| 

3-;/ 

58 

l6|6 

24/ 

30/ 

4* 

64 

7/ 

II/X 

77* 

20/6 

+1i 

17/ 

17/6 

j8 

3A 

It* 

2i 

ft 

6rt 

U 

m 

4* 

23/9 

3« 

9/9 

7 

35/6 

S  Mount  Lyell , 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/ .... 

Rio  Tinto,  pi    

Russian  Mming 

St.  J  ohn  del  Key 

Spassky  Copper 

Talisman  Consol.  18/  . 

Tbarsis    .■ 

Waihi  ,_ 

Waihi  Grand  Junction 
Zinc  Corporation. 
Preicreace   . 


i4 


3i 

4/ 

24 

2U 


9A 

1 


3!ft 

17/6 
ii_ 

1/3 

6/ 

3« 

6/ 
28 
13/9 

H 


4f  It 

2s 
10/6 
3/ 
18 

9/x 
■A 


33/ 

33/3 

2^ 

2m 

Hi 

"itJis 

si 

5i 

4* 

4* 

35/ 

3-i/6 

lb/3 

16/6 

24/3 

24/3 

4ti 

48 

7/ 

6/9 

768 

78i 

H 

i 

17/6 

17/6 

3* 

3* 

2i 

2ft 

bH 

6x 

2 

l+)i 

25/6 

lA 

9/9 

10/ 

35/6 

33/ 

FOREIGN   RAILWAYS. 

GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS 

NAME. 

In. or  Dec. 

in 

In 

or  Deo. 

Amount 

on  last 

& 

Amount. 

on  last 

year. 

Alcoy  and  Gandia 

May  II 

Ps.  1 8,000 

+  Ps.3,ooo| 

t 

P309,8oo 

—P. 40,200 

Algeciras  (Gibraltar)  .. 

„      4 

Ps.36,209 

— 

Ps.223 

P 1,783,623 

+  Pi24,057 

Antofagasta  (Chili)      .. 

„      12 

33.030 

— 

550 

575,910 

+ 

30,980 

Arauco       

Mar.  * 

12,075 

+ 

2.475 

32.175 

+ 

5.241 

Buenos  Ayres  &  Pacific 

May  II 

120,000 

+ 

12,737 

4,127,197 

— 

3.363 

Buenos  Ayres  G.  Sthn, 

II    12 

113,000 

+ 

36,142 

4,562,062 

+ 

166,210 

Do.             Western 

,,    12 

57,728 

+ 

3,634 

2,079,490 

— 

192,043 

Do.           Ensenada 

II    12 

900 

+ 

405 

39,467 

+ 

4,29s 

Central  Argentine 

II    II 

721, 160 

+ 

23.154 

4,335,304 

— 

45^,743 

Cent.Ur'g'ayof  MteVid, 

II    II 

10,972 

— 

2,145 

577,627 

+ 

41,284 

Do.       Eastern  Ex. 

,,    II 

4,980 

— 

86, 

220,242 

+ 

31,330 

Do.    Northern  Ex. 

u     II 

2,115 

— 

629 

105,430 

+ 

13.71* 

Do.     Western  Ex. 

>l    II 

1,422 

— 

294 

75,916 

4- 

3.631 

Cordoba  Central 

II    II 

5,325 

— 

275 

a53.69<' 

fia> 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

II    II 

15,370 

+ 

1,860 

642,830 

+ 

35.73» 

Do.      B.  Ayres  Extn. 

,,    II 

4,100 

+ 

445 

201,675 

+ 

8.150 
8,360- 

Cordoba  and  Rosario  .. 

)l    II 

7.l6o 

+ 

1,660 

289,485 

+ 

Costa  Rica 

Apl.  13 

8,73  > 

+ 

1,862 

349,394 

+ 

40,170 

Cuban  Central    .. 

May  ir 

13.680 

+ 

9.389 

433.133 

+ 

11.902 

Entre  Rios 

•  •    II 

6,200 

— 

3.400 

424.500 

+ 

3.800 

Gt.  West  of  Brazil 

M          II 

10.244 

— 

448 

248,725 

— 

6,596 

Int. -Oceanic  of  Mexico 

May    7 

$178,700 

+ 

S38.930 

87,322.790 

-8341.76* 

La  Guaira  and  Caracas 

Apl.    * 

7.75" 

+ 

2,000 

35.000 

+ 

6,500 

Leopoldina 

May  II 

23.986 

+ 

6,147 

5l>,7l8 

+ 

112,048 

^Manila 

,.    II 

6,600 

— 

518 

105,453 

— 

3.949- 

Mexican    ..        .. 

Mar.   * 

8739.600 

—8104,000 

82,216,500 

— 

861,000 

Do 

..      S 

«37i.ooo 

— 

S53.800 

81,175,900 

+ 

812,800 

Mexican 

May    7- 

« 150,200 

— 

(22,900 

83,069,500 

— 

►  109,800 

Nitrate 

Apl.  30 11 

26,969 

+ 

4.518 

213,226 

+ 

26,209 

Ottoman 

May  II 

6,274 

+ 

322 

120,310 

+ 

19.747 

Paraguay  Central 

„    11 

1,050 

— 

1.780 

92,310 

— 

7.630 

Peruvian  Corporation.. 

Apl.    • 

8856,807 

— >53.oi7 

IO» 

88,976,144 

—$120,958 

PuertoCabello&V'lencia 

* 

3,750 

+ 

1,000 

4* 

16,250 

+ 

3.250 

Salvador 

May  11 

829,250 

.*- 

88,250 

t      8739,750 

4-8105,750 

San  Paulo 

.1      5 

31,086 

+ 

9.352 

566,287 

+ 

114.678 

Taltal        

Apl.    * 

25.132 

+ 

4,087 

238,35? 

+ 

34,688 

United  of  Havana 

May  II 

39,662 

+ 

17.425 

1,238,167 

+ 

133,160 

Western  of  Havana     . . 

>•    II 

5.038 

— 

58 

219,33* 

— 

4,941 

Zafraand  Huelva 

Apr.    • 

13.114 

+ 

3,284 

52,922 

+ 

7,28*. 

*  Months. 


S  Nett.    K  15  days,    t  From  Jan. 
INDIAN    RAILWAYS. 


I.    t  From  July  i. 


GROSS   TRAFFIC    VDR  WEEK. 


Week 
ending 


Amount 


In.  or  Dec. 
on  last  year. 


Barsi  Light 
Bengal  &  N.-W.. 
Bengal  Dooars  . . 

Do.  Extension 
BengalNagpur.. 
Botnbay&Baroda 
Burma  . . 
Delhi  Uniballa.. 
East  Indian 
Gt.  Indian  Penin, 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.   Extension 


May 

>i 

Aprili3  1 

,, 

13 

,, 

13 

20 

May 

11 

April  13 

.May 

4 

,, 

11 

,. 

11 

Apl. 

20 

20 

May 

4 

,, 

4 

Rs. 

18,900 

4,17,160 

6,230 

12,815 

7,45,000 

12,91.000 

3,74,425 

54,700 

21,85,000 

17,76,400 

8,68,000 

5,43,531 

1,30,050 

22,010 


GROSS  TRAFFIC  TO   DATE. 


In.  or  Deo. 
on  last  year 


Rs. 

3,700 

13,486 

584 

191 

47,000 

73,00c 

5,789 

3,152 

2,13,000 

2,25,400 

43.244 

78,455 

54.M1 

6.399 


Rs. 

4,5'. 

61,75 

125, 

212 

1.22,08 

2,48,8r 

71.03: 

9,40, 

3,80,28 

3,49,75: 


650 

437 
,882 
433 
,000 
,000 
190 
904 
,000 
.940 


1,24,21,914 
79,55,697 
23,39, 167 
4,41.268 


Ks. 

2,11,850 

6,11.494 

8,993. 

19.175. 

7,32,000 

43.74.000 

3,04,105 

7.237 

26,97,000 

38,46,523. 


+  10,03,340 

-H  6,37,38r 

+  8,21,458 

+  76,12&. 


I  From  Jan.  x. 


UNITED 

STATES   AND 

CANADIAN 

RAILWAYS. 

GROSS  TRAFFIC  FOR  WEEK. 

OROS3  TRAFFIC  TO  DATE. 

HAHB. 

Week 
endin]; 

Amount. 

In.  or  Dec. 
onlastyear. 

i 

Amount. 

In.  or  Deo. 
onlastyear. 

Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     .. 
Do.  Det.  G.  H.  &  Mil. 
Louisville  &  Nashv'le 
Missouri  K.  &  Texas  . . 
National  of  Mexico  . . 
Southern 

May   7 
..      7 
..    14 
>.    14 
>.    14 
..    14 
.1      7 
..      7 
..     7 
..      7 

dols. 
2,439,000 

422,700 
£150,376 

£10,325 

£26,281 

£8,651 

1,025,000 

413.348 
1,017,000 
1,230,000 

dols. 
4-    482,000 
+      12,800 
-•-   £13.411 
+        £740 
-H        £904 
+        £336 
-1-      62,000 
—      11,723 
-t-    135,000 
+    129,000 

8 

S 

t 
t 

t 

s 
§ 

dols. 

102,813,000 

19,684,000 

£2,655,791 

£149.998 

£487,685 

£150.422 

47,287,000 

24,510.486 

54,444,000 

dols. 
4-15,480,000 
+       27,500 
+  £183.396 

-  £7.453. 
-f        £655 
+  2,102,400 

—  730,58a 

+  2,351,000 

§  From  ist  July.         I  From  Jan.  i. 
MONTHLY    STATEMENTS. 


NETT  BARKINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATE< 


Month. 


Amount. 


In.  or  Dec. 
on  last  year 


;^:S 


Amount. 


In.orDec. 
on  last  year. 


Atchison 

Canadian  Northern 
Canadian  Pacific  .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

GcTr.  Main  Line.. 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Dei.G.H.&Mil. 
Illinois  Central  .. 
Louisville  &  Nashvl, 
Miss.  K.  &  Texas  .. 
New  VorkCent.&H. 
NewYorKOnt.  &W. 
Nail,  of  Mexico  .. 
Norfolk  &  Western 
Northern  Paciric  .. 
Pennsylvania 
Reading 

Southern  Paci&c  .. 
Southern 
Union  Pacitic 
Wabash 


Mar.,  * 
Feb. 


Mar. 


f 


Feb.    * 

Mar. 
Feb.    ♦ 
Mar. 
Feb.    * 
Mar. 


dots. 

8,S22,OO0 

426,800 
3,718,000 

367,375 

ii«.343 

1,718,000 

4,777.000 

£169,800 

:f3.ooo 

£15.400 

£1.100 

5,049,000 

1,242,000 

2,016,000 

1,676,526 

727,000 

994,000 

3,049,000 

1,650,000 

17,862,000 

1,857,800 

2,720,000 

1,529,000 

1,661,000 

240,000 


dols. 

—  446,000 
-I-  72,000 
+  562,00c 
+  51.454 
+  28,694 
■+■  31,000 
+  136,000 

—  £4>ico 

—  £1.700 

—  £5,600 

+  £5.000 

—  145,000 
+  198,000 

—  235,000 
+  156,100 
-I-  123,000 

—  737.000 
+  487,000 

—  32,000 
+  2.396,000 
4-  525.100 

—  215,000 

—  6,000 

—  480,000 

—  154,000 


dols. 
80,684,000 

3,833,300 

31,655,000 

2,318,512 

569.035 

17,629,000 

43.405,000 

£315,500 

£3.650 

£43,500 

£5iioo 

44.537,000 

28,655,000 

,    22,011,000 

3,3»8,5I9 

I      6,156,000 

I  27,623,000 
I  42,652,000 
I  112,804,000 
i  12,762,800 
I  7,261,000 
I  3,779.oow 
42,247,000 
I         691,000 


dols. 
850.400- 
749,900 

4,081,000 

424,872 

89,916 

67,000. 

901,000 

£S,ioo 

£"11.750 

£18,500 

£9.350 

3,206,000 
891,000 
736,000 
513.514 
110,000 


+  1,953,000 

—  2,141,000 
+  3,070,000 
f  715,000 

-^     511,000 
106,000 

—  4,312,000 
387,000 


'  Oross  earnings,      i  Surplus. 


May  i8,   iqi2. 


Hbe  Jnvestors'  IRevlew, 


^«5 


DIVIDENDS    ANNOUNCED. 


KAII.WAYS. 

Alabama   C.reat   Soiithern.^2%   per  cent.,   payable   June   27. 

J5engaJ-Nagpur. — -^i  per  cent.,  payable  with  the  usual 
guaranteed  interest  of  £2  p<r  cent,  for  half-year  ending  June 
30,  making  3  per  cent.,  less  tax.  A  year  ago  the  dividend  was 
at  the  same  rate. 

Cordoba  and  Rosario. — Interim  payments  of  interest  on 
account  of  12  months  ending  June  30  of  £2  per  cent,  on 
income  debenture  stock  and  ^^3  per  cent,  on  first  preference 
stock,  less  income-tax,  payable  May  31.  A  year  ago  the  pay- 
ments were-   at  the  same   rate. 

Southern  Punjab. — At  the  rate  of  6  per  cent,  per  annum 
for  six  months  ended  Dec.  31,  together  with  a  bonus  of  2% 
per  cent.,  making  S'/i  per  cent,  for  1911,  carrying  forward 
^£103,766.     Total  dividend  for  1910  was  y'/i  per  cent. 

BANKS. 

Commercial  of  Scotland. — At  the  late  of  20  per  cent,  per 
annum,  less  income-tax,  out  of  the  profits  of  past  half-year. 

London  and  River  Plate. — Interim  of  8  per  cent.  (24s.  per 
share)  for  half-yoar  ended  Mar.  31,  free  of  tax,  payable  June  7. 
A  year  ago  the  dividend  was  al  the  same  rate. 

Mercantile    of    Scotland. — 5   per    cent.  • 

Royal  of  Canada. — 3  per  cent,  on  the  paid  up  capital  for 
■  current   quarter. 

MINES. 

Broken  Hill  Proprietary,  Block  10. — is.  per  share,  less  tax, 
payable   June   26. 

Cobalt  Town  Site  Silver. — Special  bonus  of  5  per  cent.,  pay- 
able with  regular  quarterly  dividend  in  Aug.  next. 

.Sons  of  (iwalia. — Interim  of  is.  per  share,  less  tax,  pay- 
able June  21,  as  compared  with  is.  3d.  per    share  last  year. 

MISCELLANEOUS. 

American  Freehold-Land  Mortgage  of  London.  —  Einal  of 
5  per  cent.,  making  10  p>er  cent,  for  the  year  ended  Mar.  31, 
and  a  bonus  of  i  per  cent,  on  the  ordinary  shares  (£1  paid), 
Jess   tax,  placing   ;^2o,ooo  to   reserve. 

Anglo-Sumatra  Rubber. — Interim  at  the  rate  of  y%  per 
■cent.,  payable,  less  tax,  June   i. 

Assam  Co. — Final  of  y%  per  cent.,  or  ^'i  los.  per  share, 
less    tax,  making    12J4   per   cent,    for  the   year. 

Bleachers'  Association. — Final  of  3  per  cent.,  making  5  per 
cent,  for  the  year,  placing  ^^50,000  to  general  reserve,  ;^6o,ooo 
to  dividend  equalisation  fund,  and  ;^i5,ooo  to  fire  insurance 
fund,    with   ;^'io4,6gi   forward. 

British  Automatic. — ^Interim  of  6d.  per  share,  free  of  tax,  in 
tespect  of  half-year  ended  Mar.  31,  payable  May  31.  A  year 
ago  a  similar  distribution  was  made. 

Brunner,  Mond  and  Co.— For  half-year  ended  March,  on  the 
ordinary  shares,  at  the  rate  of  30  per  cent.,  making  27 J.^  for 
the  year,  placing  _£ioo,ooo  to  suspiense  account,  and  carrying 
forward  ^^'63,000.  Last  dividend  274  per  cent.,  ;^  150,000  to 
suspense   account,  and  ;^3g,ooo  forward. 

Bute  Shipbuilding,  Engineering  and  Dry  Dock. — Final  of 
s%  per  cent.,  making  5  per  cent,  for  the  year. 

Cardiff  Channel,  Dry  Docks  and  Pontoon.— Final  of  4  per 
cent.,  making  7  per  cent,  for  the  y^ar. 

Cassel  Cvanide.— Interim  of  is.  per  share,  tax  free. 

Castner-Kellner  Alkali.— Interim  at  the  rate  of  15  per  cent. 
per  annum   for  six  months  ended  Mar.  31. 

Central  Tea  of  Ceylon.— Interim  of  2^  per  cent.,  less  tax,  on 
account  of  year  1511-12. 

Claudius  Ash,  Sons  and  Co.— On  the  ordinary  shares  at  the 
Tate  of  14  per  cent,  per  annum,  for  six  months  ended  Dec.  31, 
less  tax,  making  10  per  cent,  for  the  year,  and  on  shares  num- 
bered 420,001  to  450,000  (October,  1911,  issue)  at  the  same  rate, 
calculated  from  the  dates  on  which  the  respective  instalments 
thereon  became  due,  less  tax,  to  Dec.  31,  igii. 

Eastman  Kodak  of  New  Jersey.— Usual  quarterly  of  2i  per 
cent,  (being  at  the  rate  of  10  per  cent,  per  annum)  on  the  out- 
standing common  stocK. 

Fine  Cotton  Spinners  and  Doublers. — Final  of  5  per  cent, 
actual,  making  8  per  cent,  for  the  year,  placing  ;£5o,ooo  to 
reserve,  with  /2o6,67i:  forward.  The  dividend  for  the  pre- 
ceding year  was  at  the  same  rate. 

James  Henry  Monks. — Interim  at  the  rate  of  5  per  cent,  per 
annum. 

Liebig's  Extract  of  Meat. — Final  for  191 1  of  to  per  cent, 
(being  los.  per  share),  together  with  a  bonus  of  2s.  6d.  per 
share,  both  free  of  tax,  payable  June  15,  making  for  the  year 
32^  per  cent.,  being  the  same  as  for  1910. 

Lockharts. — Final  on  the  ordinary  shares  at  the  rate  of  20  per 
•cent,  per  annum  for  six  months  ended  March  31  last,  making 
15  per  cent,  for  the  year. 

London  Scottish  American  Trust. — Interim  on  the  deferred 
stock  at  the  rate  of  3  per  cent. 

Lothian  Coal. — In  consequence  of  the  prolonged  stoppage  of 
work  at  the  collieries  caused  by  the  national  strike  of  miners, 
the  directors  intimate  that  they  do  not  think  it  advisable  to 
pay  any  dividend  on  the  preference  shares  at  the  approaching 
term  of  Whitsunday. 

Lungla  (Sylhet)  Tea. — Final  of  15  per  cent.,  less  tax,  payable 
June  21,  making  20  per  cent,  for  1911,  as  compared  with  12  per 
•cent,  for  loio. 

Slater's. — Interim  on  the  ordinary  shares  at  the  rate  of  7  per 
•cent,  per  annum. 


South  British  Insurance. — Interim  of  ts.  gd.  per  ■hue  for 

half-year  ended  Feb.  29. 

Union  Steamship  of  New  Zealand. — Interim  at  the  rate  of 
9jd.  per  share  for  six  months  ended  March  31. 

William  Cory  and  Son. — Final  of  4s.  per  share,  len  tax, 
making  8  per  cent,  for  year  ended  March  31,  as  compared  with 
10  per  cent,  for  previous  year. 


The  directors  of  the  Caledonian  and  Australian  Mortgage  and 
Agency  Company  have  called  an  extraordinary  geneisl  meeting 
to  consider  a  resolution  to  reduce  the  capital  c*  the  oompaay 
from  ;^i5o,ooo  to  ;^ios,ooo,  by  r<-turning  15s.  per  share  on  the 
55,684  shares  issued,  and  writing  down  the  nominal  amount  ci 
all  dikres  issued  and  unissued  from  £2  los.  to  ;^i  15& 

The  directors  of  the  I-x|uitable  Life  Assurance  Society  have 
elected  Mr.  Thomas  Lane  Devitt — of  the  firms  of  Devitt  and 
Moore,  shipowners,  and  F.  Green  and  Co.  (joint  managers  of 
the  Orient  Steam  Navigation  Co.),  and  chairman  of  Lloyd's 
Register  of  Shipping— to  be  president  of  the  board  in  the  [dace 
of  Sir  Samuel  Iloare,  Bart.,  who,  while  remaining  a  director 
of  the  society,  has  resigned  the  office  of  presideot  at  the  end  of 
the  term  of  ten  years  during  which  he  has  held  that  office. 

As  announced  at  the  meethtg  on  March  28,  the  directors  of 
Stewarts  and  Lloyds,  Ltd.,  have  resolved  to  i«sue  an  nH/<^««t<«ifll 
212,500  deferred  shan-s  of  £t  each,  and  to  offer  them  to  holders 
of  the  existing  deferred  shares  on  June  14  at  20s.  per  share  in 
the  proportion  of  one  new  shore  for  every  share  held.  Pa3rineat 
in  full  must  be  made  on  or  before  July  i,  and  the  new  shares 
will  rank  in  all  respects  pari  passu  with  the  old  as  from  that 
dale.  An  interim  dividend  of  6d.  per  share  has  been  declared 
on  the  exifiting  shares  for  the  half-year  ending  June  30  in  order 
that  they  may  receive  dividend  to  the  date  when  the  new  ' 
begins  to  rank. 


WHITSUNTIDE. 


Pe^  f\  Pleasure 
"  Cruises. 

By  S.S.  "MANTUA  "  11,500  tns. 
By  S.Y.  "VECTIS"  (6.000  tns.) 


The  Azoies,  Madeira,  Lisbon 

Cruise  A.—May  24  to  June  17;  8.S.  "  UNTUA  * ; 
Fares  from  20  Guineas.  -Opportunities  to 
visit  the  Atlantic  Islands  in  one  compre- 
hensive voyage  do  not  frequently  occur, 
and  at  Whitsnntide  a  cruise  from  London 
to  the  Azores,  Madeira,  the  Canary  Islands, 
Gibraltar  and  Lisbon,  with  a  call'  at  .\roes 
Bay  (for  Santiago),  may  be  undertaken 
with  every  anticipation  of  enjoyment. 
JthulraieJ  'Ptogramme  on  cpfillca/hn  m  Aria*. 


Palma,  Gibr.,  Lisbon,  &g. 

A  Shorter  Cruise  of  10  Days  at  Whit(t;nti4« 
from  ilarseilles,  May  'lb,  via  the  Balearic 
Isles,  to  Giliraliar,  Lisbon  and  London, 
by  the  conifortably  appointed  S.  Y. 
"Vectis,"  is'i  programme  that  should 
appeal  to  many,  more  especially  to  those  — 
profes.sional  or  business  men— who  desire  a 
varied  and  restful  holiday,  with  a  not  too 
prolonged  nl)scnce  from  their  daily  affairs. 
Fare  10  guineas  any  berth,  or  16  guineas 
including  timt-class  passage  by  sea  or  rail 
London  to  Marseilles. 


Norway,  Russia,  &c. 

Programme  of  SUMMER  CRUISES 
free  by  post,  as  below. 


tor   litu*tr<U<ii   iVtwrasiMM,  P^|K«  of  tk«  Shift*  a*d  tti 


P  A  O  Co.  I  "-".'if^"J"/  iVT^.  *.:^  1  London. 

P&O  Programme  Post-free. 


7i6 


XTbe  Jnvestocs'  TReview. 


May  i8,  igiy. 


^'  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 

PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

riRE.        BaOTOR    "V^EHCICHiE. 
THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write   fob    Attractive    Prospectus    to— 

^^-  r  ^^         f   65,  Bath  Street,    GLASGOW. 
Chief  Offices    |    ^^  Blcki.eksburv.     LONDON,    E.G. 

JOHN     MIRRILEES,    General  Manager  and  Stcrttary. 


ROYAL  EXCHANGE  ASSURANCE. 

INCOKPORATHU    A.U.     17». 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    lire,    SEA.     ACCIDENTS,    MOTOIt    CAR,    PUT*   GUSS,     EMPLOYERS- 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  [jrepared  to  act  as  „.,„x,.^,- 

£XECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
H«»D    Office:     ROYAL    EXCHANGE,     LONDON,     E.G. 
Wait    End    Ofllce  :  44,  PALL.  HALL,    B.W. 


NOTICE The  Investors'  Review  will  next   week 

be  published  on  Friday  morning,  and  the  Office  will  be 
closed  front  Friday  evening  until  the  following  Tuesday 
morning. 


XLbc  investors'  IReview. 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.  (Decreased  from  34  per  cent. 
on  Thursday,  May  9,   1912.) 


Friday  Evening. 

With  no  exceptional  demands  to  meet  the  Money 
market  in  the  early  part  of  the  week  found  its  resources 
just  about  sufficient  for  its  requirements.  Overnight 
loans  could  consequently  be  obtained  at  2-2 J  per  cent., 
and  on  one  or  two  days  there  was  even  some  talk  of  less 
having  been  accepted  for  surplus  balances  in  the  after- 
noon. Weekly  advances  began  at  2^  per  cent.,  and  the 
India  Council  on  one  occasion  came  down  to  that 
figure  on  renewals  for  a  month.  Supplies,  however, 
had  been  reduced  by  the  maturing  of  bills  held  by  the 
Bank,  and  a  very  small  additional  demand  was  re- 
quired to  show  on  how  narrow  a  margin  the  market 
was  working.  That  extra  demand  was  supplied  by  the 
Stock  Exchange  requirements  for  the  settlement  on 
Wednesday,  and  by  the  turnover  in  connection  with  the 
redemption  of  Straits  Settlements  3J  per  cent,  stock. 
The  account  to  be  arranged  on  the  Stock  Exchange 
proved  a  heavy  one,  and  the  inquiry  for  accommodation 
could  not  be  met  without  a  little  help  from  the  Bank, 
which  did  a  moderate  business  in  bills  at  3  per  cent,  and 
also  lent  a  little  for  a  week  at  3^  per  cent.  Under  this 
pressure  the  quotation  for  day-to-day  money  rose  to 
2i  per  cent,  and  sometimes  to  3  per  cent.,  and  has  not 
fallen  below  2^-2^  per  cent,  since.  Seven-day  money 
also  went  to  2\-2h  per  cent.,  while  the  India  Council 
reverted  to  its  old  charge  of  2^  per  cent,  on  renewals. 
Money  was  called  off  the  market  to-day  in  preparation 
for  the  Treasury  bill  payment  on  Tuesday,  and  the 
demand  was  therefore  keen  right  up  to  the  close,  but 
rates  were  not  quotably  altered,  although  some  few 
borrowers  may  have  had  to  pay  more  for  some  of  their 
money.  The  market  is  feeling  very  far  from  comfort- 
able over  the  prospect  for  next  week.  It  got  none  of 
the  Treasury  bills,  but  fears  that  it  will  have  to  pay, 
which  means  that  it  will  have  to  go  to  the  Bank  for  the 
money. 

The  discount  market,  which  was  recently  predicting 
the  early  conting  of  a  period  of  easy  money,  has  once 


more  changed  its  views,  and  cannot  now  see  any  possi- 
bility of  an  improvement  in  this  respect  in  the  imme- 
diate future.  Advantage  was  consequently  taken  of  the 
opportunity  afforded  by  the  announcement  of  an  issue  of 
three  months'  Treasury  bills  to  put  up  the  rate  for  all 
maturities  except  sixes  to  2^  per  cent.  As  usual,  sellers 
took  a  more  optimistic  view  of  the  outlook,  and  were 
inclined  to  hold  back  their  paper,  with  the  result  that 
those  who  wanted  bills  had  to  take  them  at  2ff  per 
cent.  Most  of  the  brokers,  however,  refused  to  work 
under  their  quoted  figure,  and  were  confirmed  in  their 
view  by  the  news  that  a  Continental  demand  for  gold 
had  sprung  up,  some  said  on  Dutch  and  others  on 
German  account,  and  that  about  ;^20o,ooo  of  last 
Monday's  arrival  of  bars  had  been  taken.  A  further 
;^75,ooo  in  German  gold  coin  was  also  bought  from  the 
Bank,  which  it  was  assumed  was  destined  for  Argen- 
tine, and  the  transaction  led  to  a  revival  of  the  expecta- 
tions of  large  gold  withdrawals  for  that  quarter, 
although  the  Buenos  Ayres  exchange  is  not  at  present 
favourable  to  any  such  movement.  Yesterday  buyers 
claimed  to  have  been  able  to  get  more  bills  than  they 
wanted  at  2 J  per  cent.,  and  it  was  said  that  the  Conti- 
nent had  been  inclined  to  offer  bills  at  that  figure.  The 
Bank  of  France  to-day  reduced  its  rate  to  3  per  cent., 
after  standing  at  3^  per  cent,  since  September  21,  191 1. 
No  effect  was  produced  on  this  market  by  the  news, 
but  the  movement  led  brokers  to  discuss  the  possibility 
of  the  Reichsbank  also  coming  down.  Money  in  Berlin 
however  is  exceedingly  scarce,  and  the  rise  in  the  open 
market  rate  to  4J  per  cent.  f)oints  to  a  continuance  of 
those  conditions.  In  the  circumstances,  therefore,  it  is 
very  unlikely  that  with  the  end  of  the  half-year  ap- 
proaching the  Reichsbank  will  make  a  change  which 
could  only  be  a  temporary  one. 

Tenders  were  received  yesterday  at  the  Bank  of 
England  for  ;£73, 000,000  three  months'  Treasury  bills, 
when  the  total  applications  amounted  to  ;^7, 776,000. 
Tenders  at  ^99  8s.  94d.  received  65  p>er  cent.,  and 
above  in  full,  the  average  rate  being  ^,2  3s.  i.84d. 
This  is  much  lower  than  the  current  quotation  for 
ninety-day  paper,  and  the  market  therefore  assumes 
that  the  whole  amount  has  been  taken  by  the  financial 
agents  of  the  Japanese  Government. 

An  issue  of  /r2, 000, 000  New  South  Wales  yearling 
Treasury  bills  is  reported  to  have  been  placed  at  3^ 
per  cent.,  terms  which  appear  to  be  decidedly  advan- 
tageous to  the  borrower.  Turkish  Treasury  bills  for 
^400,000,  having  a  currency  of  six  months,  with  an 
option  of  renewing  them  for  a  further  five  months,  have 
also  ibeen  sold  in  the  market  at  6J  per  cent. 

Changes  in  the  Bank  return  for  the  week  ended  on 
Wednesday  were  not  important.  More  gold  was  with- 
drawn for  Scottish  "term"  needs,  and  out  of 
;^220,ooo  received  from  abroad  only  ;^i44,ooo  was 
added  to  the  stocks  of  coin  and  bullion,  raising  them 
to  ;^39,832,ooo.  Notes,  however,  came  back  from 
circulation  to  the  extent  of  ;£ri43,ooo,  with  the  result 
that  the  reserve  was  -^,'287,000  up  at  ;^2g,49g,ooo. 
Government  disbursements  reduced  Public  Deposits  by 
:^530,ooo,  so  that  the  market  was  able  to  redeem  a 
further  ;^g64,ooo  of  Other  Securities  at  the  cost  of  a 
decrease  of  only  ;^i66,ooo  in  Other  Deposits. 

Next  week  something  over  ^^5,672,000  has  to  be 
provided  for  instalments  on  new  issues,  apart  altogether 
from  the  ^73,000,000  Treasury  bills  to  be  paid  for  oh 
Tuesday.  The  calls  due  on  Monday  amount  in  the 
aggregate  to  /r83 1,500,  of  which  ;^2 50,000  is  on 
Western  Australia  Government  stock,  ;^205,c)oo  on 
St.  John  and  Quebec  Railway,  and  ;^'376,ooo  0*1 
Leach's  Argentine  Estates  preference  shares  and  deben- 
tures. On  Tuesday  ;^75o,ooo  is  payable  on  the  Chilian 
Government  loan,  and  ;^7503,ooo  on  Atchison  Railway 
bonds.  Wednesday,  however,  is  the  heaviest  day, 
;^2,3io,ocio  being  required  on  Canadian  Northern 
Ontario  debenture  stock,  and  .^275,000  on  Chilian 
Government  annuities.  Friday's  calls  amount  to 
;^976,ooo,  including  jf.-j^o,ooo  on  India  3^  per  cent, 
stock,  and  ;£'226,ooo  on  Argentine  Iron  and  Steel  pre- 
ference and  debentures. 


May  i8,   1912. 


Zhe  3nvc8tot8'  TRevicw. 


fi7 


Silver. 

Quotations  for  bars  have  fluctuated  rather  freely, 
accordinjj  to  whether  the  .speculative  group  v\:i.s  buying' 
or  taking  profits.  In  the  early  part  of  the  week  cash 
silver  g-racfually  rose  to  aS-jlgd.  per  oz.,  but  fell  back  to 
27-JJj^d.,  and  finally  jumped  to  28Jd.  Movements  in  for- 
ward metal  followed  much  the  same  course,  varying 
between  28d.  and  sS^d.  per  oz.,  the  nett  result  )ye'mg 
a  gain  of  -/(id.  per  oz.  for  both  positions  compared  with 
last  Friday's  prices. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  4,06,00,000  in 
bills  and  Rs.  3,89,50,000  for  telegraphic  transfers.  Of 
these,  Rs.  27,09,000  were  allotted  in  bills  and 
Rs.  32,91,000  in  tran.sfers,  tenders  at  is.  4d.  and 
IS.  4  i-32d.  respectively  receiving  about  4  per  cent. 
Special  sales  have  since  been  made  of  Rs.  20,000  in  bills 
at  IS.  4-i\jd.  The  amount  to  lie  offered  next  week  has 
teen  reduced  to  Rs.  50,00,000.  From  the  commence- 
ment of  the  financial  year  to  the  14th  Inst,  the  total 
sales  were  Rs.  3,93,47,074,  realising  ;^2,632,238,  com- 
pared with  Rs. 6, 22, 63, 850  for  ;^4, '74,585  up  to  May  i6 
last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  (or  the 

Week  ending  on  Wednesclay,  May  15.  1912. 

ISSUE    DEPAUTMKNT 

£ 
..     56,741,205 


Notes  Issued 


Government  Debt . . 
Other  .Securities     . . 
Gold  ('oin  and  Bnllion 
Silver  Hullion 


Proprietors' Capital        ..      14,553,000 

Rest 3,236.939 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Couiniissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  16.770,403 
other  Deposits  ..  ..  39.589.123 
Seven  Day  and  other  Bills  35.723 


f  56. 74 1,205 
BANKING    DEPARTMENT.^ 

£ 


Governiiient  Securities 
Other  Securities    .. 
'  Notes . . 
Gold  and  Silver  Coin 


£ 

11,015,100 
7,434,900 
38,291,205 

^56,741,205 


£ 

14. 155.013 

30,330,822 

27.958.220 

1,541.133 


£74.185.188 


Dated  May  16,  1912. 


£74,185,188 
J.  G.  NAIRNE,  Chief  Catbier. 

BANKINCi  DI-I'ARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
May  17. 


£ 

3,174,824 

13.954.397 

41.177.545 

54.693 

14.971.344 
29.635.098 
28,278.017 


£ 

27.872,970 

37.700,987 

siip.c. 

3    .. 


Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve  . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
liiinit  Rate 


Mays, 
1912. 


£ 
3,226,394 
17.300.777 
39.754,685 

20,879 

14.155.013 
31,494.687 
29,212,035 


£ 
28,926.130 
39,688,165 
51I  P.O. 

3  M 


May  15, 
igis. 


£ 
3.236,939 
16770,403 
39.589.u3 

15.723 

14.155.013 
30,530,821 
29-499-3J3 


£ 

28,782,985 

39.832,338 

32i  P-0. 

3      >, 


£ 
10,545 


8,844 
Decrease. 


Increase. 


144.173 
1  p.c. 


Decrease. 


530.374 
105.562 

Increase. 


£ 
143.145 


ForeiKu  Bullion  movement  lor  week  £220,000  In. 
LONDON    l<ANKi:KS'   CLEAKINO. 


1912. 

igii.         1      Inoreue. 

Decrease. 

1912 
January. 
Feb. 
Mar. 

Week  endlnit 
Apr.    3 

.,    10 

,.    17 

,.    24 
May    I 

..      8 

..    IS 

£ 
I. 4 '9,504.000 
1,195,648.000 
1,170,679,000 

379.331,000 
209,538,000 
326,877,000 
262,040.000 
374,422,000 
294,708,000 
334,095,000 

£          <           £ 
1,388,207.000   1      31,297,000 

I,l8l,945.oro              13,703,000 
i,t66,93i,ooo               3.748,000 

335,072,000             44,259,003 
340,313,000                  — 
207,2^5,000            119,622.000 
253.177,000               8,>63,ooo 
333. 211. coo             41.211,000 
::5^.:fiS,ooo               38,440,000 
313,413.000              30,6:12,006 

£ 
130,775.000 

Total    . . 

5,966,842,000 

5,775. 792.000            191,050,000 

— 

SWISS  NATIONAL  BANK  (2S  francs  to  the  £). 

May  7, 1912. 

Apr.  30,  1912. 

Apr.  23, 1912. 

May  7.  »»". 

Gold 

Bills 

Note  circulation     . . 
Short  term  advances 

6.434,649 
4,340,441 
10,600.728 
1,432,691 

6,437.  "H 
4.523.'»i 

10,972,202 

1,507,860 

6,477.284 
4.100,279 
9.882,744 
t,8«o,»Ji 

6,120,265 

4.554.236 

10,060,046 

816,002 

The  following  buUion  movement*  on  foreign  account  have 
place  at  the  Hank  of  England  since  our  last  issue  :— 


Arrivali. 


Saturday— Bars 

,,        Australia 
Monday— Bars 
Tuesday— Bars 
.,       France 
Wednesday— Bars 
Thursday— Bars 
Friday— Bars  .. 


£8,000 

9.0C0 

25,000 
5.000 

160 /MC 
66.COC 
126,000 

£422,000 


WlTHO«4»AL«, 


Wedneeday — German  Com  . .       73,000 
Nett  inftui  547iOOo 


f42»,«ee 


TREASURY  BILLS  OUTSTANDINa. 

Tenders  were  received  at  the  Bank  of  England,  on  Thursday,  (or 
/3, 000, 000  in  three  months'  Treasury  Bills,  when  the  toul  applied 
for  was  /7. 776,000.  Tenders  at  /99  8s.  9Jd  received  about  63% 
and  above  in  full,  the  average  rate  being  £2  3s,  1.84d. 


Amount. 

Duralloo. 

Wken  rapiyablc. 

Rata  pM  e«Bi. 

£ 
3,000,000 
•5,100,000 

6  loonlhs 

1912. 
September  16. 

£*.d. 

3  II     4 

8,100,000 

*  Uiued  privatelv. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  May  11.) 


Rbvbhub. 


BsrSMDITURB. 


Customs  608,000 

Excise 380,000 

Estate.  &c.,  Duties  ..        ..  4VS.000 

Stamps 204,000 

Land  Tax  and  House  Duty,  30,000 

Property  and  Income  Tax  ,  243.000 

Land  Values  Duties..         ..  — 

Post  Office       720,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  ..         ..  — 

Miscellaneous — 

Bullion  advances  repaid     ..  — 

Repayment  of  Advances  lor 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

I9"4 — 

For  Exchequer  Bonds  Issued 
under  Cunard  Agreement 

(Money)  Act,  1904  . .  . .  — 

Exchequer  Bond  Issue        .,  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     #.  — 

Military  Works  Acts  ..  — 

Public  Buildings  Expenses..  — 

PuoUc  Offices  Site  (Dublin)  — 

Land  Renistry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  AcWances  — 
Temporary    Advances    De- 
ficiency           — 

Dftcrease      in      Exchequer 

balances       I9W273 


f2.9J»,7Ti 


Naiione!  Debt  Service 
Development  &  Roadlmpvt. 
Payments   10    LocmI    Tax** 

lion 

Other  ConsoUdatttd     Fond 

Charjc-s        

Suuply  Services        ..        .. 
Bullion  Advances 
Advances    for     Interest    00 

Exchequer  Bonds . . 
For  Exchequer  Bonds  issued 

under  Cunard  A^eement 

(Money)  Act,  1904  . . 
Under  Telegraph  Acts  1891-7 
Under  Telephone  Tranaler 

Act 

Under  Miliury  Works  Acts. 

i8o7*iooi       

Public  Buildings  Expenses' 

Act 

Under    Public  Offices  Site 

(Dublin)       

Land  Registry 

Surplus  Kev.  1907-S  applied 

under  Fin.  Act,  1008 
Old    Sinking   Fund    1910-11 

applied  to  reduce  Debt  . . 
Cunard  Loan  repayment  . . 
Suez  Canal   Drawn  Sh&res 

applied  10  Reduce  Vthi  .. 
China  Indenmity 
Treasury  Utils  Inelt  amoiinit 
Deficiency  Advances  repaid 
Ways  and  Ueaus  Advaiwes 

repaid  

Increase      in       Bxcbaquec 

balances       


£ 

249.195 


2,665,078 


f».9l4J7i 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts  . . 

Circulation         

Nett  Hepo?iits 

On  deposit  with  Clearing) 
House  Memljers  carrying  [ 
25  p.c.  casii  reserve        . . ) 

Banit's  casli  in  vault    .. 

Trust  Co.s'  cash  in  vault  *  Bks. 

Aiigiegaie  Lawf  cl  Reserve   . . 

Excess  Lawful  Reserve 


May  11, 1912  May  4, 1912  April27,t9ia  Mayi),  1911 


7f,3i8,ocO 
16,974,000 

403,800,000 

9.6.H.COO 

37J.79«.000 


12,424.000 

73,632.000 
13.360,000 
87,192.000 
l,6ii6.ooo 


70,160,000 
17,012.000 

401.070,000 
9,631.000 

371,006,000 

i2,oSo.ooo 

73,578,000 
13,394.000 

87,l7<.«oa 
3,)lo.ooo 


70*268,000 
i6.8}6iaoe 

i9».J»4.ooo 
9,634,000 

368,064,000 

12,050,000 

73.S5«.<»0 

13,368,000 

87,126.000 

3,940^000 


t3,«40,ooa 

■  5«4,ooo 

i67.nS>ooa 

9.906.000 
a7«t06o.ooo 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dolUr  at  4*.) 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


May  II,  1911. 


128,384,600 
13,760,400 

I«9.»37.»oo 
2,277.800 


May  4.  «9««- 


uy.UiiOoo 

laSijitteo 
1.179,000 


April  27, 191*. 


t<fi,4>5Joo 

I3<I*S><>°B 

127.383.800 

i.iu>,8oo 


May  ij.  1911. 


t]6hU«.<iaa 
t3.tnMoo 

•2*.}5'.»« 


AOSTRIAN-HUNSARIAN  BANS  (14  cr>WM  f  tlw  S). 


Gold  reserve . . 
Sliver  reserve 
Poraifn  bills 
Advances 
Note  Circulation 
Blllt  dlicounled 


May  7, 1912. 


? 

J2,6l  2,625 
12.711.95* 
t,jao.ooo 
5.071.333 
9J.43S.95' 
JJJ»«.«i*7 


ApLjo,  I9>t. 


€ 

Sa.627.7a9 

»«,7»>.jrj 
t.  500,000 

5.01 1.017 
9;.?9i,*67 


Apr.  25, 1912.    May  C  I9<>- 


5J,«9.)3? 

ia.8ji,.''3j 
l,]ao,ooo 
4.ea7.oi3 

•7.762.6^7 

51^1 .0«2 


ti.96a,$oo 

t.)oa.aae 

2.479.7<* 

9>iT*.>9« 

2S««an 


7i8 


Zhe  Jnvestors'  TRevfew, 


May  i8,  1913. 


BANK  OF  FRANCE  (25  francs  to  the  £) 

May  17,  1912. 

May  9,  1912. 

May  2,  1912. 

May  18, 1911. 

Gold  in  hand 
Silver  In  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 

£ 

129,649,120 

32,494,280 

43,890,480 

26,109,880 

208,630,240 

8,979,080 

22,220,080 

707,520 

129,308,520 

32.S55.520 

46.905.360 

26,662,000 

210,298,240 

7,362,800 

25.i99.<8o 

583.520 

£ 

129,175,080 

32,419,280 

54,105,680 

26,418,520 

213,189,400 

7,450,080 

26,854.400 

463,000 

129,636,680 
34,162,080 
41,893,200 
24,685,280 
204,074,320 
7,613,040 
24,534.440 
438,360 

FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Proportion  between   bullion   and   circulation   77^    per  cent,   against  75!  per 
cent,  a  week  ago. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Apl.  23/May  6,  i    Apr.  1 6/29, 
1912.         j         1912. 


Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities   belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account 


Apl.  8/21,     iApI.  23/May  6, 
1912.         :         1911. 


£  1         £ 

'  149,197,002 


J49.oo5,352 

7,723,920 

72,838,805 

11.979.725 
131,416,572 

52,258,518 
51,427,163 


7,668,545 
72,048,560 

ii,740,4>3 
128,444,179 

54,972,518 
49,96f,5i3 


149,018,088 

7,438,269 

73,581,760 

11,815,018 
128,829.205 

55,101,904 
50,281,370 


f 
144,681,681 

7.521.322 

54,368,008 

11,837,758 
119,411,611 

51,219,732 
40,244,845 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


May  11, 1912 

May  4,  igi2. 

Apl.  27, 1912 

May  13,  1911 

Gold        

Silver 

Foreign  Bills 

Discount  and  Short  Bills     . 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  . 
Dividends,  Interests  .. 
Government  Securities 

£ 

17,022,119 

29,990,136 

5.975.158 

26,847,364 

26,351,760 

72,424,275 

17,611,508 

1,378,677 

3,575.317 

17,018,629 

30,007,633 

5.698.398 

27,217,429 

25.149.599 

72,278,773 

17,456,665 

1,396,882 

3,120,568 

17,014,876 

30,215,699 

5,679,348 

27,116,943 

25,050,817 

71,604,625 

17,951,192 

1.655,723 

3.033.B62 

l6,527,8?8 
31,007,183 
5,3>l.778 
30,661,317 
24.964.596 
69.059.675 
18,990,356 
1,554,073 
4,284,280 

NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


May9,igi2    May2,Z9Ta   Apl.25,igi2  May ii,igii 


£ 
9,968.560 

26,054,560 
36,746,000 
3,638,280  I 


10,011,640 

27,496,160 
36, 976,  J  40 
4,690,840 


9,946,600 
26,924,520 
36,440,840 

4,279,280 


£ 

10,181,200 

25.458.960 

33,958,800 

5,620,320 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver      . . 

Bills  discounted,  etc. 

Note  Circulation 

Deposits 


Mayii,  1912, 


£ 
12,178,680 

924,889 
14,102,929 
25.805,258 

251.13' 


May  4, 1912 


£ 
12,073,373 

940,942 
'4.757.179 
26.601,137 

354.497 


Apl.  27, 1912 


May  13, 19x1. 


£ 

12,071,893 

1,005,410 

•3,037,787 

25,253,811 

245,717 


£ 
11,409,402 
2,150,211 
12,596,506 
24,751,012 
518,152 


BANK    OF    SWEDEN. 


Gold    .. 

'Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


May  II,  1912. 


£ 

5,070,000 

6,094,000 

1,315.000 
6,222,000 
10,879,000 

3,n8,ooo 


May4,  igi2. 


£ 

5,028,000 

6,096,000 

1,315,000 
6,462,000 
11,026,000 
3,201,000 


Apl.  27,  1912. 


£ 

5,019,000 

5,989,000 

1,315,000 

6,071,000 

10,396,000 

3,259.000 


May  13,  igi2. 


£ 
4,616,000 

3,652,000 

1,213,000 
6,780,000 
10,276,000 
2,359,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


May  7,  igi2. 


£ 
2,132,000 

1,087,000 

519,000 

3,637,000 

5,027,000 

6og,ooo 


April  30,  igi2. 


£ 
2,095,000 

1,046,000 

519,000 

3,718,000 

5,119,000 

493,000 


Apl.  22,  igi2 


£ 
2,118,000 

1,101,000 

519,000 
3,504,000 
5,032,000 

445,000 


May  8,  1911. 


£ 
2,016,000 

1,329,000 

531,000 

3,094,000 

4,703.000 

537,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  i^otterdaui 

Do.  do. 

AntBrerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland ', 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto ', 

Copenhagen   

Christiania 

■Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  7. 


12-l8 

I2'48 

25*60 

20*  70 

20'70 

25-235 

25-461 

25 -474 

25-53! 
24-45 

24H 

25-80 

48| 

44 

47« 

47tS 

18-46 

18-47 

■8-47 


May  9. 


I2'I| 
•  2-4l 

25-6lJ 

20-70 

20-70 

25-233 

25-46! 

25-46| 

25'53l 

24-45 

24fS 

25-781 

48} 

44 

47J 

47S 

18-46 

18-47 

18-47 


May  14. 


i2-i| 

25-62J 

20-70 

20-70 

25-23! 

25'46i 

25-46* 

25'53! 

24-45 

un 

25-80 

48}* 

44i 

47i 

47* 

18-46 

18-47 

l8-a7 


May  16. 

12-1S 

12-44 

25-6li 

20'7o 

20-70 

25-224 

25-461 

25-46+ 

25-531 

24-45 

24fS 

25-Sli 

4SH 

44i 

i7H 

A7B 

lH-46 

18-47 
I ''•47 


Place. 

0 
c 

3 

Last 

week's 

Latest. 

Paris 

Ohqs. 

25-22 

»5234 
a5'35! 

Brussels  .... 

chqs. 

25-35 

Amsterdam.. 

sight 

12-07 
20-46 

12*07 

Berlin  

chqs. 

20-47 

Hamburg    .. 

chqs. 

20-46 

20-45 

Vienna 

SlRht 

2413 

14-14 
94-oj 

St.  Petersbuig 

3  mths 

93'97 

New  York  . . 

sight 

4-863.1. 
48id. 

*4"r 

Lisbon 

sight 

Madrid 

sight 

26-75 

26-75 

Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong..., 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


V 

Last 

week's 

0 

short 

«5*36 

sight 

25-45 

3  mths 

110*05 

godys 

90  dys 

l5Ad. 

T.T. 

I/4|S<1. 

T.T. 

lUhd- 

T.T. 

l/irid. 

T.T. 

2;8!d. 

T.T. 

2/4^d. 

4  mths 

2M  <. 

Latest. 


BANK  AND   DISCOUNT   RATES   ABROAD. 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest. 

Paris          

3 

May  17,  1912. 

3$ 

3 

Berlin        

Sept.  19, 1911. 

3? 

4  ; 

Hamburg 

Sept.  19,  1911. 

34, 

■t  , 

Amsterdam         

Oct.  2,  1911. 

3tJ 

3  8 

Brussels 

44 

Oct.  26,  1911. 

3« 

3 

Vienna 

Sept.  21,  1911. 

4i 

4 

Rome        

54 

Sept.  27,  1911. 

4t 

4 

St.  Petersburg 

May,  1909. 

— 

— 

Madrid 

4i 

August  21,  1901. 

4 

4 

Lisbon 

January  9,  1908. 
Sept.  29,  1911. 

54 

54 

Stockholm          

5 

5 

Copenhagen       

Calcutta 

Sept.  28,  1911. 

5 

i 

March  21,  19H. 

— 

Bombay 

21-3 

May  9  1912. 

— 

— 

New  York  call  money  . . 

— 

— 

~~ 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  

Three  months  ,,  ■ 

Four  months  ,,  ■•        • 

Six  months  ,,  

Three  months  fine  inland  bills  ■ 

Four  months  

Six  moatfas  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       

,,  ,,         short  loan  rates  ..         

Bankers'  rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice 

Current  rates  for  7  day  loans        

„  for  call  loans  


Last  week. 
Per  cent. 

..  2H 

..    2J-2H 
..    2H-24 

..   2«-3 
■  •     3  — 3i 

■    3i— 34 


This  week 
Per  cent. 

-2« 


:i 


3 
3*- 

34" 


^4 

2 
2— 2i 


i 


H 
tl 


The  Week's  Stock   Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Monday,  June  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  May  28. 


Continaation  Days. 
Wed.,  May  29. 
Wed.,  June  12. 


Ticket  Days. 
Thurs.,  May  30. 
Thurs.,  June  13. 


Pay  Days. 

Friday,  May  31. 
Friday,  June  14. 


The  settlement  of  the  19-day  account  had  not  been 
long  in  progress  before  it  became  plain  that  something 
was  amiss.  Liquidation  was  going  on  in  various  direc- 
tions, and  the  Stock  Exchange  knows  the  kind  of 
selling  that  precedes  the  announcement  of  failures. 
Three  defaults  were  announced  on  pay-day,  and  there 
were  many  lame  ducks  who  only  just  scraped  through 
with  assistance  from  others.  The  unhealthy  specula- 
tion of  the  past  few  weeks,  or  more  was  certain  to 
involve  the  House  sooner  or  later.  There  are  times 
when  the  public  gets  the  notion  into  its  head  that  prices 
can  go  on  rising  for  ever,  and  it  must  be  admitted  that 
this  belief  is  often  fostered  and  encouraged  by  those 
who  ought  to  be  the  first  to  check  the  blind  optimism 
of  the  speculating  outsider.  The  trouble  seems  to 
have  originated  in  Ireland  this  time,  and  the  amount  of 
the  shortage  was  very  considerable,  a  far  heavier 
liability  than  anyone  should  have  been  allowed  to  pile 
up.  The  biggest  failure  brought  about  the  two 
smaller  ones,  and  there  was  plenty  of  sympathy  for  the 
unfortunate  jobbers.  The  falling  of  the  hammer 
cleared  the  air,  and  to  some  extent  during  the  second 
part  of  the  week  markets  were  in  much  better  spirits 
than  they  were  at  the  beginning.  But  there  is  a  good 
deal  of  derelict  stock  about  which  will  have  to  be 
cleared  away  before  matters  fully  right  themselves,  and 
it  is  undeniable  that  in  spite  of  the  shake  out  the  bull 
account  in  certain  directions  is  still  too  large  for  safety. 
The  mood  has  been  distinctly  more  subdued,  and  it 
may  be  hoped  that  the  gambling  mania  has  received  a 
decided  check. 


May   i8,   1912, 


Zhc  Jnvestors'  TRevtew. 
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The  Accocnt. 
During  the  account  the  Bank  rate  was  reduced  by  | 
per  cent.,  and  borrowers  naturally  expected  to  renew 
their  fortnig^htly  loans  on  easier  terms.  They  did  so 
by  J  per  cent. ,  the  banks  charf^ing  3^  per  cent,  with  3!^ 
{x-'r  cent,  to  the  money  dealers.  The  demand  for  ac- 
commodation was  quite  as  large  as  on  the  previous 
occasion,  and,  foreseeing  trouble,  the  money-lending 
dealers  made  sure  of  a  little  bit  extra.  In  some  direc- 
tions contango  rates  were  high,  stiff  charges,  ranging 
up  to  10  per  cent.,  prevailing  on  such  things  as  Tele- 
phone deferred,  Shells  rmd  Ural  Caspian,  but  rates 
had  a  tendency  to  run  off  after  the  bulk  of  the  account 
had  been  arranged.  The  general  run  of  Foreign 
stocks  cost  3^-4^  per  cent. ,  with  a  little  more  on  Peru 
preference  and  a  little  less  on  Russian  issues.  Japanese 
1907  were  in  short  supply,  and  were  continued  at  even 
to  I  per  cent.  The  great  majority  of  Home  Railway 
stocks  were  taken  in  at  4j^-5j-  per  cent.,  but  the  Under- 
grounds cost  5-6  per  cent.,  and  on  Metropolitan  even 
more  was  paid  at  times.  Americans  could  be 
arranged  at  3^-4^  or  J  per  cent,  less,  but  on  Canadas 
the  rate  was  4-6  per  cent.,  indicating  a  swelling  of  the 
bull  account.  On  Grand  Trunks  is.  6d.-2s.  was  paid 
on  the  ordinary  and  2S.  6d.-3s.  6d.  on  the  third  pre- 
ference, while  the  Mexican  charges  were  2s.-2s.  6d.  on 
ordinary,  J--§  per  cent,  on  the  first  preference  and 
3s.  6d.-4s.  6d.  on  the  third  preference.  Rubber  shares 
were  continued  at  5J-6J  per  cent,  and  the  usual  charge 
on  Oils  was  6-7  per  cent. 

Consols,  Trustee  Securities,  &c. 
The  liquidation  in  progress  in  several  directions  and 
the  all-round  dulness  slightly  affected  the  gilt-edged 
market.  Buyers  are  never  plentiful  nowadays,  and  a 
little  selling  made  prices  dull.  The  supplementary 
estimates  which  Mr.  Churchill  tells  us  he  will  have  to 
present  for  naval  purposes  renders  less  likely  the  appli- 
cation of  any  part  of  last  year's  realised  surplus  of  6^ 
millions  to  the  sinking  fund,  and  that  is  naturally  bad 
for  Consols.  The  premier  security  shows  a  fractional 
loss  on  the  week,  and  declines  also  took  place  in  the 
Annuities,  Irish  Land  and  India  stocks.  Bank  of 
England  fell  i.  Two  or  three  Home  County  and  Cor- 
poration stocks  rose  J  or  i,  and  Port  stock  was  better, 
but  Water  Board  "  B  "  was  rather  easier.  Business 
in  Colonial  Inscribed  stocks  continues  small,  but  prices 
showed  moderate  firmness,  and  when  changes  oc- 
curred they  were  upward.  Indian,  Colonial  and 
Foreign  Corporation  stocks  were  hard,  and  many  im- 
proved. 

Foreign  Government  Securities. 
Foreign  Government  securities  did  not  attract  much 
business.  On  most  days  the  market  was  steady,  and 
there  are  few  improvements  to  note.  Chinese  kept 
wonderfully  firm  while  the  Finance  Minister  and  the 
International  financial  group  were  ploughing  their  way 
through  the  mass  of  difiiculties  whjch  inevitably  arise 
in  connection  with  this  big  reorganisation  loan.  It 
seems  that  matters  have  now  pretty  well  straightened 
themselves  out,  and  negotiations  are  now  being  con- 
ducted in  London  by  the  representatives  of  the  different 
banking  groups.  The  first  instalment  is  to  be 
;{,'io,c)oo,ooo,  to  be  advanced  to  the  Government 
against  issues  of  Treasury  bills.  Japanese  bonds  were 
maintained  by  the  usual  investment  inquiry,  and  the  5 
per  cent.  1907  advanced  when  scarcity  was  disclosed  at 
the  settlement.  South  American  Government  stocks 
have  mostly  moved  up,  and  among  the  Central  Ameri- 
can things  Guatemala  was  in  demand,  rising  ih.  Hon- 
duras were  easier.  In  the  European  division  Russians 
have  been  consistently  firm,  and  Spanish,  Greeks  and 
Turkish  1909  were    better. 

Home  R.ulwav  Stocks. 
While  the  bull  account  was  being  reduced  the  Home 
Railway  section  was  very  Hat.  N'o  one  wanted  to  talk 
about  Kent  coal  or  this  and  that  tube  amalgamation  or 
agreement.  Those  things  are  only  useful  when  prices 
are  rising.  One  of  the  halfpenny  sheets  did  put  about 
a  story  at  the  end  of  last  week  as  to  it  being  not 
unlikely   that  an  arrangement    might    possibly    come 


about  between  the  Great  Western  and  the  Great 
Central,  or  something  equally  cryptic,  but  the  story 
was  stifled  at  birth  by  the  regulation  ofiicial  denial. 
So  after  rising  nicely  Great  Central  stocks  had  U> 
come  back  with  the  rest.  But  they  rallied  again  later 
on,  and  there  is  probably  no  doubt  that  the  entire  im- 
provement was  due  to  the  opening  of  the  Immingham 
Dock,  which  was  carried  out  without  fuss  or  ceremony 
on  Wednesday.  It  ought  to  bring  much  business  to 
the  Great  Central,  and  the  congestion  at  Grimsby  will 
be  greatly  relieved.  Liquidation  affected  chiefly  the 
passenger  stocks,  and  in  a  lesser  degree  the  stocks  of 
the  Underground  companies  in  which  the  speculation 
has  been  extremely  heavy  for  some  time  past.  Prices 
gave  way  all  along  the  line,  and  once  more  the  dealer* 
talked  gloomily  of  dividend  prospects.  The  traffics 
published  in  the  early  part  of  the  week  were  not  very 
good,  and  while  the  trade  lines  begin  to  show  small 
increases  everyone  knows  that  the  half-year  must 
wind  up  with  heavy  gross  decreases.  After  quota- 
tions had  been  substantially  reduced  a  little  profes- 
sional buying  put  them  part  of  the  way  up  again,  and 
it  was  said  that  investors  were  also  inclined  to  take 
ad\antage  of  the  lower  prices. 

Colonial  and  Indian  Railways. 

The  Colonial  Railway  market  has  given  us  the  chief 
sensation,  a  striking  rise  in  Canadian  Pacific.  After 
working  the  segregation  story  as  long  as  possible  the 
bulls  rang  the  changes  on  to  a  new  share  issue  to  pro- 
vide a  nice  fat  bonus,  and  when  this  would  not  do  went 
back  to  the  original  yarn.  We  are  told  that  the  shares 
are  worth  at  least  300  on  prospects  alone,  even  if  none 
of  these  things  are  true,  and  we  can  only  stand  by 
and  wait.  Ten  dollars  were  speedily  added  to  the  price 
and  another  25  will  do  the  trick.  Trunks  have  been 
more  or  less  overshadowed,  but  tried  hard  not  to  be 
completely  eclipsed,  and  a  fair  amount  of  business  has 
been  in  progress  with  prices  rather  higher  at  the  end 
after  a  good  deal  of  fluctuation.  Profit-taking  was  on 
a  liberal  scale  at  one  time,  but  the  speculative  group, 
which  is  running  the  present  campaign,  soon  came  to 
the  rescue.  Demerara  ordinary  stock  was  in  demand, 
and  rose  4^.  Indian  railway  stocks  have  been  very 
firm,  with  rises  ranging  up  to  2. 

American  Railroads. 

The  Yankee  division  never  became  really  active.  The 
market  leaders  did  their  best,  but  the  public  is  not  on 
the  feed.  Sundry  demonstrations  were  made  in  In- 
dustrial things  in  the  hope  of  stirring  up  the  general 
market,  but  it  was  all  to  no  purpose.  Steels  have  been 
fairly  lively,  first  for  this  reason  and  then  for  that, 
but  Railroad  shares  refused  to  move  by  more  than 
fractions,  and  all  the  time  the  market  was  en- 
tirely professional.  Steels  were  still  feeling  the 
stimulating  influence  of  the  last  unfilled  tonn.ige  state- 
ment, and  Schwab,  a  former  president,  spoke 
verv  bullishlv  about  the  prospects  of  the  Cor- 
poration. He  may  want  to  sell,  but  the  talk  was  good 
enough  to  help  the'  price  along.  Next  we  were  told  that 
the  orders  for  steel  products  never  had  been  so  big, 
and  the  hats  of  Steel  bulls  went  in  the  air  when  Roose- 
velt was  elected  at  the  California  primaries  because  he 
is  alleged  once  to  have  said  that  if  again  elected 
president  of  the  United  States  he  would  withdraw  the 
suit  against  the  Trust.  It  is  believed  that  the  anthra- 
cite coal  dispute  will  soon  be  settled,  and  the  foreign 
trade  figures  of  the  States  are  beating  all  previous 
ones,  but  prices  of  railroad  shares  remain  sadly  unre- 
sponsive. 

Foreign  Railways. 

The  best  gains  in  this  section  took  place  in  the  Mexi- 
can Railwav  group,  but  it  also  showed  the  heaviest 
losses.  The  stocks  of  the  old  company  were  quite 
strong,  and  Mexico  North-Western  issues  recovered. 
On  the  other  hand,  a  sharp  fall  occurred  in  Intcr- 
oceanic  of  Mexico  first  preference  on  the  announcement 
that  the  directors  propose  to  defer  consideration  of  the 
dividend  questk>n  until  the  accounts  for  the  yc.r  arc 
made  up.  which  will  be  some  time  in  November.  It 
does  not  follow  that  the  full  dividend  will  not  be  forth- 
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coming,  but  the  company  has  important  guarantees 
to  meet  in  connection  with  the  Mexican  Southern,  and 
cannot  afford  to  run  any  risks.  The  second  preference 
stock,  which  received  its  full  dividend  last  year, 
dropped  3|.  Investors  are  not  keen  buyers  of  Argen- 
tine Railway  stocks  just  now,  and  prices  have  moved 
narrowly.  Most  of  the  traffic  returns  were  quite  satis- 
factory. Brazil  Railway  common  had  a  sharp  rise, 
and  an  equally  sharp  fall,  and  shows  little  nett  change, 
but  the  preference  is  2J  higher.  Antofagasta  deferred 
has  fallen  a  point  or  so.  Uruguay  Railway  issues  keep 
on  rising,  and  there  was  a  good  enquiry  for  Salvador 
ordinary  preference  and  debentures.  United  of  Havana 
spurted  on  the  traffic  increase  and  optimistic  dividend 
talk.  Cuban  Central  shares  and  debenture  stock  ad- 
vanced, and  Leopoldina  made  some  recovery  on  hopes 
that  the  chairman  would  be  able  to  make  a  satis- 
factory statement  as  to  the  rate  arrangement  with  the 
Government  at  the  meeting.  Great  Southern  of  Spain 
ordinary  and  debenture  stock  improved. 

Banks,  Breweries,  &c. 

The  amount  of  business  in  the  Banks  section  was  not 
large,  but  prices  moved  freely,  and  most  of  the  changes 
were  favourable.  Colonial  Bank  shares,  which  re- 
cently showed  unaccountable  weakness,  made  a  good 
recovery,  and  improved  i|.  British  North  America 
gained  i,  and  advances  of  |-  were  fairly  numerous. 
Some  attention  was  once  more  paid  to  Brewery  securi- 
ties, and  discriminating  buying  has  been  in  progress. 
Dividend  paying  preference  shares,  and  occasionally 
ordinary  shares,  have  met  with  enquiry,  and  prices  have 
responded  quite  readily.     Suez  Canal  shares  were  2  up. 

Commercial,  Industrial  and  Electric. 

The  Miscellaneous  groups  continue  to  provide  a  good 
deal  of  business,  and  prices  have  moved  freeh'.  The 
shares  of  mineral  water  companies  were  in  demand, 
but  Hotel  and  Catering  securities  have  shown  a  tend- 
ency to  shrink.  Cements  have  lost  ground.  They 
seem  to  move  in  unison  with  Home  Railways  nowa- 
days. A  sharp  rise  of  5^  took  place  in  Canadian  Car 
and  Foundry  common  stock,  and  the  preference  stock 
was  higher.  Electric  Construction  preference  were 
firmer.  The  shares  of  C.  Towns^'nd,  Hook  and  Co. 
and  Humphreys  preference  were  marked  up,  and  Inter- 
national Harvester  rose  5  on  a  repetition  of  the  rumour 
that  the  trust  intended  to  make  peace  with  the  Govern- 
ment. Johnson  and  Phillips  debenture  stock  gained 
4i.  Maypole  Dairy  deferred  were  still  in  brisk  demand, 
and  have  risen  -ffr  for  the  2s.  share,  the  current  price 
being  3-]^.  The  wretched  James  Nelson  report  caused 
a  decline  in  the  shares,  although  a  dividend  is  to  be 
paid  from  the  reserve.  River  Plate  Fresh  Meat  ad- 
vanced. George  Newnes  preference  improved  as  a  re- 
sult of  the  reorganisation  proposal.  Foreign  Electric 
Light  and  Power  securities  have  been  moving  ahead  in 
great  style.  Mexican  Light  and  Power  common, 
Shawinigan  Water  and  Power  and  KaminLstiquia 
Power  have  each  advanced  about  5,  Melbourne  Electric 
2,  and  Montreal  Light  li.  Canadian  General  Electric 
lost  part  of  an  early  gain,  but  is  still  2  up  on  the  week. 
Bond  as  well  as  capital  issues  have  gone  up,  and 
dealings  have  been  fairly  considerable. 

Financial,  Land,   Trusts  and  Gas. 

Less  activity  was  noticeable  in  Hudson's  Bay  shares 
and  dealers  were  disappointed  when  they  failed  to 
follow  the  lead  of  Canadas.  A  small  fall  was  to  be 
seen  at  the  end.  Argentine  Land  shares  have  been 
going  up  again,  and  Pekin  Syndicate  improved,  but 
Shansi  were  lower.  A  fall  of  3  occurred  in  Peel  River 
Land.  As  a  rule  movements  in  the  Trust  group  did 
not  exceed  i,  but  London  and  New  York  Investment 
ordinary  rose  5.  Gas  Light  stock  was  in  small  demand, 
and  improved  further. 

Insurance,  Iron,  Coal,  Nitrate  and  Shipping. 

The  changes  in  the  Insurance  list  were  not  usually 
accompanied  by  much  business,  but  there  was  a  good 
inquiry  for  Law  Union  and  Rock,  and  these  shares 
show  the  biggest  gain.  Iron,  Coal  and  Steel  issues 
have  been  wobbly,  with  particular  weakness  in  Pease 


and  Partners.  Substantial  rises  have  taken  place  in 
Nitrate  shares,  Anglo-Chilian  Nitrate  and  Railway  and 
Liverpool  being  prominent.  P.  and  O.  deferred  has  had 
its  good  days  and  its  off  days,  with  business  never 
more  than  moderate.  The  stock  was  marked  ex  rights 
in  connection  with  the  new  issue,  particulars  of  which 
have  just  been  announced,  the  rights  being  valued  at 
about  ;^5  per  share.  Allowing  for  these  there  is  a 
small  improvement  on  balance.  Royal  Mail  was  un- 
changed, a  dividend  of  5  having  been  deducted. 
Houlder  Line  preference  was  lower. 

Oil,  Rubber  and  Tea. 

There  have  been  great  doings  in  the  market  for  Oil 
shares,  and  any  bears  must  have  had  a  bad  time.  Ural 
Caspian  was  still  the  chief  favourite,  and  went  strongly 
ahead,  practically  touching  5.  The  close  was  under  the 
highest,  owing  to  profit  taking.  Shells  were  also  in 
keen  request,  and  we  hardly  know  how  many  com- 
panies the  concern  is  going  to  take  over,  according  to 
rumour.  All  the  likely  ones  get  a  turn.  Mexican  Eagle 
was  another  prominent  share,  and  dealings  commenced 
in  the  ordinary.  They  started  at  i-J^  and  soon  reached 
2J,  the  market  being  fairly  free.  The  Maikop  group 
was  less  lively,  and  prices  had  an  irregular  tendency. 
It  still  proved  very  difficult  to  put  any  life  into  the 
Rubber  share  section.  The  fortnightly  auctions  of  the 
commodity  did  nothing  to  arouse  enthusiasm,  and  the 
public  interest  in  the  market  continues  insignificant.  A 
good  number  of  Tea  shares  have  risen,  and  Dumont 
Coffee  had  a  good  jump. 

Telegraphs,  Telephones  and  Omnibus. 

Heavy  liquidation  was  the  order  in  Marconis  during 
the  early  part  of  the  week,  and  prices  suffered  severely. 
The  failures  were  all  due  to  gambling  by  outside 
clients,  not  by  the  firms  involved,  and  the  speculation 
was  very  largely  in  Marconi  shares.  A  large  number 
had  to  come  on  the  market,  and  the  dealers  quickly 
dropped  the  quotation.  When  the  selling  ceased  a  re- 
covery followed,  but*  the  loss  on  the  week  is  consider- 
able. West  India  and  Panama  ordinary  has  had 
another  severe  fall,  but  Klastern  is  rather  better. 
National  Telephone  was  higher,  and  the  third  prefer- 
ence had  a  good  rise.  The  price  of  London  General 
Omnibus  stock  has  been  reinstated  in  the  Official  List, 
which  seems  significant.  The  price  is  quoted  305-315. 
Rio  Trams  have  been  quieter,  but  Sao  Paulo  has 
bounded  up  6  and  Mexico  is  3  higher.  Manila  Electric 
capital  stock  has  been  well  bought,  and  shows  a  gain 
of  8i.  &     .  s 

Friday  Evening. 
Still  another  failure  was  announced  to-day,  making 
the  fourth  casualty  arising  out  of  the  Settlement.  In 
the  circumstances  the  House  could  not  be  expected  to 
be  particularly  cheerful,  and  most  markets  were  dull. 
Consols  were  offered,  and  a  general  set-back  occurred 
in  Home  Railways,  week-end  realisations  being  the 
reason  assigned,  .\mericans  fell  away  in  response  to 
New  York,  but  there  was  a  little  buying  in  the  after- 
noon. Canadas  dropped  a  long  way  below  parity  owing 
to  a  statement  by  the  President  that  no  big  scheme 
was  under  consideration.  Subsequently  the  price  re- 
covered part  of  the  fall.  Brazil  Railway  common 
jumped  up.  Mexicans  drooped  on  a  poor  traific. 
Leopoldina  were  flat.  Grand  Trunks  were  easier,  in 
spite  of  a  fair  traffic  gain.  Foreign  bonds  were  steady. 
Marconis  improved.  Rubbers  and  Oils  were  quiet, 
with  a  downward  tendency.  The  Mining  markets  were 
idle,  with  insignificant  movements. 


It  is  announced  that  the  Bank  of  British  West  Africa,  Ltd., 
has  entered  into  a  provisional  agreement  to  purchase  the  busi- 
ness, assets,  and  goodwill  of  the  Bank  of  Nigeria,   Ltd. 

Notice  is  given  that  coupons  due  June  i,  1912,  on  the  Industrial 
Bank  of  Japan,  Ltd  ,  5  per  cent.  Sterling  Bonds  for  ;f  2,000,000  will 
be  paid  on  that  date  at  the  Yokohama  Specie  Bank,  Ltd.,  7, 
Bishopsgate,  London,  E.G. 

Notice  is  given  that  cou'Dons  due  Jiine  i,  igi2,  on  the  Imperial 
Japanese  Government  4  per  cent.  Sterling  Loan  of  1910  for 
/i  1,000,000  will  be  paid  on  that  date  at  the  Yokohama  Specie 
Bank,  Ltd.,  7,  Bishopsgate,  London,  E.G. 
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THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise  :  Canadian  1913  i,  to  ioi-3. 
Fall:  Consols  Special  Dates  J,  to  78-^,  zj  p.c.  Ann.  1905  ^,  to 
754-6,  do.  Acct.  i,  to  75)i-6J,  Irish  Ld.  2J  p.c.  Stk.  |,  to  771-1,  do. 
Acct.  4,  to  774-8,  do.  3  pc  Stk.  and  Acct.  J,  to  84-5,  Bank  of 
England  i,  to  244-g,  India  3J  pc.  Acct.  i,  to  92J-JJ,  do.  3  p.c. 
Acct.  i,  to  ygi-Soi. 

CORPORATION  AND  COUNTY  STOCKS.— Rise  :  Corpn.  of 
Lon.  24  p,c.  I,  to  77-9,  Blackburn  i,  to  86-8,  Manchester  1,  to 
85* -64, 

PUBLIC  BOARDS,  &c.~-Rige  :  Port  of  Lon.  "  B  "  J,  to  101J-2J, 
Chesterfield  i,  to  746.  Fall:  Metrop.  Water  "  B  "  Acct.  i,  to 
83-J.  Metrop.  Water  "  A  "  i,  to  j>i-H:. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— RiBe:  N.  Zealand  5-yr.  Conv.  and  4-yr.  Conv.  Bds.  4.  to  loo-i. 
Cape  1916-36  4,  10  1004-14.  Queensl;ind  1915  4.  'o  ^°'h-H-  South 
Australian  1882-7  i.  '°  1004-ij,  Victoria  1921-6  and  19234,10 
964-74,  W.  Australia  1935-55  4.  to  944-5J.  ^O-  1940-60  Scrip.  J.  to 

74i-.54- 
INDIAN    AND   COLONIAL  CORPORATION   STOCKS.— Rise 

Bombay  Improvemt.  4  p.c.  Stlg.  i,  to  101-2,  liombay  (Port)  4,  to 
1004-14,  Calgary  19^0-41  i,  to  104-6,  do.  1932-42  i,  to  104-6, 
Karachi  (Port)  i.  to  gg-ioo. 

FOREIGN  CORPORATION  STOCKS.— RUe  :  Alexandria  4,  to 
I0I-2,  H.  Ayres  1909  i,  to  101-3,  Porto  Alegre  i,  to  97-8,  Rio  de 
Jan  (Gtd.  by  Brazil)  i,  to  102-4,  Cuban  Ports  i,  to  ggj-iooj. 
Fall  ;  Aarhus  i,  to  94-6,  Gothenburg  1899  i,  to  95-7,  do.  1909  i,  to 
94-6,  Para  (Belem)  i,  to  89-91,  Stockholm  i,  to  99-101. 

FOREIGN  STOCKS,  BONDS,  &c.— Rile  :  Argentine  1884  i,  to 
102-4,  do.  1886-7  I.  'o  104-6,  do.  1889  4,  to  834-44,  do.  B  A.  Water 
J,  to  1034-44,  Bahia  i,  to  97-9.  Brazil  1883  i,  to  101-3,  do.  1903 
I  to  102-4,  ^°-  Comp.  Lloyd.  4.  to  101-2,  do.  1908  j,  to  102-3,  do. 
Scrip.  J,  to  824-3,  B.  Aires  5  p.c.  igio  i,  to  gg-ioi,  Bulgaria  6  p.c. 
^,  to  102-3,  do.  igo2  I,  to  101-3,  Chili  44  p.c.  1,  to  8g-gi,  Finland 
4,  to  loo-i,  Greek  igo2  4,  to  874-84,  do.  Scrip.  4,  to  824-34,  Guate- 
mala 14,  to  474-84.  Japan  igo7  i,  to  103^-},  Russian  1889  Series  II. 
J,  to  93-4,  do.  igo6  i,  to  103I-4,  do.  igog  J,  to  1014-2,  Turks  igog 
4,  to  81-2,  Venezuela  J,  to  5g|-6oi.  Fall :  Brazil  1889  1,  to  85}-?, 
B.  Aires  3  p.c.  J,  to  71J-2J,  Chinese  igo8  J,  to  g7-8,  do.  Imp.  Klys. 
(Nanking)  4,  to  994-1004,  do.  (Ningpo)  4,  to  9S4-9J.  Honduras 
1867-70,  Cts.  of  Dep.  J,  to  loj-j,  Russian  1894  i,  to  89-93,  Uru- 
;guay  34  p.c    J,  to  73i-4j,  German  Ln.  (Apr.)  4,  to  79-80. 

HOME  RAILWAYS.-Rise:  Glasgow  and  S.-W.  Dfd.  4,  to 
41-2,  Gt.  N.  •'  A  "  i,  to  514-2,  Port  Talbot  i.  to  17J  8J,  Rhymney 
Dfd.  I,  to  879.  Fall:  Caled.  Pfd.  i,  to  58J-9J,  E.  Lon.  i,  to 
9}-io,  Gt.  N.  and  City  J,  to  if-2,  I.  of  Wight  Did.  3,  to  40-3, 
S. -Western  Pfd.  4,  to  8g-go,  Brighton  Pfd.  i,  to  128-30,  Metrop. 
Surp.  Lds.  I,  to  67-9,  N.  Lon.  i,  to  106-9,  Rhymney  Pfd.  2,  to  87-9, 
S. -Eastern  Pfd.  i,  to  120-2,  Taff  Vale  1,  to  714-24- 

Debenture.— Rise:  Mid.  and  S.-W.  "  A  "  i,  to  64-6. 

Preference. — Rise:  Gt.  C.  1894  i,  to  60-3,  Neath  1,  to  67-70. 
Port  Talbot  J,  to  94- 10.  Fall:  Cambrian  No.  4  4,  to  3-4,  Lanes, 
and  Yks.  3  p.c.  j,  10  76^-7!,  Chatham  Arbtn.  i,  to  8990,  do.  2nd 
■  2,  to  72-4,  Midland  4,  to  634-44. 

INDIAN  RAILWAYS.- Rise :  Bengal  and  N.W.  Ord.  4,  to 
1544-54,  do.  2nd  Pt.  4,  to  loo-i,  Bengal  L'ooars  Ord.  4,  to  97-8, 
Bengal  Nagpur  i,  to  logj-ioj,  E.  Indian  Dfd.  2,  to  105-7,  do. 
'•  D  "  14  to  126-7,  E.  Bengal  4  p.c.  Deb.  4,  to  105-6,  G.I. P.  "  B  "  i, 
to  2t4-g,  do.  4  p.c.  Deb.  J,  to  105-6,  Madras  and  S  Mahratta  Cap. 
J,  to  io6i-7j,  S.  Punjab  Ord.  4.  to  154-6,  Nizam's  35  p.c.  Mt.  i,  to 
83J-4I,  W  of  I  Portuguese  Guar,  i,  to  89-91.  Fall :  Rohilkund  4 
p.c.  Deb.  I,  to  gg-ioo. 

COLONIAL    RAILWAYS.-Rise:  Alberta  and  Gt.   Waterways 

1,  to  111-3  p.c,  Algcraa  Cent,  and  Hud.  1,  to  102-4,  Beira  6  p  c. 
.A,  tu  1055-74,  Can.  Ncrthn.   1st   Mt.  4  p.c    i,  to  100-2,  Demerara 

Ord.  44,  1042-6,  do.  4  p.c.  Pf.  I,  to  90-2.  Fall:  Rhodesia  4  p.c. 
A,  to  894-914. 

AMERICAN  RAILROADS.— Rise:  Alabama  G.S.  Pfd.  1,  to 
59-61,  Erie  ist  Pf  |,  to  55.i-6i,  do  2nd  1,  to  45-7,  G.N.R.  4.  to 
135-6,  Kansas  City  Shrn.  i.  to  26-8,  Minneapolis.Com.  4,  to  146-8, 
do.  Pfd.  I,  to  154-9,  Nat.  of  Mex.  2nd  Pfd.  ij.  to  32-4,  Narthn.  Pac. 
4,  to  1224-34.  Rock.  Isd.  Com.  li,  to  28}  gi.  do.  PId.  4.  to  5S-60, 
Southern  PId.  4,  to  754-64,  Union  Pac.  PId.  4,  to  92i-34,  Wabash 
Pfd.  1,  to  22-3. 

Bonds  (Currency). —Rise:  Detroit  Gd.  Har.  Cons.   1,  to  io6-n. 

Bonds  (Ooldi.  -Rise  :  Alleglieny  V.  i,  to  102-4,  Colorado  *"<^ 
Stbrn.  2,  to  96  g,  Erie  Prior  Ln.  t,  to  g3-5.  Minneapolis  i,  to 
102-4,  Norfolk  and  Wstn.  i,  to  126-8,  Pekiomen  i,  to  105-8,  Phila- 
delphia and  Keadg.  I,  to  102-4,  Southern  Pac.  I,  to  gg-ioi,  do. 
Southern  1956  i,  to  824,  Nat.  of  Mex.  1957  4,  to  924-34  pc.  Fall : 
Denver  1936  t,  to  go-2,  Kansas  City  Mex.  44,  to  43-8.  Northn. 
Pac  G.N.  I,  to  gg-ioi. 

Bonds  (Sterling).- Rise:  G  N  R.  i,  to  98-100,  Union  Pac.  J, 
to  99- too. 

FOREIGN  RAILWAYS.-Rise  :  Antofagasta  5  p  c.  Deb.  i,  to 
111-3.  do.  Bd.  Deb.  I,  to  log-ii,  .\rauco  J,  to  Sj  9.  do.  ist  Mi.  i, 
to  104-6,  Argent.  N.E.  Stk.  4,  to  564-74,  do.  ".A,"  Deb.  1,  to 
108-10,  do.  "  B  "  Brr.  i,  to  102-4,  Argent.  Trans.  Pfd.  4.  to  18-9. 
Bolivar  Ord.  1-32,  to  19-32—21-32,  Brazil  Pfd.  2*.  lo  1184-204,  do. 
Mt.  4,  to  944-5i.  B.A.G.S.  Shs.  (1912)  4.  to  12-2J.  do.  (igi4)  4,  to 
y-f,-^,^,  Cent.  Argent.  7  p  c.  Pf.  3.  to  163-5,  Cent.  Uruguay  Eastn. 
Ord.  i,  to  93-8,  Cent.  Uruguay  Nthn.  4,  to  SJ-g,  Cordoba  Cent. 
2nd  Deb.  i,  to  95-6,  Costa  Kica  1,  to  444-54.  do.  5  p  c.  ist  Mt.  i, 
to  100-2,  do.  2nd  1,  to  100-4,  Cubn  Pfd.  1,  to  100-2,  Cuban  Cent. 
5  p.c.  Deb.  14,  to  1024-34,  P.  of  Spain  Ord.  2,  to  24-6,  Guayaquil 
5  p.c.  i,  to  591-604,  do.  6  p.c  I.  to  87-g,  Kansai  1st  Mt.  i,  to  98- 
100,    M.-inila   i,    to  33-5,    Mex     N.W.    Com.  2.  to  33-5,  do.  Bds. 

2.  t3  75-7,  Mid.  Uruguav  Deb.  2,  to  90-2.  N.E.  of  Uru- 
guay Ord.  J.  to  134-4,  do.  Pf.  J,  to  i3i-4i.  Paraguay 
Cent  5  pc.  4,  to  514-24,  Salvador  Ord.  J,  to  4J-5J. 
do.     Pf.     li,    to    71-81,     do.     5     p.c.    Mt.    14,  to   83-4,  Santa 


Maria  1,  to  97-9,  Taltal  Deb.  i,  to  101-3,  U.  of  Havana  Pf.  i,  10 
102-3,  Uruguay  Northn.  Pfd.  i,  to  45-7,  do.  Deb.  3,  to  76-8,  Vera 
Cruz  (Mex.)  4,  to  74-84,  Zafra  and  Huelva  4,  to  6i-7i  Fall: 
Aniofagaata  Dfd.  2,  to  162-4,  Brazil  Common  4.  to  iio-z,  B.A. 
Pac.  2nd  Pf.  4,  to  100-2,  B  A.  Cent,  ist  Mt.  4,  to  96-8,  B.A. 
Westn.  Deb.  1,  to  100-2,  Cartagena  Shs.  1-32,  to  J-fc,  do.  Deb.  1, 
to  56-8,  Cbilian  Northn.  ^,  to  99I-100I,  Cordoba  Central  B.A.  Ex. 
I,  to  86-8,  G  S.  of  Spain  Inc.  Deb.  1,  to  63-3,  Inter,  of  Mex.  ist  PL 
4,  to  82-5,  do.  2nd  34.  to  57-60,  Manila  "A"  Deb.  i,  1083-4. 
Mexican  44  p.c.  Deb.  4.  to  994-1004,  Mid.  Uruguajr  Ord.  i.  to  34-A, 
Nitrate  Dfd.  i,  to  2j-i,  N.W.  of  Uruguay  2nd  PL  I,  to  31-3,  Taltal 
Ord.  A,  to74-f. 

BANKS  AND  DISCOUNT  OOHPANIES.— Site :  Banco  del  Peni 
4,  to  24-5.  Bk.  of  Brit.  .N  America  1,  to  80-2,  Cap.  and  Counties 
|,  to  30-4,  Coloi^ial  i^,  to  6{-7l.  Ind.  of  (apan  5  p  c.  Stlg.  4.  to 
102-3,  Lloydi  5,  to  284-9,  South-western  J,  to  14-4,  Lon.  of  Mex. 
and  S.  America  ^,  to  14-4,  Ix)n.  C.  and  W.  J,  to  204-1.  Natal  "  A  " 
*.  to  64-74,  do.  •■  B"  4,  to  3*-j,  Natl.  Provl.  ^12  pd.  4,  to  40-1. 
Parr's  4,  to  40-4,  U  of  Lon.  |,  to  331-J.  Fall :  Imp.  of  Persia  J. 
to  6f-7j,  Lon.  and  Brazilian  4,  to  32-3,  Lon.  and  K  P.  New  Shi. 
i.  to  53i-4i,  Natl.  Provl.  ;f  io|  pd.  4. 1034-5.  Stand,  of  S.  Africa  J, 
toiiJ-J. 

BREWERIES  AND  DISTILLERIES —Rise :  Bartholomay  Pf. 
i.  to  5i-g,  Bass  44  p.c.  Db.  i,  to  1026,  Brampton  PL  J.  to  Si-9i, 
Cameron  (J.  W.)  Pf.  i.  to  gl-f,  do.  ist  Db.  i,  to  83-90,  City  of 
I-on.  4  p.c.  Db.  2,  to  78-82,  Colchester  Ord.  ■^,  to  i-^-i.  do.  Pt 
i.  to  3i-44.  do.  44  p.c.  Db.  I,  to  77-9.  Courage  Pf.  i,  10  68-72, 
Daniell  Ord.  J.  to  if-2},  do.  PL  J,  to  3i-6J,  Eadie  (las )  Pf.  4,  to 
5J-6J,  Huggins  PL  J,  to  14-2,  New  England  Pf.  },  to  94-10, 
Ohisson's  Cape  Ord.  3.  to  5J-64,  Parker's  Burslem  Pf  J,  to  9-10, 
do.  ist  Db.  I,  to  80-3,  Robinson's  Db.  i,  to  67-71.  Strong  (Romaey) 
■■  B"  2,  to  64-9,  Tamplin  Ord.  4,  to  74-84,  Threlfall's  Pf.  A.  to 
i-if-A,  Watney  Combe  ist  Pf.  2,  to  58-61,  Worihington  "  B"  J. 
to  88-94.  Fall  :  City  of  Lon.  34  p.c.  Db.  1.  to  35-8.  Page  and 
Overton's  Pf.  i,  to  4I-)!,  St.  Louis  Pf.  4,  to  6-4,  S.  African  Ord. 
1-32,  to  2-4,  do.  Pf.  1-32,  toj-i,  Whitbread  Pf.  i,  to  67-70. 

CANALS  AND  DOCKS. -Rise:  Suez  2,  to  245-30. 

COMMERCIAL.  INDUSTRIAL,  Ac— Rise  :  Alby  U.  Carbide 
Ord.  -fs,  10  i^-^,  Amer.  Smelting  Com.  i,  to  87-9.  Appoll.  and 
JohannisOid.  and  Pf.  i,  to  74-8,  Ashley  Gardens  PL  i,  to  3j-4j. 
Assam  Rlys.  "  A  "  2,  to  131-3,  do.  ••  B  "  i,  to  130-2.  Assoc.  Pt. 
Cement  Pf.  ,V,  to  84-J,  Baker  (Albert)  1-32,10  |  J.  Birker  (John) 
Pf.  4,  to  5I-I,  Bleachers'  Assoc.  Ord.  1-32,  to  J— 3i-3«.  Bon 
March^  1,  to  102-5,  Bradford  Dyers  Ord.  i^.  to  iiVHir-  ^"t- 
Insulated  Ff.  J.  to  6-i,  Brunner  Mond.  Ord.  J,  to  3t^-i\, 
Calico  Pr.nteri'  Assoc.  Db.  1.  to  92-4,  Can.  Car.  and 
Foundry  Com.  54,  to  74-6,  do.  PL  14.  to  109-11.  do.  Mt. 
Bds.  4,  to  112-4,  Carreras  -jj.  to  i-fe-A,  City  and  West-End 
Props.  Pf.  ^,  to  3if-4iSi.  City  of  Lon.  Real.  PL  ).  to  4*-!,  Coburf; 
Hotel  ^,  to  ^-i^,  Cockshutt  Plow.  14,  to  104-6,  Dalgety  Pf.  4, 
to  1041,  De  Dion-Bouion  1-32,  to  4-S,  Elec.  Construction  Pf.  4.  to 
iJ-2,  Eng.  Velvet  and  Cord  Dyera  Ord.  ft.  to  i^-fr.  Frederick 
Hotels  Db.  I.  to  65-8,  Gordon  Hotels  Pi.  4,  to  6g-74, 
Harrod's  Pf.  -fe,  to  58  -  6,  Hook  (C.  T.)  j.  to  74  -  8, 
Hotel  York  Pf.  4.  to  J  -  i.  Humphreys  4,  to  34  -  64, 
Internl.  Harvester  Com.  5,  to  122-4,  Johnson  and  Phillips  44,  to 
80-3,  Lake  Sup.  Paper  J,  to  9.')4-64,  Lon.  Parcels  i.  to  2I-3J, 
Manaos  Harbour  Dbs.  1,  to  97-9,  oo.  2nd  i,  to  92-4,  Mandleberg 
(J.)  Ord.  is.  to  2^-^,  Maypole  Dairy  Dfd.  ■^,  to  3ii-ft.  da  Pf. 
1-32,  to  I  5-32—7-32,  Meiiop.  Amal.  Rly.  Carriage  ^,  to  4-J. 
Millars  Karri  and  Jarran  Pf.  1-32,101  1-32-3-32.  M:>nd  Nickel 
Db.  I,  to  104  6,  Montreal  Cotton  J,  to  954-74.  Morton  (C.  and  E  ) 
•h'  to  ifs-N'  Neuchittel  A'phUte  Ord.  J.  109-4,  New  Transvaal 
Chemical  Pt.  i,  to  1,^-4.  Newnes  (G.)  3-32,  to  21-32—23-32.  Price 
Bros,  and  C  j.    4,    to   87-9,    River  Piaie   Fresh  Mt.  Ord.  3-32.  to 

1  9-32—13-32,  do.  Pf  <*.  to  ig-(.  Savoy  Hotel  (Strand)  Db.  i.  to 
71-6,  Schweppes  Dfd.  .V,  to  4-8.  Sclfridge  1,  to  82-6,  Slaters  Ord. 
jg.  to  1-4.  Sunbeam  .VIotor  Car  -if,  to  2-4,  Undergroand 
Klys.  of  London  i,  to  4J-4,  do.  Ire.  Bds.  i,  to  91-3. 
United  Fruit  4.  to  99-101.  Val  de  Trave.-»  £1  pd. 
1-32,  to  I  3-32—7-32,  Valparaiso  Drainage  2,  to  go-2. 
Fall:  Aplin  and  Barrett  Creameries  Ord.  -if.  to  2A-U,  Aron 
Meter  Ord.  -^i,  10  ft-jl,  .\ssocd.  Cement  Ord.  ft.  to  6l-J,  Ayles- 
bury Dairy  £1  Sus.  1-32,  to  i-4.  Bell's  Asbestos  Ord  ^.  to  i|-|. 
Borax  Pfd.  Ord.  jg.  to  55-64,  do.  PL  4,  to  iiJ-24.  Bradford  Dyers 
Pf.  1-32,  to  1  1-32—3-32,  Calico  Printers  Ord.  1-32.  to  19-32-21-32. 
Canada  Cement  Ord.  4,  to  294-314.  Fowler  (D.  and  J.)  PL  4.  to 
4I-J.  Gordon  Hotels  Ord.  4.  to  24-3.  Gramophone  Ord.  1-32,  to 

2  5.32— g.32,  Hil!  (W.)  Ord.  if.  to  -^-fs.  Hotel  Cecil  PL  4,  to 
2g-3j,  Howell  (John)  1,  to  1I-24.  Kvshlim  14.  to  126-32.  Linotype 
and  Machinery  "A"  i.  to  65-70.  Lipton  PL  1-32.  to  Hi-  Lock- 
hart's  1-32,  to  tt-^.  London  Pavilion  4,  to  if-24.  London  Shoe  J. 
to  i  i.  Mazawattee  Pf.  4.  to  24-J.  Nelson  (James)  Ord  -ft,  to 
M.rf  do.  2nd  PL  At.  to  il-i-fc.  Nobel-Dynamite  Ord.  J.  to 
184-9I,  Nth.  Borneo  Irading  both  i^.  to  A-fc.  P»ci6c  Phos- 
phate Ord.  4.  to  4|5J.  Rio  de  Jan  Citv  Imprvmts.  ^5  pd. 
4.  to  38-44.  Roberts  (f.R.)  PL  .fe.  to  l-il.  Tilling  (Tdos.)  PL  4. 
to  44-Ji  Van  den  Berghs  Pf  -jg.  to  6-j,  Wyraan  1-32.  to 
».1  32— 27  32- 

ELECTRIC  LIGHTING  AND  POWKR.-Rlie .  Boaroemonih 
Ord.  1.  to  94-104.  do.  Pi.  J,  to  «i  9*.  Can  Genl.  Com.  1.  to  n2-«. 
Cascade  4.  n  87-9.  Cons,  of  Baltimore  Com.  4.  to  1194-211.  do. 
Gd    Bds.    1     to  96+-71.  Kaministiquia   Power  Corp.    3   to    124- 


6  xd.  I-ondon  Electric  Ord.  4.  to  ii-24,  Melbourne  0«1.  2.  to 
109  13.  do.  PL  4,  to  6-1,  Mex.  Elec.  *•  "874-04  Mex  LairfP- 
Com    5,  to  9t-3.  do.  Pi.   i.  to  103-7.  do.  2nd  Mt.  i|,  10  88^ 
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Edmundson's  Pf.  J,  to  3-J,  Lima  L.  Power  J,  to  gSJ-Qj.  Victoria 
Kalis  i-'^2    to  ^--■'-A-. 

FINANCIAL.  ^  LAND  AND  INVESTMENT.  —  Rise  :  An^lo- 
Newfoundland  J.  to  ioo^-2j,  Develop,  of  Santa  Fe  1-32,  to  i  5-32— 
7-32,  Forestal  Ld.  Ord-  ^.  to  3-i,  Imperial  and  For.  Ord.  ^,  to 
ii4,do.  Pf.  r-32,  to  27-32— 3T-32.  Law  4J  p.c.  Db.  i,  to  100-2, 
Mt.  of  Egypt  Ord.  J,  to  li-g,  Mt.  of  the  River  Plate  Db.  i.  to  105- 
7,  Pekin  Ord.  j^,  to  i-if-il.  Peruvian  Dbs.  i,  to  104J-5,  Queens- 
land Ord.   3,  to  65-70,  Santa  Fe    £1  pd.  ^,   to  2|-j|   xd.  Tst. 


Higbest  and 

Lowest 

this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Vk 


X09 

9ii 


Uh 


87i 


Consols  (i\  p.c.)  Money 
Do.    Account  (June  3) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  BoardCs). 
Transvaal  Loan  {3  p.c.) 
India  3i  p.c.  Stc)^.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948     . 

Do.  2j  p.c.  Sick.  red.  i9alS    . 

Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Brazil  4  p.c.  RIy.  Gnatantees. 
Chilian  4i  p.c.  l885 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold       . 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c. 
Hunt^arian  4  p.c.  1881    ..        , 
Japan  4i  p.c.  (3nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      .. 

Brighton  Ordy.  (3J-8)     •• 

Do.       Def.  (5i,  1911).. 

Caledonian  Only.  (3^-3)) 

Do.  Def.  (i-J)     .- 


ign) 


Price  Price 

ast  week,  this  week. 


Central  London  (3-3) 
Do.  Def.  (i 

Chatham  Ordinary 
Cily  and  South  London  (ij-ij) 

Furness  (2-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (2J-44)     ,. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (jj,  1911) 

Great  Western  (4i7i)    .. 
Hull  and  Barnsley  (j-4) 
Lane,  and  Yorks.  (4i-5) 
Metropolilan  (2-1J) 
Metropolitan  District    ..        . 
Midland  Pref.  (2i-2i)    .. 
Do.    Def.  (3i-4j)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (i-ij) 

North-Eastern  (5j  7)      .. 
North-Western  (5-73)     •• 
South-EasternOrd.  (1J-6J)     . 
Do.  Def.    (2,  1911). 

South-Western  Ord.(4-8) 

Do.       Def.  (2,  1911)      . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  VotkCenlral(5>     .. 
Norfolk  and  Western  (5-6) 
Ontario  Shares  (3) 
Pennsylvania  (6)  .. 

Reading  Shares  (6) 
Southern  Pacific  (6) 
Southern    ..         ..         .. 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (8-10) .. 
Grand  Trunk  Cous.  Stk. 
Do.         3rd  Pref,  10/0 


Argentine  Gt.  West .  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (3-4)     . 
B.  Ay.  Western  Ord.  (6-9) 
Central  Argentine  Ord.  (5-7).. 
Do.  do.  Def.  (6)     .. 

CenttalUruguay  (5J-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (40/0)    .. 
Cuban  Central  (4) 

Leopoldina  (3j) 

Mexican  Ord.  Stk.  {23/9-13/9) . . 
Do.    isl.  Pref.  (S) 
Do.    2nd  Pref  (6) 
Nitrate  Ord.  (3/0-7/0)      .. 
San  Paulo  Brazilian  (ia-14)     .. 
Dulled  ot  Havana  Ord.  (4) 
Coats,  J  .  and  P.  (30-30-30-50)  . . 

Do.      Hr,.|,(7ni 


109   xd 
II2A 


59Sxd 

104    xd 
125 


FINANCIAL  TRUSTS.— Rlie :  African  City  Props.  Dbs.  J,  to 
994-1014,  Anglo-Amer.  Ord.  I,  to  133-5,  Consolidated  2nd  Pf.  i,  to 
104-6,  For.  and  Colonial  Dfd.  i,  to  139-41,  Globe  Tele.  Ord.  J.  to 
loj-ij.  International  Pfd.  i,  to  SSi-goJ.  do.  Db.  i,  to  924-4J, 
Invst.  Tst.  Pfd.  J,  to  924-4i.  Lon.  and  N.Y.  Ord.  5,  to  148  51, 
Merc.  Invst.  Ord.  i,  to  118-20.  do.  4  p.c.  Db.  i,  1099-101,  Mer- 
chants' Ord.  I,  to  138-40,  Metrop.  Db.  i,  to  98-100,  Mex.  Central 
Rly.  "A"  Db.  I,  to  91-3,  Municipal  "B"  Db.  2,  to  97-9,  New 
Invst.  I,  to  122-4,  New  Oil  Props.  ^,  to  li-J,  Sec.  Scott.  Dfd  i, 
131-4.  Fall :  Charter  Pf.  J,  to  97-9,  Omnium  2nd  Db.  4,  to  99I- 
1014,  Rub.  Plants.  1-32,  to  i  1-32—3-32,  S.A.G.  Tst.  Ord.  -fe.  to 
2---^. 

'gAs.  -Rise  :  Continental  Union  Ord.  i,  to  83-6,  Gas  L.  and  C. 
Ord.  i,  to  1044-54.  Ilford  Db.  i,  to  93-5. 

INSURANOE.-Rise:  Brit.  Law  Fire  £1  pd.  ■^.  to  3i^-i|. 
Gresham  Life  15s.  pd.  J.  to  3J-4,  do.  /s  pd.  4,  to  8-g,  Law  Union 
and  Rock  12s.  pd.  |,  to  7j-8|,  Lon.  and  Lanes.  Life  J,  to  3J-4, 
Royal  £14  pd.  4,  to  26-7.     Fall :  Employers'  J,  to  134-4,  Northern 

i,  to  sj-g. 

IRON,  COAL  AND  STEEL  —Rise  :  Babcock  and  Wil.  Ord. 
■nr.  '°  63-i,  Bengal  Ord.  1-32,  to  ^-^,  Fairbairn  Lawson  Ord.  jg, 
to  Tff-iw.  Guest  Keen  Ord.  1-32,  to  2-5^-3,  Lake  Sup.  Gld.  Bds  |, 
to  97.i-8J,  New  Russia  4,  to  99-101,  Nova  Scotia  i,  to  95-7,  Par- 
tington ■^,  to  ^^,  Stephenson  (Robert)  Db.  i,  to  73-7,  Thcrny- 
crolt  (John  I.)  Ord. -^,  to  i^-^,  U.S.  Steel  Corp.  Com.  4J,  to 
7i|-2i,  Vickers  3rd  Dbs.  i,  to  106-8,  Weardale  Dfd.  1-32,  to  j|-J. 
Fall  :  Cory  (Wm.)  Ord  j,  to  6-4,  Pease  and  Partners  Ord.  4.  to 
11-4,  do.  Dfd.  4,  to  8i-9j,  Thornycroft  (John  I.)  ist  Dbs.  i,  to  95-9, 
Vickers  Ord.  1-32,  to  2-^,  Vryheid  (Natal)  i,  to  ^-^. 

NITRATE.— Rise  :  Alianza4,  to  16-4,  Ang.-Chil.  Ord.  14,  to 
i6|-7^,  do.  (Nos.  30,001-110,000)  14,  to  164-7,  do.  Pi.  14,  to  i6|  7!, 
Colorado  J,  to  44-5,  Lagunas  "A  "  4,  to  964-74,  New  Paccha  \.  to 
5S-6xd,  Rosario  |,  to  7|-S,  Salar  del  Carmen  |,  to  3j-i,  Tarapaci 
Sbrs.  3-32,  to  I  17-32—19-32.     Fall  :  San  Sebastian  i,  to   5-J. 

OIL.— Rise:  Mex.  Eagle  7-32,  to  ^2  11-32— 13-32,  Premier  ^fe, 
to  i|-^xd,  "Shell"  Ord.  ^.  to  i\i-^.  do.  Pf.  §,  to  iii-J, 
Trinidad  J,  to  i^-iy.  Fall:  Bibi-Eybat  Shrs.  1-32,  to  1-32—3-32. 
California  Shrs.  4,  to  4g-g,  Schibaieff  Pf.  ■^,  to  i-4.  Spies  1-32,  to 


\ki 


IIPPINO.— Rise :  Arg.  Nav.  ist  Mt.  J,  to  103J-4J,  Nitrate 
Prod,  i,  to  6i-J,  P.  &  O.  Dfd.  5,  to  360-80  xr,  Richelieu  i,  to  97-9, 
R.M.S.P.  4*  p  c.  Db.  14,  to  1024-45.  Do.  5  p.c.  Db.  i,  to  100  2, 
Union  of  N.Z.  Shrs.  J,  to  24-3,  do.  Db.  2,  to  94-6.  \V.  Hartle 
pool  Pf.  J,  to  2-4.  Fall:  Colombia  i,  to  69-71,  Houlder  Pf,  J, 
to  3§-4j,  Nelson  i,  to  99-101. 

TEA,  COFFEE.  AND  RUBBER.  —  Rise:  Assam  J,  to  44-6, 
Asscd.  Ord,  i,  to  7J-8J,  Bengal  Ord.  i,  to  24-5,  Cachar  and  W. 
Ord.  i,  to  i5j-|,  Chargola  Ord.  i,  to  2j-|,  Chubwa  Ord.  J,  to 
13-4,  Cons.  T.  and  L.  Ord.  \,  to  i6g-7j,  do.  ist  Pf.  i,  to  10-4,  2nd 
Pf.  j,  to  11J-2J,  Dumont  Ord.  J,  to  isj-l,  do.  ist  Mt.  i,  to  105-7, 
E.  Ind.  Ord.  ^,  to  2J-I,  do.  Pf.  1-32,  to  i  1-32—5-32,  E.  Assam 
TO.  to  i|-i|.  Imperial  Ord.  ^,  to  i^-ft,  Jhanzie  i,  to  6J-7i. 
Lungla  Ord.  i,  to  204-14.  do.  Pi.  J,  to  11-4,  Singlo  Ord.  J,  to  iiJ-J, 
do.  Pf.  4,  to  loi-j.  Fall;  Amalgamated  Ord.  i,  to  SJ-},  Bukit 
Rajah  J,  to  iii-2|,  Lon.  Asiatic  1-32,  to  4--^,  Malacca  Pf.  J,  to 
134-4. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  Cap. 
4,  to  1484-504,  Anglo-Portuguese  i,  to  102-4,  Eastern  Ord.  4.  to 
1354-84,  do.  Pf  4,  10  804-24,  Nat.  Tel.  Dfd.  i,  to  158-60,  do.  3rd 
Pf.  ^.  to  6J-|.  Fall :  Ang.-Am.  Pfd  i.  to  1074-84,  do.  Dfd.  J,  to 
254-6,  Cora.  Cable  i,  to  824-44,  Marconi's  Ord.  4,  to  6^^-^,  do. 
Pi.  ■^,  to  6A-i,  Oriental  Orel.  1-32,  to  i  19-32 — 23-32,  W.  Ind.  and 
Pan.  Ord.  ^,  to  2J-34. 

TRAMWAYS  AND  OMNIBUS.— Rise:  Ang.  Arg.  4  p  c.  Db. 
4,  to  94J-6,  B.E.T.  44  p.c.  Db.  i,  to  79-83,  B.A.  Lacroze  ist  Mt.  4, 
to  1004-24,  Companhia  Ferro  Carril  i,  to  101-2,  Gen.  Motor  Cab. 
ist  Mt.  2,  to  100-5,  L.G.O.C.  Pf.  4,  to  94-ioJ,  do.  4  p.c.  Dbs.  i, 
to  92-7,  do.  "  C  "  I,  to  98-103,  Manila  Cap.  8j,  to  1144-6*,  Mans- 
field 44  p.c.  Db.,14,  to  89-93,  Mexico  Com.  3,  to  123-5,  do.  6  p  c. 
Mt.  I,  to  103-5,  Michigan  i,  to  93-5,  Puebla  14,  to  954-74'  I^'°  ^^ 
Jan.  5  p.c.  Mt.  I,  to  98-9,  Sao  Paulo  Shrs.  6,  to  222-7,  do.  ist  Mt. 
4.  to  105-7  P-c.  Toronto  4,  to  924-4^.  Fall  :  B.E.T.  Pfd.  i,  to 
11-13,  Gen.  Motor  Cab  Pfd.  j,  to  J-4,  Met.  44  p.c.  Db.  i,  to 98-100,. 
Unt.  of  Montevideo  Pf.  ^,  to  5-J. 


and  Agcy.  of  Aus.  Pf.  J.  to  gj-io^,  Tst.  and  Ln.  of  Canada  £5  pd. 
i.  to  55-6i,  Trustees,  Exors.  and  Sec.  Cons.  Db.  4,  to  98-100. 
Fall :  Argent  Ld.  and  Invst.  Pi  J,  to  64-J,  Brit,  N.  Borneo  .^j,  to 
1-32 — 5-32,  Chartereds  Bearer  1-32,10  i  13-32 — 15-32,  Deb.  Corpn. 
Founders  ,V,  to  -fs-ig,  Egyptn.  Delta  ■^,  to  j-J,  Hudson's  Bay  i, 
to  135-7,  Peel  River  3,  to  144-9,  Pekin  Shansi  -^,  to  ii^-ij,  Rio 
Negro  li,  to  li-J,  S.  Australian  Ld.  £1  pd.  1-32,  to  ^j-^,  Texas 
Ld.  /24  pd.  i,  to  4S-5J,  Transvaal  Ests.  1-32,  to  ^-4.  Van 
Dieman's  i,  to  33-6, 


LONDON    PRODUCE  MARKETS. 

Sugar.- — Prices  took  a  further  sharp  downward  move  during  the 
week,  and  at  the  lower  level  of  prices  there  was  only  a  moderate 
amount  of  business  stirring,  confidence  on  the  part  of  consumers 
being  doubtless  shaken  by  the  heavy  decline  that  has  taken  place 
recently.  Prices  for  beetroot  were  knocked  about  a  good  deal,  and 
with  extensive  selling  oraers  in  force  at  times  rates  crumbled  rather 
smartly,  though  manifesting  more  steadiness  recently.  Austro- 
Hungarian  consumption  for  last  month  amounts  to  58,200  tons, 
against  51,900  last  year  ;  exports  43,400,  against  61,000;  French, 
ditto,  48,500  tons,  against  55,100  ;  and  German,  101,000  tons, 
against  106,300.  Tate's  No.  i  cubes,  22s.  6d  ;  No.  2,  22s.  Lyle's 
granulated,  19s.  6d.  to  20s.  ;  and  yellow  crystals,  17s.  io4d.  Cane 
slow.  Crystallised  St.  Lucia  sold,  i8s.  3d.  to  i8s.  6d.,  and 
Trinidad,  i8s.  Ready  parcels  of  German  granulated  sold,  i6s.  ta 
15s.  44d.,  f.o.b.  Hamburg.  Russian  crystals  ready  sold,  14s.  io4d. 
to  14s.  44d.,  fob.  Danzig.  JSIay  beet  done,  12s.  64d.  to  lis.  iid.  ; 
August,  I2S.  5d  ,  123.  9id.,  and  12s,  i4d.  ;  October,  los.  io|d., 
IIS,  i4d.,  and  los.  8d.,  f.o  b. 

Coffee. — At  public  sale  a  moderate  assortment  met  with  good 
support  at  fully  sieady  prices.  East  India  Mysore,  bold,  8is.  6d. 
to  863. ;  peas,  84s.  to  94s.  Coorg,  bold,  80s.  to  82s.  6d.  Wynaad, 
bold,  80s.  6d.  Costa  Kica,  bold  fair  to  fine,  80s.  6d.  to  86s. ;  peas, 
80s.    6d.    to    88s.      Guatemala,     common  to    fair  bold  greyish. 
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80s.  6d.  to  81S.  6d.  Colombian,  fine  bold,  83s.  Txl.  Honduras, 
tine  bold  colory,  87s.  Futures  easier,  while  irregular.  May, 
sold  63s.  Qd.,  63s.  3d.,  63s.  6d.,  and  629.  gd. ;  July,  63s.  yjd., 
63s.  6d.,  63s.  lAd.,  and  63s.  3d.  ;  September,  63s.  3d.,  O3S.  i|d., 
O3S.  6d.,  62s.  gcf.  ;  December,  62s.  6d.,  62s.  4jd.,  and  6is.  gd.  ; 
March,  62s.  6d.  per  cwt. 

Cocoa. — Moderate  supplies  were  brought  forward,  and  met 
with  fair  support.  Ceylon  steady.  Trinidad  firm,  flrenada,  2s. 
to  2S.  6d.  dearer  since  last  sales,  and  other  British  West  India  is. 
to  2S.  firmer.  Ceylon,  fine,  sold  87s. ;  (air  to  good,  69s.  6d.  to 
77s.  6d. ;  native.  48s.  to  49s.  ;  Trinidad,  good,  64s.  to  65s. ;  Grenada, 
good  to  fine,  59s.  to  6is.  ;  Dominica,  fine,  56s.  6d. ;  Jamaica,  fine, 
58s.  to  58s.  6d.  ;  Samoa,  good  to  fine,  738.  to  788.  Privately,  280 
bags  Guayaquil,  Carafjuez.  sold  56s.  6d. 

Tea. — Indian  auctions  this  week  passed  off  with  a  good  demand 
for  most  descriptions,  and  firm  to  dearer  prices  were  realised. 
Common  sorts,  however,  remain  slow  of  sale.  Ceylon  offerings 
met  with  good  competition  at  full  to  firmer  prices.  Java  sales  met 
with  good  attention,  and  prices  ruled  firm. 

apiCE. — Pepper  firm,  but  Renerally  quiet.  Black  Singapore, 
fair,  on  spot,  sold  sid.  ;  May-June  shipment,  done  sjd.,  and  June- 
July  at  5jd.  ;  June-August  and  August-October,  j^d.  Lampong, 
August-October,  sold  sAd.  to  5  7-32d.,  c.f.  and  i  White  Singa- 
pore, fair,  on  spot,  done  8Jd.  ;  June-August  shipment,  buyers, 
Si^d.  Penang.  June-August,  sold  7^d.  Mnntok.  August-October, 
done  8^d,  c.f.  and  i.  Terminal  market  firm.  Black,  May  delivery, 
sold  sjd.;  July,  5  9-32d.  to  5^d,  ;  September,  53d.;  and 
December,  5  i3-32d.  to  5^d.  ;  white.  May,  done  7  23-32d. ; 
September,  7  31-323  ;  December,  7  3i-3zd.  to  8  i-32d.  Cloves  in 
slow  demand.  Zanzibar,  August-Octobfr  delivery,  sold  7iTid.  ; 
April-June  shipment,  sellers.  7gd.  ;  and  October-December.  7j|d., 
c.f.  and  i.  At  public  sale  fair  supplies  passed  off  steadily.  Ginger 
neglected.  A  large  supply  of  West  India  nutmegs  met  a  good 
demand,  though  prices  were  somewhat  easier  in  some  cases. 

Rice  held  for  extreme  prices,  and  business  checked,  i.ooo  tons 
No.  I  A  broken.  May-June,  sold  iis.  3d  ;  500  tons  No.  2  A, 
los.  lojd.  ;  500  tons  No.  2.  los.  7Jid.,  ex  ship.  London;  and  500 
tons  S.Q.,  May-Iune,  12s.  6d.,  ex  quay,  Liverpool. 

Jute  market  continued  quiet,  and  values  moved  against  holders. 
Native  first  marks,  May-June,  sellers,  .f 21  ;  August,  /21  ;  Sep- 
tember, /20  los. ;  ditto,  afloat,  sold  /21  12s.  6d.  to  ^21  los. ; 
April-May,  ;f2i  12s.  6d. ;  and  J.G.,  lightning  circle,  April-May,  at 
/ig  los..  CI.  and  i. 

Hemp. — Manila  descriptions  met  with  a  good  demand,  but 
values  moved  in  buyers'  favour.  F.C.,  March-May,  sold  /2t  los.  ; 
ditto,  April-June.  /21  10s. ;  June-August.  ^22  7s.  6d. ;  50  percent, 
over  S.S.,  spot.  jr2o  ;  S.S  ,  June-July,  ^19  15s. ;  G.S.,  June-July, 
/ig  5S.  ;  August-October,  /ig  15s  ;  F.S.,  June-July  and  August- 
October,  at  /19;  G.B.,  ditto,  /18  15s.;  and  F  B.,  August- 
October,  /18  10s.,  c.f.  and  i.  New  Zealand  slow,  and  easier. 
OF.,  April-June,  sellers,  /21  15s;  and  fair  ditto,  /20  los.,  c.f. 
and  i. 

Shellac. — In  auction,  68  cases  T.N  were  offered,  and  sold  with- 
out reserve,  60s.  to  62s.  for  matted.  Spot  market  remains  very 
tjuiet,  but  prices  ruled  steady.  Fair  T.N.  orange  quoted  63s.  to 
64s.  For  arrival.  May-June  shipment.  63s.  c.f.  and  i.  Futures  in 
moderate  request  and  rates  irregular.  May  delivery  sold  63s.  6d.  to 
64s.  6d.  and  63s.  6d. ;  October,  66s.;  December,  66s.  6d.  to  67s.  6d., 
66s.,  and  67s.  per  cwt. 

Gambier  quietly  supported,  but  firm.  June-July  shipment, 
sellers.  24s.  6d..  c.f.  and  i. 

Copra  meets  with  continued  quiet  request.  To  Northern  ports, 
■Ceylon,  May-June,  ^'27  5s. ;  Malabar,  ditto.  /27  15s.  ;  F.M.S. 
Straits.  ^'26.  To  Marseilles:  F.M.  Straits.  June-July.  /2510s.; 
Manila,  ditto.  /24  12s.  6d. ;  Cebu.  £2j  los.  Java,  nett  terms, 
June-July,  £25  17s.  6d.  South  Sea  Islands  to  London,  May- 
June,  £2^  5s. ;  and  to  Continent.  £2^  5s..  c.f.  and  i. 

Shell  (M-O'P.). — The  periodical  auctions  were  held  this  week, 
and  attracted  a  large  number  of  buyers.  Brisk  competition  pre- 
vailed, and  prices  moved  upwards.  West  Australian  on  average 
advanced  20s.  ;  Queensland,  30s.  to  405.  ;  New  Guinea,  20s.  to  30s.  ; 
Macassar  Aroe.  20s.  to  30s.  ;  Manila,  thin  and  medium  sorts,  30s. 
up;  Merlgui,  20s.  to  30s. ;  and  Bombay  and  Egyptian  about  20s. 
dearer. 

Drugs. — At  public  sale  cardamons  ruled  firmer.  Mangalore. 
very  bold  pale  sold,  5s.  3d.  to  5s.  6d.;  medium  pale.  4s.  2d.  to 
4s.  6d.  ;  splits,  3s.  6d.  Colombo  root,  fair  bright.  23s.  Senna 
steadily  held.  Alexandrian,  fair  green  leaf,  4jd. ;  Tinnevelly,  good 
bold  leaf,  3d.  Cape  Aloes  very  quiet.  Good  bright  softish,  36s. ; 
bard  livery.  35s.  6d. 

India-ruhber. — Auctions  of  plantation  comprised  some  635  tons, 
and  met  a  moderate  demand.  Kales,  compared  with  last  sales' 
close,  marked  a  decline  of  id.  per  lb.  refjarding  pale,  but  dark 
kinds  ruled  firm.  Straits  smoked  sheet  sold  4s.  8d.  to  4s.  loJd.  ; 
unsmoked  ditto.  4s.  7jd.  to  4s.  lod.;  crepe,  fair  to  fine  pale, 
4s.  tod.  to  4s  iijd. ;  brown  and  light  ditto,  4s  5id.  to  4s.  g^d. ; 
dark  and  black.  4s.  o^d.  to  4s.  sd.  ;  smoked,  4s.  3jd  to  4s.  gjd.  ; 
scrap,  2s.  7d  to  4s.  3jd.  ;  Ceylon,  smoked  sheet,  4s.  gd.  to  4s.  lojd. ; 
unsmoke<l  ditto,  4s.  j^lI.  to  4s.  gjd.  ;  crepe,  fair  to  fine  pale, 
4s.  lod.  to  ^s.  tijd.;  lair  to  light  brown.  4s.  j^d.  to  4s.  8Jd. ; 
dark  and  black.  3s.  iijd.  10  4s.  jd.  ;  biscuits.  4s.  8d.  to  4s.  gjd.  ; 
smoked  ditto.  4s.  7|d.  to  4s.  8Jd.  ;  scrap.  3s.  lojd.  to  4s.  ojd. 
Private  market  quiet.  Fine  hard  Para,  spot  and  near,  4s.  yjd.  ; 
July-August.  4s.  8d.  Hall,  spot,  3s.  gjd.  ;  July-September,  4s.  lod. ; 
■October- December,  4s.  8d. 

Oils.  —  Linseed:  spot,  pipes,  w.iter-side,  ^42;  land  delivery, 
immediate.  ^^42  5s.  ;  barrels,  land  delivery,  immediate.  /42  15s  ; 
water-side,  £^2  los.  Hull,  naktil,  spot.  ^'42.  Ordinary  brown 
rape,  naked,  spot,  £}iO  los.  l-^nglish  refined,  casks,  £33.  Crude 
cotton,  spot.  ^'27  15s.;  refined,  spot,  sweet,  /■32  ;  ordinary  pale. 
£aS  los.     Cocoanut ;     Ceylon,    spot,  £^2 ;   Cochin,    spot,     £46. 


Palm  :  Lagos,  iipot.  ^'32 ;  Soya,  £20  los.  Petroleum  :  American. 
S^d.  to  8|d. ;  water  white,  g^i.  to  9|d. :  Roaaian,  8^.  to  8|d. 
American  spirits  of  turpentine,  on  spot,  36s.  6d.  Roaa :  ^ywiff. 
on  spot,  i6s,  6d. 

Linseed  market  generally  qaiet,  but  prices  tteadv.  London: 
Calcutta,  afloat,  6gs.,  66s.  fid.  ;  April-June,  Ojs.  9d. ;  May-Jane, 
659.  6d.  ;  June-July,  65s.  6d.     La  Plata,  nominal. 

Rapeseed  quiet,  but  firm.  Ferozepore,  May-Jane,  51*.  gd. ; 
brown  Cawnporc,  May-June,  50s.  ;  yellow  Guzerat  noiaiDal ; 
yellow  Cawnpore,  May-June,  54s.  3d. 

Cottonseed  continued  inactive,  but  values  firm.  London: 
Egyptian,  May.  £g  5s. ;  November-January,  £b  1  is.  3d.  per  too. 

Tallow  market  quiet,  and  prices  ea.sier  inclined.  In  anction, 
987  casks  were  brought  forward,  and  142  sold  at  unchanged  ratas 
to   fid.    decline.    Antiralian    mutton:   fine,    47a.;  fair    to   good, 

CURRENT    PRICES    OP    CHIRP    ARTICLES. 

WEKK    ENDING    MAY   17.  I9». 


LaU 
Week. 


This 
Week 


Week. 


This 
Weak. 


Sugar— per  owt., 

duty   l/io,  98% 
polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  3..  .. 
Fine  grannlated.. 
Lyie's  granulated 
German  granu- 
lated, tirst  macks 

f.o.b.,  ready    .. 
GernianCubet.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea— pet  lb.,  duty 

5d.  lb. 
Indian  Pekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken     ,. 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coff««— per     cwt. 

duty  lid.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Kica   ,.     .. 

Provisioni— 
Butter,  |ier  cwt. 

Australian  tinest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandy  baskets 

Danish  finest 

Brittany     rolls  — 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental . .  . . 
Canadian  . .  . . 
American      . .     . . 


0  7i 
0  8;. 

08-1  o} 
0  7J-0  9i 
0  7J-0  10 
08-0  11^ 
08J-1  It 
o  »i-l  l{ 
o  74-0    9 


58  0-75  o 


Hams — per  cwt. 

Irish       

Canadian  . .  . . 
Ametican     ,•     .. 

OhMSC— per  cnt. 

Edam     

Canadian      .,     .. 

Gouda    

English  Cheddars 
Wilts  loaf  . .  . . 
New  Zealand 


£    •.    d. 


I    3    o 
136 

1    I   4i 

taly 
30/9 

16/44 
i8/6| 
I    o   4i 

18/3-30/9 
13/ 


s.d.s.d. 


£    s.  d.   JBUt— periao.      is.  d.  •.  d. 

rFrench 9  6 -to 

;ItaIiaD S  }  -  9  I 

iDanhb 80-9 

IWeal— perlb 
I    >    eiAotlrallan 
I    3    o  I    Scoured  Merino  0  lo) -3  0)0 
o  loj':  Scoured  Cr'sabr'd 


08—16 
»  «|— «  4 

0  6  — I  oi 


■5/i» 
»8/iJ 


i7'9-30/6 

ii/iii 


.d.  I.  d. 


7|-o  io|'0  tI-o  n> 
7J-1  oJ!o  7*-l  3i 
8|-o  II    o  8  -I    o 


I  34-1  II 

I  3  —I   J 

£*.a. 
0    4    7) 

3  14    o 


^3  0-60  O    54  0-61   O 

51  0-53  o  152  OSS  o 
63  0-90  o   63  0-90  o 


39  o-t6  o 


>9/6-    IjGreasy  Merino 
30/       llGteasy  Crossbred 
New   Zealand 

(scoured)  Merinolo  11— i  94 
Greasy  Crossbred  07  — 1  o( 
Cape  snow  while 
Rivei  Plate  slipe.. 
Indlarubberp.lb 
Para,  fine  hard   . . 

i.Spol       

Iron— per  ton. 
Cleveland,  cash. 
Co«U— petton. 
Oarbain,  best     . 
Seconds       ..     . 
o  8  -I    3  iiEaal  Hartlepool.. 
0  71-0    93!  Seconds 
o  7i-o  loii  Steams,  best 
08-0  iiiiseconds 
0  8-1    oi  Lead— per  ton 
0  8*-i     il  English  Pig., 
o  7I-0    84  Foreign  soft . . 

Qaloksilvsr-  per 
bottle  first  hands 
BpslUr— pec  ton 

590-750    o.B 

(Tin— per  ton. 
Enflish  Ingots   . 
uo.    bars 
S9  0-C6  3    Standard  cash    . 
Tin  Plates, per  bos 


77  i>-io8  377  o-ioB  o 
73  0-134  0I73  0-114  o 
7S  0-102  6  75  o-ioa  6 


103/-108/ 
108/-112/ 
106/-108 
104/-108/ 
1 13/- 1 14/ 
114/-1171 

II  0-14  o 


io6/-itJ/- 
110/-116/ 
108/- 110/ 
Ia8/-ll3/ 
1H/-I14/ 
120/-I33/ 

II  0-14  O 


67  0-75  0  63  0-75  o 

64  0-73  O  ;(w  0-73  0 

66  0-71  O   65  0-70  O 


36  o-6t  o 


84  0-98  o 


36  0-61  o 


84  0-98  o 


73  0-78  o  172  o-tio  o 
43  0-71  o  [43  0-73  o 


36  0-69  o  36  0-61  o 
73  >-}6  o  1/3  0-7J  o 
38  0-86  o  ,38  o-As  s 
84  0-94  o  s6  0-94  o 
earn. 
73  6-740 


Oopper — per  ton. 
English,    ~ 
per  ton 


Tou(b, 


noui. 
73  0-73  o 


Bios-  Rangoon— 

open    charier, 

new    crop,    per  a.  d.  s.  d. 

cwt.  g/ioflQ/l) 

Moulmein     . .     .  •  9  4r-  9  9 

Bassein io/i|-'o/3 

Saigon  0  f.  and  I.  t  3  -lo  3  |  9  6-10  9 


Best  Selected 
Sheets   ..     .. 
4{Standard 
Juta— pertoo. 
Native   firsts    for 
sh'pm't.M'y-J'ne 

(Hlfr- 

Unaeed,  pertoo.. 
Kape.ref.Boclisb 

casks  

Brown      English 

naked 

Cott'n  Seed.crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  Whtte 
Oil  Seeds.Unsaed 
Calcutu— pet  410 

lbs...  April-Jane 
Rape,   Cawnpoce, 

brown.       May  • 

]  une 

Tobacoo  —  dulyjj 

uniuanufacturM 

3/8,  4'i4  pet  lb. 
Maiylwd*  Ohio. 

per  lb.  bond  .. 
Virginia  leal. .  . . 
Kentucky  leaf    .. 

Laukia 

Havana 

Manila 

Ifars.daty  7/- lb. 
!TI«ib«r— Wood. 


d.  s.d. 
10  o-io  6 

9  104-10  aJjD  a  Mtstg      and 
"     Meuiel  Vi 


nom. 
notn. 

14/6 

13/ 

f  16  17  < 
Zi6*-£i«i 

830 
£35  13    < 

£ti3-ii6 

£2.6-317 
£'211-10/ 
14/9  op 


mi% 


86 
70  13 


£4^£*>i 
i     1.  d. 

a  'o  ' 

30  15  o 
38  o  o 
i'9i-£s*i 

;3::3 


3    6    3 


393 


09-11 
o  6  -«  s 
o  3  -o  ic 
o  74-1  } 
3  o  -.4  6 
D  6  -«  o 
so     np 


10  3-10  9 


load 
lli'dian  Teak 


i  per 


'i9e'-4«fl/ 


ui.  ad. 
8  3-M< 
80-9, 
80-99 


lOf-l  o 

o  8  -t  6 
04J-I  4 
o  6  -I  ot 

0  II  -I  9t 
o  7  -I  oj 

1  34-4  II 

£  t.i. 

0  4    7l 

1  14    I 


nom. 

■4    • 

13  o-i)  a 

£16  17    6 

?i«4-£rf| 

<   s  « 

£n  IS  • 

£si4-n< 
£213-317 
(,311-10/ 
•4/9  op 


'78£;9 

Z7S-£75- 
90  o  • 
74    o    o 


30  15  o 

W2 

3j    o  o 

30  10  o 

28    o  o 

5  s  9 

s  10  • 


in: 

5  — «  ta 

74—1  } 
2  o — 4  6 


»a*~4}al 


35s.  3d.  to  36s.  ;  dark  to  dull,  31s.  3d.  to  34s.  6d.  ;  hard,  jta.  ji. 
lieef :  fine.  36s  3d. :  fair  to  good,  34^.  to  34s.  6d.  ;  dart  to  dull. 
31S.  3d.  to  3JS.  ;  sweet.  36s.  6d.  Market  letter  unchanged.  Town 
tallow,  33s.  6d.  ;  melted  stuSf,  24s.  per  cwt.  Rough  £at,  S^.  per 
8  lbs. 

Corn  (Mark  Lane).— Business  progresaed  quietlysince  last  Mon- 
day, the  tendency  of  prices  in  some  cases  kwing  easier.  Wa»*t 
(Engli>b) :  Best  whites,  delivered  up,  41s..  and  reda  ol  auailar 
quality, '40s.  6d.  per  qr.  {504  los.).  Of  imported  grades.  No.  * 
Northern  Manitoba.  41s  6d,;  No.  3.  ditto.  40s.  6d..  both  ex  ahip. 
Australian.  42s.  6d.  South  Russian,  on  sample,  ex  granary,  4SS. 
to  43s.  Flour.-  American  first  spring  patents,  31s.  6d.  tJ  jja.; 
Canadian  export  patents.  298  upwards,  bath  landed  larM. 
GrindinR  barley  :  Indian.  29s.,  ex  quay  ;  Odessa  remains  noiaiimj. 
being  out  ol  offer  at  present.  Plate  oats  (sound  quality).  19^  y*- 
ex  ship  and  20s.  3d.  to  20s.  61L  landed.     Maixa :  Soand  OdnM 
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continues  very  scarce  and  nominal  at  33s.  to  35s.  landed  ;  Odessa 
mixed  with  Indian,  31s.  6d.  to  33s.,  according  to  quality. 

Metals  (Copper). — The  standard  market  displayed  exceptional 
activity  last  Monday,  and  values  advanced  sharply,  cash  seitling 
down  at  {^^T.  2S.  6d.,  three  months,  ^72  12s.  6d.  Influential 
buying  at  times  carried  up  prices  a  little  further  on  the  following 
day,  cash  and  near  being  dealt  in  at  ^72  10  £-]z  los.,  and  finally 
/72  3s.  gd.,  three  months  touching  ^73,  since  relapsing  to 
272  I2s.  6d.,  closing  cash  £^^  5s.,  three  months,  ^72  15s. 
i-eders.  After  a  fairly  large  turnover  a  gradual  recession 
followed  during  the  middle  of  the  week  under  occasional 
realisations,  when  cash  closed  at  ;^72  and  three  months 
^72  7s.  6d.  The  publication  of  bi-monthly  statistics  on  Thursday 
gave  a  fresh  stimulus,  being  considered  most  satisfactory,  and  after 
fairly  strong  buying  prices  left  off  lully  20s.  dearer,  cash  reaching 
;£73,  and  three  months  ^73  los.  Figures  for  first  half  of  May  show 
a  decrease  in  European  stocks  of  3,075  tons,  and  in  the  total 
visible  supplies  of  4,350  tons.  Electros  again  dearer,  ^'75  to 
/75  IDS.,  a  large  business  being  done  this  week  to  domestic 
consumers  in  the  States.  Tin  continued  irregular,  and  alter 
various  fluctuations  cash  closed  during  the  middle  of  the  week  at 
;f2io,  three  months  ;^205  los.,  settling  down  on  Thursday  at 
/2I2  los.  and  /207  los.  respectively.  Lead  the  turn  easier. 
Foreign,  /16  Ss.  gd.  to  £\b  lis.  3d.  Spelter  nominal.  Iron 
maintained. 

Cotton  (from  our    Manchester  correspondent). — Xo  increase 
of  business  in  the  market  can  be  reported  during  the  past  week, 
and    sellers   have   had   a  rather   discouraging    experience.     ITie 
tone  has  been  generally  firm,  but  owing  to  the   continuance   of 
the    unimportant    demand,    now     and     again     concessions     are 
granted    which    were    scarcely    thought    probable.     For    several 
weeks  now  the  production  of  the  machinery  has  not  been  sold, 
and  the  order   lists  of   producers  are   gradually    being  affected. 
Much  interest  continues  to  be  taken  in  the  raw  cotton  situation, 
and  the  weather  reports  from  the  United.  States  have  been  of  a 
diverse    character.     The   prospects    are   rather   uncertain,    but 
given   fine  weather  henceforward  there  is   no  reason  to   doubt 
but  that  the  crop  will  be  a  substantial  one.     In  Egypt  the  con- 
ditions are  favourable,   and  although  it  is  too  early  for  definite 
views  to  be  expressed,  there  seems  to  be  every  probability  of  a 
fairly  large  growth.     Manufacturers  of  piece  goods  have  had  to 
be   satisfied   with  booking   small    lots,    and  no   free  buying    has 
occurred  in  standard    makes.     The   inquiry  for   India   has  con- 
tinued to  be  of  small    dimensions,  and   both  staple    goods    and 
fancy  descriptions  have  been  in  rotail  request.     Here  and  there 
fair  lines  have  been  put   through   for  China,   but  advices   from 
the  other  side  are  not  of  a  character  to  encourage  exfjorters  to 
anticipate  future  requirements.     The  minor  markets  of  the   Far 
East,  such  as  Hong  Kong,  have  given  moderate  support  in   a 
variety  of   fabrics.     There  has  not  been    much   doing  in   heavy 
goods  for  the  Levant.     The  general  demand  for  South  America 
has   not  been    at  all  important.     In    home  trade    fabrics   distri- 
bution continues  healthy,   and   here  and  there   fair  buying   has 
been  in  progress  with  manufacturers.     The  outlook  in  the  cloth 
market   is   a    little    uncertain,    aftd    engagements    are    distinctly 
lighter  than  a  month  ago.     In- American  yarns  for  home  use  the 
turnover  has   been   rather   disappointing,   and   manufacturers   of 
cloth  seem  determined  to  purchase  from  hand  to  mouth.       On 
the   whole,    wefts   are    doing  rather   better    than   tWists.     Ring 
yarn    is    in    a    stronger   position    than    mule    twist.        Shipping 
bundles  have  been  in  request  for  India  at  a  price,  but  not  much 
has   been    done.     Egyptian    spinnings    have    been   steady,    and 
orders  have  been  placed  rather  irregularly. 

Sir  Jacob  Behrens  and  Sons'  report  states  that  Messrs.  Neill 
Brothers'  latest  circular  gives  some  very  interesting  figures  rela- 
tive to  the  enormous  takings  by  the  trade  this  season,  which 
show  no  sign  of  abatement,  and  point  to  their  previous  estimate 
of  March  13th  of  14J  million  bales  being  exceeded,  whilst  the 
probable  consumption  may  now  reach  about  14  million  bales. 
As  regards  the  now  crop,  the  same  authorities  report  excellent 
progress  in  Texas  and  Oklahoma,  a  late  season  in  the  Atlantic 
Staters,  and  a  critical  position  in  the  overflowed  regions  of  the 
Mississippi  Valley,  'ihesc  overflowed  regions,  however,  only 
produce  about  half  a  million  bales,  which,  if  reduced  by  one- 
half,  is  not  a  very  serious  matter  for  the  trade. 
Friday's  Movements. 
SoGAR. — Refined  in  fair  demand  and  rates  steadv.  Cane  auctions 
dull  at  6d.  per  cwt.  decline.  Crystallised  Trinidad  mid  yellow, 
17s.  6d  ;  and  Antigua  ditto,  17s.  6d.,  17s.  gd.  German  granulated, 
ready  delivery,  sellers,  15s.  ijd.,  f.o.b.  Hamburg,  and  Russian 
crystal-,  ready,  sold,  14s.  3jd.,  f.o.b.  Danzig.  Beet  active  at 
irregular  rates.  May,  sellers,  12s  ;  August,  sold,  12s.  2d.,  12s.  id., 
I2S.  3d.  ;  September,  iis.  gjd.,  us.  7d.,  us.  8d.  ;  October-Decem- 
ber, los.  7|d.,  I03.  eijd.,  and  los.  -j^A.,  f.o.b.  Hamburg. 

CoKFEE.— Auctions  steady,  only  a  limited  assortment  being 
offered.  Futures  quiet.  May,  sold,  63s.  3d.  to  62s.  7jd.  ;  Septem- 
ber, 62s.  lojd.  to  62s.  6d.  ;  December,  6is.  6d.  ;  March,  6is.  3d. 

Fibres.— Jute  flat.  Native  first  marks,  May-June,  sellers, 
/20  15s.;  August,  value,  ^^20  15s.:  September.  /20  5s.  F.C. 
Manila  hemp,  March-May,  sold,  /21  15s.;  and  G.S.,  October- 
December,  jf20  5s. ;  with  ditto  May-july.  £\()  53. 

Rubber  in  slow  demand.  Fine  bard  Para,  spot  and  near, 
4s.  7jd.  ;  and  plantation,  spot,  4s.  lojd. 

Metals. — Tin  irregular.  Cash  closed  at  /212  los.,  and  three 
months  /207  los.  English  ingots  ^214  to  /216.  Copper  further 
hardened.  Cash  closed  at  ^74,  and  three  months  ^74  los. 
F,lectros,  l-j^  los.  to  76s.  Sheets  £0,0.  Lead  firmer.  English, 
/16  17s.  6d.  ;  Foreign,  May,  done  £i(>  los.,  and  buyers  ;  June  at 
^16  los.  to  /16  IIS.  3d.  Spelter  nominal.  Ordinary  brands, 
^25  15s.       Iron  weaker.      Cleveland,  cash  54s   id.       Linseed  oil 


steady.      Turpentine  easier.      Spot,  36s.      Cotton  oil,  crude  spot, . 
£ii  ;  refined  sweet.  32s.  6d.  ;  ordinary  pale,  2gs. 

Corn  (.Mark  Lane). — Little  change  occurred  in  cereal  markets, 
wheat,  however,  being  lower  and  dull  of  sale.  No.  2  Northern 
Manitoba,  40s.  gd.  ex  ship,  41s.  3d.  ex  quay  ;  No.  3  ditto,  ex  ship, 
3gs.  gd.  Australian,  on  spot,  42s.  to  42s.  6d  Plate,  38s.  6d.  to 
3gs.  South  Russian,  ex  granary,  on  sample,  41s  6d.  to  43s. 
Flour  easy.  Iron  Duke,  27s.  3d.,  ex  store.  Bar'ey  firm.  Oats 
maintained.     Maize  again  supported  in  value. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 

LEOPOLDINA  RAILWAY  CO.,  LTD. 

In  1911  gross  receipts  rose  .£47,803  to  ^'1,365,919,  but  the  in- 
crease   in    working   expenses    was    ;£93,i53,    making    the    total 
;£947,439.     Consequently  the  nett  income   of   ;£4i8,48o  is  down 
/■45'35°-     The  balance  of  ;£ii3,3io  brought  forward   was,  how- 
ever,  £17,828   beitter,    and    interest    and    discount   yielded    an 
aggregate  credit  of  £1,443  against  a  debit  of  £5,454  in  the  pre- 
ceding year.     All  adjustments  made,  the  entire   available  total 
of   ^{,556,227   is  down  £26,328,   and  as  it  took   £9,891  more   to 
meet  the  debenture  stock  interest  and  ,£48,044  more  to  pay  the 
dividend  on  the  additional  5^  per  cent,  preference  share  capi- 
tal, it   follows   that  the  .£'233,059  left  for  the   ordinary   stock- 
holders is  ;f  79,425  less,  and  the  directors  have  no  help  but  to 
reduce  the  dividend  by  \yi  per  cent,  to  2  per  cent,  for  the  )' ear. 
This  leaves  £5.935  more  at  2^119,245  to  be  carried  forward.    The 
average  rate  of  exchange  was  ii'jj^d.  against  i^i^d.  per  milreis 
for    the    preceding   year.     Receipts  from  coffee   fell    off   almost 
^87,000,    but    most  other   branches    of    traffic    gave   increases, 
although    sugar    was   down    nearly    ^f 7,000.     In    March,    191 1, 
^^845,340   of   additional   $%   per    cent,    preference    shares  were 
offered  and   duly  subscribed,  the  money  being  required  for  ad- 
vances to  the  Port  Victoria  Company  and  for  works  in  connec- 
tion with  the  new  entrance  into  Rio  de  Janeiro.       Efforts  are 
being  made  to  stop  the  hurtful  competition  of  the  Government 
Railway,  and  a   law  was  passed  authorising  the  Government  to 
promote  the  unification  of  the  tariffs  of  the  Central  of  Brazil, 
West   Minas    and   Leopoldina  Railways,   while  negotiations    as 
to  the  compensation  to   be  guaranteed   to  the   Leopoldina  com- 
pany have  not  yet  been   concluded.     Reference  is  made  to   the 
formation  of  the   Leopoldina  Terminal  Company,   but   we  need 
not  go    into   that  further   now.     It    may,   however,  be  repeated 
that   the  charges  imposed  by  the   jf  1,250,000   of   the  Terminal 
Company's  debentures  outstanding  will  be  duly  covered  by  the 
amounts  receivable  from   the   Brazilian  Com,pany,  and   as   that 
company   has  been  steadily  increasing  in  prosperity  during  the 
last  few  years  it  is  improbable  that   the   Leopoldina  Company 
will  be   called   upon  to   make  good  any  deficiency.     We  do  not 
see  any  explanation  of  the  increase  in  working  expenses,  but  the 
president  of  the  local  committee  says  that  the  State  of  fespirito 
Santo    has   given   concessions    for    lines  which,    if    constructed, 
would   compete    injuriously   with   the    Leopoldina.     They   have, 
however,    been  given   without  guarantees,   so  that  the  date   of 
their  construction  may  be  remote.     As  it  is  the  financial  results 
have  been  rendered  less  satisfactory  by  the  constant  reductions 
of  tariffs  forced  upon  the  company   owing  to  the  action  of  the 
State-owned  Central  Railway.     On  the  whole,  however,  the  pro- 
perty seems  to  be  working  towards  prosperity,  and  the  volume 
of  its  business  steadily  increases. 

JAMES   NELSON  AND  SONS,   LTD. 
Last  calendar  year  was  disastrous  for  this  company.     Every- 
thing seems  to   have  been  against  it.     In  the  first  part  of  the 
year  the  company  was  prevented,  owing  to  the  condition  of  its 
then    existing   freight  contract,    from    participating  in    the  large 
profits  then  toeing  made  by  its  competitors  in  the  shipment  of 
chilled   beef.     When   later    in    the  year   a    contract  putting    the 
company   on  an   equality    with   its    rivals   came    into   operation, 
trade   conditions    had    so   changed  through    the  rise   in   prices 
out  in  Argentina  and  the  fall  here,  product  of  labour  troubles, 
that  there  was  only  loss  to  be  realised  by  doing  business.    There- 
fore,   although  the  company  recovered  ^.24.748   on   account    of 
freight  overpaid  in  the  previous  year,  it  was  short  of  meeting 
its  charges   by  ^40,578.      A   year  ago   there    was    a    profit  of 
^37,278,    s'c    tnat    the    company   was   altogether   nearly    ^80,000 
to  the   bad,    and   although   £47,203   had    been   brought   forward 
from   1910,    there   was  only   ;^625   left    after   paying  the   interim 
dividend  of    3   per   cent,    on    the    first    and   second   preference 
shares   disbursed    on   September    30   last.        A  year   ago,   more- 
over,  jf  10,000   was   placed  to   marine  insurance   account  out   of 
profits  before  bringing  out  the  nett  figure,   so  that  with  £46,425 
then  brought  in  the  board  had  £83,703  to  divide,  and  was  able 
to   pay   7    per   cent,    on   both  classes  of  preference   shares   and 
■j%  per  cent,  on  the  ordinary,   with  ;^47,203  left  to  carry  for- 
ward.    Nothing   except   condolence   can   be   indulged   in    before 
a   story   of  this  kind,   and  we  fear  there   is  no   immediate  pro- 
bability  of  much   change  for   the   better.     Prices   of  cattle    are 
still   advancing   in   Argentina,    and   although   they   are  not   now 
so  low  here  as  they  were  in  the  second  half  of  last  year,  the 
recovery    has    not   been    such    as   to    give   the    business    much 
chance  to   turn  round.     However,    there   is   a   reserve    fund    of 
£300,000,   without  counting   a   special   reserve   fund  of   £25,000 
separately    invested,    or   the    marine   fund   of   £10,000,   and   the 
directors  feel  at  liberty,  and  are  authorised  by  the    articles  of  the 
association,  to  give  a  further  3  ,per  cent,  to  the  first  and  second 
preference  shareholders,   making  6  per  cent,  in  all  for  the  year, 
and  to  pay  5  per  cent,  on  the  ordinary  shares.     This  will  take 
£21,000   and   leave   the   concern    rather  bare,   but   when    things 
change  the  business  is  such  that  a  rapid   recovery  is  probable. 
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BLEACHERS'    ASSOCIATION,    LTD. 

Good   progress   seems  to  have  been   made   in  this  company's 
year  ended   March  31   last,  and  the  actual  profit  rose  ;^ioo,994 
to  ;£779.996-     Of  this  ;^i9i,875.   or  £2ii,6s6  more  than  in   the 
preceding  year,  was  set  aside  for  repairs  and  maintenance,  and 
that   left  ;^588,i2i,    or  ;^72,338    more  than   a   year  ago,    to  be 
divided.     Of    this    central    charges,    inclutling    directors'    fees, 
managing    directors'    commission,    &c.,    &c.,    took   ;^25,956,    or 
jf4,458  more,  and  the  depreciation  fund  got  ^£60,000,  as  against 
;^50,ooo,    so   that,   including   debenture  and   other    interest    and 
leasehold  and  sundry  property  charges,  ;^2i6,5i6  was  absorbed, 
leaving    ;£37i,6o5   or    ^{^58,624   more    for    distribution,  exclusive 
of  ^£99,232  brought  forward.     Adding  tftat,  the  total  clear  profit 
was  £^3,141  up  at  ;^470,837,  ;ind  ;f6o,ooo  of  this  increase  was 
transferred  to  reserve   for  the   equalisation   of  dividends,  while 
the  fire  fund  got  ^^15,000,  neither  of  these  entries  having  been 
seen    in    the   balance-sheet   of    a  year  ago,    besides    which  the 
general    reserve    fund    again    got    ;f50,ooo,    so   that    altogether, 
including  the   depreciation    allowance,   ;^i85,ooo   was  laid    aside 
out    of  profits.     Consequently,   the    directors   increase   the    divi- 
dend  on   the  ordinary   shares   by    only    %   per   cent.,    the  final 
distribution  being  at  the  rate  of  6  per  cent,    instead  of  5   per 
cent,   a  year  ago,   making,  with   the  interim    paid    at    the    rate 
of   4  per  cent.,    5  per   cent,    for  the   year,    as   against   4%    per 
cent.     The   balance  then   left   to    carry    forward   is    ^5,460    up 
at  ^104,692.      During   the  year   the   association  completed   the 
purchase  for  the  Star  Bleaching  Co.,  Ltd.,  Ilorwich,  and  issued 
j/^ioo,ooo  of   its   $'/i   per  cent,   cumulative  preference  shares  to 
pay   for  it.     That   is  the  only  addition  to   the  capital  account, 
but  there  is  an  increase  of  ;^i7i,628  under  the  head  of  sundry 
creditors,  making  the  total  due  on  mortgage,  on  loans  account, 
to  bankers  and  on   trading  account  ;^693,858.     The  book  value 
of    the     land,    buildings,    water     rights,    conveyancing    charges, 
goodwill,  &c.,  &c.,  rose  ^^471, 972  nett  on  the  year  to  £T,TS°'9^i' 
but  stock  on  hand,  which  includes  horses,  carts,  motors,  &c.,  all 
material  for  working  the  business,  as  well  as  the  work  in  pro- 
gress   and   general    stores,    fell    £7,2(12  to    ;£255,88o.         Sundry 
debtors   owe  the  company   /;48.o94   more  at  £Ay^Al%   and  in- 
vestments, consisting  of  5  per  cent,  cumulative  preference  shares 
of   the    Bradford    Dyers'    Association,    Ltd.,    taken   at    par,    are 
entered  at  ^90,200,  a  decrease  of  /'35,9oo  on  the  previous  year. 
Cash    and    bills    in    hand    amounted    to  only    ;f  11,235,    but    the 
company  marches  steadily  on  towards  monopoly. 
FINE   COTTON    SPINNERS    AND    DOUBLERS*    ASSOCIATION, 
LTD. 
A  year  ago   this  company   increased   its   paid-up  capital   by 
ji75o,ooo,  of  which  ;f  500,000  was  5  per  cent,  preference  shares. 
Its    profit    for    the    past    year,   however,    was   ;i'3,878   less    at 
^497,967,  but  as  the  balance  of  ^ic)6,8oi   brought  forward  was 
^6,844  up,  the  entire  free  income  of  ;^694,76g  is  £2,()b-j  better, 
and  although  it  took  altogether  ^38,701   more  to  pay  the  5  per 
cent,  dividend  on  the  additional  preference  shares  and  the  8  per 
cent,  again  given  to  the  ordinary  shares,  the  directors  are  still 
able  to  add  ^^so.ooo  to  the  reserve  fund,  against  ^100,000  a  year 
ago,  raising  it  to  ;£i,375,450,  this  total   including  /445'384  oi 
premiums    received    on    new    shares    issued.      Thanks    to    this 
economy  in  adding  to  the  reserve  from  last  year's  income,  the 
balance  left  to  carry  forward  is  /■9,873  up  at  ^f  206,675.  Through 
the    increase    in    paid-up    capital,    sundry    creditors    are    down 
/'26i,026  to  ^^785,471,  notwithstanding  the  fact  that  the  cost  of 
the  properties,  after  allowing  for  the  usual  ^140,000  set  aside 
for    depreciation,     has    risen    /i  13,688    nett    on    the    year   to 
/'5, 282, 987.      Moreover,  sundry  investments,   loans,  shares  and 
undistributed    profits   in  subsidiary  companies,    ike,    items  that 
will   probably  have  to  be  separated  in   future,  as  well   as  the 
mixed  up   property  and   goodwill   entry,   show   an   increase  of 
jf  710,478  at  ;f  2,667,621.      Over  two  years  the  increase  is  ;t794.775. 
-which  looks  very  rapid.      On  the  other  hand,  stock-in-trade  is 
down  ;f 210,758  to  /i, 778,754,  while  trade  debtors  owg ^56,527 
more  at  ^^780,090,  and  cash  is  up  almost  ;f3i,ooo  to  ;^i5o,952. 
Not  a  syllable   is  said   in  the  report  about  the  course  of  the 
year's  business,  but  all  that  will  doubtless  be  duly  explained 
at  the  shareholders'  meeting. 

INVESTMENT    TRUST    CORPORATION,    LTD. 

For  twenty-four  years  this  well-guided  trust  has  held  on  its 
successful  career,  and  in  the  twelve  months  ended  May  i  it 
again  made  substantial  progress.  The  nett  revenue  of 
/^i8o,72i  was  ^,^40,020  better,  and  although  ^^264,000  of  addi- 
tional 4  per  cent,  preferred  stock  came  in  for  dividend,  the 
directors  were  able  to  raise  the  distribution  on  the  deferred 
stock  by  I  per  cent,  to  12  per  cent,  for  the  year.  The  interim 
dividend  was  at  the  rate  of  11  per  cent.,  and  the  final  at  the 
rate  of  13  per  cent.  After  transferring  £iC),<^iy  to  the  reserve, 
;f25,i85,  or  ^'2,030  more  than  was  brought  in,  is  left  to  carry 
forward.  Not  only  did  the  reserve  get  this  additional  from 
the  year's  revenue,  but  it  received  ;£65,o63,  or  ;^30,io6  more 
than  the  year  before,  as  nett  profit  on  the  sales  of  investments 
made  during  the  year,  after  writing  off  something,  it  is  not 
stated  what,  from  the  book  value  of  certain  securities.  -Mto- 
gether,  therefore,  the  reserve  was  increased  last  year  by 
jf85,ooo  to  /■66o,ooo.  No  detailed  list  of  securities  is  published 
by  the  corporation,  whose  investments  rose  nearly  ^^50,000  last 
year  to  ..^4,633. 305,  but  the  directors  state,  just  as  a  year  ago, 
that  the  quoted  securities,  which  represent  89  per  cent,  of  the 
whole  as  compared  with  00  per  cent,  the  previous  year,  to- 
gether with  the  unquoted  "taken  at  safe  figures,"  exceed  the 
book  value  by  more  than  ^300,000,  and  that  is  a  satisfactory 
declaration.  Considerable  changes  were  made  in  the  holdings 
of  the  corporation  last  j-ear.  The  number  of  investments 
shrunk  by  17  to  323,  and  the  holdings  in  bonds  of  United  States 
Railways  were  reduced   by  ;£3io,iSi   to  £\Si2,$i(>,   while  the 


holdings  in  common  shares  of  the  same  group  of  railways  ro»e 
;£2i,o36  to  ^258,595.  Also  bonds,  debenture  stocks  and  guaran- 
teed and  preference  shares  of  railways  other  than  in  the  United 
Sutes  were  increased  by  ;^54,63o  to  /87i,6i5,  and  there  was 
an  increase  of  no  less  than  £2^(),y4y  in  the  bonds,  debenture 
stocks  and  preference  shares  of^  unspecified  companies,  pre- 
sumably for  the  most  part  industrial  undertakings.  This  brings 
up  the  total  of  such  to  £t,23i&,i2^.  Smaller  changes  up  and 
down  also  took  place  in  other  directions,  so  that  the  overturn 
of  purchases  and  sales  was  important  last  year.  Doubtless 
Mr.  Robert  Fleming,  the  able  and  safe  chairman  of  the  <^!T- 
poration,  will  have  much  more  information  to  give  at  the 
shareholders'    meeting. 

BANKERS'    INVESTMENT    TRUST,   LTD. 

In  the  year  ended  April  30  last  revenue  was  /i38,o}2,  or 
;^2,o83  up,  and  the  nett  balance  of  ;C97,Si2  is  A2,«i4  better. 
Altogether,  including  /'i,S52  brought  forward,  there  is 
^99,065  available,  an  increase  of  ^2,000,  and  the  directors  are 
able  to  add  i  per  cent,  per  annum  to  the  dividend  given  to  the 
deferred  stock,  making  the  return  ej  per  cent,  for  the  year 
against  5  per  cent,  for  1910-11  and  4^  per  cent,  for  1909-ic. 
Moreover,  out  of  the  receipts  ^12,700  is  added  to  the  reserve, 
which  also  receives  /i6,i78,  being  the  nett  profit  on  the  trading 
in  stocks  and  shares,  &c.,  during  the  year.  These  two  addi- 
tions raise  the  reserve  to  /io8,327,  but  £iS,jlSo  has  been  taken 
from  it  and  applied  to  write  off  the  cost  of  securities.  Even 
so,  there  is  a  nett  increase  of  ;^i  0,497  in  the  reserve,  making 
it  ;^89,947.  A  full  li.st  of  the  investments  as  usual  accompanies 
the  report,  and  the  balance-sheet  shows  their  total  cost  to  be 
^2,814,561,  a  decrease  of  ;^ii,828  on  the  figure  of  a  year  ago. 
The  investments  are  taken  at  cost  prices,  less  the  amount  written 
off,  but  the  directors  do  not  say  whether  the  book  value  is  now 
below  the  market  value  or  not. 

JOHN    LYSACHT,    LTD. 

Business  again  went  ahead  in  a  very  satisfactory  fashion 
with  this  engineering  firm  in  the  year  ended  December  31,  and 
its  nett  profits  were  ;^7,5i8  more  at  ;^26o,374.  The  balance 
brought  in  was  ;£67,356  larger  at  ;£353,so6,  so  that  altogether 
the  disposable  surplus  was  ;f74,874  up  at  ;f6i3,88o.  In  spite 
of  this  steady  expansion,  however,  the  directors  are  careful  to 
keep  the  dividend  and  bonus  at  the  very  comfortable  rate  of 
20  per  cent.,  and  the  appropriation  of  ^^50,000  to  reserve  is  also 
repeated,  raising  that  fund  to  ;^5io,ooo.  Then  an  employers' 
liability  insurance  fund  is  created  with  ;^io,ooo  against  a  like 
amount  set  aside  against  depreciation  on  investments  last  year, 
and  an  extra  ;^i,ooo  at  ;^5,ooo  is  transferred  to  bad  debt  reserve. 
After  making  these  appropriations  and  giving  another  j^3,ooo 
to  the  workmen's  provident  fund,  ;f447,Mo  or  ;f73,874  more  is 
carried  forward.  Property  and  plant  account  has  risen  by 
/.'223,oo6  to  ;f 864, 1 10,  and  stocks  are  "';^i48,3i8  larger  at 
;{.'7o8,7io,  while  debtors  owe  j^5o,4o8  more  at  ^414,105.  As 
current  liabilities  have  only  been  increased  by  /5.098  to 
;^2i2,759,  it  has  been  necessary  to  reduce  cash  and  bills  by 
2''36.758  to  £94,7S°<  and  investments  by  ;fi55,ooq  to  ^^52,352. 
The  new  blast  furnaces  and  steel-making  plant  on  the  iron  ore 
leasehold  properties  at  Normanby  Park  are  nearly  completed, 
and  are  expected  to  be  in  full  operation  during  the  autumn. 
.•\s  the  balance-sheet  indicates,  additional  capital  is  required, 
but  the  necessary  powers  have  been  obtained,  and  it  is  pro- 
posed to  issue  2^300,000  6  per  cent,  cumulative  second  pre- 
ference  shares   next   month. 

NOBEL-DYNAMITE  TRUST  CO.,  LTD. 
Nett  profit  for  the  year  ended  April  30  last  was  ^^26,566  up 
at  /375,i35,  and  including  the  balance  of  £6,&!i2  brought  for- 
ward there  was  altogether  ^'26,506  more  at  ;£'38i,988  available 
for  distribution.  Out  of  this  the  directors  have  again  given 
the  ordinary  shares  8  per  cent,  and  a  bonus  of  2  per  cent.,  both 
tax  free.  They  have  also  added  ;fioo,ooo  to  the  reserve,  or 
/'3o,ooo  more  than  a  year  ago,  bringing  it  up  to  £600,000. 
There  will  then  be  ;^3,448  left  to  carry  forward,  or  .i^3r404  less 
than  was  brought  in.  Competition  has  been  keen  during  the 
year,  but  the  subsidiaries  continue  to  maintain  their  position 
in  the  explosives  trade,  and  although  considerable  capital  out- 
lay has  been  found  necessary  by  these  companies  to  extend  and 
improve  their  works,  the  directors  are  convinced  that  this  trust 
will  benefit  thereby  in  the  future.  The  balance-sheet  shows  an 
increase  of  ;f  107,000  in  the  loans  granted  to  subsidiaries,  bring- 
ing the  total  up  to  ;£■!,  175,000,  but  all  this  money  and  more 
can  be  furnished  out  of  the  past  two  years'  increases  in  the 
reserve,  otherwise  the  outlay  on  capital  account  represented  by 
shares  and  other  interests  in  dynamite  and  explosive  companie* 
remains  at  ;f2, 568,946. 

TRUST  AND  LOAN  COMPANY  Of  CANADA. 
In  the  six  months  ended  March  31  last  nett  profits  rose  ;f  13,810 
to  .^50.735-  and  after  carrying  /i6,368,  or  £s<°3°  more,  to  the 
statutory  reserve,  there  was  jt37,q73,  or  £t,\^  more,  left  to 
deal  with,  this  including  .1^3,606  brought  forward.  Out  of  this 
/^7>375'  or  .1^700  •^=*-'''  '5  placed  to  a  special  reserve,  raising  it 
to  ^85,000,  and  after  setting  aside  jfSji,  or  £vx>  less,  for 
income-tax,  £2fi,T;i,  or  ;t8,776  more,  is  available  for  distribu- 
tion. From  this  the  directors  again  give  the  shareholders  a 
dividend  at  the  rate  of  6  per  cent,  per  annum  and  a  bonus  of 
I  per  cent,  for  the  half-year,  thus  making  the  total  dividend 
and  bonus  for  the  twelve  months  ended  March  31  last  8  per 
cent.,  and  leaving  £^,''T,  or  ;f 3,776  more,  to  be  carried  for- 
ward. Altogether  the  statutory  reserve  now  amoonts  to 
;f 307, 709,  being  /^i 5,902  up  on  the  six  months.  The  balance- 
sheet  shows  a  decrea-se  of  ^^53,83,?  in  the  cash,  but  an  iocreaae 
of  /58,382  in  the  invested  statutory  reserve,  while  the  inveal- 
ments  in  mort^Ages  in  Canada  are  up  »a.(85.82«,  and  that 
item,  together  with  sundry  debtors,  when  turned  in»o  sterling. 
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shows  an  increase  of  about  ;f530,ooo  at  ;^3, 260,323.  Compared 
with  a  year  ago,  the  paid-up  capital  is  ^{."50,000  larger,  and 
Ahe   debentures    outstanding    have    increased     by    .,^334, 152     to 

f2,3f)(),c)5i,  while  bills  payable  are  entered  at  p^8o,ooo,  and 
5,000  has  been  borrowed  from  the  bank.  The  business  is  thus 
progressing  so  fast  that  more  capital  is  required,  and  an  issue 
of  ;^6oo,ooo  in  4  per  cent,  debenture  stock  was  made  in  April. 
'REUTER'S  TELEGRAM  CO.,  LTD. 
The  directors  do  not  enter  into  explanations  of  the  increase 
of  ;^23,626  to  ^243,804  in  the  revenue  for  the  year  ended  Decem- 
ber 31,  but  it  may  be  presumed  that  a  good  part  of  it  came 
from  the  new  banking  department  in  connection  with  which  the 
company  recently  raised  further  capital.  Current  expenses 
only  rose  by  ;^5,284  to  £s^<73^,  and  telegrams,  agencies,  &c., 
took  ^^7,825  more  at  ;^i53,oi8  and  after  transferring  £2>°7(>  ^0 
officers'  life  insurance  and  superannuation  funds,  the  nett  profits, 
including  a  slightly  larger  balance  of  ;^494  brought  in,  were 
;^to,444  up  at  ;235,474.  A  year  ago  ;£ig,ooo  was  put  to  reserve, 
but  this  time  the  directors  appropriate  ;!f23,678  to  pay  a  bonus 
of  11,839  "^^  shares  of  £2  each,  which  have  been  merged 
in  the  existing  capital.  The  regular  dividend  of  5  per  cent,  is 
then  supplemented  with  a  cash  bonus  at  the  same  rate,  making 
a  total  distribution  of  35  per  cent.  ;  ;f8oo  is  again  put  to  the 
pension  fund,  and  ;^i,ooo  is  transferred  to  rebuilding  reserve, 
leaving  £^2^  to  be  carried  forward.  Goodwill  remains  at  the 
old  figure  of  ;^65,ooo,  and  freehold  pwoperties  in  London  and 
abroad  are  also  unchanged  at  ^,^45,899,  tout  the  company  has 
reserve  and  rebuilding  funds  of  £i2o,oy2,  of  which  ;^63,3i8  is 
separately  invested.  Debtors,  including  advances  against 
securities,  are  ;£^35,584  up  ait  ^^98,934,  and  cash  and  bills  receiv- 
able show  an  increase  of  ;£i2,io4  at  ;^79,i8i,  while  ;£9i,86g  or 
;^i4,72o  more  is  due  to  creditors  and  on  bills  payable. 

WARNER    ESTATE,    LTD. 

In  its  year  ended  March  31  last  gross  rental  rose  ;^8,897  to 
jf 95,400.  Out  of  this  ;f 6,000,  or  ;^i,63o  more,  was  added  to  the 
reserve,  raising  it  to  ;^89,ooo,  and  from  the  remainder  the 
ordinary  capital  again  gets  its  dividend  made  up  to  6  per  cent, 
for  the  year  by  a  payment  at  the  rate  of  7  per  cent,  per  annum 
for  the  second  half  of  the  year.  A  balance  of  ;^i,6q9  will 
then  be  left  to  carry  forward,  or  £220  more  than  was  brought 
in.  During  the  year  the  company's  property  was  increased  by 
the  purchase  of  in  houses  and  six  shops,  so  that  at  the  date  of 
the  balance-sheet  it  consisted  of  2,282  houses,  each  containing 
a  pair  of  self-contained  flats  and  510  single  houses,  shops, 
villas,  &c.,  giving  accommodation  for  over  5,000  tenants  in  all. 
Buying  has  gone  on  since  the  year  closed.  The  balance-sheet 
shows  ^^46,960  lai^d  out  on  properties  during  the  year,  making 
the  total  invested  ^^^858,478,  and  the  paid-up  capital  has  risen 
by  ;f22,3i2  to  ;^452,2i2,  while  the  mortgages  are  larger  by 
^94.3'4  at  ;f3i9,iii,  this  amount  including  £i>()->,  of  accrued 
interest.  The  company  has  also  borrowed  ;f  5,000  more  on  tem- 
porary loan,  raising  the  total  to  £io,<xfi. 

SALAR  DEL  CARMEN   NITRATE  SYNDICATE,    LTD. 

In  common  with  other  nitrate  companies,  this  business  had 
a  very  good  year  in  191 1,  the  price  of  nitrate  having  compared 
favourably  with  that  for  the  previous  twelve  months,  while 
there  was  a  satisfactory  increase  in  consumption.  Gross  profits, 
including  ^2,775  surplus  on  redemption  of  debentures  of  For- 
tuna  Nitrate  Co.,  against  ;^6,i25  realised  on  realisation  of  that 
company's  shares  a  year  ago,  were  ;^8,i39  up  at  ^44,366.  At 
the  same  time,  only  ;^2,ooo,  or  half  last  year's  amount,  was 
written  off  for  depreciation,  and  the  transfer  to  reserve  was 
reduced  by  ;^2,25o  to  ^'3,875,  so  that  the  nett  profits  were 
jfi3,i64  larger  at  ^^34,371.  The  balance  brought  in  was  only 
jfi47,  but  the  directors  still  had  pf  11,421  more  at  .1^34,519  avail- 
able, out  of  which  they  raise  the  dividend  from  20  per  cent,  to 
30  per  cent.,  carrying  forward  ;f  1,669.  Stocks  of  nitrate  have 
been  reduced  by  £\-j,q^  to  ;^65,948,  and  other  stocks  are 
.^^6,513  smaller  at  ;^5,842,  while  debtors  owe  £\,2o^  less  at 
£(>,%^.  Investments  have  been  increased  by  ;,£'6,578  to  ;^io6,457, 
and  cash  and  bills  receivable  are  ^^6,122  up  at  /■i8,6ii.  Liabili- 
ties to  creditors  and  on  bills  payable  come  to  .,^36,663,  or  a 
reduction  of  ;^3i,644,  but  a  bank  overdraft  of  ^^5,388  has  had 
to  be  obtained.  The  company's  reserve  now  stands  at  ^'100,000, 
against  a  paid-up  capital  of  ^f  109,500,  so  that  the  financial 
position  is  good,  and  the  outlook  seems  decidedly  bright. 
ANGELA    NITRATE    CO.,   LTD. 

Profit  was  only  taken  on  29,383  quintals  more  at  360,450 
quintals  in  the  year  ended  December  31,  but  thanks  to  the 
higher  prices  ruling,  the  gross  profit  was  £12,^2^  up  at 
^^27,093.  Adding  £\,\22  brought  in,  and  deducting  London 
office  charges,  the  nett  balance  showed  an  improvement  of 
;^i3,695  at  jf26,367.  Nothing  has  to  be  set  aside  this  time  for 
debenture  redemption,  compared  with  ;^6,3oo  a  year  ago,  and 
after  putting  ;^2,5oo  to  the  statutory  reserve  fund,  the  directors 
transfer  a  further  ;^5,ooo  to  that  fund,  and  raise  the  dividend 
from  -jY^  per  cent,  to  25  per  cent.,  carrying  forward  £i.,-ibi  or 
jf245  more.  No  change  is  made  in  the  property  account, 
which  stands  at  £(>\,-]ii\,  but  against  this  the  reserve  will  now 
amount  to  ^15,000.  Current  liabilities  are  ;£'8,090  smaller  at 
^5,048,  and  on  the  other  hand,  while  stocks  of  nitrate,  &c.,  show 
a  reduction  of  ^^3,724  at  ;^i6,8o8,  cash  and  bills  have  risen  by 
j^io,77i  to  ;^i7,6i7. 

CUBA    SUBMARINE    TELEGRAPH    CO.,     LTD. 

Receipts  for  the  six  months  ended  December  31  were  .^340  up 
at  ;^i8,69i,  while  expenses  were  reduced  by  /173  to  ;^6,5oo. 
Adding  £t,2c)i„  or  ^^103  less  brought  forward,  the  amount  avail- 
able was  ;^4io  larger  at  ;^  19,486,  and  out  of  it  ;,f  2,000  is  again 
put  to  the  reserve  agaiust  loss  on  investments,  and   ;C2)030  is 


added  to  the  general  reserve.  The  ordinary  shares  then  get  a 
dividend  at  the  usual  rate  of  6  per  cent,  per  annum,  leaving 
^7,656,  or  /f  380  more  to  be  carried  forward.  The  reserve  fund, 
including  the  present  transfer  from  revenue,  shows  a  decrease  of 
jf 32,000  at  ^88,000,  the  cost  of  the  new  Cienfuegos-Cape  Cruz 
cable  and  of  repairs  to  existing  cables  having  been  charged  to 
this  fund,  and,  on  the  other  hand,  the  investments  are  ;f  18,279 
down  at  ;,f97,652.  Current  liabilities  have  risen  by  ..f  11,757  •<* 
;^ 20,599,  against  which  spare  cable  is  .^f  5,043  up  at  jf  6,848,  and 
debtors  and  bills  receivable  come  to  ;^3,36i  more  at  ;^I4,044, 
but  cash  has  dropped  by  .,f  9,844  to  £-],22(). 

STEEL,    C0UL80N    AND    CO.,    LTD. 

This  brewery  business  reports  that  there  was  a  considerable 
improvement  in  the  turnover  during  the  year  endpd  February  29, 
but  that,  owing  to  the  higher  price  of  raw  materials  and  to  the 
effects  of  recent  legislation,  profiits  did  not  show  a  correspond- 
ing increase.  Including  ^^917,  or  ^765  less,  brought  forward, 
the  trading  profits  were  ^1,929  up  at  ^£16,275,  but  of  this  an 
extra  ;^i,372  at  £i„\(xi  was  written  off  for  depreciation,  repairs, 
&c.  After  providing  for  debenture  interest  and  administration 
charges,  the  preference  dividend  is  met,  but  for  the  second 
year  in  succession  the  ordinary  shares  get  no  return,  as,  in 
view  of  the  present  position  of  the  trade,  the  directors  consider 
it  advisable  to  strengthen  the  resources  of  the  company.  They 
accordingly  put  £i,ooa  to  reserve  against  nothing  last  year 
and  carry  forward  ;^73i.  or  ,,£186  less,  subject  to  directors'  and 
auditors'  fees.  Small  reductions  have  been  made  in  the  value 
of  the  brewery  and  licence  properties,  and,  on  the  other  hand, 
loans  on  mortgages  are  down  ^^2,900  to  ;^8,8oo.  Current  liabili- 
ties, however,  are  £^,1,^2  up  at  ^£28,443,  while  stocks  have 
risen  by  ^^2,292  to  ;^28,i40,  and  cash  and  bills  are  £2,1^2 
higher  at  ^^23,180.  Trade  loans,  with  their  corresponding  entry 
under  liabilities  for  bills  discounted,  show  a  decrease  of  ;£3,203. 
at  ;fi5,i64. 

SWANSEA    IMPROVEMENTS   AND  TRAMWAYS    COMPANY. 

For  the  year  ended  December  31  the  revenue  from  the  tram- 
way undertaking  improved  by  ;f3,i5i  to  ;f62,46o,  and  after  pro- 
viding for  debenture  interest  and  other  charges,  including 
'7,qoo  provision  for  renewals,  there  was  a  surplus  of  £i2,-j(>^. 
Adding  ;^i,048  brought  forward,  the  available  balance  was 
;ifi3,Sii,  out  of  which  ;f3,ooo  is  put  to  depreciation  and  reserve, 
and  the  ordinary  shares  get  a  dividend  of  5  per  cent.,  leaving 
/i,7i3  to  be  carried  forward.  After  considerable  negotiations, 
an  agreement  has  been  entered  into  with  the  Swansea  Corpora- 
tion which  provides  that  the  Corporation  defers  the  exercise 
of  its  purchasing  powers  in  respect  of  any  portion  of  the  lines 
until  December  31,  1942,  the  company  agreeing  that  the  Cor- 
poration shall  then  have  the  right  to  buy  the  whole  of  the 
lines  without  any  obligation  to  grant  a  lease  thereof  to  the 
company.  On  the  Mumbles  Railways  and  pier  undertaking 
there  was  a  small  decrease  of  /151  to  ;/:3i,i29  in  gro.?s  receipts, 
while  expenses  rose  by  f.2<,o  to  ^^30,423.  The  nett  profit  of 
/:7o6  was  paid  to  the  British  Electric  Traction  Company  on 
account  of  interest  and  money  provided  by  it.  The  improve- 
ments undertaking  is  still  making  no  progress  and  after  allow- 
ing for  £601  accrued  interest  on  mortgages  there  was  a  nett 
loss  for  the  year  of  £2<)i). 


M.4.SHONAl,AND  RAILWAY  Co.,  LTD. — In  its  year  ended  Septem- 
ber 30  last  gross  income  rose  ;f  119,228  to  .£555,524,  while 
working  expenses  were  only  ;f30,3oo  up  at  ;£^i75,i73-  It  follows 
that  the  nett  income  of  ^^380,351  is  ;£88,928  higher.  Passenger 
traffic  gave  only  ;£4,379  more,  but  goods  went  up  nearly  £114,000 
and  minerals  £'18,208.  There  was,  however,  a  decrease  of 
;£i8,292  in  the  receipts  from  carrying  construction  material. 
According  to  the  revenue  account,  the  entire  nett  income  was- 
£57,042  better  at  ^^224,224,  but  after  meeting  interest  on  deben- 
tures, which  took  ^2,623  more  at  ^265,419,  and  meeting  other 
charges  and  provisions  for  depreciation,  &c.,  there  was  a 
deficiency  of  ^166,433.  This  was  ;£6o,9i2  less  than  the  shortage 
of  the  preceding  year,  but  it  brings  up  the  total  loss  to  date  on 
revenue  account  to  £1,244,822. 

Rhodesia  Railways,  Ltd. — In  the  year  closed  September  30 
last  gross  receipts  rose  £208,640  to  £998,630,  while  working 
expenses  were  only  ;£i 7,492  higher  at  £380,438.  It  follows  that 
the  nett  revenue  of  £618,192  is  up  £191,148.  Both  these  South 
-African  railways  have  therefore  made  remarkable  progress,  and 
the  carriage  of  goods  by  this  company  brought  £179,416  more 
than  in  the  preceding  year,  while  passengers  gave  an  increase 
of  £43,833.  CckHstruction  material,  however,  yielded  ;^63,356' 
less,  but  in  spite  of  a  decrease  of  7,547  tons  in  the  weight  of 
minerals  carried,  the  income  from  mineral  freight  was  £28,254 
larger.  In  the  first  half  of  the  company's  current  year  revenue 
increased  £72,004  gross  and  £43,964  nett,  but  this  is  not  so 
great  an  expansion  as  in  the  same  half  of  last  year.  After 
meeting  all  charges,  including  an  additional  £17,377,  or  £'31,654 
in  all,  written  off  as  discount  on  debentures,  and  £12,209  more 
being  balance  of  the  betterment  suspense  account  wiped  out, 
there  was  a  clear  balance  of  £240,496  to  be  deducted  from  the 
nett  revenue  deficiency  brought  forward,  which  is  in  this  way 
brought  down  to  ;fi,oo7,253. 


Maikop  Pipeline  and  Transport. — Week  May  11,  Shirvansky 
received  2,398  tons,  pumped  to  Hadijenskaya  2,393  tons,  stock 
339  tons.  Hadijenskaya  received  2,370  tons,  pumped  to 
Ekaterinodar  2,370  tons,  stock  247  tons.  Ekaterinodar  received 
2,370  tons,  delivered  3,487  tons,  stock  4,014  tons.  Touapse  stock 
312  tons. 
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COMPANY  MEETINGS. 


CENTRAL 


MINING    AND    INVESTMENT 
CORPORATION. 


FUTURE  OF  THE  RAND  GOLD  INDUSTRY. 


The  seventh  ordinary  general  meeting  of  the  Central  Mining 
and  Investment  Corporation,  ].td.,  was  held  in  the  board  room 
at  No.  1,  London  Wall  Buildings,  E.G.,  on  Tuesday,  May  14. 
Mr.  F.  Eckotein  presided. 

The  Secretary  (Mr.  I,.  Bluen)  having  read  the  notice  con- 
vening the  meeting  and  also  the  auditors'   report, 

The  Chairman  addressed  the  meeting  as  follows  : — Gentle- 
men.^The  report  and  balance-sheet  have  been  sent  to  all  re- 
gistered shareholders,  so  I  propose  to  take  them  as  read.  Our 
esteemed  chairman.  Sir  Julius  Wernher,  is  again  unable  to  be 
present,  lie  is  still,  I  regret  to  say,  confined  to  his  bed,  and 
1  am  sure  all  of  you  join  me  in  extending  to  him  our  sympathy 
in  his  prolonged  illness.  (Hear,  hear.)  With  your  permission 
J  will  first  go  through  the  balance-sheet.  On  the  debit  side 
you  find  capital  ;if5, 100,000,  as  against  ;f3,6oo,ooo  on  June  30, 
1910.  This  increase,  as  well  as  the  disappearance  of  the  de- 
ienture  debt,  I  had  the  honour  of  explaining  to  you  fully  at 
-our  meetings  in  December,  1910,  and  in  May  and  June,  1911. 
With  the  next  item,  depreciation  reserve  account,  2^450,000,  I 
will  deal  later  on.  Reserve  account  remains  intact  as  in  our 
previous  balance-sheet  at  ;^ioo,ooo.  Creditors  amount  to  nearly 
;^i, 800,000,  against  which  we  have  on  the  credit  side  invest- 
ments, debtors,  loans,  bills  and  cash  amounting  to  about 
jf2,<)Oo,ooo,  so  that  our  liquid  assets  exceed  our  liabilities  by 
about  ^1,100,000,  which  I  feel  sure  you  will  consider  a  sound 
.and  satisfactory  position.  The  reason  creditors  figure  so  high 
is  that  at  the  date  of  the  closing  of  our  accounts  those  gold 
mining  companies  for  whom  we  are  acting  as  bankers  had 
already  accumulated  a  large  portiim  of  their  funds  for  paying 
their  half-yearly  dividends  in  February. 

IKVESTUEIiiS. 
Shares  and  interests  in  South  Africa,  as  well  as  investments 
in  British  and  Foreign  Government  and  other  securities, 
amount  to  ^^5,810,000,  as  against  ^3,628,000  in  our  previous 
balance-sheet.  Of  this  increase  of  approximately  _£2, 200,000, 
about  ;fi,20o,ooo  is  accounted  for,  as  you  are  aware,  through 
taking  over  certain  assets  of  ray  late  firm,  whilst  the  remaining 
jf 1, 000,000  has  been  invested  during  the  year  by  purchasing 
•chiefly  Gold  Mining  shares.  About  ;£i,8oo,ooo  are  not  yet 
dividend-earning,  but  a  considerable  portion  of  this  amount 
should  reach  the  dividend-paying  stage  during  this  year. 
Johannesburg  debtors  amount  to,  roughly,  /^35o,ooo,  and  con- 
sist chiefly  of  loans  to  gold  raining  companies,  of  which  a  con- 
siderable proportion  will  probably  be  paid  back  during  this 
year.  Loans  in  London  amount  to  about  /^4oo,ooo,  being  prin- 
•cipally  money  lent  out  against  security  at  short  notice.  These 
items,  as  well  as  bills  receivable,  of  £-}2-j,ooo  and  cash  amount- 
ing to  nearly  _^6oo,ooo,  have  to  be  set  against  our  creditors,  as 
already  mentioned.  Turning  now  to  the  profit  and  loss  account, 
you  will  notice  that  our  income  for  the  eighteen  months  reached 
«  figure  of  ^^513,000,  from  which  has  to  de  deducted  ^^40,000 
for  general  expenses.  This  item  is  considerably  higher  than 
in  former  years.  A  large  increase  was  foreshadowed  when  the 
Teorganisation  of  our  capital  was  agreed  upon.  It  is  due 
to  our  corporation  now  carrying  on  its  business  direct,  whilst 
formerly  it  was  managed  by  VVernher,  Beit  and  Co.  French 
fiscal  taxes  are  ^'3,000  higher  owing  to  an  increased  circula- 
"tion  of  our  shares  in  France.  Deducting  these  items  from  our 
■earnings,  we  bring  down  a  sum  of  ^446,000  to  the  appropria- 
tion account,  and  have  to  add  ^260,000  premium  on  shares,  as 
well  as  ^150,000  brought  forward  from  our  last  account.  We 
have  paid  to  you  two  interim  dividends  of  los.  and  of  6s.  re- 
sepectively.  or,  in  other  words,  nearly  4^  per  cent,  per  annum 
ou  the  capital  then  ranking.  The  board  regret  not  to  be  able 
to  suggest  the  declaration  of  a  final  dividend  for  iQii,  for 
xea.sons  already  published,  and  which  will  now  be  apparent  to 
you  through  the  publication  of  our  balance-.sheet.  We  also 
liad  to  pay  /'Sci.ooo  to  my  late  firm,  in  accordance  with  the 
■agreement  made  at  the  time  and  approved  of  by  you. 

DEPRBCIATIOK    RESERVE    AOCOITNT. 

In  addition  to  this,  we  feel  compelled  to  put  down  a  sum 
■of  ^^450,000  to  a  depreciation  reserve  account,  which  leaves 
;f67,ooo  to  bring  forward  to  the  new  year.  These  ;^45o,ooo  mean 
*  ibig  slicp  of  our  appropriation  account,  hut  you  will  notice  a 
printed  footnote  under  this  item,  stating  that  ^367,000  are  not 
subject  to  tho  p<>rcpntagc  p.nyahle  to  the  participating  directors. 
Yon  will  wish  to  know  how  wc  arrive  at  this  figure.  Well,  the 
largest  item — namely,  /26i,ooo — arises  from  tJie  premium  at 
which  the  shares  were  issued  to  Wernher,  Beit  and  Co.,  and 
others  for  purchasing  various  properties  and  interests,  <ind 
although  the  depreciation  on  the  shares  so  issued  comes  to  a 
far  greater  amount  than  the  depreciation  on  the  assets  acquired, 
your  participating  directors  think  it  but  fair  not  to  claim  an 
interest  in  this  premium.  The  remaining  ;^io6,ooo  (to  make  up 
♦he  ;^367,ooo)  are  balance  of  reserves,  in  respect  of  which  a 
settlement  was  arrived  at  with  the  former  managers.  W'e  have 
been  urfed  by  a  shareholder  to  pnblish  in  full  our  holdings  of 
gharcs  and  intcresits,  and  though  at  all  times  anxious  to  afiord 
everv  possible  information,  your  board  deem  it  desirable  not 
to  adopt  this  course,  which  has  obvious  disadvantagos.  The 
period  ended  December,  191 1,  has  not  be«ii  a  satisfactory  one 


for  those  engaged  in  South  African  mioinj;  concern* ;  pric«*  of 
gold  shares  declined  week  by  week  and  month  by  month,  m 
that  your  board  considered  it  nec««»ary  to  create  a  large  re- 
serve. The  opportunities  for  profitable  bntinciM.  have  b««n 
fewer  than  usual,  and  this,  combined  with  the  actual  depcecia* 
tion,  made  it  all  the  more  incumbent  on  your  directors  to  make 
a  conservative  balance-i>heet.  We  hope  in  time  to  recover  a 
good  deal  out  of  the  sura  set  aside  for  this  depreciation  reserve 
account,  but  in  the  meantime  we  consider  it  our  duty  to 
strengthen  the  corporation's  position  in  every  way.  The  in- 
terests held  are  distributed  over  a  comparatively  wid<-  field,  and 
any  change  naturally  makes  itself  felt.  At  pte»<;nt  the  amount 
set  aside,  namely,  ;^45o,ooo,  shows  a  surplus  of  over  {.100,000. 
The  capital  of  the  company  is  ithus  intact,  and  in  aU  aboot 
/,'2jo,ooo  reserves  arc  absolutely  free.  In  addition,  dividends 
and  interest  collected  and  profits  earned  since  the  beginning  of 
this  year  repre.sent  a  figure  which,  if  no  nnforeseen  events  occur, 
will  allow  us  to  resume  the  payment  of  dividends  srfter  the 
conclusion  of  the  current  half-year's  operations.  On  (he  Otlier 
hand,  I  think  I  can  safely  say  that  the  depreciation  which  hss 
taken  place  in  the  values  of  the  Transvaal  gold  mines  has  ia 
many  instances  gone  too  far,  and  I  attribute  it  to  some  extent 
to  the  habit  adopted  by  many  chairmen  in  Johannesburg  of  in- 
dulging in  .prophecies  which  have  not  been  fulfilled,  an<£  there- 
fore, proved  fatal.  (Hear,  hear.)  If  I  may  venture  to  give 
advice  to  these  gentlemen  in  this  respect,  I  would  urge  them 
to  confine  their  efforts  to  reviewing  the  past  in  a  full  and 
impartial  manner,  and  so  regain  th(;  confidence  of  their  share- 
holders, which  unquestionably  has  been  much  shaken.  (Hear, 
hear.) 

SOVTX  AFBICAN   TDSUIO   IHSnSTKT. 

From  the  accompanying  statement,  prepared  by  onr  ooasnlt* 
ing  engineer,  you  will  see  that  our  chief  interests  are  still 
located  in  South  Africa,  and  h  may  interest  yon  to  learn  that 
your  corporation  shipped  and  handled  from  January  i  to 
December  31  last  year  3,222,583  ozs.  of  standard  gold,  which 
realised  a  sum  of  ^^12, 564.833,  which  is  about  one-third  o*  the 
entire  gold  production  of  South  Africa,  and  approximately  13 
per  cent,  of  the  entire  production  of  the  world,  whilst  the 
dividends  paid  by  the  mines  under  the  control  of  our  Johan- 
nesburg oflfice  amounted  in  1910  to  48  per  cent.,  and  in  1911  to  52 
per  cent,  of  the  total  amount  declared.  I  need  not  recapitolate 
here  any  of  the  disappointing  factors  which  holders  01  South 
African  gold  shares  had  to  contend  with  last  year,  and  which 
adversely  affected  the  values  of  gold  mining  companies  proper, 
as  well  as  the  holding  companies.  I  think  I  can  safely  say 
that  a  lesson  has  .been  learned  and  taken  to  heart,  but  I  can 
also  state  that  the  organisation  of  our  Johannesburg  office  rests 
on  a  basis  which  should  be  a  guarantee  against  any  errors  or 
possible  improper  conduct  on  the  part  of  any  official  not  being 
discovered  within  a  short  period.  Our  system  is  to  allocate 
consulting  engineers  to  the  different  mines,  and  this,  roiinled 
with  a  keen  supervision  from  the  head  office  and  the  merhaniral 
and  metallurgical  departments,  enables  us  to  keep  a  close  check 
on  the  mine  managomcrat  itself.  But  notwithstanding  certain 
recent  disappointments,  distinct  progress  has  been  made  during 
the  last  two  years,  and  in  our  group  the  profits  of  last  year  ex- 
ce<-ded  those  of  the  previous  year  by  ;^340.ooo.  This  progsaw 
has  been  made  in  spite  of  an  increased  wage  bill,  chiefly  through 
the  adoption  and  gradual  carrying  out  of  a  carefully  fmwd 
policy,  iiaving  for  its  object  future  stability  and  maintauuag 
improved  profits.  To  achieve  this  end  a  good  deal  of  reorganisa- 
tion has  been  going  on.  Methods  of  mining  have  in  some  caaM 
been  altered,  more  particularly  by  simplifying  the  uadergioaod 
lay-out,  underground  mechanical  tran.sport  hoc  been  iaaaga^ 
rated,  with  a  view  of  saving  labour,  and  the  ventilatioa  in  oar 
mines  has  been  gradually  improved,  which  w«  titist  will  beaefit 
the  health  condition  of  our  employees,  and  iocieaae  <hcir 
eflSciency.  1'hese  improvements,  which  in  some  mines  arc 
practically  completed  and  in  otbej's  ate  in  progress,  take  not 
only  a  long  time,  but  involve  the  outlay  of  la^t  mmbs  of  ooaey 
by  way  of  capital  expenditure — poitiaBs  o(  whidh  have  be«M 
appropriated  from  profit^  ^nr,,..,i  Another  caii(u>  of  IwieiJ  «»■ 
penditurc  has  been  the  ;i   of  power  on  arast  of   our 

mines  from  steam  to  el<  nd  the  completion  of  tbi  prtv 

grammc  mapped  out  to  take  f  tUl  udvaatage  of  tha  amalgaBaMaaa 
which  have  taken  place  during  recent  years.  But.  as  ■i.liliaail 
before,  real  results  cannot  be  seen  at  onc«i  and  it  ia  qnile  poa- 
sible  th.tt  another  year  may  dapsc  hefoxe  the  fuU  hoaafit  froa* 
these  changes  can  become  apparent. 

TSB    RATIYE    LABOUR   atrEBnOH. 

In  this  connection  I  must  touch  on  the  most  difficult  protdaai 
of  all  that  confronts  us  lui  the  Rand,  and  which  calls  moat  lor 
united  action  on  the  jvart  of  the  leaders  of  the  iaduatiy,  naaiely, 
the  native  labour  question.  The  fatal  miatalca  made  by  the 
Government  of  repatriating  die  Chinese  hnrnanw  OMie  evident 
every  day — (hear,  hear) — -js  the  demand  for  native  labour  is  still 
conadexably  greater  than  the  supply.  I  have  no  itesilatiao  in 
saying  that  uie  profits  from  several  of  our  tnioea  would  m^ 
doubtedlv  have  been  greater  if  we  had  had  a  lai|ac  foica  ol 
men  at  our  disposal.  The  outootoe  of  this  deftcieocy  i*  highsr 
wages  and  higher  recruiting  6es,  which,  in  turn,  i.<  detsiaMntal 
to  all  other  industries  in  the  country,  notably  agriculture,  wktoh 
lately  ha-s  diown  such  ;:  :se.     On  the  impracticability 

of  niaking  gixid  these  d.  thirmgh  the  medium  of  white 

labour,  I  need  not  dwell  here.  1  o  come  back,  kuaevor,  to  »ho 
new  roethode  of  mining.  Vou  will  ask  the  qimilinii,  "Vthr  im 
there  the  necessity  for  these  changes?  "  Tha  reply  is  that  «  ia 
the  natural  evolution  which,  has  cone  about  on  Ifaa  Rawi. 
During  its  eariy  hiatoiy,  wNb  Mady  all  tW 
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small,  and  knowledge  of  what  we  had  to  expect  in  depth  still 
less,  mining  operations  were  carried  on  by  sinking  numerous 
smaU  incline  shafts  following  the  dip  of  the  reef.  Stations  were 
cut  at  intervals  of  aixjut  200  ft.  on  the  incline  shafts,  and  thence 
levels  driven  along  the  strike.  Naturally  the  equipment  of 
these  early  shafts  was  soon  found  to  be  insufficient,  and  their 
capacity  too  limited.  As  knowledge  of  the  deposits  improved 
and  values  were  found  to  be  consistent,  new  properties  were 
laid  out,  and  the  first  row  of  deep  levels  made  its  appearance. 
To  work  these  new  claim  areas  vertical  shafts  had  to  be  sank 
until  the  reef  was  reached,  after  which  they  were  turned  into 
inclines,  and  then  mined  like  the  outcrops.  Further  knowledge 
brought  about  second  and  third  rows  of  deep  levels.  To  work 
these  new  properties,  enormous  capital  expenditure  was  re- 
quired before  the  producing  stage  could  be  reached,  which, 
again,  was  only  justifiable  by  working  for  a  far  greater  output 
per  s:haft  than  had  hitherto  been  the  case.  To  accomplish  this 
it  was  necessary  for  each  shaft  to  deal  with  much  larger  under- 
ground areas  than  before,  and  this  necessitated  the  placing  of 
the  shafts  at  greater  distances  apart,  which  naturally  increased 
the  distance  along  the  reei  levels  over  which  the  ore  has  to  be 
tramiiied. 

IMPROVEMENTS  INTEODTJCED. 
All  this,  combined  with  the  loss  of  efficiency  through  lack  of 
fresh  air  and  the  spread  of  miners'  phthisis,  kept  wages  high, 
and  lowered  the  standard  of  work,  and  made  a  radical  change 
in  the  methods  of  mining  imperative.  I  will  not  weary  you 
with  a  detailed  description  of  these  new  methods,  which  con- 
si.st  chiefly  of  greater  concentration  of  work  in  all  aspects  of 
underground  mining,  but  will  just  give  you  one  illustration  in 
one  particular  depaitment.  At  one  of  our  mines  where  formerly 
natives  were  employed  in  tramaning  along  a  level  a  little  over 
4,000  ft.  in  length,  a  rope  now  does  the  work,  thus  releasing  no 
less  than  i6o  "  boys."  I  have  dwelt  on  these  matters  at  some 
length  in  order  to  justify  to  you  the  heavy  capital  expenditure 
which  has  been  going  on,  and  which  has  given  anxiety  to  many 
of  us.  In  other  respects  fair  progress  has  been  made  on  the 
Rand ;  for  instance,  by  the  introduction  of  small  machines  for 
srtoping,  which  again  means  a  saving  of  labour.  The  adoption 
of  this  small  machine  is  growing,  and  its  use  in  the  past  has 
been  held  back  chiefly  through  the  lack  of  compressed  air. 
This  drawback  is  now  being  rapidly  remedied.  On  the  surface, 
too,  improvements  have  been  made  through  tlie  introduction  of 
the  Butters  treatment  of  slimes,  which  has  proved  to  be  very 
successful,  and  which  has,  in  conjunction  with  the  zinc  dust 
process  of  extraction,  resulted  in  a  more  rapid  and  profitable 
treatment  of  the  ore.  Further  improvements  have  been  made 
through  the  introduction  of  heavier  stamps,  tube  mills,  c'v.-c, 
whilst  the  old  tailings  wheel  for  elevating  the  sands  and  slimes 
has  almost  disappeared,  being  replaced  by  centrifugal  pumps. 

AMAIGAMATION    OF   PEOPEKTIES. 

.  I  would  now  like  to  say  a  few  words  about  the  amalgamation 
of  properties  which  has  taken  place  on  the  Rand.  U'he  ques- 
tion of  longer  life  I  need  not  dwell  on,  it  being  understood  by 
everybody.  The  advantages  are  that  the  grouping  together  of 
a  number  of  pro^perties  make  it  possible  to  work  at  a  greater 
depth  with  a  minimum  number  of  deep  level  shafts,  because 
advantage  can  be  taken  at  the  same  time  of  the  existing  shafts 
of  the  outcrop  mines  for  ventilation  and  as  a  means  of  ingress 
and  egress.  Further  advantages  are  concentration  of  work, 
pumping  plant,  surface  equipment  and  labour  saving,  and  last, 
but  not  least,  it  materially  reduces  the  working  costs  of  the  out- 
crop and  older  mines  towards  the  end  of  their  lives.  It  is 
essential,  however,  that  a  well-thought-out  plan  of  concentra- 
tion and  unification  of  such  amalgamated  properties  be  carried 
out  before  the  actual  savings  can  take  place,  and  the  corre- 
sponding profits  realised.  A  striking  example  is  that  of  the 
Crown  Mines,  Ltd.,  where  a  number  of  companies  and  proper- 
ties were  so  absorbed  and  are  now  known  by  the  above  title. 
These  amalgamated  properties  extend  from  east  to  west  along 
the  line  of  reef  over  three  miles,  commanding  an  area  to  the  dip 
of  both  unlimited  depth  and  unlimited  life.  Ever  since  this 
amalgamation  the  manager  and  engineers  in  charge  have  been 
progressing  with  an  extensive  programme,  which  before  the  end 
of  1912  should  be  nearly  completed.  Once  this  is  done  the 
whole  of  the  ore  will  be  so  concentrated  that,  instead  of  being 
hoisted  through  half  a  dozen  shafts  as  at  present,  it  will  be 
dealt  with  by  only  two  main  winding  shafts.  Great  economies 
on  the  surface  will  also  be  accomplished  by  then  and  much  of 
the  present  surface  charges  and  labour  saved.  You  can  readily 
understand  that  it  takes  much  time  and  money  to  accomplish 
such  a  programme,  and  I  hope  that  by  the  emj  of  this  year  w© 
shall  reap  the  advantages  of  this  amalgamation.  My  excuse 
for  dealing  so  fully  with  this  company  is  that  it  is  the  most  im- 
portant amalgamation  carried  out  in  our  group  of  companies, 
and  that  you  are  financing  in  part  the  present  capital  expendi- 
ture. It  is  the  intention  of  the  company  to  consolidate  this  debt 
by  an  issue  of  ^1,000,000  5  per  cent,  debentures,  which  will  be 
offered  to  the  shareholders,  and  which  should  prove  to  be  an 
absolutely  safe  and  good  security  for  investors.  Given  good, 
honest  management,  I  say  these  amalgamations  which  have 
taken  place  are  right,  and  eventually  it  may  not  be  unreasonable 
to  advance  further  in  the  direction  aheadv  taken,  if  terms  ac- 
ceptable to  all  parties  interested  can  be  evolved. 
"A  GOOD  FIELD  FOR  INVESTMENT." 
As  regards  development  for  the  past  year  in  the  mines  you 
are  interested  in,  I  can  give  you  a  satisfactory  account.  I  have 
lately  had  an  opportunity  of  looking  through  the  mine  plans 
with  our  consulting  engineer,  which  has  satisfied  me  that  the 
mines  on  the  Rand  continue  to  be  a  good  "field  for  investment. 


and  will  remain  so  for  many  years  to  come.  (Applause.)  It 
also  appears  to  me  that,  apart  from  political  questions,  all 
parties  in  South  Africa  seem  anxious  to  see  their  country  go 
ahead,  and  that  a  solution  of  many  questions  and  difficulties 
will  in  time  be  arrived  at.  It  may,  however,  not  be  out  of 
place  to  state  that  we  are  keenly  watching  the  development  of 
fiscal  legislation  in  South  Africa,  and  that  it  is  essential  that 
all  enactments  should  be  guided  by  fairmindedness  in  every 
particular.  It  is  not,  in  mv  opinion,  right  that  estates  outside 
the  Union,  though  partly  representing  property  in  Africa,  should 
be  called  upon  to  contribute  heavily  to  the  Colonial  Exchequer, 
so  long  as  they  continue  to  be  taxed  also  in  the  country  where 
the  holder  of  such  an  estate  is  domiciled.  (Hear,  hear.)  I  hope 
the  reports  to  hand  during  the  last  few  days  will  prove  to  be 
correct,  and  that  the  Government  of  the  Union  will  anyhow 
reconsider  the  proposal  to  levy  death  duties  from  the  living  or 
exact  from  public  companies,  such  as  ours,  additional  taxa- 
tion under  a  Death  Duty  Act.  If  South  Africa  were  entirely 
independent  of  foreign  capital,  I  could  understand  it,  but  as 
such  is  decidedly  not  the  case,  I  venture  to  express  the  opinioa 
that  such  proposals  are  inexpedient.  We  are  all  agreed  that 
provision  must  be  made  for  the  unfortunate  sufferers  from 
what  is  generally  styled  miners'  phthisis,  but  a  portion  of  the 
burden  must  fall  on  the  general  public,  who  derive  consider- 
able benefits  from  the  existence  of  the  mining  industry,  just  as 
pensions  or  insurance  legislation  in  most  countries  where  it 
so  far  has  been  adopted  is  based  on  a  system  of  contributions 
from  the  beneficiaries,  the  State  and  the  employers.  The  men 
are  undoubtedly  entitled  to  consideration,  but  the  fundamental 
ideas  here  laid  down  should,  in  my  opinion,  be  observed.  I 
trust  that  gradually  the  combined  efforts  of  the  Government, 
the  men,  and  the  mining  companies  will  succeed  in  greatly 
diminishing  the  ravages  of  the  disease,  and  that  any  sacrifices 
shareholders  may  be  called  upon  to  make  will  gradually 
decrease.  One  other  point.  In  bygone  days  we  were  accus- 
tomed to  hear  of  "  Bewaarplaatsen  "  at  almost  every  meeting 
of  the  Transvaal  Chamber  of  Mines.  The  subject  has  not  yet 
been  disposed  of.  It  is  an  intricate  matter,  I  admit,  and  I 
would  urge  the  Government  to  settle  it  finally  on  the  basis  of 
the  findings  of  the  Transvaal  Commission  of  1909,  and  thus 
set  at  rest  the  minds  of  numerous  shareholders  in  Europe  who. 
are  directly  or  indirectly  interested. 

INTERESTS  EVERYWHERE. 
Your  investments  In  West  Africa  have  not  yet  reached  the 
dividend-earning  stage,  but  your  directors  have  every  confidence 
that,  in  part  at  least,  the  long  wait  will  ere  long  be  at  an  end. 
The  natural  difficulties  must  not  be  under-estimated — the 
climate  is  bad,  coal  has  to  be  imported,  the  European  labour 
is  difficult,  and  native  labour  is  by  no  means  ideal.  Yet,  with 
a  sympathetic  Government  and  under  reasonable  laws,  the  West 
Coast  can  be  made  to  yield  returns  on  the  money  which  has 
been  lavishly  invested,  and  which  is  still  required  to  develop 
its  natural  wealth.  In  East  Africa  we  continue  to  be  largely 
interested  in  the  Magadi  Soda  Compan}'.  In  our  opinion,  this 
undertaking  has  a  very  bright  future,  though  its  development 
may  take  some  time.  In  pursuance  of  the  policy  repeatedly 
stated  at  our  general  meetings,  we  by  no  means  intend  con- 
fining our  business  to  Africa,  and  have  during  the  year  examined 
a  number  of  ventures  in  various  parts  of  the  world.  A  vast 
'■"Id  for  the  profitable  employment  of  money  is  available  in 
Canada,  but,  so  far,  we  have  not  been  able  to  enter  it,  as  we 
have  consistentl}'  been  faced  with  demands  on  the  part  of 
owners  or  intermediaries  which,  in  our  opinion,  were  in  some 
cases  exaggerated  and  in  others  not  justifiable.  We  are  quite 
prepared  on  your  behalf  to  run  reasonable  commercial  risks, 
but  we  are  sure  you  will  agree  that  a  policy  of  caution  is 
essential.  We  propose  to  investigate  carefully  the  possibilities 
offering  to  participate  in  the  development  of  the  oil  industries. 
We  have  no  intention  of  in  any  way  trespassing  on  the  pre- 
serves of  already  existing  important  organisations,  but  believe 
that  the  field  is  sufficiently  attractive  to  afford  scope  for  new- 
comers such  as  ourselves,  provided  due  care  is  taken  to  make 
a  careful  selection  of  the  lands  offering.  (Hear,  hear.)  It  must, 
of  course,  be  understood  that  any  development  in  this  direction 
can  only  be  gradual.  During  the  year  the  Vicomte  de  Breteuil 
has  joined  our  board,  in  the  place  of  the  Comte  de  Camondo, 
whose  sudden  death  I  had  to  report  to  you  last  year ;  and  in 
the  person  of  M.  Octave  Romberg  we  welcome  another  French 
colleague.  Before  I  sit  down  I  wish  to  give  expression  to  the 
board's  cordial  thanks  for  the  efficient  way  in  which  all  officials 
of  the  corporation,  both  here  and  in  Johannesburg,  have  per- 
formed their  duties.  I  will  now  formally  move  :^"  That  the 
report  of  the  directors  and  the  statement  of  accounts  at  Decem- 
ber 31,  1911,  as  laid  before  the  meeting,  be  and  are  hereby 
received  and  adopted." 

MR.    DORMER'S   VIEWS. 

Mr.  F.  J.  Dormer :  Mr.  Chairman,  although  it  is  usual  for 
the  motion  for  the  adoption  of  the  report  and  accounts  to  be 
seconded,  I  believe,  from  your  side  of  the  table,  I  shall  be 
very  glad  if  on  this  occasion  you  will  permit  us  to  depart  from 
that  precedent,  because  I  am  quite  sure  the  shareholders  would 
like  to  join  in  the  expression  of  sympathy  which  fell  from  the 
chair  with  Sir  Julius  Wernher  in  the  long  illness  through  which 
he  is  now  passing.  (Hear,  hear.)  Mr.  Chairman,  I  do  not 
propose  to  follow  you  at  all  in  the  review  of  the  company's 
operations  which  you  have  just  made,  but  I  think  we  shall 
all  be  agreed  that,  in  view  of  the  very  unwelcome  and  per- 
sistent attention  of  Governments  and  other  bodies  from  which 
companies   of  this   kind   have  been   suffering   during   the   whole 
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of  the  period  to  which  the  accounts  relate,  the  result  is  entirely 
satisfactory.  We  know  ^perfectly  well  that  it  is  not  in  the  power 
of  iven  the  best  boards  of  direators  to  assure  results  ;  I  happen 
to  be  a  director  myself,  and  perhaps  it  is  as  well  that  I  should 
take  advantage  of  the  opportunity  of  saying  this.  You  cannot 
command  success,  but  you  can  do  more:  you  can  deserve  it, 
and  I  feel  quite  sure  that  the  board  of  this  company  will 
deserve  as  much  success  as  praotically  the  same  organisation 
derived  and  achieved  when  it  was  in  another  form.  'ITiere  is 
only  one  other  matter,  Mr.  Chairman,  I  should  like  to  allude 
to,  and  it  has  reference  to  a  remark  of  yours  relative 
to  the  fiscal  legislation  to  which  you  called  attention  .  I 
think  we  are  all  agreed  that  it  is  not  only  injurious 
to  ourselves,but  it  must  be  injurious  to  the  interests  of  South 
Africa  that  this  system  of  continual  pin-pricks  should  be  main- 
tained. We  should  like  to  have  some  finality.  (Hear,  hear.) 
We  should  like  to  know  where  we  are,  once  for  all,  and  if  we 
"  have  payments  to  make  we  should  like  to  make  them  in  one 
form  and  at  one  time,  instead  of  in  half-a-dozen  forms  and  at 
half-a-dozen  times.  (Hear,  hear.)  And  particularly  do  w© 
object  to  this — ^that,  while  income-tax  is  being  levied  upon  us 
in  one  form,  death  duties  also  should  be  exacted  from  us  while 
we  are  still  alive,  which  is  praotically  what  the  legislation  now 
contemplated  amounts  to.  Mr.  Chairman,  I  think  on  every 
occasion  of  this  kind  a  very  strong  expression  of  feeling  should 
go  forth,  not  from  those  who  are  sjiecially  interesited,  like 
yourselves,  but  from  the  general  body  of  shareholders,  that  there 
is  only  one  way  of  solving  this  present  difficulty  with  regard 
to  the  es.tate  duties — namely,  for  the  Government  of  South 
Africa  to  enact  the  reciprocal  legislation  which  they  are  invited 
to  do  by  the  legislation  of  this  country,  and  which  has  been 
enacted,  I  believe,  in  regard  to  Australia,  Canada,  and  other 
portions  of  the  Empire.  There  can  be  no  settlement  of  the 
question  in  a  satisfactory  manner  unless  that  legislation  is 
enacted  in  South  Africa  also.  Mr.  Chairman,  I  have  very 
much  pleasure  in  seconding  the  adoption  of  the  report.  (Ap- 
plause.) 

No  questions  being  asked,  the  Chairman  put  the  resolution 
to  the  meeting,  and  it  was  carried  unanimously. 

The  Chairman  :  I  now  beg  to  move  the  re-election  as  a  director 
of  the  corporation  of  Mr.   Georges  Rouliot. 

Mr.  Otto  Beit  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  Chairman  :  I  now  beg  to  move  the  re-election  of  the 
Vicomte  G.  de  Breteuil  and  Mr.  O.  Homberg,  who  retire  in 
accordance  with  the  articles  of  association,  as  directors  of  the 
corporation. 

Mr.  W.  Mosenthal  seconded  the  motion,  which  was  carried 
unanimously. 

Mr.  Henning  then  proposed,  and  Mr.  Forbes  seconded,  the 
reelection  of  the  retiring  auditors,  Messrs.  Cooper  Bros,  and 
Co.,  at  the  same  remuneration  as  before. 

The  Chairman  :  Before  I  put  this  resolution  to  the  meeting 
I  should  like  to  mention  that  the  auditors'  fee  of  350  guineas 
is  exclusive  of  their  remuneration  in  connection  with  the  exami- 
nation of  transfers,  share  warrants,  &c. 

The  resolution  was  unanimously  adopted. 

SIE   JULIUS   WERNHER'S   ILLNESS. 

Mr.  W.  Mosenthal  :  Gentlemen,  before  we  disperse  it  is  my 
pleasurable  duty  to  rise  and  express,  I  am  sure  on  your  behalf 
as  well  as  on  my  own,  our  thanks  not  only  to  the  chairman 
for  the  able  way  in  which  he  has  presided  over  to-day's  meet- 
ing, but  also  to  all  those  who  are  looking  after  our  interests, 
from  the  highest  to  the  lowest.  As  regards  the  information 
which  Mr.  Eckstein  has  given  us,  I  think  it  must  be  a  matter 
of  satisfaction  to  us  to  hear  from  such  an  authority  that  he  does 
not  take  the  despondent  view  which,  unfortunately,  so  many  do 
of  the  future  of  the  industry  of  the  Rand  mines.  I  believe  that 
we  are  quite  in  accord  with  what  the  chairman  said,  that  the 
depreciation  is  overdone,  and  that  we  may  confidently  look 
forward  to  a  brighter  state  of  affairs,  and,  I  would  add,  the 
sooner  the  better.  (Applause.)  I  think  it  is  of  particular  satis- 
faction to  us,  too,  to  learn  that  our  shares  are  not  only  worth 
their  par  value,  but  that,  in  addition,  a  certain  amount  is  now 
placed  to  reserve.  There  is  already  a  surplus  as  things  are 
to-day,  which  is  certainly  most  encouraging  from  the  point 
of  view  of  all  those  who  are  intere.sted  in  the  welfare  of  the 
company.  I  would  only  like  to  add  a  word — although  Mr. 
Dormer  so  ably  voiced  what  I  was  about  to  say — by  expressing 
our  deep  regret  at  the  absence  and  the  prolonged  suffering  of 
our  chairman.  Sir  Julius  Wernher,  and  by  voicing  the  sympa- 
thy felt  for  him  not  only  by  myself  personlaly,  but  by  every- 
one who  knows  and  honours  Sir  Julius.  I  have  much  pleasure 
in  proposing  a  vote  of  thanks  to  Mr.  Eckstein  for  presiding. 
(Applause.) 

Mr.Friedlander  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  :  Gentlemen,  I  wish,  on  behalf  of  my  col- 
leagues and  myself,  to  express  my  grateful  thanks  both  to  Mr. 
Dormer  and  Mr.  Mosenthal  for  the  words  they  have  just 
spoken,  and  particularly  for  their  reference  to  the  illness. of 
our  senior,  which  has  been  weighing  heavily  on  all  of  us,  as 
we  have  not  only  been  working  with  him  for  many  years,  but 
have  been  his  (personal  friends  for  a  very  long  time.  As  regards 
the  company,  I  do  hope  that  when  we  meet  again  I  may  be 
able  to  pre.sent  to  you  a  still  better  balance-sheet.  I  hope  that 
the  strikes  and  wars  and  rumours  of  war  may  be  over,  and 
that  we  may  be  able  to  do  some  legitimate  business  at  good 
profits,  (.\pplause.) 
The   proceedings    then   terminated. 


EASTERN    TELEGRAPH    CO.,    LTD. 

The  eightieth  ordinary  general  meeting  of  the  Eastern  Tele- 
graph Co.,  Ltd.,  was  held  on  Wednesday,  under  the  presidenc/ 
of  Sir  John  Wolfe  Barry,  K.C.B. 

The  Secretary  (Mr.  A.  R.  Hardie)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The   Chairman  (after  referring  feelingly  to  the  death  of   the 
Marquess   of   Tweeddale)   said  :    In   order  to  fill   the   vacancy 
caused  by  the  death  of  the  Marqness  of  Tweeddale  the  board 
have  nominated  the  Right  Hon.   Frederick  Huth  Jackson  to  a 
seat  on  the  board,  and  the  company  is  to  be  considered  fortu- 
nate in  having  his  valuable  assistance  as  a  director.    The  grou 
revenue  for  the  half-year  under  review  amounted,  in  round 
numbers,  to  ^729,400,  against,  for  the  corresponding  period  of 
1910,  ^^670,100,  or  an  increase  of  ;f=;9,3oo.     Message  and  other 
receipts  were  ;^S3,6oo  more  than  for  the  corresponding  half-year 
of  1910,  and  it  is  satisfactory  to  note  that  the  increased  receipts 
are  spread  over  practically  the  whole  of  our  system  with  the 
exception  of  South  Africa.    Although  the  visit  of  his  Majesty 
the  King  to  India  and  also  the  war  in  Tripoli  have  no  doubt 
contributed  to  some  extent  to  our  improved  revenue,  the  major 
portion  of  the  increase  in  the  traffic  receipts  appears  to  be  due 
to  a  general  improvement  in  trade.     Interest  on  reserve  fund 
investments  shows  an  increase  of  ;^5,aoo,  while  interest  received 
from  bankers,  &c.,  is  about  ;^Soo  more  this  half-year.     I  may, 
perhaps,  here  mention  that  the  revenue   for  the  whole  of   the 
year  1911  exceeded  the  revenue  of  any  year  since  the  inception 
of  the  company,  and  that  the  improvement  shown  has  been,  so 
far,  well  maintained  in  the  year  now  current.     On  the  expendi- 
ture Slide  of  the  revenue  account  the  total  expenses  amounted,  in 
round  numbers,  to  ;i^282,8oo,  while  the  expenses  for  the  half-year 
to  December,   1910,  were  ;f264,7oo,  the  half-year  under  review 
thus  showing  an  increase  of  ;^i8,ioo.     With  an  increase  in  the 
volume  of  traffic  to  be  handled,  we  must  look  to  a  consequent 
general   increase  in  our  expenses.     London  expenses  show  an 
increase  of  about  ^^1,400.     A  large  proportion  of  this  increase 
is  due  to  the  annual   increments  of   the   salaries  of   the  staff. 
Ex[>enses  at  stations  are  ;^24,ooo  more  this  half-year  than  for 
the  corresponding   period  of    1910.       Here,   also,   most   of   the 
items  of  expenditure  show  an  increase  when  comparing  the  two 
half-years,  as,  in  addition  to  the  annual  increments  to  the  stafi, 
we  must  expect  some  increase  of  expenses  in  view  of  the  growth 
in  the  volume  of  work  to  be  carried  out  consequent  upon  our 
growing  revenue,  especially  when  combined  with  our  reductions 
in  tariffs.    In  addition  to  this  factor,  we  have  found  it  necessary 
to  improve  substantially  the  conditions  prevailing  for  the  pay- 
ment of  overtime  and  Sunday  duty  throughout  the  system,  and 
this  revised  scale  has  necessitated  an  increased  expenditure  of 
about  ;f8,ooo  under  the  heading  of  salaries  and  wages.     Main- 
tenance of  instruments  shows  an  increase  of  ;^6,6oo,  due  to  the 
introduction  of  new  and  improved  apparatus  for  accelerating 
the  speed,  increasing  the  accuracy,  and  generally  improving  the 
working  of  our  cables.     As  a  set-ofi  against  increased  expendi- 
ture, the  expenses  attending  maintenance  of  cables  show  a  re- 
duction of  ;^7,Soo  when  comparing  the  two  half-)rears.  Although 
the  actual  expenses  on  this  account  were  heavier  this  half-year, 
the  amount  received   for  the  charter  of  our  ships  by   foreign 
Governments  and  other  telegraph  companies  was  in  excess  of 
that  credited  for  the  half-year  to  December,  1910.     As  a  result 
of  the  half-year's  working,  we  have  been  able  to  make  a  coa- 
tribution  of  ^'210,000  to  our  general  reserve  fund,  while  main- 
taining the  payment  of  the  usual  dividend  and  bonus.      Tbm 
general  reserve  fund  has  been  debited  with  ;^i65,78o  in  respect 
of  the  new  cable  between  Gibraltar  and  Alexandria,  touching 
at   Malta,  which  was  successfully  completed   on  April    ij.    1 
referred  to  this  matter  at  the  last  meeting,  when  I  sUted  that 
the  probable  cost  of  this  cable  would  be  about  ;f 400,000.     The 
above-mentioned  figure  of   ;£i65,7So   represents   the  actual  ex- 
penditure to  December  31  last,  and  the  balance  of  the  cost  will 
appear  in  the  current  half-year's  accounts.    The  general  reserve 
fund  has  also  been  debited  "with  about  j^bj.ooo  in  respect  of  the 
partial  renewal  of  some  of  our   cables,    and  other  special   ex- 
penditure.    It  is,  therefore,  fortunate  that  we  have  been  able 
to  carry  a  substantial  amount  to  the  general  reserve  fund  this 
half-year,  and  we  look  forward  to  being  able  to  contribute  at 
least  an  equal  sum  next  half-year  so  as  to  meet  the  balance 
of  cost  of  these  new  sections,  and  at  the  same  time  maintaia 
this  fund  as  a  provision  against  further  expenditure  for  new 
cables  which  will  no  doubt  be  necessary  in  the  near  future.    From 
the  first  of  January  this  year  the  company  has  been  carrying 
deferred  messages  in  plain'language  at  half  the  ordinary  tarifis. 
As  the  acceptance  of  this  class  of  message  has  only  been  m 
operation  for  a  few  months,  it  is  Joo  early  to  form  any  definite 
opinion  as  to  the  effect  this  reduced   rate  will  have  upon  the 
company's  revenue,  but  our  experience  up  to  the  present  shows 
that  apparently  it  has  not  adversely  afiected  our  ordinary  fully, 
paid   traffic.     We  have   also   reduced  the   Press   rates  between 
Great   Britain,    South   .\frica,    Egvpt,   and   the    Straits   Settle- 
ments to  the  low  figure  of  jid.  and  4id.  per  word,  and  negotia- 
tions are  in  progress  for  reducing  the  Press  rates  for  telegrams 
exchanged  with  India  and  other  places  in  the  Far  East.     Mes- 
sages charged  at  these  reduced  rates  are  not  subject  to  special 
deferment,  it  being  the  opinion  of  this  company  that  it  would 
be    inadvisable   to    introduce   any   special   deferment   on    Press 
messages   beyond   the  ordinary   regulation,   which  has   always 
been  in  operation,  that  this  class  of  tTafKc  is  transmitted  when 
the  line  is  clear.     A-s  regards  Australasia,  the  British   Pacific 
Cable   Board  agreed  to  a  Hefirrtd  Press  rate  over  their  cable, 
but   the  Eastern  and   As.<ociated   Companies  did   not  tee  their 
wav  to  reduce  their  Press  rate,  as  the  CK>vemment  cable  was 
fully  equal  to  carrying  this  description  of  traffic.     We,  how- 
ever,  agreed,  in  case  of  interruption  of  the  Pacific  Cable,  to 
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carry  this  traffic  as  a  temporary  measure,  so  as  to  avoid  the 
Press  having  to  pay  higher  charges  for  their  deferred  news 
during  such  interruption. 

In  conclusion,  I  think  we  may  congratulate  ourselves  upon 
the  continued  prosperity  of  the  company.  This  feeling  should, 
I  think,  also  be  shared  by  those  who  rely  upon  submarine  cables 
for  their  important  correspondence,  because,  as  1  have  fre- 
quently stated  at  these  meetings,  our  policy  has  always  been  to 
give  the  telegraphing  public  a  fair  share  of  the  benefits  which 
.are  derived  from  the  success  of  our  business.  It  must  be  borne 
in  mind  that  when  important  reductions  in  rates  are  contem- 
plated additional  cables  may  be  required  to  cope  with  the  in- 
•creased  volume  of  traffic  which  may  be  created.  Unless  this 
important  factor  is  carefully  considered,  we  might  find  ourselves 
incurring  a  serious  liability  for  the  cost  of  new  cables  which 
might  be  out  of  all  proportion  to  the  benefits  to  be  derived 
from  the  increased  volume  of  traffic  at  the  lowered  rates.  This 
is  a  point  which  some  people  who  are  constantly  agitating 
for  further  reductions  in  the  rates  cannot,  or  will  not,  appre- 
ciate. It  may  be  useful  and  interesting  if  I  compare  some  of  the 
principal  rates  now  ruling  with  those  in  vogue  in  1876,  when  the 
introduction  of  the  word  rate  first  took  place  :  — 

Per  word  to — 


1876. 

1912. 

Australia         

£  s.  d. 

...    0  10    6 

s.  d. 
3    0 

China 

...084 

4    5 

Japan               

Straits  Seittlements  ... 

...    0  II     3 
...063 

4  10 
3    6 

India               

...046 

2    0 

Egypt              

.South   Africa  (1879) 

...017 
...093 

1  0 

2  6 

Gibraltar  (1880) 

Peru  {1S75)     

Chili   (1875)     

./Argentine   (1874) 
Brazil'  (1874) 

...    006%     .. 
...     I  13    4 
...     114 
...    0  16    4 
...    0  13    7 

"    3 

2  9 
2  9 
2  9 
2    7 

.  The  Press  and  the  telegraphing  public  may  rest  assured  that 
"whenever  we  feel  justified  in  reducing  our  rates,  it  will  be  our 
policy  to  do  so ;  but  naturally  the  interests  of  the  stockholders 
and  the  interests  of  the  public — ^which,  1  have  explained,  are 
really  in  common — must  be  safeguarded  by  taking  into  account 
the  important  points  to  which  I  have  referred.  I  now  move  the 
adoption  of  the  report  and  accounts  and  the  declaration  of  the 
dividends  and  bonus  set  out  therein. 

The  Vice-Chairman  and  Managing  Director  |Sir  John  Deni- 
son-Pender,  K.C.M.G.)  seconded  the  resolution,  which  was 
carried  unanimously. 

Mr.  C.  D.  Stacey  congratulated  the  directors  on  the  very 
satisfactory  report,  and  felt  assured  he  was  expressing  the  feel- 
ings of  all  stockholders.  The  financial  position  of  the  Asso- 
ciated Cable  Companies  stood  second  to  none  in  the  City  of 
London  for  soundness  and  stability,  and  they  were  amongst 
the  monuments  of  British  joint-stock  enterprise.  Six  months 
ago  he  had  referred  to  the  subject  of  co-partnership,  and  had  Sir 
John  Wolfe  Barry's  sympathetic  reception  of  his  suggestion. 
This  question  had  gained  increased  public  recognition,  and  he 
thought  the  enterprise  of  the  iiastern  and  Associated  Companies 
was  peculiarly  fitted  for  the  development  of  the  co-partnership 
principle.  The  idea  of  profit-sharing  seemed  to  satisfy  an  innate 
sense  of  justice,  and  was  potent  to  produce  the  best  work.  His 
object  was  to  ventilate  the  subject. 

The  Chairman,  in  reply  to  Mr.  Stacey  and  another  stock- 
holder, said  he  thought  Mr.  Stacey's  remarks  were  in  the  direc- 
tion of  a  system  of  co-partnership,  similar  to  that  which  had 
been  carried  out  in  certain  gas  works  like  the  South  Metropolitan 
Gas  Company,  under  the  able  leadership  of  the  late  Sir  George 
Livesey.  He  understood  that  Mr.  Sitacey  did  not  make  any 
definite  proposal,  but  desired  to  draw  the  attention  of  the  direc- 
tors to  the  matter.  At  present  he  did  not  think  they  would  be 
able  to  give  the  matter  consideration.  The  Eastern  Company 
and  all  the  cable  companies  were  in  rather  special  difficulties  in 
applying  any  such  idea  to  a  business  scattered  throughout  every 
clime  and  in  every  country,  which  was  not  quite  the  same  thing 
as  a  gas  works  in  London,  or  other  enterprises  which  were  more 
self-contained. 

At  the  same  time,  vhen  other  large  companies  in  this  country 
■were  adopting  the  principle  of  co-partner^ip,  he  was  prepared 
to  say  that  the  matter  would  be  carefully  considered  by  the 
directors. 

A  cordial  vote  of  thanlcs  to  the  chairman,  directors,  and  staff 
■was  unanimously  approved,  and  the  proceedings  terminated. 


of  new  apparatus  for  extending  the  relay  and  other  improved 
methods  of  working  to  additional  stations  on  our  main  lines. 
The  expenses  in  this  connection  during  the  past  half-year 
amounted  to  over  /6,ooo,  and  the  further  expenses  tha 
will  be  incurred  during  the  current  year  will  be  charged  to 
revenue  in  a  similar  manner.  But  for  this  special  expenditure 
a  small  reduction  in  working  expenf^es  would  have  been  shown 
for  the  period  under  review.  Comparing  the  figures  for  the  whole 
year,  the  results  are  as  follows;  Gross  receipts  amounted  to 
Jf  689,000,  against  /68i,ooo  for  1910,  or  an  increase  of  £8  000,  whilst 
the  expenditure  amounted  to  /'3io,ooo,  against  ;f  306, 000  for  1910, 
showing  an  increase  of  ^4,000.  Consequently  the  nett  profit  for  the 
year  1911  was  roundly  ;f4,ooo  more  than  in  1910.  The  nett  profit  for 
the  past  half-year  was  roundly  ;r  182,000,  and,  after  adding  ^51,000 
brought  forward  from  the  previous  half-year,there  remained  an  avail- 
able balance  of  over  ;f  233,000.  The  usual  quarterly  interim  dividends 
of  2S.  6d.  per  share  were  paid  during  the  past  year,  and  it  is  now 
proposed  to  distribute  a  like  amount  to-morrow,  making  a  total 
dividend  of  5  per  cent,  for  the  year.  It  is  also  proposed  to  pay  a 
bonus  of  4s.  per  share,  or  2  per  cent.,  making  a  total  distribution  of 
7  per  cent,  for  ion.  After  making  the  usual  additions  to  the  main- 
tenance ships',  insurance  and  depreciation  funds,  and  applying 
£'j$,ooo  of  the  revenue  balance  to  the  general  reserve  fund,  nearly 
;f24,ooo  iscarried  forward.  When  I  addressed  you  six  months  ago 
I  referred  to  the  proposal  submitted  by  the  British  Postmaster- 
General  to  the  various  cable  companies  interested  for  the  introduc- 
tion of  a  reduced  rate  for  deferred  telegrams  in  plain  language,  and 
stated  that  it  was  expected  that  the  I'ostraaster-General  would  soon 
be  in  a  position  to  make  an  official  announcement  on  the  subject. 
This  expectation  has  since  been  fulfilled,  and  the  arrangement  was 
brought  into  operation  on  January  i  last  Sufficient  time  has  hardly 
yet  elap-ed  to  enable  any  reliable  opinion  to  be  formed  as  to  the 
success  of  the  experiment,  but  it  may  interest  you  to  know  that 
although  the  number  of  deferred  messages  transmitted  over  our 
lines  has  so  far  been  comparatively  small,  this  new  source  of  traffic 
appears  to  be  steadily  increasing  without  unfavourably  affecting 
our  general  revenue. 

I  also  referred  to  the  situation  brought  about  by  the  revolution  in 
China  as  having  caused  us  considerable  anxiety,  owing  to  the  con- 
fusion created  throughout  the  Chinese  telfgraph  service  by  the 
disturbances.  Fortunately,  however,  with  the  assistance  of  the 
British  and  o:her  foreign  Ministers  at  Peking,  we  were  enabled, 
af  er  considerable  difficulty  and  delay,  to  arrange  an  agreement 
with  the  Provisional  Government  for  enchanging  traffic,  settling 
accounts  and  other  purposes,  which  greatly  improved  the  situation. 
Apparently  the  couniry  is  now  quieting  down,  and  I  am  glad  to  say 
the  new  Chinese  Government  -are  working  cordially  with  us  and 
redeeming  their  pledges  in  a  satisfactory  manner.  (Cheers.)  I  now 
move  the  adoption  of  the  report  and  accounts  and  the  declaration 
of  the  dividend  and  bonus  set  out  therein. 

Sir  John  Denison-Pender,  K.C.M.G.,  seconded  the  resolution, 
which  was  carried  unanimously. 

The  retiring  Directors  (Sir  Albert  J.  Leppoc-Cappel  and  Sir 
John  Denison-Pender)  were  then  re-elected,  and  the  retiring 
auditors  were  re-appointed. 

Mr.  Reich  proposed  a  hearty  vote  of  thanks  to  the  Chairman, 
directors  and  staff  of  the  company,  and  in  doing  so  said  be  held 
shares  in  several  other  companies,  and  would  say  that  there  was 
no  balance-sheet  that  he  received  which  gave  him  the  satisfaction 
that  this  company's  did. 

Mr.  Fuller  seconded  the  vote  of  thanks,  which  was  carried 
unanimously. 

The  Chairman,  in  response,  said  it  was  a  pleasure  to  the 
directors  to  listen  to  the  kind  words  which  had  fallen  from  the 
proposer  of  the  resolution,  which  had  received  so  much  support. 
The  directors  were  very  glad  indeed  to  have  the  support  of  the 
shareholders  in  the  policy  they  had  consistently  pursued  of  keeping 
the  dividend  stable  and  keeping  a  handsome  reserve  to  make  that 
dividend  stable  by  adding  to  their  cables  and  our  machinery  as  it 
proved  to  be  necessary.  He  thought  thatpolicy  had  amply  justified 
itself  by  the  stability  of  the  shares.  He  associated  himseli  most 
cordially — and  he  knew  that  the  directors  did  so,  too — with  the 
references  made  to  the  staff.  They  fully  appreciated  the  loyalty 
and  devotion  shown  by  the  staff. 
The  proceedings  then  terminated. 


EASTERN    EXTENSION    AUSTRALASIA   AND 
CHINA    TELEGRAPH    CO.,    LTD. 

The  seventy-seventh  half-yearly  ordinary  general  meeting  of  the 
Eastern  Extension  Australasia  and  China  Telegraph  Co.,  Ltd., 
was  held  on  Tuesday  under  the  presidency  of  Sir  John  Wolfe 
Barry,  K.C.B. 

The  General  Manager  and  Secretary  (Mr.  F.  E.  Hesse)  read 
the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  :  Gentlemen,  the  gross  receipts  for  the  half-year 
under  review  amounted  in  round  numbers  to  ;f359,ooo,  against 
^336, 000  for  the  corresponding  period  of  igio,  showing  an  increase 
of  /^23,ooo,  which  it  is  satisfactory  to  find  is  spread  over  the  whole 
of  the  company's  system.  The  working  and  other  expenses 
amounted  in  round  numbers  to  /f59,ooo,  against  ;f  154,000  for  the 
corresponding  period  of  1910,  showing  an  increase  of  ;f5,ooo, 
•which  is  entirely  due  to  our  having  debited  revenue  with  the  cost 


WESTERN    TELEGRAPH. 

The  seventy-seventh  ordinary  general  meeting  of  the  Western 
Telegraph  Co.,  Ltd.,  was  held  on  Wednesday,  Sir  John  Wolfe 
Barry,   K.C.B.,   presiding. 

The  Secretary,  Mr.  E.  Steer  Hodson,  having  read  the  notice 
calling  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  No'  exceptional  political  or  commercial 
circumstances  have  occurred  in  any  of  the  South  American 
countries  which  are  served  by  this  company.  The  recent  history 
of  those  States  is  one  of  steady  development  of  the  vast  resources 
with  which  most  of  those  lands  are  endowed,  resulting  in  much 
progress  in  business,  which  is  reflected  in  increased  demands  on 
our  cable  system.  The  company  thus  transmitted  an  increased 
number  of  messages  in  the  six  months  under  consideration,  but 
the  revenue  therefrom  was  practically  the  same  as  for  the  cor- 
responding six  months  of  1910.  The  explanation  of  this  is  that 
a  lower  tariff  was  in  force  during  the  latter  half  of  the  year 
191 1.  With  regard  to  this  year,  I  wish  to  draw  attention  to 
the  fact  that  during  the  four  months  ended  the  30th  ult.  there 
was  a  satisfactory  increase  in  revenue,  but  on  the  ist  inst.  the 
board  "decided  that  it  was  time  that  the  international  tariffs 
with  South  America  should  be  further  reduced  by  lod.  per 
word,  and,  of  course,  we  cannot  yet  see  the  outcome  of  this 
reduction.     It  is  one  which  must  be  a  great  boon  to  all  con 


Mav  i8,   1912. 


Ube  5nve6toc8'  TRevfew. 


-3» 


cerned  in  the  future  of  the  great  countries  which  we  serve. 
The  total  reductions  of  tariff  made  since  the  first  half  of  the 
year  1910  will  amount  to  is.  5d.  per  word.  With  reference 
to  the  expenses  for  the  half-year  ended  December  last,  those 
in  I.ondon  show  a  nett  increase  of  j^'258,  and  at  the  stations 
and  agencies  an  increase  of  ^£'13,234.  The  principal  item  in 
this  latter  amount  is  an  increa.se  of  over  ^6,000  in  salaries  and 
wages,  due  to  annual  promotions,  and  an  increase  of  40  in  the 
number  of  staff,  viz.,  four  Euroi>e.ins  and  36  BraziliarLs  and 
Argentines.  The  cost  of  agencies  was  more  by  £t^o.  Rent, 
taxes,  &c.,  show  an  increase  of  £i,o-j^,  principally  in  respect 
of  Buenos  Ayres  and  the  Azores.  The  maintenance  of  landlines, 
electrical  instruments,  itc,  was  more  by  ;^9i5.  Under  the 
head  of  repairs  and  renewal  of  furniture  are  included  some 
exceptional  items,  viz.,  refrigerating  apparatus  for  St.  Vincent, 
outside  drum  cl<x;ks  for  six  stations  and  pneumatic  tubes  for 
two  statitms  :  these  account  for  the  increase  of  ;^84o.  The 
advertising  account  was  increased  by  £nT-  Legal  expenses 
were  higher  by  ^2,573  in  consequence  of  the  lawsuit  to  which 
I  referred  at  our  last  meeting.  Expenses  of  training  our  staff 
decreased  ;^655.  Amongst  other  expenses,  staff  assurance  and 
pension  funds  show  an  increase  of  £132,  electrical  and  other 
technical  departments  an  increase  of  £s^i,  and  cost  of  land- 
lines  occasioned  by  the  removal  of  the  landing-place  of  our 
seven  cables  at  Pernambuco  was  increased  during  the  half- 
year  by  ;^4,4go.  The  work  being  only  recently  completed  there 
will  be  a  further  additional  charge  for  this  alteration  of  the 
cables  in  the  current  half-year.  This  expenditure  was  neces- 
sitated by  harbour  improvements  which  are  being  carried  out 
by  the  State,  and  we  hope  to  obtain  compensation  for  the  ex- 
pense which  the  company  has  had  to  incur.  Interest  on  loans 
during  the  corresponding  period  of  ir|io  amounted  to  ;^i,269, 
but  there  was  no  charge  under  this  head  in  the  half-year  under 
review.  The  ships  and  expenses  attending  the  maintenance  of 
rabies  .show  a  nett  decrease  of  ;^2i,()3o,  as  compared  with  iQio, 
when  a  repairing  ship  was  chartered  at  a  cost  of  ;£'i8,ooo  to 
relieve  the  Norseman,  which  had  to  come  home  for  survey  and 
repairs.  After  providing  ;£^i6,373  los.  for  debenture  stock 
intere.st  and  £7-,^7^  8s.  id.  for  income-tax,  there  remains  a 
balance  of  ;^248,3oi  12s.  8d.  ;  to  this  is  added  the  sum  of 
^^4,389  I2S.  5d.,  brought  forward  from  June  30  last,  making  a 
total  of  £2S,2,6()\  5s.  id.  Fir.st  and  second  interim  dividends, 
amounting  to  ;,f62,37g,  have  been  paid,  and  after  transferring 
;f  150,000  to  the  general  reserve  fund  and  ;^io,ooo  to  the  land 
and  buildings  depreciation  fund,  there  remains  a  balance  of 
^^30,312  5s.  id.,  which  is  carried  forward  to  the  next  account. 
I   now  move  the  adoption  of  the  report  and  accounts. 

The  Deputy-Chairman,  Sir  John  Denison-Pender,  K.C.M.G., 
.seconded  the  re.solution. 


ANGLO-RUSSIAN    BANK. 

The  first  ordinary  general  meeting  of  the  Anglo-Russian 
Hank  was  held  on  Thursday  at  Winchester  House,  Old  Broad 
Street,   under  the  presidency  of  Mr.  Charles  Birch   Crisp. 

The  Manager  and  Secretary,  Mr.  Victor  Parker,  having  read 
the  notice  calling  the  meeting. 

The  Chairman  observed  that  the  bank  was  founded  in  January 
of  last  year,  and  it  might  be  asked  why  the  meeting  had  been 
deferred  until  May  of  1912.  The  reply  was  that  the  institu- 
tion, in  addition  to  doing  a  banking  bu.siness  of  its  own  in  the 
City  of  London,  held  three-tenths  of  the  shares  of  the  Russian 
Commercial  and  Industrial  Bank.  The  accounts  of  the  latter 
institution  were  made  up  to  January  14  in  each  year,  and  its 
balance-sheet  was  presented  to  the  shareholders  on  April  20. 
The  Anglo-Russian  Bank  closed  its  books  on  April  30,  and  he 
therefore  thought  that  the  shareholders  would  allow  that  no 
undue  delay  had  taken  place  in  the  presentation  of  the  accounts. 
The  item  of  current,  deposit,  and  other  accounts  amounted  to 
the  substantial  figure  of  ^1,163,946,  and  it  would  doubtless 
grow  with  succeeding  years.  Their  investment  in  the  Russian 
Commercial  and  Industrial  Bank  was  made  after  due  con- 
sideration of  all  the  advantages  that  were  to  be  gained  by  it. 
The  directors  had  reason  to  believe  that  interesting  themselves 
in  an  established  bank  would  be  a  short  cut  and  a  successful 
way  to  get  the  kind  of  business  they  sought.  The  next  item  was 
a  small  one — ;^7,ooo,  repre.senting  acceptances  on  account  of 
customers.  That  class  of  business  presented  practically  no  risks 
whatever,  and  although  the  profit  was  moderate  yet  it  was  a 
clear  profit,  and  one  which  they  hoped  to  see  increased.  On 
the  assets  side  of  the  balance-sheet  the  shareholders  would  see 
that  on  April  30  the  cash  at  bankers,  in  hand,  and  at  call 
amounted  to  the  respectable  sum  of  £\i^,cfci-;.  The  Russian 
Commercial  and  Industrial  Bank  shares  figured  in  the  assets 
for  the  sum  of  /^i, 230,000  taken  at  co.st.  That  item  was 
probably  a  lasting  investment,  and  it  was  one  which  must 
eventually  improve  in  value.  The  price  at  which  they  acquired 
the  shares  was  moderate,  and  they  would  be  unable  that  day 
at  any  cost  to  obtain  such  an  influence  in  any  Russian  bank 
of  which  he  had  knowledge.  The  next  item,  of  "  Russian 
Crovernment  guaranteed  bonds  and  iilhor  securities,"  figured  at 
;^2i5,859.  That  item  naturally  bore  relation  to  the  amount  of 
their  deposits  and  liabilities  on  the  other  side  which  might 
be  for  .a  fixed  period  or  in  connection  with  which  the  bank  was 
not  likely  to  be  called  upon  at  an  early  date  to  pay  out.  The 
bulk  of  those  securities  were  guaranteed  by  the  Government, 
and  they  showed  an  appreciation  since  their  acqui.sition  of 
;^5,ooo.  They  were  readily  realisable,  and  the  whole  parrel 
was  .split  up  into  moderate  amounts.  He  had  omitted  to  refer 
tn  the  item  of  loans,  bills  discounted,  .Vc,  standing  at  £-;i^,Si)\. 
Those  advances  and  transactions  in  bills  might  be  regarded  by 


the  shareholders  as  of  the  best  deicription.  The  profit  and  low 
account  showed  that  from  dividends,  commiMicm,  and  ioterett 
they  received  j^8i,50i,  and  iransfcT  fee*  amounted  to  £-^1.  On 
the  other  side  were  the  ofiice  charges,  amounting  to  ;^io,i7i, 
and  there  was  a  balance  of  £Ti,^it.  being  the  nett  profit  foi 
the  period.  The  directors  recommended  the  payment  of  a 
dividend  at  the  rate  of  5  per  cent,  per  annum,  which  wonld 
absorb  ;^6o,355,  ^"<^  ^^^  writing  down  of  bank  fittings  accotiat 
by  ;^24i,  leaving  to  be  carried  forward  ;^io,824.  The  dividend 
which  the  directors  asked  the  shareholders  to  authorise  was  to 
April  30,  whereas  the  dividend  received  from  their  holding  of 
the  Russian  Commercial  and  Indtistrial  Bank  shares  was  only 
declared  to  January  17.  Consequently  nearly  a  third  of  the 
year's  dividend  from  that  investment  was  not  brought  into 
account,  and  there  were  other  items  of  revenue  which,  not 
having  actually  accrued,  were  not  available  to  swell  their 
figures.  The  Anglo-Russian  Bank  sought  to  do  business  on 
fairly  well-defined  lines.  It  wonld  be  their  aim  to  identify 
the  bank  with  issues  which  would  never  cause  the  institution 
any  inconvenience ;  or,  putting  it  in  another  way,  the  bank 
would  be  ready  at  all  times  to  give  the  holders  of  bonds  which 
had  been  introduced  by  the  institution  information  as  to  those 
bonds.  They  thought  that  in  course  of  time  the  public  would 
realise  that  an  investment  introduced  by  the  Anglo-Russian 
Bank  was  one  which  they  might  subscribe  for  with  a  certain 
degree  of  safety.  As  to  the  Russian  Commercial  and  Industrial 
Bank  a  very  voluminous  report  in  English  had  been  published, 
and  he  had  justification  for  saying  that  it  was  of  a  most  satis- 
factory nature.  That  bank  had  more  than  100  branches  in 
different  parts  of  Russia,  and  the  shareholders  might  remember 
that,  following  very  soon  on  the  introduction  of  the  English 
capital,  the  bank  decided  to  open  branches  in  London  and 
Paris.  The  nett  results  from  both  those  branches  were  highly 
satisfactory.  The  profit  and  loss  account  of  the  Commercisil 
and  Industrial  Bank  showed  that,  after  making  provision  for 
bad  and  doubtful  debts  to  the  amount  of  about  870,000  roubles, 
there  was  a  nett  profit  for  the  year  of  3^38,439  roubles,  com- 
pared with  2,082,196  roubles  in  1910.  The  Commercial  and 
Industrial  Bank  was  established  in  1S90.  In  igoa  the  capital 
was  ;f 1, 058,201,  the  profit  for  that  year  was  ;f 64,938,  and  the 
dividend  distributed  to  the  shareholders  was  at  trie  rate  of  5 
per  cent,  per  annum.  In  1908  the  capital  had  reached  the 
respectable  figure  of  /■!, 587,000,  and  in  1910  it  stood  at 
;f2,645,ooo  odd,  at  which  figure  it  remained  that  day.  The 
profits,  however,  had  increased  to  a  much  greater  extent  than 
the  capital.  For  the  year  1903  the  profits  were  ;^76,ooo ;  in 
1908  they  were  ;^i75,ooo,  in  1909  ;^205,ooo,  in  1910  ;f22o,ooo, 
while  for  191 1  the  nett  profit  was  ^'310,945.  From  the  position 
of  that  institution  and  with  the  care  the  managers  gave  to 
the  conduct  of  its  affairs,  he  was  sure  that  the  shareholders  in 
the  Anglo-Russian  Bank  might  be  well  satisfied  with  their 
interest  in  that  institution.  The  business  of  the  Anglo-Russian 
Bank  was  founded  on  the  belief  that  Russia  offered  a  great 
field  for  investment.  They  were  fortunate  in  having  the  best 
relations  with  the  authorities,  with  the  trading  community,  and 
with  all  with  whom  they  caune  into  contact,  and  they  saw  signs 
of  activity  which  should  give  them  many  sources  of  profit, 
and  enable  them  to  regard  the  future  with  equanimity. 

The  Deputy-Chairman.  Mr.   Herbert  J.  W.  Jervis,  seconded 
the  motion,  which  was  unanimously  adopted. 


CITY    OF    BIRMINGHAM    TRAMWAYS. 

The  ordinary  general  meeting  of  the  City  of  Birmingham 
Tramways  Co.,  Ltd.,  was  held  on  Tuesday  at  the  Holbom 
Restaurant,  W.C,  Mr.  Emile  Garcke,  M.I.E.E.  (chairman  of 
the  company),   presiding. 

The  Secretary  (Mr.  Thomas  Bower)  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that,  the  lease  having  reverted  to  the  Corpora- 
tion, the  board  had  had  seriously  to  consider  whether  they 
would  continue  to  work  the  fragments  of  tramways  wliich 
remained  to  the  company,  and  had  resolved  to  endeavour  to 
realise  the  remaining  property.  This  had  been  done  on  satis- 
factory terms.  The  accounts  showed  reduced  traffics,  the  tram- 
ways having  been  worked  during  six  months  only.  As  there  was 
no  longer  any  object  in  augmenting  the  reserve  fund,  it  was  pro- 
posed that  practically  all  the  available  profit  should  be  distri- 
buted, and  accordingly  the  directors  recommended  the  payment 
of  19  per  oent.  per  annum  on  the  ordinary  shares  for  the  period 
of  fourteen  months  to  February  29  covered  by  the  acconnts. 

Mr.  C.  Shirreff  Hilton  seconded  the  motion,  which  was  unani- 
mously adopted,  and  dividends  were  declared  as  recommended. 

An  extraordinary  general  meeting  was  then  held  for  the  pur- 
pose of  considering,  and,  if  deemed  advisable,  passing,  resolu- 
tions to  wind  up  the  company  voluntarily,  and  to  authorise  the 
liquidators  to  sell  the  asseU  of  the  company  to  a  new  com- 
pany, to  be  known  as  the  Electrical  and  Industrial  Finance 
Corporation,  or  other  similar  name.  Mr.  Garcke  again  pre- 
sided. 

The  Chairman  said :  The  reason  for  proposing  to  wind  np 
is  that  this  company,  being  a  tramway  company,  and  haying 
parted  with  its  tramways,  it  would  not  be  correct  to  continue 
the  c<unpany  merely  for  the  poi^xise  of  investing  its  surplus 
funds.  This  company  has  be^  very  successful,  and  has 
accumulated  a  large  surplus.  We  have  paid  tegnlai  dividends 
for  many  ynsrs  at  the  rate  of  10  per  cept.  per  annnm  o«  the 
ordinary  shares,  and  for  the  fourteen  months  we  have  paid 
a  dividend  on  the  ordinary  shares  at  the  rate  of  19  per  om*. 
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per   annum.     The   financial  position  of  the   company  is  shown 
by  the  balance-sheet  made  up  to  February  29th  last.     It  shows 
debts  amounting  to  ;i'24,202,  outstanding  debentures  amounting 
to  ^^300,000,  and  preference  share  capital  amounting  to  ^200,000, 
while  tie  ordinary  share  ca,pital  is  _£6o,ooo.     The  total  capital 
.and  liabilities,  therefore,  are  ;^5S4,202.     Our  total  assets  amount 
to  £y86,46y,  so  that,  after  paying  off  all  our  liabilities  and  the 
debentures,  and  repaying  the  preference  and  ordinary  capital, 
-there  is    a   surplus   of   £202.264.        The   assets,    amounting  to 
/. 786,467,  are  made  up  of  trustee  securities,  ;f 325, 991  ;    invest- 
ments purchased  by  the  directors  of  the  book  value  of  ;if  396,073  ; 
outstanding  accounts  due  to  the  company,  ;Ci9,56s  ;  balance  of 
cash,  ^44,836.     The  book  surplus  of  ;£202,264  is  not,  however, 
all  reahsable  in  cash,  for  there  is  a  depreciation  on  the  trustee 
securities  of  about  ^f  18,000.     Deducting  this,  we  have  a  surplus 
of  _£i84,264,  or  sufficient  to  make  a  bonus  return  to  the  ordinary 
shareholders  of  £^  per   share,  in  addition  to  the  return  of  the 
£1  subscribed.     That  leaves  a  residue  of  £4,264.     This  residue 
is  only  about  sufficient  to  defray  the  expenses  either  of  liquida- 
tion  and  realisation  of   the   investments,   or,    alternatively,   the 
liquidation  of   this   company   and  the   cost   of  formation   of   the 
new  company.     There  are  two  courses  open  to  the  shareholders, 
either  to  liquidate  the  company  and  realise  the  securities  and 
distribute  the  proceeds,  or  to  accept  the  proposal  which  has  been 
made  for  the   formation   of   a  new  company.     Under   the  first 
course  the  liquidators  would  realise  the  investments  gradually, 
and  the  proceeds  would  be  distributed  among  the  shareholders 
^from  time  to  time,  but,  of  course,  there  would  be  no  certainty 
as  to  the  aimount  that  would  be  realised  by  the  sales  and  distri- 
buted to  the  shareholders.     The  directors  have  already  expressed 
the  opinion  that  the  maximum  distribution  that  can  be  counted 
upon,  if  the  company  realises  its  investments  in  a  liquidation 
in  ithe  ordinary  way,  is  ;if  180,000,  or  ^^3  per  share  ori  the  60,000 
ordinary   shares,    in   addition  to  the  £\    paid  up  thereon,    and, 
of  course,  that  implies  that  the  distribution  may  be  less.     Now, 
under   the  proposal  which   has  been  obtained,    and  the    terms 
of  which  are  clearly  set  out  in  the  letter  written  to  this  com- 
'pany  by  the  British  Electric  Traction  Co.,  Ltd.,  the  debenture 
Tiolders  and  shareholders  of  this  ccraiipany  are  offered  immediate 
cash    to  the   same    amount    as   they  can    hope   to  get   by   the 
realisation   of   the   investments,    and,    moreover,    they  have   an 
option  to  invest  the  cash  in  the  securities  of  the  new  company. 
The  holders  of  the  existing  4  per  cent,  debentures  are  entitled 
to  subscribe  for  4]^^   per  cent,   debenture  stock  of  the  new  com- 
pany ;   the  holders  of  the  existing  5  per  cent,   cumulative  pre- 
ference shares   have  the  right   to  subscribe   for   5;^   per   cent, 
debenture  sitock  of  the  new  company ;   and  the  holders  of  the 
ordinary   shares  have   the   right  to   subscribe  for  £x   in  6  per 
cent,   cumulative  preference  shares  with  priority  as  to   capital 
and  £■!,  in  ordinary  shares.     The  debenture  holders  and  share- 
holders of  this  company  will  have  the  further  option  to  sub- 
scribe for  any  of  the  stocks  not  taken  up  by  the  debenture  and 
share   holders   in   this    company.     The    debenture    holders    will 
receive  their  interest  up  to  June  30  next.    The  preference  share- 
holders will  receive  a  dividend  at  the   rate  of  5  per  cent,  on 
their  shares  up  to  the  date  of  commencement  of  the  liquida- 
tion, and  the  ordinary  shareholders  will  receive  a  further  divi- 
dend at  the  rate  of  ig  per  cent,  per  annum  from  March  i   last 
HP   to  the  date   of   commencement   of   the   liquidation,   and  the 
interest   on   the    new    4J    per   cent,    debentures    will    accrue    as 
from  July  i.     The  interest  on  the  5J^  per  cent,  debentures,  and 
the  dividend  on  the  new  preference  shares  and  ordinary  shares 
will  accrue  as  from  the  date  of  commencement  of  the  liquida- 
tion of  this  company,  so  that  debenture  holders  and  preference 
shareholders    who   decide    to   invest   in   the   new    company    will 
not   lose  a   single   day's   interest.     The  new  company  will   have 
an    authorised   share   capital    of  ^^200, 000    in    ordinary   shares, 
;^2oo,ooo  in  6  per  cent,  preference  shares,  and  debenture  issues 
of   j^20o,ooo   413    per   cent,   first    debenture   stock    and   ;^20o,ooo 
5'i   per  cent,  second  debenture  stock. 

Mr.    Neale   seconded  the    motion,    which    was    unanimously 
adopted,   without  discussion. 


The  schedule  in  the  consulting  engineer's  report  dealing  with 
the  ore  reserve  was  remarkable  in  that  it  showed  so  clearly  the 
extraordinary  regularity  with  which  the  mine  had  increased 
in  value  as  depth  had  been  attained.  The  increase  had  been 
quite  regular,  and  had  gone  from,  the  second  level,  where  the 
value  of  the  ore  was  11.30  dwts.  over  a  reef  width  plus  12  ins. 
until  the  latest  value  in  which  they  were  on  the  eighth  level 
exceeded  2  ozs.  over  reef  of  exceptional  width.  It  seemed  to 
him  that  there  was  every  reason  to  believe  that  the  reef  in 
the  eighth  level  could  continue  to  maintain  the  record  of  the 
Lonely  Mine  in  exceeding  the  values  of  the  level  above,  and  it 
was  a  satisfactory  state  of  affairs  tha,t  at  a  depth  of  900  ft. 
developments  should  continue  to  point  to  an  increase  in  value 
in  depth.  As  to  the  question  of  the  length  of  the  chute,  there 
also  the  report  showed  very  clearly  that  the  length  of  the  reef 
over  which  pay  values  were  found  continued  undiminished  in 
depth.  In  the'  sixth  level  at  the  present  time  the  nett  length 
was  710  ft.,  and  they  were  >till  driving  in  pay  ore  on  the  south 
face,  so  that  there  was  every  reason  to  expect  that  at  that  level 
the  lenglth  of  the  pay  ore  would  be  at  least  as  good  as  that 
in  the  level  above.  In  the  seventh  level  the  length  of  the  chute 
in  pav  ore  was  705  ft.,  and  the  south  face  continued  in  good 
ore.  Mr.  Rowsell  then  pointed  out  that  the  reserves  of  ore 
had  increased  from  99,215  tons,  of  an  average  value  of  i  oz. 
2  dwts.,  with  a  toiai  estimated  '^rofit  in  sight  of  £->,41^i^^'  ^ 
at  March  31,  19",  unt'd  at  the  time  of  speaking  they  amounted 
to  148,738  tons,  of  an  average  of  i  oz.  2  dwts.  21  grs.,  wrth 
an  estimated  total  profit  in  sight  of  ^484,458,  or,  with  the 
accumulated  slimes,  of  ;t487.376-  That  was  estimated  purely  on 
the  ore  strictly  to  be  considered  in  sight,  and  it  was  quite 
fair  to  assume  that  a  very  large  amount  could  be  added  to  that 
estimate  in  respect  of  the  probable  ore  down  to  the  eighth 
level.  On  the  basis  of  4,000  tons  a  month  they  had  sufficient 
ore  for  three  years,  which  he  thought  tliey  would  agree  was 
a  thoroughlv  satisfactory  position.  He  saw  no  reason,  more- 
over, to  revise  the  estimate  that  had  been  made  as  to  the 
possible  dividend-earning  .power  of  the  mine. 

Mr.   W.    F.    Andrewes    seconded   the    resolution,    whach   was 
unanimously  agreed  to. 


LONELY    REEF    GOLD    MINING. 

The  second  ordinary  general  meeting  of  the  Lonely  Reef  Gold 
Mining  Co.,  Ltd.,  was  held  on  Tuesday  at  Winchester  House, 
Old  Broad  Street,  Mr.  C.  E.  Rowsell  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  A.  D.  Owen,  F.C.I. S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  dealt  first  w.ith  the  figures  disclosed,  pointing  out 
that  with  the  balance  forward  there  was  a  total  profit  available 
of  ;^58,40i,  of  which,  they  were  declaring  a  first  dividend  of  10 
per  cent.,  leaving  ;^3i,30o  to  be  carried  forward.  It  was  in- 
teresting to  note  on  the  credit  side  of  the  accounts  the  fact 
that  mine  development  only  stood  at  the  figure  of  ;^i4,553, 
which,  having  regard  to  the  very  large  amount  of  development 
done,  was  a  very  small  figure  indeed,  representing  but  2s.  o.88d. 
per  ton  of  rock  developed.  That  the  figures,  while  satisfactory, 
were  hardly  so  good  as  those  they  had  hoped  to  place  before 
■  the  meeting  was  due  to  the  fact  that  they  had  had  various 
difficulties  to  overcome  in  connection  with  their  milling  plant. 
It  was  expected,  however,  that  certain  additions  which  had 
been  found  necessary  to  bring  the  mill  up  to  its  original  esti- 
mated output  would  be  running  by  the  end  of  the  month,  when 
the  full  output  of  4,000  tons  per  month  might  confidently  be 
anticipated.  As  to  the  mine  itself,  he  was  glad  to  be  able  to 
say  that  everything  they  had  anticipated  in  reference  to  it  had 
been  more  than  carried  out  as  development  work  had  proceeded. 


BALAGHAT    GOLD    MINING    CO. 

The  sixteenth  ordinary  general  meeting  of  the  Balaghat  Gold 
Mining  Co.,  Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street 
Hotel    E  C,  the  Right  Hon.  Lord  Glenconner  presiding. 

The  Secretary  (Mr.  ^W.  L.  Bayley,  F.C.I.S.)  read  the  notice 
convening  the  meeting. 

The  Chairman  said :  During  the  twelve  months  under  review 
42,023  tons  of  quartz  were  treated  at  the  batteries    from  which 
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menit  during  the  year  96,252  tons  were  treated,   yielding  3,004 
ozs  ,  the  total  extraction  being  18  grs.  per  ton.     During  the  pre- 
ceding vear  79,425  tons  were   dealt  with,   producing  3,200  ozs. 
of  gold,  Ae  yi^W  being  iq  grs.  per  ton.     The  total  returns  for 
igii  amounted  to  17,027  ozs.  of  bar  gold  of  a  vaiue  of  /.D5.048. 
against  17,328  ozs.,  worth  ^^66,462  in   1910.       They  would  thus 
notice  that  in  191 1  the  total  value  of  the  gold  was  ^£1,414  less 
than  in  the  previous  twelve  months ;  but,  notwithstanding  that 
fact,  a  profit  of  /i,238  was  made  on  revenue  account,  w-hich 
compared  with  a  loss  of  £21-.     That  was  brought  about  by  a 
reduction  in  the  mining,  milling  and  general  costs.     The  tota.1 
costs  amounted  to  /.i  6s.  4d.  per  ton,  as  against  ^i  8s.  8d.,  and 
the   cost    of    all    the    underground    development   work   was    in- 
cluded   in    those    amounts.     The    sum    of    ;t9,3o8   stood    to    the 
debit  of  profit  and   loss  account  at  the  beginning  of   191 1,  and 
to  that  had  been  added  £<^  for  income-tax  and  ^^4.087  ^°"^  J«=- 
preciation  of   machinery,   together   amounting  to  £\'i,400.     On 
the  credit  side  they  would   see  that  they  had  received  interest 
on   investments,   £22i:i ;    income-tax   refunded,   ;^274 ;    dividend 
from  the   Kolar   Mines   Power    Station,   Ltd.,   /.524;   and  7,200 
fully-paid  shares  of  the  Jibutil  Gold  Mines  of  Anantapur,  Ltd., 
the  latter   being  received  as   dividend   in   respect    of   that  com- 
pany's  holding  of  4,000  shares  in  the  Anantapur  Gold  Field, 
Ltd.     The  twelve  months'  profit  of  ^1,238  was  also  placed  to 
the  credit  of  profit  and  loss  account,  leaving  a  balance  to  the 
debit  of  that  account  of  ;£i  1,036  at  the  close  of  the  financial 
year.     During  the  year  they  had  sold  180  fully-paid  shares  of 
£\  each  and  3,416  partly-paid  shares  of  £\  each  (i8s.  paid)  in 
the  Kolar  Mines  Power  Station,  Ltd.     That,  of  course,  had  im- 
proved the  financial  position  of  the  company.      The  reason  of 
that  sale   was   that    during   the   past   few   years  the    amount  of 
power  taken  from  the  central  power  station  by  the  companies 
working   on   the    Kolar    Field   had   varied   very  much,    and   an 
adjustment  of  the  holdings  in  the  Power  Station  Company  had 
to  be  made.     That  was  done  on  the  basis  of  the  motor  con- 
nections at  the  end  of  last  year,  and,  should  further  variations 
occur,    other    readjustments   would   be   effected.     The    directors 
were    of    opinion    that    the    mining    prospects    had    brightened 
since  their  last  meeting,  particularly  in  the  bottom  level  of  the 
mine — viz.,  the  ''.175  ft.  level  south  of  Ogle's  shaft — and  they 
would   watch   with   considerable   interest   the    further   develop- 
ments there.      They  hoped  that  the  increases  in  the  width  and 
value  of  the  lode  at  that  point  were  indicative  of  the  presence 
of  a  new  pay  shoot  in  that  part  of  the  mine.     The  health  of 
the   employees   had    been    fairly    satisfactory,    and,    thanks   to 
the  constant  attention  of  the  medical  authorities  at  the  mine, 
the  camp  had  been  kept  free  from  plague,  although  the  scourge 
had  been  prevalent  in  the  surrounding  villages. 
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Lieut-. Colonel  Sir  Donald  Robertson,  K.C.S.I.,  seconded  the 
motion. 

Mr.  Edgar  Taylor  said  the  year  under  review  had  been  one 
of  carrying  out  a  vigorous  and  carefully-considered  programme 
of  exploration,  and  the  directors  thought  it  virould  he  conceded 
that,  under  the  circumstances,  excellent  progress  had  been  made 
in  advancing  the  mine  workings. 

The  motion  was  carried  unanimously. 


NAGOLLE  (CEYLON)  RUBBER  AND  TEA 
PLANTATIONS- 

The  second  annual  general  meeting  of  the  NagoUe  (Ceylon) 
Rubber  and  Tea  Plantations,  Ltd.,  was  held  on  Wednesday  at 
the  Cannon  Street  Hotel,  E.C.,  Mr.  J.  Norman  Campbell  (chair- 
man of  the  company)  presiding. 

Mr.  C.  S.  Goodwyn,  the  representative  of  the  secretaries  (the 
Ceylon  and  Eastern  Agency),  having  read  the  notice  convening 
the  meeting  and  the  reiport  of  the  auditors, 

The  Chairman  said  :  The  nett  profit  (after  including  all  items 
of  expenditure)  works  out  at  as.  lo^d.  per  lb.  on  the  rubber, 
and  2^d.  per  lb.  on  the  tea,  which  may  be  regarded  as  a  quite 
satisfactory  result.  The  rubber  crop  harvested  on  our  four 
estates  totalled  65,761  lbs.,  and  the  tea  from  the  Kiriporuwa 
e.state  256,125  lbs.,  or  an  average  of  git  lbs.  of  tea  to  the  acre. 
The  profit  and  loss  account  shows  a  profit  for  the  year  of 
;^'9,o82  IIS.  4d.,  and,  after  adding  the  balance  from  December 
31,  1910,  of  £1,798  OS.  lod.,  there  is  an  available  sum  of 
2'io,88o  I2S.  2d.,  out  of  which  your  directors  recommend  the 
payment  of  a  dividend  to  shareholders  now  on  the  roister 
of  6  per  cent,  on  the  capital  for  the  time  being  paid  up,  and 
this  will  leave  ^{^1,490  8s.  to  be  c-irried  forward  to  the  present 
year's  accounts.  In  our  opinion  the  prospects  are  exceedingly 
encouraging,  as  the  crop  estimates  show  an  anticipated  increase 
of  nearly  100,000  lbs.  of  rubber,  while  the  Kiriporuwa  tea  crop 
is  likely  to  be  pretty  much  the  same  as  last  year ;  so  that  if 
we  have  steady  markets  for  our  produce — which  recent  and 
present  conditions  seem  to  indicate — ^e  result  of  this  year's 
working  should  be  quite  favourable.  We  have  published  our 
crops  harvested  up  to  the  end  of  April  last,  the  total  of  rubber 
for  the  present  year  being  18,377  ^^^-i  against  7,137  lbs.  last 
year,  an  increase  of  over  11,000  lbs.  The  rubber  is  estimated 
to  cost  IS.  4d.  as  against  is.  5d.  last  year,  and  the  tea  4d.  per 
lb.,  as  agamst  3.63d.,  and  it  would  not  be  surprising  if  the 
working  costs  of  the  rubber  prove  to  be  under  the  figure  men- 
tioned. I  should  say  something  in  regard  to  the  unpaid  capital 
of  the  company.  A  call  of  2s.  6d.  per  share  on  the  part-paid 
shares  has  just  been  made,  and  is  payable  on  May  31;- this 
will  make  these  shares  12s.  6d.  paid  up.  Probably  another 
c.'ill  will  be  necessary  later  on   in  the  year. 

Mr.  Charles  Featherstonhaiigh  seconded  the  motion. 
Mr.  William  Forsythe  (managing  director)  said  :  I  inspected 
the  company's  estates  during  the  months  of  February  and 
March  this  year,  and  was  much  pleased  with  their  general 
appearance.  The  esitatcs  are  in  first-class  order,  and  free  from 
weeds,  and  every  attention  is  being  given  to  liberal  cultivation ; 
and  in  this  connection  I  may  mention  that  during  191 1  496 
acres  were  manured,  and  for  191 2  we  propose  treating  877  acres. 
This  work  is  now  well  advanced,  and  there  will  be  no  difiiculty 
in  putting  through  the  larger  programme.  The  directors  are 
satisfied  that  high  cultivation  greatly  improves  the  development 
of  the  trees  and  increases  their  yield  and  vitality.  Weeding  is 
being  carefully  attended  to,  and  the  estates  were  in  good  order 
in  this  respect.  Upon  Kiriporuwa  we  have  some  of  the  finest 
low  country  tea  in  Ceylon,  and  last  season's  yield  of  over 
Qoo  lbs.  per  acre  indicates  the  health  and  vigour  of  the  bushes. 
Seventy-six  acres  were  opened  in  this  product  during  191 1, 
bringing  the  total  under  tea  up  to  367  acres.  As  pointed  out 
in  the  report,  the  estimated  crop  of  rubber  for  191 1  was 
slightly  exceeded,  and  for  191 2  we  anticipate  a  yield  of 
160,000  lbs.,  to  cost  Rs.i  laid  down  in  Colombo,  and  as  I  find 
from  the  census  statement  we  shall  have  155,000  trees  in 
tapping,  I  think  our  expectations  are  likely  to  be  realised. 
There  was  a  good  deal  of  sickness  last  year  amongst  our  staff 
and  labour  force,  the  exceptionally  dry  year  being  accountable 
for  this.  Nor  was  ill-health  confined  to  our  immigrant  labourers 
alone,  but  was  pretty  general  through  all  the  Singhalese  villages 
of  the  low  country,  and  I  believe  I  am  right  in  saying  to  an 
extent  unprecedented  in  the  last  five-and-twenty  years.  As 
ample  rains  have  fallen  all  over  the  low  country  this  year,  we 
have  every  reason  to  hope  that  for  iqia  we  shall  have  quite  a 
normal  season  as  regards  health,  which  justifies  our  expecta- 
tions that  the  rubber  and  tea  crops  will  be  realised. 
The  resolution   was  carried   unanimously. 

ANGLO-AMERICAN    DEBENTURE. 

The  twenty-second  ordinary  general  meeting  of  the  Anglo- 
American  Debenture  Corporation,  Ltd.,  was  held  on  Thursday 
at  the  Cannon  Street  Hotel,  E.C.,  Sir  Richard  D.  Martin 
(chairman  of  the  corporation)  presiding. 

The  Secretary  (Mr.  A.  H.  Wynn)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  We  are  again  able  to  put  before  you  the 
results  of  a  successful  year's  work,  and,  after  making  what  we 
consider  are  necessary  and  adequate  reserves,  to  recommend 
the  payment  of  a  further  3^  per  cent,  dividend  upon  the 
ordinary  stock,  making  7  per  cent,  for  the  year.  The  accounts 
are  drawn  upon  the  same  lines  as  previously,  and,  I  think, 
.show  very  clearly  the  position  of  your  company ;  but  there  are 
one  or  two  items  in  the  profit  and  loss  account  to  which  I  should 
like  tp  refer.    On  the  credit  side  of  the  account  you  will  see 


the  first  item  is  "  Interest  and  dividends  received  and  accrued," 
amounting  to  ;^78,284  17s.  yd.,  which  is  an  incresw  of  nearly 
£2,noo  over   the  figure   received   in   the   previous   year.    The 
previous   year's   income,    howeTer,    included   about    /i,oco  of 
interest,  which  had  been  for  some  time  in  arrear,  ana  a*  there 
is  no  such  item   in  the  current  year,  the  actual   increase   ix 
nearer  ;f3,ooo  than  /2,ooo.    This,  1  think  you  will  agree  with 
me,  is  a  very  satisfactory  showing.     The  next  item  is  "  Balance 
of  profit    and    loss    on    securities    realised,  eomniissions,  4c., 
/25,o86  iQs.  4d."     Our  total  profit  from  this  source  amounted 
•<?  /5o>o86  19s.  4d.,  but  out  of  this  sum  we  have  considered  it 
right  to  appropriate  the  sum  of  /2S.000  to  write  down  certain 
investments  which  showed  a  depreciation,  and  we  consequently 
bring  into  our  profit  and  loss  account  the  nett  sum  of  £2i,olili 
19s.  4d.     This  profit  on  realisation  of  securities  is  necessarily  a 
fluctuating  item,  and  we  therefore  consider  that  when  we  have 
large  items  of  profit,  as  in  the  last  two  years,  it  is  only  right  to 
appropriate   some   of  the   profit   to  write   down    some    of    the 
investments  which  happen  to  have  depreciated.    This  principle, 
I  feel  sure,  appeals  to  all  the  shareholders.    A  valuat^  of  the 
investments  has  been  made  upon  the  basis  mentioned  in  the 
report,  and  shows  an  estimated  surplus  over  the  book  coat  of 
about  /63,ooo.     The  other  principal  items  of  receipts — namely, 
trusteeship,   agency  and   management   fees— shows  a  decrease, 
but  to  set  against  this  decrease  there  is  a  reduction  in  expenses. 
with  the  result  that  there  is  a  nett  profit  for  the  year,  after 
paying  the  interest  upon  the  debenture  stock,  of  £(x),6it,  com- 
pared  with   ^63,616   last  year.     In   the   appropriation   account 
you  will  notice  that  the  charge  for  preference  stock  dividend 
is  larger  than  in  191 1.     This  is  owing  to  the  allotment  of  pre 
ference   stock   which   was    made   to   the   ordinary   stockholders 
during  the  past  year.     After  paying  this  dividend  and  the  7  per 
cent,  upon  the  ordinary  stock,  there  is  transferred  to  the  special 
reserve  account    the    sum  of  ^^5,420  2s.   lod.,   which,  as   1  ex- 
plained last  year,  and  for  the  sake  of  clearness  we  have  repeated 
in  the  report,  will  continue  to  appear  until  the  special  reserve 
account   reaches   the  sum  of  ;£i 50,000.     This  it  should   do  in 
1914,  and  then,  if  the  position  of  the  company  justifies  it,  we 
hope  to  deal  with,  at  any  rate,  a  part  of  this  sum  for  the  benefit 
of  the  ordinary  stockholders.     In  accordance  with  the  memo- 
randum   of   association,    we    have    carried    to    general    reserve 
account  the  sum  of  ;fi2,495  7'.  ad.,  and  recommend  that  there 
should    also    be    carried    to    that    reserve    a    further  ;£io,oa4 
I2S.    lod.,    making   altogether   ;{;22,5oo.     The   general   reserve 
account  will  then  stand  at  ;£'45,ooo,  which,  added  to  the  special 
reserve,  gives  total  reserves  of  ;£i85,923  14s.  iid.     In  the  active 
business  which  we  carry  on  the  several  accounU  in  the  balance- 
sheet  necessarily  change  from  day  to  day.     It  may  be  interest- 
ing for  you  to  know  that  during  the  year  we  have  made  about 
125  investments  and  have  sold  86  securities,  and. altogether  iJi 
securities  stand  in  our  books,  at  a  total  of  jf  1,542,014  14s    id. 
giving  an  average  amount  of  ^4,658  invested  in  each  security' 
so  that  I  think  you  will  agree  that  we  spread  our  interests  as 
much  as  possible. 

Mr.  Vesey  G.  M.  Holt  (Vice-Chairman)  seconded  the  resolu- 
lion,  which  was  carried  unanimously. 


KEPONG    (MALAY)   RUBBER 

The  annual  general  meeting  of  the  Kepong  (Malay)  Rubber 
Estates,  Ltd.,  was  held  on  Friday  at  the  Great  Eastern  Hotel. 
Hishopsgate,  E.C.,  Sir  Gordon  Blennerhassett  Voules,  chair- 
man of  the  company,  .presiding. 

The  Acting  Secretary  (.Mr.  W.  B.  Gauld)  having  read  the 
notice  calling  the  meeting  and  the  report  of  the  aucStors, 

The  Chairman  said  that,  owing  to  their  exceptionally  siioag 
financial  position,  the  directors  considered  they  were   justified 
in   recommending  a  final   dividend  at  the  rate   of  50  per  cent. 
out  of  their  available  profiU  of  /i 2,842.    They  had  aheady  tmd 
interim  dividends  making  30  per  cent.,   so  that  the  final  divi- 
dend made   up  the  total  to  80  per  cent   for  the  year.     The 
rubber  output  for  the  year  was  91,697  lbs.,  as  against  an  esti- 
mate of  100,000.     The  small  decrease  was  accounted  for  by  the 
fact  that   their  estate,  as   was  the  case    with    other    estates    in 
Malaya,   had    suffered    from    one   of  the   severest    droughts   on 
record.     The   area   under   rubber  at  the   end  of    191 1  was   7^ 
acres.     The  total  acreage  tapped  was  413,   thus  giving  a  yield 
of  322  lbs.   per  acre.     About  half  the  trees  on  &  estate  had 
been  tapped,  and  the  average  per  tree  was  1%  lbs.     In  the  case 
of  the  older  trees  the  yieki  was  3  lbs.  per  tree,  but  many  of  the 
younger  trees  had  only  been  tapped  for  short  periods.     The 
visiting  agent  stated  that  the  tapping  all  over  the  estate  was 
good.     The  cost,  including  utensils,  was  s.gd.  per  lb.     The  nett 
price  realised  for  the  rubber  was  a  little  over  6s.  4d.  per  lb., 
a  satisfactory  result,  largely  due  to  a  forward  sale  of  50,000  In. 
at  8s.  6d.  per  lb.     The  total  cost  f.o.b.  at  Port  Swettenham  was 
IS.    $'Ad.    per   lb«    which   they    could    not    consider  excessive. 
bearing  in   mind  the   charges   connected   with   labour   all  over 
the  Malay  States,   which  were  on  the  increase,  whilst  in  many 
cases   they   had    had    to  employ    Javanese   labour    at    a    much 
higher  rate  than  that  paid   to  T.imils.     On  the  other  hand,  a 
considerable   economy  would  be   effected   when   a  greater   pro- 
portion of  the  trees  was  in   full  bearing.     With  regard  to  the 
prospects   for  1912,  they  estimated  to  harvest  130,000  Sw.   of 
rubber,  and  the  visiting  agent  stated  that  that  estimate  ooald 
be  easily  reached.     Vp  to   April  30,   including  the  two    lean 
months  of  January  and  February,  they  had  already  harrested 
37,000   lbs.,    and  the  output   fcf  April  was  9,700  B>s.     Since 
January    70   acres  had   been   planted,    and    they   hoped    in   th* 
course  of  the  year  to  plant  a  further  55,   which  would  bring 
their  total  cultivated  area  to  855  acres.     The  coat  of  opaaiay 
up  the  new  ai«a  was  estimatad.  at  ^9  9s.  per  text,  aad  tlM 
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total  -cost  of  bringing  it  into  beariog  at  jf  2,219  ^1^-  ^°^-  P*'' 
acre.  They  had  sold  forward  50,000  lbs.  at  4s.  75id.  per  lb. 
for  the  current  year,  which  would  secure  them  a  handsome 
profit,  and  they  had  anade  a  forward  sale  for  1913  of  40,000 
lbs.  at  4s.  iper  lb.  With  reference  to  .pests,  fomes,  which  was 
the  only  disease  they  had  on  the  estate,  had  been  practically 
eradicated.  In  the  younger  clearings  it  was  well  in  hand.  The 
health  of  the  coolies  had  not  been  as  good  as  they  might  have 
wished,  but  the  manager  reported  that  since  the  dry  weather 
had  set  in  a  considerable  improvement  had  taken  place,  and  he 
now  had  a  regular  turnout  of  90  per  cent.  This  was  only  the 
third  year  of  the  company  as  a  dividend-paying  estate.  In  1909 
they  had  paid  a  modest  dividend  of  10  per  cent.,  in  1910  40  per 
cent.,  and  for  1911  they  proposed  80  per  cent.  They  mad^  no  pro- 
phecy for  the  present  year  191 2,  but  they  had  estimated  that 
they  would  tap  70,000  trees  as  com.pared  with  60,120  trees  in 
the  present  year,  and  that  they  would  produce  130,000  lbs.  of 
rubber  as  compared  with  91,700.  He  kft  it  to  the  shareholders 
to  form  their  own  opinions  as  to  the  prospects  of  the  company, 
and  to  mal?e  their  own  prophecies. 

Sir  John  Leach  seconded  the  motion,  and  it  was  carried 
unanimously. 

LEOPOLDINA    RAILWAY    CO. 

The  ordinary  general  meeting  of  the  Leopoldina  Railway 
Co.,  Ltd.,  was  held  on  Friday,  at  River  Plate  House,  Finsbury 
Circus,  the  Right  Hon.  Sir  Walter  Francis  Hely-Hutchinson, 
G.C.M.G.,  chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  J.  H.  Drury,  having  read  the  notice  con- 
vening the  meeting. 

The   Chairman  said  that  when  he   was   appointed  chairman 
it   appeared  to    him    he   could    best   serve    them   by    going  to 
Brazil,   and  accordingly  he   went  in   January   and  returned  in 
April.     During  that  time  he  travelled   over  the  whole   of   the 
system  and  the  other  railways,  had  interviews  with  the  Presi- 
dent of  the  Republic  and  the  principal  Ministers,   and  satisfied 
himself  that  they  had  every  reason  to  congratulate  themselves 
on  the  way  in  .which  they  were  served.    Turning  to  the  report, 
the  reduction  of  the  dividend  to  2   per  cent.,   the  lowest   rate 
paid  since  r9oo,  was  a  discouraging  feature,  but  it  must  have 
l>een  evident  from  what  was  said   at  the   meeting  in  May  last 
that  the  dividend  was  likely  to  fall  short  of  those  in  previous 
years.     He  did   at  one  time  hope  that  they  might  be  able   to 
pay   2j^   per  cent.,   but  there   was  a  falling  off  in   Decem.ber 
which   rendered    that  impossible.      Forty   additional    miles    of 
railway,  an  increase  of  2j4  per  cent.,  were  opened  in  191 1,  and 
there  was  an  increase  in  gross  revenue  of  ;^47,8o2,  or  3.63  per 
cent.      On   the  other  hand,   the  increase    in  working  expenses 
was  ,ifg3,iS3,  or    10.9  per    cent.,   the   working   expenses    being 
69.36  per  cent,    of   the  receipts,  as   against  64.81    per   cent,  in 
1910.     Had  the  percentage  of  working  expenses  been  the  same 
as  in   1910,  there  would  have  been  ;,f62,i88  more  available  for 
dividend, -which  would  have  enabled  them  to  pay  3  per  cent., 
and"  to  have   carried  forward  ;,i5,ooo  more.     The   increase   in 
working  expenses,  though  unpleasant,  could  be  justified.     They 
carried  an    increased   tonnage   of    goods    amounting    to    73,219 
tons,    which,     coupled   with   increased     passenger     movement, 
caused  an  increase  in  the  working  expenses,  which  were  further 
enhanced  by  the  increased  cost  of  delivering  coal   in  Rio  de- 
Janeiro  and  by  the  increase  in  wages  rendered  necessary  by  the 
action  of  the  Central  Railway.     As  regarded  the  percentage  of 
working  expenses  to    gross  receipts,    this   was    principally   due 
to   the   fact  that    they  carried    18,000  tons    less  coffee,    losing 
thereby  ;287,ooo.     The  falUng-off  of  revenue  in  December  had 
been  more  than  made  good,   so  far,  this  year.     The  gross  re- 
ceipts to  May  II,   1912,  exceeded  those  for  the  same  period  of 
1911  by  /ii2,ooo.     As  regarded  the  extension  of  the  Northern 
line   into  the   City  of  Rio,   the   doubling   to   Merity   had  been 
completed,  as  had  the  ballasting  of  the  single  line  from  Actura 
to    the  foot   of   the    Petropolis    Serra.      The   work  of    deviation 
between  Merity  and  Actura  was  still  proceeding.    The  road-bed 
between    Saratuhy     and    Actura,    which     would    shorten     the 
distance  between  Rio   and  Petropolis  by  four  kilometres,   was 
being  stone-ballasted,   and  the   rail-laying  had  been  completed. 
A  temporary  wooden   bridge   over  the   River   Iguassu   had   been 
erected,  and  it  was  hoped  that  before  long  the  short  cut  would 
be  open  for  traffic.     As  regarded  the  extensions  in  the  north  of 
the   system,    they  penetrated    into  country    which    produced    a 
great   deal    Of   coffee,    and   would    bring    considerable  benefit. 
The   line   from    Poute    Nova  to    Bicudos   was   expected    to  be 
finished  in  time  for  this  year's  coffee   crop,  and  the  extension 
from   Santa  Luzia  to  Espera  Feliz  had  been  completed.     The 
rail    of   the   Alegre  link-line   were  expected   to   be  through  by 
the  end  of   1912.     He  concluded  by  referring  to  the  Victoria 
Fort   Co.,  in   which   they  held   a  controlling  interest,    and  the 
Cantareira    Co.,    which  they   controlled   through    the    Terminal 
Co.     With    regard    to  the    negotiations   in  connection    with  the 
Government   guarantee,   all  he  could   say  was   that   they   were 
proceeding.      If  they    obtained     a    satisfactory     guarantee   he 
thought,   from   calculations  he  had   made,  the   dividend   might 
amount   to  4   per  ceat. 

Mr.  J.    H.  W^cks   seconded   the  motion   for   the  adoption  of 
the   report,   v/hich,  after   some  discussion,   v;as   carried. 


Oilfields  of  Mexico. — Last  week's  deliveries,  4,000  barrels. 
Cheleken  Oil. — Two  weeks  to  May  12,  2,340  tons. 
Central  Carpathian  Oil.— April  production,  8,900  tons. 
Galician  Oil  Trust. — Output  for  April  7,  920  tons. 
Standard  Oil  of  Canada.— Production  for  two  weeks  to  May  12. 
1,270  barrels. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The   following   are   the   receipts  into   and    issues   out    of    the 
Exchequer  between  April  1,  1912,  and  May  11,  1912  : — 


Revenue 

AND  Other 

Receipts. 

-,- 

Estimate 

for  the 

Year 

1911-12. 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912  to 

May  ji,  1912. 

Total  Receipts 

into  the 

Exchequer  from 

April  1, 19 11  to 

May  13,  1911. 

Balances  on  April   i— 

£ 

£ 

10,623.073 
845.518 

£ 

".518  374 
1,027,797 

Revenue. 

11,468,591 

I3.546.'7i 

3.197.0C0 
3,250,000 
3,603,000 
1,201,000 
310,000 

4,2iJ2,OO0 

20,000 

2,870,000 

50,000 

548,915 

3.369,000 
3,550,000 
2,841,000 
1,050,000 

420,000 

6,297,000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax. . . . 

2,440,000 
50,000 

612,865 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans  . . 

Revenue   

— 

'9.331.915 

20,689,865 

Total,  including  balance. . 

—  ■ 

30,800,506 

34,236,036  ■ 

Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1911-12 

(iocluding 

Sapplementary 

Grants), 


Total  Issues    1    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to      j      chequer  to 
meet    payments  meet    payments 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


Other  Issues. 
For  Advances  for  Bullion  . . . . , 
For    Advances    for    Interest    on     Exchequer 

Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904   , 

For  Treasury  Bills  (nett  amouot) 


Under  Telegraph  Acts,  1892  to  1007    

Under  Land  Registry  {New  Buildings)  Act,  1900 

Under  Public  Ofbces  Site  (Dublin)  Act,  1903  .. 

Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908  


1      1912.    I      1911. 
May  II.  1  May  13. 

Balances  in  Exchequer:-— I        £        j        £ 

Bank  of  England    '10,190,837   8,536.546 

Bank  of  Ireland j     622.4391     899i440 


Total 


from 

April  I,  1912  to 

May  II,  1912. 


from 

April  I,  1911  to 

May  13,  1911. 


£ 
4.749.484 

2>.797 

200,380 

246,123 
14,400,578 


19,618,367 


35.863 

120,000 
5,000 


8,000 


19.987,230 
10,813.276 


30,800,506 


£ 
4,808,867 

•56.932 

230,380 

236,769 
15.048.739 


20,481,687 


35.863 
4,000,000 


25,000 
7,500 


24,800,05a- 


9.435.086 


34,236,036 


Mbuo, — Treasury  Bills  outstanding  on  May  ii,  1912 : — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  May  13,  1912. 


Total 


£3,000,000 
5,100,000 

£3,100,000 


Alcoy  and  Gandm  Railway  and  Harbolr  Co.,  Ltd. — In  191 1 
gross  receipts  rose  ;^94i  to  ;^3i,69o,  and  expenses  £4^  to 
;£i9,244.  Including  everything,  however,  the  revenue  of 
;^i3,487  was  ^^526  better,  and  out  of  this  ;f  1,941  is  applied  to 
renewal  of  rails  against  ;^3,ooo  placed  to  depreciation  of  rails 
.-ind  rolling  stock  in  the  previous  year.  Interest  on  the  iprior 
lien  debentures  and  other  charges  are  met,  leaving  ;^io,i3i  or 
£1,243  more  disposable,  out  of  which  2}4  iper  cent,  as  against 
2  per  cent,  will  be  paid  on  the  4  per  cent,  first  mortgage  deben- 
tures ;  ;^i3i,  or  £ys7  less,  will  then  remain  to  carrj'  forward. 
A  larger  weight  of  goods  was  handled  at  the  harbour,  but  busi- 
ness has  been  interfered  with  this  year  by  the  English  coal 
strike. 

North  of  Scotland  Debenture  and  Assets  Corporation, 
Ltd. — A  small  decrease  of  ,1^1,731  to  ;£77,6i7  is  shown  in  the 
revenue  for  the  year  ended  March  31,  and  aJfter  providing  for 
debenture  interest,  management  and  other  charges  and  writing 
_^437  oft  investments,  the  nett  balance  was  ;^i,924  down  at 
^60,135.  As  the  balance  brought  in  was  ^3,701  smaller  at 
^27,670,  the  available  surplus  was  ;£5,625  less  at  ;{,'87,8o4,  but 
the  directors,  for  some  reason  which  they  do  not  explain,  have 
decided  to  put  nothing  to  reserve  against  ;f3S,ooo  transferred 
to  that  fund  a  year  ago.  In  this  way  they  are  able,  after  giving 
the  founders'  shares  their  £1^  per  share  and  paying  the  usual 
dividend  of  j%  per  cent,  on  the  ordinary  shares,  to  increase  the 
boniis  on  the  latter  from  zs.  6d.  to  7s.  6d.  per  share,  and  still 
have  ^£'33,884  or  _^6,2i4  more  to  carry  forward.  Investments  are 
^^23,690  up  at  jf8i5,ooo,  and  loans  are  ;^.34,903  higher  at 
^'74,033,  and  against  these  the  reserve  now  stands  at  ;^ii;o,ooo. 
Cash  has  been  reduced  by  ;f25,95o  to  ^^16,247,  of  which  /i5,75i 
is   on   trustees'    accounts. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial, 

Alberta. — 7  days  to  April  21,  86,472,  decrease  $2,456. 

Argentine   North  Eastern. — Week    ended  May  10,   /6,535,  in- 
crease /76  ;  aggregate  from  July  1,  ;f  262, 902,  increase  ;^24,230. 

Argentine     Transandine.  —  Week    May   11,    ;f3,650,    increase 
£01i  ;  from  July  1,  ^125,435,  increase  /15,774. 

Assam  Bengal.— Week  Apl.  13,  Rs.  1,17,500,  increase  Rs.  21,193; 
from  Jan.  1,  Rs.  17,78,314,  increase  Rs.  1.87,617. 

Beira  and  Mashonaland. — Mar.  /52,093,  increase  /1, 001. 

Bilbao  River  and  Cantabrian. — Apl.,  ;^4,793,  decrease  ;^1,978; 
4  months,  /22,722,  decrease  ;f9,143. 

Bolivar. — Receipts  for  Apl.,  ;f8,000,  increase  £202;  10  months 
;f78,787,  increase  /15,717. 

Brazil. — Nett    earnings    for  month   of  Apr.,  ;f96,807,  increase 
/20,608;  aggregate  from  Jan.  1,  /402, 454,  increase /88, 280. 

Brazil  Great  Southern. — Mar.,  Mis.  31,000,   increase   Mis.  nil; 
3  months,  Mis.  91,250,  increase  Mis.  12,750, 

Buenos  Ayres  Central. — Gross  receipts  Mar.,  ;f  14,746,  increase 
/51  ;  from  July  1,  /136,238,  decrease  /1, 841, 

Buenos  Ayres  Midland. — Gross  receipts  for  week  May  12,  ;f  1,628, 
increase  /1, 383  ;  from  July  1,  /58,022,  increase  £37,360. 

Canadian  Northern  Railway. — 7  days  ending  May  14,  $389,000, 
increase  $57,500  ;  from  July  1,  $16,727,200,  increase  $3,734,200. 

Cartagena    (Colombia)    Railway. — Receipts  for  Mar.,  £20,533- 
increase  £85;    aggregate  from  July  1,  £202,463,  decrease  £6,676. 

Colombian  National. — Receipts  for  Apl.,  £8,550. 

Detroit  United.— 2nd  weekof  Feb.,  $174,443,  increase  $16,349. 

Egyptian  Delta.— For  10  days  Apl.  30,  £7,443,  increase  £318  : 
from  April  1,  £21,761,  increase  £1,040. 

Gt.    Southern  of  Spain. — Week    May  4,   Ps.  67,663,  increase, 
Ps.  10,627.    From  Jan.  1,  Ps.  1,203,934,  increase  Ps.  213,731. 

Havana    Central.  —  Gross  receipts   for   week  ending  May  11, 
£5,714,  increase  £1,040  ;  aggregate  £230,866,  increase  £34,036. 

Lucknow    Bareilly.  —  Week    ended    Apl.    13,    Rs.    39,608,  in- 
crease Rs.  6,734  ;  from  Jan.  1,  Rs.  6,72.572,  increase  Rs.  1,18,844. 

Madeira-Mamore.— Gross  earnings  for  Apr.,  £26,760,  increase 
£19,914. 

Mexico  North  Western. — Nett  earnings  Dec.  (including Lumber) 
$22,199,  dec.  $64,001.     From  Jan.  1,  $1,192,387,  dec.  $413,932. 

Midland  of   W.  Australia. — Gross  revenue   for  Feb.,  £10,720_ 
aggregate  from  July  1,  £90  306,  inc.  £8,454  J 

Midland     Uruguay. —  Receipts    for    month  of  Apl.,    £12,340, 
increase  £3,096;  aggregate  for  10  months  £96,242,  increase  £l  1,580. 

North  Western  of  Uruguay. — Traffic  receipts  for  Apl.,  $30,000, 
increase  $2,099.     Aggregate  for  10  months  $276,500,  inc.  $6,895. 

Quebec  Central  Railway .-^For  the   1st  week  of  May,  $27,600, 
increase  $5,106 ;  from  July  1,  $1,095,037,  increase  $108,007. 

Rhodesia. — Receipts  for  Mar.,  £77,307,  increase  £2,445. 

Rohilkund  andKumaon. — 7  days  ended  Apl.  13,  Rs.  40,167,  in- 
crease Rs.  7,255  ;  from  Jan.  1,  Rs.  5,40,131,  increase  Rs.  82,150. 

United  Railroads  of  Yucatan. — Week  ending  May  11,  $58,800, 
increase  $5,000.    From  Jan.  1,  $1,052,000,  mcrease  $102,700. 

Uruguay  Northern. — Gross  receipts  for  month  of  Apl.,  £2,063, 
decrease  £301  ;  aggregate  for  10  months  £22,282,  increase  £1,120. 

White  Pass  and  Yukon.— Week  Apl.  21,  $2,178. 


TRAMWAY     AND     OMNIBUS    RECEIPTS. 

Home. 

Bath  Electric. — Tra£Bc  receipts  for  week  ending  May  8,  £S11. 
decrease  £42  ;  from  Jan.  1,  £13,869,  increase  £450. 

Bristol  Tramways  and  Carriage. — Week  ending  May  10,  £6,290, 
increase  £82  ;  from  Jan.  1,  £118,689,  increase  £l0,78O. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  10,  £31,839,  increase  £127;  19 
weeks,  £599,706,  increase  £28,315. 

Burnley  Corporation. — Week  ending  May  U,  £l,460,  increase 
£138  ;  from  Jan.  1,  £26,239,  increase  £1,974. 

Dublin  United. — Week  ending  May  10,  £3,841,  increase  £181 ; 
aggregate  from  Jan.  1,  £103,127,  increase  £6,974. 

F.I.A.T.  Motor  Cab.— Week  May  U.  £3,289,  decrease  £569. 

General  Motor  Cab.— Week  May  11,  £14,989,  decrease  £558. 

Hastings   and    District. — Week  May  9,  £780,   decrease  £212 
19  weeks  £14,778,  decrease  £451. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  May  II, 
£450,  decrease  £9;  from  Oct.  1,  £10,87>S,  increase  £424. 

LoBdon  County  Council. — Traffic  receipts  for  week  ending 
May  1,  £42,848,  increase  £1,326;  aggregate  from  April  1, 
£193,408,  decrease  £427.     Miles  140j,  against  138i. 

London  General  Omnibus,  Road  C.ir  .-ind  Vanguard. — Traffic 
receipts  for  week  ending  May  11,  £54,915,  increase  £12,042  ; 
aggregate  from  Oct.  1,  £1,322,919,  increase  £276,391. 

London  United.  —  Week  ending  May  11,  £6,717,  decrease 
£428,  aggregate  from  J.an.  1,  £110,369,  increase  £835. 

Metropolitan  Electric. — Week  May  10,  £8,751,  decrease  £511  : 
fromjan.  1,  £159,576,  increase  £7.834. 

Provincial  Trams,  —  Traffic  returns  for  week  ending  M.iv  11, 
£1,675,  decrease  £9;  from  Oct.  I,   £50,5-S.  increase  ^2,009. 

Sunderland  District. — Week  ending  Mav  1,  £386,  decrease 
£63;   27  weeks,  £11,906,  decrease  £431. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  May  \Z, 
£1.457,  increase  /229  :  aeereeate  fop  19  weeks.  /23.056. 


Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  May  13,  £31,302,  in 
£2,800  ;  aggregate  from  Jan.  1.  £981,268,  increase  £37,426. 

Auckland  Electric— For  27  days  to  April  3.   £l7.472, 
£1,038.     From  July  1,  £172,044,  increase  £13,495. 

Bahia  Trams,  Light  and  Power.— Nett  earnings  for  Mar.,  £3,933. 
increase  £107  ;  aggregate  £13,065.  increa.se  £1,045. 

Bombay  Electric— Feb.,  K».  2,58,414,  increase  Rs.  33,683. 

Brazilian  Street.— Month  of  Mar.,  Mlrs.  43,793,  in.  MIrs.  2.702. 

Brisbane.— Month  of  Apl.,  £20,680.  increase  £1,270;  from 
Jan.  1,  £63,234,  decrease  £13,067. 

British  Columbia  Electric —Nett  earnings  for  Mch.,  •170,889; 
increase  $46,551.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $1,510,420,  increase  $289,307. 

Buenos  Ayres  Lacroze.— Gross  earnings  for  Apl..  £42,829' 
increase,  £7,543. 

Calcutta.— Week  May  11.  Rs.  60,140.  increase  Rs.  2.388- 
aggregate  19  weeks  Rs.   12,06,911,    increase    Rs.  1,23.565. 

Cape  Electric— Revenue  for  Apl..  £11,771 ;  ejipenses,  £3.989. 

Carthagena  and  Herreri as— Month  of  Apl.,  £913,  decrease 
£1,194.     From  Jan.  1,  £6.598,  decrease  £4,721. 

Kalgoorlie  Electric— Gross  April,  £3.084,  from  Jan.  I,  £12,036. 

La  Plata.— Mar.,  £4.467,  dec.  £119;  3  months,  £13,321, 
inc.  £778. 

Lima  Light  Power  and  Trams,— April,  £l4,000,decrease  £1,243- 
aggregate  from  Jan.  1,  £59,832,  decrease  £5.239. 

Lisbon  Electric— Earnings  for  Mar.,  144,782  milreis. 

Madras  Electric— Fortnight  ended  May  15.  Rs.27,751,  increase 
tis.  5,798.    Frtm  Jan.  1,  Rs.  223.758,  increase  Rs.  23,158. 

Manaos.— Earnings  for  Mar.,  £2,816,  decrease  £548.  Aggro- 
gate  for  3  months.  £9,809,  increase  £2,267. 

Manila  Elec  R.  R.  and  Lighting.— Nett  earnings  for  Apl., 
$59,500,  increase  $2,700;  aggregate. $268,400,  increase»16;100. 

Melbourne  Tramways  and  Omnibus.— Apl.,  £60,000. 

Mexico.— Nett  earnings  for  Mar.  $287,645,  increase  $20,896; 
from  Jan.  1,  $820,099,  increase  $56,198. 

Monte  Video  United.— Gross  Apl.,  £28.034,  increase  £2,778  ; 
six  months,  £185,361,  increase  £l9,183. 

Pari  Electric— Receipts  for  week  ending  May  12,  £4,098,  de* 
crease  £156,  aggregate  £94,461,  decrease  £1,673. 

Perth  (W.A.)  Electric  —Gross  receipts  for  week  May  10, 
£1,803,  increase  £231  ;  from  Jan.  1,  £33.867,  increase  £4.976. 

Puebla.— Nett  earnings  for  Apl..  158,100.  increase  $4,850. 

Rangoon  Electric— Nett  earnings  for  Apl.,  £5,047,  increase 
£209  ;  decrease  from  Jan.  1.   £84. 

Rio  de  Janeiro.— 18th  week  of  1912,  £53,802,  increase  »4,8». 

Sao  Paulo.— Traffic  returns  for  Mch.,  nett  earnings  $222,796; 
increase  $45,433  ;  from  Jan.  1,  $665,238.  increase  $127,680. 

Toronto  Railway. — Nett  earnings  for  Mch.,  $334,823,  increase 
$44,092  ;  from  Jan.  1,  $984,099,  increase  $114,342. 

Vera  Cruz  Electric— Nett  earnings  April,  $2A400.  increase 
$4,700. 

Winnipeg  Electric— Nett  earnings  for  Mch.,  $137,013,  decrease 
$13,115  ;  from  Jan.  1,  $415,338,  decrease  $40,011. 
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FOUNDED 
1848. 


GRESHAM 

LIFE  OFFICE 


Extract  from  the  63rd  Report  of 
the  Directors  on  the  operations 
of  the  Society  for  the  twelve 
months  ending  31st  December, 
197J. 

POLICIES  ISSUED        6,551  for  £2,249,059 
NEW  PREMIUMS  (1911)        ...        £104,847 

ANNUAL  INCOME      £1,468,028 

ASSETS        £10,505,564 

TOTAL  PAYMENTS 

UNDER  POLICIES    £28,032,890 


Founded  In  the 
first  half  of  the 
last  century  the 
GRESHAM  has 
paid  in  Claims  and 
Bonuses  over 
£28,000. 000,  and 
now  holds  as  se- 
curity tor  Pollcy- 
holde  rs  funds 
amounting  to  over 
£10,500,000. 


CHIEF    OFFICE: 
St.  Mildred's  House,  Poultry,  London,  E.C. 


SPECIAL  FEATURES. 

1.  Endowment  Assurances  with  guaran- 

teed   Premium     reductions    and 
Options  at  maturity. 

2.  Pension     Policies    with     Optional 

Pension  Age. 

3.  Immediate  Annuities   with  Return 

of  Purchase  Money. 

4.  Children's  Educational  Policies. 

5.  Leasehold  and  Redemption  Policies. 

6.  Life    Assurance    with    or    without 

Medical  Examination. 


GRESHAM   LIFE  ASSURANCE  SOCIETY,    Limited. 

JAMES  H.  SCOTT,  General  Manager. 
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His    Majesty's    Typewriter    Makers, 

12  &-  14,  QUEEN  VICTORIA  STREET,  E.C. 


Full  particulars  of  all  the  Leading 

WEST  AFRICAN 
TIN  COMPANIES 

ARE    GIVEN    IN 

THE  MINING 
YEAR  BOOK 

1912  Edition  just  Published. 


The  Minin.g  Year  Book  gives 
details  of  approjiimately  4,000 
Mining  Companies  in  all 
::       Parts  of  the  World.      :: 

Price  15/-  Net. 

ADUKKSS  :  — 

THE    PUBLISHER,   "THE   FINANCIAL  TIMES," 
72,  COLEMAN   STREET  -    -    -  LONDON,  E.C. 
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FOUNDED    FEBRUARY,     1892. 

Edited   by   A.  J.    WILSON   and   SON. 

^"'•^nJw's^IS?;^^'^  ^'w^ap.";!:']   Saturday,  may  25, 1913. 


[Price  6d 
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"All  Red"  Cables — ^  Home  Railway  Accounts — Rotterdam 
— Mr.  Priestley  on  Indian  Railway  Needs  —  Bank  of  Egypt 
Affairs — The  West  African  Mines  Meeting  (pp.  739-42). 

Leading  Articles  : — The  New  Journalism  and  the  Journalist — 
Ceylon  Tea  Companies  in  1911 — Hrunner,  Mond  and  Co. — 
The  Week's  Hints  (pp.  742-44). 

American  Business  Notes  : — Muck-Slinging  Politics — Cunning  of 
Trust  Prosecutions — Money  Market — Mexico — International 
Harvester— Who  Holds  Standard  Oil  Shares?  (pp.  745-6). 

Continental  Memoranda  : — The  "  Mixed  Up  "  Position  of  German 
Banks  and  Bourse  Inflations  —  Many  Coming  Loans  — 
Denmark,  Brazil,  Bulgaria,  &c.  (pp.  746-7). 
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and  General  Development — Chaflers  Gold  Mining — Anglo- 
French  Transvaal  Navigation  Coal  Estates — Glencoe  (Natal) 
Collieries  —  Cassel  Coal^Tinga  Consolidated  Tin  Mines — 
Hampden  Cloncurry  Copper  Mines  (pp.  752-3). 


Company  Reports  : — Bengal  and  North-Western  Railway — Nitrate 
Producers'  Steamship — I'yman  Steamship — Hongkong  Tram- 
way— Shanghai  Electric  (Construction — Hovis-Bread  Flour— 
Marston,  Thompson  and  P'vershed — Whiteaway,  LaidUw  and 
Co. — Pacific  Phosphate — Aguas  Blancas  Nitrate — Tarapaca 
and  Tocopilla  Nitrate — Santa  Rita  Nitrate — Van  Dieaieo's 
Land — Anglo-Japanese  Bank — British  South  African  Ex- 
plosives— Ch.  Drecoll — San  Paolo  Coffee  Estates  (pp.  762-63). 
Company  Meetings  :  —  Warner  Estate  —  Norwich  Union  Life 
Insurance — Trust  and  Loan  Co.  of  Canada — James  Nelson 
and  Sons  —  Reuters  Telegram  —  Oilfields  Finance — Nitrate 
Producers'  Steamship  (766-68). 

A  Native  un  Indian  Railways  (p.  761.) 

The  Week's  Price  Movements  (pp.  738-60). 

Insurance  News  (pp.  747-8). 

Answers  to  Correspondents  (p.  761). 

Rubber  Companies  (p.  765).  Notes  on  Books  (p.  748.) 

Rubber  and  Oil  Notes  (pp.  748-9). 
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Trustees,  Executors  &  Securities 
insurance  corporation,  ltd. 


CAPITAL    -       .     £1,050,000. 

'TTHE  first  Corporalion  founded  iii  the  Untied  King- 
^  dom  to  act  as  Executor  and  Trustee  o  Wills  and 
Settlements. 

Trustees  for  Debenture  Issues. 

Afsents  for  Foreign, Colonial  and  Municipal  Loans. 

Bonds  granted   to   Reoeirers,  Liquidetors   eml 
Administrators. 

LeaseholJ  ami  Sinking  Fund  Policies  issued. 

Snfe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE.    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  and  Safe  De|>osit  :  -2,  Exchange  Street  East. 

LONDON   BANK   OF   MEXICO   AND    SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000,000. 
£800,000. 
£480,000. 
£490,000. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $70,000,000. 

SIR    EDMUND   B.    OSLER.  Ml'.   President 
W.   D.    MATTHEWS.  Vice-President. 
C     A.    BOGERT,  General  Mana^ter. 


London  Branch,  73  CORNHILL,  E.C. 


E.     W.     H  AMBER,    Manajjer. 


THE   BANK   has  AGENTS  throuuhout  the  whole  of  MEXICO,  CENTRAL 
and  SOl'TH  AMERICA,  the  WEST  INDIES. 


94, 


Letters  of  Credit,    Drafts    and    Cable  Transfers    issued. 
Bills    nei;otiated,   advanced  upon  or   sent    for  collection. 

Full  information  at  the  Offices— 
ORACECHURCH      STREET,     LONDON. 


E.G. 


ROYAL   BANK   OF   SCOTLAND. 

Iticorporatetl  by  Royal  (.  h  trter,  1727, 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,666 

Head    Omce:      ST.  ANDREW  SQUARE,    EDINBliRQH. 

Adam  Tait.   Cashier  and  General  ManaKer. 
A.   K.  WRie.nr,  Secrctarv. 

London    Office:     3,    BISHOPSGATE.    EG. 
'.WiLl-iAM  WALt.ACK,  Manager 

lei  Branch  Offioea  tliroutfliout  Sootland. 

Banking  Business  of  every  description  transacted.    Accounts  opened  for  Foreign 

ind  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  coUeoted. 

Deposits  received  at  intetvst  rpp«)sb)e  at  oalt. 


Information  Furnished  Regarding  Canadian 
Matters. 

BANK   OF   NEW  ZEALAND. 

{Incorporaled  by  Act  of  Oneral  Autmbir.July  tglk,  i8«t.» 

BANKERS   TO   TEE    NEW   ZEALAND   OOVERMMENT. 

London  Office:   i,  Queen  Victoria  Street.  London,  B.C. 

Four  per  Cent.  Guaranteed  Stock         £«.< 

n,oao  Preference  Shares   of  £6   i)*.   4d.    issued   to   New   Zealand 

Government ioo,ooe 

ijcooo    Ordinary    Shares  at    £6    ijs.   4<1.    (£i.aD0i00o) 

Called  up  f 3  6«.  8d.  per  share soo,ooo 

Uncalled,  ,[3  6«  M.  per  share joo.ooo 

Reserve  Fund  and  I'ndivided  Prolits .1  o}t.4D» 

NtfOliatM  and  eollects  Bills  of  Eichan«e. 

Grants  drafts  on  all  its  Offices  in    New  Zealand.    AosuaUa  and   Fl)!.    Re- 
mittances made  by  irlef!raptaic  transfsc. 

ALEXANDER  KAY.  Matuet. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

■Caaad  Offlo*— SS.  K.iom*>aaa>«  »*«■■»*»  B.O. 

Sul>scril>e»i  Capital £l.0T«.9rj    o    o 

Paid-up  Capital SiSrfST  >o    o 

Ponbst  UaUIUy  oi  ProptiMon     . .  i»MJ  '«   » 

RaserraVuad ti],^)w  •   • 

LETTERS  OF  CREDIT  and  DRAFTS  on  tke  Biithsi  ami  Agmttkm  si 
the  Bank  in  Australia  can  ba  obtained  at  tba  Hmd  (MhM.  «e  tkmik  ^  Af 
of  the  Bank,  In  the  chief  PrOTiodal  towoa  tbtoonhoai  ike  Uetted  Kia«doa. 

REMITTANCES  Biad*  by  TKLSGRAPHIC  TRANSFER. 

BILLS  NBGOTIATBO  oc  fcrwanled  fl  COLLECTION. 

BANKING  and  EXCHANGE  Boataen o( every  dascUpckia  i 

Ausoalia.  ,   _   _____..   „ 

].  PATERSON.  Ma 
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BANKS. 


STANDARD   BILNK 
OF  south:    AFRICA,  i-td. 

Banker*  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnietratlon  of 

Rhodesia. 

Head  Office:    10,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    E.C, 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Aeency:    55,   WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  A  RICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

RBSEBVB    FUND £1.960.000 

UNCALLED    CAPITAL £4.645.575 

£8,154.100 
BOARD  OF   DIRECTORS. 

Wm.  Relerson  Arbulhnol,  Jr.,  Esq  .      I       Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

Sir  David  Miller  Barbour,  K.C.S.I.,      I  P.O.,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  1       Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 

Naul,  Orange  Free  State,  Transvaal.  Rliodesia.  Nyasaland.  British  East  Africa.  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  tile  Bank's  Agencies  in  Hamburg,  New  York. 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED  '^'^ 

MAIL  aad  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  world 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/the  Bank  art  hound  not  to  dntclose  the  transactions  o/  any  nf  its  eustotners. 

WILLIAM  SMART.  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNEBDLB  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£365,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issnes  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3I  per  cent. 
Other  rates  on  application. 
On  enrrent  accounts   interest    Is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200. 


The  union  BANK  of  AUSTRALIA 

_,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  £1,370,000. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLE  are  purchased  or  sent  for  Collection. 

DEPOSITS  arp  received  for  filed  periods  on  terms  which  may  be  ascertained 
on  application. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  «1,276,747    10    O 

f,      7..  .  •;  ..  ••„ 548,227    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits  ..  146  042      1111 

REMITTANCES  made  by  CABLE.  •*a,yj-*^ 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

DE^PO^STTS*RPrFfl%n'^?°'^''^'^f  °  "5  «'"'   °^  collection. 

unfUbllb  RECEIVED  tor  tifriods  and  at  rales  which  may  be  ascertained 
""  ,^PP'"=2'!?''.  and  Banking  Business  of  every  description  conducted 
with  Austra  la.  "^ 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

EOLBORN    BARS,    LONDON. 


Invested    Funds  £80,000,000. 

CLAIMS  PAID  £94,000,000. 


BANKS. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880.  ^ 

Bubsortbed  Capital       Yen  48,000.000 

Capital  Paid  Up Yen  30.000,000  '\^, 

Reserve  Fund        Yen  17,500.000 

Head  Office:  YOKOHAMA. 
Branches  and  Agencits  at 
Antung-Hsien.  Hankow.  Nagasaki.  San 

Bombay,  Honolulu.  Newchang,  Francisco 

Calcutta.  Hong  Kong.  New  York.  Shanghai. 

Changchun.  Kobe.  Osaka.  TiehUng. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  ;Pcrt  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  6xed  periods  at  rates  to  be  obtained  on  appllcatioD. 
London  Office:  7.  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 


BANK  OF  NEW  SOUTH  WALES. 


£3,000,000. 
£2,025,00a 
£3,000,000. 
WALBS. 


ESTABLISHED     1817. 

Paid-up  Capital       

Reserve  Fund  

Reserve  Liability  of  Proprietors    . . 
Head  Office:    SYDNEY,   NEIV    SOUTH 
London   Directors. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 
F.  Grekn,  Esq.  H.  L.  M.  Tbitton,  Esq. 

David  George,  Manager.  Halker.stone  Meldrum,  Aisistant  Utmagn. 
WiLLlAU  R.  K.  GiBBS,  Accountant. 
The  Banic  lias  165  Branches  and  Agencies  in  New  Soutli  Wales,  49  in  Queensland, 
38  in  Victoria.  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand, 
2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  In  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  o(  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  description  of 
Australasian  Banking  business 

London  Office :  29,   THREADNEEDLE    STREET.  E.C. 

THE   BANK   OF   ADELAIDE. 

(Established  1865.) 

Capital..        .. £500,000 

Reserve  Fund  £460,000 

Reserve  Liability  of  Proprietors £625,000 

London  Office— 149,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertoined  on  spplication 

PEI^CY  ARNOLD.  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Paid-up  Capital     ..£250,000    0    0    (25,000  Shares  of  f  10  each) 
£640,000 


9M    0    I 


Reserve  Fund  . .     . .  £640,000    0    0  I  Reaerved  Profits    . .    £11; 
Reserved  Liability  of  Shareholders    £250,000. 

Drafts  issued,  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  iixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
throuFh  the  London  Agents  The  Bank  of  Adelaide.  H9.  Leader.nall  St.,  B.C 

INSURANCE. 

Tlie  N^Ettiona,!   Insux>£i,nce  Act 

I'lovides  a  Siu.ill  Income  duriny  Sickness  for  the  Industrial  Worker,  but 

WHAT   ABOUT    THE    BUSINESS   AND  PROFESSIONAL    MAN? 


TO  HIM  HEAJLTH  MEANS  INCOME  just  as  much  as  to  the  Worker. 
WB  OFFER  A  PLAN  Insuring  up  to  £1$  per  week,  and  with  or 
without   ^iiara>ttt£.i    rgfitrn    ol  all    preiniuiiis.  Stay    we    send    particulars  t 


« 


CENTURY  INSURANCE  CO.  Ltd., 

18.  CHARLOTTE  SQUARE,  EDINBURGH.      London:  27.  Queen  Victoria  Street  E.C. 

AI'FLY    I-OR    A(,HNCY    1  KRMi. 


NOTICE. 


NOTICE. 


"fSI 


MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Slock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
t^e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange- 

ComiDittee  Poom.  The  Stock  Exchange,  London. 


Zhc  5nveetore'  IReview, 


Vol.  XXIX.— No.  751. 

■•«  B«rlM. 


SATURDAY,  MAY  35,  1913. 


(■IKi:?^")  P«-*ce  6d. 


PUBLISHERS'    NOTICES. 

■CDe  InUCStOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Month.s,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  i-,  6cl.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1».  6d., 

.postage  4d.  extra.    Bound  Volumes  15s.  dd.,  or  168. 3d.  post  free. 

Cheques  and  P.O.   Drafts  should  be  made,  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norlolk  House,  Norfolk  Street, 
London,  W.C 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling;  London.' 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
■authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  aesire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  heading  of 
i^umpany  /Heelings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One  Question  —  One   Shilling.      An; 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  I'riday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  earl;  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  madein  advance,  and  will 
be    acknowledged    in     the    "Answers"     column.        Notice 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  H«lf-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  i< 
desired.  The  minimum  charge  lor  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  tetter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  snpplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing  Events. 

Last  week's  revenue  amounted  to  ;^2, 816,233.  This 
was  ;£^528,4go  less  than  the  fi^y^ure  of  the  same  week 
last  year,  all  branches  of  tax  income,  except  stamps, 
havinff  g-iven  either  decreased  returns  or  no  increase. 
The  lartfest  decline  "was  ;^i86,ooo  in  income-tax,  and 
then  catne  estate  duties  with  /"i(Si,ooo  less.  Customs 
rticeded  ;£,'h6,ooo,  and  Excise  ^?9 1,000,  while  there  was 
a  shrinka'ije  of  over  ;^,'ioo,ooo  in  miscellaneous.  Stamps 
j>:ave  ;£'i  1,000  more,  and  the  I'ost  Office  ;£"8o,ooo  more. 
An  additional  ^^5,000  also  came  in  from  our  investment 
in  the  Suez  Canal.  Expenditure  was  only  ;£"i, 860,247, 
and  after  allowin<>'  for  /^ioo,ooo  of  advances  to  buy 
bullion  repmid,  the  baliinces  of  the  Exchequer  in  the 
banks  increased  by  •/ri,055,976,  making'  the  total 
;^.i'i  1,8(19,252,  or  ;£i'i,  150,464  more  than  the  figure  of 
twelve  months  back. 


Mr.  Asquith's  reply  to  the  deputation  sent  to  him 
from  the  Trade  Union  Congress  to  urge  the  nationalisa- 
tion of  the  railways  was  admirably  concluivive.  Nothing 
could  be  more  lame  than  the  arguments  advanced  by 
Mr.  Walkden,  Mr.  Williams,  and  others,  unless  it 
was  their  allegations  represented  as  facts.  It  is  not 
true  that  "  great  pressure  "  is  put  on  employees  in 
order  to  pay  high  dividends,  that  State-owned  railways 
in  other  countries  arc  better  managed  than  the  com- 
pany-owned lines  in  the  United  Kingdom,  or  that  the 
management  of  the  Western  Railway  of  France  has 
been  much  better  since  it  was  taken  over  by  the 
("lovornment  than  it  was  before.  The  transfer,  on  the 
'Contrary,  has  l>cen  a  source  of  exi>ense,  of  loss,  and 
vexation  to  the  taxpayers  ever  since,  and  it  will  take 
inany  millions  to  put  the  property  in  order.  But  its 
dilapidation  was  a  product  of  the  dishonest  capital  ex- 
penditure incurred  by  the  com]):iny's  promoters,  and 
by  the  nature  of  the  company's  tenure  of  the  property 
more  than  of  mere  directorial  misman.-igement. 
Nationalisation  was,  therefore,  a  Janie  case  lamely 
presented  by  men  who  had  not  mastered  the  subject, 
but  Mr.  .\squith's  reply  would  have  been  unanswerable 
had  the  ca.se  been  the  best  and  the  most  deftly  con- 
structed imagJnabJc  :  "  \\'e  cnnnot  afford  the  luxun.-. " 
It  miight  ba\e  l>een    better,  peiiuips,  if  tlie    Board  of 


Trade  officials  had  deducted  the  capital  duplications 
from  the  totals  of  capit:ilisation  given  to  the  Prime 
.Minister,  but  the  exaggeration  made  no  difference  to 
the  pith  of  his  contention,  and  it  is  not  the  habit  of 
British  Governments  to  confiscate  property  in  the 
fashion  advocated  by  -Mr.  Thorne.  If  taken  over  by 
the  State,  the  railways  must  be  paid  for  at  a  fair  valua- 
tion, or  at  the  market  price  of  the  day.  Either  the 
State,  i.e.,  the  taxpayer,  would  have  to  assume  all  the 
debts  and  fixed  obligations  of  the  companies,  and  give 
in  addition  guaranteed  dividends,  based  on  the  average 
rot  lira  over  an  agreed  number  of  years  to  the  holders 
of  the  unsecured  stocks,  or  it  would  have  to  pay  out 
creditors  and  shareholders  alike  by  money  raised  for  the 
purpose  by  loan.  Neither  method  promises  gain  to  the 
nation,  the  taxfmyer,  in  any  circumstances  we  are 
able  to  conceive  ;  both  might  open  the  door  to  infimte 
jobbery.  Parliament  and  the  Board  «f  Trade  have  the 
power  now  to  exercise  all  nei^essary  coatrol  over  the 
companies,  and  if  the  Board  of  Tfade  were  a  coherent, 
efficient  body  of  officials,  it  is  not  improbable  that  the 
nationalisation  cry  would  never  have  been  hearl  of. 
Unfortunatelv,  the  divergence  between  theoretical  and 
legal  powers  and  thfc  efficient  and  public-spirited  fc«.er- 
cise  of  them  is  usually  so  glaring  as  to  give  scope  for 
the  advocacy  of  all  manner  of  quackeries,  and  the 
agitation  in  favour  of  the  transfer  of  British  railways  to 
the  State,  to  be  m.-uiagcd  by  bureaucrats,  in  the  interest 
of  political  parties,  "  the  democracy."  is  tnerehr  a  form 
of  quackery,  tinged  with  doctrinaire  sentimentality. 


Now  that  the  Lord  Mayor  ^m4  other  coUcctor&  of 
funds  for  the  relatives  of  those  who \sent  down  in  the 
Titanic  have  announced  that  they  have  got  enough, 
a  word  mav  be  pennitted  afwut  the  uses  to  which 
the  money  collected  may  be  put.  A  nv>st  praiseworthy 
exhibition  of  pity  and  solicitude  to  protect  the  be- 
reaved and  helpless  from  the  worst  consequences  of 
the  disaster  has  led  to  the  ingathering  of  nearly 
;£r40o,C)C>o.  It  would  have  looked  invidious  Ui  utter 
anv  word  of  depreciation  w^iilc  all  this  exhibition  M 
humane  feelinjfs  was  being  made.  Now',  howwer, 
that  the  excitement  has  abated  and  that  the  cash  is  in 
hand,  it  may  be  permissible  to  mention  the  fact  that 
the  families  of  the  drowned  crewjof  X.^  Titanic  have 
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a  definite  proviision  which  should  prevent  most  of 
them  from  applying  for  relief  out  of  this  chanty  fund. 
All  shipowners  in  the  United  Kingdom  are  bound  to 
be  members  of  a  shipping  "  club,"  or  group  of  owners 
and  as  such  must  submit  to  a  levy  for  the  benefit  of 
their  servants.  They  every  one  pay  heavy  insurance 
premiums  so  as  to  provide  funds  for  the  relief  of  the 
families  of  those  lost  at  sea  or  for  servants  incapaci- 
tated by  accident  or  otherwise.  An  experienced  ship- 
owner has  informed  us  that  he  computes  the  share  of 
each  widow  of  a  member  of  the  Titanic  crew  at  pro- 
bably not  less  than  ;^3oo,  -with  an  additional  sum  for 
each  child  not  in  a  position  to  earn  its  own  living. 
It  is  consequently  now  reasonable  to  ask  whether  the 
administrators  of  this  great  fund  are  going  to  dis- 
criminate? Whether,  in  other  words,  the  families  of 
the  drowned  steerage  passengers  will  be  first  con- 
sidered, and  every  case  of  an  officer  of  the  ship  or  of 
a  memtser  of  the  crew  be  carefully  inquired  into  before 
paying  away  any  of  the  money.  A  rivalry  amongst 
newspapers  in  collecting  arose.  The  Daily  Mail  pro- 
olaiimed  tihe  necessiitiies  of  the  women  ^ictim^s  w-kh  such 
success  that  it  has  collected  nearly  ;^6o,ooo.  The 
Daily  Chronicle  pleaded  for  the  families  of  the  drowned 
engineers,  and  so  on ;  but  if  the  families  of  the 
engineers  and  of  the  drowned  stokers,  sailors, 
stewards,  stewardesses,  cooks  and  so  on,  are  provided 
for  out  of  the  shipowners'  insurance  funds,  some  other 
destination  will  'ha\'e  to  be  found  for  much  of  ;he 
money.  It  may  be  that  in  the  end  the  bulk  of  it  will 
be  put  aside  under  control,  say,  of  the  Public  Trustee 
to  form  the  basis  of  a  great  benevolent  fund  for  all 
classes  of  those  who  may  suffer  through  mishaps  at 
sea.  We  may  be  certain  that  it  will  not  all  go  to 
victims  of  the  Titanic  horror. 


Mother  Country  and  the  .Antipodes.  In  doing  so  he 
takes  occasion  to  criticise  the  action  of  the  Govern- 
ment in  throwing  itself  so  much  into  the  hands  of  the 
wiireless  :andia/U  tootappable  Marcoru  Co.  It  is  effective 
criticism  with  which  most  unprejudiced  persons  will 
have  a  good  deal  of  sympathy,  but  when  the  gallant 
major  proceeds  to  insist  that  we  should  immediately 
lay  a  State-owned  cable,  on  which  we  should  lose 
perhaps  ;£^25,ooo  per  annum,  we  cannot  follow  him. 
Are  not  existing  Atlantic  cables  able  to  transmit  mes- 
sages with  the  due  secrecy?  Is  it  even  remotely  pro- 
bable that  our  relations  with  the  United  States  will 
be  such  as  to  make  it  desirable  for  the  British  Govern- 
ment to  possess  an  Atlantic  cable  all  to  itself  in  order 
to  insure  privacy  for  its  messages?  If  Major  Archer- 
Shee  thinks  that  probable  he  must  surely  have  a  very 
low  opinion  of  the  nation  whence  came  his  mother  and 
his  wife.  We  do  not  want  any  more  ocean  cable  jobs, 
any  way ;  they  are  too  costly. 


How  long  are  the  Western  Powers  going  to  allow 
the  irresponsible  adventurers  who  seem  to  compose  the 
present  Government  of  Turkey  to  continue  harassing 
the  empire's  peaceable  inhabitants,  Mussulman  and 
Christian,  making  war  upon  all  who  venture  to  protest 
or  to  resist  ispoAiation  wiiith  armis  in  their  hamdis,  and 
thus  to  prepare  the  way  for  the  easy  conquest  of  Con- 
stantinople by  Russia?  Every  week  that  passes  brings 
that  stroke  nearer.  The  only  effectual  resister  is 
Italy.  The  Italian  fleet  is  gradually  annexing  all  the 
islands  in  the  Aegean,  driving  out  the  Turkish  garri- 
sons, giving  the  people  some  taste  of  orderly  govern- 
ment. The  Greeks,  Christian  and  Mussulman,  are 
alike  welcoming  the  conqueror,  and  it  looks  as  if  there 
would  be  as  much  keenness  amongst  the  Mohammedans 
of  Albania  in  resisting  the  Turkish  brigands,  called 
Gendarmerie,  sent  against  them,  as  amongst  their 
Christian  fellow-citizens.  That  being  so,  how  comes  it 
that  our  Government  is  declared  to  have  acceded  to  the 
request  of  the  Constantinople  Government  that  five 
English  officers  should  be  lent  to  it  to  be  incorporated 
in  the  command  of  the  Gendarmerie  in  European 
Turkey?  This  body  of  brigands,  looters  and  ravishers 
has,  it  seems,  been  organised  recently  at  Salonica,  or 
at  least  its  headquarters  are  there.  Are  British  officers 
to  be  sent  to  lick  this  predatory  force  into  fighting  con- 
dition in  order  that  it  may  the  better  oppress  the  miser- 
able  inhabitants  of  a  dying  empire?  Philanthropists 
might  try  and  extract  some  information  from  Sir 
Edward  Grey  about  this  sinister-looking  transaction. 


What  is  the  exact  rate  of  interest  which  the  people 
of  New  Zealand  are  having  to  pay  for  the  money  they 
borrowed  to  provide  that  cruiser  which  their  Govern- 
ment is  handing  over  to  the  Mother  Country?  The 
vessel  is  to  be  sent  to  the  China  station,  with  the 
approval  of  Mr.  Tom  Mackenzie,  who  now  performs 
the  duties  of  Prime  Minister,  and  the  sacrifice  made 
surely  betokens  real  patriotism,  does  it  not? 


An  opportune  reminder  was  conveyed  to  all  in- 
terested in  the  prosperity  of  our  railways  by  Mr.  W.  M. 
Ac  worth  and  Mr.  George  Paish,  at  last  Tuesday's 
meeting  of  the  Royal  Statistical  Society.  A  paper  by 
them  was  read  setting  forth  the  present  confusion  of 
railways  accounts,  together  with  the  reforms  to  be 
effected  by  the  new  law  soon  to  come  into  operation. 
As  our  reader.s  know,  ever  since  this  Review  was 
started,  and  indeed  for  years  before  that,  we  have 
hammered  away  at  the  confusion,  obscurity,  and  other 
inperfections  of  railway  accounts  as  now  presented. 
The  existing  forms  have  remained  unrevised,  as  the 
authors  of  the  paper  said,  for  40  years,  for  more  than 
that  indeed,  and'  in  the  meantime  various  businesses 
have  been  taken  up  by  the  raihvfiys  which  formerly 
were  considered  outside  their  province.  Earnings  and 
expenses  relating  to  these  have  -been  for  the  most  part 
kept  entirely  concealed.  Henceforth  shareholders  and 
the  public  will  be  put  in  a  position  to  know  something 
about  every  branch  of  the  enterprises  in  which  they 
are  partners,  or  by  whose  help  they  li\e,  and  mo\e. 
The  new  Act  does  not  go  so  far  in  some  directions  as 
we  should  have  liked  it  to  do,  but  it  should' effect  an 
immense  improvement  on  the  past,  and  as  there  is 
nothing  so  conducive  to  waste  in  the  management  of  a 
business,  joint-stock  or  private,  as  carelessness  or  con- 
fusion in  book-keeping,  there  is  some  reason  to  hope 
that  a  few  years  will  see  many  reforms  in  railway 
management  as  a  consequence  of  clearer  and  less  con- 
fused account-keeping. 


Major  Archer-Shee,  M.P.,  has  been  writing  to  the 
Times  to  advocate  the  laying  of  a  "  State-owned  " 
cable  in  the  Atlantic  so  as  to  complete  the  money- 
swallowing    "  all  -  red  "    electric    rope    between     the 


Some  weeks  ago  we  drew  attention  to  the  remark- 
able progress  of  Antwerp,  and  now  Mr.  Consul  Turing 
tells  a  similar  story  about  Rotterdam.  The  Dutch 
city  is  indeed  forging  ahead  quite  as  vigorously  as  the 
Belgian,  increasing  its  dock  and  wharf  accommoda- 
tion, deepening  the  channel  of  the  river  Maas,  and  in 
all  directions  striving  to  secure  an  impregnable  posi- 
tion as  a  commercial  centre  and  entrepot  for  Western 
Europe.  Most  noticeable  of  all  perhaps  is  the  energy 
shown  in  developing  the  Dutch  mercantile  marine. 
Everything  is  prosperous  in  the  shipping  trade  at  pre- 
sent, freights  high  and  business  abundant,  so  that  it 
was  to  be  expected  that  large  additions  would  be  made 
to  all  mercantile  fleets,  and  Holland  is  well  to  the  fore. 
The  Holland-America  line  has  ordered  a  32,000-ton 
passenger  steamer  from  Messrs.  Harland  and  Wolff, 
and  also  two  cargo  boats  of  10,000  tons  each.  The 
new  liner  will  be  the  first  Dutch  sea-going  vessel  pos- 
sessed of  three  screws,  three  funnels,  and  driven  by- 
turbines.  The  newly  established  Indian  Lloyd  Co.  has 
opened  a  line  from  Rotterdam  to  Bombay,  with  four 
steamers  of  between  4,995  and  3,662  tons,  and  a  sub- 
sidiary of  the  Indian  Lloyd,  the  Hollandia  Co.,  is  also 
extending  its  cargo-carrying  power.  A  subsidy,  more- 
over, has  been  granted  to  the  Royal  Packet  Co.  for  a 
service  between  Java  and  Australia,  and  the  Hol- 
land-America line  has  decided  to  inaugurate  a  service 
to  the  West  Coast  of  America  after  the  opening  of  the 
Panama  Canal.  All  this  means  expenditure  of  money, 
and  the  Royal  Dutch  Co.  has  raised  a  loan  of  ;^542,ooo 
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In  connection  with  an  order  for  two  twin-screw 
steamers  of  14,000  tons  each.  These  will  be  used  to 
start  a  fortnightly  service  to  Sfiuth  America.  At  all 
points,  therefore,  Rotterdam  shows  progress,  and  the 
more  it  prospers  the  better  will  it  be  for  everybody. 


paid  for  by  the  devouring  annual  capital  expenditure 
requisite  to  bring  the  properties  back  into  a  state  of 
efficiency. 


Germany  will  have  to  pay  for  her  luxury  in  the  form 
of  an  unwieldy  army  and  still  more  unwieldy  fleet,  and 
the  Reichstag  seems  to  be  docile  enough  to  be  ready  to 
vote  a  "  general  property  tax,"  hitting  all  and  ^sundry. 
It  has  also  been  talking  about  an  inheritance  tax,  and 
suggests  that  the  proposed  reduction  in  the  sugar  duty 
shall  be  postponed  for  two  and  a-half  years,  so  as  to 
wring  ^5,000,000  per  annum  additional  out  of  the 
workers.  Nothing  apparently  has  been  decided  as  yet ; 
but  that  further  taxation  will  be  imperative  is  un- 
doubted, and  we  cannot  profess  to  be  sorry  that  the 
■docile  Germans  should  get  the  lessons  of  all-devouring, 
insanely  selfish  militarism  burnt  into  their  understand- 
ings. The  present  cur.se  of  armaments  will  go  on  until 
it  makes  the  victims  thereof  insolvent,  and  then 
perhaps  a  better  day  may  dawn ;  but  redemption 
through  bankruptcy  is  rather  a  dreary  outlook  for 
twentieth-century  civilisation. 


.'\  disagreeable  impression  has  been  produced  by  the 
.-^latement  of  the  liquidators  appointed  to  wind  up  the 
Bank  of  Egypt,  with  regard  to  the  present  position. 
It  could  not  well  be  worse.  The  assets  valued  at 
^^1,850,000,  assuming  the  bank  to  be  a  going  concern, 
will  fall  very  short  of  that  amount,  and  at  the  moment 
the  balance  of  outstanding  liabilities  in  excess  of  cash 
balances  is  ;^844,3C)o.  This  has  to  be  met  by  the 
realisation  of  Egyptian  assets,  and  also  by  calls  on 
the  reserve  liability  of  the  shares.  Calls  are,  in  fact, 
inevitable,  for  ;^550,ooo  was  advanced  to  stay  the 
plague  of  runs  in  Egypt  and  to  meet  part  of  the  debts 
of  the  bank  here,  and  the  quality  of  the  remaining 
assets  is,  we  fear,  the  reverse  of  reassuring,  so  that 
even  prolonged  delay  in  realisation  may  not  do  much 
to  relieve  the  unfortunate  shareholders  of  their  liability. 
All  hope  of  restarting  the  bank  has  had  to  be 
abandoned.  There  is  nothing  in  it  to  build  up  a  new 
business  upon. 


A  paper  was  read  on  May  16  before  the  Indian 
Section  of  the  Royal  Society  of  Arts  by  Mr.  Neville 
Priestley,  managing  director  of  the  South  Indian  Rail- 
1^  way.  He  is  naturally  enthusiastic  for  further  exten- 
•  rsions  of  the  Indian  railway  system,  and  quite  justifiably 
so,  from  his  point  of  view,  but  at  the  same  time  his 
«riticisms  and  admissions  with  regard  to  the  past  tend 
to  raise  doubts  in  the  mind  as  to  the  expediency  of 
indulgence  in  such  a  policy.  He  thinks  that  it  would 
1  not  be  too  much  to  build  1,000  miles  a  year  of  new 
f  line  within  India,  and  we  fear  that  100  miles  is  more 
than  the  finances  of  the  Government  could  stand,  unless 
reform  of  the  most  thorough  description  is  first  of  all 
•carried  throughout  its  whole  existing  policy  and  adminis- 
tration. They  have  been  wasteful  and  sometimes  hurt- 
ful to  the  interests  of  the  natives  of  India  to  an 
:astonishing  extent,  and  at  -the  present  time 
most  of  the  new  capital  going  into  Indian 
■railways,  as  we  are  continually  pointing  out. 
Is  absorbed  in  making  good  the  deficiencies  of  the 
past.  Out  of  the  current  year's  ;^9,c)oo,ooo,  as  Mr. 
Priestley  points  out,  ;£^6,34i,ooo  is  allotted  to  the  im- 
provement of  existing  lines  and  only  ;£j'j, 579,000  to 
lines  now  in  course  of  construction,  while  of  actually 
new  lines  only  14  miles  are  to  be  constructed  at  a  cost 
of  ;^8o,ooo.  Indian  railway  building  has  nearly  always 
been  too  dear,  sometimes  twice  as  dear  as  it  should 
have  been,  sometimes  more.  The  5  ft.  6  in.  gauge  on 
which  the  trunk  lines  are  built  was  a  costly  blunder 
from  the  outset,  and  will  continue  throughout  its 
existence  a  fertile  source  of  wasteful  expenditure. 
Moreover,  the  existing  railways  in  India  do  not  pay. 
Mr.  Priestley  says  that  for  the  first  time  in  1900  the 
year  closed  without  a  deficiency,  but  he  forgets  that 
the  surpluses  then  and   since  reached  are  now  being 


In  writing  to  ask  for  advice  about  some  of  the 
countless  snares  in  joint-stock  adventures  he  has  been 
beguiled  into  losing  money  by,  ad\'ice  it  is  often  heart- 
breaking to  have  to  give,  a  provincial  correspondent 
goes  on  thus  : — "  Would  it  not  be  possible  for  you  to 
have  a  few  special  articles  showing  up  the  shocking 
state  of  the  speculative  markets  ;  the  way  the  public 
are  treated,  fooled,  milked,  and  ruined  by  all  sorts  of 
false  information  disseminated  by  the  Press?  The 
S.A.  market  tactics  of  late  have  been  a  blot  on  the 
financial  community  of  the  City  of  London.  No  wonder 
the  public  will  not  buy  these  things.  Company  pro- 
moters having  once  got  hold  of  public  cash,  appear  to 
laugh   at   any    effort    to    make    them    disgorge,    and 

swindlers  like  are    still   allowed    at    large.       I 

admire  your  fearless  stand  against  all  these,  and  think 
you  about  the  only  honest  man  in  the  financial  world 
of  London.  Perhaps  it  does  not  pay  you  as  well,  but 
money  earned  in  that  dirty  manner  can  only  bring  evil 
in  its  train." 


This  good  correspondent  exaggerates  our  superiority, 
but  it  is  true  that,  in  the  sense  he  means,  honest  deal- 
ing does  not  "  pay  "  as  well  as  dishonest.  But  in 
another  sense  it  always  pays  much  better,  and  we  at 
least  are  content  to  have  the  clear  conscience  and  the 
clean  hands.  The  pledge  we  gave  wiicn  The 
Investors'  Review  was  started  we  have  kept  until 
now,  and  keep  it  we  shall  to  the  end,  whatever  fortune 
befalls  us.  We  have  suppressed  the  name  of  the 
swindler  mentioned  because  he  is  not  yet  in  gaol,  and 
neither  the  public  interest  nor  ours  would  just  yet  be 
.served  by  its  publication.  As  for  articles  about  the 
Kaffir  and  other  slime  pits,  are  we  not  always  writing 
about  them,  for  ever  deprecating  the  desire  of  the 
public  to  gamble,  every  week  diligently  collating  and 
publishing  such  facts  as  we  can  lay  hold  of?  It  is  our 
despair  that  all  the  labour  seems  to  go  so  often  without 
result,  but  if  this  correspondent  can  indicate  some  new 
direction  in  which  to  turn  the  light,  or  some  altered 
form  of  presentment,  we  shall  be  only  too  willing  to 
gratifv  his  wishes. 


Why  cannot  the  Postmaster-General,  amid  the 
numerous  excellent  reforms  he  is  carrying  out,  arrange 
the  departure  of  the  Eastern  mails,  so  that  the  weekly 
journals  published  on  Saturday  morning  should  be  in- 
cluded in  them  ?  Such  journals  cannot  be  i.ssued  in 
time  to  catch  the  Friday  night  mail  to  India  and  China. 
Would  it  not  'be  just  as  easy  to  make  the  mail  up  late 
enough  on  Saturday  morning  to  allow  all  Saturday 
pafvers  to  be  included  ?  Perhaps  Mr.  Herbert  Samuel, 
who  is  proving  himsolf  to  be  an  unusually  progressive 
administrator,  will  kindly  give  a  thought  to  the  ques- 
tion. A  very  slight  acceleration  of  speed  would  wipe 
out  all  trace  of  the  short  delay  in  starting  long  before 
the  mail  boats  reached  their  destination. 


The  meeting  of  the  West  African  Mines,  held  on 
Monday  last,  possessed  interest  not  only  to  shareholders 
of  that  company.  Shareholders  in  the  .Anglo-Con- 
tinental Mines  and  the  whole  of  the  Nigerian  Tin 
market  awaited  it  with  keen  and  expectant  anxiety. 
The  position  can  be  set  forth  in  a  very  few  sentences. 
West  African  Mines  is,  of  course,  interested  in  Anglo- 
Continental  Mines,  partly  no  doubt  because  Mr. 
Edmund  Davis  is  a  director  of  both  companies.  The 
wild  gamble  in  the  shares  of  the  .■\nglo-Conlincntal 
will  be  fresh  in  memon.',  very  fresh  with  some  unfor- 
tunates. The  rush  up  in  price  was  due  to  statements  .ns 
to  the  fabulous  richness  of  the  Jemaa  property,  which 
was  described  as  a  true  lode  of  any  length  you  like  up 
to  eight  miles  or  so.  West  African  Mines  was  per- 
mitted to  send  Mr.  Balfour  to  examine  the  strike.  On 
their  part  the  Anglo  directors  maintained  a  long  period 
of  silence.     Just  a   month   ago   the   FitMnciai  Timei, 
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which  has  been  very  well-informed  on  the  matter,  pub- 
lished an  unofficial  opinion  from  an  independent  en- 
gineer of  high  reputation  in  which  the  deposit  was  de- 
scribed as  quite  hopeless.  This  was  followed  a  few 
days  later  by  an  official  communication  from  the 
manager  of  a  very  guarded  and  non-commital 
character.  Mr.  Balfour  has  also  reported.  He  did  so 
as  far  back  as  April  25,  so  Lord  Harris  told  his  hearers 
on  Monday  last.  It  was  a  cabled  communication 
described  as  an  interim  report.  In  this  report  Mr. 
Balfour  said  that 

He  was  unable  to  confirm  the  hope  that  the  Jemaa  strike  is  a 
true  tin  lode;  there  are  good  points,  giving  indication  of  very 
good  float,  but  the  lode  was  in  no  case  defined,  so  far  as  he 
had  at  the  time  carried  his  investigations. 
This  little  piece  of  information  was  reserved  for  the  end 
of  the  chairman's  speech.  Just  before  letting  it  out 
Lord  Harris  gave  us  a  disquisition  on  the  ethics  of 
publishing  information  acquired  privately  about  other 
people's  property.  This  in  response  to  the  oft-repeated 
demand  that  Mr.  Balfour's  report  should  be  made 
public.  Lord  Harris  treated  the  suggestion  with 
righteous  scorn,  and  we  imagine  nothing  at  all  would 
have  been  forthcoming  about  the  Jemaa  except  that 
Anglo-Continental  Mines  which,  as  it  were,  sits  at 
Lord  Harris's  elbow  in  the  person  of  Mr.  Edmund 
Davis,  gave  permission.  But  what  is  the  Anglo- 
Continental  board  up  to  all  this  time?  More  than  one 
engineer  has  examined  the  so-called  lode.  Perhaps 
it  has  never  struck  the  directors  that  the  right  course 
to  adopt  would  be  to  have  an  independent  report  by  a 
qualified  expert.  The  affair  grows  in  interest  as  the 
story  unfolds  itself,  but  it  does  not  become  more  credit- 
able to  those  in  control  and  in  other  ways  interested. 
There  is  one  more  circumstance  that  deserves  mention. 
Last  Saturday's  Daily  Mail  contained  a  statement  that 
the  Colonial  Office  has  just  received  by  mail  through 
the  acting  governor  a  glowing  report  concerning  the 
Jemaa  drawn  up  by  the  Government  Inspector  of  Mines, 
who  had  been  constrained  to  send  it  by  the  exceptional 
richness  of  the  discovery.  On  the  strength  of  this  state- 
ment the  shares  were  put  up  a  tidy  fraction.  Lord 
Harris's  remarks  promptly  knocked  them  down  again. 

The  Geduld  Proprietary  Mines  is  in  want  of  further 
capital  for  the  extension  of  the  plant  to  a  crushing 
capacity  of  24,000  tons  monthly,  and  the  controlling 
company,  A.  Goerz  and  Co.,  have  undertaken  to  pro- 
vide it.  They  will  guarantee  the  subscription  of 
125,000  shares  at  par,  the  shares  to  be  offered  to  exist- 
ing shareholders  at  the  same  price.  As  consideration 
for  the  guarantee  A.  Goerz  will  be  given  an  option  of 
subscribing  for  100,000  shares  at  25s.  each  until  June  8, 
1914. 


The  New  Journalism  and  the 
Journalist. 

A  discussion  was  started  by  the  Daily  Mail,  most 
phenomenally  prosperous  of  halfpenny  newspapers,  on 
the  position  and  fortunes  of  London  newspapers.  The 
occasion  was  the  union  of  the  old  Daily  Nezvs  and  the 
young  Morning  Leader,  so  as  to  form  one  paper,  and 
the  inferences  drawn  were  altogether  favourable  to  the 
Harmsworth  group  of  journals  and  to  the  latter-day 
journalist  as  compared  with  the  Grub  Street  hack  of 
a  former  generation,  when  the  Morning  Post  paid  a 
guinea  and  the  Daily  Telegraph  two  guineas  for  leaders 
of  "  a  column  and  10  lines."  This  writer  is  old  enough 
to  remember  something  of  Fleet  Street  and  its  news- 
papers nigh  40  years  ago,  when  the  Walter  press — a 
description  of  which  he  contributed  to  Macmillan's 
Magazine — was  still  new,  and  a  sort  of  world's  won- 
der, when  the  eclipsing  Hoe  and  other  rotary  printing 
machines  were  only  just  emerging  from  the  experi- 
mental stage.  The  "  penny  daily  "  also  was  then  rela- 
tively new,  only  just  coming  into  prominence.  Early 
morning  newspaper  trains  had  not  been  started,  and 
news  by  ocean  cables  were  too  expensive  to  be  avail- 
able for  most  journals,  except  throug'h  Renter's 
Agency.     We  remember  a  frequent  boast  of  the  late 


J.  C.  Macdonald,  of  the  Times,  that  the  rivals  of  that 
paper,  then  at  the  very  zenith  of  its  prestige,  could  not 
keep  pace  with  it  in  the  matter  of  telegraphic  news  from 
foreign  parts.  Yet  then,  as  now,  the  Daily  Telegraph 
was  financially  one  of  the  most  prosperous  newspapers 
in  the  world,  and  with  swift  strides  the  cheap  news- 
paper was  everywhere  marching  forward  to  dispossess 
the  old  dear  one  of  its  monopoly.  Macdonald  under- 
stood well  what  was  coming,  and  tried  in  vain  to 
occupy  the  field  with  a  halfpenny  daily  Summary  of  the 
Times. 

Two  great  influences  were  at  work  changing  things, 
one  the  constantly  extending  use  of  the  advertisement 
method  of  attaining  publicity,  the  other  the  rapidly  ex- 
panding ability  of  the  people  to  read,  as  consequence 
of  the  Education  Act  of  1870.  The  journalism  of  to- 
day may  be  described  as  the  product  of  these  two  in- 
fluences, but  they  could  not  have  produced  their  full 
effect  except  by  the  progress  of  mechanical  invention 
and  the  development  of  facilities  for  the  rapid  collec- 
tion and  dissemination  of  information  and  opinion. 
Every  improvement,  however,  brought  an  increase  in 
the  expenses,  and  the  production  of  the  humble  half- 
penny newspaper  of  to-day  is  probably  a  more  costly 
affair  than  that  of  the  dear  one  five-and-thirty  years 
ago,  when  the  threepenny  Morning  Post  contrived  to- 
keep  up  a  show  of  life  on  a  circulation  of  4,000  a  day, 
and  the  fourpenny  Observer  was  worth  a  financier's 
owning,  although  it  had  no  advertisements  to  boast 
about,  and  a  circulation  not  to  be  mentioned.  So  great 
is  the  cost  of  founding  a  daily  journal  now  that,  as  the 
Daily  Mail  has  indicated,  the  effort  is  not  merely  un- 
inviting, but  almost  hopeless.  And  even  when  suc- 
cessfully started,  it  by  no  means  follows  that  a  daily 
newspaper  can  count  upon  a  prosperous  life.  Its  pro- 
prietors may  be  called  upon  suddenly  to  meet  extra 
expenses,  with  little  hope  of  compensation  from  any- 
where, or  the  paper  may  be  almost  ruined  by  actions 
at  law,  as  the  Times  was  by  the  Parnell  case,  or  the 
steady  and  increasing  pressure  Lmpo.sed  by  the  neces- 
sity of  keeping  abreast  of  events  and  of  competitors 
may  gradually  force  a  newspaper  to  the  wall.  Caprice, 
too,  a  change  of  mood,  sentiment,  or  fashion  may  in  a 
year  or  two  reduce  a  once  flourishing  newspaper  enter- 
prise to  stopping  point.  At  the  present  time  the  Pro- 
tectionist newspapers  in  London  appear  to  be  in  a  worse 
position  than  the  others,  for  at  least  two  morning  jour- 
nals of  that  persuasion  are  impecunious,  but  those  of 
all  shades  of  creed  may  and  do  suffer.  At  this  moment 
we  believe  that  six,  and  probably  seven,  London 
morning  and  evening  daily  journals  are  either  realising 
losses  for  their  owners,  or  netting  a  profit  so  small  as- 
to  make  these  owners  most  willing  to  sell. 

So  gloomy  is  the  position  at  the  moment  that  a 
familiar  phrase  among  Fleet  Street  journalists  is  "  the 
newspaper  world  is  passing  through  a  crisis."  It 
always  is,  as  a  matter  of  fact.  Ever  since  the  first 
news  sheet  was  sold^in  Venice,  was  it  not? — for  a 
gazza,  or  farthing,  according  to  true  Thomas  of 
Chelsea  and  Ecclefechan,  said  sheets  have  come, 
lived  their  brief  day,  and  gone,  and  the  journalist  has 
"  lost  his  job  "  times  and  often  even  since  first  we  joined 
the  nomad  tribe.  How  many  times  have  the  Weekly 
Dispatch,  the  Globe,  the  Observer,  or  the  Standard,  to 
mention  but  a  few  of  the  more  prominent,  changed 
ownership  in  recent  years?  There  is  no  more  uncertain 
occupation  than  that  of  the  average  journalist,  nor  is 
there  any  profession  demanding  a  measure  of  culture 
and  education  less  protected  against  or  cared  for  in 
adversity  by  those  who  employ  it,  not  even  that  of  the 
"  general  practitioner  "  among  doctors.  But  the 
journalist  of  to-day  suffers  from  a  worse  afflic- 
tion than  mere  precariousness  of  the  means  of 
living.  He  is  becoming  less  and  less  of  a 
free  agent  in  the  employment  of  his  talents. 
When  the  present  writer  first  knew  journalism 
intimately  as  a  member  of  the  staff  of  the  Times, 
the  power  of  the  advertising  agent  over  the  subject 
matter  and  opinions  of  a  newspaper  was  comparatively 
insignificant,  and  exercised,  when  exercised  at  all, 
humbly  and  respectfully.     Moreover,  the  "  displayed  " 
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or  "  hoarding  "  class  of  advertisement,  as  we  call  it, 
did  not  then  exist  for  most  daily  papers,  and  the  late 
John  Walter  would  almost  as  soon  have  consented  to 
lay  aside  his  dif^nity  and  act  the  buffoon  by  walking' 
from  Serg;cants'  Inn  to  Printing-  House  Square  in  his 
nightshirt  during  the  busiest  hour  of  the  day  as  of 
allowing  any  approach  to  "  display  "  in  the  advertise- 
ments permitted  to  appear  in  the  columns  of  his 
paper. 

This  is  all  changed  now,  and  with  the  change  has 
come  the  domination  of  the  monster  advertiser  and  his 
agent  over  the  minds  and  fortunes  of  all  who  work  to 
produce  newspapers.  To  a  larger  extent  now  than  ever 
before  the  journalist  finds  his  success  in  obeying  these 
invisible  but  all-powerful  masters,  the  men,  the  com- 
panies who  advertise.  But  if  the  tyranny  stopped  at 
the  mere  dictation  of  the  long-pursed  people  who  can 
afford  to  pay  ;6'3oo  or  ;£,"4oo  lor  a  page  of  "  displayed  " 
puffery  in  a  morning  newspaper  it  might  be  tolerable  as 
an  affliction  that  must  pass.  For  we  believe  that  in  at 
least  19  instances  out  of  20  the  costly,  splashy  adver- 
tisement docs  not  adequately  pay  the  advertiser.  A 
comparatively  small  manufacturer  told  us  quite  recently 
that  as  an  experiment  he  spent  ;^io,ooo  on  newspaper 
advertisements  in  one  year,  and  that  the  return  in 
augmented  business  was  not  ^£."500.  So  is  it  with  hun- 
dreds and  thousands  who  are  now  losing  money  by 
following  the  fashion  in  "  displayed  "  advertisements. 
Therefore,  'the  advertiser  typt;  of  tyrant  or  souJ-buycr 
more  and  more  goes  beyond  the  avowed  puffery  method 
of  effecting  a  sale  of  his  wares,  and  demands  that  news- 
paper owners  shall  open  their  columns  to  advertisements 
compiled  in  the  form  of  editorial  articles,  for  which  they 
are  willing  to  pay  pretty  veil  any  fee  asked.  We 
constantly  see  now  advertisements  of  this  concealed 
type  in  journals  where  they  ought  not  to  be,  and  a  few 
years  ago  could  not  possibly  have  been.  Not  long  ago 
one  of  the  well-reputed  advertising  agents  in  the  City 
ordered  our  advertisement  :igent  out  of  his  office  be- 
cause an  advertisement  could  not  be  accepted  by  him 
to  appear  in  The  Investors'  Review  as  an  "  edi- 
torial." The  article,  deftly  compiled  enough,  duly 
appeared  in  another  financial  weekly,  without  the  least 
indication  that  it  was  an  advertisement,  and  was  no 
doubt  well  paid  for.  It  came  from  a  house  of  first 
repute,  by  whom  its  publication  was  obviously  regarded 
as  a  matter  of  course,  as  an  ordinary  "  business  " 
arrangement.  .'\nd  this  newest  form  of  journalistic 
suborning  is  now  unfortunately  just  that  and  little  else. 
Raise  the  fee  high  enough,  and  few  London,  still  fewer 
provincial  papers  will  refuse  to  insert,  wrapped  in  the 
editorial  "  we,"  any  non-libellous  matter  the  adver- 
tiser may  deem  it  to  his  pecuniary  advantage 
to  get  published.  Throughout  the  history  of 
journalism  there  have  always  been  papers  which  could 
be  used  in  this  way,  and  now  almost  all  are  available. 
It  is  becoming  as  much  a  matter  of  course  to  dfssemin- 
ate  in  this  way  for  payment  interested  "  views  "  and 
suggestions  as  it  formerly  w.is  for  a  writer  to  express 
his  individual  opinion,  and  because  it  is  so  the  power 
of  the  Press  as  an  educator  or  guide  is  steadily  de- 
clining. Readers  may  not  be  able  always  or  often  to 
detect  the  advertisement  in  the  "  well  balanced 
editorial,"  but  they  gradually  come  to  feel  that  some- 
thing is  amiss,  and  the  consequence  is  loss  of  influence. 
This  is  already  seen  in  politics  more  than  anywhere 
else,  but  it  is  also  becoming  more  and  more  visible  in 
finance.  So  however  all  the  "greatest  oircuJation  " 
newspapers  may  try  nowadays  they  carmot  get  the 
public  to  buy  what  it  does  not  want.  They  may  whip  up 
transient  enthusiasms  about  fads,  passing  sentimentali- 
ties, or  sudden  outbreaks  "f  mob  emotion.  But  few 
or  none  confide  in  them  or  look  for  more  in  a  newspaper 
than  either  the  garbage  of  party  [jolitics  or  the 
exaggeration  of  the  mo<id  or  fashion  of  the  hour.  In 
this  direction  lie  the  darkest  prospects  for  the  jour- 
nalist ;  not  in  the  reduction  of  his  opportunities  or  the 
precariousness  of  his  employment,  though  these  present 
little  that  is  cheerful. 

Who  is  to  blame?     We  are  not   the  judge;  but  it 
seems  to  us  that  the  public  is  guilty  almost  as  much  as 


the  newspaper  proprietor.  It  asks  so  much  and  gives 
so  little  in  return.  Anyway,  the  newspaper  owner, 
especially  the  owner  of  the  very  cheap  or  the  very  dear 
daily  newspaper,  is  between  Scylla  and  Charybdis  in 
the  matter.  He  draws  a  wholly  inadequate  revenue 
from  the  mere  sale  of  his  paper,  his  expenses  cannot 
be  kept  down ;  if  he  is  to  live  and  enjoy  more  than  the 
lean  of  the  land  he  must  therefore  sell  in  secret  what 
influence  he  can  persuade  people  his  paper  possesses  at 
whatever  price  he  can  secure  to  whoever  wants  it.  Now 
that  the  insertion  of  bucket-shop,  quack  medicine,  turf 
betting,  and  other  swindling  forms  of  advertisement 
is  growing  unfashionable,  it  may  be  considered  almost 
respectable  on  the  part  of  a  newspaper  owner  to  fill 
his  editorial  columns  with  decently  draped  advertise- 
ments much  "  we-ed,"  and  the  talent  of  the  dawning 
journalist  may  here  in  the  coming  years  find  the  readiest 
and  most  remunerative  outlet.     It  is  a  changing  world. 


Ceylon  Tea  Companies  in  1911. 

Owing  to  the  drought  which  prevailed  during  a  great 
part  of  the  flushing  season,  a  good  many  of  the  Ceylon 
tea  plantations  were  unable  to  realise  the  output  of  tea 
they  had  expected,  but  most  of  the  40  odd  c-ompanies 
whose  accounts  we  have  analysed  managed  neverthe- 
less to  improve  upon  the  previous  year's  total  In  a 
few  cases,  however,  the  declines  were  fairly  important, 
and  some  of  the  largest  producers  suffered  pretty 
severely,  amongst  them  being  the  Ceybn  Proprietary-, 
Ceylon  Tea  Plantations,  Nuwara  Eliya,  Ouvah  and 
Yatiyantota.  The  first  of  these  gathered  64,000  lbs. 
less  and  the  second  258,000  lbs.  less  from  .slightly  re- 
duced areas,  the  Nuwara  Eliya  with  its  area  unchanged 
had  76,000  lbs.  less,  while  the  Ouvah  and  the 
Yatiyantota  with  57  and  60  acres  more  in  bearing 
showed  decreases  of  63,000  lbs.  and  157,000  lbs.  re- 
spectively. On  the  other  hand,  the  Alliance  got  a  few 
thousand  pounds  more  from  a  smaller  area,  and  the 
Galaha  improved  its  crop  by  258,000  lbs.  in  spite  of  a 
dccrea.se  of  45  acres.  Of  undertakings  producing  under 
1,000,000  lbs.  the  story  is  very  much  the  same,  the 
Haputale  and  the  Imperial  Ceylon  obtaining  more  from 
a  smaller  area,  the  Hunasgeria  and  Rangalla  increas- 
ing both  area  and  production,  and  the  Hanipha  and 
Tvspanc  obtaining  less  with  a  bigger  acreage.  Of  com- 
pAnies  whdch  had  the  same  plucking  area  in  both  years 
the  Balmoral,  Battalgalla,  Kelani  Valley,  Mayfield, 
Panawatte  and  Scottish  Ceylon  all  showed  increases, 
while  the  Bandarapola,  Kandapolla,  Nahalma, 
Panawal,  Ragalla,  Sunnygama  and  Talakawelle  went 
the  other  wav.  Market  conditions  have  been  highly 
favourable,  and  producers  of  all  classes  of  tea  are 
almost  unanimous  in  proclaiming  that  the  average 
prices  rcaiised  were  substantially  higher.  The  gams 
ranged  from  \d.  up  to  a  very  small  fraction  under  id., 
the 'highest  gain  in  this  direction  being  scored  by  the 
Pantiya  with  a  rise  of  o.gid.  to  8.45d.,  while  the 
Ederapolla,  Galaha,  Hunasgeria,  Mayfield,  Panawatte 
and  Yatiyantota  realised  nearly  Jd.  more,  and  the  only 
company  showing  no  change  was  the  Balmoral. 

Many  of  the  companies  no  longer  depend  on  tea 
alone  for  their  revenue,  but  have  taken  up  iti  addition 
the  cultivation  of  rubber,  and  some  are  now  important 
producers  of  that  commodity.  For  instance,  the  Ceylon 
Tea  Plantations  now  has  4,951  acres  under  rubber,  in- 
cluding that  interplanted  amongst  the  tea,  and  last  year 
increased  its  outturn  from  1 19,000  lbs.  to  240,000  lbs. 
The  Rosehaugh  has  6,680  acres,  of  which  3.350  acres 
are  in  bearing,  and  obtained  561.591  lbs.,  or  150,884  lbs. 
more;  the  Bandarapola  and  Panawatte,  with  1.941  and 
1,355  a<;res  respectively,  increased  their  outputs  to 
90,000  lbs.  and  181,500  lbs.,  and  the  Sunnygama 
harvested  203,600  lbs.  from  778  acres.  Other  fairly 
substantial  increases  in  output  were  recorded  by  the 
.Alliance,  Ceylon  Proprietary.  Ederapolla,  Galaha. 
Kelani  X'alley,  Mahawale,  Panawal.  Pantiya.  Vata- 
deria,  and  Yatiyantota,  a  list  which  indicates  «ry 
clearly  the  extent  of  the  development  of  this  new  in- 
dustry. Only  a  minority  of  the  producing  companies 
state  separately  the  amounts  realised  for  their  rubber. 
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but  those  which  do  split  up  their  revenue  in  this  way 
show  very  large  increases  on  the  year  from  their  rubber. 
The  Ceylon  Tea  Plantations  obtained  ;^i8,5oo,  the 
Panawatte  ;^i6,soo  and  the  Sunnygama  ;^2i,ooo 
more,  in  spite  of  the  reduction  of  about  is.  per  lb.  in 
the  average  price.  The  Yatiyantota  was  exceptionally 
fortunate,  as  not  only  was  its  crop  rather  more  than 
doubled,  but  it  actually  secured  an  average  of  9s.  ofd. 
per  lb.  compared  with  6s.  gd.  in  the  previous  year, 
owing  to  an  exceptionally  favourable  sale  of  83,096  lbs. 
for  forward  delivery  made  in  May,  1910,  and  the  re- 
ceipts were  consequently  ;^25,500  up  at  ;^38,900. 

Turning  now  to  the  statement  of  nett  profits,  we  find, 
as  might  be  expected,  that  those  companies  which  have 
both  tea  and  rubber  to  depend  upon  show  the  greatest 
advances.  The  Ceylon  Tea  Plantations,  Panawatte, 
Sunnygama,  and  Yatiyantota,  all  illustrate  this  in  a 
marked  degree,  with  gains  of  ;£'i8,25o,  ;^'i3,ooo, 
;^^i7,30o,  and  ;^2 1,000  respectively,  which  have 
enabled  them  to  raise  their  dividends  by  anything  from 
5  per  cent,  in  the  case  of  the  first-named,  to  20  per 
cent,  in  the  case  of  the  Sunnygama  and  Yatiyantota. 
Of  other  undertakings  working  with  the  two  products, 
increases  were  recorded  of  25  per  cent,  by  tliie  Kelani 
Valley,  20  per  cent,  by  the  Pantiya,  10  per  cent,  by 
the  Bandarapiola  and  Galaha,  7J  per  cent,  by  the 
Mahawale  and  Panawatte,  and  5  per  cent,  by  the 
Ederapolla  and  fanawal,  while  the  ANiance  and 
Poonegulla  maintained  their  previous  distribution,  and 
the  only  one  to  reduce  its  distribution  was  the  Regalia, 
which  paid  3  per  cent.  less.  Some  of  the  companies 
which  still  depend  on  tea  alone  for  their  revenue  were 
also  able  to  declare  bigger  dividends,  but  the  increases 
were  on  a  more  moderate  scale,  the  largest  being  3 
per  cent,  by  the  Battalgalla  and  Scottish  Ceylon.  The 
Burnside  paid  2i  percent.,  the  Highland  and  Mayfield 
2  percent.,  and  the  Haputale,  Imperial  Ceylon,  Spring 
Valley  and  Tyspane  all  1  per  cent,  more,  while  the 
Nuwara  Eliya,  Ouvah,  Standard,  and  Talakawelle  all 
repeated  last  year's  distributions.  In  this  list  likewise 
there  was  one  company  unfortunate  enough  to  have  to 
reduce  Its  dividend,  the  Lindoola,  and  the  decrease  was 
the  same,  viz.,  3  per  cent.  Dividends  alone,  however, 
are  not  a  sufficient  guide  to  the  prosperity  or  other- 
wise of  an  undertaking,  and  the  question  of  deprecia- 
tion and  reserves  must  also  be  considered.  Tested  in 
this  way,  the  Yatiyamtota  and  Sunnygama  come  out  best 
with  increases  of  ;^9,5oo  and  ^7,500,  while  the  Pana- 
watte only  set  aside  ;£^2,750  more,  and  the  Ceylon  Tea 
Plantations  ;^2,ooo  more,  the  figures  in  the  last  in- 
stance including  a  considerably  larger  sum  against 
coolie  advances.  The  Galaha  allowed  ;^3,5oo  and  the 
Kelani  Valley  and  Panawal  about  ;^i,400  more,  but 
the  Nuwara  Eliya  and  Standard  cut  down  their  appro- 
priations by  ;^2,ooo  and  ;^i,ooo  respectively. 


Brunner,  Mond  and  Co.,  Limited, 

Only  by  a  round  about  fashion  has  the  report  of  this 
great  company  for  the  year  closed  May  31  last  come  to 
our  hands,  and  we  had  to  borrow  that  of  the  previous 
year  in  order  to  effect  our  usual  comparison.  There 
does  not  seem  to  be  any  reason  why  the  document 
should  be  kept  from  The  Investors'  Review,  for  the 
prosperity  shown  in  it  is  almost  oppressive  in  its 
grandeur.  The  balance  at  credit  of  profit  and  loss  as 
result  of  the  year's  business  was  £S'^^7  larger  than 
that  of  the  previous  year,  and  amounted  to  ;^766, 126. 
Adding  in  ;^36,677  brought  forward,  which  was 
jQii,2i2  more  than  the  similar  balance  a  year  ago, 
there  is  ;^i6,839  more  at  ;^8o2,8o3  available  for 
division,  and  of  this  ;^  100, 000,  or  ;^50,ooo  less  than 
last  year,  is  placed  to  suspense  account.  The  7  per 
cent,  preference  capital  gets  its  dividend  as  a  matter 
of  course,  and  the  distribution  on  the  ordinary  capital 
is  made  up  to  27I  per  cent,  for  the  year.  Then  ;^2,5oo 
is  again  written  off  patents  account,  leaving  ;^63,220, 
or  ;^24,044  more  than  was  brought  in,  to  be  carried 
forward.  An  examination  of  the  balance-sheet  shows 
that  last  year  the  preference  capital  was  increased  by 
;^390,ooo  and  the  ordinary  by  ;^325,ooo,  bringing  up 


the  total  share  capital  issued  to  ;^3, 504,650,  or 
^^715, 000  more  than  a  year  ago.  The  reserve  fund 
remains  at  ;£^90o,ooo,  and  the  employees'  bonus  fund, 
although  increased  by  ;^i  2,490,  is  still  only  ;£'74,667. 
There  is  no  debenture  debt,  but  ;^8o,502  is  set  down 
as  being  due  to  the  company's  bankers,  and  there  was 
no  such  entry  last  year.  Debts  owing  by  the  company, 
however,  are  ^64,329  less  at  ;^i49,46i.  On  the  other 
hand,  suspense  account  is  ;£^i7,38o  up  at  ;^i  10,920. 
What  that  particular  entry  relates  to  we  do  not  know. 
Amongst  the  assets  the  patents  account  is  now  down  to 
;£'ii,i22,  a  decrease  of  ;^i,3i5  on  the  year.  Pro- 
perty, however,  has  risen  £i22)<^S7  by  additions  made 
during  the  year,  and  the  aggregate  is  now  ;^3,o89,282. 
Investments  are  up  ;£^673,573  to  ;^i,S4i,i58.  Stocks 
in  hand,  &c.,  show  an  increase  of  jQ27y^S^  <it  ^ifiZj'jij,, 
and  debts  owing  to  the  company  are  ;^9,529  higher  at 
;^244,640,  both  these  changes  being  insignificant  in 
view  of  the  magnitude  of  the  business.  Cash  in  hand 
has  dropped  back  ;^74,9i3  to  a  mere  ;^i,48o,  and 
presumably  some  other  large  agglomerative  operation 
is  in  course  of  completion,  or  if  completed  not  yet 
fully  arranged  for  in  the  matter  of  payment.  Directors' 
fees  and  office  salaries,  &c.,  shows  an  increase  of 
£,2,64^  on  the  year  at  ^54,127,  but  general  charges 
are  only  ;^i,539  higher  at  ^60,712,  which  item  includes 
income-tax,  and  the  allowance  for  bad  and  doubtful 
debts  is  barely  ;^38,  or  ;^597  less  than  a  year  back, 
which  seems  to  show  that  the  business  is  conducted 
with  great  circumspection. 


The  Week's  Hints. 


Marconi  shares  are  now  going  down,  because  they 
formerly  went  up.  Neither  the  rise  nor  the  fall  has  any 
valid  relation  to  the  merits  of  the  security.  The  infla- 
tion was  unreasonable,  and  we  fear  the  harvest  of  its 
consequences  is  not  yet  fully  reajjcd. 

People  ask  us  why  we  say  nothing  about 
Nigerian  Tin  adventures  under  "  Hints."  The  answer 
is  because  there  is  enough  said  in  other  parts  o'f  the 
paper.  No  Nigerian  tin  security  can  be  considered  an 
"  investment  "  at  the  present  time,  for  nothing  has  yet 
been  definitely  settled  about  the  profitable  nature  of 
any  of  the  enterprises  in  that  part  of  the  British 
dominions,  and  we  are  constitutionally  incapable  of 
taking  the  measure  of  any  speculation  without  help  of 
ascertained  facts. 

Recent  offers  of  new  securities  have  been  of  poor 
quality  for  the  most  part,  and  very  few  of  them  can  be 
specially  recommended  in  this  note.  What  we  have 
had  to  say  about  them  has  been  said  under  "  Critical 
Index,"  and  readers  will  plea.se  draw  their  inferences 
from  remarks  made  there.  Generally,  when  there  was  a 
doubt,  we  have  given  the  new  venture  the  benefit  of  it. 
This  week  there  seems  rather  a  better  selection,  and 
those  who  want  a  safe  3J  per  cent,  could  hardly  do 
better  than  apply  for  some  of  the  Belfast  Corporation 
2i  per  cent,  stock,  redeemable  at  par  30  years  hence, 
offered  this  week  through  the  Union  of  London  and 
Smiths  Bank  and  the  Belfast  Banking  Co. 

More  speculative,  but  still  with  attractions,  are  the 
bond  issues  of  the  International  Railways  of  Central 
America  and  of  the  Mexico  North-Western  Railway  Co., 
which  is  really  more  of  a  lumber  enterprise  than  a 
railway  at  present.  We  believe  in  the  future  of  Mexico 
and  of  Central  America,  notwithstanding  the  frequent 
disturbances  and  disappointments  encountered  there, 
and  responsible  people  are  behind  both  these  enter- 
prises. 

A  bad  report  has  been  issued  this  week  by  the  Pacific 
Phosphate  Co.,  Ltd.,  as  will  be  seen  in  another  column. 
It  has  a  fine  business,  however,  and  if  the  7  per  cent, 
preference  shares  go  down  in  consequence  of  the 
100,000  in  seconds  to  be  created,  they  might  be  bought. 
Even  the  ordinary  are  worth  buying,  as  a  good  specula- 
tive investment,  when  the  price  recedes,  so  that  the 
yield  would  be  about  8  per  cent,  on  last  year's  divi- 
dend of  30  per  cent. 
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American  Business  Notes. 

New  York  markets  are  said  to  be  more  cheerful  and 
confident  about  the  future,  less  disturbed  over  the  Pre- 
sidential contest,  happy  in  the  settlement  of  the  an- 
thracite coal  strike,  indifferent  to  the  fresh  display.s 
of  red-herringy  "  trust  "  persecuting  fusses.  Probably 
the  players  have  g'ood  reason  to  assume  a  smile,  for  it 
more  and  more  looks  as  if  the  fine  pyrotechnic  displays 
indulj^cd  in  by  the  actual  and  would-be  Presidents  of 
the  Republic  are  of  the  nature  of  "  a  put-up  job." 
What  the  great  mass  of  the  people  in  the  United  States 
seek  above  everything  else  now  is  deliverance  from  the 
brutal  Customs  tariff,  to  which  the  cant-ensnared  Re- 
publican party  has  so  long  subjected  them.  Neither 
Mir.  Ta.ft  nor  \rr.  Roosevi-lt,  however,  deals  frankly 
with  that  grievance,  which  clamours  for  redress,  and 
very  likely  the  stock  markets  and  the  financiers  in- 
terested in  the  miaaniteniance  of  the  savage,  moraiity- 
sapping,  commercial  system  are  becoming  more  and 
more  satisfied  with  the  way  in  which  these  gentlemen 
are  diverting  the  public  mind  from  the  real  question  at 
issue.  When  Mr.  Roosevelt  was  President,  he  amused 
the  people  and  befooled  them  by  instituting  violent- 
looking  prosecutions  on  this  and  the  other  powerful 
trust.  His  successor  has  continued  that  line  of  action, 
sometimes  in  a  milder-looking  way,  sometimes  with 
as  much  sound  and  fury  as  Mr.  Roosevelt  displayed. 
It  was  good  fooling,  and  staved  off  the  reduction 
in  the  tariff,  gave  scope  for  dollar-scooping 
too,  and  really  meant  nothing  at  all.  The 
latest  exhibition  of  this  interested  futility  is  found 
in  the  investigation  of  the  "  Mone)  Tru.st,"  as  it  is 
called,  and  doubtless  enough  political  wind  capital 
may  be  made  out  of  stale  tricks  of  this  kind  at  leaist 
to  reduce  the  Democratic  majority  next  November.  It 
is  so  easy  to  befool  the  public,  not  once  or  twice,  but 
nearly  always,  if  the  trick  is  well  rehearsed  and  pro- 
perly worked,  and  it  appears  to  be  just  beguiling  and 
nothing  else  that  these  two  platform  heroes  are  en- 
gaged in. 

Wihat  has  come  of  the  prosecution  of  the  .Standard 
Oil  Trust?  Nothing  but  derision  for  those  who  insti- 
tuted it,  and  profit  for  the  stockholders.  It  is,  as  we 
said  last  week,  more  powerful  to-day  than  ever,  and 
its  enemies,  rightly  or  wrongly,  we  are  unable  to  say 
which,  accuse  it  still  of  being  at  the  bottom  of  the  so- 
called  revolutionary  movement  in  the  Mexican  Re- 
public. Madero  was  supported  by  Yankee  dollars  and 
waifs  as  long  as  the  Standard  Oil  crowd  thought  it 
could  reckon  upon  ihim  as  a  tool.  When  it  found 
that  he  could  not  dare,  or  did  not  want,  to  be  a  tool, 
that  the  forces  favouring  order  in  Mexico  City,  in  the 
Republic,  were  too  powerful  to  allow  of  "  monkeving," 
or  when  he  was  found  to  be  too  honest  a  patriot,  then 
new  enemies  were  created,  and  other  rascally  efforts 
made  to  carry  confusion  throughout  the  country.  It 
is  a  pitiful  story,  and  the  \ery  fact  that  any  such  belief 
should  be  entertained  indicates  ho^w  utterly  worthless 
was  all  the  sound  and  fury  of  the  punitive  Republican 
law-making  and  investigating.  The  root  of  the  evil 
was  never  touched,  and  was  probably  never  meant 
to  be.  So  now  the  rival  candidates  play  at  slanging 
competitions,  and  the  tariff  issue  is  kept  out  of  view. 

Meantime,  business  is  almost  at  a  standstill  on  Wall 
Street ;  even  the  Press  reporters  there  keep  telling  us 
that  the  movements  are  all  the  outcome  of  "  profes- 
sional "  dealing.  It  is  "dog  eat  dog,"  in  fact,  on 
Wall  Street,  and  may  continue  to  be  that  throughout 
the  summer.  Recent  liquidations,  however,  have 
helped  to  improve  the  position  of  the  New  York  money 
market.  A  good  many  credits  have  been  cancelled 
during  the  small  slumps  that  have  followed  each  other, 
and  the  averages  of  the  Clearing-House  banks  and 
finance  trusts  for  the  week  ended  Mav  18  show  a  re- 
duction in  loans  of  ;£,"i,i7i  ,000,  at  the  same  time  that 
deposits  rose  quite  ;;£'2,oo7,cxx).  There  was  a  return 
of  ;£,'i,i20,ooo  in  specie  also,  and  the  loss  in  greenbacks 
was  a  mere  ^.'70,000.  It  resulted  that  the  surplus  re- 
serve increased  ;^9o8,2oo  to  ^,"3,600,000,  which  com- 
pares with  ;£r9, 134,000  at  the  same  date  in  1911. 
Week-end  figures  are  in  some  respects  better  still,  in 


others  not  so  good.  They  are  better  in  shewing  loans  to 
be  down  ;63>7 '2, 000  and  specie  up  ;£?!, 722,000,  andalM> 
perhaps  because  the  deposits  are  down  ;^640,ooo,  while 
greenbacks  have  disapjjeared  only  to  the  amount  of 
^£,'251,000.  But  the  surplus  reserve  is  still  less  than 
half  what  it  was  a  year  ago,  although  ;£ri,8oo,ooo 
better  at  ;£,"4, 181,000.  Changes  amongst  the  outside 
banks  and  trusts  arc  likewise  in  a  favourable  direction, 
showing  an  increase  of  ;^535,ooo  in  loans,  against  one 
of  £^700,000  in  deposits.  A  little  more  cash  and  paper 
money  is  also  in  hand.  Loans,  however,  still  exceed 
deposits,  taking  the  whole  New  York  market  together, 
by  some  ;£^26,ooo,ooo,  so  that  the  position,  though 
.somewhat  better,  is  not  yet  really  a  strong  one,  and 
the  orediits  given  to  Ikrlin  to  help  the  Cicrman  money 
market  are  now  reduced  to  small  bulk. 

In  order  to  put  an  end,  if  possible,  to  the  misrepre- 
sentations freely  circulated  about  the  financial  position 
of  Mexico,  Senor  K.  Madero,  the  Minister  of  Finance, 
and  uncle,  we  believe,  of  the  President,  has  issued  a 
statement  which  should  reassure.  It  is  not  true,  he 
declares,  that  the  public  receipts  have  decreased  35  per 
cent.  Income  from  Customs  has  fallen  off  only 
$6,000,000,  or  12  per  ce«it.  compwred  with  1909-10, 
and  the  yield  from  stamps  is  only  3  per  cent.  less. 
From  other  sources  the  decline  is  also  insignificant. 
Comparisons  are  made  with  1909-10,  but  would  be 
more  satisfactory  if  the  year  before  had  been  taken. 
Senor  E.  Madero  also  denies  that  the  National  Rail- 
way receipts  have  declined  so  much  as  to  compel  the 
Government  to  draw  upon  the  central  treasury  for  part 
of  the  bond  interest  guaranteed  by  the  State.  The 
fact  is  that  up  to  the  end  of  March  last  the  gross  re- 
ceipts of  the  railways  were  only  $1,000,000  less  than 
in  the  previous  nine  months,  but  as  working  expenses 
had  been  reduced  by  more  than  $2,000,000,  the  nett 
profit  was  $1,000,000  higher  than  last  year.  There  is 
no  truth  either  in  the  statement  that  the  Government 
proposes  to  reduce  the  salaries  of  its  officials. 

W^hatever  the  executive  of  Washington  may  do  in 
the  matter  of  dissolving  the  International  Harvester 
Co.,  it  is  not  likely  to  do  much  in  the  way  of  dcstrojing 
its  business.  Every  year  sees  its  earnings  increased, 
and  for  the  twelve  months  ended  December  31  last  the 
total  income  was  $108,749,168.  This  is  nearly 
$7,000,000  more  than  in  the  previous  year,  and  almost 
$36,000,000  more  than  for  1908.  Expenses  have  gone 
up  almost  as  fast,  but  the  company  was  able  last  year 
to  raise  the  dividend  on  its  common  stock  to  5  per 
cent.,  as  against  4  percent,  for  the  previous  year  and 
nothing  for  either  1909  or  1908,  with  a  surplus  of 
^7'32i,398  left  to  carry  forward.  In  January,  igio, 
the  common  stock  was  bulged  out  by  $20,000,000  dis- 
tributed as  a  stock  Ixinus  dividend,  paid  out  of  accu- 
mulated surpluses,  and  no  doubt  the  bulk  of  the  ordi- 
nary capital  of  $80,000,000  is  wind  or  water.  The 
company,  however,  appears  to  be  managed  with  skill 
and  care,  and  likewise  with  something  of  humanity, 
for  in  their  report  the  directors  make  a  point  of  em- 
phasising what  they  are  doing  for  their  workmen  in 
the  matter  of  compensation  for  accidents.  The  zeal 
is  new,  but  all  the  more  commendable  perhaps  for 
that,  and  provided  the  assets  are  not  kept  at  excessive 
values  and  waste  and  depreciation  effectively  provided 
for,  this  business  ought  to  continue  to  prosper  whether 
divided  up  into  separate  undertakings  or  kept  oj>cnly 
in  control  of  the  Trust.  It  now  jkisscsscs  four  Cana- 
dian works,  besides  its  United  States  plants  in  various 
parts  of  the  Republic,  and  it  has  established  itself  in 
Germany.  Whether  it  is  a  going  concern  in  the  United 
Kingdom  or  not,  wc  arc  not  yet  sure,  but  it  may  be 
trusted  to  come  here  in  time,  like  the  moth  to  the 
candle. 

Readers  have  often  been  reminded  of  the  scorn  felt  by 
us  over  the  action  of  the  Federal  Government  at 
Washington  in  "busting"  up  the  trusts,  to  use  the 
'■urrent  slang.  They  may,  therefore,  like  to  be  told 
that  a  purely  capitalist  Press  agency,  the  Boston 
News  Bureau,  has  issued  an  exhibit  which  reveals  the 
futility  of  this  forcible  dissolution  so  far  as  the 
Standard  Oil  Trust  is  concerned.     It  seenis  that  Mr. 
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John  D.  Rockefeller  holds  about  245,000  shares  in  the 
Trust,  and  that  900,000  shares  of  its  former  subsidiaries 
have  been  allotted  to  him  as  his  proportion  of  the 
assets.  Therefore  he  holds  in  all  1,160,000  shares  in 
oil  companies  and  is  just  as  supreme  and  powerful  as 
ever.  In  fact,  a  detailed  list  of  the  various  concerns 
forming  the  Trust  shows  Mr.  Rockefeller  to  possess 
924,958  shares  in  subsidiaries,  including  244,419  shares 
in  the  Anglo-American  Oil  Co.,  Ltd.,  which  is  the 
principal  agency  in  this  country  for  the  vending  of 
low-flash  oil.  No  other  great  capital  potentate  comes 
near  him.  The  Charles  Pratt  estate  shows  a  total  of 
only  195,217  shares,  including  51,778  shares  in  the 
said  Anglo-American  Oil  Co.,  and  C.  W.  Harkness 
possesses  only  184,121  shares,  of  which  43,313  are  in 
the  same  .^nglo-American  Co.,  while  the  Northern 
Finance  Corporation  boasts  of  150,764  shares,  includ- 
ing 39,226  Anglo-American  Oil  shares.  In  all 
2,364,992  shares  in  the  Standard  Oil  Trust  of  New 
Jersey  and  its  subsidiaries  are  held  by  one  dozen  indi- 
viduals or  corporations,  including  the  above-mentioned 
Northern  Finance  Corporation  and  the  General  Educa- 
tion Board.  Among  these  dozen  is  a  lady,  Mary  A. 
Flagler,  whose  holding  is  76,050  shares.  A  detailed 
list  would  be  rather  interesting. 


Continental    Memoranda. 

Bourses  continue  very  inactive  and  professional,  but 
there  has  been  a  good  deal  of  liquidation  going  on  in 
Berlin,  partly  on  the  New  York  market,  and  in  that 
way  the  over-commitments  of  German  speculators  are 
being  reduced.  Hope  has  been  generated  by  the  news 
that  the  Bank  of  England  rate  had  come  down  to  3  per 
cent.,  that  the  Reichsbank  might  creep  back  to  4-J  per 
cent.,  but  there  is  no  very  great  assurance  yet  that  any 
such  step  can  be  taken.  Indeed,  the  German  banking 
position  is,  in  a  sense,  the  vital  question  of  the  hour, 
and  ever  since  the  Prussian  Bourse  Commissioner 
issued  his  warning  the  problem  of  the  banking  position 
has  I>een,  one  might  say,  universally  discussed.  Re- 
cently, too,  the  Frankfurter  Zeitung  has  been  going 
into  the  subject,  and  its  articles  are  illuminative  in 
more  senses  than  one,  not,  always  perhaps,  in  the  way 
the  writer  thought.  Great  praise  is  given  to  the 
banks  of  Germany.  They  possess  an  organisation  the 
envy  of  many  other  countries,  and  have  assisted  in 
carrying  the  industrial  development  of  Germany  to  a 
height  unimagined  a  quarter  of  a  century  ago.  All 
this  and  much  more  may  be  true  enough,  but  v^e  here 
ought  never  to  forget  that  German  banking  has  been 
initiated  and  carried  on  upon  lines  altogether  foreign 
to  those  upon  which  banking  has  been  founded  and  ex- 
panded in  the  United  Kingdom.  Until  comparatively 
recent  days  no  British  bank  that  valued  its  solvency 
cared  to  commit  large  masses  of  its  funds  directly  to 
the  initiation  and  development  of  an  industry.  Its 
business  was  to  assist  all  industries  impartially,  and 
only  to  accept  a  secondary  risk  in  furthering  the  opera- 
tion, whether  of  the  manufacturer,  the  merchant,  the 
shipowner,  or  other  man  of  business  who  worked  with 
his  own  capital  as  a  foundation. 

In  Germany  the  process  has  been  altogether  different, 
and  industries  have  been  started,  financed,  provided 
with  capital,  expanded,  and  in  all  ways  coddled  and 
brought  to  prominence  by  help  of  banking  money  alone. 
It  is  nothing  for  a  (ierman  bank  to  found  scores  of  dif- 
ferent companies  within  a  year  or  two,  and  keep  them 
all  going.  From  this  it  results  that  German  banks  are 
committed  to  an  unexampled  extent  to  the  fortunes  of 
every  description  of  industry  within  the  Empire,  and, 
one  may  say,  beyond  its  borders,  in  most  parts  of  the 
world.  The  banks  have  been  behind  German  building 
speculation,  for  example,  and  it  '.s  admitted  by  the 
Frankfurter  Zeitung  that  the  money  they  have  sunk 
in  that  direction  cannot  now  be  recalled.  "  It  has 
been  impossible  for  the  banks  to  obtain  even  part  of 
the  capital  locked  up  in  that  direction."  In  the  same 
way  the  oota.sh  industry  has  been  coddled  and  over- 
developed, and  we  fear  could  we  get  behind  the  scenes 
in  the  great  iron  and  steel  industry  of  the  Empdre  we 


■should  find  the  same  thing  going  on.  -A^t  any  rate,  we 
have  heard  of  one  of  the  leading  iron  producers  in  Ger- 
many being  pressed  for  money  because  in  debt  to  his 
supporting  bankers  to  the  extent  of  many  millions. 
German  banks  have  pushed  out  into  South  America, 
into  Turkey,  into  Egypt,  and  have  founded  dependent 
banks  to  assist  German  commerce  in  far-away  China ; 
wherever,  in  short,  a  chance  seemed  to  offer,  the  home 
banks  have  been  ready  to  start  tlie  subsidiary  banker, 
the  trader  and  manufacturer,  and  to  give  long  credits 
to  the  vendors  of  German  goods  busily  engaged  in  cut- 
ting out  the  more  cautious  traders  of  other  countries. 
It  follows  that  German  banking  has  now  reached  a 
critical  time,  when  losses  have  to  be  accepted  and 
written  off,  or  somehow  assimilated.  When,  along 
with  the  product  of  the  over-zealous  financing  and  too 
rapid  development  of  German  domestic  and  foreign 
trade,  wc  have  more  or  less  uncontrolled  and  irrespon- 
sible speculation  on  the  German  bour.ses,  whereby 
prices  are  driven  up  beyond  rhyme  or  reason,  it  is  not 
difficult  to  realise  how  a  propos  the  repeated  warnings 
of  Herr  Havenstein,  the  President  of  the  Reichsbank, 
have  been.  F'rom  the  Frankfurter  Zeitung  we  cull 
illustrations  of  the  extent  to  which  speculation  has  been 
inflating  prices  even  within  the  present  year.  It  gives 
an  example  of  eleven  companies  whose  shares  in  the 
middle  of  this  month  were  quoted  at  prices  more  or 
less  startlingly  above  those  of  January  i,  1912,  and 
still  more  above  those  of  a  twelvemonth  earlier.  Gains 
this  year  of  from  10  to  14  or  15  per  cent,  are  shown  in 
the  market  valuation  of  the  capital  of  more  than  two 
dozen  industrial  companies,  nearly  every  one  of  which 
owes  its  initiation  to  the  action  of  a  bank.  In  another 
direction  distress,  or  at  least  the  pressure  of  old  com- 
mitments upon  present  resources,  is  illustrative  of  much, 
as  in  the  continuous  increases  in  its  capital  of  auxiliary 
or  subsidiary  banks.  The  Silesian  Bankverein,  for  in- 
stance, wants  an  additional  ;^5oo,ooo,  the  whole  issue 
to  be  taken  over  by  the  Deutsche  Bank,  whose  creature 
this  concern  is,  and  the  last  balance-sheet  indicated 
that  the  additional  money  "  could  be  done  with." 

But  for  the  extreme  tension  of  credit  in  Gerrr>any  the 
statement  made  by  Herr  von  Gwinner,  managing  direc- 
tor of  the  Deutsche  Bank,  in  the  Prussian  Diet,  would 
probably  have  passed  almost  unnoticed.  In  actual  fact 
it  has  raised  something  like  a  whirlwind  of  dread  in 
German  financial  circles;  yet  the  speech  was  only  what 
might  be  expected  from  an  honest  man  in  a  position 
to  weigh  the  facts  and  form  a  sound  judgment.  The 
essential  observation  which  has  excited  such  rage  and 
apprehension  runs  thus  :  "  Whether  the  present  favour- 
able movement  will  continue  for  long  is  open  to  doubt. 
In  our  electric  age  ebb  and  flow  occur  more  frequently 
than  formerly,  and  there  are  signs  that  the  wave 
threatens  to  recede.  Already  we  have  had  two  or  three 
years  of  advancing  prosperity,  but  the  warnings  of  the 
Government's  Bourse  Commissioner  are  of  symp- 
tomatic import.  For  the  general  economic  welfare  of 
the  country  there  is  no  greater  evil  than  a  high  rate 
of  interest,  although  that  is  good  for  the  banks."  He 
was  doubting  whether  the  Prussian  Government  was  at 
the  end  of  its  deficits,  and  gave  his  reasons  thus.  They 
are  valid  reasons,  although  we  cannot  agree  in  the 
statement  that  dear  money  is  good  for  the  banks.  Dear 
money  is  no  more  a  benefit  to  them,  except  in  a  transi- 
tory sense,  than  it  is  to  those  who  borrow,  and  Germany 
is  obviously  in  the  throes  of  a  most  far-reaching 
economic  and   financial  crisis. 

About  French  afi'airs,  financial  or  other,  there  is 
little  to  be  advanced  this  week.  Paris  bankers  have 
again  declined  to  finance  Hungary,  and  will  no  doubt 
find  their  compensation  in  pouring  further  moneys 
into  Brazil  or  into  Russia,  where  the  demands  are  so 
insatiable  that  they  are  overflowing  upon  London,  and 
would  overflow  in  Germany  were  there  anv  money  to 
spare  there.  Hungary,  however,  is  evidentlv  preparing 
to  borrow  elsewhere,  and  an  official  statement  has  been 
circulated  illustrative  of  its  enormous  progress  since 
1870.  The  figures  show  that  wheat  production  has  in- 
creased 67  per  cent.,  while  the  maize  crop  is  66  per 
cent,  and  the  potato  crop  73  per  cent,  larger,  putting 
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last  year's  figures  against  those  of  1870.  In  the  same 
time  population  has  risen  nearly  36  per  cent,  to  a  total 
of  almost  18,500,000,  and  the  cultivated  area  is  over 
.  37  per  cent,  greater.  In  1870  600,000  Hungarians 
worked  in  factories,  whereas  in  1910  no  fewer  than 
2,563,000  men  and  women  were  employed  in  the 
country's  industries.  These  figures  indicate  remark- 
able progress,  for  which  the  Government  and  people 
deserve  every  credit,  but  we  are  not  sure  that  the  pro- 
gress .warrants  continued  dependence  upon  additions 
to  the  public    lebt. 

A  Bulgarian  loan  is  getting  ready,  which,  as  before 
explained,  will  be  partly  a  conversion  loan,  partly  a 
loan  for  new  railways  and  harbour  works  on  the 
Danube,  and  soon  a  slice  of  that  Chinese  loan  will 
make  its  appearance.  As  for  Turkey,  we  are  a  little 
more  hopeful  this  week  that  the  present  Government 
will  not  be  able  to  borrow  at  all  in  Western  Europe 
until  it  consents  to  stop  fighting  and  to  release  Albania 
and  Macedonia  from  the  withering  grip  of  its  officials. 

After  Whitsuntide  new  issues  are  again  about  to 
rain  out  on  the  market.  The  shares  of  the  American 
Smelters  Securities  Co.  are  to  be  introduced  on  the 
Paris  market  by  the  Banquc  de  Paris  and  the  Soci^<5 
Generale.  Probably  Paris,  as  well  as  London,  will  get 
an  opportunity  to  subscribe  for  the  £;5,ooo,ooo  re- 
quired to  start  the  Mesopotamia  reclamation  scheme, 
rmd  London  is  to  be  offered  /^oo.ooo  in  5  per  cent, 
bonds  of  the  Agricultural  Bank  of  Para  at  95  per  cent. 
It  will  also  get  the  opportunity  to  take  up  a  new  Danish 
lean  of  oonsidienaWe  amount,  and  in  Birussels  the  5  per 
cenit.  bonds  of  the  Intcrnatjonal  Railways  of  Cenitrail 
America  are  this  week  on  offer  at  95  per  cent.,  plus 
accrued  interest,  or  Fr.  481.34  per  bond.  Tihi'S  is  a 
United  States  cntenpnise  in  which  the  United  Fruat 
Co.  of  Boston  and  some  Canadian  concerns  are  in- 
terested. Then  a  new  Brazilian  loan  of  aJx>ut 
;^"7,ooo,ooo,  or  105,000  contos,  is  to  make  its  appear- 
ance almost  immediately.  It  is  to  be  in  5  per  cent, 
■bonds,  and  41  per  cent,  of  the  proceeds  will  be  absorbed 
in  meeting  the  <Jemands  of  the  Brazilian  army  and 
navy.  Other  considerable  sums  are  to  go  into  rail- 
ways, particularly  the  Central  Railway,  which  belongs 
to  the  State,  and  competes  so  acutely  with  the  Leo- 
poldina. 

A  party  of  intriguers  in  Russia,  it  seems,  is  aiming 
at  State  'monopoly  in  the  grain  trade,  and  a  Bill  has 
l>een  presented  to  the  Duma  to  effect  this.  It  is  the 
outcome  of  a  frequently  expressed  wish  of  Russian 
landowners,  who  are  Ijenighted  enough  to  believe  that 
the  State  can  so  regulate  prices  of  grain  as  to  always 
ensure  them  a  profit,  be  the  harvest  fat  or  lean.  As 
the  State  already  controls  the  production  and  sale  of 
drink,  or  at  least  of  vodka,  why  not  that  of  bread? 

An  old  French  subscriljer  to  The  Investors' 
Review  writes  to  us  to  point  out  that  the  reason  why 
the  Paris  Muncipal  Council  is  compelled  to  stick  to  its 
octroi,  instead  of  raising  its  revenue  by  taxing  the 
proprietors  of  the  land  and  buildings  within  the  city, 
is  probably  to  be  found  in  the  fact  that  already  the 
city  pavs  nearly  28  per  cent,  of  the  total  contributions 
demanded  from  land  and  house  owners  within  the  Re- 
public. This  may  be  true,  and  yet  the  direct  taxation 
of  these  land  and  house  owners  may  remain  compara- 
tively insignificant.  F"or  months  back  we  have  had  a 
study  of  the  incidence  and  effects  of  the  octroi  in  Paris 
in  our  possession,  but  despair  of  being  able  to  print 
even  a  summary  of  it.  It  may,  however,  Ix:  said  that 
jt  appears  to  indicate  a  sad  state  of  po\erty,  not  to  say 
misery,  for  the  great  bulk  of  the  inhabitants. 


The  lumber  department  of  the  M«xico  North-Westem  Kail- 
way  Co.  cut  for  week  May  11  1.168,000  ft.  board  tneasure,  and 
shipped  603,000  ft.  board  measure. 

The  Crown  Agents  for  the  Colonies  beg  to  remind  holders 
of  the  Sierra  lyeone  Government  4  per  cent.  t«n-year  con- 
vertible bond  loan  that  they  have  the  option,  until  the  31st 
instant,  of  converting  their  holiling  into  Sierra  I,eone  i%  per 
cent,  inscribed  stock,  njjq-iq?^.  at  the  .rate  of  £101  of  stock 
for  each  ;^.ioo  converted,  .\ftcr  the  above  date  the  bonds  will 
only  be  convertible  at  par. 


Insurance    News. 

It  is  officially  announced  that  there  is  no  truth  in  the 
rumours  which  have  been  current  for  some  time  pai.t 
to  the  effect  that  the  Law  Union  and  Rock  Insurance- 
Co.  is  about  to  join  forces  with  a  large  composite  office. 
The  name  of  a  leading  Liverpool  office  was  freely  men- 
tioned in  this  connection,  and  there  was  some  steady 
buying  of  the  shares  of  the  company  named. 

The  nett  amount  of  premiums  and  interest  received 
by  the  Marine  Insurance  Co.  in  191 1  was  ;^343»533»  » 
decrease  of  ;£."i,523,  and  claims  and  expenses  absort)ed 
£^122,423,  or  35.0  per  cent.,  as  compared  with  38.. 
per  cent,  in  the  previous  year.  The  balance  remaining 
was  £;22i,iio,  as  compared  with  ;^2 13,516  for  the  cor- 
responding period.  The  reserve  fund,  after  allowing^ 
for  the  sum  of  ;£'420,ooo  applied  towards  the  reduc- 
tion of  the  liability  on  the  shares  made  last  year,  stood 
at  ;^400,ooo,  and  the  directors  announce  that  it  is  their 
intention  to  add  £20,000  to  it  this  year.  As  already 
announced,  the  dividend  is  £2  5s.  per  share,  less  tax, 
of  which  22S.  6d.  was  paid  in  January,  and  the  balance 
will  be  paid  on  July  10.  A  year  ago  £2  per  share  was 
paid,  and  ;^40,ooo  added  to  reserve. 

The  Sun  Fire  Office  did  not  do  nearly  so  well  last 
year  as  it  did  in  1910.  Nett  fire  premiums  came  to 
;^i,485,244,  as  compared  with  ;^i, 47 1,196  in  the  pre- 
vious year,  but  claims  were  £i34^goii  heavier  at 
£;789,6i9,  being  at  the  rate  of  53.16  per  cent,  on  the 
premiums  received,  whereas  in  1910  the  loss  ratio  was 
44.5  per  cent.  Expenses  of  tnanagement  were  at  the 
rate  of  37. 93  per  cent.,  as  against  36.81  per  cent. 
.'\fter  reserving  40  per  cent,  of  the  premiums  to  cover 
liabilities  under  current  policies,  there  is  a  credit  balance 
of  ;£?i94,584,  which  contrasts  with  one  of  .^345. 49'  '" 
the  previous  year.  This  balance  has  been  transferred 
to  profit  and  loss  account.  The  balance  brought  for- 
ward, less  ;^i20,oco  transferred  to  capital  account,  and 
£'135,600  paid  for  dividends  in  respect  of  1910,  was 
£"^42,105,  and  this,  by  the  operations  of  the  year,  has 
been  increa.sed  to  £573.807,  as  against  £635,705,  and 
after  deducting  £5,000  carried  to  pension  fund,  there 
iis  a  credit  fjaiance  of  £568,807.  An  interim  dividend 
of  6s.  per  share  has  been  paid,  and  the  directors  now 
recommend  a  further  dividend  of  a  similar  amount,  less 
tax,  being  the  same  as  for  the  corresponding  period, 
leaving  a  balance  of  £433.207.  against  £462,105,  to 
carry  forward.  The  total  funds  now  stand  at 
£3,1 18,437,  including  the  paid-up  capital  of  £240,000. 
It  will  be  seen  that,  in  spite  of  a  less  favourable  experi- 
ence in  191 1,  owing  to  a  big  increase  in  fire  losses,  the 
company  is  in  a  very  strong  position.  For  1910  titc 
amount  paid  up  on  the  shares  was  only  los.,  whereas 
by  the  capitalisation  of  /ri20,oco  out  of  profits,  the 
shares  are  now  /.  i  paid. 

Most  of  the  leading  American  insurance  companies 
have  now  reported  their  losses  arising  out  of  the  sink- 
ing of  the  Titanic,  and  it  is  estimated  that  the  claims 
will  probably  exceed  £2,400,000,  including  life,  acci- 
dent, and  marine.  Losses  to  individual  companies  ap- 
pear to  range  from  a  few  hundred  to  a  million  dollars, 
the  latter  amount  being  that  of  the  Travellers  of  Hart- 
ford, which  will  probably  suffer  a  greater  loss  under 
life  and  accident  policies  than  any  other  single  com- 
pany. From  the  figures  known  the  loss  falling  on 
.\menica.n  offices  will  amount  to  about  £500.000  under 
life  policies,  £290,000  under  accident  policies,  and 
£314,000  under  marine  policies.  Some  of  the  returns 
may  have  to  be  revised  when  complete  statistics  are 
obtained,  though  the  estimates  arc  believed  to  be  fairly 
accurate.  Notices  are  still  being  received  by  the  life 
offices  that  they  carried  in.surance  on  those  that  perirf>ed, 
and  it  must  be  some  time  before  they  arc  able  to  state 
definitely  the  full  amount  of  their  losses.  None  of  the 
companies  appear  to  have  suffered  losses  which  they 
cannot  readilv  pav  :  it  is  also  noted  that  nearly  aoo 
companies  reported  that  they  suffered  no  loss  at  alK 
Most  of  the  offices  have  made  prompt  settlements,  and 
in  manv  cases  the  claims  were  paid  the  same  day  the 
claim  papers  were  received. 

The  experience  of  the  Guardian  .Assurance  to.  m 
its    fire  department  kist  year   was  not   <!o  fa>  .>iir.»ale 
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as  in  the  previous  year,  but  this  was  the  pretty  general 
happening  in  fire  insurance  circles.  Nett  fire  premiums 
came  to  ;£^594,ii3  as  against  ;^578,9i5  in  1910,  while 
the  losses  were  ^£^354,049  (59.59  per  cent.)  as  against 
^^278, 548,  or  48.11  per  cent.,  in  1910.  Expenses  of 
management,  including  commission,  were  ;£'2 17,430, 
being  36.6  per  cent,  of  the  premiums  as  against  36.55 
per  cent.  After  providing  for  bad  debts,  and  for  the 
additional  premium  reserve  required  by  the  increase  in 
premiums  during  the  year,  there  was  a  profit  of 
;^i5,467,  which  compares  with  a  profiit  of  ;£'i7,492  in 
igio,  and  after  adding  interest  on  the  reserve  fund 
there  results  a  profit  of  ;^45,957  as  compared  with 
^^'107,664.  In  the  life  department  973  policies  were 
issued  for  a  nett  amount  of  ;^478,024,  as  against 
;£'556,965  for  the  previous  year.  Claims  by  death  were 
below  the  expectation  both  in  number  and  amount. 
The  premiums  received  in  the  accident  section  were 
;^i2,293  higher  at  ;^i67,289,  while  the  claims  were 
practically  the  same  at  ;£^7 1,078.  The  appropriation 
account  shows  a  balance,  including  ;^43,8oo  of  life 
profits,  of  ^153,996.  A  dividend  of  los.,  tax  free, 
being  at  the  -rate  of  10  per  cent.,  is  agadn  paiid,  of 
which  4s.  per  share  has  already  been  paid  as  interim, 
and  a  balance  of  ;^53,996  against  ;^70,637  is  carried 
forward. 

The  nett  premium  income  earned  by  the  Fine  Art 
and  General  Insurance  Co.  shows  a  moderate  increase 
over  those  of  the  previous  two  years,  amounting  to 
;^i69,i45  as  against  /a 60, 449  in  1910.  The  result 
of  the  working  of  the  fire  and  general  business  has  been 
satisfactory,  but,  as  is  the  general  experience,  the 
profit  earned  was  much  less  than  in  1910,  which  was 
quite  an  exceptional  year.  The  employers'  liability 
branch  shows  a  small  balance  of  profit  as  compared 
with  a  heavy  loss  last  year.  The  premium  income  was 
somewhat  larger,  and  ample  provision  has  been  made 
for  unexpired  risks  and  outstanding  claims,  which 
latter  number  510  as  against  939  on  December  31, 
1910.  The  balance  at  credit  of  profit  and  loss  account, 
including  the  sum  brought  forward,  amounts  to 
j^36,958  as  against  ;£,"24,5io  in  1910.  A  dividend  of 
20  per  cent.,  tax  free,  is  recommended,  of  which  5  per 
cent,  was  paid  as  an  interim  in  November,  and  a 
balance  of  ;^28,9o8  is  carried  forward.  The  invested 
funds  now  stand  at  ;£'289,85i  as  against  ;^276,839 
on  the  same  date  in  1910. 

Notes  on  Books. 

All  Introduction  to  the  History  of  Life  Assurance.     By 
A.   Fingland  Jack,  M.Com.   (London  :  P.   S.   King 
and  Son.      Price  7s.  6d.  nett.) 
Nobody  but  a  student  could  have  written  this  book. 
It  shows  painstaking  research,  an  enormous  range  of 
authorities  consulted,  and  is,  on  the  whole,  a  valuable 
contribution   to  the  history  of  life  assurance,  such  as 
the  man  of  business  or  the  journalist  in  active  service 
could  not  have  possessed  the  leisure  to  compile.     Mr. 
Jack's  judgments  appear  to  us  sound  as  far  as  we  have 
been  able  to   test   them,   and    the    book    is     readable 
throughout,    which  is    more    than  can    be    said   about 
many  treatises    upon  this   important,   but   not   in    the 
ordinary   sense  popular,   subject.     We   hope  it  is   but 
the  prelude  to  other  works  from  the  same  pen. 
Mayhew's  "  Who's   Who  in  Finance  "  (Parliamentary 
Section,  1912).     Compiled  by  Colonel  Alfred  May- 
hew.      (London  :    Printed    for  the    Compiler     and 
published  by  him  at  4,  Pall  Mall  Place,  S.W.  Price 
25s.   nett.) 
There  is   an   amateurishness  about  this   production 
which   mars   any  value    it   might    otherwise     possess. 
Colonel  Mayhew  seems  to  be  an  Anglo-Indian  military 
man   no  longer   in  active  service,    who   has  taken    up 
financial  topics  with  a  view  to  occupy  his  leisure  time. 
His  diligence  is  most  praiseworthy,  but  unfortunately 
the  Colonel's  knowledge  of  joint-stock  history  and  of 
the  ins  and  outs  of  City  finance  is  small,  and  limited  to 
the  mere  outside  of  things.     Had  it  been  otherwise  he 
would  not   have  taken  so  much   trouble  to  compile  a 
book  which  seems  to  tell  much    and  really  tells  little 


or  nothing  of  real  value.  The  theory  upon  which  it  is 
founded  is  that  if  you  know  the  company  history  of  a 
director  you  can  judge  the  quality  of  whatever  com- 
pany his  name  may  be  connected  with.  There  may 
be  something  in  that  view,  but  that  test  is  always  a 
ver^'  limited  one  in  application,  and  cannot  be  applied 
with  effect  without  further  knowledge  than  this  book 
supplies.  Take  an  example  the  book  gives  of  what 
might  be  called  a  much-multiplied  directorial  responsi- 
bility, viz.,  the  list  of  Mr.  .-Vrthur  Fell's  directorships. 
According  to  Colonel  Mayhew's  book,  Mr.  Fell  has 
been  on  the  boards  of  39  different  companies,  a  list  of 
which  is  given,  but  there  is  no  information  of  value 
furnished  about  these  companies.  We  cannot  tell 
whether  they  were  over-capitalised,  whether  there  was 
any  hanky-panky  in  connection  with  their  history,  or 
what  they  aimed  at  or  failed  in.  With  a  number  of 
them  Mr.  Fell  seems  to  have  ceased  his  connection 
long  ago — at  least,  the  phrase  "  resigned  years  ago  " 
is  added  to  a  good  many  of  the  titles,  and  where  that 
sentence  does  not  appear  we  get  "  liquidated,"  "  no 
dividends,"  "  no  shares  issued,"  and  such-like.  Surely 
this  is  not  material  out  of  which  one  could  judge  Mr. 
Fell.  We  are  not  surprised  that  some  of  those  applied 
to  by  Colonel  Mayhew  for  information  bluntly  refused 
to  gratify  him. 


Rubber  and  Oil  Notes. 

Owing  to  the  intervention  of  the  holidays,  the 
auction  of  plantation-grown  rubber,  originally  fixed  for 
the  28th,  was  put  forward  a  week,  and  the  amount 
offered  was  consequently  much  smaller  than  usual  at 
390  tons.  Competition  was  slow  at  the  outset,  and 
quotations  fell  off  by  about  id.  compared  with  those 
of  a  week  ago,  but  the  market  quickly  hardened  again. 
The  highest  price  obtained  was  4s.  iiid.,  or  the  same 
as  last  time,  but  owing  to  a  fall  in  the  values  of  smoked 
sheet  and  block,  the  average  for  the  two  days  was  |d. 
lower  at  4s.  yjd.  per  lb. 

Exports  of  rubber  from  the  Straits  Settlements  ports 
(as  distinguished  from  the  Federated  Malay  States) 
amounted  to  867,200  lbs.  in  April,  compared  with 
956,933  lbs.  in  the  previous  month. 

No  improvement  took  place  in  the  position  of  the 
Rubber  Share  Trust  and  Finance  Co.  in  the  period 
from  June  30,  191 1,  to  May  7,  1912,  and  the  directors 
are  once  more  to  the  fore  with  a  reconstruction  scheme, 
which  differs  only  from  the  previous  one  in  that  it  pro- 
poses to  write  los.  instead  of  12s.  6d.  off  the  issued 
capital.  A  total  revenue  of  ;^'i8,352  was  earned, 
and  after  providing  for  interest  on  bank  loan,  directors' 
fees,  office  and  other  expenses,  and  deducting  ^74,464 
loss  on  sale  of  securities,  the  nett  balance  was  j£<^,2j6. 
To  this  is  added  ;^26,478  brought  forward,  making  a 
total  of  ;^35,754,  out  of  which  the  whole  of  the  pre- 
liminary expenses,  amounting  to  ;^ii,ogo,  have  been 
written  off,  and  ;£r8,740  has  been  applied  in  reduction 
of  the  securities,  leaving  ;^i 5,924  to  be  carried  for- 
ward. Investments,  after  allowing  for  the  amount 
now  provided,  stand  in  the  books  at  ;^434,438,  but  on 
;^427,557  of  this  total  which  had  published  values  in 
the  London  Stock  Exchange,  the  depreciation,  accord- 
ing to  the  auditors,  was  no  less  than  ;^i78,6g8,  while 
on  the  balance  of  ;^6,88i,  valued  by  the  directors,  the 
depreciation  was  ^"729,  making  altogether  a  loss  of 
;^i79,427.  It  is  not  a  pleasant  figure  to  contemplate, 
but  it  is  the  only  outcome  that  could  have  been  ex- 
pected with  a  concern  which  bought  its  securities  on 
the  top  of  a  boom,  and  shareholders  may  as  well  sub- 
mit to  theiia'  loss  now  as  later. 

A  crop  of  1,097,719  lbs.  was  obtained  by  the  Linggi 
Plantations  in  191 1,  as  against  a  revised  estimate  of 
1,050,000  lbs.,  but  the  average  price  was  is.  less  than 
in  the  previous  year  at  4s.  9.56d.,  while  the  cost  of 
production  rose  slightly  to  is.  3.85d.,  or  with  London 
office  charges  added,  is.  io.86d.  Gross  receipts  were 
;^244,405,  of  which  estate  expenditure  took  ;^74,844, 
commissions  /^3,25o,  and  depreciation  allowance 
;^2,5oo.  Interest  and  dividends  gave  /ri2,527,  while 
profit  on  sale  of  property  to  the  Port  Dickson-Lukut 
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Co.  was  ;^i2,225,  and  with  sundry  small  items  the 
nett  profits,  after  deducting  London  office  charfjes, 
were  ;£'i87,oi4,  or  a  decrease  of  about  ;£^84,ooo.  'ITie 
dividend  is,  therefore,  cut  down  to  193 J  per  cent.,  com- 
pared with  2374  a  year  af^-o,  and  even  with  this  reduc- 
tion, nothing:  can  be  spared  for  the  reserve,  which  last 
time  got  ;^6o,ooo,  while  the  balance  carried  forward 
is  reduced  from  /J'4,25f)  to  £'4,070.  During-  the  year 
25o,t>oo  addStionad  shiares  were  created,  of  which 
100,000  were  issued  at  30s.  per  share,  and  probably 
the  directors  consider  that  the  fact  that  the  premium 
reserve  now  amounts  to  £,'306,680  absolved  them  from 
the  necessity  of  making  any  further  provision  out  of 
revenue.  Block  account  now  stands  at  £7259,263,  while 
investments,  consisting  of  shares  in  subsidiary  com- 
panies, are  valued  at  £'176,550. 

The  abnormal  drought  of  last  year  told  rather  heavily 
on     the     fortunes     of     the     Lanadron     Rubber     Co. 
Owing   chiefly    to   this,    but  also    partly  the    difficulty 
of  obtaining  a  supply  of  good  tappers  on  one  of  the 
estates,  the  total  crop  only  exceeded  that  for   1910  by 
8,919  lbs.  at  380,735  lbs.,  while  the  cost  per  lb.   rose 
by  3Jd.   to   IS.    7d.   per  lb.,  or,   with    London  charges 
added,    to    is.    iid.      The   average   price   realised   was 
IS.    lOjd.   down  at  5s.    i^d.   per  lb.,  and  the  gross  re- 
ceipts showed  a  big  shrinkage  at  £^^97,588.     After  pro- 
viding for  all  charges  and  writing  off  £'3,420  for  de- 
preciation, the  nett  balance  was  nearly  £"39,000  smaller 
at  £^^57,229.      With   £'7,877   brought   in,    the   amount 
available   was   £"65,107,    and    the   directors   have    not 
only   to  cut  down   the   dividend  from  30  per  cent,   to 
22^,    but   they  can   put   nothing    to     reserve     against 
£"10,000  a    year    ago.      Of     the     remaining    surplus, 
;^2,ooo  is   transferred  to  employees'   bonus  fund,   and 
£["1,247    or   £76, 630  less    is  carried  forward.     Capital 
expenditure  was  £^34,943,    and  in  order  to  meet   this 
outlay    25,070  of  the  reserve  shares  were  offered  at  a 
premium  of  £"2  :per  share,  of  wihich  20,070  were  taken 
up,  bringing  the  issued  capital  to  ;^295,ooo.     The  pre- 
miiumis,  aimounting  to  £'40,140,  have  Ijeen  written  off 
property  account,  reducing  it  to  ;^269,o8o.     Less  effect 
was  produced  by  the  drought  on  the  Ledbury  Rubber 
Estates,  the  output  for  the  year  having  been   192,440 
lbs.,  compared  with  124,178  lbs.    in    1910,   and  66,881 
lbs.  in  1909.     The  gross  price  obtained  was  8d.  smaller 
at  4s.  lojd.,  while  the  cost  worked  out  at  is.  sJd.,  or, 
with  London  expenses,  is.  lojd.  per  lb.     Receipts  were 
;^46,662,  of  which  £'27,540  was  retained  as  nett  profit, 
and    with   £"1,606    brought    in,    gave   £^29,146.      The 
dividend  is  likewise  reduced,  but  the  decrease  was  the 
comparatively  small    one   of  2^  per  cent,    to   25.      An 
extra  £^300  at  £3,300  is  then   transferred  to  reserve, 
and  /"i,300  is  put  to  employees'  bonus  fund,  leaving 
;^i,47i    to  be  carried   out.      During  the  year   £^9,465 
was  spent  on  the  estate,   making  a  total  of  £^87,877. 
A  third  company  under  the  same  control  is  the  Cluny 
Rubber   Estates,    which   commenced    tapping    in   June 
last.      Its  output  amounted  to   12,578  lbs.,   which  was 
sold  at  a  nett  average  of  4s.  2d.   per  lb.,  and  the  pro- 
ceeds, amounting  to  £^2,627,  were  written  off  the  cost 
of  development,  making  the  nett  expenditure  on   the 
property  £"50,064. 

The  Batu  Tiga  (Scl.ingor)  Rubber  Co.  is  yet 
another  undertaking  which  suffered  from  unfavourable 
weather  conditions,  but  in  its  case  the  trouble  was  not 
acute.  It  merely  meant  that  the  crop  was  only  about 
1, 000  lbs.  more  than  the  estimate,  and  the  output  of 
160,998  lbs.  was  64,566  lbs.  larger  than  for  the  pre- 
ceding year.  An  average  price  of  4s.  85d.  was  realised 
compared  with  6s.  ifd.,  but  the  larger  crop  outweighed 
this,  and  the  total  income  showed  an  improvement  of 
;f8,359  at  £738,202.  Most  of  this,  however,  was 
absorbed  by  higher  costs,  which  worked  out  at  no  less 
than  2s.  id.  per  lb.,  and  as  £["362  more  at  £78i2  was 
allowed  for  depreciation  the  nett  profits  were  ;^ii4 
down  at  £719,870.  Nothing  is  paid  to  the  Selangor 
Plantations  Syndicate  against  ;^i,950,  and  reserve  gets 
;^i,ooo  against  £72,648  written  off  underwriting 
charges  and  £7421  off  debenture  issue  expenses  last 
time.  The  directors,  therefore,  are  able  to  increase  the 
dividend   from    20  per   cent,    to   25,   and  still  have  a 


slightly  larger  balance  of  ;^i,oio  to  carry  forward. 
Including  £"4,072  spent  on  buildings  and  machinery, 
&c.,  the  outlay  for  the  year  was  £'9,187  making 
;£42)5i9  in  'iH-  I' or  the  current  year  a  crop  of  250,000 
lbs.  is  expected  and  48  tons  have  already  been  sold 
forward  for  delivery  during  the  year  at  4s.  SJd. 


PiJMi'HEiisTON  Oil  Co.,  Ltd.— Including  ;^i3,023  brought  tor- 
ward  the  nett  profits  for  the  year  ended  April  10  amoanted  to 
f 81,035.  Of  this  jf  10,000  is  written  off  for  depreciation  and 
i3,7i;2  for  expenditure  on  improved  plant  during  the  year, 
after  which  the  ordinary  shares  get  a  dividend  of  3^  per  cent., 
and  £12,5(38  is  carried  forward.  Last  year  ^^44,480  was  spent 
on  the  installation  of  electrical  plant  at  several  of  the  works 
and  pits,  the  sinking  of  new  mines  and  pits,  and  the  erection 
of  workmen's  dwellintj-houses,  and  the  total  capital  outlay, 
less  depreciation  to  date,  stands  at  £328,931.  The  paid-up 
capital  is  /'2io,;oo,  in  addition  to  which  the  company  ha«  a 
reserve  of  £100,000,  all  in  the  undertaking.  Stocks  are  valued 
at  £49,858,  debtors  owe  £72,445  and  cash  comes  to  £53,175. 
against  which  £74,885  is  due  to  sundry  creditors  and  £41,750 
on  loans. 

Taeubax  Oil  Co.,  Ltd. — In  the  year  ended  April  30  this 
company  received  the  minimum  price  under  the  agreement 
with  the  Pumpherston  Oil  Co.,  for  its  crude  oil,  but  realised 
more  for  its  sulphate  of  ammonia.  Nett  profits  were  conse- 
quently £2,247  higher  at  £16,145,  this  sum  including  £1,648 
brought  in,  and  after  again  writing  off  £5,000  for  depreciation 
the  dividend  of  5  per  cent,  on  the  ordinary  shares  is  repeated, 
leaving  £3,895  to  Be  carried  forward.  Expenditure  on  capital 
account  amounted  to  £10,149,  making  a  total  of  £151,179. 
Debtors  owe  £3.109  less  at  £12,978,  stocks  are  £2,378  down  at 
£5,397,  and  cash  has  dropped  hy  £4,967  to  £7,177,  while,  on 
the  other  hand,  there  are  decreases  of  £1,306  to  £9,714  '"» 
sundry  creditors  and  ;fb,245  to  £15,873  in  loans. 

Central  Tbavancobk  Rubber  Co.,  Ltd. — Owing  to  instruc- 
tions having  been  given  by  the  directors  that  no  trees  should  be 
lapped  till  they  attained  a  girth  of  18  ins.  at  3  ft.  from  the 
ground,  the  crop  in  191 1  fell  short  of  the  estimate  by  4,083  lb«. 
at  8,917  lbs.  The  quality,  however,  was  satisfactory,  and  an 
average  of  4s.  io.59d.  gross  per  lb.  was  realised.  Gross  receipts 
amounted  to  £2,1^2,  and  the  nett  revenue  was  £1,177.  o"f  <>' 
which  ^41 1  is  written  off  preliminary  expenses,  and  £766  is 
carried  forward,  subject  to  directors'  fees.  Capital  outlay  was 
/7,3i8,  making  a  total  of  ;643.795.  agaiast  wfuch  l2,<jo^  was 
received  from  calls,  increasing  the  paid-up  capiul  to  £42,905 
and  the  share  premium  account  to  £2,109.  Cash  is  £3.394 
down  at  £823,  and  although  stocks  were  valued  at  jfi.59°t 
further  funds  were  required,  and  in  January  the  remaining  5.000 
-shares  were  offered  to  the  shareholders  fro  rata  at  los.  per 
share  premium. 

Changkat  Salak  Rubber  and  Tin,  Ltd.— The  outpot  ol 
rubber  for  191 1  was  nearly  2,000  lbs.  more  than  had  been  ex- 
pected, but  the  quality  was  poor  owing  to  the  lack  of  facilities 
for  the  proper  treatment  of  the  latex,  and  the  nett  price  realised 
was  only  4s.  a.gd.  per  lb.  Gross  receipts,  including  {,t,i  from  tin 
tributors,  amounted  to  ;£ii,3S9.  "^^  a***""  charging  one  quarter 
of  home  expenses,  and  one-seventh  of  Eastern  expenses,  a  nett 
balance  of  £4,882  was  left.  Adding  £f>\\  brought  in,  the  di^ 
posable'surplus  was  ^£5,393,  out  of  which  C\,<H\  is  written  ofi 
for  depreciation  and  a  dividend  of  10  per  cerrt.  is  paid,  leaving 
£99  to  be  carried  forward.  Property,  with  buildings,  pUnt. 
&c.,  has  cost  to  date  £72,627,  against  a  paid-up  capital  of 
^67,130,  and  a  share  premium  account  of  Z6,3i5.  Stocks  are 
valued  at  £2,985,  debtors  owe  £897,  and  caA  comes  to  L^fiifii 
while  ^3,176  IS  due  to  creditors.  The  necessary  buildings  and 
machinery  for  the  treatment  of  the  latex  have  now  been  com- 
pleted, and  as  a  smoke  house  has  also  been  erected,  the  current 
crop  is  expected  to  command  a  relatively  better  price.  An  out- 
put of  62,000  lbs.  is  looked  for,  and  forward  sales  have  been 
made  of  i  ton  per  month  from  April  to  December  at  5s.  2«d. 
per  lb. 

Rubber  Estates  or  Krian,  Ltd.— Notwitlntiuxling  the 
drought,  the  crop  for  1911  exceeded  the  estinmle  by  4,307  Ibr  at 
79  xoi  lbs.  and  realised  4s-  "d-  P<r  •*>•  "«**  against  a  cost  of 
IS  iij^d.  Including  {,\Al  from  coconuts,  the  revenue  was 
/18  226,  and  the  nett  balance  after  adding  £867  from  interest 
and  deducting  London  oflioe  chwges  wm  {.f^TS^.  Out  of  "»"  » 
dividend  of  8  per  cent,  is  paid  compared  with  5  per  cent,  for  the 
period  from  October  21,  1009.  to  DeoembeT  3«.  «9««?;  jC'.04$  «» 
written  off  preliminary  ex])enses,  and  £285  oH  bmldinga  ana 
machinery,  leaving  £446  to  be  carried  forward  against  £522 
brought  in.  Property,  boiWings.  &c..  come  \o J^S^Vl,  «  •» 
increase  of  7:12,355,  and  cash  io  consequence  shows  a  decrease 
of  "fi  395.  but  the  total  U  slUl  £16,832.  »  that  the  company 
has  ample  funds  in  hand. 

Anglo-Roumanian  Petroleum.— Week  May  IS,  208  tons. 
Spies    Petroleum.  —  Production    for    week    ended    Mayl9. 
367,070  pools   (5,9-'0  tons)      For  year  to  date,  6,039.300  pood*. 

""^MaVkop  "pipeline  and  Transport.- Week  May  18,  ShirrmMAr 
received  2.061  tons,  pumped  to  Hadijenskaya  J,06i  toos^JtocK 
337  tons.  Hadijenskaya  received  -O*'^  •°~vJ~'°P~jJS 
Ekaterinodar  2,295  tons,  stock  15  tons.  "»t«rinodta*J*Wiwa 
1 ,3S6  tons,  delisted  2,627  tons,  stock  2.772  tons.  Tooapw  «toc» 
1.497  tons. 
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International  Railways  of  Central  America. 
Subscriptions  are  invited  here  and  in  Brussels  for 
/Ti, 000,000  5  per  cent,  first  mortgage  bonds  of  this 
undertaking-  at  the  price  of  95  'per  cent.  The  bonds, 
which  form  part  of  an  authorised  issue  of  ;£^4, 500,000, 
are  repayable  on  May  i,  1972,  by  a  sinking  fund  of 
i  per  cent.  i>er  annum,  commencing  in  1922,  but  they 
may  be  redeemed  at  any  time  at  102^,  and  accrued  in- 
terest on  six  months'  notice.  They  are  a  first  mort- 
gage on  all  the  properties  owned  or  to  be  acquired  out 
of  the  proceeds,  subject  to  $6,000,000  outstanding, 
which  have  a  prior  charge  on  142  miles.  Of  the  total 
authorised,  ;^i,234,6oo  is  reserved  for  the  repayment 
of  the  $6,000,000  bonds,  and  •/r2, 265, 400  for  the  pur- 
chase or  construction  of  railways,  which  will  connect 
the  system  in  Guatemala  with  that  of  Salvador.  The 
company,  which  is  incorporated  under  the  laws  of  New 
Jersey,  has  been  in  existence  since  1904,  and  owns 
railway  concessions  from  the  Governments  of  Guate- 
mala and  Salvador,  while  in  1908  the  Government  of 
Guatemala  handed  over,  free  of  cost,  its  railway  of 
130  miles  from  Puerto  Barrios  to  EA  Rancho  when  the 
company  had  completed  the  line  from  El  Rancho  to  the 
city  of  Guatemala.  Altogether,  the  company  now 
owns  534  miles,  exclusive  of  sidings,  but  the  system 
is  not  a  continuous  one,  as  there  is  a  gap  of  some  266 
miles  in  Salvador,  which  the  company  intends  to  con- 
struct "  when  deemed  advisable."  Of  the  present 
issue,  ;^440,ooo  will  be  used  in  part  payment  of  rail- 
ways recently  acquired,  /'30o,ooo  is  required  to  com- 
plete the  line  to  the  Mexican  border,  and  _;^6o,ooo  for 
docks  and  terminals  at  Puerto  Barrios.  Gross  earn- 
ings have  risen  from  £^167,036  in  igo8  to  ;£'385,264  in 
1911,  and  the  nett  earnings  from  /■29,885  to  ^187,976, 
while  for  the  current  year  they  are  estimated  at 
^493>.i5o  and  ;6"246,575  respectively.  Fixed  charges, 
including  ;^5o,ooo  for  the  present  issue,  will  require 
;£^95>205,  so  that  the  bonds  appear  to  be  well  enough 
covered. 

Mexico  North-Westekn  Railway  Co. 
Shareholders  in  this  company  are  invited  to  subscribe 
for  ;^7 50,000  6  per  cent,  cumulative  convertible  income 
bonds  at  85,  in  the  proportion  of  ^^30  for  every  ten 
shares  uield,  to  provide  funds  for  the  extension  and 
completion  of  the  properties  at  Madera,  Pearson,  and 
EI  Paso.  The  bonds  are  secured  by  a  floating  charge 
on  the  undertaking,  subject  to  the  5  per  cent,  fir.st 
mortgage  bonds,  and  are  repayable  on  or  before  July  i, 
1922,  by  means  of  an  annual  sinking  fund,  commenc- 
ing July  I,  1916,  but  holders  will  have  the  option  after 
July  I,  1914,  of  converting  their  bonds  into  ordinary 
shares  at  $4.86^3  to  the  -C,  on  giving  30  days'  notice. 
The  company  now  has  512  miles  of  railway  completed, 
in  addition  to  about  100  miles  of  logging  railway 
through  the  timber  forests.  So  far  it  has  only  operated 
the  mills  at  Madera  to  about  two-thirds  of  their  full 
capacity,  but  in  1910,  with  the  partly  finished  line  and 
mills,  its  nett  earnings  amounted  to  /"i6o,ooo.  Owing 
to  the  revolution  which  disturbed  operations  during 
the  greater  part  of  1911,  the  nett  earnings  for  that  year 
fell  to  _;^iig,ooo,  but  it  is  estimated  that,  if  operations 
are  not  further  disturbed  during  the  remainder  of  the 
present  year,  the  nett  revenue  will  amount  to  ^250,000, 
while  for  1913  it  is  expected  to  reach  /:6oo,ooo.  As  a 
speculative  investment  the  bonds  would  seem  to  be 
not  without  attraction. 

Porto  Rico  Railways  Co.,  Ltd. 
Subscriptions  were  invited  by  the  Royal  Securities 
Corporation  of  Canada  for  ;£'2oo,oor)  5  per  cent,  re- 
funding general  mortgage  bonds  of  this  company,  part 
of  an  authorised  total  of  ;£'i, 500,000,  of  which 
£'600,000  is  held  to  retire  first  mortgage  bonds.  The 
capital  is  $4,000,000,  divided  into  $1,000,000  7  per 
cent,  cumulative  preference  and  $3,000,000  ordinary 
shares,  of  which  500,000  preference  and  the  whole  of 
the  ordinary  shares  have  been  issued,  while  there  are 
$2,877,000  first  mortgage  5  per  cent,  bonds  outstand- 


ing. The  company  operates  the  entire  tramway  system 
in  San  Juan  and  suburbs,  the  capital  of  the  island, 
and  all  the  lighting  and  power  business  in  the  eastern 
part  of  the  island,  together  with  a  steam  rail  connect- 
ing the  town  of  Caguas  with  Rio  Piedras,  where  the 
tramways  system  ends.  Established  in  1906,  the  busi- 
ness has  grown  pretty  steadily,  and  the  nett  earnings 
have  risen  from  $134,738  in  1907  to  $379,784  in  1911, 
the  surplus  last  year,  after  providing  for  interest  and 
sinking  fund  on  the  first  mortgage  bonds,  being  more 
than  four  times  the  amount  required  to  pay  the  interest 
on  the  present  issue.  The  new  bonds  are  redeemable 
on  May  i,  1962,  and  were  offered  at  92^,  at  which 
figure  they  appear  to  be  a  fair  investment. 
Belfast  Corporation. 
An  issue  of  £"350,000  3J  per  cent,  redeemable  stock 
is  offered  through  the  Union  of  London  and  Smiths 
Bank  and  the  Belfast  Banking  Co.,  at  the  price  of 
92^,  to  provide  funds  for  the  tramways  and  electricity 
undertakings.  The  stock  is  repayable  at  par  on  Octo- 
ber 5,  1942,  unless  previously  cancelled  by  purchase, 
and  is  charged  on  the  rates  and  revenues  from  the 
various  properties  owned  by  the  municipality.  It 
ranks  pari  passu  with  all  other  stocks  issued  by  the 
Corporation,  the  outstanding  debt  being  £^3,709,737, 
while  the  rateable  value  is  now  £^i,543,9i9-  The  stock 
is  a  trustee  security,  and  seems  cheap. 

Bethlehem  Steel  Co.,  Ltd. 
This  is  one  of  the  largest  of  the  independent  steel 
companies  in  the  United  States,  and  has  a  share 
capital  of  $30,000,000,  divided  equally  into  preferred 
and  common  stock.  In  addition  there  is  an  outstand- 
ing bond  indebtedness  of  $24,600,000,  and  subscrip- 
tions were  invited  simultaneously  here  and  in  New 
York  for  $15,200,000  first  lien  and  refunding  mortgage 
5  per  cent.  30-year  gold  bonds  at  91  ^  per  cent.,  or 
£190  6s.  8d.  per  $1,000  bond.  Out  of  the  proceeds 
$6,428,000  Bethlehem  Steel  Co.  five-year  6  per  cent, 
secured  gold  notes  will  be  paid  off  and  $2,668,000  first 
extension  mortgage  5  per  cent,  bonds  purchased,  the 
balance  being  required  for  additional  working  capital. 
Up)on  the  present  issue  being  taken  up  the  assets  of 
the  company  over  and  above  its  other  liabilities,  includ- 
ing prior  mortgages,  will  be  $25,880,758,  and  the  value 
of  other  properties  will  be  $6,766,869,  making  a  total 
of  $32,647,627  of  assets  behind  these  bonds.  Nett 
earnings,  ;a^ter  providing  for  interest  and  deprecia- 
tion, have  risen  from  $800,811  in  1909  to  $2,038,979 
last  year,  so  there  seems  to  be  sufficient  margin  for 
both  principal  and  interest. 

St.  Petersburg  Land  and  Mortgage  Co.,  Ltd. 
Money  was  poured  out  pretty  freely  to  advertise  the 
offer  of  £350,000  5  per  cent,  debentures  which  was 
made  by  Messrs.  Chaplin,  Milne,  Grenfell  and"  Co.  on 
behalf  of  the  owners,  and  in  an  effort  to  add  to  its 
attractiveness  purchasers  were  promised  20  per  cent. 
of  the  face  value  in  fully-paid  shares  if  they  lodged  the 
debentures,  with  the  transfer  duty  in  respect  of  the 
shares,  between  May  i  and  November  i,  1913.  The 
company  was  incorporated  in  May,  191 1,  to  acquire 
and  develop  638  acres  in  the  City  of  St.  Petersburg 
and  its  capital  of  £^i, 000,000  in  £1  shares  was  all 
taken  by  the  vendors,  together  with  £'350,000  of  the 
5  per  cent,  debentures,  the  last  named  being  the  equi- 
valent of  sums  paid  out  to  clear  the  property  of  mort- 
gages. Two  blocks  of  flats  are  in  course  of  erection, 
of  which  one  is  nearing  completion  and  is  expected  to 
bring  in  a  revenue  of  about  £!'6,ooo  per  annum,  but 
the  company  proposes  to  confine  its  operations  for  the 
future  to  laying  out  the  property  on  attractive  lines, 
leaving  actual  building  to  be  done  by  purchasers  of 
the  land.  The  land  has  been  valued  at  £^2,337,500, 
but  this  may  easily  prove  to  be  too  optimistic,  and  it 
would  have  been  more  to  the  purpose  if  the  vendors 
had  disclosed  what  they  actually  paid  for  it  beyond  re- 
deeming the  mortgages  above  noted.  .As  the  matter 
stands,  the  venture  appears  to  be  an  ordinary  gamble 
in  real  estate,  and  the  debentures,  even  at  the  price  of 
£'92  asked,  must  be  regarded  as  a  decidedly  specula- 
tive security. 
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DusiiN  DuRiAN  Rubber  Estate,  Ltd. 
This  company  acquires  from  Sir  Robert  Laidlaw  an 
vestate  of  2,337  acres  on  the  south  coast  of  Selangor, 
F.M.S.,  for  ;£'ioo,ooo  in  shares  and  ;^85,ooo  in  cash 
■or  shares,  the  balance  of  the  capital  of  ;£,"225,ooo  being 
•offered  for  subscription.  Of  the  total  area,  1,553  acres 
have  been  planted  between  1906  and  191 1  with  about 
ioo,ooo  rubber  trees  and  17  acres  are  under  coconuts, 
while  a  further  600  acres  are  also  to  be  planted  with 
coconuts.  Tapping  has  been  in  progress  since  1910, 
and  last  year  over  60,000  lbs.  of  rubber  were  harvested, 
on  which  an  average  of  4s.  gd.  per  lb.  was  realised. 
For  the  current  year  a  crop  of  135,430  lbs.  is  looked 
for,  and  a  contract  has  been  made  for  the  sale  of  one 
tons  per  monitih  ait  4s.  gd.  liotween  1913  and  1918  the 
output  is  expected  to  increase  from  247,620  lbs.  to 
589,960  lbs.,  and  in  estimating  the  profits  the  directors 
take  the  selling  price  on  a  sliding  scale  from  3s.  6d. 
down  to  2s.  3d.  On  these  lines  the  annual  return  is 
put  at  ;£^24,762  for  the  first  year  and  ;^36,872  for  the 
last.  The  proposition  appears  to  be  a  very  reasonable 
one,  but  the  ordinary  investor  stood  little  chance  of 
getting  in  on  the  ground  floor,  as  sufficient  subscriptions 
were  promised  by  the  directors  and  their  friends  before 
the  prospectus  was  issued  to  ensure  the  whole  of  the 
jcapital  being  allotted. 

City  of  New  Westminster. — The  British,  Foreign  and 
Colonial  Corporation,  which  is  a  sort  of  rival  of  the  Investment 
Registry,  has  bought  ;^ioi,3oo  4%  per  cent,  debentures  of  the 
^bove  city,  redeemable  at  par  as  to  ;^26,40o  in  1932  and  at 
£y4,C)Oo  in  11)62.  What  it  gave  for  them  it  does  not  disclose, 
"but  it  offered  them  for  sale  at  9S3,  and  asked  for  the  whole 
amount  to  be  paid  up  by  June  i.  New  Westminster  is  de- 
scribed as  one  of  the  oldest  cities  in  lirltish  folumbia  and  the 
third  largest  in  size.  It  is  the  headquarters  of  the  salmon- 
canning,  agricultural  and  lumbering  interests  of  the  Fraser 
Valley,  and  is  also  the  only  fresh  water  port  on  the  Canadian 
Pacific  coast.  At  present  the  estimated  population  is  only 
16,000,  while  the  total  debenture  debt,  including  this  issue,  is 
$2,f|()c),7oo,  or  about  /.'37  los.  per  head,  but  again.st  this  the 
municipal  assets  are  valued  at  $2,206,183.  The  assessed  valua- 
tion for  taxation  last  year  was  $(1,502,930,  and  for  the  current 
year  this  will  show  an  increase  of  between  $5,000,000  and 
$6,000,000.  The  debentures  therefore  ought  to  be  good  enough, 
tut  the  price  asked  seems  to  be  quite  their  full  value. 

Oil  ANn  Drilling  Trust  ok  Roi'mania,  Ltd. — In  addition  to 
acquiring  a  lease  and  drilling  rights  over  76,000  square  yards 
•of  oil  fields  in  the  best  districts  of  the  oil  bearing  territories  of 
Roumania,  this  companv  proposes  to  act  as  general  oil  well 
drillers  and  contractors.  Its  capital  is  ;f  116,250,  divided  into 
110,000  10  per  cent,  preferred  participating  shares  of  £1  each 
and  125,000  IS.  deferred  shares.  Subscriptions  were  invited 
for  100,000  of  the  preferred  shares,  which  are  entitled  to  a  non- 
cumulative  preferential  dividend  of  10  per  cent,  and  to  50  per 
■cent,  of  the  surplus  profits,  and  allottees  will  receive  an  option 
certificate  carrying  the  right  to  subscribe  at  any  time  within 
eighteen  months  for  one  deferred  share  in  respect  of  every  two 
preferred  shares.  The  company  proposes  to  undertake  drilling 
operations  for  other  property  owners  on  terms  which  provide 
for  the  repayment  of  its  expenses,  with  interest  at  5  per  cent, 
out  of  the  first  proceeds  of  the  sales  of  oil  and  for  the  receipt 
of  half  the  proceeds  thereafter,  while  in  the  event  of  no  oil 
being  found,  the  owners  of  the  concessions  are  to  repay  half 
the  cost  ot  drilling.  It  is  estimated  that  in  the  first  year,  with 
16  wells  brought  to  the  producing  stage  and  yielding  only  20 
tons  per  day  per  well,  the  nett  revenue  should  amount  to 
;f2o,ooo,  while  for  the  second  year  the  profits  are  put  at 
^■65,000.  For  the  lease  and  rights  the  promoter  asked  ;f8,750 
in  cash  or  preferred  shares,  10,000  preferred  shares  and  50,000 
deferred  shares,  with  an  option  for  eighteen  months  to  pur- 
chase another  50,000  deferred  shares.  In  addition  they  eot 
7  per  cent,  in  cash  and  2'/3  per  cent,  in  deferred  sh.ires  for 
underwrking  25,000  of  the  preferred  shares,  terms  which  speak 
for   themselves. 

A.  Le  Coq,  Ltd. — With  a  c.ipital  of  jfio5,ooo,  divided  iroto 
100,000  6  per  cent,  cumulative  preference  shares  of  £1  each 
and  a  like  numlx-r  of  is.  ordin,iry  shares,  this  company 
acquires  the  exclusive  right  to  the  trade  name  of  A.  I.e  Coq  and 
Co.,  txnd  to  the  registered  trade  mark  as  used  by  that  firm  in 
Ku.ssia  for  about  a  hundred  years,  together  with  the  entire 
cai>ital  of  600,000  roubles  of  a  Urewerj-  in  Dorpat,  Livonia. 
The  first-named  business  has  consisted  almost  entirely  of  the 
export  to  Russia  of  special  stout  and  alt  brewed  in  London  and 
Burton-on-Trent,  and  is  stated  to  hav«  been  a  verv  lucrative 
one  up  to  1900,  when  the  ini,|»rt  duty  was  considerably  in- 
creased. The  only  ]->ossibIe  inference  from  this  statement  is 
that  the  trade  since  th.-it  date  has  ceased  to  l>e  remunerative. 
It  is,  however,  now  prop<isod  to  brew  the  stout  in  Rus.sia,  for 
which  purpose  the  brewery  was  a.cquired  by  the  vendor  for 
;^23, 100  in  cash.  ^5,000  in  preference  shares,  .and  £ioa  in  ordi- 
nary shares,  in  addition  to  which  he  is  to  pav  off  mortgages  for 
about  ;f33,ooo.  He  is  reselling  to  the  compa!iv  for  ;f62,75o  in 
cash,    ;^28,i25   in   preference    sh.ires,    and   ^^3,1    ,    in   ordinary 


shares,  a  price  which  seems  to  indicate  a  fancy  valuation  of  the 
Le  Coq  trade  mark.  No  particulars  are  given  of  the  molts 
obtained  by  the  original  businew,  but  the  asMts  of  the  brewery 
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saved  on  the  purchase  ol  hops,  and  than  the  profit  from  the 
new  stout  plant  will  amount  to  anotlver  ;tio/x)o.  Subacrip- 
tions  were  invited  for  75,000  preference  shares,  and  subscriber* 
were  given  one  ordinary  share  in  respect  ot  every  five  preference 
shares  allotted.  From  the  particulars  given  it  would  seem  that 
the  business  hrM  really  to  be  created,  and  the  heavy  pro- 
motion profits  make  the  venture  an  unattractive  one. 

Hill's  Gas  Pla.nts,  Ltd. — This  company  acquires  the  British 
patents  and  all  the  colonial  rights,  except  Canadian,  relating  to 
automatic  apparatus  for  the  manufacture  of  petrol  air  gas  for 
lightijig  or  heating  purposes.  Its  capital  is  ;(j75,ooo  in  £t 
shares,  of  which  30,000  were  allotted  to  the  vendors,  and  the 
balance  were  offered  for  subscription.  The  promoting  syndi- 
cate afked  ;£io,ooo  in  cash  and  /3o,ooo  in  shares,  out  of  which 
it  pays  £3,000  in  cash  and  jf23,ooo  in  shares  to  the  owners  ot 
the  patents,  and  also  pays  commissions  of  7J4  per  cent,  to  sub- 
underwriters  of  20,000  of  the  shares  offered.  Many  advantages 
are  claimed  for  the  gas,  not  the  least  being  that  it  is  non- 
poi.sonous  and  non-explosive,  and  the  directors  say  that  they 
confidently  anticipate  that  the  sales  for  the  first  year  should 
give  sufficient  margin  over  the  actual  cost  of  manufacture  to 
pay  a  20  per  cent,  dividend.  The  prospectus,  however,  is  lack- 
ing in  several  essential  details,  and  the  proposition  in  its  pre- 
sent form  is  hardly  worth  the  consideration  of  the  investor. 

May  Mobn  Estates  (New  Zealand),  Ltd.— A  freehold  pro- 
perty of  18,724  acres,  situated  about  26  miles  from  Wellington 
and  estimated  to  contain  200,000,000  superficial  ft.  of  valuable 
timber  and  a  freehold  srte  of  34  acres  for  the  erection  of  a  saw- 
mill, are  acquired  by  this  company,  which  has  a  capital  o< 
;f6o,obo,  divided  into  58,000  ordinary  shares  of  £1  each  and 
40,000  IS.  deferred  shares.  Subscriptions  were  invited  for 
23,000  of  the  ordinary  shares,  which  arc  entitled  to  a  dividend 
of  6  per  cent,  and  to  one-third  of  any  surplus  profits,  and  for 
^30,000  5>4  per  cent,  first  mortgage  debenture  stock  at  95.  It 
is  proposed  to  erect  a  saw-mill  and  log-hauling  plant  with  a 
capacity  of  10,000,000  ft.  per  annum,  and  to  connect  the  pro- 
perty with  the  New  Zealand  Government  Railway  from  Welling- 
ton to  Napier  by  a  light  railway  nine  miles  in  extent.  The  pur- 
chase price  is  ;£32,ooo,  payable  as  to  ;f25,ooo  in  ordinary 
.shares,  ;^2,ooo  in  deferred  shares  and  ^^5,000  in  cash  or  ordi- 
nary shares,  out  of  which  the  vendors  p.ny  to  the  Mana  Syndi- 
cate ;fsoo  in  deferred  shares,  and  jf 5,000  in  cash  or. ordinary 
shares,  for  services  rendered,  while  the  s\°ndicate  also  receives 
oommissions  of  5  per  cent,  on  the  debenture  stock  and  j^i  per 
cent,  on  the  shares  for  underwriting.  Sales  for  the  first  and 
second  year  are  estimated  to  produce  a  profit  of  ^^12,500  an? 
jf25,ooo  respectively,  but  if  prospects  are  really  as  good  as 
these  figures  would  indicate,  it  surely  ought  not  to  have  been 
necessary  to  come  here  for  the  small  amount  required  to 
finance  the  undertaking. 

Bekoh  Ri'iiUEK  EST.4TES,  Ltd. — This  company  has  a  capital 
of  /■io5,ooo  in  2s.  shares,  of  which  5^0,000  are  taken  by  the 
vendors,  100,000  are  held  in  reserve  and  400,000  are  offereil  for 
subscription.  It  acquires  a  property  of  5,400  acres  in  Malacca 
and  Johore,  of  which  1,635  acres  are  under  rubber  from  five 
years  old  downwards.  The  estate  has  been  valued  by  Mr. 
H.  M.  Darby  at  £Sct,-!,H,  but  is  sold  to  the  company  for  ;^i5,ooo 
in  cash  and  ^^55,000  in  shares,  while  the  present  owner  gets 
;f  10,000  less  than  that  amount  in  shares.  It  is  estimated  that  the 
yield  of  rubber  will  commence  this  year  with  1(1,250  lbs.,  and  in- 
crease to  475,000  lbs.  by  1917,  and  that  the  nett  revenue  in  the 
same  period  will  increase  from  ^^9,487  to  ;f2<),<>S7.  These 
calculations  have  been  made  on  the  basis  of  a  gradual  decrease 
from  2s.  6d.  to  is.  3d.  in  the  nett  profit  per  lb.,  which  is  not 
extravagant,  and  the  company  should  have  good  prospects. 


The   Week   in  Mines. 

Business  in  the  Mining  markets  has  been  more  re- 
stricted than  ever,  as  the  approach  of  the  Whitsuntide 
holidays  has  checked  any  desire  to  enter  into  fresh 
speculative  commitments.  Dealers  looked  to  Lord 
Harris,  who  presided  at  both  the  West  African  Mines 
and  the  Goldfields  Rhodesian  Development  meetings,  to 
give  them  information  which  would  be  useful.  They 
were,  however,  disappointed,  as  he  told  them  verj*  little 
that  was  new,  and  what  he  did  say  was  not  calculated 
to  help  the  bulls,  hut  rather  the  reverse.  Interest 
centred  in  the  Nigerian  group  owing  to  the  .\nKlo- 
Continental  affair,  dealt  with  in  another  column.  The 
developments  there  were  not  at  all  liked,  and  led  to  a 
good  deal  of  selling.  In  other  sections  too,  there  was 
a  certain  amount  of  forced  selling,  and  for  the  .-nost  part 
of  the  week  the  feeling  generally  was  one  of  depression 

Gold  and  Finance  Shares. 
Lack  of  support  was  particularly  noticeable  in  these 
sections  during  the  early  part  of  the  week,  and  although 
there  was  no  great  selling  pressure  prices  went  down. 
Gold  Fields.  Gold  Trusts  and  Gold  Mines  In\-estmeiits 
Tame  on  ofTer,  apparently  because  of  their  interest  in 


Ube  Jnvestors'  IRevfew. 


May  25,    191 2. 


West  African  Mines  and  Anglo-Continentals,  but  re- 
covered part  of  their  earlier  losses.  The  news  that  the 
fusion  of  the  Ferreira  and  Ferreira  Deep  had  been 
approved  by  the  necessary  majority  of  shareholders 
passed  almost  unnoticed,  but  Gedulds  were  marked 
down  on  the  issue  of  125,000  reserve  shares  at  par  to 
provide  for  the  extension  of  the  plant  to  a  crushing 
capacity  of  24,000  tons  per  month.  Oceanas  also  sagged 
on  the  announcement  that  the  company  was  offering  to 
its  shareholders  300,000  new  los.  shares  at  par  in  the 
proportion  of  one  new  share  for  every  seven  held. 

Rhodesians  and  Diamonds. 
A  good  deal  of  light  on  the  position  in  Rhodesia  was 
expected  from  Lord  Harris's  speech  at  the  Goldfields 
Rhodesian  Development  statutory  meeting  on  Tues- 
day, but  he  said  little  that  was  new.  Generalities,  such 
as  prospects  were  quite  good  for  the  company,  the 
reports  on  the  subsidiaries  were  very  encouraging,  and 
so-  forth  were  not  what  the  market  wanted,  and  even 
the  non-committal  statement  in  a  letter  from  Mr. 
Macdonald  that  the  larger  mines  will  get  through  the 
drought  all  right,  but  that  some  of  the  smaller  ones  will 
be  troubled  for  want  of  water  did  not  satisfy  it. 
Eldorados  spurted  slightly  at  first  on  a  cable  from 
Buluwayo  to  a  comtemporary,  stating  that  a  more  hope- 
ful view  of  the  mine  was  taken  locally  than  in  London, 
but  they  soon  went  back  in  the  absence  of  any  official 
information  which  would  justify  such  an  opinion. 
Chartereds  eased  off  a  little,  and  Tanganyikas  and 
Zambesias  sagged  while  waiting  for  the  annual  reports. 
Diamonds  moved  with  other  things,  a  little  up  one 
day  and  down  the  next,  but  on  balance  the  changes  were 
against  holders. 

Nigerians,  West  Africans,  and  Australians. 
Rumours  of  a  favourable  report  having  been  received 
from  Mr.  Balfour  on  the  Jemaa  property  led  to  a  demand 
for  Anglo-Continentals.  Most  of  the  buying  was  said 
to  have  come  from  the  Provinces,  but  there  was  also  a 
certain  amount  of  bear  covering,  and  the  price  ran  up. 
The  cable  from  Mr.  Balfour  read  by  Lord  Harris  at  the 
West  African  Mines  meeting,  however,  proved  disap- 
pointing, and  a  rush  to  sell  followed.  Other  Nigerian 
things  did  not  share  in  the  early  upward  movement,  but 
they  none  the  less  went  flat  in  sympathy.  Support  was 
promptly  forthcoming,  so  that  they  closed  rather  above 
the  worst,  but  most  of  them  still  show  losses  on  balance. 
West  Africans  were  not  much  dealt  in,  but  were  gener- 
ally lower.  In  the  Broken  Hill  group  prices  hardened 
a  little  at  first,  but  interest  was  small,  and  the  gains  in 
most  cases  were  wiped  out  later.  Westralians  remained 
in  a  more  or  less  neglected  condition,  and  quotations 
drooped.     Waihis  and  Grand  Junctions  recovered. 

Copper  and  Miscellaneous. 
The  price. of  copper  marked  a  further  sharp  advance 
this  week  and  is  now  higher  than  at  any  time  since  1907, 
but  neither  that  nor  the  talk  of  a  temporary  scarcity  of 
good  quality  metal  helped  the  share  market.  A  good 
deal  of  liquidation  seemed  to  be  in  progress,  and  quota- 
tions all  show  more  or  less  serious  declines  on  the 
week,  the  loss  on  Tintos  being  as  much  as  |.  In 
Miscellaneous  Lenas  went  back  on  a  report  that  the 
Lenskoie  dividend  would  be  reduced,  and  other  Russian 
things  relapsed  in  sympathy,  but  the  declines  brought  in  a 
few  buyers,  and  they  rallied  again. 


MINING     NEWS. 


»,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Troxoh  Mines. — In  spite  of  the  flooding  o£  the  mine  in 
September  last,  which  resulted  in  a  succession  of  poor  returns, 
this  undertaking  makes  a  very  attractive  display  for  the  year 
ended  December  31,  1911.  In  the  twelve  months  3,856  tons  of 
tin  ore  were  sold  as  compared  with  2,()43  tons  in  the  preceding 
year,  and  the  amount  realised  was  ;|r438,o7o,  being  an  average 
of  £113.^^  per  ton  against  ^^92.18  for  igio.  From  all  sources 
the  income  for  the  year  was  ^£'446,377,  as  compared  with 
£2^3,326,  and  the  balance  of  profit  amounts  to  ;f  185,548,  an 
improvement  of  ;,f  112,621.     Depreciation  at  the  rate  of  15  per 


cent,  has  been  allowed,  and  is  included  in  the  expenditure. 
With  the  credit  of  ^£^20,983  brought  forward,  the  total  available 
is  ^206,531,  out  of  which  dividends  amounting  to  85  per  cent. 
have  been  declared,  absoiliing  ;^i36.ooo.  The  directors  pro- 
pose to  write  off  £z3,cf^i  and  to  carry  forward  ^^46,590.  Pro- 
perty account  has  now  been  reduced  to  ;f  100,000,  a  very  low 
figure  considering  the  present  good  returns,  and  the  probability 
of  a  continuance  of  successful  working,  at  least  for  some  time. 
We  note  from  the  balance-sheet  that  the  company  has  increased 
its  investments  during  the  year  from  /'3o,ooo  to  ;£'85,2i4,  but 
the  cash  balance  is  a  little  lower  at  ;t3o,oi8.  In  considering 
the  year's  results,  it  must  not  be  forgotten  that  very  big  re- 
turns were  made  in  the  period  May  to  December  during  the 
absence  of  the  general  manager,  and  in  the  opinion  of  the 
latter  these  returns  were  not  justifiable.  They  were  due  to  a 
rich  patch  encountered  in  opening  out,  and  operations  were 
not  conducted  sufficiently  in  conjunction  with  the  surrounding 
ground  of  lower  value.  With  regard  to  the  future,  the  manager 
adheres  to  the  opinions  expressed  in  the  report  of  November 
last  (dealt  with  in  the  Review  of  December  30),  in  which  a 
regular  monthly  cash  profit  of  about  ^12,000  was  forecasted. 
The  manager  has  formulated  a  scheme  for  bringing  cheap 
water  power  on  to  the  mine,  which  will  enable  the  company  to 
work  by  hydraulicing  methods  large  areas  of  land  which  prob. 
ably  could  not  be  otherwise  treated  at  a  profit  unless  values  are 
found  higher  than  at  present  anticipated.  The  erection  of 
machinery  at  the  .Sungei  Besi  mine,  in  which  the  company  is  so 
largely  interested,  has  taken  longer,  and  has  cost  more  than 
was  estimated,  but  it  is  expected  that  the  new  plant  will  be 
working  by  the  end  of  June. 

West  African  Gold  Returns. — Although  containing  a  work- 
ing day  less,  the  West  African  gold  return  for  April  showed  an 
increase  over  March  and  there  is  again  a  big  improvement  com- 
pared with  the  corresponding  period  of  the  previous  year. 


January. .. 
February  . 
March    . . . 

April 

May    

June  

July  

August  . . . 
September 
October. . . 
November 
December 


lgi2. 


Ozs. 


a6,098 
25.009 

27,228 
27.790 


106,125 


Value. 


£ 
107,262 

102,270 
111,376 
114,796 


Ozs. 


«5,903 
15.179 
16,387 
17,237 
24,427 
22,555 
22,510 
25,385 
26,717 
26,826 
24,289 
24,369 


261,784 


Value. 


£ 
66,107 
63,081 
67673 
70,880 
96,409 
92,174 

9' ,955 
'03,753 
109,039 
109,503 

99,299 

99,569 


1910. 


Ozs. 


Value. 


17.357 
16,976 
17,627 
16,363 
16,590 
17.194 
15,564 
13,921 
11,497 
13,34" 
14,021 
15,042 


1,069,442  I  185,493 


70.699 
68,469 
71,954 
67,069' 
68,355 
70,988 
58,551 
57,713 
47,746 
55.046 
57.658 
61,73- 


755.985 


Spassky  Copper  Mine. — ^This  company  makes  a  fairly  en- 
couraging display  for  the  year  ended  September  30,  191 1,  and 
there  seems  good  reason  to  believe  that  regular  dividend  pay- 
ments will  confinue.  In  the  twelve  months  2,858  tons  of  copper 
ore  were  produced  by  the  smelters,  realising  the  sum  of 
^^219,787,  being  an  average  of  ^'76  i8s.  per  ton.  The  quantity 
is  474  tons  more  than  last  year,  but  the  price  obtained  was 
rather  lower,  and  there  was  only  a  very  trifling  decline  in 
the  cost  per  ton  at  ;^37  14s.  8d.  An  increased  production  is 
confidently  looked  for  during  the  current  period  which  should 
tend  to  lower  the  working  costs  perhaps  at  a  more  rapid  rate. 
Moreover,  the  prices  realised  this  year  have  been  considerably 
higher  than  during  the  period  under  review.  The  stocks  of 
first-class  ore  at  the  smelters  and  at  grass  at  the  Vuspenssky 
mine  at  the  end  of  the  financial  year  stood  at  26,854  tons,  an 
increase  over  the  stocks  at  the  previous  September  of  10,570 
tons.  The  general  manager  anticipates  that,  including  ore 
already  at  grass,  over  100,000  tons,  of  an  average  value  of  iyl4 
per  cent.,  will  be  recovered  from  present  workings  between  the 
450  ft.  and  560  ft.  levels  on  the  Annesky  body,  and  between  the 
470  ft.  and  350  ft.  levels  on  the  Vlad  ore  body.  The  main 
shaft  is  being  sunk  to  the  560  ft.  level,  and  the  ore  body  at  that 
depth  will  be  opened  out.  Having  regard  to  the  fact  that  the 
ore  body  already  proved  is  sufficient  for  several  years'  smelt- 
ing, the  sinking  of  the  shaft  will  be  proceeded  with  slowlj',  and 
without  interrupting  the  raising  of  the  ore.  The  underground 
workings  of  the  Karagandy  Colliery  have  been  considerably  in- 
creased during  the  year,  and  further  large  coal  reserves  have 
been  opened  up.  The  Spassky-Karagandy  Railway  has  worked 
satisfactorily  throijghout  the  year.  The  company  now  has  a 
controlling  interest  in  the  Atbasar  Copper  Fields,  the  capital 
having  been  increased  during  the  year,  in  order  to  secure  it. 
The  developments  on  the  property  have  fully  come  up  to  the 
expectations  previously  entertained,  and  arrangements  hav& 
been  made  for  the  construction  of  the  smelter.  Plans  are  in 
course  of  preparation,  and  it  is  anticipated  that  the  smelter  will 
be  completed  towards  the  close  of  the  year.  Balance  of  nett 
profit  for  the  year  was  /■87,9ii,  as  compared  with  ^^73,021  in 
1909-10,  and  ;,f  14,693  was  brought  forward,  making  ^102,604. 
An  interim  dividend  at  2s.  per  share  was  paid  in  June  last, 
and  a  final  payment  of  is.  6d.  is  now  proposed.  An  interim  of 
2S.  on  account  of  the  current  period  is  also  recommended.  In 
future  it  is  proposed  to  pay  dividends  half-yearly,  in  the 
autumn  and  in  the  spring. 

MoiXT  Lyell  Mixing  and  Railw.w. — Labour  troubles  seri- 
ously affected  the  operations  during  the  half-year  ended 
March  31.  There  was  a  strike  of  employees  for  the  first  two 
months  of  the  period,  and  work  was  restricted  all  round. 
Moreover,  production  has  been  interfered  with  by  labour 
shortage  since  operations  were  resumed.  The  total  quantity 
of  ore  dealt  with  was  63,651  tons,   in   addition  to  64  tons  of 
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metal-bearing  fluxes  and  ^5  tons  of  purchased  ore.  Production 
was  1,500  tons  of  blister  copper,  containing  1,482  tons  copper, 
102,4154  ozs.  silver  and  1,858  ozs.  gold.  The  1,265  tons  of  copper 
unsold  at  September  30  last  realised  an  average  of  ^65  63.,  and 
of  the  quantity  produced  for  the  period  under  review  310  tons 
were  sold  at  an  average  of  £73  is.  id.  This  high  price  has 
induced  the  directors  to  take  the  unsold  copper  at  the  close  o£ 
the  half-year  at  £60  against  the  £^0  adopted  for  some  time 
past.  Except  for  this  the  profit  shown  would  have  been  very 
small.  The  nett  balance  brought  out  was  only  ;/^2o,523  after 
allowing  ;f3,972  for  prospecting  and  development  work,  ^Ji  1,082 
for  depreciation,  and  £7,317  the  direct  cost  of  the  strike.  A 
sum  of  £2,220  has  been  placed  to  the  insurance  fund,  and  there 
is  a  credit  balance  to  profit  and  lo^s  of  ^^521,033.  Liquid  assets  • 
in  excess  of  liabilities  amount  to  ^'420,581,  including  stocks  on 
hand.  The  cost  of  producing  blister  copper  was  high  owing  to 
the  strike,  the  amount  being  £i  7s.  5J^d.  per  ton.  A  dividend 
of  IS.  3d.  per  share  has  been  declared,  absorbing  ^^75,000,  most 
of  which  would  have  to  come  from  the  free  balance.  No  ex- 
ploratory work  was  carried  out  during  the  half-year,  and  the 
mine  manager  has  no  fresh  estimate  of  ore  reserves  to  submit. 
In  the  Mount  Lyell  mine  the  amount  is  2,457,429  tons,  and 
in  the  North  Mount  Lyell  mine  998,457  tons.  As  a  result  of 
the  strike,  an  agreement  was  made  early  this  year  with  the 
Miners'  Association  for  2j4  years,  and  with  the  Engine  Drivers' 
^Association  for  three  years.  These  agreements  grant  an  all 
round  increase  of  wages,  and  also  contain  suitable  provisions 
for  the  settlement  of  any  troubles  that  may  arise.  The  directors 
have  decided  to  utilise  the  water  rights  which  the  company 
holds  at  Lake  Margaret,  situate  seven  miles  from  the  reduc- 
tion works,  for  producing  electricity.  The  steam  power  plant 
will  be  thrown  out  of  use.  Expenditure  will  be  heavy,  but  the 
directors  are  satisfied  that  it  will  be  fully  justified.  A  new 
issue  of  100,000  shares  at  25s.  each  will  be  made,  the  proportion 
■being  1  in  12.  At  the  chemical  works  operations  were  a  good 
deal  interrupted,  but  matters  are  now  proceeding  smoothly. 

Jupiter  Gold  Mining. — During  the  year  ended  December  31 
the  company  milled  314,650  tons  of  ore,  'being  an  increase  com- 
pared with  the  previous  year  of  47,252  tons.  Value  of  the  gold 
produced  was  ^359,171  or  22s.  9.958d.  per  ton.  This  is  a  de- 
crease of  5.766d!'per  ton  compared  with  the  previous  year. 
AVorking  expenses  came  to  £332.232  or  21s.  i.4iid.  per  ton,  in 
this  case  an  increase  of  lo.iS^d.,  so  that  the  working  profit 
Was  ^26,938  or  IS.  8.547d.  per  ton,  a  drop  of  is.  3.95id.  In- 
cluding sundry  revenue  the  balance  of  profit  amounted  to 
jf33,740,  against  which  profits  tax,  &c.,  absorbed  ;f  1,788. 
Approximately  7  per  cent,  of  the  tonnage  milled  was  taken  from 
development  ore  as  against  16  per  cent,  for  the  previous  year. 
This  had  the  effect  of  raising  the  cost  per  ton,  but  during  the 
latter  half  of  the  year  the  costs  were  below  the  average  for  the 
whole  of  it.  Owing  to  continued  scarcity  of  labour  the  reduc- 
tion plant  was  worked  at  only  60  per  cent,  of  its  capacity,  and 
Taecause  the  general  lay  out  of  the  mine,  its  plant  and  equip- 
ment were  underloaded  the  property  was  worked  more  ex- 
pensively than  if  the  full  tonnage  could  have  been  dealt  with. 
The  reserve  of  payable  ore  fully  developed  is  estimated  at 
1,089,000  milling  tons  of  an  average  assay  value  of  5.74  dwts., 
and  there  are  some  245,000  tons  of  partially  developed  ore  o£ 
an  indicated  grade  of  5.2  dwts.  Development  disclosures  con- 
tinue to  ex[X).se  s.atisfactory  values  in  the  Eastern  section,  but 
disappointing  values  are  being  met  with  in  the  far  western 
section  of  the  mine.  Of  the  ore  from  stope  faces  66  per  cent. 
was  broken  by  machines,  being  an  increase  of  22  per  cent,  com- 
pared with  1910.  The  manager  is  experimenting  with  small 
rock-drills  of  the  hammer  type,  by  means  of  which  he  hopes 
eventually  to  compete  .successfully  with  the  hammer  native 
in  both  width  and  cost  of  stoping. 

EspERANZ.\  Copper  and  Sm-PiitR.— A  profit  of  ;t29,562  was 
earned  during  the  year  to  Decenitoer  31,  1911.  This  is  after 
deducting  £3,^10  for  debenture  interest.  With  the  sum  of 
;f  1,843  brought  forward  the  balance  for  disposal  is  £31,^,0$,  of 
which  debenture  redemption  runs  away  with  ;£7,882.  K  divi- 
dend of  3  per  cent,  has  been  paid,  absorbing  ;£to,5oo,  and 
from  the  balance  the  directors  propose  to  write  down  under- 
writing commission  by  ;^9>ooo,  leaving  £1^,023  to  be  carried 
out.  These  results  have  been  obtained  with  approxim.ntely  the 
same  output,  and  shipments  of  ore  from  the  mines  and  a 
lower  price  of  copper.  Working  costs  have  shown  a  satisfac- 
tory reduction,  and  are  now  about  as  low  as  can  reasonably  be 
exipected.  The  quantity  of  copper  precipitate  produced  was 
121  tons,  or  44  tons  more  than  in  1910.  The  amount  of 
mineral  despatched  from  the  mine  over  the  Buitron  Railway 
reached  113,598  tons,  as  coniipared  with  102,037  tons  in  the 
previous  year,  while  the  shipments  of  mineral  at  Huelva  were 
105,809  tons  or  1,937  tons  more  than  in  1910,  The  ore  in  sight 
in  the*  Angostura  mine  is  estimated  at  266,860  tons,  or  about 
■five  years'  output,  and  in  the  F.sporania  and  Formoza  mines 
the  quantity  is  put  at  336,047  tons,  equal  to  five  or  six  years' 
output.  In  the  Nueva  Esperanza  mine  the  reserves  are  esti- 
mated at  4,000  tons. 

Straits  and  Genk.r.m.  Devei.opmknt. — A  revenue  of  £(^^7  and 
a  profit  of  ;f  160  lesulted  from  the  working  for  the  year  ended 
Dcceirtber  31  la.st,  and  the  debit  brought  forward  is  reduced 
to  £\p\.  -\  further  dividend  of  is.  6d.  per  share  was  received 
frorn'  the  liquidator  of  the  Consolidated  South  Rand  Mines 
Deep  in  respeot  of  the  59,403  sliares  held  in  that  company,  and 
it  is  probable  that  another  2d.  will  be  forthcoming.  The  coin- 
p;my  is  also  interested  in  Henoni  Outcrops,  as  to  which  no 
■financial  scheme  could  be  put  fi^rward  during  the  year  for 
dealing  with  the  claims,  but  it  is  l>olieved  the  necessary  capital 
c.in  be  raised  when  conditions  are  more  favour.ablo.  The  in- 
vestments appear  in  the  balance-sheet  at  ;£69,873,  and  on  them 
there  is  a  depreciation  of  £%^,']o<). 


Chaffers  Gold  Mi.mn';. — Shareholders  have  jn»t  received 
the  repcirt  of  Mr.  John  Morgan,  who  has  been  looking  into 
the  position  with  a  view  to  expressing  an  opinion  as  to  the 
advisability  of  extending  the  reduction  plant  as  recommended 
by  the  general  manager.  Mr.  Morgan  |K>int8  out  that  owing 
to  the  comparatively  small  tonnage  that  the  plant  is  capable 
of  treating  the  grade  arrived  at  by  special  sampling  is  too  low 
to  expect  any  profit  by  extracting  it  under  present  conditions. 
Additional  plant  is  only  ju.stified  when  a  con.siderable  increase 
in  the  ore  reserves  is  a  certainty,  but  Mr.  Morgan  is  clearly 
doubtful  as  to  the  location  of  additional  reserves,  and  thinks 
that  under  existing  conditions  the  only  course  is  further  to 
explore  the  mine,  at  greater  depth,  and  also  the  present  bottom 
level.  It  is  said  that  much  may  be  accomplished  in  the  way 
of  development  work  with  the  cash  at  the  company's  disposal 
when  applied  and  directed  on  sound  lines.  There  are  fresh 
inducements  in  the  latest  discoveries  at  the  Golden  Horse  Shoe 
.Mine  which  prove  that  payable  zones  exist  in  the  deeper 
ground.  The  ore  reserves  are  computed  at  74,893  tons  of  an 
average  value  of  30s.   5d.  per  ton. 

Anclo-Errnch  Transvaal  Navigation  Coal  Estates.— This 
company  has  at  last  entered  the  dividend-paying  list,  but  «o 
far  only  the  preference  shares  come  in,  and  as  there  are  con- 
siderable arrears  to  catch  up,  some  time  must  elapse  before 
the  ordinary  shareholders  c-m  see  a  return  on  their  capital. 
There  was  a  profit  for  the  year  19U  of  ^^9,983,  and  with 
;i'6,88o  brought  forward  the  sum  to  be  disposed  of  was  j^i6,863. 
Dividends  aggregjoting  8>^  per  cent,  on  the  7  per  cent,  pre- 
ference shares  have  been  provided,  requiring  /io,5o<^  an 
amount  of  ;^4,5oo  was  s<'t  aside  to  m€«t  de^Weciation,  *c.,  and 
the  sum  left  is  reduced  to  ;C'>^3^  1^^  t^'S  reduction  in  the 
carry  forward  must  be  noted.  Preference  dividend  arrears  at 
the  close  of  the  year  were  ;£34,63o.  Sales  of  coal  amounted  to 
229,692  tons,  an  increase  compared  wiih  the  previous  year  of 
61,305  tons.  Owing  to  the  intrusion  of  stone  in  the  seams  and 
persistent  rolls  in  the  floor  the  working  of  the  upper  seam  baa 
been  rendered  more  costly  and  the  quality  of  the  coal  seriously 
affected.  For  this  reason  profits  have  not  increased  with  the 
increased  Sides.  In  view  of  these  adverse  conditions  it  was 
decided  to  ex^>k)re  the  lower  seam,  which  was  known  to  «zist 
below  the  present  workings.  The  results  have  been  en- 
couraging, and  if  the  seam  continues  to  open  up  satisfactorily 
it  is  intended  to  transfer  all  ooal-winning  operations  thereto. 
In  that  case  improved  results  may  probably  be  expected. 

Glencok  (Nat.u.)  C01.1.IERIF.S.— There  was  a  small  decrease 
of  3,957  tons  to  175,685  in  the  output  of  coal  for  the  twelve 
months  to  the  end  of  last  year.  Development  generally  is  de- 
scribed as  satisfactory,  the  main  levels  and  side  roads_  having 
been  well  advanced.  ConsiderabJe  re-development  continues  to 
be  done  on  account  of  the  falls  of  ground  which  followed  the 
explosi<Mi  of  1908.  The  winning  of  coal  from  the  pillars  ha.? 
been  continued  during  the  year,  but  one  section  of  the  mine 
has  been  idle  owing  to  want  of  labour.  The  improvement  in 
the  supply  of  railwav  trucks  has  not  been  maintained  through- 
out the  year,  although  in  the  latter  half  conditions  have  been 
better.  Yhe  mine  was  idle  for  a  toUl  of  3854  working  days. 
which  means  a  loss  of  trade  of  20,000  tons  owing  to  the  truck 
shortage.  Profit  on  coal-winning  shows  a  small  increase  to 
/i8,732,  and  the  nett  balance  after  deducting  depreciation 
came  to  j^i  1,459.  W'*  '*"*  **""  brought  in  the  available  credit 
is  ^24,109,  and  a  dividend  of  2i  per  cent,  has  been  declared, 
absorbing  ^6,250.  The  directors  have  written  off  ;C*>°°o 
against  mining  investments,  leaving  jf  15,859  to  be  carried  for- 

Cassel  Coal.— The  output  of  coal  during  the  twelve  mouths 
ended  December  31,  19".  was  247.'P5  *ons,  an  increase  of 
23,375  tons  compared  with  the  preceding  year.  NeU  profit 
was  /22,o6i,  and  after  raising  the  dividend  from  5  per  cent,  to 
6U,  and  allowing  ;£2,i9o  for  depreciation,  the  balance  forward 
is  increased  from  ;Cm.'6i  to  £\%.7\(>-  On  the  farm  Klemkopje 
No.  305,  where  coal  seams  ha\-e  been  proved  to  exist,  cert^n 
exploratory  work  is  now  in  progress.  The  distance  from  the 
present  workings  to  point  of  a«tack  is  about  ten  miles.  At  the 
annual  meeting  the  chairman  complained  bitterly  that  the  ex- 
port coal  trade  is  stifled  by  the  extortionate  rates  charged  for 
its  carriage.  .  ,_        •  »i. 

TiNCA  CoNSOLiD.WEi)  Tis  MiN-KS.— During  the  six  months 
ended  January  31  70  tons  of  tin  ore  were  ■wx>n.  having  a  valne 
of  /8,8io.  During  the  early  months  of  the  period  the  planU 
worked  at  a  loss,  but  subsequently  operations  became  profitable, 
the  loss  was  made  good,  and  a  small  profit  shown  for  the  half- 
year,  the  amount  being  ;f2oj.  Total  credit  to  profit  and  loss 
is  f.d  907  The  new  general  manager  who  took  charge  of  the 
mmi  in  October  last,  and  found  all  the  planU  "terribly  run 
down,"  speaks  hopefully  of  the  future.  .     ^  w 

Hampdfv  Ci.oNciRRV  CopPKR  MINES.— This  company  s  half- 
vear  closed  on  Februarv  29.  and  during  the  period  the  stnaH 
"furnace  ran  4^  months,  treating  9,901  tons  of  ore  for  »?>«'» 
of  895  tons  capper.  887  ois.  gold  and  11.374  oxs.  silver.  Work- 
ing account  shows  a  profit  of  ^21,147-,  The  ertimated  ore 
reserves  are  239.600  tons,  containing  25.165  tons  of  copper.  It 
is  "anticipated  that  the  Duchess  Railway  will  be  completed!^ 
the  middle  of  June,  and  that  the  larger  Hnehuig  equipment 
having  a  capacity  of  6.o<x>  to  ^7,000  tons  of  ore  per  month  wm 
be  ready  about  the  same  time. 


I  ondon  and  South-Westem  Bank.  Lld.-Lord  Oaod 
Hamilton,  M.P.,  pre-iding  on  the  18th  '"^t.  at  a  »«*«  «»;;^ 
to  celebrate  the  jubilee  of  the  bank,  announced  that  the  Wd 
had  decided  to  mark  the  event  by  presenting  the  staH  wit»  a 
bonus  of  10  per  cent,  of  their  salary. 
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May  25,  1912. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPtNV. 

ESTABLISHED     1824. 

FUNDS     OVER     £6,600,000. 


FIRE.  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT  ILLNESS  ANNUITIES 
PENSIONS,  LEASEHOLD,  BURGLARY,  CUSS  .BREAKAGE  TRANSIT  OF 
SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  "'SI^S  "0^0"  CAR  RISKS 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Pleane  apply  for  particulars  to 

Edinburgh:  38,  St.  Andrew  Square. 

London:  5,  Walbrook,  E.G. 


ASSURANCE    COMPANY 
LIMITED. 

ESTAIU.ISHED    I7S2. 

Head     Offloes:    19   &    70,     LOMBARD    ST..    LONDON.    E.C. 
Total  Assets  Exceed  «:15,000,000. 
Claims  Paid  Exceed  «88,00p  poo. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILION,  P.C,  G.C.t>.l^ 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire, 'Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c.  „„„„(• 

Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  ot 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices.  „,.... 

General  Manager        •        SIR  GERALD  H.  RVAN. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATHD    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


HRE.    LIFE.    SEA,     ACCIDENTS.    MOTOR    CAR,    PUTl   BUSS,     EMPLOYERS" 
LIABILITY,    FIDELITY   6UARANTEES. 

The  Corporation  is  prepared  to  act  as  o..oxitc 

iJXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  tile  Secretary. 

H(*D    Officii    Royal    EXCHANGE,     LONDON,    E.C. 
W«at    End    Offlca  :  44.  PALI,  MAX.L,    B.W. 


CENTRAL  COMPANY,  LTD. 

Guaranteed  by  the  Liverpool  and  London  and  Glob  Insurance  Company,  Ltd 
Whose  Assets  Exceed     -  -        -     £11,000,000 

Chairman    -    •    -    WALTER  CHAMBERLAIN.  E«j. 

FIRE.  ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION. LOSS    OF    PROFITS. 

Head  Office-1.  Cornhill.  London.  E.C.     HUGH  LEWIS.  Manager  &  Secretary 


The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.  (Decreased  from  3I  per  cent, 
on  Thursday,  May  9,   1912.) 

Thursday  Evening. 
The  movements  of  credit  in  connection  with  several 
large  calls  on  new  issues,  and  posisdibJy  aJso  the  calllang 
in  of  funds  in  anticipation  of  the  payment  for 
;^3,ooo,ooo  Treasury  biJIs,  caiused  a  .strong-  demand  for 
money  on  Monday.  Supplies  were  so  unevenly  dis- 
tributed as  to  be  hard  to  find,  and  borrowers  had  to 
pay  as  much  as  3  per  cent,  for  over-night  advances, 
while  2J  per  cent,  was  quite  a  common  rate.  Some  of 
them  gave  up  the  search  for  free  balances,  and  went  to 
the  Bank,  which  did  a  fair  business  in  short  bills  at  3 
per  cent.  Much  to  its  own  surprise,  the  money  market 
was  able  after  all  to  meet  the  Treasury  bill  require- 
ments with  considerably  less  help  from  the  Bank  than 
was  at  one  time  thought  possible.  A-  further  moderate 
amount  was  obtained  on  short  bills,  but  altogether 
the  total  was,  we  believe,  only  about  one-third  of  what 
had  been  expected.  Credit  dealers  were  frankly 
puzzled,  and  could  only  come  to  the  conclusion  that 
the  Japanese  agents  who  bought  the  bills  had  larger 
balances  unemployed  than  the  market  knew  about.  It 
is  possible  that  this  may  have  beeg  the  case  to  some 
exitent,  but  a  good  part  of  the  comparative  ease  would 
seem  to  harve  been  due  to  the  joint-isitock  banks  baviing 
allowed  their  balances  to  run  down  very  low.  Som.e 
of  them  certainly  assisted  the  market  by  buying  short 
bills  pretty  freely.  Yesterday  the  inquiry  for  accom- 
modation was  again  good,  but  the  indebtedness  to  the 
Bank  was  only  increased  by  a  trifle  on  balance,  as  the 
bills  discounted  were  nearly  offset  by  t1ie  repayment  of 


the  small  amount  of  loans  falling  due.  To-day  a  fur- 
ther moderate  amount  was  taken,  mostly  by  discounting 
short  bills  at  3  per  cent.  Weekly  fixtures  began  at  2^ 
per  cent.,  and  quickly  rose  to  2J  per  cent.,  but  the 
India  Council  has  not  charged  more  than  2\  per  cent, 
on  some  large  iimounts  renewed  for  a  month.  Although 
the  Treasury  bill  payment  was  met  with  so  little  appa- 
rent difficulty,  the  market  is  not  by  any  means  re- 
assured as  to  the  future,  and  is  JncLined  to  think  that 
at  most  it  has  only  staved  off  for  a  short  time  its  com- 
plete dependence  on  the  Bank.  For  months  now  the 
margin  of  free  credit  has  been  much  too  narrow  to 
allow  of  any  elbow-room,  and  dealers  cannot  see  where 
any  relief  from  this  position  can  come  from  unless  the 
Government  disburses  more  freely  than  it  has  been 
doing,  and  of  that  there  is  at  present  no  sign.  The 
financial  stringency  in  Germany  continues  acute,  and 
Berlin  is  said  to  be  offering  5  per  cent,  for  accommo- 
dation in  this  market. 

In  the  circumstances,  the  discount  houses  have  not 
shown  much  appetite  for  bills,  and  rates  were  advanced 
until  the  quotation  for  three  months'  paper  was  onily  St 
shade  under  3  per  cent.  Four  months'  maiturataes, 
which  were  said  last  week  to  be  rather  wanted,  have 
now  gone  out  of  favour,  and  for  both  these  and  sixes, 
the  market  was  decidedly  hard  at  3  per  cent,  and  3I- 
3tir  P^''  cent,  respectively.  The  moderate  business 
done,  however,  consisted  mainly  of  the  offering  of  small 
parcels,  but  when  the  Treasury  bill  payment  passed  off 
with  less  disturbance  than  was  feared,  sellers  were 
more  disposed  to  turn  out  their  paper.  Brokers,  too, 
showed  rather  greater  creadiness  to  work,  and  an  easier 
tendency  developed.  The  decline  in  rates  was  not 
allowed  to  go  far,  and  the  only  quotable  change  was  ini 
three  months'  paper,  which  was  done  at  a  shade  under 
2|f  per  cent,  instead  of  just  below  3  per  cent.  On  the 
apjx-arance  of  the  Bank  return,  however,  the  market 
hardened  again,  and  2-^  per  cent,  became  the  mini- 
mum, while  some  houses  added  3  per  cent,  as  aa 
alternative. 

In  the  end  of  last  week  ;^2oo,ooo  in  sovereigns 
were  withdrawn  from  the  Bank  for  Turkey,  and  a  like 
amount  has  been  taken  this  week,  while  it  is  expected 
that  .a  further  ;^2oo,ooo  will  be  wanted  next  week. 
Gold  has  also  gone  to  Java  and  a  little  more  German 
coin  has  been  sold,  but  the  shipment  to  Egypt  which 
the  market  has  talked  of  as  being  likely  has  not  yet 
taken  place.  A  little  Continental  competition  for  the 
new  metal  from  the  mines  was  reported,  but  beyond  a 
statement  that  the  buying  was  neither  on  German  nor 
Dutch  account,  the  brokers  would  not  disclose  the 
actual  destination. 

As  anticipated,  to-day's  Bank  return  is  not  a  ven,' 
comforting  one  from  the  market's  point  of  view.  The 
payment  for  the  Treasury  bills  strained  its  resources 
pretty  severely,  and  although  ;^i,  188,000  was  bor- 
rowed on  Other  Securities,  the  Other  Deposits  show  a 
decrease  of  ;^2, 400,000  at  ;^37,i8q,ooo,  a  level  which 
is  well  below  even  the  present  day  poverty  line. 
Public  Deposits  have  been  swollen,  not  only  by  the 
Treasury  bill  money,  but  by  revenue  receipts  in  ex- 
cess of  disbursements,  and  are  ;^3,683,ooo  up  at 
;^2o,453,ooo.  Most  of  the  ;^2 15,000  in  gold  received 
from  abroad  has  been  returned,  and  stocks  of  coin  and 
bullion  are  ;^204,ooo  larger  at  jQi\o,ot,j,ooo.  There 
is,  however,  an  expansion  of  ;^ioi,ooo  in  the  note  cir- 
culation, so  that  the  reserve  has  only  been  increased  by 
;^io3,ooo  to  ;^29,6o2,ooo,  and  its  proportion  to  liabili- 
ties is  I  per  cent,  down  at  51  J. 

Leaving  out  of  account  the  instalment  due  on  June  r 
on  the  $25,000,000  Mrgnraan  Railway  bonds  oflfered 
simultaneously  here  and  in  New  York,  because  no  defi- 
nite amount  was  reserved  for  this  market,  the  calls  ort 
new  issues  in  the  coming  week  reach  an  aggregate  total 
of  /Ti, 700, 000.  Most  of  the  items  are  small,  but  the 
more  important  amounts  include  ;^20o,ooo  in  Buenos 
.\yres  and  Pacific  Raiilway  debenture  stock  on  Tues- 
day, ^'183,800  on  Saiskatoon  consolidated  .stock,  and 
;^2o;?,4ix)  on  Mexican  Midland  Light  and  Power  bonds 
on  Thursday  and  ;£,'450,ooo  on  Grand  Trunk  Railway 
debenture  stock  on  Saturday. 


May 
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Silver. 
Weaker  advices  from  India  and  the  Far  Kast  in  the 
end  of  last  week  caused  quotations  for  bars  on  this 
side  to  drop  -^d.  to  2«Jd.  per  oz.  for  cash  and  Jd.  to 
28^d.  per  oz.  far  future  nieitah  As  the  bazaa.r.s  then 
boug-ht  moderately,  the  loss  was  recovered,  and  the 
market  remained  steady  for  a  couple  of  days,  but  yes- 
terday both  India  and  China  resumed  selling-,  with  the 
result  that  prices  fell  ^!^d.  to  28-f^d.  and  28Jd.  pHsr 
oz.  Applications  for  tihe  R.s.  .^0,00,000  of  Indiia  Council 
drafts  on  \Vedn<?sday  amounted  to  Rs.  3,73,00,000  in 
bills  and  Rs.  2,69,00,000  in  telegnapihic  transfers.  Of 
these,  Rs.  31,18,000  were  allotted  in  bills,  and 
Rs.  18,82,000  in  transfers,  tenders  at  is.  4d.  and 
IS.  4  i-32d.  respectively  reccivino:  about  4  per  cent. 
Next  week  another  Rs.  50,00,000  will  be  offered.  From 
the  commencement  of  the  financial  year  to  the  21st 
inst.  the  total  sales  were  Rs.  4,53,67,074,  realising- 
/^3. 034. 337.  compared  with  Rs.  7,02,63,850  for 
;£,4, 710,288  up  to  May  23   last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday.  May  22,  1912. 
ISSUE    DEPARFMENT 
£ 
'         •'    5^,970.870      Governinem  Debt . 


Notes  Issued 


other  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banlfs.Coniniissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Oibsr  Deposits 

St;veD  Day  and  other  Bills 


^56.970,870   I 
BANKING    DEPARTMENT. 

£         1 


£ 

11,013,100 

7,434.000 

38,520,870 

£56.970,870 


14,553.000 

3.S50.375 


20.453.5" 

37,189,445 

30,027 


Government  Seeuritles 
other  Securities    .. 

Notes 28io86i320 

Gold  and  Silver  Coin      ..       1,313,856 


£ 
14,155,013 
31,718,980 


Dated  May  23,  191a. 


f75.476.3C9 


£75.476,369 
Chief  Cashier. 


J.G.  NAIRNE 

BANKINfi  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: 


Last  Year 
May  24. 

May  15, 
191a. 

May  », 
igia. 

Increase. 

Decrease. 

£ 

Uabililles. 

£ 

£ 

£ 

£ 

1.181.577 

Rest        .. 

3.236,939 

3.250,375 

■3.436 

15059,357 

Pub.  Deposits  . . 

16  770,403 

20.453.522 

3.683,119 

— 

40.554,061 

Other    do. 

39.589.123 

37,189,445 

2.399.678 

23.087 

7  Day  Bills 

35.723 

30,027 

_ 

5.696 

Assets. 

Decrease. 

Increase. 

■4  971.344 

Gf)v.  Securities- 

14.155.013 

M.155,013 





21  593.400 

Other        do. 

3o,530.'*22 

31,718,980 

— 

1,188,158 

28.806,338 

fotal  Reserve    . 

S9-499-353 

29,602,376 

— 

103,023 

3,696,555 

3.696,555 

Increase. 

Decrease. 

£ 

€ 

r 

£ 

£ 

.27.975  240 

Note  Circulation 

28.782.985 

28  884,150 

101,365 

3^.331.578 

Coin  and  Bullion 

39.832,338 

40,036,726 

204,388 



Sijp.c. 

Pro|>ortion 

52i  p.C. 

5ii  P.O. 

I  p.C. 

3     ., 

Bank  Rate 

3      .. 

3     ., 

— 

f  oreif{ii  BuiiioM  niuveineiit  tor  weeh  j^ai5,oor  In. 


LONDON 

RANKERS' 

CLEARING. 

t 

1        1912. 

I9II. 

liioreastt. 

Doorease. 

I9I2 

£ 

£ 

£ 

£ 

January. 
Feb. 

«.4'9.504.ooo 
1,195,648,000 

1,388,207,000 

I, 181,945, oco 

31,397,000 
13,703,000 

Mar. 

1,170,679.000 

1,166,93., 000 

3,74tj  000 

_ 

Weeli  endlna 

Apr.    3 

379,331  000 

335,072.000 

44i339,ooi 



„    10 

209.538,000 

340,313,000 

130,775,000 

.,    17 

326,877,000 

207,255,000 

119,623,000 
8,*'63,ooo 

..    24 

262,040,000 

253.177.000 

_ 

May    I 

374.422.000 

333.211,000 

4i.aii,ooo 

_ 

.,      8 

294,7c8,000 

256,268,000 

98,440,000 



..    15 

5.34.005.000 

313,413.000 

ao,6'»a,ooo 

_ 

,.    22 

288,161,000 

240,289,000 

47.^72,000 

— 

Total    .. 

6.25<,ooi,ooo 

6,ot6,o'^i.ooo 

338.933,cxm 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Rank  of  England  since  our  last  issue : 


Arrivals. 

Saturday— Bars 

•      £13.000   [ 

Monday— B.ir!i 

33.«o 

France 

7,000 

Tuesday— France 

5,000 

Bars 

68,000   ; 

Wednesday— Bars     . . 

162,00c   I 

France 

5000 

Thursday— Bars 

33.00c 

Nett  efflux  . 

144.0CO 

£470.000 

Withdrawals. 


Saturday— Tntls.y 

900,000 

Wonday-Gemian  coin 

..      90,000 

.      Java     .. 

10,000 

Thurs<iay— Turkiv 

aoo.ooo 

TREASURY   BILLS  OUTSTANDIMO. 

Amount. 

Dantloa. 

Wb«a  rapayabia. 

Ralafwr  a«Di 

£ 
3.aoo/x>a 
3,000.00a 

•S. 100,000 

1           3  nonihi 
I           0  montht 

tftt. 
Aucuat  «i. 
Seplcoibaf  16. 

£t.i. 
«    3    «! 
2  II     4 

11,100,000            1 

*  Itnied  privatalT. 
PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  dars  ended  May  18.) 


RavBRua. 


BsranoiTuiB. 


Customs          588,000 

E»cise 1,220,000 

Estate,  &c.,  Duties  ..        ,.  465,000 

Stamps 93,000 

Land  Tax  and  House  Duty.  io,ooa 

Property  and  Income  Tax  .  40,000 

Land  Values  Duties..        ..  10,000 

Post  Office       310,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  3,o«o 

Treasury  Bills  .,         ..        

Miscellaneous 75. M3 

Bullion  advances  repaid    ..  100,000 

Repayment  of  Advances  lor 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

For  Exchequer  Bondsissued 
under  Cunard  Agreement 

(Money)  Act,  1904 ..        ..  — 

Exchequer  Bond  Issue       ,,  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     ..  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puollc  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ,.  — 
Ways  and  Means  Advances  — 
Temporary    Advances   De- 
ficiency          — 

Decrease      In      Exchequer 

balances       — 


£2,916,2x3 


National  Debt  Service 
Development  A  Roadlmpvt. 
Payment,  to   Local   Tax.. 

lion 

Giber  Consolidalad     Food 

Charges       

Supply  Services  ., 
Bullion  Advances  .. 
Advances   for    Inlexeat  00 

Exchequer  Bonds . . 
For  Exchequer  Bonds  issuod 

under  Cunard  At^reement 

(Money)  Act,  1904  . . 
UnderTelefraph  Acts  1891-7 
Under  Telephone  TranalK 

Act 

Under  unitary  Works  AcU, 

1807-1903       

Public  Buildings  Ezpeosea' 

Act 

Under    Public  Office.  Site 

(Dublin)       

Land  Registry 

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  looS 
Old    Sinking  Fond    1910-11 

applied  to  reduce  Deb«  . . 
Cunard  Loan  repaymenl  . . 
Suez  Canal  Drami  Sbaxe. 

applied  to  Reduce  Debt . . 
China  Indemnity 
Treasury  Bills  loett  amount) 
DefielencT  Advance,  repaid 
Way.  and  If  aan.  Adraoce* 

repaid  

Increase      in       Kxcbequw 

balances  .•        .. 


€ 

U7.M« 
2)0.000 


1,400,000 


1.055,97* 


£1.916.213 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


May  18,1913 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  [ 
35  p.C.  cash  reserve       . . ) 

Bank's  cash  in  vault    . . 

Trust  Co. s'  cash  in  vault  &  Bks. 

AKgcegate  Lawful  Reserve 

Excess  Lawful  Reserve 


71,336,000 

16,906^000 

402,718,000 

9,47..000 

373,806,000 


74.030.000 

14,190,000 

88,a40,ooo 

3, 394,000 


May  11,191a 


70,218,000 
16.974,000 

403,S9o.ooa 
9,604,000 

J73./^,ooo 

12,4x4.000 

73,632,000 
13,360,000 
87.19a.000 
1.686.000 


May  4. 1911  May  10,1911 


£ 
70.160,900 

I7/>1X,000 

401,070.000 

9.634.000 

371.006.000 

1 2.080.000 

73.5?*.ooo 
•3.S94.00O 
87,171.000 

3.)IO.ODO 


^.406.000 
•4W.ooa 

166.410,000 
9.XI4.000 

a77.38D.aso- 


NEW  YORK  STATE  BANKS  «  TRUST  COMPANIES  (dolUr  Bt  4s.) 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


May  tS.  1911. 


£ 
■19,110,400 
13,406.100 
130,636.000 

1.3U7.W0 


May  II,  igjt. 


118.384.600 

13.760.400 

119,937.110a 

1,177,800 


May  4.  iV't- 


117,341,000 

13,241,800 

118,318.600 

t,t79tOoe 


May  M,  1911. 


«4i,S79,aee 
•4.380,400 

•,891.100 


BANK  OP  PRANCE  (25  traact  t«  the  <). 


May  93,  191a. 

May  17.  1911. 

May  9,  qti. 

May  (6. 1911 

i 

t 

£ 

i  ^ 

Gold  In  band 

130.330.400 

l^9.649.l» 

1^9. 308.310 

1.9.603.1S9 

Silver  In  hand 

32,360.0110 

sss 

Ji.355.3«> 

»4.>«4.J*> 

Bills  discoanied 
Advances 

49.633.S<o 
17.971.760 

^S^ 

::5^ 

Note  eirculatioD 

•06.440.680 

nis:s 

'n6Z 

••i.jai.aBe 

Public  deposit. 

10.027.440 

•«77J«> 

Private  depoaiia      .. 

36.631.310 

ai.110,080 

>3.>S».4So 
583.5» 

t%9q.y«> 

Foreign  Bill... 

648,310 

707.310 

^omBo 

Proportion  between  bullion  and  oirculaiioo  7»i  prt  oani.  a^aiatt  77)  per 
cent,  a  week  ago. 


IMPERIAL  BANK  OF  OEMANV  (M  Mrks  U  Um  «. 

May  IS.  t»«a. 

May  y,  I9t« 

ApLja.i«ta. 

Mayii.a«.<> 

Cash  in  band 
Treaaury  Note. 
BUI.  disooonted 
Adnnmoaataaka.. 
Note  attculatloa     .. 
Publia  depoUi. 

63.t14.800 
31.068.000 

33.431 .630 

«>.3a«.6)0 

M»i.«oo 

33.9I  1.900 

y>,73<.aae 

6i.W9.Joo 
1.140,330 

3M  4^430 
Mil.tso 

89.rt3.ooo 

M.»33.>ia 

f.To.ooo 


Note  elrculaiioa  belo'w  l.«al  «B>taina.  nfciaet  w  lataiiMi  f  ts.li7.>«.  • 
£7,090,130  below  (be  legal  niasliaaa  h 


756 


Zhe  Jnvestors'  IRevfew. 


May  25,   1912. 


AUSTRIAN-HlNraKIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
"Wite  Circulation 
Btlls  discounted 


May  15,  igi2. 


£ 
52,721,750 
12,756,417 
2,500,000 

4.951.959 
90,126,412 
31,424,291 


May  7,  igi2. 


£ 
52,612,625 

12,712.958 
2,500,000 
5.073.333 
93.433.95a 
35,381,667 


Apl.  30,  1912. 


£ 
52,627,709 

12,782,375 
2,500,000 
5,011,917 

97,791,667 

37.5 16,375 


May  13,  1911. 


£ 

55.587.291 
13,025,708 
2,500,000 
2,418,916 
88,277.558 
24,143,2:0 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


May  1/14, 
19x2. 


Apl.  23/May  6, 
1912. 


Gold ' 

Silver  and  subsidiary, 

coin I 

Advances    and    bills 

discoimted  . .  | 

Securities  belonging 

to  the  Bank  ..\ 

Notes  in  circulation  i 
Deposits  and  current! 

account  ..  ..j 
Treasury  account    . . 


£ 
149,618,742 

7,803,727 

71,688,835 

11,950,834 
130.974.437 

56,718,977 
46,796,509 


Apr.  16/29, 
1912. 


May  1/14, 
1911. 


149.005.352 

7,723,920 

72,838,805 

11,979.725- 
131,416.572 

52,258,518 
51,427,163  _ 


£  ,  £ 

149,197,002  !  144,846,967 

7,668,545  j  7.770,028 

72,048,560  I  56,122,035 

11,740,413  1  84,931 

128,444,179  !  119,651,629 


■54.972.518 
49.960,513 


53,697,9'2 
38,717,318 


BANK    OF    SPAIN  <25  pesetas  to  the  £). 


I  I  ' 

May  18, 1912  May II,  1912' May 4,  i9i2.jMay20,  1911 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  ,. 
Current  Account  Deposits 
.Dividends,  Interests  . . 
.Government  Securities 


£ 
17,024,004 
30,129,834 
6,032,471 

26,378,052 
26,772,003 
72,101,843 

'7,933,6.13 
1.435.964 
3.764.997 


£ 

17,022,119 

29,990,136 

5.975,158 

26,847,364 

26,351,760 

72,424,273 

17,611,508 

1,378,677 

3,575,317 


£ 

17,018,629 

30,007,633 

5.698,398 

27,217,429 

25.149.599 

72,278,773 

17,456,665 

1,396,882 

3,120,568 


£ 

16,534.751 
31,098,007 

5,354,874 
30.633.4-9 
j  25,010,794 
68,994,033 
18,871,787 

1,407,485 

I    4.492.'34 


NATIONAL  BANK  OF  BELGIUM  (25  (fanes  to  the  £)■ 

1 

Mayi6,  igi2  May  9,1912    May  2,1912  May  18, 191 1 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


£ 

9.950,520 
26,442,600 
36,899,640 

3,492.640 


£ 

9,968.560 
26,054,560 
36,746,000 

3,638,280  j 


£ 

10,011,640 

27,496,160 

36,976,240 

4,690,840 


10,312,120 

24,969,200 

33,544,000 

5,211,960 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

.Bills  discounted,  etc... 
Note  Circulation 
Deposits . . 


May  18, 1912 


£ 
12,269,962 
1,035,446 
13,884,712 
25.2:5.879 
^502,239 


May  11, 1912 


£ 

12,178,680 

924,889 

14,102,929 

25,805,258 

25'. '3' 


May  4, 1912 


£ 

>a.o73i373 

940,942 

14.757.179 

26,601,137 

354.497 


May  20, 1911 


£ 
11,482,199 

2,213,924 

12.375.871 

24,170,852 

104,004 


BANK    OF    SWEDEN. 


Gold    .. 
^Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


May  18,  1912, 


£ 
5,104,000 

6,118,000 

1,315,000 

5,832,000 

10,634,000 

3,005,000 


May  II,  1912. 


£ 
5,070,000 

6,094,000 

1,315,000 
6,222,000 

10,879,000 
3,118,000 


May  4,  .1912. 


£ 

5,028,000 

6,096,000 

1,315,000 

6,462,000 

11,026,000 

3,201,000 


May  20.  1912. 

£ 
4,665,000 

3,669,000 

1,213,000 

6,689,000 
10,190,000 
2,439,000 


BANK  OF  NORWAY 

May  15,  1912. 

May  7,  1912. 

April  30,  1912. 

May  IS,  1911. 

Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 

£ 
2,119,000 

1,099,000 

519,000 

3.574,000 

4,943,000 

608,000* 

£ 

2,132,000 

1,087,000 

519,000 

3,637.000 

5,027,000 

609,000 

£ 
2,095,000 

1,046,000 

519,000 
3,718,000 
5,119,000 

493.000 

£ 
2,023,000 

1,311,000 
531,000 

3,126,000 

4,709.000 

540,000 

SWISS  NATIONAL  BANK  (25  trancs  to  the  £). 


May  15,  1912. 

May  7>i9i«. 

Apr.  30, 1912. 

May  15,  igil. 

Gold 

Bills 

Note  circulation 
Short  term  advances 

6,444,872 

4.139.862 

12,366,090 

1,631,898 

6,434,649 

4,340,441 

10,600,728 

1,432,691 

,  £ 

6,437,111 

4.523.601 

10,972,202 

1,507,860 

£ 
6,188,314 
4.332.423 
9.738,372 
1,138,824 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles       ..        .. 
Switzerland   .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

JMadrid  and  Spanish  B.P... 

X,isbon 

Oporto 

Copenhagen    

-Christiania 

Stockholm 


Usance. 


short 
3  months 
3  mouths 
3  months 
3  months 
cheques 
3  mouths 
3  months 
3  months 
3  months 
3  months 
3  mouths 
60  days 
3  months 
3  months 
3  mouths 
3  mouths 
,  3  months 
3  months 


May  21. 


I2*l| 

12-43 

25-6ii 

20*71 

20-71 

25*25 

25  "461 

25'46i 

25*532 

24-46 

25-82i 

483 

44ft 

47tl 

47k 

18-46 

18-47 

i8-47 


FOREIGN 

RATES 

OF   EXCHANCE    0^ 

LONDON. 

Place. 

u 

3 

Last 
weelt's 

Latest. 

Place. 

0 

Last 
week's 

LatMt. 

Paris 1  ctiqs. 

25-23J 

25'355 

12*07 

20-47 

20-45i 

24I4i 

94'02* 

2675 

25244 

25-364 

1208 

20*46! 

20-45 

24*14 

94  10 

4-87i 

48W. 

26-80 

Antwerp 

Italy  

slion 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-36J 
25-46J 

IIQ-OO 

l6Jld. 

*mi 

l/4'i- 
2/oAd. 
2/9jd. 
2/4i^d 

25-38 
25*51 

Amsterdam.. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

sight 
chqs. 
chqs. 
sight 
3  mths 
sight 
sight 
sight 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  .... 
Singapore  .... 
Yokohama 

110*00 

i/«Ad* 
2/0  iSd- 
2,9*d. 
2/4lS<i. 
2/oild.  . 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Paris           

May  17,  igi2. 

Berlin        

Sept.  19,  19H. 

Hamburg 

Sept.  19,  1911. 

Amsterdam         

Oct.  2,  1911. 

Brussels 

Ah 

Oct.  26,  1911. 

Vienna 

Sept.  21,  igii. 

Rome        

5i      . 

Sept.  27,  1911- 

St.  Petersburg 

May,  1909. 

Madrid 

4i 

August 21,  igoi. 

Lisbon 

January  9,  igoS. 

Stockholm           

Sept.  29,   igii. 

Copenhagen       

Calcutta 

Sept.  28,  lyii. 

May  23,  1912. 

Bombay     ..-        ..         ,, 

May  9  1912. 

New  York  call  money  . . 

2i-3 

— 

Open  MarKet. 

Last 
Week. 

Latest. 

3 

ti 

♦  : 

4, 

■*  ■. 

4*1 

f 

31 

4i 

*i 

*i 

4 

4 

5i 

51 

5 

5 

5 

5 

_ 

__ 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  .. 

Three  months  ,, 

Four  months  ,|  ... 

Six  months  .,  .. 

Three  months  fine  inland  bills  

Four  months..  

Six  months  

BANK  AND  DEPOSIT   RATES 

Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates  ..         

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,1           7  and  14  days' notice          ..         .•        .. 
Current  rates  for  7  day  loans       

M  for  call  loans . 


Last  week.  This  week 

Per  cent.  Per  cent, 

..         2^  ..         3 

..    2i-2}S  ..   2«-3 

..    24  -2«  ..    2ii-3 

..3    -34  ..  3rt-3i 

•  •  3i-34  ..        si 

••3i--34  ..         34. 

34  ••     3i-3i 


3 

34 
14 
H 

2J-24 

2t-24 


li 


2} 


2J-3 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Monday,  June  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  May  28. 


Continuation  Days. 
Wed.,  May  29. 
Wed.,  June  12. 


Ticket  Days. 
Thurs.,  May  30. 
Thurs.,  June  13. 


Pay  Days. 

Friday,  May  31. 
Friday,  June  14. 


The  Stock  Exchange  is  now  suffering  for  its  specula- 
tive excesses   of   the   early  months  ot    the  year.     The 
various   Miscellaneous  gambles   in  which  it   indulged, 
and  the  Marconi  one  in   particular,  have  landed  it  in 
numerous    troubles.       Most    of    them    seem    to    have 
originated    in  Dublin,    where  the   speculation   in  these 
wireless  things  was  carried  far  beyond  all  reasonable 
limits.    All  the  defaults  that  occurred  at  our  last  settle- 
ment were  due  to  the  failure  of  Irish  gamblers  to  meet 
their  differences,  and  an  actual  failure  occurred  in  the 
Irish  capital  during  the  week.      It  was  a  rather  bad 
affair,  and  was  accompanied  by  rumours  of  other  upsets 
which  happily  appear  to  be  without  foundation.      But 
Dublin    has   not   been  the   only   sinner.      The    London 
professional  brigade  has  also  been  overdoing  it  a  bit 
in  sundrv  directions,  and  no  one  who  looked  the  facts 
squarely  in  the  face  could  understand  why  Home  Rail- 
ways were  pushed   up  at  such  a  furious   pace   during 
and  after  the  coal  strike.     Dealers  believed,  or  said  they 
believed,    that   the  loss   of  half-a-million   a   week   was 
good    for    the    companies,    because    it    taught    them 
economy  and  so  forth,  but  now  that  actual  gains  and 
losses   are   being   counted   up,    it  is    seen   plainly  that 
there  is  a  heavy  balance  on  the  wrong  side.     It  will 
take  the  railway  companies  the  remainder  of  the  year 
fully  to  recover  from  the  effects  of  that  disastrous  dis- 
pute.    Then  we  have  Shipping,  Oil,  and  Telephones,  to 
name  only  a  few,  in  which  speculation  has  been  pretty 
brisk,  giving  profits  to  some,  but  losses  to  many  more, 
and  it  is  usually  the  unfortunate  public  which  is  left  in 
at  the  top. 
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Consols,  Trustki:  Securities,  &c. 
The  gilt-edged  market  h;is  been  feeling  the  effect  of 
the  recent  flood  of  new  capital  appeals.  Underwriters 
have  been  landed  with  a  lot  of  stuff,  and  when  big  calls 
had  to  be  met  sales  of  Consols  and  kindred  securities 
followed  naturally.  Morco\  cr,  a  Helfast  loan  was  also 
being  underwritten  during  the  early  part  of  the  week, 
and  money  shows  a  distinctly  upward  tendency.  The 
new  Treasury  Bill  issue  has  put  an  end  to  the  hopes  of 
an  early  return  of  really  plentiful  credit.  Cpnsols, 
.'\nnuities,  Irish  Land,  Local  Loans,  Transvaal  and 
India  stocks  are  all  lower  on  the  week.  Little  of  con- 
sequence has  happened  in  the  Home  County  and  Cor- 
poration list,  but  Water  Board  stock  has  lost  ground 
in  a  small  way.  Practically  all  the  changes  in  the 
Colonial  Inscribed  group  were  favourable,  and  a  fair 
number  of  improvements  took  place  in  Indian,  Colonial 
and  Foreign  Corporation  stocks. 

Foreign  Government  Securities, 
Nothing  startling  happened  in  the  Foreign  market. 
Chinese  have  been  dullish,  but  that  was  natural  now 
that  the  issue  of  the  new  loan  is  being  seriously  con- 
sidered. Its  advent  cannot  be  long  delayed. 
Japanese  gave  way  here  and  there  owing  to  the  circu- 
lation of  rumours  that  the  sinking  fund  provisions  may 
be  altered  in  a  way  unfavourable  to  bondholders,  but 
it  is  doubtful  if  there  is  any  truth  in  the  report.  South 
American  Government  stocks  were  rather  quiet  with- 
out important  movement,  but  Perus  had  some  ups  and 
downs,  leaving  the  preference  a  good  fraction  lower. 
Cuban  stocks  were  in  small  demand,  but  Salvador  and 
Guatemala  went  back.  The  most  striking  movement 
in  the  European  group  was  a  drop  of  i  in  German 
Threes,  but  no  significance  is  to  be  attached  to  it. 
Russians  have  been  in  small  demand  on  French  ac- 
count, and  Portuguese  improved,  but  Spanish  were  a 
little  easier. 

Home  RAfLWAYS. 
Quite  drastic  liquidation  has  taken  place  in  the 
Home  Railway  section.  Weak  bulls  have  been  weeded 
out  in  wholesale  fashicin.  The  bull  account  in  this  sec- 
tion was  very  much  larger  than  had  l>een  suspected. 
Much  of  it  was  no  doubt  financed  inside  the  House, 
but  a  lot  of  stock  is  always  pawned  with  banks  when 
speculation  becomes  large,  and  the  recent  fall  has 
weakened  margins  to  an  extent  that  has  forced  stock 
•on  the  market.  The  decline,  once  started,  steadily 
gathered  momentum,  and  finally  degenerated  into  a 
slump.  The  scmi-collapsc  is  not  surprising.  There  is 
still  a  great  Jack  of  information  concerning  those 
Undergroimd  agreements  statements  as  to  which  were 
made  the  basis  of  a  violent  rise,  and  as  we  point  out 
above,  the  real  position  created  by  the  coal  strike  was 
persistently  ignored.  The  losses  during  the  week  have 
reached  large  dimensions  in  nearly  all  the  active  stocks, 
and  even  now  it  is  by  no  means  certain  that  the  position 
has  been  made  really  healthy.  Liquidation  was  no  doubt 
hastened  by  the  fresh  outbreak  of  labour  trouble  on  the 
Thames,  but  that  event  would  have  had  far  less  influ- 
ence except  that  the  position  had  been  rendered  ex- 
tremely vulnerable. 

Colonial  and  Indian  Railways. 
Canadian  Pacific  shares  steadily  lost  groun^.  Berlin 
has  been  gambling  heavily  in  these  sliares,  among  other 
things,  and  the  recent  warning  of  the  Bourse  Commis- 
sioner against  over-speculation  was  the  signal  for  a 
stream  of  sales  from  that  quarter.  The  denial  of  Sir 
Thomas  Shaughnessy  that  any  segregation  plan  was 
under  consideration  also  weighed  upon  the  market. 
The  loss  on  the  week  is  heavy.  The  course  of  events 
has  taken  all  the  spirit  out  of  the  group  responsible  for 
the  recent  rise  in  Grand  Trunks,  and  prices  have  been 
losing  ground,  the  ordinary  being  over  i  down.  Deal- 
ings in  Indian  Railways  were  comparatively  «knder, 
but  Southern  Punjab  ordinary  was  2  up. 

American  Railroads. 
Yankees  continue  to  reflect  the  political  preoccupa- 
tions of  the  public.      Roosexelt  and  Taft  and  the  pri- 
maries are  much  more  fascinating  thart  the  compara- 


tively narrow  movements  that  take  place  daily  in  the 
Railroad  shares.     As  expected,   Roosc\clt    scored    in 
CXbio,  but  the  victory  was  much  mtwe  pronounced  ' 
some  antiidpated,  as  this  wa.s  Taft's  own  state.     1'; 
were  bid  up  on  the  result,  but  it  was  a  feeble  movenw-ii 
and  it  daily   becomes  more  certain   that  no  return   t 
real  activity  can  be  looked  for  until  this  great  fight  is 
out   of  the  way.        Never  has   the  issue    been    more 
uncertain  or  confused,  and    it  is   easy  to  imagine    a 
democratic  President  as  the  outcome  of  it  all.     Whether 
Wall  Street  would  like  that  remains  to  be  seen.     The 
anthracite  miners'  strike  has  been  settled,  but  it  had 
no  effect  on  prices,  and  the  dealers  had  to  say  it  had 
been  discounted.     N'ew  York  Central  were  pushed  up 
a  little,  on  talk  of  an  increased  dividend,  and  the  most 
is  being  made  of   the  activity   in   copper    and    other 
metals,  but  there  were  reports  of  a  big  B.  and  O.  issue, 
and  that  was  not  relished. 

Foreign  Railways. 
This  section  has  not  been  particularly  lively,  but 
some  of  the  movements  were  interesting.  Antofagastn 
gave  way  a  little  on  the  dividend,  some  of  the  dealers 
having  expected  more  than  i  per  cent,  increase.  It 
looks  as  though  working  expenses  have  been  very 
heavy.  Argentine  Railways  were  upset  by  news  of 
floods,  Entre  Rios  giving  way  several  points.  Reports 
of  a  native  rising  in  Cuba  brought  about  a  drop  in 
United  of  Havana,  and  Cuban  Central  were  hardly  so 
firm.  Gains  have  taken  place  in  .such  things  as  Costa 
Rica  and  Arauco  shares  and  debenture  stock,  but 
Salvador  issues  gave  way  and  Leopoldina  had  a  fall  of 
2.  Mexican  Railways  slipped  back,  and  Mexico  Xorth- 
Western  common  felt  the  effects  of  the  news  that  an 
issue  of  /r750,ooo  6  per  cent,  cumulative  convertibli 
income  bonds  was  about  to  be  made.  Interoceani( 
first  preference  recovered  after  last  week's  severe  drop, 
and  the  second  preference  was  firmer.  Brazil  Railway 
common  was  up  3,  and  the  gold  bonds  improved,  but 
the  preferred  lost  a  little.  Uruguay  Railway  stocks 
continued  in  the  ascendant. 

Banks,  Breweries,  &c. 
Colonial  Bank  shares  continue  to  move  about,  and 
after  last  week's  recovery  have  gone  back  a  sub- 
stantial fraction.  The  shares  of  several  foreign  bank- 
ing institutions  advanced,  but  Union  of  .Australia  lost 
I.  Again  some  attention  was  paid  to  Brewcrj-  securi- 
ties, and  Watney,  Combe  issues  have  been  prominent 
with  a  much-needed  recover)'.  City  of  London  deben- 
ture stocks  also  improved,  while  Backus  and  Johnstons 
income  debenture  stock  was  3  higher.  The  preference 
shares  of  several  companies  were  again  bought  in  a 
small  way.     Suez  Canal  was  rather  lower. 

Co.M.MERCIAL,   INDUSTRIAL  AND  ELECTRIC. 

Associated  Cement  shares  were  aiught  in  the  whirl- 
pool of  depression  and  lost  a  fair-sized  fraction.  .-V 
moderate  amount  of  business  in  Alby  United  Carbides 
had  a  favourable  influence  on  the  quotation.  Several 
Canadian  Industrials  advanced,  'including  Canadian 
Car  and  Foundry  shares,  up  ij,  Dunlop  shares  were 
a  little  steadier,  but  Humbers  were  dull.  International 
Harvester  rose  3.  Liebig's  Meat  shares  went  back. 
Lipton  were  dealt  in  up  to  i^  and  the  debenture  stock 
improved  2J.  Lyons  shares  lost  ground,  and  it  may 
be  that  some  expected  a  larger  dividend,  but  the  direc- 
tors do  well  to  strengthen  the  financial  position.  Con- 
siderable profit-taking  in  M.ivpole  Dairy  deferred 
caused  a  sharp  fall  in  the  shares.  They  had  reached 
a  verv  big  price.  Nobel  Dynamite  were  lower  to  a 
small  extent.  Schweppes  deferred  advanced.  A  rise 
of  6i  in  the  "  B  "  debenture  stock  of  R.  White  and 
Co.  m.ade  the  price  g6.  Movements  in  the  Electric 
Lighting  group  have  been  less  startling,  but  some  of 
them  were  fairly  substantial.  Melbourne  Electric 
Supply  went  up  4  and  Kaministiquia  capital  stock  a. 
City  of  London  ordinary  and  preference  declined,  and 
County  of  London  ordinary-  and  preference  lost  ground. 

Financial,  Land,  Trusts  .and  Gas. 
With  Canadian  Pacific   shares   falling   and   general 
liquidation  in  progress  Hudson's  Bay  shares  had  to 
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■come  back,  and  did  so  to  the  extent  of  4.  Forestal 
Land  issues  kept  up,  but  Port  Madryn  and  Southern 
Alberta  were  lower  to  a  small  extent.  Peel  River  Land 
dropped  4.  Trust  stocks  have  been  rising,  usually  by 
a  point  only,  but  Municipal  deterred  gained  3  and 
Bankers'  Investment  deferred  2.  At  the  meeting  of 
the  last  named  the  chairman  stated  that  the  trust  had 
sold  practically  all  its  holding  in  British  Railway 
•stocks.     Gas  stocks  have  been  quiet  but  firm. 

Insur.^nce,  Iron,  Coal,  \itrate  and  Shipping. 
Insuirance  shares  .have  moved  unevenily,  the  princdipaJ 
-changes  being  declines  of  J  in  Law  Uodon  and  Rock 
shares  and  ^  in  Coon.meroial  Union  .Assurance  and 
London  Guaramtee  and  .'\ccident.  Numerous  declines 
have  taken  place  in  the  Iron  and  Steel  list,  Pease  and 
Partnens  deferred  loisiing  f.  Profit-taking  on  a  con- 
siderable scale  has  token  place  in  the  Nitrate  division, 
making  prices  flat.  In  the  Shipping  diviisa,oin  prices 
have  been  fattng  awiay,  and  in  all  directions  recent 
specuilatoirs  have  become  very  chastened.  P.  and  O. 
deferred  stock  is  15  lower  as  the  result  of  a  fair  volume 
oif  sales  and  the  preferred  is  down  3.  Royal  Mail  has 
also  fallen  considerably,  and  Houlder  Line  preference 
is  steadily  losing  its  rise.  Union  Steam  of  New  Zealand 
wias  a  fractiion  weaker. 

Oil  and  Rubber. 

The  fouillis  of  Oil  shares  were  severely  handled.  At 
one  time  pnices  fell  headlong.  The  speculation  for  the 
rise  was  undoubtedly  very  heavy.  Once  or  frwiioe  the 
leaders  tried  to  rally  the  market,  but  the  recovery  was 
followed  by  fresh  liquidation,  and  all  through  the  list 
there  are  some  heavy  falls  to  be  noted.  It  is  reported 
that  the  Shell  Oo.  has  arranged  to  supply  the  London 
General  Omnibus  Co.  with  a  minimum  amount  of 
100,000  tons  of  petroleum  over  a  period  of  two  yeairis. 
Rubber  sihares  have  been  dull  and  listless  most  of  the 
time,  and  lit  was  very  rarely  that  the  dealers  were  able 
to  report  any  buisiness.  The  auction  sales  gave  no 
enoo'uragcment  to  buyers. 

Telegraphs,  Telephones  and  Omnibus. 

All  through  the  week  Maarcond  shares  have  been 
steadily  sold,  and  every  day  the  price  fell.  Dublin 
liquidated  freely,  and  there  was  plenty  of  selling  from 
local  speculators.  The  market  seems  to  be  very  anxious 
about  the  special  .setitlement  in  the  shares  of  the  Ameri- 
can Co.  It  is  not  yet  fixed,  but  is  expected  to  take 
place  in  the  miiddle  of  next  mon/th.  There  will  be 
some  unpleasant  losises  to  face.  Cable  companies' 
shares  have  been  falling  and  National  Telephone  de- 
ferred dropped  several  points.  'Bus  stock  jumped  up 
10  with  little  busiiness  in  progress,  and  there  was  a  big 
gain  of  18  an  Sao  Paulo  shares.  Rio  Tram  shares  have 
been  quieter  and  Mexico  went  back.  Profit-taking 
brought  about  a  iajll  in  Manila  Electric  capital  stock. 
London  United  Trams  preference  slipped  off  a  fraction. 

Thursday  Evening. 
Markets  had  another  very  bad  day.  A  large  amount 
of  stock  was  thrown  over,  and  the  coming  settlement 
is  being  discussed  with  real  anxiety.  There  was  some 
recovery  from  the  lowest,  due  to  bears  covering  before 
the  holiday.  The  short  interest  is  the  market's  sole 
support  just  now.  Consols  were  only  -j^  lower,  but 
the  declines  in  Home  Railways  ranged  up  to  2h.  Ameri- 
cans were  idle  and  dull.  Foreign  Railways  were  quiet, 
with  irregular  movements.  Foreign  bonds  were  steady. 
The  slump  in  Marconi  carried  the  price  below  6,  but  it 
closed  well  above.  The  other  Marconi  things  were 
better,  after  pronounced  weakness.  Oils  held  up  fairly 
well,  and  there  was  no  business  in  rubbers.  Bays  and 
Telephones  were  lower.  Mines  were  dreary,  without 
business  of  any  kind. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  4c.— Fall :  Consols  (Special  Dates)  J,  to 
77I-8J,  2|  p.c.  1905  J,  to  SoJ-i^.  do.  2j  p.c.  iqo5  J,  to  75-^.  do. 
Acct.  I.  to  75-i,  Irisb  Ld.  2}  p.c.  Acct.  J,  to  yyj-f,  Local  Lns.  Acct. 
i.  to  88J-J,   Transvaal    ^^    p.c.    1923-53    Acct.   J,  to  9iJ-2j,   Bk.  of 

England  i,  to  243-8,  India  3i  p.c.  Acct.  },  to  92-4,  do.  3  p.c.  Acct. 

J,  to  79i-8o. 


CORPOKATION  AND  COUNTY  STOCKS.— Rise  :  Birken- 
head I,  to  75-7,  Somerset  i,  1083-5.     Fall;  L.C.C.  2i  pc.  J,  to 

(>9i-7oh- 

PUBLIC  BOARDS,  &c.— Fall  :    Metrop.  Water  "B"  Acct.  J, 

to  82-3. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise;  Br.  Guiana  4  p.c.  i,  to  gg-ioi.  Natal  1919  1,10  103-5, 
Newfoundland  3  p.c.  i,  to  80-2,  S.  Australia  igi6  i,  to  100-2.  Cape 
3  p.c.  1933-43  4,  1085-6,  Mauritius  34  p.c.  J,  10  94-5xd,  Natal  1937 
I,  to  104-6,  do.  1914-39  4.  'o  964-74.  do.  1929-49  4,  to  844-54.  do. 
1934-44  4.  '°  98-9.  Queensland  1921-30  i,  to  964"74'  S.  Australian 
1939  and  1926-36  4.  to  97-8,  Victoria  1929-49  4.  'o  954'6i  ^M  : 
Canada  1930-504.  to  964-7*. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS —Riie  ; 
Calcutta  1939  4.  '"  QQJ-'ooj,  Durban  (Boro')  1951-3  and  1953-7  '■ 
to  100-2,  Johannesburg  4.  'o  98-9.  Karachi  (Port)  4,  10994-1004, 
Quebec  44  pc.  i.  tn  101-3,  Rangoon  (Port)  4,  1098-9,  Regina  5  p.c. 
Dbs.  I,  to  105-8.  Wellingion  iSCo  i.  to  iig  22. 

FOREIGN  CORPORATION  8T0CK8.-Rise  :  Aarhus  i.  to  95- 
7,  Constantinople  1909  4,  to  loo-t,  Gothenburg  1909  i,  to  Q5-7, 
Pelotas  I,  to  94-6,  Pono  Alegre  14,  to  984-94,  Rio  de  Jan.  (Guar, 
by  Brazil)  i,  10  103-5,  Stockholm  i.  to  100-2,  Cuban  Ports  J,  to  994- 
1004,  Port  of  Para  4.  to  99-101.  Fall:  Para  (Belem)  2,  to  87-9, 
Tokyo  1912  Scrip  J,  to  97i-8J,  Port  ot  BiBia  4,  to  90-1. 

FOREIGN  STOCKS,  BONOS,  4c.— Rise  :  Brazil.  Lloyd  Bras,  i, 
to  91-2,  Bulgaria  1909  4,  to  894-904.  Chili  1896  i,  to  101-3,  Finland 

1,  to  100-2,  Norway  1711  Loan  4,  >o  99-iooxd,  Russian  1867-9  i,  to 
93-5,  do.  1889  Ser.  II.  J,  to  93J-J,  do.  1906  i,  to  103^-4^,  do.  1909 
4,  to  102-4,  Venezuela  4,  <o  604-14,  Austrian  1876  4.  to  944-6J, 
Swiss  Fed.  Rly.  i,  to  91-3.  Fall :  Brazil  1883  i,  to  100-2,  Chinese 
5  p.c.  Imp.  Rly.  Bds.  i,  to  99-100,  do.  Imp.  Rlys.  (Nanking)  4i  to 
99-100,  do.  (Kowloon)  i,  to  99-100,  do.  Pukow  i,  to  964-74.  do. 
Supplementary  i,  to  96-7,  do.  1911  4.  'o  99-100,  Colombia  J,  to 
49i-3,  Greek  4  p.c.  Scrip  4.  to  82-3,  Guatemala  4,  to  47-8,  Russian 
1882  Rly.  I,  to  75-9,  Salvador  i,  to  98-9,  Swedish  igoo  i,  to  88-90, 
German  Ln.  (Jan.)  i,  to  79-81,  Prussian  Cons.  (Jan.  and  July 
Cps.)  I,  to  79-81. 

HOME  RAILWAYS  -Fall  :  Caled.  Pfd.  J,  to  584-9.  E.  Lon. 
ij,  to  8-i,  Glas.  and  S.-W.  Dfd.  1.  to  40-1,  Gt.  N.  "A"  3,  to 
484-9,  Gt.  N  and  City  J,  to  i|-|,  Tilbury  i,  to  147-9,  N.  Lon.  i,  to 
105-8.  Port  Talbot  i,  to  174-8,  Stratford-upon-Avon  1,1039-42, 
Taff  Vale  4,  to  71-2. 

Debenture.— Rise:  Glas.  and  S.-W.  i,  to  105-7,  N.  British  J, 
to  78i-9jxd.  Fall :  E.  Lon.  2nd  Chge.  '■  B  "  5,  to  52-5,  do.  3rd 
Chge.  7,  to  30-3,  do.  4th  Chge.  4,  to  16-9. 

Guaranteed.— Fall :  Gt.  Centl.  (S.  Yorks)  i,  to  102-4. 

Preference.— Rise:  Port  Talbot  i.  to  gj-ioi.  Fall:  Gt.  Centl. 
5  p.c.  Perp.  I,  to  118-20,  do.  1874  i,  to  112-4,  do.  1879  i,  to  107-9, 
do.  1881  I,  to  102-5,  do.  1889  I,  to  78-81,  do.  1891  I,  to  68-71,  do. 
1894  2,  to  5S-61,  I,  of  Wight  Centl.  ist  3,  to  603,  do.  2nd  i,  to 
20-3,  Lanes,  and  Yks.  3  p.c.  J,  to  764-74,  Chatham  2nd  3,  •to  69-71, 
Midland  J.  to  63J-4J 

INDIAN  RAILWAYS.— Rise :  Bengal  Nagpur  J,  to  iio-ii, 
E.  Indian  Dfd.  i,  to  loo-S,  do.  "  D  "  4.  to  1264-74,  S.  Punjab  Ord. 

2,  10156-8.  Fall:  E.  Indian  "B"  j,  to  23j-j(,  Scinde  Punjab 
"B-  i,  to23H- 

COLONIAL,  RAILWAYS.— Rise:  Algoma  Central  and  Hud.  i, 
to  103-5.  Canada  Northn.  4  p.c.  Perp.  i,  to  98-100,  do.  5  pc.  Inc. 
2,  to  107-9,  Demerara  Ord.  i,  to  43-7,  Grand  Trunk  Wei.  Bruce  8, 
to  127-32,  Quebec  Central  Cap.  4.  t'J  27-8,  do.  Inc.  Bds.  i,  to 
125-8. 

AMERICAN  RAILROADS.— Rise;  Cleveland  and  Pitts.  24,10 
85-7X,  St.  Louis  Bdge.  i.  tj  121-5.  Fall:  Chic  G.W.  Cora.  4,  to 
174  84,  Erie  ist  Pfd.  t,  to  54i-5i,  do.  2nd  i,  to  44-6,  G  N.K.  4,  to 
1344-54,  Mmneapolis  Com.  2,  to  144-6,  Nat  of  Mex.  i.  to  31-4, 
Rock  Isd.  Com.  J,  to  28-i,  do.  Pfd.  i,  to  57-9,  Wabash  Pfd.  34,  to 
1804-94. 

Bonds  (Currency). — Rise;  Chic.  Burl,  and  Q.  1927  i,  to 
100-3. 

Bonds  (Gold).— Rise  :  Cliic.  Mil.  1934  4.  to  957.  Erie  1920  i, 
10119-22.  Manhattan  i,  to  99-101,  Mobile  and  B  ham.  4  p.c.  2,  to 
79-82,  Pennsylvania  Co.  1942  i,  to  88-9ixd,  do.  1944  i,  to  88-91X. 
Fall:  New  Orleans  Tem.  i,  to  92-4,  .\.Y.  Cent,  and  Hud.  Lake 
Shore  Bd.  i,  to  84-6.  do.  1934  i,  to  96  8 

Bonds  (Sterling). — Rise:  Pennyshania  1945  1,  1094-6. 

FOREIGN  RAILWAYS —Rise  :  Arauco  §.  to  9i-§,  do.  ist.  Mt. 
I,  to  105-7.  Argent.  N.-E.  "C  "  Debs.  Sik.  4.  'o  89^-904,  do. 
Debs.  4,  to  901,  Armavir  Touapse  J,  to  ico-i.  Brazil  Com.  3,  to 
113-5,  do.  1st  Mt.  i,  to  95  6,  B.A.  Pac.  2nd  Deb.  i.  to  105-7, 
B.A  G  S.  1914  Shs.  ^,  to  7J-J.  do.  Deb.  4.  to  1024-3^.  Cartagena 
Ord.  1-32,  to  5-32—7-32,  do.  Deb.  i,  to  57-9.  Cent.  Uruguay  Eastn. 
Ord,  J.  to  94-|,  Chilian  Northn,  i,  to  gg.J-iooJ,  Cordoba  Cent.  1st 
Pf.  I,  to  108-10,  Cosia  Rica  14,  to  46-7,  do.  2nd  Deb.  i.  to  100-2, 
Cuba  Pid.  1,  to  101-3,  Dorado  Ext.  Debs.  1,  to  99-101,  Havana 
Term  5  p.c.  Mt.  4,  to  iio-i,  do.  Dib.  4i  to  1094-101,  Inter,  of 
Mex.  1st  Pf.  14.  to  84-e,  do.  2nd  Pt.  4,  to  58-60,  Manila  (Sthrn. 
Lines)  i,  to  84-6  p.c,  Manila  "  A  "  4.  'o  834-44.  Mexicin  2nd 
Debs.  4.  to  loo-i,  N.-W.  of  Uruguay  ist  Pf.  2,  to  67-g,  do.  2nd  i, 
to  324,  Puerto  Cabello  ist  Ch.  1,  to  93-5.  S.  Manchurian  5  p.c.  4> 
to  1023.  do.  44  p.c.  J,  to  94i-5,  Urugiiav  East  Coast  Deb.  i,  to 
64-6,  Zafra  and  Huelvu  i,  to  7-4.  Fall:  .\ntot-.gasia  Dfd.  2,  to 
160-2,  Brazil  Pfd.  4.  W  118-20,  Italian  1,  to  63-6,  Lima  i.  10  34-I, 
Manila  Pf.  i,  to  32-4,  Mexico  N  -W.  Com.  2,  to  31-3,  Paraguay 
Cent.  5  p.c.  4.  10  51-2,  Philippine  1,  to  87-9,  Royal  Sardinian  Ord. 
i,  to  124-34,  do.  Pf.  3,  to  i2i-34,  do.  Obs.  ■■  B"  4,  10  12I-3I, 
Salvador  Ord.  i,  to  44-5.  do.  Pf.  4.  to  7i-f . 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Anglo-Jap.  J,  to 
2i-3i,  Bco.  Espanol  4,  to  174-S4.  Bk.  of  Koumania  J.  to  g-io,  Brit. 
of  S.  Amer.  4,  to  264-74,  Cap.  and  Counties  4,  to  304-1,  Hongkong 
and  Shanghai  i,  to  834-44,  Lon.  of  Mex.  and  S.  Amer.  J,  to  14-4. 
Lon.  City  and  Mid.  J,  to  454-6,  Lon.  jt.  Stock  J,  to  255-65,  Natal 
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'■B'' J.  t0  3l-?,  Nat.  Prov.  /12  pd.  *,  to  4oi-l}.  Pall:  Ans;lo- 
Egyptian  J,  10  125-3I,  Chartered  of  India  i,  to  Mi'Si'  Colonial  g, 
to  6|i-8.  Nat.  of  S.  .\rrica  J,  to  11-2.  Nat.  Discount  J.  to  7J-8,  Union 
of  Australia  i,  to  60-1,  Union  of  Lon.  J.  to  3lii- 

BREWERIES  AND  DISTILLERIES —Rise  :  Backus  and  John- 
ston's Inc.  Deb.  3,  to  94-7.  Bartholomay  Pref.  j^,  to  jJ-J,  Bieckerfs 
Ord.  I,  to  120-5,  City  of  Lon.  Pref.  2,  to  40-3,  do.  4  pc.  Deb.  i,  to 
79  83.  Daniell  and  Sons  Ord.   g.   to  2i-a.  do.  2nd  Deb.  1,  to  55-8. 


Highest  and 

Lowest 

this  year. 


Last      I   (Dividends  paid  for  eaib  yta 
Carrying  or  half-year  are  given  in 

overprice.  parentheses.) 


Price 

last  week. 


%\ 


Connols  (aj  p.c.)  Money 

Do.    Account  'IJune  3) 

Local  Loans  (3  p.c] 


London  County  {3  p.c.)..  . 
Metropolitan  Water  Board(3). 

Transvaal  Lojin  (3  p.c.)  . 

In<iia  3J  p.r.  StcK.  red.  1931  . 

1^0.   3    p.c.  Stck.  red.  1948  . 

Do.   2A  p.c.  Stck.  red,  1936  . 

Do.  3J  p.c.  Ku|)ee  Paper 

Argentine  4  p.c.  Rescission     . 
Hrazit  4  p.c.  RIy.  Guarantees. 
Chilian  4ip.c.  iHWr, 
Cliintse  5  p.c.  iSgfi,  CioltJ 

Do.     44  p.c.  1B98,  Gold 

Cnl>a  5  p.c.  1904 

Egypt  Onilied  4  p.c. 
lluni^arian  4  p.c.  1H81    ..        . 
Japan  4^  p.c.  ^and  series) 

Do.  4  P-c.  1905 

Do.  4  p.c.  1910  . 

Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  ..        . 
Russian  4  p.c.  1889         ..         . 
Spanish  4  p.c.  (Sealed)  , 

Turks  4  p.c.  Unified       ..         . 

Brighton  Ordy.  (3*8)    ., 

Do.       Oef.(54.'i9ii).. 

Caledonian  Ordy.  (si-3i) 

Do.  Def.  (i-i)     .. 

Central  London  (3-3) 

Do.  Def.(2,  igix)    . 

Chatham  Ordinary         .. 
City  and  South  Loixlon  (i}-ii). 

Furness  (3-2)  

Great  Central  Pref.        ,, 

Do.  Def. 

Great  Eastern  (2j-4i)     .. 
Gt.  Northern  Pref.  Ord. (4-4)  . 
Do.  Def.   (23,  igii) 

Great  Western  (4i-7j)    ,, 
Hull  and  Uarnstey  (2-4)  . 

Lane,  and  Yorks.  (4J-5)  . 

Metropolitan  (2-1^)         ..        . 
Metropolitan  District   .,        . 
Midland  Pref.  (2i-2))    .. 
Do.    Def.  (3i-44)       ,. 
North  British  Pref.  (3-3) 
Do.  Def.    (i-iji 

North-Eastern  (si  7) 
North-Western  (6-7j)    .. 
Souih-Eastern  Oid.  (i^-e^)      . 
Do.  Def.    (2,1911). 

South-Western  Oid.  (4-8) 

Do.        Def.  (2,  1911)       . 

Atchison  Shares  (6)        ..         . 
l^altiniote  &  Ohio  (New)  (A)    , 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &St.  Paul  (7-5) 

Denver  Stiares 

Do.    Pretd.  (5) 

Erie  Shares  

Illinois  Central  (7)  ..         .. 

Louisville  &  Nashville  (7)       , 
Missouri  and  Texas       ..         .. 
New  Yoik  Central  (5)     .. 
Norfolk  and  Western  (5-6. 
Ontario  Shares  (2)  ..         ., 

Pennsylvania  ((>)  ., 

Heading  Shares  (6) 
Southern  Pacihc  (6) 

Somht-rn ., 

l!nion  Paclhc  (10) 

Wabash 

Canadian  Pacific  (8-10),,        ., 

GrandTrunk  Cons.  Stk.         ., 

Do.         3rd  Pre^.  lo/o     .. 

Argentine  Gt.  West ,  (5-5) 
B.  Ay.  Gt.  Southern  OtU.  (ft-6) 
B.  A.  and  Pacific  Ord.  (3-4;     . , 
B,  Ay.  Western  Ot  d.  (ti-9) 
Central  Argentine  Ord.  (5-7).. 

Do.  do.  De{,(6)     .. 

Central  Uruguay  (5^-5)  .. 
Cordoba  Central  Deb.  (4)  (Ceii, 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (40/0)  .. 
Cubau  Central  (4)  ..        ,. 

Leopoldiua  (34) 

Mexican  Ord.  Stk.  (33/9-X3/9).. 

Do.    1st,  Prel.(8) 

Do.    and  Pre  I  (6) 
Nitrate  Ord.  (3/0-7,0)      .. 
Sau  Paulo  Brazilian  (ia-14)     .. 
I  uited  ot  liuVaiia  Ord.  (41      .. 
Coals,  I.  and  P.  (30-30- }O>50)  .. 
Dr.      Prf.f.(7n. 


Prioe 
this  week 


II 


Mann.  Grossman  Pref.  J,  to  7g-J.  Meux's  Pref.  J,  to  iJ-2,  Mil- 
waukee and  Chicago  i,  to  32-6,  Ohlssons  Cape  Ord.  4,  10  Si'H- 
Seager,  Evans  Pret.  J,  to  |-J,  ToUemache's  Ipswich  Djb.  i^,  to 
59-03.  Walker  and  Homfray  s  4  p.c.  Debs,  i,  to  53-5,  Wainey. 
Combe  Pfd.  Ord.  2.  to  18-21,  do.  Dfd.  i,  to  58,  do.  ist  I'ref.  3,  10 
61-4,  do.  Deb.  1,  to  62-5,  Wenlock  I'ref.  i,  tosJ-j,  Whitbread 
4  p.c.  Deb.  I,  to  83-7.  Fall:  Allsopp  I'ref.  i,  to  2-5,  Iiid  Coope 
4j  p.c.  Deb.  I,  to  49-53,  Mitchells  and  Butlers  Prei.  J,  to  iii-g, 
bt.  Louis  I'lel.  i.   to  sJ-Oj,   San  Francisco  i.  It  u-6.  Wtiitbread 


"  B  "  Deb.  I,  to  65-8.  Worthington  "  B  "  Pref.  1,  to  8J-9,  Yonnger 
Pref.  I.  to  gi-5. 

CANALS  AND  DOCKS.-Fall    Soez  i,  to  224-9. 

COMMERCIAL,  INDUSTRIAL,  *e.-BiM  :  Alby  U.  Carbide 
Ord.  .j'g,  to  ig-J,  Apoll  and  |ohanni»  Pf.  i,  to  7f-8J,  BeUize  Motors 
1-32,  to  i-fe-^x,  Bodega  (Jrd.  |,  to  1J-2J.  Bovril  Dfd.  1-32,  to 
11-32  — 13-32,  Brit.  Insulated  and  Helsby  Ord.  J,  to  7 -j,  Bryant 
and  May  Pld.  },  to  I3i-ix,  Uucknall  (H.)  Pf.  (.  to  3i-4|.  Canada 
Cement  Pf.  i,  to  92^-4^x,  Can.  Car.  and  Foundry  Com.  ij, to 
75i-74.  do.  I'f.  i,  10  I09rii|,  C.-«kshult  Plow.  J,  to  i04(-6i. 
Dalgety  4^  p.c.  Db.  i,  to  105-7.  Darracq  (A.)  Ord.  1-32,  to  27-32— 
31-32,  do.  Dbs.  I.  10  101-4.  Doeuillet  1-32,  to  I'Ar-^,  Dunlcp 
Pneumatic  Dfd.  ■fg,  10  ■^-^,  East  India  Dis.  and  Sugar  Db.  i,  to 
91-4,  Elysie  Palace  Hotel  ist  Db.  i.  to  80-3,  Fine  Cotton  Spinoert 
Db.  I,  to  1003,  Gordon  Hotels  4  p  c.  Db.  i,  to  73-7, 
Havana  Cigar  Pf.  J,  to  8^-9^.  Holbrooks  Ord.  i,  to  3J-4i. 
Hook  (C  T.)  i,  to  7J  8J,  Imp.  Tobacco  (of  Gt.  Brit,  and  Irelatd) 
Pfd.  1-32,  to  i-jt-S.  Internl.  Harvester  Com.  3,  to  125-7,  La  Guaira 
Harbour  Db.  i,  to  83-5,  Lipton  Ord.  if,  10  i  1-32 — 3-32,  do.  Db. 
24,  to  91-4,  Lon.  Central  Markets  Cld.  Storage  A.  to  ^ft,  Lon. 
Produce  Clearing  J,  to  4-|,  Mappin  and  Weob  Db.  4.  to  ioiJ-34, 
Maypole  Dairy  Pf.  1-32,  to  li-ft,  Mond,  Nickel  Ord.  ),  to  3)'!, 
Moss  Empires  Ord.  J.  10  2J-34,  do.  Pf.  i.  to  2j-3},  Nelson  Bros. 
1-32,  to  i'-i,  Nobel  Dynamite  Ord.  i,  to  i8}-9J,  do.  Bearer  J,  to 
19-J,  Pacific  Phosphate  Pf.  i,  to  ij-j,  Penmans  iJ,  to  93-5,  Priv. 
to  Protect  Currants  J,  to  93i-4l.  Ridgway's  4,  to  4|-J, 
Schweppes  Dfd.  3-32,  to  19-32—23-32,  Spicer  Bros,  i,  to  9i|-i.  U.S. 
Lumber  2,  to  87-9,  Waygood  (R  j  Ord.  1-32.  to  J-i,  Weldons  Ord. 
1-32.  to  I  17-32—21-32,  White  (R.)  ist  Db.  6i,  to  94-8.  Whiteawav 
Laidlaw  1-32.  to  1  1-32—5-32.  Fall:  Alby  U.  Carbide  (Conv.  till 
July  1,  1913)^,  to  i^-i^.  Assod.  Pt.  Cement  Ord.  i,  to  6^Hk' 
Boroid  J.  to  ^-^,  Bush  (W.  J.)  Pf.  ).  to  3J-4i,  Calico  Printers' 
Assoc.  Ord  1-32,  to  ^-g,  Callender's  Cable  Ord.  J.  to  io|-iix. 
Can.  Pac.  Lumber  i,  to  879,  Cassell  J,  to  34-44.  City  OflSces 
34  p.c.  Db.  3,  to  758,  Darracq  (A.)  Pfd.  1-32,  to  27-32-31-32. 
Eyre  and  Spottiswoode  i,  to  86-9.  Humber  Pf.  1-32,  n  11-32— 
13-32,  Kyshiim  ij,  to  125-30,  La  Goaira  Harbour  2nd  Mt.  i,  t  > 
274-8J,  Lever  Bros."A"  Pf.  4.  to  iol-|.  Liebig's  Ex.of  Mt.O'd.  ).  to 
21-3,  Lyons  (J.)  Ord.  ^.  to  6-J.  \fagadi  Soda  1-32.  to  J-^.  May- 
pole Dairy  Dfd.  A,  to  2ii,  Mazawattee  Ord.  i.  to  -igic  Niger 
£1  pd.  J,  to  3J-44,  Ocean  Falls  ij.  to  7883.  Rover  1-32.  to  27-32— 
29-32,  Silt  Union  Ord.  1-32,  to  J-g.  Standard  Chemical  i,  1096-9, 
Strand  Hotel  Ord.  -fe.  to  14-J,  Travers  (Joseph)  Ord.  jg.  to  tt-»4- 
Underground  Rlys.  oi  London  ^10  pd.  J,  to  4-J,  do.  Inc.  Bos.  1, 
to  go-2.  Watford  Manfg    ,'«,  to  -i«-^ 

ELECTRIC  LIGHTING  AND  FOWER.-Rite .  Cascade  iJ.  to 
884-90J,  Charing  Cross  44  p.c.  Db.  i,  to  101-3.  Cons,  of  Baltimore 
Com.  I,  toi2o4-2j,  Elec.of  Cochabamba24, 10954-74, Kaminisliquia 
Cap.  2,  to  125-8X,  Lima  *,  to  o^j-ioo,  .Melbourne  Ord.  4,  to  IJ3-7. 
Metrcp.  Pf.  4,  to  48  }.  Mex.  L.  and  P.  Mt.  Bds.  I,  to  8990.  Fall 
City  of  London  Ord.  4,  to  204-24,  do.  Pf.  4,  to  17-9,  County  of 
London  Ord,  i,  to  io|-i4.  Mex.  L.  and  P.  Pi.  i,  to  104-6. 

FINANCIAL,  LAND  AND  INVESTMENT  -Rise  :  Aboakir 
Bearer  1-32.  to  lA-w.  Calgary  and  Edmonton  4,  to  ij-ix.  City  01 
Santos  Imprvmts.  «,  to  454-64.  Deb.  Corpn.  Db.  i.  to  87-90, 
Forestal  L.d.  Ord.  4,  to  34-4,  do.  Pf.  ^.  to  ii-2,  Internl.  Financial 
Society  Db.  i,  to  102-4,  Invst.  Corpn.  of  Canada  Ord.  1.  to  98-101. 
do.  Pf.  2,  to  89-92.  Ld.  of  Canada  j,  to  34-ix.  Law  Land  Ord.  },  to 
loJ-J,  Mt.  and  Deb  Pf  4.  to8}-i,  do.  Db.  14,  to  88  9,  Mt  of  Costa 
Rica  I,  to  94-6,  Mt.  of  Egypt  Pfd.  4,  to  94-10,  do.  Dbs.  *.  to  964-74- 
N.Z.  Ln.  and  Merc.  2nd  Db.  4,  to  854-74,  Nih.  Coast  Ld.  1-32,  to 
1 1^-4.  Queen^lmd  Ord.  3,  to  68-73,  Tst  and  Ln.  of  Canada  A  pd. 
i.  to  64.  Fall  :  Argent.  Nthrn.  1-32.  to  2^,  Chartereds  Bearer 
•i^,  to  I  11-32— I,  Hudson's  Bay  4,  to  131-3.  >•'»«»'  ^d.  Ord.  J.  to 
3J-44,  Peel  River  Ld.  4,  to  140-5.  Pekin  Ord.  -^.  10  ig-j.  Peruvian 
Ord.  g,  to  104-4,  <J°-  Pf-  *•  '°  ^-fi-  P°"  Madryn  4,  to  24-g,  Sthn 
Alberta  £1  pd.  4.  to  2^-^.  Transvaal  Ests.  t-32,  to  13-32— '5-32- 
Tst.  and  Agcy.  Assets  1-32,  to  7-32—9-32. 

FINANCIAL  TRUSTS- RiM!     Anglo-Amer.   Pf.  2,  to  88-90. 
Bankers'  Pfd.  i,  to   102-4,  do.  Dfd.   2,  to  103-5,  Genl.   and  Com 
Did.  1.  to  IIO-2,  Govmts.  Stk   and  other  Sees   2nd  Db.   i,  to  loi-s. 
Imp.  Colonial  i,  to  111-3,  Industrial  and  Genl.  Ord.  i,  to  i66  9>. 
Investment  Pfd.  4,   10  93-5,   London  4  p.c.   Ob.  4,  to  94-6.  Merc 
Invest,  and  Genl.  Ord.   1,   to  119-21,  Meichants'  Ord.  t.  to  139-41. 
Metrop.  Tst.  Ord.    1,  to  232-3.  Municipal  Dfd.  3.  to  95-7,  TruM 
Union  Db.  i.  1095-7.  U.S.  and  S.  Amer.   Pfd.  4.  to  99-ioix.  dc. 
2nd  Db  4,1098-100.       Fall;  Anglo  French  A,  to  44-J.  Colonial 
Sees.  Pfd.    1,  to  92-4,   New  Oil   Props.    A.  to  i^-A.  Kly     lav»i 
Did.  i.  10  14-5,  Rhodesia  Rlys.  -h,  to  H' *■  =="«'    Tea  and  Rub. 
V,.  toilJ-^.  S.A.G.  Tst.  Ord.  .i,toa-4. 

GAS. -Rise:  Brentford  New  i,  to  196-201,  Metrop.  of  Mel 
bourne  Dbs.  i,  to  101-3.  Sth.  Melrop.  Ord.  4.  to  i«o-2.  Fall 
Sth.  Barracas  t.  to  J-i. 

INSURANCE.-Rtse:  Alliance  New  J.  to  134-4.  Brit.  Law  Fire 
i.  to  31^4^.  do.   jg.  to  4f-5.   Star  J.  to  2I  4.     Fall :  Com.  Union 
/i  pd.  4,  to  2o^ixd,  Law  Union  and   Rock   12s.   pd    f,  to  7-4,  dc 
£1  pd.  j.  to  7J-8,  Lon.   and   Lanes.   Life  4.  to  3-4.  Lon.  Guar,   aad 
Ace.  4.  '0  244-64. 

IRON,  COAL  AND   STEEL  —Rl««  ■  Can.   Steel    Foundries  4. 
to  104-6.  Dominion  {.  to  ySj  1004.  Lake  Sup.  GId.  Bds.  I,  to  98-9. 
NovaScoiia4,  10954-74.  Huston   Proctor  Ord   J.  to  ii-i^  Untie  I 
Colls.  ••  B  "  I,  to  14-7,  U.S.  StrelCom.  4,  to  114  5xd.  do  GId.  Bd-. 
4,  to  105  7.     Fall:  Armstrong  Whit.  £t  pd    i-?2,  to  2  5-32—7-32. 
Brown  (J  )  Ord    1-32.  to  i-4.  d^.  (t  pd.  1-32.  to  tl  4   do    Pf.  J.  t  • 
10  4.  Cammtll  I^ird  Onl.  4.  to  3I  44.  do.  5  p  c.   Do.  4,  to  974-  * 
Clavton  and  Shuttle.  Ord    1-32.  to  27-32—29-32.  do.  Pt  J.  to  45  ■ : 
Corv   (Wm.)   Ord.   J.   to    5}  6|.  Lake  Sup.  Cap.    t.   to    i»i_'t. 
do   "Inc.    Bds.    i.   to   So-j.    Peasa   and   Partners  Dtd.   f.   '<>  *-|. 
Staveley    Ord.   ■^,   10  ij  j.    Thornycroli  (J.   I.)  Ord.   t-Jt.  tc 
•    >-3=— 5-ja 
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NITRATE.— Rise  :  Santiago  i,  to  5J-J.  Fall :  Lagunas  i.  to 
2jJ,  Lagunas  Syn.  £\  pd.  1-32,  to  ^^.  Lautaro  \,  to  loj-i, 
London  J,  to  af-g,  Sew  Paccha  g,  to  5i-gxd,  New  Tamarugal  ^i 
pd.  1-32,  to  ij-^,  Pan  de  Azucar  J.  to  7j|xd,  Rosario  i.  to  7J-4, 
San  Sebastian  i,  to  4j-5i,,Santa  Rita  J,  to  8J-9J,  Tarapaca  £1 
pd.  1-32,  to  ij-^. 

OIL.— Fall:  Lobitos  .^,  to  |-i,  Mex.  Eagle  J,  to  2  7-32— 9-32, 
Premier  Oil  and  Pipe  ^,  to  i^-Jxd.  "  Shell  "  Ord.  7-32,  to 
5  21-32—23-32,  Spies  1-32,  to  I  13-32— 15-32>  Trinidad  £\  pd.  ^, 
to  :i-J. 

SHIPPING.— Rise:  Argentine  Navigation  Dbs.  \,  to  103^-44, 
Elder,  Dempster  Db.  i,  to  102-4,  W.  Hartlepool  Nav.  Dbs.  2,  to 
75-8.  Fall:  Houlder  Line  Pf.  i.  to  3-4,  Leyland  Pf.  J,  to  75-84, 
P.  and  O.  Pfd.  3,  to  ii5-2oxd  &  r,  do.  Dfd.  15,  to  345-65xd  &  r, 
R.M.S.P.  Ord.  4,  to  iii-6xd.  U.  of  N.Z.  Shs.  i,  to  2i-J. 

TEA,  COFFEE,  AND  RUBBER.  —  Rise:  Ai^socd.  of  Ceylon 
Ord.  4,  to8ja,  Bengal  U.  Ord.  4,  to  24J-54,  Chargola  Ord.  -fe, 
to  2^-^,  DuraontOrd.  J,  to  15I-J,  Eastern  Produce  and  Ests.  Pf. 
1-32,  to  I  ^--fg,  Emp.  of  India  Pf.  J,  to  gf-ioj.  Grand  Cenll. 
Rubber  Shs.  1-32,  to  i^-^^d.  Jehuga  Valley  Ord.  3-32,  to  t  17-32 
—21-32,  dc.  Pf.  |,  to  4i-5j,  Lungla  (Sylhet)  Ord.  ij,  to  2ii-23, 
Single  Tea  Ord.  J,  to  1U-12.  Fall  :  Amalg.  Tea  Ests.  Pf.  \,  to 
94-10,  Consold.  Lands  Ord.  g,  to  i6J-j,  Djasinga  1-32,  to  11-32 — 
15-32,  Dumont  Coffee  Pfce.  J,  to  iij-i,  Malacca  Rub.  Pf.  J,  to 
138-J.  do.  Db.  3,  to  134-9. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Anglo-A.  Pfd. 
J,  to  I07J-SJ,  Natl.  Telephone  Pfd.  4,  to  100-3,  Renter's  J.  to  11 -J, 
U.  River  Plate  Ord.  (New)  J,  to  74-i,  Western  Shs.  J,  to  I3i-|. 
FaU  :  Anglo-A.  Dfd.  J,  to  25§-|,  Cuba  Sub.  Pfce.  J,  to 
i64-i74xd.  Direct  Spanish  Pref.  },  to  74  8,  Eastern  Exten.  Shs. 
4,  to  I2|-i3i,  Gt.  Northern  (Copenhagen)  j,  to  30-1,  Marconi's 
Ord.  ij,  to  5-^-%,  do.  Pfce.  \\,  to  4f5j,  Natl.  Telephone  Dfd.  5. 
to  153-5,  W.C.ot  America  Shs.  J,  to  ii-4xd,  W.  Ind.  and  Panama 
Ord.  \.  to  2|-J, 

TRAMWAYS  AND  OMNIBUS.- Rise :  Anglo-Argent  ist  Pf. 
-Jj,  to  5j-j.  do.  2nd  fe,  to  4is-5w>  do.  4  p  c.  Db.  4,  to  95-64, 
do.  5  p.c.  Db.  4,  to  1034-5J,  Brit.  Columbia  Elec.  Dfd.  i,  to  140-4, 
B.A.  Lacroze  Dbs.  4,  to  94-6,  Genl.  Motor  Cab  Pfd.  J,  to  |-|, 
Hongkong  Dbs.  2,  to  83-7,  L.G.O.C.  Ord.  10,  to  3i5-25xb,  Manila 
Bds.  4,  to  102-4,  Mexico  Bds,  (6  p.c.)  4,  to  1034-54,  Rio  5  p.c. 
50-Yr.  Bds.  I,  to  99-100,  Sao  Paulo  Shs.  18,  to  240-5,  do.  Perp. 
Db.  I,  to  1034-54,  Toronto  Sub.  4,  to  93-5,  Winnipeg  J,  to  103-5. 
Fall:  Brisbane  Elec.  Ord.  \.  to  9-4.  I.  of  Thanet  Pf.  J,  to  2i-J, 
I^n.  U.  Pf.  I,  to  5J-I,  Manila  Elec.  Cap.  Stk.  3,  to  1114-34. 
Mex.  Com.  14,  to  1214-34,  Provincial  Ord.  1-32,  to  ^il' 
WATERWORKS.— Rise  :  Antwerp  |,  to  38|-9i. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Alabama  Traction  Light  5% 

Argentine  Iron  Pf. 

Deb 

Argentine  Tobacco  Pf.  

6%    Debs 

Atchison  44%     ...         

B.  A.  and  Pacific  RIy.  5%  Deb. 

City  of  Vancouver        

City  of  Winnipeg  4% 

Dominion  Steel  6%  Pf.  

Elder  Dempster  &  Co.  5  %  "  A  "  Deb, 

Grand  Trunk  Deb.      ...         

India  34%  

Leach's  Argentine  Estate  Pf 

,,     54%  Debs... 

P.  and  O.  Steam  dfd 

Portland  Railway  Light  5% 

Royal  Mail  Stock         

Do.       44%  Debs.  

Do.       5%  Debs 

Russian  Rly.  44%  Bonds        

Trust  and  Loan  of  Canada  Deb. 

Vancouver  Power  4 J% 

Virginian  Rly.  5%  1st  Mt 

Wisconsin  Cent.  4  % 


Price  of 
Issue. 


90 
1 

98 

1 

100 

1024 

105 

98 

98 

924 

94 

984 

93 
\ 

97J 
110 

954 
110 
100 

99 

974 

96 

96 
102^1 

99-& 


Last 
Week. 


4  dis 
3d.  pm 

4  pm 
5/  pm 

5  pm 
\  dis 
24  pm 
l|  dis 

J  dis 
2|pm 
1   pra 

par 

2/   pm 

1    dis 

9   pm 

24  pm 

44  pm 

24  pm 

•     par 

par 

Jpm 

3}  pm 

3Jdis 


This 
Week. 


44  dis 

par 

4  pm 

5/3  pm 

54  pm 

i  dis 

24  pm 

Ijdis 

I  dis 

2Spm 

14  pm 

par 

J  dis 

2/    pm 

14  dis 

5   pm 

24  pm 

1    pm 

3  pm 
par 
par 

4  pm 

4  pm 
Jpm 

3i  dis 


PUBLIC    INCOME    AND     EXPENDITURE. 


The   following   are   the  receipts  into   and    issues  out    of 
Exchequer  between  April  1,  1912,  and  May  18,  1912  : — 
Revenue  and  Other  Receipts. 


the 


Estimate 

tor  the 

Year 

1911.12. 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1912  to 

May  18,  1912. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1911  to 

May  20,  1911. 


Balances  on  April  i- 
Bank  of  England  . . . 
Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &C.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax. 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


Revenue   

Total,  including  balance. . 

Other  Receipts. 
Repayments  of  Advances  for  Bullion 


Total 


10,623,073 
845,518 


11,468.591 


3  785,000 
4,470,000 
4,068,000 
1,294,000 

S20,(00 

4,322,000 

30,000 

3,iSo,ooo 
50,000 

5,000 
624,138 


22,148,138 


33,616,729 


33,716,729 


12.518.374 
1.027.797 


I3.546.I7I 


4,o2),ooa 
4,861,000 
3,467,000 
1,132,000 
430,000 
6,523,000 

70,000 
2,670,000 

50,000 


788,578 


24.034.578 


37.580,749 


37.580,749 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1911-12 

(including 

Supplementary 

Grants), 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  I,  1912  to 
May  lb,  1912. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  1,  1911  to 
May  20,  1911. 


Expenditure. 

National  Debt  Services  . . . 
Development  and   Road    I 

provement  Funds 

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services  

Supply  Services    


Expenditure 


I 
4,896,630 

84,898 

450.380 

246,128 
15,800,578 


Other  Issues. 

For  Advances  for  Bullion    

For    Advances     for    Interest    on     Exchequer 
Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904    1 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1S92  to  1907    | 

Under  Land  Regisiry  (New  Buildings)  Act,  19001 

Under  Public  Offices  Site  iDublin)  Act,  1903  ..1 

Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act.  1908 


21,478,614 


J5,863 

120,000 
5,000 


i 
4,956,oij 

188,697 

480,380. 

236,769 
16.481,739 


I      1912.    I      1911. 
May  18.  I  May  20. 
Balances  in  Exchequer  : — [        £        (        t 

Banli  of  England    110,992,813    9,898,348 

Bank  of  Ireland |      875.439i  1,020,440 


8,000 


21,847.477 


Total 


875,4391   i,020,440j  11,869,252 

33,716,729 


22,343.598 


250,000 

35,86j 
4,000,000 

25,000 
7t5oo 


26,661,901 


10,918,788 


37.580,749 


MfMlo.— Treasury  Bills  outstandine  on  May  18.  1912  :- 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  May  20,  1912. 


To'al 


jf3,ooo,ooo 
5,100,000 

£8,100,000 


"  Sanitas  "  Co.,  Ltd. — Notwithstanding  the  loss  and  incon- 
venience caused  by  the  railway,  dock,  and  colliery  strikes,  this 
compamy  managed  to  improve  its  business  in  the  year  ended 
March  31.  Profits,  including  the  balance  brought  forward,  was 
^^625  up  at  ;£2i,o33,  ^"'i  after  repea.ting  the  dividend  of  yji 
per  cent.,  £2,t,oo  or  ;£5oo  more  is  put  to  reserve,  but  the  appro- 
priaition  to  contingency  account  is  reduced  by  ^^300  to  ^2,700, 
leaving  ;^3,238  to  be  carried  forward.  Af>art  from  the  fact  that 
the  ;£3,ooo  debentures  outsitanding  a  year  ago  have  now  been 
paid  off,  there  is  nothing  in  the  accounts  to  call  for  cOimment. 

Str.aits  Mortgage  and  Trust  Co.,  Ltd. — Revenue  for  the 
year  ended  March  31  was  ^^6,043,  exclusive  of  a  profit  of  ;ifi,i42 
on  realisations  which  has  been  put  to  reserve.  After  providing 
for  administration  charges  and  adding  ^^294  brought  forward 
the  nett  balance  was  £s,j(>().  Out  of  this  a  dividend  of  5  per 
cent,  is  paid  and  £()')j  is  carried  forward  subject  to  directors' 
fees.  Investments,  at  or  under  cost,  stand  at  ,^124,252,  and  the 
directors  say  that  a  recent  valuation  showed  a  considerable 
appreciation  on  that  figure. 


Petters,  Ltd. — After  providing  for  depreciation,  &-c.,  nett 
profits  for  the  year  ended  March  31  amounted  to  /.  10,804,  a°d 
with  /i,552  brought  in,  gave  a  total  of  ^£12,356  available.  Out 
of  this  a  dividend  of  6'/3  per  cent,  has  been  paid,  ;£2,4oo  is  put 
to  reserve,  raising  that  fund  to  ,£5,000,  and  £i,^2,i  is  carried 
forward.  With  a  capital  of  /ioo,ooo,  the  company  owns  free- 
hold property  valued  at  ^^21,329,  plant  has  cost  ^20,786,  and 
goodwill  stands  at  ^^20,000.  Stocks  are  valued  at  ;£3o,557, 
debtors  and  bills  receivable  come  to  ^^22,938,  and  the  company 
has  ;6'4,625  in  cash,  again.«t  which  it  owes  ^^i  1,279  *»  sundry 
creditors.  During  the  year  the  company  put  a  new  serai- 
Diesel  crude  oil  engine  on  the  market,  and  the  directors  say 
thait  a  successful  future  for  this  engine   is   anticipated. 

RoHiLKUND  AND  KuMAON  RAILWAY  Cc,  LTD.— Nett  earn- 
ings of  the  whole  system  for  the  December  half-year  were 
Rs.  20,751  up  at  Rs.  7,98,690,  of  which  the  company's  share 
was  Rs.  3,61,990,  or  Rs.  7,619  more.  Other  receipts,  however, 
fell  off  a  little,  so  that  with  £s,(>T)  more  at  jf  12,311  brought 
forward,  the  available  total  was  only  ^5,030  up  at  ;£4o,6i9. 
After  providing  for  debenture  interest  and  preference  dividend 
and  paying  ;f  1,095  '°  'he  Secretary  of  State  for  balance  of  half 
surplus  profits  for  the  year,  the  ordinary  stock  again  gets  a 
dividend  of  3  per  cent.,  together  with  a  bonus  of  los.  per  cent., 
and  the  balance  carried  out  is  increased  by  ^4,798  to  £i3,2(n. 
Capital  expenditure  was  not  very  heavy,  but  as  the  fimds 
were  nearly  exhausted,  the  directors,  with  the  authority  of  the 
Secretary  of  State,  have  issued  ;f  200,000  debenture  stock,  rank- 
ing pari  passu  with  the  ;£6oo,ooo  already  existing. 


May  25,  1912. 
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A  Native  on  Indian  Railways. 

It  is  to  be  hoped  that  the  .Marquis  of  Crcuc,   K.G., 
will  find  time  to  read  Mr.    D.    H.   Wacha's  letters  on 
Indian     Raiilway      I-'iinance     which     have     been     coJ- 
lected     and     published     in     painphilot     form.        That 
he    has    received    a    copy    we    know,  because    along- 
wiitii     the     one     wihdch    reached     u«     there     came     a 
'■:>veninjr     fetter     from      Sir      VVilJiam      VVedderburn 
addressed     to    the     Secretary     of     State     for     India, 
and     .reco.mmendJng      Mr.       Wacha's     pamphlet     to 
his   attentiion.       I'eople    ihere  do  not   know   who    Mr. 
Wacha  is,  although   some  readers  of  The  Investors' 
Review  may,   but  he  is  well  known  in  Hombay  as  a 
leadmg  citizen  and  manufacturer.      He  is  also  honorary 
secretary  to   the    Bombay  Presidency  Association   and 
joint  general  secretary    of    the    Indian   National    Con- 
gress.     He   is   therefore  a  man    of  responsibility   and 
position,    so  that  what  he   says   about  the   inception, 
management,  and  finance  of  the  railways  in  India  de- 
serves the  earnest  attention,    not  merely   of  our  poli- 
ticians and  Indian  bureaucrats  at  home,"  but  of  British 
investors.     The  indictment  is  a  severe  one.      Some  of 
Its  component  elements  have   been   only  too  painfully 
familiar  to  us  for   many   years ;  others  only   a   native 
•could  know  or  realise,  such  as  the  extent  of  the  burden 
the  railways  have  imposed  upon  the  Indian  taxpayer, 
the   utter  neglect  of  the  interests  of  the  natives   and 
the  ready   obedience   to   the  clamours   of  what  are   to 
Indians    foreign   Chambers    of    Commerce,   groups   of 
manufacturers,  and  so  forth.      For  years  past  we  have 
been  crying  out    against    the     enormous     amount     of 
money  spent  on  the  existing  railways  of  India  to  bring 
them  up  to  date,  but  there  has  becn'also  a  great  deal  of 
money  spent  in  extending  lines  through  various  parts 
of  the  Peninsula  which  may   not  be  doing   any   good 
now,  or  promise  much  good  in  the  future  to  the  natives 
of   India.        Witness   the    North-Western    Railway,    a 
mihtary    road.        "At    present,"    says     Mr.    Wacha, 
""  India  is   the  slave  of   British   capitalists,"    and    he 
asks,  "is  this  slavery  to  last  for  ever?  "     Money  could 
be  obtained  in  India  by  a  4  per  cent,  annuity, "he  de- 
clares,  for  legitimate  railway  expansion,  and  soon,    if 
recent   experience    tells   us  anything,    the    builders    of 
these  railways  may  be  thankful  to  go  there   for  their 
money,  because  they  are  tiring  out  the  London  monev 
market  and  helping  to  exhaust  its  resources,  drained  as 
they  now  also  are  by  Lloyd  George  finance. 

Mr.   Wacha's  letters  are  based  upon  the  report  of  a 
committee  entirely  composed  of  Europeans  set  up   to 
inquire  into  the  working  of  the  Indian  railway  system, 
and  nothing  is  more  effective  than  the  way  in  which  the 
defective  composition,    prejudiced   point  of   view,  and 
imperfect  investigation  of  the  facts  by  that  committee 
,    are  brougJit  into  light.      Mr.  Wacha  says  that  the  real 
'.  ^ctt  earnings  of  the  railways  of   India,   after  meeting 
sinking  funds  and  charges  on  loans  borrowed  abroad, 
paying  annuities,  and  so  on,  are  less  ttlian  i  per  cent. 
upon   the  capital    sunk.     That  is  the  real   nett  profit, 
"according  to  all   recognised   mercantile  principles." 
We  are  not  certain  of  this,  but  some  of  the  railways 
are  still  run  at  a  loss,  some  have  been  bought  back  by 
the  State  at  more  or  less  extravagant  prices,  no  sink- 
ing funds  ha\  ing  ever  been  provitled  for  the  repayment 
of  the  capital  at  the  end  of  the  lease.     As  foundation 
for  the  prices  paid  the  railways  were  starved  for  \ears 
before.     .'\n    enormous   increase    in   the    rolling    stock 
has  accordingly  had  to  be  provided  during  the  last  few 
years  out  of  the  ;£^  10,000,000  or  so  per  annum  of  new 
capital  raised  for  the   railways,   mostly   by  loans,  and 
yet  the   accommodation  of  the  third-class  passengers, 
from  whom  the  largest  portion  of  the  coaching  re\^nue 
is  drawn,   as  ais   bad  as  ever.      "  .Are  not   passengers 
travelling  in  these  third-class  carriages  still  packed  like 
a  herd  of  sheep?  "  asks  Mr.  \\'acha.     "  Is  it  not  some- 
times heard  that  open  trucks  for  carriage  of  goods  or 
even  cattle  trucks  have  been  used  to  carry  such  pas- 
The  humble  multitudes  cannot  make  their 


We  should  have  been  glad  If  Mr.  Wacha  had  said 
more  about  the  effect  of  the  spread  of  railways  on  the 
conditions  of  the  people  of  India.  What  he  tells  us  is 
significant  enough.  The  railway  policy  of  the  British 
(jovernment  has  destroyed  many  humble  but  re- 
munerative industries,  professions,  and  trades.  Rail- 
ways have  swept  away  hundreds  and  thousands  of  men 
who  eked  out  a  fairly  contented  and  prosjjerous  exist- 
ence before  they  came  on  the  scene,  and  have  never  re- 
placed this  old  order  of  men.  Some  may  have  found 
employment  on  the  lines,  the  rest  have  been  driven  first 
on  to  the  land,  thus  pressing  on  the  means  of  sub- 
sistence it  yields,  and  afterwards  cast  out  by  thousands 
to  become  mere  day  labourers  on  the  fields.  Far- 
reaching  consequences  follow  this  kind  of  reconstitu- 
tion  of  society,  and  in  place  of  the  native  Indian  we 
have  "  an  inordinate  army  of  Europeans  "  drawing 
extravagant  salaries  not  warranted  by  the  country's 
finance  or  ability  to  pay.  The  result  of  the  railway  policy 
"  is  to  be  seen  at  present  in  all  its  gruesome  nakedness 
in  the  condition  of  the  day  labourer,  who  seldom  gets 
his  one  full  meal  a  day."  We  could  fill  pages  out  of 
this  opportune  and  valuable  pamphlet,  but  what  would 
be  the  use?  Complaints  would  probably  reach  us  that 
we  were  dealing  with  things  that  did  not  concern  us. 
Do  not  Indian  Railways  yield  from  4  to  5  per  cent,  or 
more  to  the  home  investor? 


Answers  to  Corpespondents. 

't'A  Koy  to  theso  Anatvera  i^lll  bo  poated  oarly 
oach  woek  for  a  aubacrlptlon  of  ONE 
GUINEA  por  annum,  11a.  for  alx  montha,  or 
6a.  9d.  for  three  montha. 

Depoalts  agalnat  future  querlea  may  be  lodged 
with  the  Publlaher, 

Textile. — We  believe  in  this  company  because  there  are  capabis 
men  in  charge  of  it,  but,  as  u^aal,  more  money  was  required  thaa 
had  been  reckoned  upon.  Nevertheleis  the  business  ought  to  pay 
well  once  it  is  in  good  going  order,  and  a  small  purchase  of  the 
shares  looks  a  reasonable  venture. 

"Helena." — Safe,  perhaps,  for  the  principal,  but  expensive,  as 
the  profits  available  for  policy  holders  have  always  been,  and  bid 
fair  to  continue  to  be,  verysmall. 

I.  T.  W. — Losses  have  been  made,  but  not  ruinoas  ones  so  far  as 
we  can  learn,  and  the  business  isaquiet  steady  going  one.  As  there 
is  no  liability  the  shares  might  be  worth  buyinij  if  they  go  down 
under  6,  in  view  of  what  is  taking  place  in  the  Mediterranean. 

B.  P.  G. — As  stated,  the  contention  of  the  writer  does  not  seem 
warranted.  Really  6rst  mortgage  bonds  have  never  been  deprived 
of  their  security,  but  sometimes  bonds  so  named  have  t>een  hurt  bjr 
subsidiary  mortgages  placed  ahead  of  them.  In  your  case  the  bond 
is  a  first  mortgage  on  properly  duly  assigned  to  responsible  trostees, 
but  the  company  owns  controlling  interests  in  a  variety  of  pro- 
perties carrying  separate  mortgages,  and  these  may  affect  the 
effective  security  afforded  by  the  property  assigned. 

Van,— (i)  Egyptian  Delta  Land  and  Investment.  (2)  Yes,  many 
possibilities  but  also  a  lew  snares.  The  investmeots  will  have  to  be 
carefully  selected. 

Hew.— (i)  What  we  always  dread  in  advising  sales  is  that  we 
may  be  playing  into  the  bands  of  the  gamblers  who  make  money 
by  kicking  the  market  down,  and  also  up  as  suits  them.  No 
cheerful  news  can  be  given  about  this  property,  but  it  has  so  much 
land  and  so  many  claims  as  to  make  it  seem  worth  the  risk  of 
holding  on.  A  bad  report  might  be  the  signal  to  boy.  (2)  Yoa 
will  have  to  pay  up,  we  fear,  to  avoid  expenses.  The  thing  is  not 
wholly  a  swindle,  and  the  report  is  due. 

"Cropper." — No,  certainly  not.  The  thing  may  be  respectable 
in  its  way,  but  the  business  is  not  one  by  which  large  revenoes 
can  be  made  if  honesty  prevails,  and  there  would  be  absolutely  no 
market  tor  the  shares. 


sengers  : 

voice  heard,  but  a  superabundance  of  goods  wagons, 

idle  half  the  year  or  more,  is  provided  at  the  demand  of 

the   foreign   trader.        The    native  !    who  cares    about 

him? 


Lisbon'  Electiuc  Tkamw.avs.  Ltd. — The  festivities  in  connec- 
tion with  the  anniversary  of  the  Republic  brought  a  consider- 
able increase  in  traffic  to  this  company  in  the  year  ended  De- 
cember   31,    and    the    total     income    was     Ks.  61,893    "P    '' 
Rs.  1,676,303.      Working    e.xpenses,    however,    were    heavier  by 
Rs.  84.375  owing  to  the  higher  wages  imposed  under  the  arbitra- 
tion award,  leaving  a  decrease  of  Rs.  j8,3ij  in  nett  re^-enue  at 
Rs.  628,633.     Converted  into  sterling  this  gave  /'5.090  less  at 
/!■  128,640,  and  after  providing  (or  administration  charges,  *c., 
the  available  surplus  was  £i.<-^i  smaller  at  /■  128.997.    -^ddinj 
/'6.242  brought  forward  the  directors  h.id  ;( 109,616,  or  j^i,709 
more  to  deal  with,  out  of  which  the  appropriations  of  ;f  35,000 
to  depreciation  reserve  and  ;f  5,000  to  exchange  reserve  are  re- 
peated.    The  dividend  on  the  ordinary  shares  is  then  increased 
from   5J  per  cent,   to  6,  leaving   ;^i,46o  less  at   jf6.o42  to  be 
carried  forward.  Proi>erty  account  is  unchanj:cd  at  ;f i.54.t.*i3» 
while  investments  have  been  iiureascd  by  /62.4J7  to  jt233,967, 
and  against  these  the  reserves,   after  writing  ;fS.457  off  iave»t- 
meats,   are  jf3i,S76    up    at    j^io3,09S.      Current    liabilities   are 
£i\,iiS  smaller    at  £i\(>.},^^,   aitd   on    the  other   hand.   c»»k 
shows  a  decrease  of  ^£44.075  at  /^ii,'%o. 
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Joint  Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

BENGAL    AND     NORTH-WESTERN     RAILWAY    CO.,    LTD. 

In  the  second  half  of  1911  the  earnings  of  this  joint  under- 
taking, including  the  769  miles  of  State  line  worked,  had  ex- 
panded to  a  total  length  of  1,945  miles,  of  which  1,176  belongs 
to  the  compan}--  itself,  the  capital  outlay  on  the  entire  system 
being  ^11,257,483,  of  which  the  company's  own  share  seems 
to  be  ;/,'6, 374,399,  aa  increase  of  about  ;/;'258,ooo  on  the  year. 
Traffic  receipts  and  expenditure  are  given  in  rupees,  and  the 
nett  earnings  of  the  entire  system  rose  Rs.  9,94,452  to 
Rs.  46,50,486,  of  which  the  company's  share  is  Rs.  25,94,890,  or 
Rs.  5,42,254  more  than  a  year  ago.  After  adding  in  the  ^58,259 
brought  forward  and  transferring  ;^50,ooo  to  reserve  against 
nothing  a  year  ago,  besides  making  other  adjustments,  there  is 
^'131,449  left  to  deal  with,  or  /■26,oi3  less,  and  out  of  this  the 
directors  pay  the  usual  3^  per  cent,  dividend,  together  with 
the  usual  los.  bonus  on  the  ordinary  stock.  This  will  leave 
pf  18,449  to  be  carried  forward,  or  ^'6.000  less.  A  year  ago 
;f  20,000  was  carried  to  suspense  for  renewals,  but  this  time  the 
reserve  is  attended  to  as  above,  and  that  is  wise.  The  ratio  of 
expenses  to  receipts  was  45.98  per  cent.,  against  48.81  per  cent. 
in  the  corresponding  half  of  the  preceding  year.  Extensions 
are  still  going  on  in  various  parts  of  the  system. 

NITRATE    PRODUCERS'    STEAMSHIP    CO.,    LTD. 

Prosperity  continues  to  attend  this  modest  undertaking,  and 
its  finances  are  obviously  well  managed.  In  its  year  ended 
April  30  last  its  profit  rose  ;^i4,g5i  to  ^^80,253,  and  this  in- 
crease was  slightly  augmented  by  the  balance  of  ;f  1,883  brought 
forwaSi-3,  which  was  .£680  higher  than  that  of  the  previous  year. 
Therefore,  the  clear  ^^82,136  is  ;^i5,63i  better,  and  the  directors 
are  able  not  only  to  continue  the  dividend  on  the  ordinary  shares 
at  the  rate  of  '7'^  per  cent,  per  annum,  but  to  give  them  a 
bonus  of  IJ4  'p«r  cent.,  while  /so, 000  is  placed  to  reserve  and 
;f2,i25  left  to  carry  forward.  In  spite  of  sundry  mishaps  last 
year,  the  sale  of  two  of  the  company's  steamers  realised  an 
amount  considerably  in  excess  of  their  book  value,  and  this 
profit  has  been  applied  in  writing  down  the  value  of  the 
fleet  by  ^^18,362,  in  adding  ;f  10,000  to  the  insurance  fund,  and 
in  paying  /4.040  on  special  survey  account.  The  value  of  the 
fleet,  including  the  /.'68,ooo  prepaid  to  builders  on  account  of 
new  steamers,  works  out  at  little  more  than  ^3  6s.  per  ton, 
which  is   surely  quite  a  reasonable   figure. 

PYMAM    STEAMSHIP    CO.,     LTD. 

Every  shipping  report  that  comes  before  us  demonstrates  how 
profitable  that  part  of  our  commerce  is  at  the  present  tinie. 
This  West  Hartlepool  company,  for  example,  increased  its 
profits  in  the  year  ended  May  7  last  by  ;^37,503  to  ^^75,692,  and 
that  follows  an  increase  of  ^'29,732  in  the  previous  year. 
There  is,  including  the  small  balance  brought  forward,  £37A'3 
more  available  for  division  at  /77,i23,  and  the  directors  have 
doubled  the  dividend  on  the  ordinary  shares,  making  it  10  per 
cent,  for  the  year,  at  the  same  time  that  /2,895  has  been  written 
off  as  balance  of  the  expenses  of  issuing  debentures,  and  ^38,000 
set  aside  for  depreciation,  or  ;^22,ooo  more  than  a  year  ago. 
The  special  repairs  and  renewal  fund,  moreover,  is  brought 
up  to  ;^io,ooo  by  assigning  ^^6,322  to  it,  or  £8&o  less  than  a 
year  ago,  and  the  mutual  insurance  fund  is  also  brought 
up  to  ^25,000  by  adding  /.■i,209  to  it,  or  .^1,482  less.  Alto- 
gether, however,  the  assignments  in  protection  and  upkeep  of 
the  property  are  liberal,  and  in  accordance  with  the  trust  dee'' 
further  debentures  to  the  amount  of  ^10,500  have  been  redeemed 
and  cancelled  during  the  year.  Both  the  mutual  insurance  and 
the  special  repairs  and  renewals  accounts  have  been  drawn 
upon  during  the  year,  but  are  nevertheless  brought  up  to  the 
figures  named,  and  the  fleet  has  been  run  with  wonderfully 
little  damage,  except  to  the  "Nanette"  steamship,  which  is 
now  repairing  at  the  cost  of  the  mutual  insurance  fund.  The 
fleet  is  now  written  down  to  .^359,494,  a  reduction  of  ^^28,000 
during  the  year,  after  allowing  for  payment  on  account  of  new 
tonnage,  and  the  accounts  as  a  whole  have  a  quite  healthy 
appearance. 

HONGKONG    TRAMWAY   CO.,    LTD. 

In  the  year  ended  December  31  the  gross  receipts  were 
^6,842  better  at  ^f 42, 795,  while  expenses  only  rose  by  ;^i,234  to 
;£i9,448,  so  that  nett  profits,  including  ;£8,557  or  ^^VjO^S  more 
brought  in,  showed  an  increase  of  ;,fi4,36i  at  ^^22,919.  In 
July,  1910,  however,  when  the  debenture  holders  gave  the  com- 
pany power  to  create  and  issue  a  further  ;^io,ooo  debentures, 
certain  conditions  were  attached,  of  which  one  was  that  no 
dividend  should  be  paid  for  either  the  two  financial  years  end- 
ing Decemiber  31,  191 1.  The  directors  therefore  put  /.g.ooo  to 
reserve  for  depreciation  and  renewals,  and  have  charged 
another  ^^10,000  to  profit  and  loss  account  to  comply  with  the 
arrangement  that  this  sum  should  be  spent  on  permanent  im- 
provements or  additions  to  the  property,  leaving  ;^4,639  less  at 
;f3,9i9  to  be  carried  forward.  After  deducting  the  above- 
mentioned  ;fio,ooo,  the  cost  of  the  Uiidert.iking  shows  a  small 
increase  of  .(f  1,275  at  jf 278, 701.  Cash  has  been  reduced  by 
^2,133  to  ^^2,383,  but  the  money  lent  on  security  is  ;£4,ooo  up 
at  ^■24,000.  The  directors  state  that  for  many  years  past  the 
Crovernment  or  Hongkong  has  preferred  a  claim  of  $39,328 
against  the  company  for  injury  alleged  to  have  been  caused  to 
the  Government  telephones  by  the  working  of  the  tramway. 
This  liability  has  always  been  repudiated  by  the  company,  and 
in  January  last  the  question  of  technical  liability  was  argued 
before    the    Chief    Justice    of    Hongkong,    when    judgment   was 


entered  for  the  company  with   costs,   but  the  board  has   since 
heard  that  the  Government  has  decided  to  appeal. 

SHANGHAI    ELECTRIC   CONSTRUCTION    CO.,    LTD 

Substantial  progress  was  made  in  the  year  ended  December 
31  the  number  ot  passengers  carried  having  been  increased  by 
45.36  per  cent.,  with  the  result  that  gross  receipts  at  face  value 
were  »io3,928  up  at  $805,211,  and  after  deducting  the  loss  by 
depreciation  of  subsidiary  coinage,  the  effective  receipts  were 
$90,264  larger  at  $636,363.  Converted  into  sterling  profits, 
were  26.555  "P  at  £i^,m>  and  with  ^^6,635  brought  forward 
gave  a  total  of  ^20,774  available.  Of  this  ^7.473  ;s  written  off 
for  general  expenditure  during  construction,  and  /.io,c«o  is 
put  to  reserve  for  renewals,  le.iving  ^3.30'  ^"^1'="^)^^!"^. 
ward.  Construction  expenditure  was  increased  by  ^,6,852  to 
/"ill  ■;2o  and  ^4.675  was  spent  on  car  sheds,  &c.,  making  a 
total  of  ^17,954-  Prelimin.ary  expenditure,  including  £f'9i° 
for  underwriting  commission,  amounts  to  ^25,555,  and  tne 
comDanv  has  only  /2,o58  in  cash,  although  it  has  borrowed 
^37ro^rom  its  bankers  and  owes  /5-V3  to  sundry  creditors. 
HOViS-BREAD  FLOUR  CO.,  LTD. 
Further  progress  was  made  in  the  year  ended  March  31,  but 
owing  to  the  expense  and  loss  cau.sed  by  the  labour  troubles 
throughout  the  country,  the  growth  in  profits  was  not  so  marked 
as  in  the  previous  twelve  months.  Nett  revenue  showed  a  gain 
of  /.  .50  It  /:36,5.5,  and  after  providing  for  administration 
chiJes  and  writiA|  off  ;£583  ^ore  at  ;t9,743  ^r  depreciation 
thTsurplus  was  £^oS  betler  at  /25.208.  Debenture  interest  took 
a  HtUe  ex"ra  becatL  another  £ro,<^  was  issued  during  the  year^ 
but  the  directors  reduce  the  appropriation  to  "■.^'''^^y^£l''^ 
to  /?.8oo,  and  after  repeating  the  dividend  of  6  per  cen^  on 
the  ordinary  shares,  they  increase  the  sum  carried  forward 
from  r20.  to  ;f.,8o5.  This  result  is  certainly  satisfactory, 
especially  as  there  was  a  delay  in  the  completion  of  he  new 
London  mill,  which  was  to  have  been  ready  in  September 
through  the  destruction  of  practically  the  whole  of  the  plant 
by  a  fire  at  the  contractors'  works.  The  difficulties  however, 
have  now  been  overcome,  and  the  mill  is  to  start  work  in  July. 
Additions  to  property  cost  ^^30,101,  so  that  this  account  is 
/2o,358  up  on  balance  at  ;f 293,005,  part  of  the  money  having 
&en  provided  by  the  issue  of  debentures  noted  above,  and 
part  by  a  reduction  of  /4.400  to  £^3^^'  i"  t^  "^^^  balances. 
Stocks  are  .f  1,678  smaller  at  ;f 47.074,  but  debtors  owe  ^983. 
more  at  ^42,748,  while  creditors  are  /i,333  up  at  /•'S.«'33- 
The  London  mill  account,  being  compensation  received  from 
the  L  C  C  for  the  old  mill,  was  debited  with  the  expenses  of 
the  transfer  of  the  miill  and  the  cost  of  issuing  deibentures, 
and  the  balance  of  /2 1,200  has  now  been  added  to  the  reserve,. 
raising  that  fund  to  ;/?6o,ooo. 

MARSTON,  THOMPSON  AND  EVERSHED,  LTD. 
This  liurton  brewery  company  did  well  last  year, 'in  spite  of 
strikes  and  other  untoward  incidents.  Including  /3>497  ^ore 
at  /■26,o9i  brought  forward,  there  is  ^83,996  available  for 
division,  an  increa.se  of  ^4,874,  the  trading  profit  of  £$7,^ 
netted  during  the  twelve  months  ended  March  31  last  being 
/i,377  better.  After  meeting  all  fixed  and  preferential  charges, 
and  paying  the  directors'  fees,  the  ordinary  shaj-es  again  get 
their  dividend  made  up  to  5  per  cent,  for  the  year,  less  tax,, 
and  / 10,000  is"  carried  to  the  general  reserve,  but  only  /6,ooo, 
as  against  ;^io,ooo  a  year  ago,  is  put  to  the  special  fund  for 
contingencies  to  cover  losses  in  connection  with  the  compulsory 
extinction  of  licences,  &c.  Tlic  directors  have  continued  the 
insurance  of  the  licences  of  the  whole  of  the  company's  houses 
during  the  past  year.  Freehold  and  leasehold  properties,  less 
sinking  funds  for  depreciation  of  leases,  show  a  reduction  of 
;/:4,oi8  at  ^1,008,465,  and  mortgages,  loans,  investments  and 
cash,  a  mixed  item  that  would  bear  segregation,  show  an  in- 
crease of  ;f  13,119  at  ;/5S,844.  Book  debts,  too,  are  up  ^3,980  at 
^72,365,  but  stock  in  hand  is  ;^4,29i  down  at  ;^69,33i.  The 
reserve  amounts  to  ^130,000  and  the  debenture  debt  to  ^^360,000. 

WHITEAWAY.   LAIDLAW   AND   CO.,    LTD. 

Profits  for  the  year  ended  February  29  improved  by  ;^I5,75(>- 
tO;f  110,904,  out  of  which  ;^i6,72o  or  ;if  2,936  more  was  absorbed 
by  comm!.ssion  to  managing  directors  and  governors  in  the 
East,  and  an  extra  ^2,923  at  ;f7,529  was  written  off  for  depre- 
ciation. Including  ;f5,743  brought  forward,  the  nett  balance 
was  ^82,720  or  /5,977  more.  Out  of  this  the  ordinary  shares 
get  a  dividend  of  10  per  cent,  against  8,  and  an  extra  ;f3,ooo 
at  ^33,000  is  put  to  reserve,  leaving  ^4,720  or  ^1,023  less  to- 
be  carried  forward.  Freehold  and  leasehold  premises  h.ave 
been  increased  by  ^21,785  to  /304,548,  and  plant  is  ;|r  14,629  up 
at  ;,i'57,732,  so  that  it  is  just  as  well  that  the  appropriation 
to  reserve  should  have  been  on  a  liberal  scale,  especially  as 
goodwill  stands  at  ^82,389.  Stocks  are  £18,363  larger  .it 
/349,4i9,  but  debtors  owe  £3,^20  less  at  /24.235,  and  cash  has 
drooped  by  ,.f  1,504  to  /■15.486,'while  liabilities  to  creditors,  in- 
cluding depositors'  balances,  are  .,^13,774  "P  at  /i25,o88. 
PACIFIC  PHOSPHATE   CO.,   LTD. 

Misadventures  afflicted  this  enterprise  during  191 1  and  it  was 
compelled  owing  to  the  loss  of  two  sets  of  moorings  to  curtail 
shipments.  This  increased  the  cost  of  production,  so  that  the 
nett  profit  of  ;fi49,645  is  /i38,427  less  than  that  of  a  year  ago. 
But  both  prices  and  business  are  now  good.  Gross  trading 
profit  was  /i47,i96  down  for  191 1  at  ;,fi87,352,  but  there  was  a 
slight  .caving  on  the  depreciation  allowance,  and  nothing  had  to 
be  charged  la-st  year  on  account  of  the  ex.penses  of  debenture 
issue  now  fully  written  off,  or  for  debenture  interest.  This 
saved  ^^3,651,   and   another  ^3,656  was  saved  on  premium   ana" 
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redemption  expenses,  hence  the  smaller  redti».tion  in  the  nott 
than  in  the  gross  income.  The  dirgctors,  however,  reduce  the 
dividend  on  the  ordinary  sSiares  only  by  15  per  cent,  to  30  per 
cent,  for  the  year,  and  have  ^'^,s<J'>  left  to  carry  lorward,  or 
/'24,6o5  less  than  twelve  months  back.  The  usual  15  per  cent. 
has  Ix-en  written  off  for  depreciation  of  bujldin|,'.s,  machinery 
and  plant  and  placed  to  the  reserve  for  that  object,  which  now 
.iinoumts  to  ;£49,77S,  an  increase  of  ;i'i7,iSo.  More  capitaJ  is 
wanted.  The  cash  has  gone  down  by  ^(^71,178  to /.37,379,  and 
the  board  has  decided  to  incur  further  expenditure  in  providing 
increases  of  their  drying  plants  at  the  islands  and  in  other 
directions  to  improve  and  extend  the  installations.  To  meet 
this  conitemplated  outlay  a  call  of  3s.  4d.  per  share  has  been 
made  on  the  125,000  £1  ordinary  shares,  on  which  6s.  8d.  per 
share  has  already  been  called  up,  and  in  addition  to  this  autho- 
riity  is  to  "be  asked  from  the  proprietors  *o  create  another 
100,000  new  shares  to  be  called  second  preference,  which 
will  be  entitled  to  a  fixed  cumulative  6  per  cent,  dividend  and 
no  more.  These  shares  will  rank  ahead  of  the  existing  ordinary 
■capital,  but  below  the  125,000  of  £1  7  per  cemt.  cumulative 
preference  shares  already  emitted  and  outstanding. 

AGUAS    BLANCAS    NITRATE    CO.,    LTD. 

In  addition  to  suffering  from  scarcity  of  labour  this  company 
•closed  its  oficina  for  repairs  for  nearly  two  months  of  the  year, 
with  the  result  that  the  output  for  i()ii  was  some  200,000  quintals 
down.  Tbanks,  however,  to  the  high  prices  ruling,  gross 
profits  showed  an  improvement  of  ^11,640  at  ^85,681,  and 
after  providing  for  debenture  interest,  London  office  and  other 
charges  and  putting  an  extra  /i,ooo  at  ^4,000  to  reserve,  the 
nett  profit  was  ;^i4,3ii  better  at  £(t8,-jo-j.  Out  of  this  dividends 
of  15  per  cent.,  or  an  increase  of  5  per  cent.,  are  paid  on  both 
the  preference  and  ordinary  shares,  and  the  balance  carried 
iorward  is  increased  by  ^^'i  1,419  to  ^39,476.  Another  ^^15,100 
of  the  debentures  was  paid  off  during  the  year,  reducing  the 
cost  of  the  original  property  to  jS3"g,477.  but  ^^18,883  has  been 
spent  on  new  grounds.  Nitrate  stocks  are  ;i33,354  down  at 
jf58,36o,  debtors  and  bills  receivable  have  been  reduced  by 
/7,4"89  to  ;£4i,ii8,  but  cash  is  ^^10,047  higher  at  ^^'20,706,  while 
liabilities  to  creditors  and  on  bills  payable  show  a  decrease  of 
£iS>S^°  at  ^^52,649. 

TARAPACA    AND    TOCOPILLA     NITRATE     CO.,     LTD. 

Like  its  stable  companion,  the  Aguas  Blancas  Nitrate  Co.,  this 
undertaking  enjoyed  a  considerable  measure  of  prosperity  in 
1911,  and  its  gro§5  profits  showed  an  increase  of  ^^34,660  at 
^121, 212.  After  providing  for  all  charges  and  writing  another 
^•3.379  ofi  cost  of  debenture  issue,  the  balance  was  ^^32,913  up 
at^^97,i69,  and  out  of  this  the  directors  have  redeemed  a  fur- 
ther ^40,800  debentures  at  a  cost  of  £^2,oi:)(i.  The  nett  profit 
was  therefore  ^'32,899  up  at  /55.073,  but  only  ^7,092  was 
brought  forward  against.  ^1^40,918  last  year,  so  that  the  avail- 
able surplus  was  actually  ;^927  smaller  at  ^62,165.  In  spite  of 
this  the  directors  raise  the  dividend  from  4  per  cent,  to  8,  the 
increase  following  one  of  i^  per  ceat.,  and  by  putting  ;^'2o,ooo, 
or  half  last  year's  amount  to  reserve,  the  sum  left  to  carry 
forward  is  increased  by  ^'3,073  to  /io,i65.  The  debenture  re- 
demption brings  the  cost  of  the  original  properties  down  to 
^^500,784,  but  outlay  on  new  works  in  oficinas  has  risen  by 
£iA<)A  to  ;f7,o73,  and  against  these  items  the  reserve  will  now 
stand  at  ;^6o,ooo.  Stocks  of  nitrate  are  £io,y\i  larger  at 
£?&,2t,2,  and  iodine,  &c.,  in  hand  are  valued  at  ;^26,468,  or 
jf2,53o  more.  Detotors  and  bills  receivable  have  risen  by 
j^27,72o  to  ;f57,i6i  and  cash  is  ^15,920  higher  at  £2ii,\yj, 
while  creditors  and  bills  payable  come  to  ^^29,956  more  at 
;^6o,439,  snd  amounts  received  in  settlement  of  claims  appear 
las  a  liability  for  £^^9')$-  An  indication  of  the  activity  in  the 
nitrate  industry  is  civen  by  the  decision  of  the  directors  to 
reopen  the  third  oficina  of  the  company.  Preparations  were 
commenced  in  October,  and  the  oficina  started  producing  nitrate 
111  January. 

SANTA   RITA   NITRATE   CO.,    LTD. 

Gross  trading  profits  for  the  twelve  months  ended  December 
31  showed  an  increase  of  ^^999  at  /25,058,  and  the  nett  profits 
.^fter  providing  for  London  office  charges  and  debenture  in- 
terest and  writing  off  £$3-^  for  balance  of  cost  of  debenture 
issue  were  /!i,335  up  at  22".4-27-  ^'^  this  the  directors  took 
ai  extra  ^9,742  at  £n.()q2  in  order  to  clear  off  the  outstanding 
debentures,  so  that,  although  /(),342  more  at  .^8,117  was 
brought  in,  the  available  surplus  was  ^2,065  down  at  /i3,55'- 
The  dividend  is  nevertheless  raised  by  a  further  i{  per  cent. 
to  10,  leaving  ;^4,565  less  at  ;rC3,5ii  to  be  carried  forward. 
Property  account  has  been  written  down  by  an  amount  corre- 
snonding  to  the  debentures  redeemed,  and  now  stands  at 
/i26,657,  while  the  reserve  remains  at  /sj.ooo.  According  to 
the  "  cates "  of  the  Carolina  grounds,  this  property  contains 
4,000.000  qlts.  of  nitrate,  and  an  extension  of  the  Santa  Rita 
niaquina  to  treat  this  caliche  is  ivnv  under  consideration.  To 
meet  the  wishes  of  a  large  number  of  shareholders,  the  directors 
propose  to  split  the  existing  £^  shares  into  five  of  £\  each, 
and  to  enable  them  to  carry  out  the  alteration  they  ask  the 
shareholders  to  agree  to  an  extension  of  the  powers  contained 
in  the  articles  of  association. 

VAN   DICMEN'S  LAND  COMPANY. 

S-iles  of  forest  and  farm  seitions  in  iqii  showed  an  increase 
of  /'w77  ^^  £^''~^'  and  in  addition  .(f 9.^58  was  re>-<'ived  from 
the  Burnie  (Tasmania)  Timber  and  Hrick  Company  for  balivnce 
K>i  the  price  of  the  North  Surrey  Hills  estate  sold'  to  that  com- 
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pany  in  1908.  Keceifpts  from  rent*  were  a  trifle  up  at  £ii,33g, 
but  farming  operations  gave  j^i.o^S  less  owing  to  a  drop  of  34*. 
per  head  in  the  price  realis<-d  for  fat  caittle,  and  the  total  in- 
come, including  ^797  or  £&o  leas  bron^  in,  wa*  £98^  down 
at  ;^i5,797.  Expenses,  on  the  other  hand,  rose  considerably 
through  the  imposition  ot  the  Kederal  laod  tax  and  the  iocreasc 
in  the  Tasmanian  Goveminent  tax.  These  and  local  rate*  be- 
tween them  absorbed  ;f8,683  more  at  £11,3^-1,  with  the  result 
that  the  nett  balance  was  £^,$41  smaller  at  ^820,  and  the  share- 
holders, who  last  year  got  a  dividend  of  30s.  per  share,  now 
get  nothing.  Landed  estates  have  been  reduced  by  £S,(iSo  to 
"177,634,  but  land  improvement  account  is  ;i'i,Si9  op  at 
20,973.  Debtors  owe  ^13,618  more  at  £36,41$,  cash  in  the 
colony  is  £3,')V  down  at  ^560,  while  cash  in  London  has  risen 
by  /5)04'  to  ;^5,5oo,  chiefly,'  it  would  seem,  owing  to  the  dqxisit 
of  £5,ooo  received  from  the  Hon.  W.  L.  Baillicu  in  connection 
with  his  abortive  scheme  for  taking  over  the  property. 

ANOLO-JAPANESe    BANK,    LTD. 

Profit  for  the  year  ended  March  31  rose  ;^3,i39  to  /ii,)46, 
but  the  balance  of  ;^i3,ooi  brought  forward  was  ;^6,26i  less, 
so  that  the  distributable  total  of  ^£24,348  is  ^^'4,122  lower. 
Out  of  this  ^15,000  or  /5, 000  more  than  la»t  year  is  put  to 
reserve,  raising  it  to  ^25,000,  and  the  balance  of  ;£9jjm8  •» 
carried  forward.  A  year  ago  ;t5,468  was  written  oH  pre- 
liminary expenses,  but  these  still  figure  in  the  balance-sheet 
at  ;f4o,ooo.  Cash  in  hand  is  slightly  higher  at  ;fi6,i9o,  bnt 
loans  and  advances  are  down  i,S3,io6,  while  bills  discounted 
are  up  ;{^33,2i3.  What  these  figures  mean,  however,  we  cannot 
say,  because  there  is  a  new  entry,  bills  receivable,  represent- 
ing .1^25,403,  and  the  item  thus  constituted  may  have  been 
mixed  with  the  others  last  vtar.  Investments  at  cost  show 
an  increase  of  £4~,(>oy,  at  /6i5,038,  but  the  depreciation  on 
this  total  seems  to  be  about  £iS,ooo.  Acceptances  arc  £y,8oo 
lower  at  ;^2,2oo,  but  amongst  the  liabilities,  loans  against  bill* 
receivable  and  investments  figure  for  £4&i,ooo,  while  current 
fixed  deposits  are  now  £6,462.  The  entry,  sundry  accounts 
and  adjustments,  ;£22,94o,  shows  an  increase  of  nearly 
£22,000,  and  the  loans,  \-c.,  are  up  £22,22^,  the  total  of  the 
balance-sheet  being  about  ;£848,ooo. 

BRITISH    SOUTH    AFRICAN    EXPLOSIVES    CO.,    LTD. 

Profits  for  the  year  ended  October  31  seem  to  have  been  con- 
siderably .smaller  than  those  for  the  previous  twelte  months. 
The  directors,  however,  write  off  j^2,557  less  at  £22,^37  for  de- 
preciation, and  put  nothing  to  the  explosion,  insurance  and 
workmen's  compensation  fund  against  yJTb.ooo,  so  that  the  nett 
surplus  was  much  about  the  same  at  jf63.6a4.  A  very  much 
larger  balance  of  £i()C),623  was  brought  forward,  giving 
^^263, 247  or  /■3o,624  more  to  be  dealt  with,  and  the  directors 
increase  the  dividend  from  5  per  cent,  to  7?,,  and  carry  for- 
ward ;^i4,i24  more  at  ;f2i3,747-  The  property  account  has 
been  reduced  on  balance  by  ;(J'22.50o  to  ;f343.500,  but  invest- 
ments are  ^75,349  up  at  ^■447,086.  Cash  is  ;f25,504  higher  at 
;f84.94o,  but  debtors  owe  /j^i3,Z48  less  at  ;^56,574.  and  stocks 
have  been  reduced  by  .^3,190  to  £23f>,4-i,  while  current 
liabilities  have  risen   by  ^32.347  to  ^118,777. 

CH.    DRCCOLL,    LTD. 

A  further  increase  of  ;f3.463  to  ;^I38,466  is  shown  in  the 
gross  profits  for  the  year  ended  December  31.  Expenses  were 
2^2,275  larger,  and  after  writing  off  £6,633  "'  £i-VK  I'ss  from 
preliminary  expenses,  together  with  .^1,345  from  furniture,  the 
nett  balance  w.-is  ^69,534.  Adding  Jfqss  or  £c)C&  less  brought 
in,  and  deducting  the  fixed  dividends  paid  on  the  preferred 
ordinary  shares,  there  was  a  .surplus  of  £i,3.'\04  or  .^^6,499  more. 
Of  this  jf4,ooo  is  again  put  to  reserve,  and  the,  preferred  ordi- 
nary shares  get  a  supplementary  dividend  of  5  per  cent., 
m.iking  12  per  cent,  for  the  year,  while  the  is.  deferred  shares 
receive  9s.,  .ind  ^7,454  is  c.irried  forw.ard.  Prclimin.iry  ex- 
pen.ses  still  figure  in  the  balance-sheet  as  .tn  .isset  for  ;f 30.000, 
while  the  property  and  goodwill  .iccount  is  unchanged  at 
/160.000,  and  furniture.  &c..  h.is  been  redu  ed  bv  f  1.345  '" 
;^i2,io9.  Debtors  owe  /ri(),99;  more  at  ;fi3o.5ti.  and  cash  baa 
risen  by  ;{^8.395  to  /57.i;45,  but  stocks  have  been  reduced  by 
/'4,i2o  to  ,^27,416.  On  the  othei  hand,  current  liabilities  ax* 
only  £f,3i\  up  at  £4^-^^- 

SAN  PAULO  COPFII  ESTATES  CO.,  LTD. 

Crops  last  vear  were  decidedly  above  the  average  at  6t,03t 
cwts.,  and  the  price  realised  showed  an  improvement  of  no  less 
than  qs.  4d.  at  47s.  sd.  Gross  profits  consequently  Weis 
/42,26i  up  «t.  ;fqo,88i,  and  after  providin|!  fcr  London  office 
charges  the  directors  write  ;f2o,378  off  properties  and  stores 
against  nothing  Inst  time,  and  set  aside  ^n.ooo  as  reser\'«  for 
oqualisaption  of  dividends,  &c.  Arrears  of  dividend  on  the  pre- 
ferred shares  itake  only  jf8.400  against  double  that  amount  a 
year  ago,  and  the  directors  are  able  for  the  first  time  since  the 
company  was  formed  to  make  a  distribution  on  the  deferred 
shares.  '  This  is  at  the  rate  of  7  per  cent.,  and  leaves  ;f  14,011. 
half  of  which  belongs  to  the  preferred  shares  and  half  to  the 
deferred  shares.  The  first  named,  therefore,  get  an  additional 
dividend  of  3  per  cent.,  making  10  per  cent,  for  the  year,  and 
the  dei'erred  get  another  2*5  per  cent..  le.iving  £».i*>t  or  ^,t-7** 
more  to  be  carried  forward.  Property  account  is  dowTi  £ti.oc^ 
at  ^355.072,  while  a  further  ^<).ioo  of  the  debentures  h»»  be«» 
paid  "off.  redu-inif  the  amount  outstanding  to  ^-5.000  MO 
/21.-00  respectivelv  Debtors  ewe  /i7.»59  le»'  •«<  £7.417.  on* 
stock's  come  to  /qo.633  or  ^^69.053  more,  and  .  ish  i»  /J*^ 
up  at  /i^.i;oo,  ag.iinst  which  the  company  o\\f<  ^  v!)-*""  ■<"• 
•n  creditors  .ind  on  bills  payable  .«  /T5.S-0, 
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BALANCE    SHEET    FACTS 
INFERENCES    FOR    INVESTORS. 


Anglo-Portuguese  Telephone  Co.,  Ltd. — Considerable  im- 
provements were  made  in  the  services  in  Lisbon  and  Oporto, 
and  the  gross  receipts  for  the  year  ended  December  31  rose  by 
;^2,654  to  jf  57,045.  At  the  same  time  expenses  were  reduced 
bj'  £i,33g  to  £2'j,88,4,  and  after  providing  for  debenture  in- 
terest and  other  charges  and  transferring  an  e.\tra  ;i^2,500  at 
;^  12,500  to  reserve,  the  nett  balance,  including  £6yo  less  at 
^^4,722  brought  forward,  was  .^660  up  at  jC'3'3^^-  Out  of  this 
the  dividend  is  maintained  at  8  per  cent.,  and  the  balance 
carried  out  is  increased  to  ;^5,382.  Capital  expenditure 
amounted  to  ;^ 9,468,  making  a  total  of  £224,g^y,  and  in  order 
to  provide  funds  fiir  carrying  out  important  extensions  of  the 
business  the  shareholders  are  asked  to  authorise  an  increase  of 
the  capital  from  ;if  100,000  to  ;^' 150,000. 

Anglo-Russian  Coiion  Factories,  Ltd. — Receipts  from  in- 
terest, dividends,  &c.,  for  the  year  ended  December  31 
amounted  to  pf 52,41 5,  and  after  providing  for  all  charges,  in- 
cluding the  services  of  the  debenture  issues,  ^2,000  is  put  to 
reserve,  and  ;,f6,488  is  left.  A  further  ;^8,ooo  was  put  to  re- 
serve out  of  the  balance  brought  forward,  making  that  fund 
;^6o,ooo,  and  the  .sum  now  standing  to  the  credit  of  revenue 
account  is  now  ^^26,080.  Shares  in  the  Russian  companies 
stand  in  the  books  at  ;^47o.32o,  but  the  auditors  seem  doubtful 
about  their  real  value,  as  their  certificate  is  subject  to  deprecia- 
tion of  investments  not  covered  by  the  debenture  redemption 
and  reserve  accounts,  and  a  little  more  light  might  have  been 
thrown  on  the  position  with  advantage.  Advances  to  the  three 
companies  aggregate  £-]-i2,-y;-,  and  they  also  owe  ^^33,282  in 
respect  of  cotton  advances,  against  ;^43,523  due  to  bankers  on 
that  account,  while  other  debtors  owe  ;^io,6i4,  and  cash  comes 
to  ;if26,395.  During  the  year  ^f  10,800  of  the  first  charge  deben- 
tures and  ^3,300  of  the  second  charge  debentures  were  re- 
deemed, reducing  the  amounts  outstanding  to  ^'192,600  and 
;f  146,700  respectively. 

Carthagena  and  Herrerias  Steam  Tramways  Co.,  Ltd. — 
Traffic  receipts  in  1911  were  smaller  under  all  heads,  the 
greatest  decrease  being  in  minerals,  and  the  gross  revenue 
showed  a  decline  of  ;^2,o24  at  ^^28,145.  Working  expenses  were 
reduced  by  ^1,861  to  ;^i9,2q2,  so  that  the  nett  revenue  was  only 
;^i63  down  at  ^^8,853,  but  ;^i,734  less  at  ^f 2,031  was  brought  in, 
giving  ;i£'i,8g7  less  at  ;i^io,884.  Debenture  interest  took  jf6,ooo 
of  this,  and  ^1,000  is  again  put  to  improvement  and  renewal 
account,  but  the  shareholders  get  nothing,  against  2j4  per  cent, 
last  time  and  ;<^3.884  or  ;f  1,053  more  is  carried  forward. 

City  of  London  Real  Property  Company,  Ltd. — Nett 
revenue  for  the  12  months  ended  April  12  amounted  to  ;f  170,942. 
or  an  increase  of  ;f  17,938,  while  administration  expenses  only  took 
^559  more  at  ^33,474.  As  there  was  no  exceptional  charge  corre- 
spondinp  to  the /■i,820  for  special  expenses  at  159,  Fenchurch 
Street,  the  nett  bal.-ince  after  providing  for  interest  on  sinking  fund 
was /i9,03g  up  at /i28,93i.  With  /30, 471  brought  forward,  the 
disposable  total  was  ;f  159,402,  out  of  which  the  directors  transfer 
/i7,500  more  at  ;f37,500  to  reserve,  but  they  put  nothing  to  insur- 
ance fund  against  fx.ooo,  and  after  repeating  the  dividend  of  11 
per  cent,  on  the  ordinary  shares  they  carry  forward  the  slightly 
reduced  balance  of  ;f3o,337.  The  Port  of  London  Authority 
acquired  the  company's  freehold  premises,  Nos.  40A  and  41,  Seeth- 
ing Lane,  and  from  the  proceeds  of  this  sale  the  directors  bought 
the  freeholds  of  Nos.  27,  29,  and  29J,  Gracecburch  Street,  the  nett 
effect  being  an  increase  of  ;^3.;8o  to  ;f 2, 503, 163  in  property 
account.  Loans  and  temporary  advances  are  /yi.sog  up  at 
/22i,844,  while  on  the  oiher  hand  the  company  owes  /556,829,  or 
2^37,715  more  on  mortgages,  deposits,  and  loans  from  bankers. 

D.  Watxey  and  Son,  Ltd. — Trading  profits  in  the  year  ended 
March  31  improved  by  £.3ii<,i  to  ^34,478,  and  after  providing 
for  depreciation  and  all  charges,  the  nett  balance  was  ;^'2,453 
better  at  £t,12^-  Adding  ;i'i,65i  brought  in,  the  disposable 
surplus  was  ^^2,300  up  at  ;i'9,376,  out  of  which  ;ii'75o  is  again 
put  to  reserve,  and  the  dividend  on  the  ordinary  shares  is  in- 
creased from  3^  per  cenit.  to  7^2  per  cent.,  leaving  £1,-^1,  or 
;^i'oo  more,  to  be  carried  forward.  Freehold  and  leasehold  pro- 
perties an^  goodwill  .show  a  reduction  of  ;£i,oo3  at  £20(1,02-, 
and  plant  is  ^'1,185  down  at  ^^17,095,  while,  on  the  other  hand, 
the  reserve  now  stands  at  ^£8,250,  which  is  all  in  the  business. 
Stocks  are  ;f  1,634  larger  at  £7,737,  and  cash  has  risen  by 
;^3,6i9  to  ^10,724,  but  debtors  owe  ;^i,ooo  less  at  ^^9,215,  while 
creditors  have  been  reduced  by  ;^i,267  to  ^^16,222. 

H.  H.  and  S.  Budgett  and  Co.,  Ltd. — Nett  profits  of  this 
business  of  wholesale  grocers  and  drysalters  for  the  12  months 
ended  March  g,  including  ;f56i  or  /919  less  brought  forward, 
were  ;f8,965  up  at  ^17,704.  After  providing  for  the  preference 
dividend,  ;^i,6oo  is  put  to  reserve  against  nothing,  and  the  divi- 
dend on  the  ordinary  shares  is  increased  from  i  per  cent,  to  15  per 
cent.,  leaving  ;^i,5o8  or  /947  mere  to  be  carried  forward.  Stocks 
and  goods  in  transit  are  ;f8,oo8  higher  at  /■65,iog,  but  debtors  are 
;f5,i84  down  at  /87,6g4,  and  cash  has  been  reduced  by  /2,386  to 
;f 2,407.  Against  these  ^fg.igo  more  at  /6o,847  is  due  to  creditors 
and  on  bills  payable,  but  liabilities  on  c'eposits,  loans  and  bank 
overdrafts  have  been  reduced  by  (17,748  to  ^16,344. 

H.H.  T.  Nizam's  Guaranteed  State  Railways  Co.,  Ltd. — 
On  the  broad  gauge  system  the  gross  earnings  for  the  December 
half-year  improved  by  Rs.i,85,398  to  Rs. 28, 38, 825,  but  working 
expenses  took  3.12  per  cent,  more,  and  the  gain  in  nett  revenue  was 
only  Rs.9,816  at  Rs.14, 19,560.  In  sterling  the  nett  earnings,  after 
deducting  ;f4, 516  payable  to  the  Government  of  India  on  account 
of  the  Bezwada  Extension,  were  ;f472  up  at  /go, 525,  of  which 


debenture  interest  and  the  5  per  cent,  dividend  on  the  capital  stock 
take  ;f90,ooo,  leaving  ;£^525  to  be  divided  between  the  Nizam's 
Government  and  the  company.  On  the  metre  gauge  system,  the 
gross  earnings  were  Rs. 1,13,044  up  at  Rs. 15, 21, 726,  but  working 
expenses  took  Rs.2.5i,ot)8  more,  or  7904  per  cent,  against  67.  57 
per  cent.,  and  nett  earnings  were  consequently  Rs.  1.38, 024  down 
at  Rs.3,18,862,  which,  converted  into  sterling  gave  /2i,423,  or 
/^g, 155  less.  For  the  whole  year  the  nett  earnings  were  ;f87,935, 
or  a  decrease  of  ;f32,894,  while  intere.^t  charges  took  ;f85,96i,  or 
/3,496  more.  The  balance  available  for  division  beiween  the 
Government  and  the  company  was  therefore  reduced  by  /36,39i 
to  ;f  1,974,  3nd  the  directors  have  carried  forward  the  company's 
moiety. 

House  Property  and  Investment  Co.,  Ltd. — This  company 
did  better  last  year  in  the  way  01  letting  its  property,  and  the  gross 
income  improved  by  ^^856  to  ;f  82,399.  At  the  same  time  interest 
took  ^608  less,  and  after  meeting  all  charges,  including  /3,8io  lor 
depreciation,  the  nett  surplus,  including  the  balance  brought  for- 
ward, was  ;^i,435  up  at  ^20,443.  Out  of  this  the  dividend  of  3  per 
cent,  is  repeated,  and  /i,545  or  ;f  ".435  more  is  carried  forward. 
The  directors  say  that  the  special  resolution  to  reduce  the  capital 
has  now  been  confirmed  by  the  Court,  and  that  the  conversion 
into  preference  and  ordinary  stock  already  resolved  upon  will  take 
place  on  September  30. 

Hugh  Moore  and  Alexanders.— Including  ;f  120  less  at  £237 
brought  forward,  the  profits  lor  the  year  ended  March  31  were 
/920  up  at  ;f8,65i,  and  ihe  nett  surplus  was  ^947  larger  at  ^6,893. 
Out  ol  this  tue  ordinary  shares  again  gets  percent.,  ;f  1,250  is 
written  off  premises,  /500  is  put  to  reserve  for  discounts  and 
doubtful  debts,  and  /200  to  reserve  for  depreciation  in  value  of 
investments,  against  ;f  1,000  put  to  the  general  reserve  a  year  ago, 
and  /234  is  carried  forward.  Changes  in  the  balance-sheet  are 
quite  unimpoitant. 

India  Gexer.«,  Navigation  and  Railway  Co.,  Ltd. — In  191 1 
the  nett  profit  was  £s9>^7i,  or  ;f5,307  up,  and  ;f5.i79  ™ore  at 
^7,157  was  brought  forward,  so  that  the  free  balance  of 
/;66,428  is  /'io,4So  better.  The  ordinary  shares  accordingly 
get  their  dividend  raised  to  6  per  cent.,  as  against  5  per  cent, 
for  the  previous  year  and  2^  per  cent,  for  1909.  Then  ;f2,o34 
more  at  ;^i4,o35  is  added  to  the  general  reserve,  and  ^^3,535 
more  at  /.■io,692  left  to  carry  forward.  Everything  seems  to 
be  comfortable  with  the  business,  in  spite  of  the  loss  of  a 
dredger,  tfee  grounding  of  three  steamers  and  one  flat  on  a 
falling  river,  and  other  small  mishaps.  The  company's  rail- 
ways are  worked  at  a  profit,  and  there  is  no  trace  in  the  balance- 
sheet  of  increased  demands  upon  capital. 

Indian  Electric  Supply  and  Traction  Co.,  Ltd.— Further 
progress  was  made  with  the  development  of  the  supply  section 
of  this  company's  business  in  the  year  ended  December  31  and 
earnings  from  this  source  rose  by  .^2,918  to  ;r£' 10,974,  while  the 
nett  receipts  were  ^2,108  up  at  ;^6,409.  The  traction  depart- 
ment gave  a  small  increase  of  £$s  at  .^669  in  nett  revenue,  but 
the  profit  from  the  sales  department  rose  by  ^^554  fo  if6oo,  and 
with  2^283  from  interest  the  surplus  in  Cawnpore  was  £2,1)71 
larger  at  ;if7,9o7.  Income  in  London  also  improved  a  little,, 
and  at  the  same  time  expenses  took  less,  chiefly  because  nothing 
was  written  off  compared  with  £4(>o  for  debenture  issue  ex- 
penses. After  providing  for  debenture  interest  the  balance  of 
jf4,688  or  £3,213  more  was  applied  in  reduction  of  the  debit 
brought  forward,  reducing  it  to  ;r^i,i,853.  First  mortgage  de- 
bentures for  ;^ 48,296  fall  due  for  payment  on  December  31  next, 
and  this  will  necessitate  some  reorganisation  of  the  finances. 

Johnson  .4Nd  Phillips,  Ltd. — Including  £1,212  more  at 
£2,1^^11,  brought  forward,  the  profits  for  1911  were  ^^3,563  down 
at  j^20,555.  Against  this  the  provision  for  depreciation  is 
reduced  by  ;f  1,361  to  ;^3,i39,  and  nothing  is  written  off  invest- 
ments compared  with  ^1,500  a  year  ago,  but  after  providing 
for  debenture  interest  and  sinking  fund  the  balance  carried 
forward  is  reduced  by  ;fi,i2i  to  ^1,033.  Additions  to  pro- 
perty and  plant  exceeded  the  amount  written  off  by  ,1^7,502, 
making  a  total  of  ^^201, 644,  while  patents,  licences,  &c.,  stand 
at  the  old  figure  of  ^11,306.  Debtors  and  bills  come  to 
^(^102, 177,  or  ^^20,807  more,  but  stock,  work  in  progress.  &c., 
has  been  decreased  by  ;^I3,096  to  ^^150,983.  Cash  is  ;^6,984 
down  at  .^^9,231,  and  investments  show  a  decrease  of  ;^i,236 
at  _,f2,686.  The  loan  of  ;^34,66o  in  the  last  balance-sheet 
secured  on  ;^  50,000  short-term  second  debentures  has  been  re- 
paid and  that  issue  of  debentures  cancelled,  but  a  further 
j/^  50,000  has  been  created  of  which  ^^30,000  has   been  issued. 

Joseph  Baker  and  Sons,  Ltd. — After  providing  for  main- 
tenance of  (buildings  and  plant  and  putting  ;^4,8oo  to  deprecia- 
tion account,  the  nett  profits  for  1911  amounted  to  £17,273,  and 
with  ;^5,2oi  brought  in,  gave  a  total  of  ;^22,474.  Preference 
dividends  having  been  met,  the  ordinary  shares  get  7  per  cent., 
and  ;^'3,ooo  is  transferred  to  reserve,  leaving  /4,6ti  to  be  car- 
ried forward.  The  directors  say  that  the  company  is  now  obtain- 
ing benefit  from  the  outlay  upon  recently  patented  machines, 
and  in  order  to  expedite  the  execution  of  orders,  it  has  been 
found  necessary  to  erect  additional  buildings,  and  to  purchase 
further  machinery  ;md  tools.  Freehold  property  is  valued  at 
;f98,539,  and  goodwill  stands  at  ;^5o,io2,  and  against  these  the 
reserve  and  depreciation  funds  amount  to  ;f22,2oo,  of  which 
;^ii,ii5  is  separately  invested.  Stocks  and  work  in  progress 
amount  to  ;^so,5i5,  debtors  owe  ;^59,o23,  and  the  company  has 
^^12,969  in  cash,  while  it  owes  ;^46,7.6i  to  creditors  and  on 
bills  payable. 

King's  Norton  Metal  Co.,  Ltd. — After  several  years  of  hard 
struggle  this  company  had  a  taste  of  prosperity  in  the  12  months 
ended  March  31,  when  its  profits  rose  by  no  less  than  ;f3i,58o  to 
;f  40,229.  A  small  balance  of  /^68o  was  brought  forward,  compared 
with  a  debit  of /4, 969  last  time,  and  the  total   available  was  con- 
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sequently  /37,229  larger  at  /40,909.  The  directors,  having  been 
unable  in  the  past  four  years  to  make  adequate  proviiion  foi 
depreciation,  now  take  advantage  of  the  improved  position  to  write 
off;^23,ooo  againu  ;f 3,000,  after  which  they  pay  28  per  cent,  on 
the  preference  shares  to  clear  off  all  arrears,  leaving  ;f  1,109  or 
;f429  more  to  be  carried  forward.  Outlay  for  ihe  year  on  capital 
account  was  ^'3,456,  so  that  the  nett  reduc:i)n  is  £10.5^4  at 
/i5S,8i2.  Stocks  and  work  in  progress  have  been  increa'ed  by 
£15,325  to  ;^74,o55,  but  debtors  owe  ^^1,234  less  at  /55,8o3,  and 
an  investment  ot  £3,378  shown  in  the  previous  balance-sheet  as 
security  for  due  periormance  of  a  contract  has  disappeared. 
Creditors  and  bills  payable  amount  to  £71,253,  or  a  decrease  of 
/25.950- 

Land  and  Mortgage  Co.  of  Egypt,  Ltd. — The  acute  finan- 
cial distress  in  Kgypt  naturally  affected  this  company,  but  not 
so  seriously  as  might  have  boen  expected,  and  its  gross  earn- 
ings were  only  ^2,445  down  at  .£39,859.  Nott  receipts  were 
j£i,35t  smaller  at  /i3,3g8,  and  ^£250  less  at  .1^1,779  was  brought 
forward,  but  .£1,057  came  in  from  back  interest  accrued  to 
March  31,  191 1,  so  that  the  nett  balance  wa-s  only  /.545  down  at 
;£i6,234.  Out  of  this  a  dividend  of  10  per  cent,  is  paid,  making 
the  eighth  distribution  at  this  rate  in  succession,  and  ;£'i,234 
is  carried  forward.  Loans  on  mortgage  have  been  increased  by 
/3i>657  '°  /S<^>"97.  '"id  foreclosed  proijeities  are  ;£io,97o  up 
at  ;£42,485.  On  the  other  hand,  ;£i5,6oo  of  the  debentures  have 
been  redeemed,  leaving  £379,600  outstanding.  The  result  of 
the.se  movements  is  a  drop  of  ^^64,653  to  £12,077  in  the  cash 
held  in  Egypt. 

Meters,  Ltd.—  In  the  year  ended  March  31  gross  profits 
rose  by  £4.071  to  £■37,778,  and  after  providing  for  depreciation 
and  other  charges,  the  nett  profit,  including  £3,069  or  £573 
more  brought  forward,  was  £1,003  better  at  £30,571.  Out  of 
this  the  dividend  of  6^  per  cent,  on  the  ordinary  shares  was 
repeated,  and  an  extra  £1,000  at  £10,000  is  put  to  reserve, 
leaving  £3,372  to  be  carried  forward.  Nothing  has  yet  been 
written  off  p.atents  and  goodwill,  but  other  property  shows  a 
reduction  of  £1,499  it  ^392,686,  while  the  reserve  now  stands 
"■^  .£85.000.  Investments  h.nve  been  increased  by  £16,447  t° 
£95,986,  but  cash  is  £7.238  down  at  .£3,503,  and  stocks  have 
T>een  reduced  by  £1,249  ''o  £46.325. 

Mortgage  Company-  of  Egypt,  Ltd. — In  the  twelve  months 
ended  March  31  last  this  company  increased  its  investments  in 
first  mortgages  by  £533,295  to  a  total  of  ;£2,597,473,  and 
accrued  .profit  after  providing  interest  on  the  first  charge  deben- 
tures  rose  £6,855  to  £84,016.  The  board  has  ;£36,837  available 
for  distribution  after  meeting  the  preferred  share  dividend,  or 
£8,016  more,  and  increases  the  dividend  on  the  ordinary 
shares  by  1  .per  cent,  to  7  per  cent,  fur  the  year,  making  a  rise 
■of  3  per  cent,  in  two  years.  Also  £12,000  is  added  to  general 
reserve,  or  £4,000  more,  and  £2,800,  or  £1,500  more,  written 
off  discount  and  expenses  of  debenture  issue,  while  £1,700  is 
again  applied  to  write  down  the  expenses  of  the  preferred  share 
issue.  All  this  done,  ^^2,837  will  remain  to  be  carried  for- 
ward. The  company's  mortgages  are  distributed  over  all  the 
provinces  of  Egypt,  and  the  property  pledged  as  security 
exceeds  £5,500,000,  according  to  the  company's  own  valuation. 

Park  Gate  Iron  and  Steel  Co.,  Ltd. — The  output  of  steel 
■was  further  increased  to  134,300  tons  in  the  year  ended  March 
31,  and  gross  profits  showed  an  improvement  of  ,£36,257  at 
^92,765.  With  £10,015  brought  in,  the  surplus  was  £36,265 
larger  at  £102,780,  and  advantage  is  taken  of  this  to  raise  the 
appropriation  to  reserve  by  £20,000  to  £30,000.  Another 
j£i2,ooo  is  also  written  off  for  depreciation,  and  the  dividend 
is  then  increased  from  10  per  cent,  to  15,  leaving  £11,280  or 
;£i,265  more  to  be  carried  forward.  Property  account  is  £12,000 
down  at  £341,996,  stocks  are  £12,770  smaller  at  ;(^53,553,  and 
■debtors  owe  £1,254  less  at  £78,251  against  a  decrease  of 
j£i5,204  to  £78,471  in  creditors.  Cash  is  ;£57,oS5  higher  at 
£102,826,  and  the  directors  have  derided  to  pay  off  another 
£25,000  of  the  debentures,  leaving  £75.000  outstanding.  Owing 
to  the  precautions  taken,  the  coal  strike  only  caused  a  stoppage 
of  the  works  for  three  weeks  in  April. 

South  African  Lighting  Association,  Ltd  — Sales  of  gas 
at  Port  Elizabeth  in  191 1  showed  a  small  decline,  but  at  Grahams- 
town  the^e  was  a  satisfactory  advance,  while  further  savings  were 
effected  in  working  expenses.  Nett  proBis,  including  £822  or 
£455  more  brought  rn,  were  £2,129  larger  at  £0,251,  and  the 
directors  consider  that  this  improvement,  together  wiih  the 
brighter  prospects  of  trade,  justifies  them  in  ra'sing  the  dividend 
from  7  per  cent,  to  7J.  In  addition  they  put  £1,000  to 
reserve,  against  nothing  la«t  time,  and  still  have  £679  more  at 
£150,  to  carrv  forward.  Reserve  was  debited  with  £500  for 
depreciation  of  investments,  and  on  balance  it  is  £500  up  at 
£27,826,  while  investments  after  making  this  provision  stand  at 
£7.755- 

Western  Canada  Land  Co.,  Ltd.— Owing  to  guaranteed 
.sales  covering  200,000  acres  of  the  company's  lands,  its  position 
seems  to  be  safe  enough.  The  guarantors  have  to  take  a  mini- 
mum of  50,000  per  year  for  the  first  two  years,  and  apparently 
they  have  already  bought  100,000  acres,  the  average  price  being 
£1  i6s.  id.  per  acre.  Some  other  small  sales  were  made  last 
vear,  with  the  result  that  199,608  acres  remaia  for  disposal. 
A  dividend  of  is.  per  share,  or  5  per  cent,  tax  free,  is  recom- 
mended for  1911,  and  £11,581  will  remain  to  be  carried  for- 
ward. The  company  has  £285,643  out  on  mortgages  and  in- 
vestments, and  sundry  debtors  owe  it  ;£i35,055,  while  it  has 
cash,  principally  on  deposit  in  London,  amounting  to  ,£160,454, 
so  that  its  position  is  strong. 
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MINING     RETURNS, 

Alaska  Treadwetl. — Crushed  75.292  tons;  saved  1,410  too* 
concentrates:  value,  $98,000:  concentrates,  fSz, 000;  oett  profit, 
$69,000. 

Brilliant. — Clean  up  from  560  tons  gave  £2,800. 

Brilliant  Exiended. — i.ioo  tons  for  £1,508  ;  cyanide  £7^4. 

Camp  Bird.  -Total  nett  profit  for  past  month,  £31,822. 

Chinese    Engineering.  —  Output    of    coal    week      nth 
31,000  tons;  sales,  25,500  tons  ;  consumption,  950  tons. 

Cobalt  Town  Sife  Silver.— Value  of  production,  £3.518  ;  profit, 
£2,360. 

Duff  Development. — Output  week  May  11  74  oz*.,  making  since 
Jan.  I,  1,665  ozs.,  against  1,397  ozs. 

Esperanza. — Crushed  16,081  tons  dry  ore  ;  value  of  bullion  pro- 
duced, 9105,413  ;  profit,  £4.861. 

Kafue  Copper. — 202  tons  copper  matte. 

Komata  Kee's. — 500  tons,  £1.500. 

Matabele  Queen's. — 722  ozi.  from  1,402  tons. 

North  Broken  Hill. — 4,420  tons  crude  ore  prodaced  740  tons  con- 
c°ntrates,  containing  514  tons  i]  cwts.  lead  and  18,204  ozs  silver. 

Ouro  Preto.— 6,270  tons  ore  produced  2,415  ozs. ;  value,  £9,570. 

Spassky  Copper.— Quantity  of  bar  copper  produced,  290  tons. 

Willoughby's  Consolidated. — Mines  leased,  1.374  ozs.  from  3,059 
tons;  worked  by  company,  6S4  oz<.  from  1,254  tons. 
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Anglo-Ceylon,  f  I 

Anglo-Dutch  Piantn.fi. 

Anglo-Malay,  2/-   

Anglo-Sumatra,  jfr    

Bandar  Sumatra,  15/- pd.. 

Banteng,   £t    

Batu  f'aves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust. 

„'5/-pii 

Bukit  Kajang,  £t  

Buklt  Mrrtajam,]/- 

Biikit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  J/- 

Consolidated  Malay,  2/-, 

Damansara,  jTi  

Dolok,  4/-  pot ,,. 

Eastern  Internal,  jfi 

Federated  Setangor,  £t , 

General  Ceylon,  £1  

Glen  Hervie,  £1 

Glendon,  £t 

Glensbifl,  £t 

Golconda.£i  

Golden  Hope,  £t 

Guayule,  £1    

Gula-Kalumpong,  £1   ... 
Highlands  &  Lowlands,  £i 

Inch  Kenneth.  £i 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  10/- pd. 

Java  United,  £t 

Johore  Rub. Lands, i7/6pd. 

Jong  f  .andor,  155.  pd 
ugra  Land  &  Rub.,  £1    .. 
Kamunlng(t*erak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,ri       

KepltiKalla,  £1    

Klanang  Produce,  as 

Kual  a  Luiupur,  £i    

Labu,  2/-  

Lanadron,  £t 

Langkat  Sumatra,  £1  . 
Lanka  Plantations,  2/-. 

Lankat,  ^l 

L^bury,  £1 
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LIngKl  Plantation,  a/ 
Lotidon  Asiatic,  3/    ... 

Lumat,  £t   

Lunuva,  £1 , 

Mabira  Forest,  £■ 

Madagascar 

Malacca  Ordinary,  £t  , 


Malayalani,  ft  pd. 
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MeniiMkut 
*•-  -'-TTiau.  2/ 

Austin,  £1 1 

'.  C' I 

.s.itui  Korneo State.  £t.... 

North  Hummock,  £1   ,...'  4 

Palaling,  2/-     {  ll 

'Pelmadulla,  £1  ,  4As 

Perak,2s 7/ 
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It  has  been  represented  to  Ihe  De  Heers  Consolidated  Mines, 
by  holders  of  registered  deferred  shares,  and  by  jobbers  as 
well  as  brokers  dealing  in  the  shares,  that  the  fact  of  there  now 
being  a  large  preponderance  of  share  warrants  to  beater  over 
registered  shares  greatly  hampers  transactions  in  the  latter, 
which  at  present  are  the  only  ones  admitted  to  delivery  on  the 
London  Stock  Exchange,  while  on  the  Paris  Rourse  only 
bearer  shares  arc  negotiable.  The  board  has  therefore  de- 
cided to  invite  all  outstanding  registered  holders  of  deferred 
shares  to  convert  them  into  share  warrants  to  bearer,  and  will 
make  no  charge  for  conversion  to  all  who  deposit  their  certifi- 
cates at  the  head  office  in  Kimberley,  or  at  the  London 
transfer  office,  15,  St.  Swithin's  Lane,  E.C.,  before  June  30 
next.  Holders  of  share  warrants  to  bearer  receive  their  divi- 
dends  considerably  earlier    than    registered    ones. 

KtiiNniHi.H  Investment  Trist,  Ltd.— .\  small  decrease  of 
/244  to  ;£63,8i4  in  the  income  for  the  twelve  months  ended 
March  15  was  offset  by  a  reduction  of  ;£5oo  to  £\,vk>  in  the 
amount  applied  in  reduction  of  the  cost  of  certain  investments, 
leaving  the  nett  revenue  ;£256  up  at  ;£62,3i4.  .\fter  providing 
for  debenture  interest,  \-c.,  the  deferred  stock  again  gets  a 
dividend  of  12  per  cent,  and  bonus  of  4  per  cent.,  leaving  ;£  1,795 
or  £2y  more  to  be  carried  forward.  Profits  on  sales  of  securi- 
ties were  ;£  10,041  larger  at  ;£22,oio,  of  which  ;£  12,010  was 
written  off  investments  and  the  nsnal  ;£io,ooo  is  put  to  leatrve 
making  that  fund  £ho.kkvi.  No  list  of  investments  is  given, 
but  the  directors  state  th.^t  they  are  spread  over  2>«  «vur>U«». 
and  that,  according  to  the  usual  valuation  they  were  worth 
somewhat  more  than  ;£  150.000  in  excess  of  the  'j£  1,032,676  at 
which  they  stand  in  the  books. 
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COMPANY   MEETINGS. 


WARNER    ESTATE. 

The  twenty-first  ordinary  general  meeting  of  Warner  Estate, 
Ltd.,  was  held  on  Tuesday  at  the  offices  of  the  company,  30,- 
Norfolk  Street,  Strand,  Sir  ("ourtenay  Warner,  Bart.,  C.B., 
M.P.    (chairman  of  the  company),    presiding. 

The  Manager  and  Secretary  (Mr.  E.  H.  Cousens)  having  read 
the  notice  convening  the  meeting  and  the  auditors'   report,     ' 

The  Chairman  said  :  We  have  reason,  I  think,  to  congratu- 
late ourselves  on  a  very  satisfactory  .year.  On  the  last  occasion 
when  I  had  the  pleasure  of  addressing  you  I  ventured  to  pre- 
dict that  our  rent  roll  for  the  then  current  year  would  be  over 
;^90,ooo ;  it  has,  as  you  will  see  from  the  accounts,  amounted 
to  over  ;if95,ooo,  an  increase  on  the  previous  year  of  nearly 
/.'9,ooo.  Our  expenditure  has  also  increased,  but  a  consider- 
able proportion  of  this  increa.se  is  due  to  a  more  liberal  expen- 
diture on  improvements  and  renewals-  that  is,  on  work  of  a 
more  or  less  permanent  character,  of  which  I  have  no  doubt 
we  shall  reap  the  benefit  in  the  future.  We  keep  on  improving, 
and  when  we  have  spare  money  we  think  that  is  one  of  the  best 
ways  in  which  we  can  emplo)'  it.  As  you  will  have  seen  in 
the  report,  we  have,  out  of  the  profit  of  the  year,  added  ;/?6,ooo 
to  the  reserve  account,  which  now  amounts  to  ;^8g,oooT  We 
propose  to  pay  our  usual  dividend  on  the  ordinary  shares — 
namely,  at  the  rate  of  7  per  cent,  for  the  half-year,  making 
with  the  interim  dividend  already  paid  6  per  cent,  for  the  year, 
and  we  carry  forward  ;^i,6g9.  We  are  still  building,  and  on 
April  I  last  we  took  over  a  batch  of  property  which  cost  us 
^16,800.  As  you  know,  our  principal  business  up  to  the  present 
has  been  in  the  direction  of  houses  containing  two  self-contained 
flats.  We  cater  for  a  class  of  the  community  who  cannot  afford 
to  pay  much  more  than  6s.  or  8s.  per  week  for  their  homes— 
that  includes  rates  and  taxes — and  who  under  ordinary  circum- 
stances would  have  to  be  content  with  only  the  share  of  a  house. 
For  this  class  of  tenant  our  flats  have  proved  a  great  con- 
venience, and  I  doubt  if  we  could  improve  upon  them.  W'e 
have  taken  great  care  always  to  make  'them  as  convenient  as 
possible,  and  we  do  not  think  we  can  improve  on  any  we  have 
built  for  the  money  they  cost,  but  in  a  good  many  cases  there 
comes  a  time  when  the  family  outgrows  the  flat,'  because  the 
number  is  limited  that  we  allow  in  a  flat,  and  it  is  neces.sary 
for  them  to  look  out  for  larger  premises.  It  is  to  meet  this 
condition  that  we  have  made  a  new  departure  in  our  scheme 
of  building,  and  have  put  up  a  number  of  small  single  houses, 
each  containing,  in  addition  to  the  usual  offices,  a  sitting-room 
and  three  good  bedrooms.  The  new  houses  have  a  good  garden 
at  the  back,  and  between  the  roadway  and  the  forecourt  of  the 
houses  we  have,  owing  to  the  shape  of  the  land  which  had  to 
be  developed,  found  space  for  a  number  of  enclosed  shrubberies 
which  greatly  add  to  the  brightness  and  appearance  of  the 
street.  The  new  houses  let  readily  at  c)s.  per  week,  and  are 
evidently  appreciated.  The  balance  of  the  preferential  capital 
—some  ^20,000— which  was  offered  to  the  shareholders  during 
the  year  under  review  was  all  taken  up.  I  am  pleased  to  sav 
that  our  property  has  never  been  so  well  let  as  it  is  at  the 
present  time.  Out  of  our  weekly  tenements,  numbering  4,qrr, 
the  unlets  amount  to  under  2  per  cent,  and  the  percentage 
tor  our  Leyton  estates  is  practically  „i7.  Generally  there  are 
two  or  three  flats  to  let  at  Leyton,  but  some  weeks  'there  have 
been  actually  none  at  all.  I  believe  this  satisfactory  position 
of  affairs  is  partly  due  to  the  fact  that  a  considerable  number 
ot  new  factories  are  springing  up  in  our  neighbourhood,  and 
we  are  not  now  dependent  solely  on  London  for  our  supply  of 
tenants.  Formerly  our  tenants  used  to  come  from  London 
and  go  to  London  to  work,  but  some  now  work  in  the  district 
Ihe  increased  motor-'bus  communication  is  also  doing  a  great 
deal  for  us.  Among  the  recently-established  industriel  I  might 
mention  the  London  General  Omnibus  Co.,  who  have  large 
IZ^r^i^^'-i?''^  of  our  estates.     It  seems  very   appropriate  that 

l^^irh^/^  \"''  ,1^''^  ^^'  ^°"^  ^  '""^'^  '°  build  up  the  neigh- 
bourhood   should  now   be  actually  manufactured  within  it.      I 

es^prr,''nv  ,1  K  !l^  ""^  investments  are  now  rather  depressed, 
especially  the  better-class  ones.  The  company's  shares  stand 
at  an  mordin.ately  low  price.  Considering  the  security  they 
offer,  and  the  interest  they  pay,  they  ought  certainly  to  stand 
at  a  higher  price.  At  the  pre.sent  time  there  is  a  craze  for  in- 
vestment abroad  ;  we  shall  have  to  wait  until  the  public  burn 
their  fingers  in  foreign  securities  ;  then  they  will  pro- 
bably return  to  such  securities  as  those  offered  by  this 
company  represented  by  properties  which  they  can  see  within 
an  omnibus  ride  of  the  City.  In  the  meantime  we  are  in- 
creasing slowly,  but  steadily,  and  I  hope  the  progress  we  have 
made  in  the  past  will  be  kept  up.  Certainly  we  have  no  lack 
of  tenants,  and  no  difficulty  in  letting,  and  as  the  cost  of 
building  new  houses  is  going  up,  the  old  houses  are  not  likely 
to  depreciate.  I  think  we  have  every  prospect  for  the  future, 
and  that  every  prospect  is  pleasing,  as  far  as  the  company  is 
concerned. 

Mr.  Arthur  M.  Lloyd,  man.aging  director,  seconded  the  reso- 
i?"'„  ^^^  unanimously  adopted  without  discussion. 

The  Chairman  then  proposed  that  f.  dividend  on  the  ordinary 
shares  for  the  half-year  at  the  rate  of  7  per  cent.,  making  6  per 
cent,  for  the  year,  be  declared. 

This  resolution  was  seconded  by  Mr.  John  Dunn,  and  carried 
unanimously. 

On  the  motion  of  JVIr.  Clement  E.  Lloyd,  seconded  by  Mr. 
Christison,  Mr.  Blythe  was  re-elected  a  director,  and  the  direc- 
tors other  than  the  managing  director  were  voted  2'SSo.  free  of 
income-tax,  for  their  services  to  March  31  last. 


Mr.  John  Dunn  proposed  the  re-election  of  Messrs.  Deloitte, 
Plender,  Griffiths  and  Co.  as  auditors,  and  the  resolution, 
having  been  seconded  by  Mr.  Cuthbert  Lake,  was  carried 
unanimously. 

Mr.  John  Dunn  said  that  he  would  like  to  propose  a  vote  of 
thanks  to  the  chairman  for  the  very  able  way  in  which  he  had 
managed  the  affairs  of  the  company.  With  the  help  of  his  finan- 
cial assistance  and  the  businesslike  way  in  which  he  always- 
attended  to  the  business  of  the  company,  they  had  every  reason 
to  be  satisfied.  Despite  the  great  competition  all  around  Lon- 
don, the  fact  that  the  company  were  able  to  provide  better  and 
cheaper  houses  than  anyone  else  was  a  matter  on  which  they 
could  congratulate  themselves. 

Mr.  Lake  seconded  the  resolution,  which  was  carried  unani- 
mously. 


NORWICH    UNION    LIFE    INSURANCE. 

The  one  hundred  and  fourth  annual  general  meeting  of  the 
Norwich  Union  Life  Insurance  Society  was  held  on  Wednesday 
in  the  head  offices,   Surrey  Street,  Norwich. 

The  President  of  the  society  (Mr.  Haynes  S.  Robinson)  was 
in  the  chair,  and.  in  moving  the  adoption  of  the  report,  said  : 
This  office  for  more  than  a  century  has  had  a  good  reputation 
but  it  never  stood  higher  than  it  does  to-day  in  the  esteem 
of  that  thoughtful  insuring  public  which  likes  to  have  the 
best  return  foJ  its  money,  consistent  with  perfect  security.  Our 
bonu-5  results  supply  the  former,  and  the  strength  of  our  re- 
serves on  a  2^2  per  cent,  valuation  basis  most  assuredly  sup- 
plies the  latter  requirement.  After  making  sympathetic  refer- 
ence to  the  death,  last  November,  of  Mr.  W.  T.  Hartcup,  the 
society's  solicitor,  and  alluding  to  the  appointment  of  Mr. 
lirnest  Hicks  and  Mr.  J.  S.  .Sedgwick  as  his  successors,  the 
President  continued  :  Turning  now  to  the  report  and  accounts 
ior  1911,  those  of  you  who  have  yet  had  time  to  study  the 
figures  will,  I  think,  agree  with  me  that  if  there  was  cause  for 
congratulation  in  regard  to  our  valuation  results  for  the  quin- 
quennium, there  is  equal  ground  for  satisfaction  as  regards  the 
account  we  are  able  to  give  you  of  the  general  work  for  the 
year  now  under  review.  Generally  speaking,  among  the  re- 
cognised bonus-earning  offices,  the  reports  and  accounts  imme- 
diately following  a  distribution  of  bonus,  do  not  compare 
favourably  with  their  immediate  predecessors.  T>.at  law— 4or 
I  may  almost  call  it  so — is,  for  many  reasons,  not  unnatural. 
The  hesitating  proposer  is,  for  one  thing,  educated  by  the 
average  official  and  agent,  just  before  a  bonus  declaration,  up 
to  the  view  that  he  must  throw  oft  his  apathy  before  it  is  to» 
late  to  share  the  spoils  of  the  quinquennium — a  lean 
period  therefore  is  almost  to  be  expected  in  the  first 
year  of  the  new  quinquennium.  Then,  too,  the  official 
mind  is  taken  up  more  than  at  any  other  time  with 
the  all-absorbing  thought  of  the  moment :  "  How  is-  the  valua- 
tion going  tb  turn  out?"  and,  alter  all  that  is  happily  over, 
the  thoughtful  manager  generally  sets  himself  to  study  the 
lessons  to  be  drawn  from  the  great  periodical  stocktaking — 
to  consolidate  and  adjust  where  there  is  need  for  any  such 
process,  even  at  the  expense  of  the  immediate  present.  The 
extra  cost,  too,  of  the  valuation  labours  has  a  nasty  habit  of 
showing  itself  reflected  in  the  item  "  expenses  of  manage- 
ment." This  is  rather  a  depressing  general  picture,  I  admit, 
but  it  is  almost  necessary  to  outline  it  in  order  to  bring 
home  to  you  the  real  strength  and  significance  of  the  excellent 
report  now  in  your  hpnds.  You  will,  in  the  Norwich  Union 
accounts,  search  almost  in  vain  for  even  a  trace  of  the  work- 
ing of  the  economic  principles  I  have  touched  on,  and  by  the 
time  you  have  failed  in  your  search  you  will  correctly  have 
arrived  at  some  idea  of  the  solid  strength  of  the  figures  presented 
to  you.  Once  more  we  are  abie  to  report  an  excellent  mortality 
experience,  a  solid  addition  to  funds,  a  remarkable  volume 
of  new  business,  a  low  expense  ratio,  and  an  excellent  interest 
yield.  The  last  item,  you  will  see,  is  at  the  rate  of  £4  as.  6d. 
per  cent.,  an  increase  of  7d.  over  the  corresponding  rate  for 
1910.  We  do  not  aim  at  any  abnormally  high  rate  of  interest, 
for  we  are  old-fashioned  enough,  even  in  these  days  when  the 
trend  of  gilt-edged  values  is  belying  the  confident  calculations 
of  a  previous  generation,  to  attach  a  little  weight  yet  to  the 
dictum  that  an  abnormally  high  rate  of  interest,  generally 
speaking,  imphes  a  correspondingly  modified  measure  of 
security.  The  most  notable  feature  of  the  account,  however,  I 
think  you  will  agree,  is  that  our  expense  ratio,  admitted  to  have 
been  at  all  times  low  when  due  allowance  is  made  for  the 
size  of  our  new  business,  has  actually  dropped  by  as  much  as 
1.17  •^er  cent. — ^from  16.24  to  15.07.  A  glance  at  the  reports 
of  other  leading  offices  shows  that  in  the  account  which  has  to 
carry  the  abnormal  expenses  of  a  valuation  one  may  fairly 
expect  to  see  an  increase — in  some  instances  of  as  much  as 
I  per  cent. — and  yet  we  are  now  able  to  show  you,  not  an 
increase,  but  an  actual  decrease  of  considerably  more  than 
I  per  cent.  We  cannot  expect  progression  on  that  scale  in 
future  years,  for  there  is  a  point,  of  course,  at  which  efficiency 
is  the  truest  economy,  but  I  am  sure  you  will  appreciate  the 
proof  which  these  expense  figures  furnish  of  ovr  determination 
never  to  write  a  large  business  regardless  of  cost,  and  for  the 
mere  satisfaction  of  breaking  records.  As  I  have  before  this 
reminded  you,  we  are  trustees  for  the  members  of  a  mutual 
life  office  ;  all  the  profits  we  earn  go  to  these  members,  and 
we  never  lose  sight  of  our  chief  function.  That  brings  me  to 
our  new  business  figures  for  the  year.  In  spite  of  the  economic 
forces  I  have  alluded  to  as  at  work  in  the  period  following  a 
quinquennial    bonus    valuation,    we    have  written    a  nett    new 
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business  of  ;f4.677,i55 — within  3%  per  cent,  of  that  of  our 
notable  year  1910 — and  that  in  a  year  in  which,  for  some 
reason,  1  observe  the  accounts  of  many  leading  offices  have 
shown  a  shrinkage.  We,  of  course,  by  a  little  departure 
from  our  rule  of  economy,  could  have  written  extra  business 
and  made  yet  one  more  record  ;  but  I  am  sure  you  will  approve 
of  the  restraint  we  have  shown  in  this  matter,  and  appreciate 
the  expense  ratio  feature  I  have  drawn  attention  to  far  more 
fully  than  you  would  have  appreciated  a  slightly  larger  new 
business  without  that  feature,  which  has  such  a  direct  bearing 
on  the  profit-earning  of  the  year  In  our  experience,  1910 
was  pre-eminently  the  year  of  the  large  policy.  During  that 
year  the  estate  duty  problem  was  very  much  to  the  front,  and 
the  advantages  of  insurance  for  the  protection  of  those  liable 
to  the  heavy  duty  were  put  forward  by  the  Norwich  Union 
and  other  offices  with  very  special  vigour  and  success,  and  so 
far,  at  least,  as  v/e  are  concerned,  ign  was  not  so  productive 
in  this  direction.  There  are  many  capitalists  still  who  ought, 
with  due  prudence,  to  secure  the  integrity  of  the  estates  they 
have  to  leave  behind  them  by  the  simple  expedient  of  re- 
course to  life  insurance.  Let  us  hope  our  enthusiastic  agents 
throughout  the  country  may,  sooner  or  later,  stir  them  up  to 
a  sense  of  duty  in  this  respect. 

The  meeting  concluded  with  votes  of  thanks  to  the  chairman, 
directors,  officers  and  staff  of  the  society. 


TRUST  AND   LOAN   CO-   OF  CANADA. 

The  annual  general  meeting  uf  the  Trust  and  Loan  Co.  of 
Canada  was  held  on  Thursday  at  the  oiBces  of  the  company, 
7,  Great  Winchester  Street,  K.C.  The  Hon.  Sidney  Peel, 
president  of  the  company,   presided. 

The  Secretary,  Mr.  N.  M.  Dudgeon,  having  read  the  notice 
calling  the  meeting  and  the   auditors'  report. 

The  Chairman  said  :  Investments  in  Canada  have  increased 
from  ;^.2,()Sc:,ooo  in  191 1  to  ;^3, 160,000  in  1912,  an  increase  of 
;^5io,ooo.  Our  gross  revenue  fur  the  year  ending  March  31 
has  increased  from  ^188,000  in  191 1  to  ;^229,ooo,  and  our  nett 
revenue  from  ;^72,ooo  to  ;^ioo,ooo.  We  propose  to  continue  the 
rate  of  dividend  at  8  per  cent.,  free  of  income-tax,  and  I  would 
remind  you  that  that  amount  is  almost  exactly  equal  to  8^ 
per  cent.,  taking  the  income-tax  into  consideration.  We  have 
put  sums  to  reserve  aggregating  for  the  year  about  ;f45,ooo, 
against  ;^43,ooo  for  the  previous  year.  During  the  year  we 
have  increased  our  capital  by  the  issue  of  10,000  shares,  £^ 
paid,  to  our  shareholders  at  par.  We  have  therefore  increased 
our  paid  up  capital  by  ;^5o,ooo.  You  will  also  see  that  the 
application,  to  which  you  gave  your  consent  in  general  meet- 
ing, to  increase  our  authorised  capital  from  ;^'3, 000,000  to 
;i^5,ooo,ooo  has  been  carried  through,  but  we  have  no  inten- 
tion at  the  present  time  of  asking  you  to  make  use  of  your 
increased  powers.  There  are  two  other  points  in  the  figures 
to  which  I  should  like  to  call  your  attention.  First,  our  ex- 
penses in  London  and  Canada  show  an  increase  of  about 
;^i,ooo  over  the  corresponding  half-year.  The  growing  size 
of  the  company's  operations  entail  far  greater  burdens  upon 
those  who  are  responsible  both  here  and  especially  in  Canada, 
where  the  increased  cost  of  living  has  to  be  taken  into  account. 
It  is,  however,  a  satisfactory  feature  that  there  "s  a  marked 
diminution  in  the  ratio  which  our  expenses  bear  to  our 
gross  revenue,  and  also  to  our  investments  in  Canada.  The 
second  point  to  which  I  would  call  your  attention  is  the  fact 
that  our  arrears  of  interest  show  an  increase  of  ^£5,000.  Lsist 
year  was,  as  you  know,  a  very  difficult  year  in  Western 
Canada.  The  crop  was  a  very  late  one,  and  there  was  great 
difficulty  in  harvesting  it — in  fart,  in  some  cases  it  could  not 
be  harvested  at  all.  W<  were  justified  in  expecting  very  bad 
collections  of  interest,  and  personally  I  regard  the  fact  that 
the  arrears  in  Saskatchewan  and  Alberta,  where  most  of  the 
trouble  was,  amount  to  no  more  than  7.24  per  cent,  of  the 
total  amount  due — as  against  2.9c)  per  cent,  of  he  year  before 
— as  a  very  striking  testimony  to  the  soundness  of  our  loans. 
In  Manitoba  the  arrears  were  actually  less  than  the  year 
before,  in  spite  of  a  larger  amount  due.  In  Montreal  the 
arrears  showed  merely  a  trifling  increase.  Since  the  close  of 
the  financial  year  we  have,  as  you  are  aware,  made  an  issue 
of  ;^6oo,ooo  4  per  cent,  debenture  stock,  due  in  1947.  This  is 
the  first  time  that  the  company  has  made  such  an  issue.  Up 
to  the  present  our  borrowing  has  been  in  the  form  of  short 
loan  debenture  bonds,  averaging  from  five  to  ten  years.  The 
amount  of  these  bonds  has  been  prudently  confined  to  the 
amount  of  our  uncalled  capital,  but  as  our  capital  has  in- 
creased it  is  obviously  an  advantage  to  substitute  to  some 
extent  a  longer  term  debenture  stock.  The  subject  of  the  liability 
on  our  shares  has  naturally  engaged  our  earnest  attention,  as 
some  of  our  shareholders,  especially  those  in  Canada,  were 
anxious  to  get  rid  of  it.  Speaking  with  the  dullest  sense  of 
responsibility,  I  must  sa)^  that  we  have  come  to  the  con- 
clusion that  it  is  not  desirable,  in  the  best  interests  of  the 
company,  to  adopt  any  scheme  to  remove  the  liability  at 
present,  even  if  it  were  possible  to  do  so.  The  liability  is  a 
very  strong  pillar  of  our  credit,  and  in  our  opinion  it  would 
be  an  ill-judged  proceeding  to  throw  away  the  ability  to  raise 
money  on  favourable  terms  at  all  times.  The  company  is  in 
such  a  strong  position,  and  growing  stronger  every  day,  that 
it  is  difficult  to  imagine  a  combination  of  circumstances  which 
would  render  the  slightest  chance  of  that  liability  being  called 
upon  possible. 

The  Lord  Stratheden  and  Campbell  seconded  the  resolution, 
which   was  carried   unanimously. 


JAMES   NELSON   AND  SONS- 

The  twenty-first  gener.il  meeting  of  James  Nelsfjn  and  Sons*. 
Ltd.,  was  held  on  Thur.sday  at  Winchester  House,  Old  Broad 
Street,  E.G.,  Mr.  George  Harris  (chairman)  presiding. 

Mr.  Philip  Holmes,  F.C.I.S.  (th«  secretary),  having  read  the 
notice  c  ..vening  the  meeting  and  the  report  of  the  auditors, 

l"he  Chairman  said :  I  am  sorry  thai  we  are  not  able  to  con- 
gratulate you,  aa  we  have  generally  been  in  the  habit  of  doing, 
upon  the  successful  result  of  the  year's  trading,  for  unfortu- 
nately in  1911  it  proved  the  reverse  of  profitaWe,  and  for  the 
first  time  in  the  history  of  the  company  showed  an  actual  losn. 
This  was  occasioned  by  a  combination  of  adverse  ciicumatance* 
which,  in  our  experience,  was  quite  exceptional,  and  I  cannot 
but  think  is  not  likely  to  nrcur.  In  the  first  place,  in  the  spring 
of  last  year,  when  in  the  home  market  there  was  a  brisk  demand 
at  highly  remunerative  prices  for  chilled  beef  of  good  quality, 
this  company  •  was  unable  to  take  advantage  of  it,  because, 
owing  to  the  prolonged  period  during  which  our  meat  was 
kept  on  the  voyage,  it  was  almost  impossible  for  it  to  arrive 
in  a  satisfactory  marketable  condition,  and  therefore  the  ship- 
ments from  Las  Palmas  were  confined  to  frozen  meat,  which  is 
not  liable  to  be  simiLirly  affected.  Secondly,  when  by  having 
entered  into  a  fresh  freight  contract,  we  were  able  to  get  our 
chilled  meat  placed  on  the  market  here  in  as  good  conditioa  as 
that  of  our  competitors,  jwices  had  fallen  to  such  an  extent, 
principally  owing  to  the  quantities  imported  being  much  in  ex- 
cess of  the  demand,  that  the  shipments  could  only  be  realised  at 
a  heavy  loss.  At  the  same  time  the  company's  retail  shops 
were  subject  to  very  severe  convpetition  through  other  traders 
being  able  to  supply  their  requirements  by  purchases  in  the 
wholesale  markets  at  lower  prices  than  those  at  which  the  meat 
could  be  imported,  and  consequently  to  afford  to  retail  the 
meat  on  terms  with  which  we,  as  importers,  could  ocA  oran- 
pete,  as  we  were  compelled  to,  without  sustaining  considerahle 
loss.  The  value  of  meat  in  the  vtrholcsale  markets  was  further 
prejudiced  by  the  large  quantity  of  English  meat  which  was 
prematurely  offered  for  sale  owing  to  lack  of  pasture  for  fte 
growing  animals  consequent  on  the  protracted  drought,  rhe 
exceptionally  hot  weather  which  continued  for  so  long  dunng 
last  summer  Ukewise  affected  our  retail  trade,  which  fur*er- 
more  was  much  hindered  by  the  dock  and  railvray  strikes  both 
durirg  their  continuance  and  for  a  considerable  tune  afterwarts. 
It  happened  that  we  had  been  gradually  increasing  the  number 
of  our  retail  shops,  and  therefore  the  adverse  condiUon  of  tfte 
markets  affected  us  more  than  they  would  have  done  when  the 
requirements  of  that  part  of  our  business  was  smaller.  I  am  ex- 
tr«nely  sorry  to  say  that  the  trading  account  shows  a  loss  of 
r37,oci  against  a  profit  of  ^fija.ooo  in  the  preceding  ye« :  but 
when  I  mention  that  a  difference  of  }id.  per  lb.  on  the  quan- 
tity of  meat  we  turn  over  makes  a  difference  in  our  earnuigs 
of  over  /2,<oo  a  week,  and  the  average  cost  of  our  shipments 
of  mutton  from  the  Kiver  Plate  throughout  last  year  was  nearly 
'Ad  per  lb.  more  than  in  1910.  I  think  that  it  will  be  more  easily 
undXood  that  it  was  not  without  difficulty  that  our  man*gmg 
directors  succeeded  in  preventing  a  larger  loss.  As  ^  the  que.- 
tion  of  the  payment  of  a  dividend,  that  can  only  be  done  by 
rencWng  on  our  reserve  fund,  pe  directors  h«>^»««l  '°5 
^me  time  about  recommending  that  this  course  should  bo 
^^ed,  but  after  giving  full  consideration  torive  ""PX^f.^!!!: 
r>ects  of  the  trade  and  consultation  with  some  of  the  Urgest 
Shareho  ders  thev  came  to  the  conclusion  that  it  would  be  the 
right  thing  to  do?  You  will  perhaps  remember  that  out  o(  the 
profits  or  the  year  .905  ^25.000  were  spedaUy  set  "•?»•  fo^ 
Fnvestments  as  a  provision  in  case  o<  need  for  the  equalisatK« 
o^dWidends,  and  it  is  on  this  fund  we  propose  now  to  draw^t 
will  be  "or  vou  to  decide  whether  you  will  adopt  our  recom- 
mend^ion  When  the  resolution  is  presently  «*miUed  to  you. 
^t  ti  the  interests  of  the  shareholders  generally  I  am  of 
r>nininn    it   should   be  confirmed.  . 

Mr     E.   Nelson   seconded  the  resolution,   which   was  carrted 

unanimouiily. 

REUTER'S   TELEGRAM    COMPANY. 

The  forty-eighth  ordinary  general  meeUng  of  the  *|K<*oJ«l.'?;f 
of  Renter' J  Telegram  Co.  Ltd.  was  held  on  y-'f^^  •«  ^ 
Cannon  Street  Hotel,   under  the  presidency   of  the  Hon.  -Mark 

^Tli^^sSietary  (Mr.  W.  F.  Bradshaw)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  t«po«.  . 

The  Chairn«.n  stated  that  the  tweU^  months  wh^h Jiad 
elap-sed  since  the  last  8««-«»l  »~i'''?5«d  been  "PPort^w 
^e  history  of  the  company,  which.  T>efc«  '»«y.  »°"8'  7°^ 
SUrate  its  jubilee.  An  objection  b^  been  r^;;;^^^  ^ 
sharrfiolders  are  placed  at  a  disadvwitage  aa  compared  wuh  the 
new  pit>prietors  on  the  score  oltbe  reaerrea  •««»^?*«1*^ 
the  profks  made  for  the  pa*  lew  yfis.  It  must  be  bo™.  W 
mind  that  the  latter  were  neoessanly  a  fl«>f »"•»">« 'l'''^*'!^;*^ 
much  so  that  it  was  for  this  reason  the  directors  decided  two 
years  ago  to  en»bark  on  banking  business,  feehng  that  in  ttas 
direction,  with  the  company's  organisation,  it  could  ">•«<  »2? 
the  ever-decreasing  profits  from  the  Press.  It  is  the  rrlaumMy 
insufficient  revenue  from  the  Press  in  this  oountrj-,  as  com- 
pared with  the  enormous  expenditure,  not  merely  for  the  trans- 
mission but  for  the  organisatioo  in  obtaining  news,  that  baa- 
driven  the  company  into  aooaasoty  chantxila  d  acuvity,  by 
which  alone  it  has  been  eoafaled  to  maintain  ila  portion,  and. 
thanks  to  these  rooce  lucrati^  avenues,  impcore  ■'•  "<***°' 
had  not  the  propriettwa  in  the  pMt,  with  commendable  toce- 
sight,  allowed  the  directoi*  to  build  up  the  existing  iijtr»aa. 
the  company  could  not  have  attempted  what  has  been  achievM,. 
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and  which,  it  is  expected,  will  be  largely  and  profitably  ex- 
tended. Did  we  not  enjoy  our  present  encouraging  financial 
position  due  to  these  extraneous  sources  of  revenue,  we  could 
Jiot  have  asked  for  a  comparatively  large  accretion  of  capital, 
but  it  is  precisely  the  attractions  the  company  offers  to  inves- 
tors that  justified  its  appeal  for  larger  funds,  and  its  expecta- 
tion of  their  profitable  application  when  received.  We  aje 
confident,  basing  our  calculations  on  the  operations  of  the 
banking  department  for  the  past  year,  that  the  results  will 
justify  the  directors'  policy,  and  afford  them  the  satisfaction  ot 
being  able  to  distribute  dividends  in  future  more  m  proportion 
to  the  profits  actually  earned.  The  self-denying  ordinance  to 
which  the  shareholders  were  good  enough  to  submit  in  the  past 
for  the  common  benefit  disappears  with  the  enjoyment  of  larger 
tangible  resources,  and  they  will,  it  is  to  be  hoped,  reap  the  full 
benefit  of  the  sacrifice  they  have  made.  It  should  also  be 
borne  in  mind  that  the  old  shareholders  will  always  stand,  so 
far  as  the  money  they  have  actually  paid  up  is  concerned,  in  an 
exceedingly  advantageous  position  as  compared  with  the  new 
subscribers,  for  the  amounts  paid  respectively  by  each  are_  as 
8  to  1 1 5^,  and  this  favoured  position  remains  a  permanent  privi- 
lege. The  directors  have  carefully  weighed  all  these  important 
considerations,  and  while  seeking  to  secure  for  the  old  share- 
holders the  utmost  possible  advantage,  have,  at  the  same  time, 
necessarily  exerted  themselves  to  devise  a  combination  that 
vfould  be  equally  satisfactory  to  the  new  subscribers.  It 
affords  the  directors  much  gratification  to  be  able  to  present  so 
satisfactory  a  report  for  191 1,  for  which  year  we  are  able  to 
pay  a  dividend  and  bonus  of  10  per  cemt.,  and  to  rai.se  the 
<;apital  value  of  the  old  shares  from  ;^8  to  ^10  each.  Repre- 
sentations have  been  made  to  us  on  the  ground  of  our  distri- 
hution  of  the  profits  by  way  of  bonus  and  dividend  instead  of 
a  larger  dividend  pure  and  simple.  We  have  no  objection  to 
the  alternative,  and  hope  to  give  poinit  to  our  readiness  to  meet 
the  wishes  of  our  friends  when  it  comes  to  the  declaration  of 
the  next  half-yearly  dividend  at  the  end  of  September.  If  pre- 
sent appearances  are  not  belied,  we  shall  then  be  in  a  position 
to  make  a  distribution  at  the  rate  of  10  per  cent,  per  annum. 
He  afterwards  stated  that  it  would  be  necessary — not  this  year, 
but  next  year — to  alter  the  date  of  paying  the  interim  dividend, 
-which  would  consequently  be  declared  towards  the  end  of 
November,  commencing  with  1913,  if  no  good  reason  to  the  con- 
trary were    shown  in    the   interval. 

Mr.  George  Grinnell-Milne  seconded  the  motion,  which  was 
unanimously  adopted. 

OILFIELDS    FINANCE. 

A  general  meeting  of  the  holders  of  ordinary  shares  in  the 
above-named  company  was  held  on  Tuesday  at  Kiver  Plate 
House,  Finsbury  Circus,  for  the  purpose  of  considering  and,  if 
thought  fit,  passing  extraordinary  resolutions  approving  of  an 
agreement  made  betveen  the  company  and  the  General  Oil  and 
Finance  Corporation,  Ltd.,  for  the  sale  of  the  property,  assets, 
and  undertakings  of  both  to  a  new  company  to  be  registered 
under  the  name  of  "The  Oilfields  Corporation,  Ltd.,"  or  other 
suitable  name.     Mr.   Richard   Barnett  presided. 

The  Chairman  said  that  recently  they  had  arranged  two  im- 
portant combinations  of  capital.  The  first  was  the  Roumanian 
Combine,  embracing  five  concerns,  including  two  subsidiaries 
of  the  corporation.  The  five  companies  before  the  amalgama- 
tion had  a  paid-up  capital  of  over  ;^95o,ooo,  and  in  the  com- 
bination ;^2oo,ooo  of  dead  capital  had  been  replaced  by  fresh 
working  capital.  The  new  Roumanian  Consolidated  Oilfields, 
Ltd.,  commenced  its  career  with  a  unique  selection  of  proved 
oil  lands,  a  small  but  rapidly  growing  production,  a  guarantee 
of  ;^25o,ooo  of  cash  working  capital,  and  over  ^700,000  avail- 
able for  future  issue  as  and  when  required.  Of  the  two  sub- 
sidiaries of  the  corporation  entering  imto  that  combine,  one 
came  in  at  a  premium  and  the  other  at  par.  The  prospects  of 
the  new  company  were  brilliant,  and  a  cablegram  had  just  been 
received  to  the  effect  that  oil  had  been  struck  in  one  of  the 
new  wells,  while  two  other  wells  of  the  combine  in  the  same 
locality  would  probably  be  brought  into  production  during  the 
next  few  days.  The  present  amalgamation  scheme  was  of  a 
different  character.  The  General  Oil  and  Finance  Corporation, 
Ltd.,  formed  in  April,  1910,  had,  owing  to  various  causes,  not 
achieved  so  large  a  measure  of  success  as  the  Oilfields  Finance 
Corporation.  Without  doubt  many  of  its  investments  were  of 
great  inherent  value,  but  it  had  over-traded,  and  to  some  extent 
lost  the  confidence  of  the  Stock  Exchange  and  the  investing 
public.  The  directors  of  the  Oilfields  Finance  Corporation  had 
been  considering'  the  potentialities  of  the  Taman  Peninsula  and 
the  group  of  oilfields  north-east  of  the  Black  Sea  known 
variously  .as  Tchengelek,  Kertch,  and  Anapa,  and  the  fact  that 
the  General  Oil  and  Finance  Corporation  possessed  im,portant 
interests^  in  that  region  mainly  influenced  him  and  his  col- 
leagues in  recommending  the  alliance.  The  proposed  new  com- 
pany would  have  a  capital  of  /6oo,ooo  in  £1  shares.  Having 
regard  to  the  large  increase  in  the  capital  value  of  the  assets  of 
the  Oilfields  Finance  Corporation,  its  ordinary  shareholders 
would  receive  one  £1  share,  12s.  paid,  for  each  ;^i  share,  js. 
paid,  now  held,  while  the  deferred  shareholders  would  receive 
a  fully-paid  £1  share  for  every  two  deferred  shares.  The  share- 
holders of  the  General  Oil  and  Finance  Corporation  would  re- 
ceive three  £t  shares,  13s.  4d.  paid,  in  exchange  for  every  four 
£1  shares,  15s.  paid,  they  held.  The  ordinary  shareholders  of 
the  Oilfields  Finance  Corporation  wwuld  pay  is.  4d.  per  share 
when  they  claimed  their  shares  in  the  new  company,  and  the 
Temaining  6s.  8d.  per  share  would  be  called  up  in  two  equal 
calls  in  the  near  future.  The  new  company  would  thus  have 
an  issued  capital  of  ^^375,000  in  fully-paid  shares,  of  which  over 


j^ioo,ooo  would  be  cash  working  capital ;  225,000  shares  would 
be  available  for  future  issue,  and  the  subscription  of  50,000  of 
them  was  guaranteed.  The  scheme  was  equitable  to  the  share- 
holders of  both  companies.  While  the  work  of  the  past  three 
months  had  been  largely  of  a  preliminary  character,  the  realised 
profils  of  {he  Oilfields  Finance  Corporation  were  sufficient  to 
justify  the  payment  of  the  usual  interim  dividend  on  the  ordi- 
nary shares  at  the  rate  of  10  per  cent,  per  annum  for  the  period 
from  January  i  to  May  6,  the  date  from  which  the  amalgama- 
tion would  take  effect. 

Mr.  Watson  Rutherford  seconded  the  resolutions,  which  were 
unanimously  adopted  without  discussion  ;  and  they  were 
assented  to  also  at  a  separate  meeting  of  the  deferred  share- 
holders and  at  a' joint  meeting  of  shareholders  of  both  classes. 


NITRATE    PRODUCERS'    STEAMSHIP. 

The  .seventeenth  annual  general  meeting  of  the  Nitrate  Pro- 
ducers' Steamship  Co.,  Ltd.,  was  held  yesterday  at  20,  Billiter 
Buildings,  E.C.,  Mr.  Jno.  Latta  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  Jas.  A.  Walker)  having  read  the  notice 
calling  the  meeting. 

The    Chairman,    in  moving  the  adoption   of    the  report   and 
accounts,   said  :    I   hope  you   will  regard   the  year's  results   as 
satisfactory.     The  improvement  is  accounted  for   by   a  welcome 
advancement    in    freights.        This    also    created    a    demand    for 
second-hand   tonnage,    and   admitted    of   our    disposing  of    the 
George  Fleming  and   Anglo   Chilian,  our   two  oldest  steamers. 
The  prices  realised  were  substantially  in  excess  of  book  values, 
alwaj's  a  satisfactory  termination  to  such  ventures.     Our  earn- 
ing  power   is   further  curtailed   by  the  regrettable   loss  of   the 
South  America — fortunately  without  sacrifice  of  life.  Last  year  I 
refert-ed  to  the  question  of  insurance  as  being  one  of  some  diffi- 
culty.    I  gave  it  as  my  opinion  that  underwriters,  in  searching 
for  relief,   might   usefully  revise  the   principle   upon  which  pre- 
miums are  fixed,  as,  in  the  opinion  of  many  shipowners,  gilt- 
edged  risks,   and  risks  in  the  other  extreme,  including  gambling 
risks,  ,pay  too  little,  while  the  substantial  ri.sk   falling  between 
make  good  the  deficit  in  both.     Recent  losses  disclose  that  some 
underwriters    merely    underwrote    so-called    ''gilt-edged    risks" 
to  the    amount  brokers  offered   them,    apparently   ignoring  the 
premium  altogether.     Resultant  deficits  have  to  be  made  good, 
and  the  problem  is  to  locate  the  source  from  which   increased 
premiums    may    justifiably   be   exacted.        Some    underwriters 
object  to    shipowners    discussing    underwriting    principles,    con- 
tending that  it  is  not  their  concern.     I   disagree,  holding  that 
the  interests  of   underwriters  and   shipowners  are    inextricably 
knit  together  in  the  same  issue,  and  that  until  this  is  recognised, 
and  given  effect  to,  the  best  results  cannot  be  obtained.    Under- 
writers,  while  never   questioning    payment   if   they  have   had    a 
square  deal,   must  have  a  margin  of  profit.     Holding  that  an 
identity    of    interest    between    shipowner    and    underwriter   is, 
under  modern  altered   conditions,   desirable,  in  order  to  attain 
the  best  results,  your   directors  during  the   past  year  ran  one- 
fourth    of    the    company's    particular    average    risk    uninsured. 
This   has  worked    satisfactorily.     During    the   current   year   we 
propose  to    increase  that   risk    to    one-half,    thus   making   our 
responsibilities    identical    with    thase    of    the    underwriters    in 
regard    to   iparticular   average    claims.        To    admit   of   this   we 
recommend    that  .£\o,aixi    be    transferred    to    insurance    fund. 
Since  the  report  reached  your  hands  the  Anglo  Californian  has 
been  delivered.     We  would  have  had  her  in  November  but  for 
strikes  in  the  builder's  }-ard.     The  Anglo  Egyptian  should  be 
delivered   in    Novemiber    next.       These,    our    largest    and  most 
powerful   steamers,    reprer^ent   a   valuable   addition  to    the   com- 
pany's assets.     A  shareholder  has  asked  whether  your  directors 
have  not  been    rather   precipitate  in   building   these  expensive 
boats,   in  face  of  the   greater  economy   claimed  for  the  Dieiel 
engine.       Since    1900   all    our  steamers   have  been    built    with 
double-riveted  water  ballast  tanks  and  fitted  with  cofferdams — 
neces.sary   provisions   to   admit   of   oil    being    carried — which    \i 
convincing  evidence  that  your  directors   are   alive  to  the  possi- 
bilities of  oil    fuel.     Before  contracting    for    the    Anglo    Cali- 
-fornian,  we  studied  the  Diesel  engine,  as  it  appeared  to  affect 
us.     After   making   certain   improvements   in   her   design,   calcu- 
lated to  neutralise  the  Diesel's  claimed,  but  not  proved,  superi- 
ority, we  came  to  the  conclusion  that  the  scr.apping  of  steamers 
is  yet  a  long  way,  off.     Your  directors  consider  that  the  history 
behind   the    steam   engine,    and   the   knowledge    of   it    possessed 
by  a  wide  circle  of  caipable  engineers,  far  outweigh  the  claimed 
superiority   of   the   Diesel   in   its  present   stage   of   development. 
Besides  which,   on   occasion   the   steamer   will  utilise  the  empty 
reserve    bunker    ca,pacity    on     homeward    voyages    for     freight- 
earning  when  cargo  is  available — not  a  negligible  chance.     The 
deciding    point,    then,    is    relative    operating    cost.     Unless   the 
Diesel    ship  gcits   her   oil    at    about   30s.    the   steamer   has,   we 
reckon,   an  actual  trading  advantage.     The  freight  alone  to-day 
on  oil  from  America  and  the  Black  -Sea  is  over  40s  per  ton. 
The  report  and   accounts   were  unanimously  adopted. 


West  India  .\xr)  Panama  Tki.kgraph  Co'.,  Ltd.^ — Revenue  for 
the  six  months  ended  December  31  improved  by  ^1,858  to 
;^40,6o4,  but  there  was  no  special  credit  to  correspond  with 
the  ^1,500  taken  from  income-tax  account  a  year  ago.  Ex- 
penses took  jf2,6oi  more,  and  the  nett  balance,  including  .1^1,695 
from  interest  and  ^2,825  brought  forward,  amounted  to 
;^i8,203  or  ;f  1,337  l^ss.  After  paying  preference  dividends,  the 
ordinary  shares  get  is.  per  share  and  the  balance  carried  out  is 
increased  by  £^72  to  ;^2,oi8. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign   and   Colonial. 

Argentine   North   Eastern. — Week   ended  May  10,   £6.535,  in- 
crease £76  ;  apgregate  from  July   1,  /262,902,  increa.se  £24,230. 

Argentine     Transandine.  —  Week    May   18,    ;^2,510,   decrease 
^758  ;  from  July  1,  ;fl27,'J45,  increase  /15,016. 

Assam  Bengal. — Week  Apl.  20,  Ks.  1,03,000,  increase  Rii.  6,693; 
from  Jan.  1,  Rs.  18,81,314,  increase  Rs.  1.94,310. 

Beira  and  Mashonaland.^Mar.   /52,093,  increase  ;f  1,001. 

Bilbao  River  and  Cantabrian. — Apl.,  £4,793,  decrease  ;f  1,978; 
4  months,  /22,722,  decrease  /9,I43. 

Bolivar. — Receipts  for  Apl.,  /S.QOO,  increase  /202;   10  months 
;f  78,787,  increase  /15,717. 

Brazil. — Nett    earnings    for  month   of  Apr.,  /96,867,  increase 
/■20,C08;  aggregate  from  Jan.  1,  /'I02, 454,  increase /88, 280. 

Brazil  Great  Southern. — April,  Mis.  40,750,  increase  Mis.  1,500; 
4  months.  Mis.  132,000.  increa.se  Mis.  14,250. 

Buenos  Ayres  Central. — Gross  receipts  April,  ;^14,742,  increase 
/1, 348  ;  from  July  1,   ;fl50,980,  decrease  /495. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  May  19,  ;f  1,643, 
increase  /1. 335  ;  from  July  1,  £59,t'>b5,  increase  /38,695. 

Canadian  Northern  Railway. — 7  days  ending  May  14,  9389,000- 
increase  957,500  ;   from  July  I,  $16, 727, 200,  increase  $3,734,200. 

Cartagena    (Colombia)    Railway. — Receipts   for    April,   /5,683. 
increase  £1,386;  aggregate  from  July  1,  /208,146,  decrease /5, 290. 

Colombian  National. — Receipts  for  Apl.,  /8,550. 

Detroit  United. — 3rd  week  of  April,  $199,032,  increase  J22, 528. 

Egyptian  Delta.— For  10  days  Apl.  30,  /7,443,  increase  /318  ; 
rora  April  1,  :f21,761,  increase  /1, 040. 

Gt.    Southern  of  Spain. — Week    May  11,   Ps.  87,895,  increase, 
Ps.  18,499.    From  Jan.  1,  Ps.  1,291,829,  increase  Ps.  232,230. 

Havana    Central. —  Gross   receipts  for  week   ending   May  18, 
/6,807,  increase  /1, 693  ;  aggregate  jf237,673,  increase  /35,729. 

Lucknow    Bareilly.  —  Week    ended     Apl.    20,    Rs.    39,557,   in- 
crease Rs.  3,642  ;  from  Jan.  1,  Rs.  6,94,406,  increase  Rs.  1,04,763. 

MadeiraMamore.— Gross  earnings  for  Apr., /26, 760,   increase 
^19,914. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
$22,199,  dec.  »64,001.     From  Jan.    1,  $1,192,387,  dec.  $413,932. 

Midland   of   W.   Australia. — Gross   revenue    for  Feb.,   ;f  10,720; 
aggregate  from  July  1,  /90  306,  inc.  /'8,454- 

Midland     Uruguay. —  Receipts    for    month  of  Apl.,    /12,340, 
increase /3, 096;  aggregate  for  10  months /96, 242,  increase  /11,580. 

North  Western  of  Uruguay. — Traffic  receipts  for  Apl.,  $30,000, 
increase  $2,099.     Aggregate  "for  10  months  $276,500,  inc.  $6,895. 

Quebec  Central  Railway. — For  the  2nd  week  of  May,  $27,085, 
increase  $3,015  :  from  July  1,  $1,122,722,  increase  $111,022. 

Rhodesia. — Receiptsfor  Mar.,  /77,307,  increase  /2,445. 

Rohilkund  andKumaon. — 7  days  ended  Apl.  20,  Rs.  38,512,  in- 
crease Rs.  5,242  ;  from  Jan.  1,  Rs.  5.84,284,   increase   Rs.  93,033. 

United   Railroads  of  Yucatan. — Week  ending  May  18,  $61,500, 
increase  $13,800.    From  Jan.  1,  $1,113,500,  mcrease  $116,500. 

Uruguay  Northern. — Gross  receipts  for  month  of  Apl.,  /2,063, 
decrease  /301  ;  aggregate  for  10  months  /22,282,  increase  /1, 120. 

White  i'ass  and  Yukon.— Week  Apl.  21,  $2,178. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  May  15,  ;f881, 
decrease  /286  :  from  Jan.  1,  /14,75l,  increase  /164. 

Bristol  Tramways  and  Carriage. — Week  ending  May  17,  ;f  6,541, 
increase  ;^250  ;  from  Jan.  1,  /125,230,  increase  /ll,036. 

l3ritish  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  10,  ;f31,839,  increase  £lZ7  ;  19 
weeks,  /599,706,  increase  /28,315. 

Burnley  Corporation. — Week  ending  May  18,  ;fl,474,  increase 
/152  ;  from  Jan.  1,  /27,713,  increase  ;^2,123. 

Dublin  United. — Week  ending  May  17,  ,^6,176,  increase  /591 ; 
aggregate  from  Jan.  1,  .^109,303,  increase  ;^7,531. 

F.I.A.T.  Motor  Cab.— Week  May  21,  /3,279,  decrease  /258. 

General  Motor  Cab.— Week  May  18,  ;f  14,506,  decrease  /1, 283. 

Hastings  and  District. — Week  May  16,  ;f857,  decrease  ;fllO; 
20  weeks  ;^15,635,  decrease  /562. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  May  18, 
^450,  increase  /21  ;  from  Oct.  1,  /11,328,  increase  ^445. 

London  County  Council. — Traffic  receipts  for  week  ending 
May  8,  ;f43,399,  decrease  ;f  1,470  ;  aggregate  from  April  1, 
;f 236,807.  decrease  /1, 897.     Miles  HOJ,  against  138J. 

London  General  Omnibus,  Ro.id  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  May  IS,  ;f52,971,  increase  £\Z,371  \ 
aggregate  from  Oct.  1,  ;f  1,375, 894,  increase  ^'288, 769. 

London  United.  —  Week  ending  May  18,  jf6,818,  increase 
^495,  aggregate  from  Jan.  1,  ;f  117,187.  increase  ;fl,329. 

Metropolitan  Electric. — Week  May  17.  ;f 9, 100,  increase  if329  ; 
from  Jan.  1,  / 168,676,  increase  /8.164. 

Provincial  Trams.  —  Traffic  returns  for  week  ending  May  18, 
i;i,762,  increase  ^143  ;  from  Oct.  1,   /52.290,  increase  £2,100. 

Sunderland  District. — Week  on.liig  May  8,  ;^387,  decrease 
jf52;  28  weeks,  £\\.'&6l.  decre.ise  £183. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  May  19, 
f.\,Z2X,  decrease  £\3  ;  aggregate  for  20  weeks,  £Z4,lTi. 


Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  May  20.  /30.335.  incr« 
;f2,342  ;  aggregate  from  Jan.  1,  /l,031,603,  increaae  /39,768. 

Auckland  Electric— For  28  days  to  May   5,    ;f  18,764,  1 
;f2,075.     From  July  1,  /190,808.  increase  jri5.570. 

Bahia  Trams,  Light  and  Power.-Nett  earnings  for  April,/13,266, 
increase  /319  ;  aggregate  /17.198,  increase  jfl,156. 

Bombay  Electric— Feb.,  Rs.  2,58,414.  increase  Rs.  33.685. 

Brazilian  Street— Month  of  April,  MIrs.  43,628,  in.  Mlrs.  3.264. 

Brisbane.— Month  of  Apl.,  /20,680,  increase  /1.270;  from 
Jan.  1,  ;f63,234,  decrease  £^13,067. 

British  Columbia  Electric— Nett  earnings  for  Mch..  1170.889; 
increase  $46,551.  Aggregate  nett  earnings,'  including  income  from 
investments  from  July  1,  $1,510,420,  increase  $289,307. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Apl.,  /42.829 ; 
increase,  ;f7,543. 

Calcutta.  —  Week  May  18,  Rs.  34,142,  decrease  R«.  978; 
aggregate  20  weeks  Rs.   12.61,033.    increase    Rs.   1,22.387. 

Cape  Electric— Revenue  for  Apl.,  /1 1.771 ;  expenses,  ii.^m. 

Carlhagena  and  Herrerias. — Month  of  Apl.,  /915.  deaeaae- 
£;i.l94.     From  Jan,  1.  /6.598.  decrease  /■4.721. 

Kalgoorlie  Electric —Gross  April,  O.084.  from  Jan.  1,  /12.036. 

La  Plata.— Mar.,  /4,467,  dec.  £\\9:  3  months.  /13,321. 
inc.  £^778. 

Limal-ight  Power  and  Trams. — April,  /14,000,decrease;^I,243; 
aggregate  from  Jan.  1.  /59,832.  decrease  ;f5,239. 

Lisbon  Electric. — Earnings  for  Mar.,  144,782  milreis. 

Madras  Electric. — Fortnight  ended  May  15.  Rs.27,751,  increase 
Rs.  5,798.    From  Jan.  1,  Rs.  223.758,  increase  Rs.  23.158. 

Mandos. —Earnings  for  Mar..  /2.816,  decrease  /348.  Aggre- 
gate for  3  months,  £9,809,  increase  ^2,267. 

Manila  Elec.  R.  R.  and  Lighting.— Nett  earnings  for  Apl., 
$59,500,  increase  $2,700  ;  aggregate  $268,400,  increase  116.100. 

Melbourne  Tramways  and  Omnibus. — Apl..  /60,000. 

Mexico.— Nett  earnings  for  Mar..  $287,645.  increase  120,896: 
from  Jan.  1,  $820,099,  increase  $56,198. 

Monte  Video  United.— Gross  Apl.,  /28,034.  increase  ^2,778  ; 
six  months,  /185,361,  increase /19,185. 

Pari  Electric. — Receipts  for  week  ending  May  19,  (.^,251,  in- 
crease ;fl07,  aggregate  £98,714,  decrease  ;f  1,566. 

Perth  (W.A.)  Electric. —Gross  receipts  for  week  May  17, 
;^1,935.  increase  ;f391  ;  from  Jan.  1,  ;f37,802,  increase  ;f5.367. 

Puebla— Nett  earnings  for  Apl.,  $58,100,  increase  $4,850. 

Rangoon  Electric. — Nett  earnings  for  Apl.,  ;f5,047,  increase 
£ZW  :  decrease  from  Jan.  1,    £M. 

Rio  de  Janeiro. — 19th  week  of  1912,  ;f  56.357.  increase  /'6.6Z}. 

Sao  Paulo. — Traffic  returns  for  Mch..  nett  earnings  1222,796, 
increase  $45,433  ;  from  Jan.  1,  $665,238.  increase  $127,680. 

Toronto  Railway. — Nett  earnings  for  Mch..  $334,823,  increase 
$44,092  ;  from  Jan.  1,  $984,099.  increase  $114,242. 

Vera  Cruz  Electric. — Nett  earnings  April,  $15,400,  increase 
$4,700. 

Winnipeg  Electric. — Nett  earnings  for  Mch..  $137,013,  decrease 
$13,115;  from  Jan.  1,  $415,338,  decrease  $40,011. 
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4I  Siiuuier  Deep    4/ 

2/1  'Village  Deep 2J 

2ft  Ivniatse  Main  Reef  ....  2ft 

2ij  iWliwaiersrand  Deep..  2ii 


New  Vaal  River  D i 

Premier  Dia.Uef.  8,  2/6.  gft 

Do.    do.      Fret.       ..  88 

Roberts  Victor   J 


3A 


Rhodesian. 


Amalgamtd.  Props.,  5/    2/9 

Antelope,  5/- 4/9 

Bechiianaland  £x 7/6 

Bucks  Reef    

Chartered  B.S.A 28/9 

do      options  (1912)   9/ 
Cam  &  Motor,  fy.  pd.  .  33/ 

Eldorado  Banket i3J 

Enterprise 

Gaika  

Giant  Mines  of  Rhod.. 
Globe  and  Phcenii,5/.. 


2/0   [ 

Si 

4/1 

3V, 

7/6, 

17/9 

ft     ' 

Ij 

2r/4i( 

8/6 

1/ 

,2/6 

6/, 

2 

^H 

H 

6/6 

t 

I' 

2li 

14/ 

U 

London  Rhodesn.  Min.    3i 

Lonely  Reef 3ri'i 

Mashonaland  Agency..  17/6 
Mayo  Devf  lopmenl    ..  li 
Rhodesia  Exploration       — 

Selukwes/- 1/3 

Selukwe  Columbia,  5/-  6/ 

Shamva  Mines 3^ 

Surprise 6/ 

Tanganyika    ag 

Willoughbys  Cons.,  10/  13/9 
Zambesia  Exploring  ..     ^ 


West  African. 


2i 

'^\ 
ift 

5(6 
t2l 


Abbontiakoon,  lo/..,.  9/ 
Abosso    i| 

Anglo-Continental,  10/   2ft 
Aslianti  Goldtields,4/    lA 

BisichiTin,  £1 ig 

Brooniassie,  10/   5/6 

Champion  Tin  (Nigeria) 

5'    « 

Fanti  Consolidated,  10/  11/6 
Gold     Coast     AlualK.     li 
Hinian  Concessions  ..     ^ 
Jos  TinArea,5/ 6,6 


8/ 
■As 

2ft 
Ift 

It 

« 

10/9 
6/3 


I     Lucky   Chance,  5/ ....    g 

t|^    Naraguta i^ 

ft    New  Bibianis,  18/ pd...  ft 


Niperia  Bitumen  . .....   5/6 

J           Do.    Investment    ..     ft 
I    [Nigeria  Tin      2J 

Hrestea  Block  "A  "    ..   i 
—  .Rayfaeld,  £1   i^ 

Taquali  Exploration  ..  ift 

ft  'Wallis i 

jb   IWassau,  4/    2/3 

!/    I      Do     WeslAmal.,io/  2/ 


3#i 

17/ 
J»_ 

i/ij 

6/ 
3*3 

5/6 

2ft 
13/6 

i 


.1* 
1/6 
5/6 


Ift 

I 

i 

2/ 
1  2/ 


Australians. 


7; 
\f 

2ft 
121 
3/3 
J3/6 
8/3 


Associated     7/ 

Do.    Nrn.  Blocks  ..    5/6 

Cbafiers,  4s 1/ 

Golden  Horseshoe,  £3  2ft 
Great  Boulder,  2/  ....  12/ 
Do.  Perseverance  ..  3/3 
Great  Fingall,  10/  ....  13/ 
IdaH.  5/    7/9 


7/ 

4«l 

?'-\ 

2til 

10* 

■<•■/ 

2* 

V3 

11/6 

'H 

3/3 

"3/6 

9/6 

7/9« 

J.« 

4^  )lvanhoe,Gold  £5 


48  X 


Kalgiirii 2^ 

Lake  View  &  Oroya  5/.  10/6 
Lon.Aust.&Gen.Ex.j/    3/ 

Mount  Bojjpy   ig 

Oroya  Exploration  10/  .  — 

bouih  Kaigurli g/x 

Sons  of  Gwalia    iJU 


Miscellaneous. 


58/3 
50/3 

aft 
M 

30/ 
6i 
11/ 
20/3 
J  7/3 
Jft 
.4* 
ft 
•hi 
4 

3i 


Alaska  Treadwell  £5  .. 

Anaconda,  25  dols 

British  Broken  Hill,  8/ 
Broken  Hill  Prop 4 

Do.  Blk.  10,  £10, 
£9  13/pd 

Do.      North 

Do.       South 

Cauip  Bird 

Cape  Copper,  £2 

Champion  Keel,  2/6. .. , 

Dolcoath 

El  Oro,    

Espera'nza 

Great  Cobar,  £5 

Hudson's  ConsolidHted 

Le  Koi  ;so.  1. 

Lena    

Mason  and  Barry 

Mexico  of  £1  Ore   .... 


8ft 
8* 
58/ 
,8,9X 

2| 

7ft 
30/ 

6i 
li/l 
20/6 
17/ 
"!( 
4t<i 

ft 

41 
3« 

7 


8A 
81 
59/ 
48/9X 

^i, 

5113 

7ft 

29/6 

6* 

11/  X 

20/ 

17/ 

tft 

4ft 

ft 

H 
It 

31 

7 


33/6 
2S4 
5« 
5« 
4i 
35/ 
166 
24/ 

4i 

7/ 
774 

it; 
17/6 

34 

"<*. 
ifS 
23/9 
9/9 
35/6 


Mount  Lvell  ., 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £z 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,io( 

Otavi  Mines  &  Riy.  £5 
Pabarp  Consols.  5/  ... . 

Rio  1  into,  1 5    

Kussian  M'ning  

St.  1  ohn  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  .. 

rharsis    

vVaihi  

Waihi  Grand  Junction 

\Ziuc  Corporation , 

,,    Preference   


33/3 

m 

5t«x 

5i 

4j 

35/6 

16/6 

24/3 

48 

6/9 

78i 

i 

17/6 
34 

2ft 

6x 

liJ 

lA 

,    10/ 

•    35/ 


GROSS 

TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE 

HAUB. 

Week 
ending 

Amount 

In.or  Deo. 
on  last 
year. 

(A 

In.ocDec. 
Amount.     00  last  - 
yet. 

£ 

£ 

£      1 

£ 

Alcoy  and  Gandia 

May  18 

Ps.15,000 

+  Ps.7,ooo 

P324,80Ol-P.33,2r.O 

Algeciras  (Gibraltar)   .. 

,,     IX 

P6.44,347 

— Ps.2,420 

P  1,827,970  4-Pl2l,637 

Antofagasta  (Chili)      .. 

.>    19 

27,440 

—     3.160 

603,180  + 

27,»JO 

Arauco      

Mar.  • 

12.075 

+      2,475 

32.175  + 

5,241 

Buenos  Ayres  &  Pacific 

May  18 

121,000 

+    10,305 

4,248,197;  + 

13,668 

Buenos  Ayres  G.  Sthn. 

..    19 

120,000 

+    31.065 

4,682,062:4- 

197,275 

Do.             Western 

„    19 

53.427 

—     1,148 

2.132.917  — 

193.19' 

Do.          Ensenada 

»    19 

900 

+         403 

40,367  + 

♦,696 

Central  Argentine 

„    >8 

120,057 

+    29,914 

4,455.361  — 

410,829 

Cent.Ur'g'ayof  Mte  Vid. 

,.    18 

11.474 

+         735 

589,1011 4- 

42,019 

Do.        Eastern  Ex. 

,.    18 

4.368 

—         249 

224,6101 4- 

31,081 

Do.    Northern  Ex. 

,.    18 

2,328 

+         280 

107,958' 4- 

I3.99« 

Do.      Western  Ex. 

..    18 

1,776 

+         541 

77.69414- 

4,172 

Cordoba  Central 

„    18 

4.365 

—     1,530 

259,265  — 

920 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

„    18 

12,835 

—        650 

651,870 

4- 

3I.»85 

Do.      B.  Avres  Extn. 

„    18 

4,<»o 

+       1,225 

204,915 

4- 

8,595 

Cordoba  and  Rosario  . . 

„    j8 

6,640 

+         9'0 

297,005 

4- 

10,150 

CoslaRica 

Apl.  13 
May  18 

8,73' 

+      1,862 

349,394 

4- 

40,170 

Cuban  Central    .. 

U.I5« 

+      8,347 

447.291 

4- 

20,249 

En  (re  Rios 

>i    II 

6,200 

—     3.400 

424.500 

4- 

3,800 

Gt.  West  of  Brazil 

,,    18 

8,749 

-     1,863 

257.474 

— 

8,4<9 

Int. -Oceanic  of  Mexico 

..     14 

1172,700 

+  »55.470 

»7,495.490 

-•286,290 

La  Guaira  and  Caracas 

Apl.    • 

7.750 

4-      2,000 

35.ooo|4- 

6,3i« 

Leopoldina 

May  18 

24,»95 

+      2,619 

536,0131 4- 

114,667 

Manila 

„    18 

6,994 

-        89. 

112,4471  — 

4,S4  3 

Mexican 

Mar.  ♦ 

•739.600 

— $104,000 

t2,2l6,S'X)l  — 

•6l.roO 

Do 

.,      1 

»37I.OOO 

-«53,Soo 

81,175,900  4- 

•  l2,8co 

Mexican 

May  14 

•  164,400 

-  Jl2,100 

•3.233.900  — 

|I2I,V^ 

Nitrate 

„    15II 

14,786 

—       1. 028 

238,012  4- 

25.181 

Ottoman 

„    18 

6,<io 

+            406 

126,520  4- 

10,153 

Paraguay  Central 

,.    11 

1,050 

—       1.780 

92,310* — 

7.631 

Peruvian  Corporation.. 

Apl.    • 

•856,807 

— »53.oi7 

10* 

•  8,976,1441- 

|i».95a 

PuertoCabello&Vlencia 

* 

3.750 

+      1,000 

16,250  4- 

3.250 

Salvador 

May  iS 

•25,100 

+  •2,100 

•  764.850'  + 

Mo7,85o 

San  Paulo 

,,    12 

34iC35 

4-    11,321 

600,9221  4- 

125.999 

Taltal        

Apl.    ♦ 

*5.I32 

+      4.087 

238.3584- 

34,6SS 

United  of  I^avana 

May  18 

36,»75 

+    17.310 

1.275.042  4- 

150,500 

Western  of  Havana     .. 

,.    18 

5.959 

4-         768 

225,2971— 

4,l7t 

Zafraand  Huelva 

Apr.    • 

»3.ti4 

+      3.284 

52.922 

r 

7,2S6 

'Months.    I  Nett.    I  15  days,    t  From  Jan.  i.    t  Ftoin  July  i. 
INDI/IN   RAILWAYS. 


gross   TRAFFIC   FOR 

WEEK. 

gross  TRAFFIC  TO  DATE 

NAME 

Week 
ending 

Amount 

In 
on 

or  Dec. 
last  year. 

Amount. 

111,  or  Dec 
on  last  yeki 

Rs. 

Ra. 

Rs.         1         H«. 

Barsl  Light 

May  18 

16,200 

4- 

3,800 

I 

4,67,850  J4-      2,14,350 

Bengali  N.-W..;April20 

4.76,390 

4- 

65,083 

I 

66,51,827  1 4-      6,76,5;t> 

Bengal  Dooars  ..  {     ,,    20 

6,320 

4- 

495 

J 

135.060  ;-(-            12,346 

Do.  Extension;    ,,    20 

13,040 

4- 

135 

I 

232,100     4-           16,937 

Bengal  Nagpur..|     „    27 

7,92,000 

4- 

93,000 

I 

i,5i,73,coo  14-      9.98.0-.0 

Bonibay&Baroda  May  11 

I2,gi.ooo 

4- 

73.00c 

J 

2,48,81,0001+    43.74.000 

Burma     .. 

April20 

3.26,427 

— 

49.307 

J 

74.31.865  !+      2,56,731 

Delhi  Uinballa.. 

May  II 

53,400 

4- 

3.817 

I 

9.94,304 

+          11,034 

East  Indian 

„    18 

22,46,000 

4- 

3.14.000 

t 

4,02.74,(X)0 

+.    30,lI,0tA. 

Gt.  Indian  Penin. 

,,    II 

17.76.400 

-t- 

2,25,400 

J 

3.49.75.940 

+    38,46,523 

Madras     and    S. 

Mahratta 

Apl.  27 

8.60,000 

+ 

41,416 

: 

1,32,81,914 

+     10,44,756 

South  Indian     .. 

„    27 

5.47.192 

+ 

76,439 

J 

85,46,706 

4-      7,57,643 

Southern  Punjab 

May  II 

1,33.150 

+ 

59.317 

t 

25,06,770 

+      9,13,228 

Do.    Rxtensionl     ,.    11 

19,065 

4- 

3.744 

t 

4.53,874 

+          73^413 

I  From  Jan.  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

gross  traffic 

TO   DAT». 

NAME. 

Week     .,„„„„,    In.  or  Dec. 
ending    Amo""-   onlastyear. 

? 

> 

*■"-■"■  P^Z^At. 

dols. 

dols. 

dols.            dols. 

Canadian  Pacific 

May  14    2,318,000 

+    529,000 

105,331,000 

+ 16,009,000 

Denver  &  Rio  Grande 

,,    14 

415,000 

—     14.100 

20,099.000 

+    _    13. 40  J 

Gr.  Trk.  Main  Line  .. 

„    14 

£150,376 

+  £13,411 

£2,655.791 

+  £183.3^6 

Canada  Atlantic 

„    14 

410,325 
426,281 

+       £740 

£i49.9»» 

+        £6,898 

Gr.  Trk.  Western     . . 

,,    14 

+       £904 

£487.685 

-       £7.453 

Do.  Det.  G.  H.  &  Mil. 

„    14 

£8,651 

4-        £336 

£150,422 

+          £6S5 

Louisville  &  Nashv'le 

,,    14 

1,047,000 

+      71,000 

48,334.000 

+  2,173.400 

Missouri  K.& Texas.. 

„    14 

461,502 

+      27,939 

24.971.988 

—     702,643 

National  of  Mexico  . . 

1,017,000 

+    135,000 

— 

— 

— 

Southern 

.,     M 

1,133,000 

+      49,000 

§ 

55.577,000 

+  2,400,000 

§  From  1st  July.        t  From  Jan.  i. 
MONTHLY    STATEMENTS. 


4ftx 

2i 

10/ 
2/9 

i4_ 

8/9X 
a 


33/ 

2ti 

5ft 

4i 

35/6 

16/6 

24/6 

44 

6/9 

772 

i 
17/ 

3i 

2i 

ex 
ij 

22/6 
1  10/ 

135/3 


NETT  EARNINGS  FOR  MONTH.       NETT  EARNINGS  TO  DATE. 


Month. 


Amount. 


In.  or  Dec. 
on  last  year 


Atchison 

Canadian  Northern 
Canadian  Pacitic  .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  .. 
GrandTtunkWestn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.SiH. 
New  YorKOnt.  &W 
Natl,  of  Mexico  .. 
Norfolk  &  Western 
Northern  i'aciho  . . 
Pennsylvania 
Reading 

Southern  Pacific  ,. 
Soutocrii 
Union   Hac.uc 
Wabash 


Mar. 

Ft-i). 
Mar. 


Feb. 

Mar. 
Feb. 
Mar. 
Feb. 
Mar. 


Mar. 


dols. 

8,822,000 

426,800 

3,718,000 

367,375 

118,343 

1,718,000 

4,777,000 

£169,800 

£3,000 

£15,400 

£1,100 

3,049,000 

1,242,000 

2,016,000 

1,676,526 

727,000 

994,000 

3,049,000 

1,630,000 

17,862,000 

1,857,800 

2,720,000 

1 ,529,000 

l,66i,oco 

240  000 


dols. 

—  446,000 
+  72,000 
+  562,00c 
+  51,454 
+  28,694 
+  31,000 
+  136,000 

—  £4,100 

—  £:,70o 

—  £5,600 
+  £5,000 

—  143,000 
+  198,000 

—  2<5,0OO 
4-  156,100 
+  123,000 

—  737,000 
+  487,000 

—  32,000 
+  2.396,000 
+  525,100 

215,000 

— .  6,000 
480,000 

—  134.000 


Amount. 


In.or  Dec. 
onlastyear. 


dols. 
80,684,000 
3,833,200 
31,655,000 
2,318,512 
569,035 
17,629,000 
43,405,000 
£315,500 
£3,650 
£43,500  — 
£5,100  — 
44,537,000  — 
28,633,000  + 
22,0II,{XX>I  — 

3,3S'=,5i9 
6,156,000 

27,623,000 


112,804,000 

12,762,800 

7,261,000 

3,779,000 

42,247,000 

691,000 


dols. 

850,400 

749,900 

4,081,000 

424.872 

89.916 

67,000 

901,000 

£8,100 

£11,750 

£18,500 

£9.350 
3,106,000 
891,000 
736,000 
513.514 
110,000 


-...,.  1,953,000 

42,652,000] — 1,141,000 

3,070,OOJ 

715,000 

5X1,000 

106,000 

4,312,000 

387,000 


*  Cvross  earnings.      \  :3urpius. 


May  25,   1912. 
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INTERNATIONAL    RAILWAYS    OF    OKNTRAL   AMERICA. 


of  tlie  present  railroad  from  the  port  of  f^i  Union.  When  tiiiH  eoiiKiniction  is 
completed,  ttio  railroad  system  will  comprise  about  800  miles  of  railway,  not 
ilicln<]inf{  sidings. 

Tile  earnings  of  the  railroads  owned  by  the  Company  are  constantly  Increas- 
ing, as  may  l>e  seen  from  the  following  table  : — 

Years.  Gross  Karnlngs. 

1908         £167,036 

1909  206,095 

1910  272,731 

1911         385,264 

The  earnings  for  the  year  1912  are  estimated  to  amount  to  02,400,000  cijual 

£493.150  gross  and  »1,200,000  equal  £246,575  nett.     For  the  llrst  three  months 
of  the  present  year  the  earnings  were  as  follows : — 
1912. 


Nett  Kamings. 

£29.885 

66.642 

96,309 

187,976 


1911. 


January 
Febriiary 
Marcii 

Total 


aroM. 

£49,664 
49,453 
51,2b7 

Nett. 

£29,315 

28,621 

29,178 

QrOM. 

Nett. 

£44,912 

£26,963 

42,105 

23,916 

36,711 

18,392 

£150,304        £87,114 


£123.728         £69,271 


The  increase  in  the  Company's  earnings  for  the  first  three  months  of  this 
year  therefore  amounts  to  £26,576,  or  21 J4  l»er  cent,  gross,  and  £17,843,  or  25^ 
per  cent,  nett,  us  compared  with  the  corres[i(Hicling  |»ori*Kt  of  1911. 

The  fixed  charges  on  the  $6,000,000  of  boii-ls  already  outntanding  amount  in 
1912  to  £45,206,  and  on  the  present  issue  to  £50,000.  whilst  the  estimated  nett 
earnings  for  1912  are  £246.b7&.  Although  the  charges  of  £45,205  rank 
ahead  of  these  bonds  on  only  142  miles  of  the  system,  there 
remains  after  deducting  this  amount  from  the  whole  nett 
earnings  the  sum  of  £201,370,  or  about  four  times  the  amount 
required   for  the  service  of  the  present  Issue. 

It,  iias  beeii  agrccvl  bet.weeu  the  (Joniiiiuiy  and  tlie  Hankers  that  the  Com- 
patiy  cainiut  issue  any  further  bonds  or  create  further  fixed  charges  unless  the 
total  fixed  charges  on  the  bonds  now  issued  and  those  proposed  to  Ims  issued  at 
any  given  time  talicn  altogether  shall  bo  at  least  twice  covered  by  the  nett 
earnings  of  the  railway  for  the  preceding  twelve  months. 

I  ho  Korni  of  the  Bond  and  a  copy  of  the  Trust  Deed  in  favour  of  the  Empire 
Trust  Company  of  New  Yorit.  securing  the  Bonds,  can  he  inspected  by  intend- 
ing applicants  at  the  office  of  Messrs.  Duim,  Fischer  &  Co..  41.  Threatlueedle 
Street,  B.C.,  during  usu^l  business  hours  while  the  list  reinnins  open. 

If  no  allotment  is  made  to  any  applicant,  the  deposit  will  l;e  retumed  in 
full,  and  if  an  allotment  is  made  of  less  than  the  amount  applied  for  the 
balance  of  the  application  money  will  be  appropriated  towards  the  sum  due  ou 
allotment,  and  any  surplus  returned  to  the  allottee. 

In  exchange  for  Allotment  I.«tter8,  Scrip  Certifleatos  to  bearer  will  bo  issued 
excliaiigeable  when  fully  paid  against  Definitive  Bonds  as  soon  as  ready. 

Interest  at  tlie  rate  of  5  per  cent,  per  annum  will  be  charged  on  overdue 
instalments, 

T'ailure  to  pay  any  instAlment  when  due  will  render  the  previous  payments 
liable  to  forfcitiire  and  the  allotment  liable  to  cancellation. 

An  application  will  be  made  to  the  London  Stock  Exchange  for  a  quotation 
of  the  Bonds  now  offered. 

A  brokerage  of  one-quarter  per  cent,  will  bo  paid  on  accepted  applications 
bearing  a  Broker's  or  a  Banker's  stamp. 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  Messrs.  Dunn, 
FlscHKli  &  Co.,  41,  Threadncedle  Street,  K.C. 

U-'iirf  .1/(11/,  1013. 
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THIS  FORM  OP  APPLICATION  MAY   BK  U8BD. 
This  Form,  together  with  Cheque  for  the  amount  payable  on  applioatioD,  to  lie 
sent  to  Messrs.  DiXN,  Fuk-hkh  a<iii  CuMfA.xr,  41,  ThreadocedU  fUnat. 
London.  E.C. 

DFFKR    op 

£1,000,000  5   PER  CENT.    FIRST    MORTGAGE    BONDS 
INTERNATIONAL  RAILWAYs'oE  CENTRAL  AMERICA. 

(Incorporated  under  the  Jjiut  of  the  SOite  of  Sen-  Jr.  ■■  ;.  /     s  A.) 
In  Bonds  ts  Bearer  of  £90  and  iCIOD  each. 

FORM    OF    APPHC«TIOW    FOR    PURCHASB. 

To  Messrs.  Dunn,  Fi-riim  am>  Cohpast, 
41,  Threadncedle  Strict,  B.C. 

(Jentlemen,— l/^Ve  hereby  request  you  U>  sell  and  allot  to  me  u«  £ 

of  the  almve-mentloneil  Bonds,  in  the  tenns  of  the  Pmpectut  rIaKvl  22od 
May,  1912,  and  I/we  agree  to  accept  that  amount  or  any  leas  amount  that  may 
he  sold  and  allotted  to  me/us,  and  to  pay  the  balance  on  the  Bonds  so  sold 
to  me.'us,  according  to  the  conditions  of  the  said  Prospectus. 

The  »um  ol  £ being  the  amount  of  the  rcquihed  depoalt 

of  £10  per  cent..  Is  enclosed  herewith. 

Name  (in  full) 

(Mr.,  Mm.,  or  MiMt.) 

Addreu  (in  full)  

Detcriplxon 

Signature " • .«.....«•«.«• 

Date Mttg,  nU, 

Please  Write  Distinctlv. 

NOTE.— A  separate  cheque  muit  accompany  each  appllcatloo  and  be 

liayable  to  bearer  and  craased  "_ *  Co." 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Alabama  Great  Southern.— 3  per  cent,  on  the  preferred,  payable 
Aug.  28. 

Antofagasta  (Chile)  and  Bolivia.— Final  of  5  per  cent,  on  the 
deferred  ordinary  stock,  making  7J  per  cent,  for  191 1,  and  a  bonus 
of  j  per  cent.,  placing  ;£'20o,ooo  to  reserve,  with  £^1,o(j^  forward 
against  ^34,597  in  1910. 

Bengal  Dooars. — For  half-year  ended  Dec.  31,  of  3  percent., 
subject  to  English  income-tax,  making  5  per  cent,  for  the  year, 
being  the  same  as  for  1910. 

Norfolk  and  Western. — Quarterly  of  i)  per  cent.,  payable 
June  19. 

MINES. 

Alaska  Mexican. — 40  cents  per  share. 

Alaska  Tread  well. — 75  cents  per  share. 

Alaska  United. — 50  cents  per  share. 

St.  John  del  Rey. — Balance  payable,  free  of  tax.  on  June  21. 
1912,  of  IS.  3d.  per  share  upon  the  ordinary  shares,  making  10  per 
cent,  for  year  ended  Feb.  29. 

MISCELLANEOUS. 

Alianza  Company. — Final  of  10  per  cent.,  free  of  lax,  making  20 
per  cent,  for  the  year,  payable  May  31,  Final  dividend  for  1910 
was  II  percent. 

Australian  Estates  and  Mortgage.— At  the  rate  of  5  per  cent,  per 
annum  for  year  ended  Dec.  31  last,  placing  /40,ooo  to  reserve. 

Bank  of  British  West  Alrica. — At  the  rate  of  10  per  cent,  per 
annum,  free  of  tax,  for  half-year  ended  March  31,  making  9  per 
cent,  for  the  vear. 

Birkenhead  Brewery. — Interim  of  5  per  cent,  actual. 

British,  Foreign,  and  Colonial  Corporation.— 5  per  cent,  for  year 
ended  Jan  31. 

Broken  Hill  Water  Supply.— is.  6d.  per  share,  less  tax,  payable 

J"'y  4- 

Burmah  Oil— On  the  ordinary  shares  of  is.  per  share,  and  a 
bonus  of  IS.  per  share,  both  free  of  tax,  making  15  per  cent,  for 
the  year,  with  /32,2ii  forward.  By  the  above  allocations  the 
field  reserve  and  insurance  funds  are  increased  to  ;f  490,000  and 
;f  180,000  respectively.  The  dividend  and  bonus  last  year  was  ao 
per  cent. 

Continental  Union  Gas  —Interim  of  2  per  cent.,  tax  free,  for 
half-year  on  the  ordinary  stock,  p.iyable  July  4. 

Dominion  Textile —Quarterly  of  ij  per  cent.,  payable  on 
common  stock  July  2. 

E.C.  Powder.  — IS.  per  share  on  the  ordinary,  and  a  bonus  of  is. 
per  share,  making  15  percent,  for  the  year. 

Hobart  Electric  Tramway.— Further  of  5  percent,  on  the  shares, 
making  7*  per  cent,  for  the  year,  free  of  tax,  payable  July  i. 
Dividend  for  1910  was  6  per  cent. 


J.  and  P.  Coats.— Quarterly  of  is.  6d.  per  share  on  the  ordinary 

J.  Lyons  and  Co.— Brought  forward  from  last  account.  £^i.(n^  : 
final  on  the  ordinary  shares  at  the  rate  of  60  per  cent,  per  anoum. 
making  42*  percent,  for  the  year,  carrying  forward  ^^64.474. 

Metropolitan  Amalgamated  Railway  Carriage  —22J  per  cent., 
making  15  per  cent,  for  this  year;  also  a  bonus  of  50  per  cent,  in 
ordinary  shares— (.«.,  one  ordinary  share  for  every  two  held. 

Norwich  Union  Fire  Insurance. — Final  of  i8s.  per  share,  mak- 
ing 30s.  per  share,  less  tax,  for  191 1. 

Pease  and  Partners. — Final  on  the  ordinary  shares  of  los.  per 
share,  making  8  per  cent,  for  the  year,  and  on  the  deferred  shares 
of  8s.  per  share,  equal  lo  4  per  cent  ,  against  los.  per  share  oa 
ordinary  shares  and  10s.  on  deferred  shares  for  corresponding 
period  last  year. 

Ratanui  Rubber  Estate.— Interim  at  the  rate  of  74  per  cent,  on 
account  of  financial  year  ending  Sept.  30. 

Suez  Canal —Dividends  of  165  francs  nett  on  the  capital  share, 
869  francs  nett  on  the  jouissance  share,  and  707  francs  nett  on  the 

founders'  part. 

Sybu  Syndicate.— Interim  of  too  per  cent.,  payable  May  30. 

United  Serdang  (Sumatra)  Rubber  Plantations  —Interim  of 
10  per  cent,  (actual)  in  respect  of  year  ending  Aug.  31.  payable. 
less  tax.  June  4. 

Uva  Rubber  of  Ceylon.— 10  per  cent,  (actual)  for  1911. 

Wall  Paper  Manufacturers.— Interim  of  2  per  cent,  oa  the 
ordinary  shares. 

Western  Canada  Land —is.  per  share,  free  of  tax,  lor  year 
ended  Dec.  31,  payable  May  31. 

European    Petroleum.  —  Gross     production     week     May     19. 

108,300  poods.  

Moreni  (Roumania).— Production  to  date  6,952  tons,  delivered 

to  purchasers  6.345  tons.  .11 

Baku   Russian  Petroleum. — Gross  production  of  crude  oil  lor 

week  May  18,  133,700  poods.  

Maikop    Victory. —  Production    week   May    18,    1,3m    tow. 

deliveries  1.130  tons.  ,       .,  ,  u  ■».       •« 

Russian  Petroleum.— Production  of  crude  ou  for  week  May  IB. 

161,000  poods. 

Maikop  Spies  Oil.— Production  week  May  19.  368  tons. 

North  Caucasian  Oilfields,  —  Production  week  May  M. 
23  800  poods  (or  383  tons) . 

Black  Sea  Oil.  —  Production  week  May  18,  1,195  too» : 
deliveries  to  Pipeline.  t:1  tons,  deli\-en«s  to  company's  own 
refinery  398  tons.  , 

Shawinigan  Water  and  Power  Comp*ny.-Cro»  euTunp  for 
.-\pril  »102,397.  being  at  the  rate  per  annum  <>«  •»'^'!??' 
the  earnings  for  the  corresponding  month  of  last  >-ear,  VU.^M. 
being  at  the  rate  per  annum  of  |1,00.',240. 
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Zhc  Snvestors'  TReview. 


May  25,   191 2. 


The  Suhscription  List  will  open  on  Thursday,  the    23rd  day  of   May,  1912,   and  close    on    or 

before  Friday,  the  24tu  day  of  May,  1912. 


OFFER    OF 


£1,000,000  5  PER  CENT.  FIRST  MORTGAGE  BONDS 

INTERNATIONAL    RAILWAYS    OF 
CENTRAL  AMERICA. 

(Incorporated  under  the  Laws  of  the  State  of  New  Jersey,  U.S.A.,  imth  a  Capital  0/940,000,000,  divided  into  $10,000,000   5  per  cent. 
Cumulative  Participating  Preferred  Shares  and  $30,000,000  Common  Shares  ) 


The  above  Boiuls  lorm  part  of  an  authorised  issue  of  £4.500,000  (subject  to 
increase  to  £6,000,000  aa  stated  below),  secured  by  a  Trust  Deed,  dated  Ist  of 
May,  1912,  in  favour  of  the  Empire  Trust  Company  of  New  York.  The  Bon4i8 
are  a  first  mortgage  and  charge  ou  all  the  properties.  Hues  of  railway, 
concessions,  rights  and  privileges  whicli  the  Company  now  owns,  or  which  It 
may  hereafter  acquire  by  means  of  the  proceeds  of  the  Bonds,  subject. 
however,  to  86,000,000  of  Bonds,  already  outstanding,  which  have  a  prior 
charge  on  142  miles  of  Railway,  equal  to  about  one-quarter  of  the  Company's 
total  system. 

Of  the  £4.5:0,000  of  Bonds  authorised  £1,000.000  are  issued  and  are  the 
subject  of  the  present  offer.  The  remaining  £3.500,000  of  Bonds  are  reserved 
as  to  £1,234,600  for  tho  purpose  of  acquiring  or  repaying  the  S6.0C0.0O0  of 
Bonds  above  mentioneit,  ant  as  to  tho  balance  of  £2,263,400  for  the 
acquisition,  construction  and  equipment  of  lines  of  railway  which  will 
connect  the  Coiiipany's  system  in  Uuatemala  with  that  of  Salvador  and  for 
the  construction  of  other  lines  in  Salvador.  The  authorised  issue  may  be 
increased  from  £4,500.000  to  £6,000,000  for  the  purpose  only  of  acquiring, 
constructing  and  equipping  lines  of  railway  in  tho  Kepublics  of  Honduras  and 
Nicaragua. 

The  Bonds  are  dated  1st  of  May,  1912,  and  will  be  repayable  on  the  Ist  of 
May,  1972,  by  means  of  a  Sinking  Funil  of  Ja  per  cent,  per  annum,  beginning 
in  1922,  to  be  applied  in  purchasing  the  Bonds  in  the  market  or  by  tender  at  or 
under  par  and  accrued  interest,  or  by  annual  drawings  at  that  price.  Tlie 
Company  has  tho  right  to  redeem  the  whole  of  the  Boml  Issue  at  any  time  at 
102J^  and  accrued  interest  on  giving  six  months'  notice. 

The  Bonds  are  to  bearer  in  denominations  of  £20  and  £100. 

Interest  at  the  rate  of  5  per  cent,  per  annum  will  bo  payable  half-yearly  on 
the  1st  of  May  and  1st  of  November  by  Coupon,  in  London  in  sterling  at  the 
ofHces  of  Messrs.  Dunn,  Fischer  &  Co.,  and  of  the  Empire  Trust  Company,  or  at 
the  holders' option  in  New  York  at  the  Empire  Trust  Company,  at  the  fixed 
rate  of  84.86^,  or  in  Paris  at  the  Societot'  Wneraio  poui^favoriser  le  Developpe- 
ment  du  Commerce  et  de  I'lndustrie  en  France  and  in  Brussels  at  t!ie  Banque 
d'Outremer,  at  the  fixed  rate  of  Frs.  25.25  to  the  £  sterling. 

Both  principal  and  interest  are  payable  without  deduction  for  any  tax  or 
taxes  which,  by  any  present  or  future  law  or  ordinance  of  any  state  in  Centi-al 
America,  or  of  the  United  States  of  America,  or  of  any  state,  province  or 
municipality  therein,  the  Railway  Company  may  be  conipeUed  to  pay  or  to 
retain  tlierel'rom. 

It  has  been  agreed  between  the  Company  and  the  Bankers  that  the 
Company  cannot  issue  any  further  Bonds  or  create  further  fixed  charges 
unless  the  total  fixed  charf^es  on  the  Bonds  now  Issued  and  those 
proposed  to  be  issued  at  any  given  time  taken  altogether  shall  be  at  least 
twice  covered  by  the  net  earnings  of  the  Railway  for  the  preceding  twelve 
months. 

Messrs.    DUNN,    FISCHER   &  CO. 

are  prepared  to  rcn-ive  iipplieiitioiis  lor  tho  purcha-c  of  the  above  Bonds 

AT  THE   PRICE  OF  95   PER  CENT. 

Payable  am  Follows  :— 

£10  on  Application, 

£20  on  Allotment, 

£30  on  1st  of  July,  1912, 

£35  on  1st  of  August,   1912, 

£95 

or  the  whole  may  be  paid  in  advance  at  any  time  under  discount  at  the  rate  of 
4  per  cent,  per  annum. 

A  full  Coupon  for  £2  lOs.  percent,  payable  on  the  1st  of  November,  1912, 
will  be  attached  to  tho  Bonds. 

The  Bonds  will  be  issued  simultaneously  In  Brussels  by 
the  Banque  d'Outremer. 

The  lollowin^  iutormation  is  supplied  on  the  authority  ot  the  Directors  of 
the  Company. 

The  International  Railways  of  Central  America  was  formed  in  the  year  1904, 
underthc  name  of  the  Guatemala  Itailway  Company,  for  the  purpose  of  con- 
structing and  acquiring  railways  in  Central  America,  and  has  concessions  from 
the  Governments  of  Guatemala  and  Salvador,  enabling  it  to  construct,  acquire 
and  operate  railways.  Tho  concessions  are  particularly  liberal  and  favourable 
and  authorise  gold  freight  and  passenger  rates  on  all  railways  constructed  ami 
acquired  in  both  countries.  Both  concessions  have  granted  a  rijrht  of  way 
100  it.  wide  the  whole  length  of  the  line  and  a  greater  width  where  required  for 
the  purposes  of  tho  railroad,  as  well  as  the  right  to  expropriate  private 
property.  The  concession  from  the  Government  of  Guatemala  is  perpetual, 
with  the  right  of  the  Government  to  take  over  the  railroads  at  the  end  of  99 
yearsat  a  valuation  to  be  arrived  at  by  arbitration.  The  concession  from  the 
Government  of  Salvador  is  for  99  years  < at  the  end  of  which  time  the  railroad-^ 
become  the  property  of  the  'Government  without  payment),  and  the 
Government  have  the  right  to  take  over  the  railroads  at  the  end  of  70  years  at 
a  valuation  to  be  arrived-'  at  by  arbitration.  iJoth  concessions  gmnt  the 
exclusive  right  of  railroad  construction  within  a  zone  of  20  miles  on  each  side  of 
its  lines  and  the  preferential  right  to  construct  other  railroads  in  the  respective 
countries.  Both  countries  have  granted  freedom  from  taxes,  duties  and  imposts 
established  or  to  bo  established,  on  all  machinery,  tools,  rolling  stock,  instru- 
ments, rails,  coal  or  other  combustibles,  and  material  for  the  construction,  equip- 
ment,maintenance  and  operation  of  the  railroads,  as  well  as  freedom  from  stamp 
duties,  registration  charges,  internal  revenue  stamps,  fiscal  or  miniicipal 
imposts  on  drafts,  cheque  books,  passage  tickets,  bills  of  lading  and  other 
documents  issued  by  the  Company,  and  the  bonding  jirivileges  for  passengers 
and  freight  carried  on  the  railways  in  transit  for  foreign  countries.    Both 


concessions  set  out  that  theyare  in  the  nature  of  bilateral  contracts,  and  cannot 
be  changed  by  the  passage  of  any  future  law  without  tlie  consent  of  the 
Company.  The  railroads  may  be  operated  by  steam  or  electricity  in  both 
countries,  and  the  Comi>any  may  usewirhout  charge  rivers  of  the  countries 
for  the  purpose  of  generating  hydro-electric  power,  and  may  utilise  and  sell 
the  same  for  any  purpose  it  sees  fit. 

Questions  arising  in  connection  with  the  interpretation  of  the  contract  are 
to  bo  submitteti  to  arbitration,  and  as  to  any  disputes  arising  in  Salvador,  final 
decision  is  left  to  the  Federal  Courts  of  the  United  States  of  America. 

In  the  year  1904  the  Governmeut  of  Guatemala  contracted  with  the 
Corapanj' to  transfer,  free  of  cost,  the  railroad  constructed  by  the  Govern- 
ment (at  a  cost  of  approximately  86.000,000)  from  Puerto  Barrios  to  Kl  Rancho. 
a  distance  of  130  miles,  when  the  Company  had  completed  the  railway  from 
Kl  Rancho  to  the  city  of  Guatemala.  The  Company  completed  this  work  and 
received  tho  transfer  of  the  railroad  and  all  its  property  and  appurtenances  in 
1908.  The  Company  now  owns  and  operates  a  system  of  railways  from  Puerto 
Barrios,  on  the  Atlantic  Ocean,  to  the  city  of  Guatemala,  and  to  the  ports  of 
San  Jose  and  Champerico  on  the  Pacific  Ocean,  and  23  miles  of  railroad  from 
the  port  of  Ocos  on  tho  Pacific  Ocean,  and  are  completing  42  miles  of  railway 
to  join  the  Ocos  railrnad  at  Vwlo  Ancho  and  the  National  Itallways  of  Mexico  at 
Ayutia  on  the  Mexican  bonier,  making  450  miles  of  railway  and  35  miles  of 
sidings.  The  Company  also  owns  and  oi>erates  42  miles  of  railway  from  the 
Port  of  I^  Uuion  ou  the  Pa<,ific  Ocean  in  South-AVestem  Salvador  to  tho  city  of 
San  Miguel,  and  is  constructing  42  miles  of  railway  from  San  Miguel  to  the 
city  of  Usulutan,  amounting  In  all  to  584  mllei  and  33  miles  of  sidings. 
On  392  miles  those  bonds  are  a  firat  mortgage,  and  on  the  remaining  142  miles, 
being  that  portion  of  railway  Ijctwecn  the  city  of  Guatemala  and  the  port  of 
San  Jose  and  l>etween  Santa  Maria  and  Mazatenango,  are  subject  to  uniiertying 
bonds  amounting  to  86.000,000,  of  which  82,500,000.  bearing  interest  at  6  per 
cent.,  are  due  in  1916,  and  an  equal  par  value  of  these  bonds  are  reserved  to 
acquire  them,  and  $13,600,000  Purchase  Money  Bonds,  bearing  interest  at  2 
per  cent,  during  1912,  and  increasing  1  per  cent,  yearly  up  to  five  per  cent,  in 
1915,  are  due  in  1972.  The  Purchase  Monuy  Bonds  can  be  paid  off  at  any  time, 
and  an  equal  par  value  of  these  Bonds  are  reserved  to  retire  them. 

The  two  chief  port3  of  the  Company  are  Puerto  Barrios,  on  the  Atlantic 
Ocean,  and  La  Union,  on  the  Pacific  Ocean.  At  Puerto  Barrios  the  Conipany 
has  l>een  granted  122  acres  of  land  within  the  Municipality,  including  one  mile 
of  water  frontage.  300  ft.  wide,  with  the  right  to  construct  docks,  terminals,  Ac. 
and  at  La  Uniou  the  right  to  construct  a  wharf  of  steel,  iron,  cement  or  stone, 
and  at  both  places  the  right  to  charge  tariffs. 

The  harlx)ur  at  Puerto  Barrios  is  very  well  protected,  with  a  depth  of  water 
capable  of  accommodating  o(«an-going  vessels  of  any  size.  It  is  the  only 
harbour  of  this  character  on  the  Atlantic  coast  of  Guatemala,  and  with  the 
exception  of  the  harbours  of  Puerto  Cortes,  50  miles  away,  an<I  Trujillo,  200 
miles  away,  is  the  only  good  harbour  on  the  Atlantic  coast  K-tween  Mexico  and 
Costa  Rica.  The  port  of  La  Union  is  the  only  good  harbour  on  the  Pacific 
Coast  l>etween  Mexico  and  Costa  Rica,  all  the  loading  aud  discharging  of  the 
present  trade  on  the  Pacific  coasts  of  Guatemala  and  Salvador  being  carried  on 
by  lighterage  in  open  roadsteads.  The  great  trade  that  will  come  with  the 
development  of  these  countries  must  therefore  be  carried  on  from  the  Atlantic 
lM>rt  of  Barrios  and  the  Pacific  port  of  La  Union. 

The  Salvador  Govenunent  has  granted  the  Company  a  subsidy  of  $7,000 
gold  for  every  kilometre  {811,200  per  mile)  of  railroad  constructed,  which 
subsidy  is  guaranteed  by  14  per  cent,  of  certain  specified  import  duties  and  by 
86  gold  per  ton  of  coffee  exported.    This  8ubsid3'  has  been  regularly  paid. 

The  Guatemala  Government  has  granted  the  Com|»ny  a  subsidy  of  812.000 
gold  per  mile  on  certain  railway  and  85.000  gold  per  mile  on  certain  railway, 
and  the  Government  is  at  present  indebted  to  the  Company  to  the  extent  of 
about  81.000.000. 

The  Company  baa  been  granted  a  block  of  22  acres  of  land  in  tho  city  of 
Guatemala  for  terminals,  ami  owns  in  addition  a  block  of  42  acres  about  ^  mile 
from  the  city. 

The  population  of  Guatemala  is  about  1.800,000.  and  Salvador  about  1.000.000, 
so  that  the  railroad  when  completed  will  serve  a  population  of  about  2.800. COO 
people. 

Among  the  chief  products  of  the  country  serve<l  by  the  railways  are  coffee, 
sugar,  hides,  rubber,  woods  and  Itanatms.  Thg  average  coffee  crop  for  the  past 
five  years  has  been  about  35,000  tons  in  Guatemala  and  3:',000  tons  in 
Salvador,  and  the  average  imports  of  the  two  countries  amount  to  mor«  than 
50,000  tons. 

The  company  has  entered  into  a  contract  with  the  United  Fruit  Company 
for  the  carriage  of  the  whole  of  its  product  within  the  region  served  I»y  the 
company.  During  the  year  1911  the  United  Fruit  Company  produced  in  Ibis 
region  1.602.971  bunches  of  bananas,  and  its  estimated  protiuction  for  the  year 
1912  is  2.240,000  bunches,  or  an  increase  of  40  per  cent.  The  United  Fruit 
Company  own  over  80,000  acres  of  land  in  Guatemala,  and  it  is  probable  tlat 
not  less  than  45,000  acres  will  Ije  jjlanted  in  bananas,  which  will  increase  the 
production  correspondingly. 

The  proceeds  of  the  present  bond  issue  will  be  used  as  to  £440,000  in  part 
payment  of  railways  recontlj- acquired,  and  as  to  £300,000  to  complete  the 
railway  to  the  Mexican  border,  and  as  to  £60,000  for  the  completion  of  docks 
and  terminals  at  Puerto  Barrios  and  reducing  the  grade  at  the  Puerto  Barrios 
terminal,  and  the  balance  on  the  wharves  at  the  port  of  La  Union,  and  for  the 
general  purposes  of  the  Company. 

The  cost  of  the  existing  railways,  with  the  completion  of  the  42  miles  now 
being  constructed  to  the  Mexican  border  and  the  42  miles  to  be  constructed 
from  San  Miguel  to  the  city  of  Usulutau,  amounts  approximately  to 
S27,C00.0C0. 

It  is  the  intention  of  the  Conipany.  when  deemetl  advisable  to  connect  up 
their  lines  in  Guatemala  and  Salvador  by  a  railroad  from  Zacapa  (on  the  main 
line  of  tho  railroad  from  Puerto  Barrios  to  .Guatemala  City),  reaching  the 
cities  of  Santa  Ana,  Ahuachapan,  Salvador,  San  Vicente  and  I'suhitan,  the  end 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 


38,   Bishopsgate,    London, 

Incorporated  by  Royal  Charter. 


E.C. 


Capital,  £1,200,000.     Reserve  Fund,  £1,650,000. 


SIR  MONTAGU  CORNMSH 

TURNER,  Chairman. 
SIR     HENRY     S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
Thk    Right    Hon.   LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACl 


Managers:  T.  II.  WHITEHEAD  and  T.  ERASER 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


AGENCIES    AND    BRANCHES. 


Amritgar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


Foochow 

Hamburff 

Hankow 

Hongkong 

lloilo 

Ipoh 

Karachi 

Klang      [pur 

Kuala   Lum- 


Kobe 

Madras 

Malacca 

Manila 

Medan 

New  York 

Penang 

Puket 

Rangoon 


Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OF    RNOLANI). 

THK    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OP   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collecUon  Bills  ot  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  anJ  Branchc  and  transact  general 
banking  business  connected  with  the  East. 

Depoaits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  ;f 200. 


THE  YOKOHAMA  SPECIE    BANK,  LIMITED. 


(Registered  in  Japan.. 
ESTABLISHED     18SO. 


Subscribed  Capital       Ten  48.000.000 

Capital   Paid  Up Tan  30.UO0.uc0 

Reaerv*  Fund         Ten  IT  KO.OOO 


Antunii-Hslen. 
Bombay, 
Calcutta. 
Ctianechnn. 
Dairen  (Dalny) 
Fengllen  (Mukden) 


ivhSir 

TwmatB. 


HtadOfftet:  YOKOHAMA. 
hrancku  and  Agtncw  at 
Hankow.  Nacasakl. 

Honolulu.  Newchanf. 

Hong  Koog.  New  Yock. 

Kobe.  Osaka. 

Liaoyang.  Peking. 

Lyons  Ryojun  ;Port  Arthur^.     Tokyo. 

The  Bank  buys  and  receives  tor  collactlon  Bills  of  Exchange.  Iftsu«a  Dfaha 
and  Telegraphic  Transfers  and  I.«tten  ol  Credit  on  above  placn  and  aliawbcn, 
and  transacts  General  Banking  Business. 
Deposits  received  or  tiled  periods  at  rates  to  be  obt^lnea  oo  apoacaaoa. 
London  Office :  7,  BISHOPSGATB.  K.C. 

K.   TATSUMl.  Managar. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  THKKAUNtliULE  SlKhhT,  LONDU^,  fc.C 


Capital  Authorlaad 
Capital  Paid  Up  .. 
Raaarva  Fund 


d.aoo.000 


Bankera.— Bank  of  England.  London  Joint  Stock  Bank,  Liaillad, 
Branches  and  Agencies  in  India,  Burma,  Ceyloa,  Straits 
Settlements,  China,  and  lapan. 

The  Bank  buys  and  sells  Bills  of  Bxchaac*.  kaoaa  Laltan  ot  CiadH  aad 
Circular  Notes,  and  transacts  banking  and  aflanoy  barioaaa  la  aaaaaxtoB  wtik 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  (or  One,  Two  or  Three  Vean  at  )4  par  oaal. 
Other  rates  on  application. 

On  oorrenl  accounts  laiecaal   Is  allowed  at  s  iwr  cant,  par  aaaaaoatk* 

minimum  monthly  balances,  provided  they  do  not  fall  below  froo. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up         S1  5,000,000 


RESERVE    FUNDS. 

Sterling  Reserve,  held  in  London  at  eicbange  of  2a.  per  $  =  £1,500,000  Stcriui^.   irn^si.t     1   i  .  .^ou 

.iiul  other  SterUng  Securities jjj-, 

Silver  Reserve "'*' 


•n.iM.gp* 


Reserve  Liability  of  Proprietors 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONQKONQ. 

1.0NDOS  COIIUITTKK: 

SIR    THOMAS    JACKSON.   Bart..  Cbairman.      .    „    „    cu...-ti 

I         SIR  CARL  MEYER,  Ban.         I        WM.  GAI«  RATHBCNK.  Esq.        |         ].  R.  M.  SMITH 

\c-t*r-t> s..-_>   f.-   ^ I  _.^ i«   .a  _*....  — ka«.k  ■«»  Wa  ax^aotf^^  nti  BnnllBBnAa. 

,  Aed^  Sat.; 

V.    .. -     1 \  wm»nmm^r%  la  i-MmmxmM.  v..     %■     ...  .^«...b     a... 

31,  Lombard  Strbbt,  Londoo 


HENRY  KESWICK,  Esq 


DEPOSITS  tscelved  for  lixed  periods  ai  rates  wMeh  can  bo  ascertained  on  apglaiUra. 

C    <    Af)!)]^  1  ..  .     •       J  JOHN  MACLENNAN. 

B.C.  H.D.C    JONES,         }  Maoiger.  in  Loodoo.  W    M.  BLACKIB.  A«. 
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BANKS. 


STANDARD   BANK 
OH'  SOUTH    AFRICA,  i:.ti>. 


Head  Office: 


Bankara  to  the  Oovernmant  of  the  Union  of  South  Africa  1"  Cape  Province  ; 
fo  the  Imperial  Covernment  in  South  Africa,  and  to  the  AdmlnUtratlon  of 
Rhodesia.  _  _ 

CLEMENTS     LANE,    LOMBARD    ST.,  LONDON.    B.C. 
Hambure  Agency:  J7,  ALSTERDAMM 
New    York    Asency :    55,    WALL    STREKT 
OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  A  RICA. 

6UB80RIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548.525 

RESERVE    FUND £1.960.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Relerson  Arbuthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.l.i 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS 


£8.154,100 


Hon.Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
RiKbl  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 

Natal  Orange  Free  State.  Transvaal,  Rhodesia.  Nyasaland.  British  East  Africa,  Portuguese 

East  Africa  and  tlie  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 

and  elsewhere. 
CURRENT  ACCOUNTS  areopened  on  the  usual  terms.  . 

DEPOSITS  RECEIVED  for  fixed  periods  at  rdtes  which  may  be  ascertained  on  application, 
BII-LS  NE<;OTIATED  and  COI.I.ECl  ED 

MAIL  and  TEEEr.KAPllIC  REMITTANCES  made.  ,   ^     „     , 

LETTERS  OF  CRiiDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove  the  w..,rld. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES.  Etc.  receivrd. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfte  Officers  o/the  Bank  are  bound  not  to  disclose  the  transactions  o/  any  e,/its  custotmrs. 

WILLIAM  SMART.  London  Manager. 


ESTABLISHED     IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  &14,887,570.         Reserve  Fund,  $15,000,000. 
Uttdivided  Profits,  $1,855,185. 

Hon.  Preiidem        ■       -    LORD  STRATHCON A  and  MOUNT  ROYAL^CJX.M^G. 


President  ■ 
Vice-President- 


.   B.   ANGUS.  Esq. 
-  Sir  EDWARD  CLOUSTON.  Bart. 

General  Manager     -        -  H.  V.  NIEREDITH.  Esq. 

Head  Office  and  Board  .'f  Directors    ....    MONTREAL. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  \ork.  Chicago  ana 

Spokane  in  the  United  Stales,  and  at  Mexico  Ciiy. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

iRight  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G. 
Committee:  ig.,  jhoMAS  SKINNER.  Ban. 

F.  WILLIAMS  TAYLOR.  Manager. 

Fiitaitcial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  States 
aiKl  issue  Sterling  and  Currency  Drafts  and  Cab  (Transfers. 


THOSE  INTENDING  TO  OPEN  ACCOUNTS 

FOR  THK 

PURCHASE  OF    PROPERTY    IN  CANADA 

CAN    OBTAIN    FACIMTIFS    AT 

THE  BANK  OF 
BRITISH    NORTH    AMERICA, 

5,   GRACECHURCH   STREET,    LONDON,    EC. 


Court  of  Directors, 

J.  H.  BRODIE.  RICHARD  H.  GLYN.  F.  LUBBOCK. 

J.  H.  MAYNE  CAMPBELL.   E.  A    HOARE.  C.  W.  TOMKINSON. 

J.  J.  CATER.  H.  J.  B.  KENDALL.  G.  D.  WHATMAN. 

ALL    KINDS    OF     BANKING    BUSINESS  TRANSACTED. 


£1,278,747  10    O 

548,227  ID    O 

728,520  O    O 

145,042  1111 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMiTED. 

Head  Office— ^i   Old  Brnad  Street.  E.C. 

Subscribed  Capital  

Paid  up         

Uncalled,  including  Reserve  Llabtltty 
Reserve  Fund  and  Undivided  Profits 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   tor  periods  and  at  rates  which  may  be  asoerUined 
on   application,  and   Banking   Business  of  every  descripiion  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporatsd  1880. 

P(tld-up  Capital,  ^fi, 50a, 000.  Reserve  Fund,  f  1,370,000. 

Reserved  Liability  o(  Proprietors,  jf  3.000, 000. 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

HI  LLC  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 


Chairman  : 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


Among    the    cipsses    of    Insurance    Business   transacted    by    the 
Company  are  the  following: — 

(1)  Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profitconsequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident, including  Personal  Accident,  MotorCarandEmployers 

Liability  Insurance. 
Fidelity  Guarantee  ar  d  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and   Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particutars  write    , 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E>C. 


ASSETS     EXCEED 


£1 0,500,000. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £80,000,000. 


JAKES  H.  8COTT  General  Man-^eit 


CLAIMS   PAID  £94,000,000, 


Tlie  N^Ektiona,!   'Lia.s\xx*stnc&  Act 

Provides  a  Siiiall  Income  duriiiy  Sickness  for  ilie  Industrial  \\  orker,  but 

WHAT   ABOUT    tHE    BUSINESS   AND  PROFESSIONAL    MAN? 

TO  HIM  HEALTH  MEANS  IMCOHE  just  as  much  as  to  the  Worker. 
WB  OFFER  A  PLAN  Insuring  up  to  £jz  per  week,  and  with  or 
■without    ^^^u.irante-i.i    re! urn    ol  all    premiuuis.  >Iay    we    send    particulars  I 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE,  EDINBURGH.      London:  27.  Queen  Victoria  Street  E.C 

AJ-PLV    HOK    Al.HNCV    'IKKMls. 
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while  ;^"5o,ooQ  more  came  from  the  Post  Office.  Land 
tax,  however,  gave  ;^^2o,ooo  less,  and  there  was  a  de- 
cline of  £4,i6j  in  miscellaneous.  Altogether  the  in- 
-come  from  taxation  and  public  services  was 
£^<339<o45>  but  although  supply  and  National  Debt 
demands  swept  away  only  ^'i, 421, 315,  the  Treasury 
seems  to  have  foreseen  an  early  shortage  of  cash,  hence 
an  issue  of  ;^3,ooo,ooo  of  its  accommodation  bills,  and 
this  added  to  the  surplus  on  the  week's  income  and 
outgo  increased  the  Exchequer  balances  in  the  banks  by 
;£^3.867,73o.  It  follows  that  the  total  of  these 
balances  was  on  Saturday  last  ;£^i5,736,982,  which 
compares  with  ;^io, 82 1,100  a  year  ago,  and  explains 
the  renewed  strain  experienced  by  the  open  credit 
market.  It  is  well  to  keep  repeating  that  this  sort  of 
strain  will  go  on  for  a  day  too  long  one  of  these  times 
and  produce  mischief  which  probably  the  generation 
experiencing  it  will  never  be  able  to  forget.  No  money 
market  can  be  continuously  kept  in  a  state  of  embarrass- 
ment for  want  of  means  as  ours  is  by  the  present 
Grovernmcnt  without  in  the  end  getting  into  a  very  bad 
plight  indeed.  What  docs  the  Government  care?  It 
has  its  sick  and  unemployed  "  working  men  "  to  pro- 
vide for,  and  its  navy  to  raise  to  the  strength  requisite 
to  make  sure  of  "  smashing  "  Germany. 


garbage  about  ' '  a  minimum  wage, ' '  have  broken  away 
from  their  leaders — have  preferred  to  listen  to  mouth- 
ing windbags  like  Ben  Tillett,  or  drawing-room 
Socialist  revolutionaries  like  H.  M.  Hyndman,  rather 
than  to  more  sensible  and  level-headed  men  like  Mr. 
Gosling — and  they  will  be  beaten.  Driven  to  act  in 
self-defence,  the  controllers  of  the  country's  trade  will 
soon  devise  means  whereby  they  may  be  delivered  from 
mob-tyranny,  or  they  will  shift  their  distributing  cen- 
tres as  much  as  possible  to  other  lands.  Many  a 
labour  "  victory  "  comes  to  sjiell  defeat,  time  given; 
and  the  London  transport  workers  are  defeated  already. 


Rapidly  sympathy  is  being  withdrawn  from  the 
labouring  man  and  his  troubles,  and  this  outbreak 
among  the  transport  workers  in  London  bids  fair  to 
mar  the  future  of  trades  unionism  in  not  a  few  ways. 
There  is  a  callousness  about  the  action  of  these  men, 
an  indifference  to  the  sufferings  of  their  fellow  poor  as 
well  as  to  every  civilised  interest,  which  cannot  but  in- 

-  duce  disgust.  It  may  be  that  the  men  have  real 
grievances,  we  are  ready  to  believe  that  their  average 
wages  ought  to  be  higher,  but  the  attempt  to  make  the 
bad,  the  slack,  worker  ari)iter  of  the  destinies  of  the 
willing  one,  and  without  njipeal,  deserves  reprobation, 
because  it  is  sheer  brute  tyranny.     .Apparently  in  the 

-  present  instance  the  men,  carried  away  by  rhetorical 


It  is  defeat  up  North  also,  as  a  correspondent  re- 
minds us.  There  a  strike  among  working  engineers 
took  place  some  time  ago,  ending,  if  we  mistake  not,  in 
an  advance  of  pay.  But  now  there  is  no  work  at  all  for 
many  of  the  men.  We  see  by  advertisements  that 
Galloway's  is  closed,  that  the  Globe  Iron  Works  at 
Bolton,  and  the  boiler  works  at  West  Houghton  be- 
longing to  Messrs.  John  Musgravc  and  Sons  arc  closed, 
and  the  property  to  be  sold  by  the  receiver,  and  that 
Messrs.  J.  and  E.  Wood's  X'ictoria  Foundry-,  also  at 
Bolton,  are  shut  down.  How  many  men  are  thus 
thrown  out  of  employment  we  do  not  know,  but  no 
doubt  they  feel  happy  in  the  thought  that  the  great  and 
good  Mr.  Lloyd  George  is  going  to  provide  for  them  by 
his  unemployed — or  is  it  unemployment? — insurance 
device.  Many  thousands  of  working  men  may  soon 
have  nothing  else  to  found  hope  upon  if  the  present 
rage  for  rebelling  is  left  much  longer  unrestrained.  The 
coal  strike  alone  has  probably  laid  the  foundation  for 
changes  which  will  before  long  deprive  thousands  of 
miners  of  any  chance  to  ever  again  earn  even  a  starva- 
tion wage  by  hewing,  hauling,  and  screening  coal. 
There  is  a  law  of  compensation  in  all  things. 


With  the  probability  of  early  defeat  confronting 
them,  the  conductors  of  tlie  dock  labourers,  and  other 
transport  workers'  strike  are  raising  the  bogey  of  an 
international  cessation  of  work.  A  conference,  it  seems, 
has  assembled  in  Berlin  to  discuss  this  amongst  other 
subjects,  and  fiery  words  will  be  used.  The  threat  is 
interesting  from  many  points  of  view,  and  need  not 
alarm  us  over  much.     For  example,  were  a  solidarity 
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of  action  to  be  established  between  the  labouring  classes 
of  various  great  commercial  States  and  Empires, 
although  the  imminence  of  hunger  would  render 
choinages  difficult  and  ineffective,  it  wouild  probably 
•  soon  bring  about  the  impotence  of  Jingoes  and  high 
politicians  in  making  wars.  Nothing  can  be  better 
from  this  point  of  view  than  a  linking-up  of  the  working 
classes  of  \araious  nations  Ix^ause  even  if  they  take  a 
wrong  course  now  and  then,  and  do  themselves  and 
other  people  no  end  of  mischief,  they  will  become  ac- 
quainted with  each  other,  and  through  their  failures 
learn  to  distinguish  between  what  they  can  do  in  the 
matter  of  mutual  help,  and  what  they  can  accomplish 
in  the  way  of  mischief  to  themselves.  Any  international 
cessation  of  labour  by  means  of  which  the  circulation  of 
commodities  required  for  the  sustenance  of  various 
populations,  and  for  the  continuance  of  their  industries, 
would  immediately  react  with  crushing  defeat  upon  the 
strikers  themselves.  They  have  not  yet  realised  that 
capable  as  they  may  be  of  making  other  people  suflfer 
if  so  minded,  they  cannot  hope  themselves  to  escape 
still  greater  suffening.  Wit  sihould,  therefore,  t>e  dis- 
poised  to  stand  aside  and  incite  the  vienetirs  of  revolt 
to  do  their  worst. 


An  emergency  meeting  of  the  London  Chamber  of 
Commerce  was  held  on  Wednesday  to  consider  the 
labour  troubles  in  the  Port  of  London,  with  special 
reference  to  the  employment  of  non-union  labour.  It 
was  presided  ovc-  by  Lord  Desborough,  and  addressed 
by  some  of  the  leading  merchants  in  the  City,  as  well 
as  by  oithens  who  have  no  direct  connection  with  our 
commerce,  and  a  resolution  defending  the  right  of  em- 
ployers to  hire  workmen  without  regard  to  their  status 
as  unionists  or  non-uniionists  was  passed  after  a  quiet 
discussion,  in  the  course  of  which  Mr.  J.  Innes  Rogers, 
the  wdi-known  head  of  Joseph  Travers  and  Sons,  Ltd., 
said,  in  seconding  the  resolution,  that  to  trade  unionism 
in  itself  none  of  them  had  any  objection,  but  they  held 
that  if  any  person  chose  to  work  on  other  terms  they 
should  be  allowed  to  do  so,  and  should  be  protected  in 
doing  it.  That  is  the  right  attitude  and  the  Govern- 
ment must  be  braced  up  to  take  it  and  adhere  to  it. 
It  has  been  grovelling  more  or  less  to  the  "  working 
man  "  ever  since  it  came  into  power,  putting  him  upon 
a  pedestal  to  be  worshipped,  exalting  him  into  the  posi- 
tion of  the  great  hero  of  the  age,  and  we  are  now  reap- 
ing the  consequences.  Just  treatment  for  the  labour- 
ing man  assuredly,  but  submission  to  his  domination, 
no,  and  the  Government  must  be  made  to  understand 
that  rhiily-shiallying  is  dangerous  to  its  retention  of 
ofBce,  then  perhaps  it  will  act  more  vigorously  than  it 
has  hitherto  attempted  to  do. 

An  interesting  communication  has  been  sent  to  us 
from  the  European  traffic  manager  of  the  Grand  Trunk 
Railway  system.  It  shows  the  esteem  felt  among 
Canadians  for  the  late  Mr.  Charles  M.  Hays,  president 
of  the  old  Grand  Trunk  and  the  new  Grand  Trunk 
Pacific  Railways,  who  went  down  with  the  Titanic. 
It  is  in  the  form  of  a  letter  of  condolence  subscribed  by 
twelve  members  of  the  House  of  Commons,  of  whom 
no  less  than  eleven  are  Canadians,  the  twelfth  being  the 
Right  Hon.  John  Burns,  M.P.,  President  of  the  Local 
Government  Board,  and  therefore  British.  At  the 
head  of  the  list  is  the  signature  of  Mr.  Bonar  Law, 
and  the  body  of  the  letter  is  eloquent  in  testifying  to 
the  regret  felt  at  the  loss  of  this  distinguished  railway 
official.  It  classes  Mr.  Hays  amongst  the  true  empire- 
builders,  and  that  is  a  just  enough  estimate,  for  he 
laboured  to  extend  the  facilities  of  intercommunication 
between  far-away  portions  of  the  British  Empire  and 
the  home  country.  That  he  was  a  man  beloved  of  his 
friends  we  know. 


The  grain  trade  organs  of  Buenos  Ayres  are  pessi- 
mistic with  regard  to  certain  obstacles  affecting  the 
market,  product  of  the  exceptional  abundance  of  the 
maize  crop,  and  the  notorious  insufficiency  of  transport. 
Argentine  railway  companies  are  badly  equipped  and 
have  insufficient  rolling  stock  to  meet  current  require- 


ments in  ordinary  times,  so  that  the  position  is  all  the 
worse  with  an  exceptional  crop.  Therefore  freight  car 
scarcity  causes  considerable  losses.  At  present  there 
are  large  quantities  of  wheat  deposited  in  stations  with 
no  prospect  of  being  loaded,  and  the  situation  will  be- 
come much  more  serious  when  the  maize  begins  to 
arrive.  Deposits  of  cereals  thus  accumulated  cannot  be 
put  under  cover  ;  they  will  consequently  be  exposed  to 
the  caprices  of  the  weather,  will  deteriorate,  and  finally 
cause  enormous  losses.  Every  year  such  losses  reach 
high  figures,  especially  for  the  maize  crop  which  is 
harvested  late.     No  wonder  the  market  is  dissatisfied. 


We  should  really  like  to  know  what  is  at  the  bottom 
of  all  these  rumours  about  the  P.  and  O.  Company. 
When  one  is  squelched  by  official  denial,  another  imme- 
diately springs  up.  Doubtless  the  fact  that  the  com- 
pany's deferred  stock  has  been  driven  up  to  a  dangerous 
price  accounts  for  the  disposition  to  put  about  false- 
hoods, but  the  substantiality  of  the  stories  go  beyond 
the  ordinary  limits  of  a  bull  rumour  and  create  a  feeling 
that  something  must  be  behind  which  ought  to  be  dis- 
closed. Take,  for  example,  the  story  published  this 
week  to  the  effect  thiait  the  principal  competitors  with 
the  P.  and  O.  had  combined  to  offer  "  in  writing  " 
;^8,ooo,ooo  for  the  whole  of  its  preferred  and  deferred 
stock.  This  story  was  immediately  denied  by  the  P. 
and  O.  chairman.  Sir  Thomas  Sutherland.  It  is  quite 
unfounded,  he  telegraphed.  No  doubt  it  is,  but  there 
seems  all  the  same  to  be  something  going  on,  and  it 
would  be  a  kindness  to  his  shareholders,  to  the  players 
on  the  market,  and  to  an  innocent  public  that  may  be 
misled,  were  it  possible  for  Sir  Thomas  to  communicate 
just  whiat  is  at  the  inoot  of  all  this  fomentation  of  Jiigh 
values.  Or  is  he  really  ignorant?  Is  a  syndicate  at 
work  acquiring  stock  in  the  Yankee  fashion,  so  as  to  be 
in  a  position  to  oust  the  present  board  and  work  its  wiU^ 
with  the  property? 


It  seems  that  the  Finance  Minister  of  the  Republic  of 
Salvador,  Senor  Don  Rafael  Guirola,  is  in  this  country. 
He  has  been  interviewed  by  the  well-known  writer  on 
South  American  countries,  Mr.  Percy  F.  Martin,  on 
behalf  of  the  Financial  Times,  and  we  gather  from  the- 
report  of  this  interview  that  one  of  Senor  Guirola's  pur- 
poses in  coming  here  now  is  to  obtain  capital  for  a 
Salvadorian  Hypyothecary  bank.  He  wants  ;^i,ooo,ooo, , 
of  which  one-half  would  be  called  up  and  lent  upon  un- 
doubted security  to  begin  with.  He  is  in  communica-- 
tion  with  both  German  and  French  financiers  up>on  the- 
subject,  but  would  on  the  whole  prefer  if  the  money 
were  British,  because  he  warrantably  enough  believes 
in  EngiHsih  hanking  and  jn  the  integrity  of  Brjtisih 
bankers  as  a  whole.  There  does  not  seem  any  objec-- 
tion  to  the  fuJfilment  of  this  hope,  provided  the  security 
offered  is  substantial.  Salvador  has  a  good  record,  as 
Don  Rafael  is  warranted  in  emphasising,  and  the  trade 
of  the  country  is  steadily  increasing  as  well  as  its  re- 
venue. For  191 1  the  total  income  came  to  $12,351,000- 
against  $10,621,000  for  the  previous  year,  the  largest 
increase  being  in  Customs.  Debt  services,  moreover, 
are  faithfully  performed,  and  the  debt  is  also  being  re- 
deemed. We  hope,  therefore,  that  financiers  in  this 
country  will  not  allow  a  favourable  opportunity  to 
establish  intimate  banking  relations  with  the  republic 
to  slip  away. 


A  report  by  Consul-General  Sir  Cecil  Hertslet  just 
issued  from  the  Foreign  Office  furnishes  particulars  of 
the  Belgian  Government's  scheme  for  improving  the 
Port  of  Antwerp.  It  is  not  such  an  ambitious  or  costly 
scheme  as  what  was  known  as  the  Grande  Cotipure,  but 
it  will  cost  a  deal  of  money  to  the  Government  and 
to  the  enterprising  municipality  of  the  city.  If  and 
when  carried  out,  however,  the  new  dock  and  quay 
construction,  together  with  the  improvements  to  be 
made  in  the  curves  of  the  Scheldt,  will  make  Antwerp 
probably  the  largest  and  certainly  one  of  the  most 
commodious  ports  in  the  world.  The  project  will  pro- 
vide both  deep  river  quays  and  docks  of  ample  size 
and  with  a  depth  of  water  sufficient  to  accommodate 
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the  largest  class  of  ships  now  afloat.  Both  political 
parties  in  the  Parliament  will  support  it,  and  the  work 
may  soon  be  begun.  The  mere  fact  that  so  much  of  the 
port  accommodation  is  arranged  for  at  quays  along' 
the  margin  of  the  river  is  itself  a  valuable  attribute 
tending  to  increase  the  facilities  for  loading  and  un- 
loading ships. 

Sir  Thomas  Shaughnessy,  president  of  the  Canadian 
Pacific  Railway  Company,  has  been  talking  to  a  Times 
reporter,  and  had  some  interesting  things  to  say.  For 
instance,  he  declared  that  in  Canada  rather  more  ad- 
vanced ideas  on  the  relations  of  employer  and  employed 
•existed  than  in  older  countries.  "We  are  perhaps  in- 
clined to  take  a  broader  view  of  the  rights  of  the  men, 
and  the  consideration  to  which  they  are  entitled,"  he 
added.  This  is  something  new  to  us  which  we  are  very 
glad  to  note,  and  Sir  Thomas  did  not  stop  at  this 
general  statement.  "  We  have  a  welfare  department," 
he  went  on,  "  which  at  isolated  points  has  pla<ed  build- 
ings under  Y.M.C.A.  management  to  provide  leisure 
CK'cupations  and  sleeping  accommodation  for  the  men." 
The  company  also  has  a  complete  ambulance  and  first- 
aid  organisation,  and,  better  still,  any  man  who  has 
served  it  continuously  for  ten  years  or  more  gets  a 
pension  at  the  age  of  65  if  compulsorily  retired,  or  at 
60  if  he  chooses  to  retire  then.  The  lowest  pension  is 
;£^4  per  month,  and  the  men  arc  not  asked  to  contribute 
anything  to  the  scheme.  That  seems  to  us,  on  the 
whole,  a  better  system  of  binding  employer  to  employed 
than  the  elaborate,  costly,  and  we  believe  disastrous, 
if  not  unworkable,  insurance  scheme  of  Mr.  Lloyd 
George.  Sir  Thomas  added  that,  in  his  opinion,  em- 
ployers should  give  more  than  a  grudging  recognition 
to  the  union  system,  "which  has  come  to  stay,"  and 
he  deprecates  the  habit  prevalent  amongst  a  certain 
class  of  employers  of  hunting  down  the  active  leaders 
of  the  men  arid  depriving  them  of  their  work  by  way  of 
revenge. 


With  regard  to  the  capital  guaranteeing  p)olicy  of 
Canadian  provincial  Governments,  a  timely  reminder 
of  risks  was  also  furnished  by  Sir  Thomas.  "  I  can 
imagine,"  said  he,  "  a  railway  company  having  a 
guarantee  of,  say,  $20,000,000  from  a  provincial 
Government  for  a  given  length  of  line,  finding  the 
amount  only  half  enough,  then  the  province  would  re- 
quire to  give  a  further  guarantee  or  to  have  a  half- 
finished  work  thrown  on  its  hands."  As  for  the  Cana- 
dian Pacific  itself,  its  prosperity  is  simply  unbounded, 
unbindablc  ;  but  we  are  not  sure  that  its  farm  settle- 
ment activities  will  turn  out  as  well  as  the  president  of 
the  line  appears  to  think.  It  is  inviting  men  who  are 
rack  rented  in  the  United  Kingdom  and  in  the  Western 
.States  of  Canada  to  go  over  and  take  up  its  land,  and 
it  helps  them  to  establish  themselves — for  a  considera- 
tion, of  course.  Some  years  will  be  required  to  test  the 
wisdom  and  humanity  of  this  policy,  and  the  country 
is  cold,  cold,  in  winter.  Long  and  dark,  too,  are  the 
winters,  so  that  life  on  the  prairies  must  be  dreary  and 
monotonous  beyond  anything  imaginable  here. 


Proof  of  the  good  results  of  careful  management  was 
surely  furnished  by  Mr.  Kingzett  at  the  meeting  of  the 
Sanitas  Company  held  on  Wednesday.  A  shareholder, 
it  seems,  had  been  writing  to  grumble  that  the  dividend 
has  not  been  increased,  or  at  least  to  suggest  an  in- 
crease. The  answer  of  the  chairman  was  to  remind 
shareholders  that  ever  since  iSt)8  the  dividend  psJd  had 
been  equal  to  15  per  cent,  paid  on  the  original  capital. 
Only  once  when  the  factory  was  moved  from  Bethnal 
Green  was  the  dividend  slightly  reduced.  The  capital 
no  doubt  was  doubled  in  1898,  so  that  the  nominal  divi- 
dend has  looked  smaller,  but  the  fact  remains  that  the 
company  has  been  steadily  profitable,  and  also  that 
while  paying  a  good  di\i(lend  it  has  never  disbursed  the 
last  farthing  earned.  Consequently  the  chairman  was 
able  to  announce  its  <x)mplete  deliverance  from  deben- 
ture debt,  the  last  of  the  debentures  having  been  paid 
off  during  the  year  under  review.    And  the  servants  of 


the  company  have  not  been  forgotten  in  its  prosperity. 
All  employees  who  have  been  with  the  company  for  one 
year,  or  less,  have  been  getting  a  bonus  of  i  J  per  cent- 
on  their  compounded  wages.  Tho.se  who  have  been 
with  the  company  for  three  years  and  under  have  re- 
ceived a  2J  per  cent,  bonus ;  emplovees  of  five  years' 
scrvi<c  receive  a  bfinus  of  3J  per  cent. ;  and  those  of 
ten  years  and  upwards  get  5  per  cent.  That  is  the 
ordinary  addition  made  to  the  wages,  "but,"  said  the 
<:hairman,  "  now  that  we  have  had  a  better  year  than 
ever,  we  have  reconsidered  the  matter,  and  have  deter- 
mmed  to  increase  this  distribution,"  so  that  an  all- 
round  addition  of  I J  per  cent.  Js  to  be  made  to  the 
above-mentioned  bonu.ses.  That  is  the  way  to  work  a 
business  harmoniously  and  avoid  the  plague  of  strikes. 

At  the  end  of  last  week  Mr.  Alfred  .Mosely  sent  a  cir- 
cular to  the  bondholders  of  the  Central  Railway  of 
Canada  calling  attention  to  a  proposal  brought  for- 
ward by  the  directors  that  the  bondholders  should  re- 
lease the  land  subsidy  grant  forming  part  of  their 
security  on  condition  that  the  bonds  should  be  given 
the  guarantee  of  the  Canadian,  Ontario,  or  Quebec 
Governments,  or  "  for  other  consideration."  Accord- 
ing to  the  trust  deed,  the  proceeds  of  any  land  sold  are 
to  be  available  for  making  good  anv  deficiencv  in  in- 
terest requirements  should  the  earnings  of  the  'line  fall 
short  of  the  amount  required,  and,  further,  to  the  re- 
demption of  bonds  by  purchase  at  or  below  105  or  to 
drawings  at  that  figure.  The  explanations  given  in  the 
company's  statement  were  not  of  the  kind  to  make  the 
bondholders  easy  in  their  minds,  although  it  was 
pointed  out  that  the  holders  would  not  be  asked  to  give 
up  the  land  grant  part  of  their  security  unless  a  satis- 
factory equivalent  was  obtained.  The  whole  matter 
turns  on  what  is  considered  satisfactory  comptensation ; 
yet  the  representation  at  the  meeting  held  on  Wednes- 
day last  to  consider  the  question  was  not  sufficient  to 
form  a  quorum,  and  after  waiting  the  customary  half- 
hour  the  meeting  had  to  be  adjourned.  The  chairman 
made  use  of  this  thirty  minutes  to  explain  the  position 
as  clearly  as  he  was  able,  and  incidentally  to  lecture  the 
Press  for  giving  publicity  to  "  one-sided  statements  " 
without  the  company  having  had  an  opp>ortunity  of 
giving  any  information  concerning  them.  The  posi- 
tion in  regard  to  the  land  sut>sidy  seems  to  be  somewhat 
complicated,  and  apparently  what  the  directors  want  is 
power  to  conclude  an  arrangement  with  the  Govern- 
ment when  negotiations,  now  temjK)rarily  suspended, 
are  taken  up  again.  But  bondholders  are  quite  right  in 
taking  care  that  their  security  is  in  no  way  jeopardised, 
and  they  ought  to  be  consulted  on  any  proposal  short  of 
a  Government  guarantee. 

There  seems  to  be  no  doubt  that  the  negotiations  for 
the  amalgamation  of  the  two  Burton  brewery  businesses 
of  Samuel  .Allsopp  and  Ind  Coope  have  broken  down. 
Responsible  parties  seem  indisposed  to  circulate  in- 
formation on  the  subject,  but  according  to  one  account 
the  failure  to  consummate  the  deal  was  owing  to  the 
difficulty  of  bringing  in  other  concerns.  .\  difficulty  of 
that  sort  can  surprise  no  one.  Only  businesses  in  the 
depths  themselves  could  contemplate  alliance  with  two 
such  capital-smothered  concerns,  and  as  stockholders' 
consent  must  be  obtained,  there  is  no  prospect  of  bring- 
ing down  the  capital  to  a  point  which  would  give  the 
reorganised  and  amalgamated  concern  a  chance  of  suc- 
cess. It  is  feared  that  the  next  steps  must  take  place 
In  the  Courts,  winding-up  orders  having  already  been 
applied  for  on  several  occasions  on  behalf  of  creditors. 
In  the  meantime  Ind  Coope  stockholders  are  being 
asked  to  give  proxies  in  favour  of  the  original  scheme 
of  reconstruction,  a  course  which  clearly  does  not  con»- 
mend  itself  to  some  of  them. 


The  negotiations  which  have  been  proceeding  be- 
tween the  Chinese  Engineering  and  Mining  Company 
and  the  Lanchow  Mining  Company,  a  competitive  con- 
cern, have  resulted  in  a  definite  agreement.  Both  the 
British  and  Chinese  Go\'ernments  appear  to  have  been 
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intervening  parties,   and  took  part  in  the  discussions. 
The  two  concerns  will  maintain  their  separate  existence, 
but  will  combine  to  form  an  association  to  be  called  tne 
Kailan  Mining  Administration,  and  the  profits  of  this 
enterprise  up  to  ;£:300,oqo  will  go  as  to  60  per  cent,  to 
the  Chinese  Engineering  and  Mining  and  40  per  cent, 
to  the  Lanchow    Mining,    any    excess    to    be    divided 
equally.     The  latter  provision  will  apply  to  the  profits 
of  any  new  business.     After  the  shareholders  have  re- 
ceived ;^i 50,000  of  profits,  one-fifteenth  part  of  the  re- 
mainder is  to  be  handed  over  to  the  Province  of  Chihli 
for    the   development   of     industries,    which    seems    a 
sensible  provision,  inasmuch  as  it  gives  the  authorities 
a  direct  interest  in  the  welfare  of  the  company.     At  the 
expiration  of  ten  years  the    Lanchow    Company    will 
have  the  right  to  purchase  the  whole  of  the  property  of 
the  Chinese  Engineering  and  Mining,  at  a  price  to  be 
agreed ;    otherwise    the   agreement    remains   in    force. 
The  existing   Chinese  Engineering  and  Mining  Com- 
pany will  be  liquidated,  and  a  new  one  formed  with  a 
share  capital  of  ;^i, 000,000.     This  new  company  will 
make  a  debenture  issue  in  order  to  redeem  its  present 
debentures,     amounting    to    ;^46o,ooo,     and    provide 
;^5o,ooo  working  capital  for  the  Kailan  Mining  Com- 
pany.      Other   payments  aggregating  3,900,000   taels 
will'  be  made  to  the  Lanchow   Mining   Company,    the 
Viceroy  of  Chihli,   representing   the   Chinese    Govern- 
ment, to  other  persons  and  for  other  purposes,  so  that 
the  total  debenture  issue  cannot  be  far  short  of  a  mil- 
lion. "  The  proposal  will  be  considered  at  a  meeting  to 
be  held  next  Friday. 

In  their  certificate  appended  to  the  balance-sheet  and 
profit  and  loss  account  of  J.  W.  Benson,  Ltd.,  the 
eminent  firm  of  accountants,  Messrs.  Broads,  Paterson 
and  Company,  state  that,  in  their  opinion,  "  a  true  and 
correct  view  of  the  state  of  the  company's  affairs  "  is 
therein  contained.  We  cannot  help  expressing  some 
surprise  at  this,  for  though  the  exhibit  may  be  "  cor- 
rect," it  is  considerably  more  obscure  than  that  of  a 
year  ago,  which  was  not  particularly  illuminating. 
"  True  and  correct  "  means  anything  but  "  complete." 
For  example,  freehold  and  leasehold  property,  plant, 
machinery,  fixtures,  less  depreciation  on  leases,  &c., 
and  goodwill,  constitute  a  lump  sum  of  £460,43^.  We 
hope  it  will  soon  be  illegal  to  make  any  such  mixture, 
but  we  cannot  blame  the  auditors  for  being  here  in  the 
fashion.  What  we  do  coAiplain  of  is  that  stock-in- 
trade  and  book  debts  should  now  be  put  in  one  item, 
whereas  stock  was  stated  separately  a  year  ago.  The 
new  agglomerate  shows  an  increase  of  ;^47,564  at 
;^i75,844,  but  that  tells  us  nothing,  and  might  cdnceal 
much.  Worse  still,  we  now  get  "  sundry  investments 
;^i20,8go,"  which  appears  to  correspond  with  the 
legend  "  sundry  debtors  and  shares  in  Hunt  and 
Roskell,  Ltd.,"  in  the  previous  balance-sheet.  It  at 
least  replaces  that.  On  this  assumption  investments 
are  now  down  ;^69,26o.  What  does  it  all  mean? 
We  have  no  idea.  No  clue  is  given  either  as  to  why 
cash  at  bankers  and  in  hand  should  be  ;£'23,869  more  at 
;^68,i3g.  Perhaps  it  will  all  be  explained  at  the  share- 
holders' meeting,  but  it  is  a  pity  that  the  accountants 
pass  such  skeleton  or  shuffled  about  exhibits.  Profit 
for  the  twelve  months  ended  March  31  last,  including 
the  dividend  on  the  shares  held  by  the  company  in 
Hunt  and  Roskell,  Ltd.,  up  to  December  31  last,  shows 
an  increase  of  £1,14$  at  ^39.387,  and  the  directors 
are  able  to  maintain  the  dividend  on  the  ordinary  shares 
at  5  per  cent.,  while  adding  ;^5,ooo  to  the  reserve  fund, 
thus  lifting  it  to  ;^i 30,000,  and  leaving  ;^i4,840  to  be 
cag-ied  forward.  All,  therefore,  seems  prosperous,  and 
that  is  one  more  reason  for  marvel  at  the  fore-shortened 
character  of  the  accounts. 


The  London  and  South-Western  BanK,  Ltd.,  has  opened  a 
sub-branch  at  No.  43,  South  End  Road,  Hampstead,  and  will 
open  a  sub-branch  on  the  3rd  inst.  at  Hampstead  Way,  Hamp- 
stead  Garden   Suburb,   N.W. 

The  Scottish  Union  and  National  Insurance  Co.  has  opened 
a  West-End  branch  at  5^,  Pall  Mall,  S.W.,  and  the  directors 
have  appointed  as  West  End  secretary  Mr..  Henry  Nevile,  Fane, 
son  of  the  late  Sir  Edmund  Fane,  K.C.M.G.,  and  son-in-law  of 
Lord  Clinton. 


Oceanic  Steam    Navigation  Co.,  Ltd. 

(WHITE  STAR  LINE.) 
A  fine  business  was  done  in    191 1   by  this  company, 
which  may  be  described  as  the  backbone  and  ribs  of  the 
Morgan  or  American  Shipping  Combine,  otherwise  the 
International     Mercantile     Marine    Company    of     the 
United  States.     Its   profit  on  working  for  191 1  came  to 
;^i,o74,752,     an    increase    of    ^16,232    on    1910,    and 
;^i 6,249  additional  at   ^'28,004  came  in  as   interest  on 
investments    and    as    transfer  fees,  so    that    the    free 
aggregate    of    /^i, 102,756    is    ^^32,481    up.     From  this 
;^4i4,i4i  is    written    off    for  depreciation,  or  ^44,125 
more  than  a  year  ago,  but  from  the  1910  profits  /53,375, 
balance  of  the  cost  of  issuing  the  / 1,250,000  of  deben- 
tures outstanding,  was  written  ofif,  so  that  in  spite  of  the 
above-mentioned  increase    in   the  amount  set  aside  for 
depreciation,  the  balance  available   for  dividend  is  still 
;^io,374    higher    at    ;^55i,035.     Then    the    balance  of 
;^39,i36  brought  forward  was    also  ;£"8,4io  up,  so  that 
altogether  there  is  £"590,172  available  for  distribution,  or 
£^1 8,784  more  than  for   1910.     Out  of  this  the  directors 
have  paid  dividends   amounting  to  ;^450,ooo,  equal  to 
60  per  cent,  on    the  paid-up  share  capital  of  £■750,000. 
A  year  ago  the  dividend  was  only  30  per  cent.,  so  that 
for  the  past  year  the  shareholders  get  2'225,ooo  more— 
that  is  to  say,  this  amount  additional  goes  to  prop  up  the 
shaky    fortunes    of    the    Morgan    Shipping    combine, 
owner  of    the  White  Star  share  capital.     A  year  ago, 
however,  £"100,000  was    placed    to    the  insurance  fund 
and    £^107,251     to     the    general    fund,    while    another 
£"100,000  went  to  the  "  general  purposes  "  fund,  none  of 
which  got  anything  for  the  past  year,  consequently  the 
balance    of    £"140,171  left  to  carry  forward  is  actually 
£"101,035  higher,  notwithstanding  the  fact  that  £"225,000 
more  was  distributed  in  dividends. 

In  ordinary  circumstances  everybody  would  welcome 
the  good  fortune  these  accounts  indicate,  and  be  ready 
to  subscribe  to  the  opinion  that  as  long  as  the  White 
Star  line  forms  part  of  the  Yankee  shipping  combina- 
tion, said  combination  cannot  founder.  Unhappily,  cir- 
cumstances are  not  ordinary  this  year,  and  in  view  of 
the  lamentable  sinking  of  the  Titanic,  the  largest  steamer 
afloat,  it  is  impossible  not  to  regret  that  the  dividends 
were  raised  above  the  previous  year's  aggregate.  It  is 
not  that  the  finances  of  the  company  are  in  an  unhealthy 
state,  measured,  at  any  rate,  by  the  book  value  of  the 
fleet,  which,  without  counting  in  the  two  new  steamers 
building,  one  of  50,000  tons  and  the  other  of  18,000, 
works  out  at  barely  £"16  i6s.  per  ton,  but  that  the  float- 
ing debt  increased  in  a  remarkable  fashion  last  year. 
The  aggregate  valuation  of  the  fleet,  though  not,  per- 
haps, excessive,  has  risen  by  £"1,206,813  within  the 
twelve  months  to  a  total  of  £"8,136,686.  Against  this 
we  have  an  increase  of  £"1,396,886  in  the  floating  debt, 
composed  of  the  trade  bills  due,  the  money  owing  to 
sundry  creditors,  loans  against  deposit  of  investments, 
against  acceptances  and  on  open  account.  These  loans 
alone  have  risen  £"497,972  to  £"1,696,556,  while  trade 
bills  are  up  £"803,686  to  £ri, 038,592,  and  sundry 
creditors  owed  £"95,228  more  at  £'435.t96-  There  is 
also  an  increase  of  £"140,018  under  "  pending  voyages," 
making  the  total  of  that  debit  £r383>738-  Leaving  it 
out  of  account,  there  is  under  the  other  headings  a  float- 
ing debt  £"1,397,000  larger  at  over  £"3,170,000.  It  is 
therefore  probable  that  before  long  the  unissued 
£"1,250,000  of  the  authorised  £"2,500,000  of  4^  per  cent, 
first  mortgage  debentures  will  have  to  be  placed  on  the 
market  in  order  to  relieve  a  strain  which  might  become 
embarrassing  should  money  grow  dear.  The  company, 
so  far  as  we  can  see,  has  no  other  means  of  retrieving  its 
position  and  providing  for  the  loss  occasioned  by  the 
Titanic  disaster.  . 

In  ordinary  circumstances,  the  directors  say,  their 
report  for  191 1  would  have  been  closed  without 
reference  to  the  current  year,  "but  they  feel 
it  incumbent  upon  them  to  take  this  oppor- 
tunity of  recording  one  of  the  most  distressing  and 
unforeseen  calamities  which  has  ever  overtaken  a  vessel 
on  the  high  seas,"  and  they  go  on  to  mention  the 
collision  of  the  Titanic  with  the  iceberg  on  Sunday, 
April  14,  at  11.45  P-"^--  and  the  sinking  of  the  ship  at 


June  i,   191 2. 


Ube  Jnvestors*  TRevfew. 


779 


2.20  a.m.  on  the  next  day.  "  Unfortunately,"  they  add, 
"  the  accident  was  accompanied  by  great  loss  of  life. 
The  loss  of  this  fine  vessel  is  a  source  of  deep  regret 
to  your  directors,  but  it  is  of  minor  importance  com- 
pared with  the  terrible  loss  of  so  many  valuable  lives. 
It  is  their  melancholy  duty  and  privilege  to  offer  to  all 
who  have  suffered  bereavement  owing  to  this  disaster 
their  most  sincere  and  heartfelt  sympathy.  They  would 
also  take  the  opportunity  of  stating  that,  as  in  the  past, 
nothing  shall  be  wanting  in  their  efforts  to  protect  those 
who  travel  by  the  steamers  of  the  White  Star  Line  by 
having  every  precaution  taken  to  ensure  their  safety. 
It  is  also  fitting  that  grateful  acknowledgment  should 
be  made  of  the  many  kind  and  sympathetic  messages 
which  have  been  received  by  your  directors  since  the 
accident,  which  they  deeply  appreciate."  To  these 
observations  it  would  be  unbecoming  in  us  to  add  a 
single  word,  beyond  expressing  concurrence  in  the 
expressions  of  sympathy  with  the  directors  in  their 
great  calamity. 


Tanganyika  and   Zambesia. 

Shareholders  of  these  companies  have  had  to  wait 
longer  than  they  expected  for  the  reports  and  accounts, 
which,  on  this  occasion,  cover  a  period  of  15  m.onths  to 
the  end  of  September  last.  They  might  have  been 
issued  earlier,  perhaps,  but  the  directors  were  anxious 
to  wait  until  the  meeting  of  the  Union  Miniere  du 
Haut  Katanga  had  been  held,  so  that  the  result  of 
that  gathering  could  be  placed  before  the  shareholders. 
Financial  considerations  are  all-important  at  the 
moment,  and  at  the  Union  Miniere  meeting  it  was 
decided  to  increase  the  capital  by  the  creation  of 
25,000  capital  shares  of  £^  each,  with  an  equal  number 
of  dividend  shares,  and  also  to  issue  debentures  to  an 
amount  of  ^'400,000.  Tanganyika  Concessions  is 
entitled  to  an  allotment  of  10,000  of  the  dividend 
shares,  and  will,  we  suppose,  be  under  the  necessity 
of  taking  up  its  proportion  of  the  capital  shares,  but 
in  that  case  someone  else  will  have  to  find  the  cash, 
for  Tanganyika  has  not  got  any  to  speak  of,  and  float- 
ing liabilities  are  very  high.  Nor  must  we  forget  that 
debenture  interest  is  no  longer  payable  in  more  deben- 
tures, but  must  be  furnished  in  cash.  When  the  meet- 
ing of  the  company  was  held  in  December  last  the 
chairman  stated  that  arrangements  had  been  made  for 
the  payment  of  the  interest  due  in  July  next,  and  from 
negotiations  now  in  progress  the  directors  are  confident 
that  the  future  commitments  of  the  company  will  be 
duly  met.  This  is  so  far  satisfactory,  but  it  means  a 
steady  piling  up  of  debt  which  will  have  to  be  liquidated 
sooner  or  later  somehow. 

Of  course,  the  share  premium  account  is  a  fine 
standby,  and  it  was  further  dipped  into  to  the  tune  01 
;£'226,787  during  the  period  under  review  to  make  good 
the  deficiency  on  profit  and  loss  and  some  dead  expendi- 
ture on  a  concession  in  the  Belgian  Congo  and 
prospecting  expenditure  in  Northern  Rhodesia.  It 
was  first  increased  by  ^466,426,  to  ;^8o5,698,  on  account 
of  shares  issued  during  the  15  months,  and  now  stands 
at  ^578,911.  The  debenture  debt  outstanding  at  the 
end  of  September  last  was  ;^2, 105,256,  and  it  will  have 
been  increased  to  some  extent  by  the  interest  payable  in 
more  debentures  for  the  final  three  months  of  191 1. 
Creditors  add  up  to  the  nice  little  total  of  ;^382,ii8,  of 
which  nearly  /'2oo,ooo  is  due  to  Zambesia  Exploring, 
while  debtors  aggregate  ;^246,836,  only  a  very  small 
part  of  which  is  immediately  available.  The  shares  and 
debentures  of  other  companies  have  a  balance-sheet 
value  of  /'3,642,479.  They  are  taken  at  cost,  and  the 
auditors  are  unable  to  form  an  opinion  as  to  their  value, 
or,  be  it  noted,  of  some  of  the  debts  due  by  various  com- 
panies with  which  the  undertaking  is  closely  associated. 
The  actual  cash  balance  is  /'2,254.  Up  to  the  end  of 
last  year  smelting  operations  at  the  Union  Miniere  had 
not  been  exactly  a  success,  but  we  are  told  there  has 
been  a  great  improvement  since.  Messrs.  Robert 
Williams  and  Co.  have  made  a  report,  of  which  one 
paragraph  may  be  quoted  : — "  When  the  washing 
arrangement,  which   at   present  is  a  roughly  improvised 


affair,  is  improved  upon,  the  production  can  be  kept  up 
to  20  tons  of  metal  per  day,  or  about  600  tons  per 
month  with  the  present  furnace,  and  this  at  a  cost  which 
will  land  the  copper  on  the  European  markets  at  a  little 
over  /■30  per  ton  of  fine  metal."  But  even  when  all  this 
is  accomplished— and  previous  forecasts  have  never  been 
noted  for  their  reliability — the  dividend-paying  stage 
will  hardly  be  near  at  hand. 

The  directors  tell  us  that  the  railway  assets  are 
turning  out  very  well,  and  are  likely  to  become  exceed- 
ingly valuable.  Already  the  Rhodesia- Katanga  line  is 
more  than  covering  its  debenture  interest,  and  the  ex- 
tension from  the  Star  of  the  Congo  to  the  Kambove 
mine  is  expected  to  be  finished  before  the  end  of  the 
year.  Great  things  are  clearly  expected  from  the  Ben- 
guella  Railway,  and  its  progress  to  date  is  considered 
fully  to  justify  the  assistance  in  construction  given  by 
the  Tanganyika  Concessions.  It  only  remains  to  add 
that  the  issue  of  the  report  did  not  put  the  price  of 
Tanganyika  shares  up  ^.  The  report  of  the  Zambesia 
Exploring  Co.  merely  sings  the  praises  of  the  Tangan- 
yika Concessions.  It  tells  us  nothing  fresh.  In  a  way, 
Zambesia  has  acted  as  financial  nurse  to  that  great 
enterprise,  as  in  effect  it  is  called,  and  that  a  rich  reward 
will  be  forthcoming  the  directors  have  no  doubt  what- 
ever. Happily,  the  Zambesia  Exploring  rather  more  than 
pays  its  way,  the  balance  of  receipts  over  expenditure  for 
the  15  months  being  if 26,453,  making  the  total  credit  to 
date  ^"208,267.  Shares  and  debentures  held  have  a 
balance-sheet  value  of  ;^8o8,827,  and  over  one-half 
have  published  prices,  the  market  value  of  this  portion 
being  in  excess  of  the  book  figure. 


Bupmah  Oil  Co.,  Ltd. 

"  Profit  per  Rangoon  accounts  "  for  the  calendar 
year  1911  fell  off  ;^i8i,735  to  £a9^>737,  but  ^""'^ 
more  at  ;^i3,427  was  received  on  interest  and  dividend 
account.  On  the  other  hand,  nothing  as  against 
;^2i,823  a  year  ago  is  entered  as  profit  on  investments 
realised.  The  balance  of  ;^32,385  brought  forward 
was,  however,  ;6i>3^-  better,  so  that  the  distributable 
total  of  ;£'374,4(i2  fs  just  £'195.423  t«  'be  bad.  This 
does  not  hinder  the  directors  from  dealing  liberally  with 
depreciation,  and  altogether  ;^43'.7'7  was  written  off 
before  declaring  the  nett  profit,  or  ;^6o,i32  more  than 
in  the  previous  year,  yet  the  directors  are  able  to  main- 
tain the  dividend  on  the  ordinary  shares  at  10  per  cent. 
for  the  year,  tax  free,  but  the  bonus  distributed  is  again 
IS.  down  to  only  is.  per  share,  or  an  additional  5  per 
cent.,  also  tax  free.  Dividends  on  the  preference  shares 
arc  subject  to  income-tax.  This  distribution  raises  the 
total  yield  on  the  ordinary  shares  to  15  per  cent  as 
against  20  per  cent,  for  the  previous  year.  Nothing, 
however,  is  this  time  added  to  the  general  reserve, 
which  got  ;^ioo,ooo  a  year  ago,  but  it  now  stands  at 
;^305,ooo,  and  in  addition  there  is  ;^i8o.ooo  of  insur- 
ance reserve,  £^84,137  at  the  credit  of  fire  and  marine 
insurance  account  and  ;£r8o,ooo  of  capital  reserve, 
besides  ;^i35,ooo  labelled  "  share  premium  account," 
and  ;^ifx),ooo  at  the  credit  of  debenture  stock  redemp- 
tion. The  company  is  therefore  well  provided  with 
buttresses  against  misfortune,  and  although  the  profit 
for  the  past  year  was  poor  it  must  not  be  inferred  that 
things  are  going  wrong.  Disappointment  has  been  ex- 
perienced over  the  developments  in  the  Minbu  district, 
and  in  view  of  the  results  there  as  well  as  of  the  more 
costly  drilling  operations  being  carried  on  in  the 
Yena'ngvoung  field,  the  large  sum  of  £193,9'^  has 
been  written  off  the  oil  wells  and  field  account  for  last 
vcar.  In  other  directions  the  position  and  prospects  arc 
excellent,  and  the  directors  say  that  the  drilling  opera- 
tions on  the  old  and  proved  field  have  given  most  satis- 
factorv  results,  "  so  that  there  is  every  reason  to  belie%-«' 
that  in  these  fields  the  company  has  ample  supplies  of 
oil  to  meet  its  requirements  for  many  years  to  come." 
No  fresh  capital  was  issued  by  the  company  last  ye.ir, 
but  its  dependency,  or  future  co-operator,  the  .\ngk>- 
Persian  Oil  Company,  sold  300,000  of  its  ;^i  prcferrnce 
shares,  which  are  endorsed  by  the  guarantee  for  divi- 
dend of  the  Burmah  Oil  Company  until  1914,  making 
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the  total  amount  of  this  form  of  capital  on  which  a 
6  per  cent,  dividend  has  now  to  be  paid  by  the 
guarantor,  ;^90o,ooo.  Accordingly  £26,gs7  appears 
in  the  balance-sheet  as  the  preference  dividend  advanced 
by  the  Burmah  Oil  Company,  and  to  be  repaid  by  the 
Anglo-Persian  Oil  Company  out  of  its  future  earnmgs. 
The  pipe  line  has  worked  continuously  throughout  the 
year  with  no  stoppages  of  a  serious  nature,  and  the 
tanker  fleet  has  been  kept  fully  employed  with  a  clean 
record  as  regards  accidents.  Writings  down,  it  may 
be  repeated,  are  now  beginning  to  tell  sensibly  on  the 
book  value  of  the  various  assets,  and  upon  the  "  wells," 
&c.,  entry  the  increase  last  year  was  only  ;^84,i62  at 
^1,433,066,  notwithstanding  the  expenditure  of 
;^'227,o86  of  new  money  during  the  year.  The  value  of 
the  pipe  lines  is  reduced  by  ;^48,384,  and  that  of  the 
tankers  and  tank  installations,  &c.,  lay  ;^io,659.  Re- 
fineries, including  lands  and  buildings,  &c.,  also  show 
a  reduction  in  book  value  of  ^28,108,  these  changes 
conducing  to  strength  in  the  balance-sheet.  There  is, 
however,  a  decline  of  about  ;^i40,ooo  in  the  money  on 
deposit,  and  cash  in  bank  and  on  hand,  whose  total  is 
now  ;^i27,092,  but  that  should  be  enough  to  go  on 
with. 


Metropolitan     Amalgamated      Railway 
Carriage  and  Wagon  Co.,  Ltd. 

It  would  have  been  unnecessary  to  drag  the  accounts 
of  this  great  company  out  of  the  usual  assortments  of 
such  analysed  week  by  week  in  The  Investors' 
Review.  The  repcrt,  however,  of  the  board  for  the 
year  ended  March  30  last  makes  mention  of  a  proposed 
capital  inflation  which  lifts  the  company's  affairs  for  the 
moment  out  of  the  mere  routine  of  unbroken  prosperity. 
The  directors  are  going  to  recommend  a  division  amongst 
the  ordinary  shareholders  of  part  of  the  undistributed 
profits.  In  pursuance  of  this  purpose,  one  fully-paid  £1 
ordinary  share  will  be  handed  over  to  the  existing  pro- 
prietors for  each  two  shares  now  held  when  the  gift  has 
been  voted,  and  in  order  to  be  in  a  position  to  make  this 
distribution,  power  is  sought  to  increase  the  capital  by 
;^i,ooo,ooo  in  ordinary  shares  of  £1  each,  to  rank  when 
issued  pari  passu  with  the  already  outstanding  capital. 
It  will  take  474,904  of  these  new  shares  to  provide  the 
bonus  now  proposed  to  be  given  to  the  shareholders,  and 
we  do  not  quite  see  how  the  position  of  the  company  is 
to  be  strengthened  by  this  generosity.  The  reserve  fund 
amounts  to  only  ;^550,ooo,  so  that  little  more  than 
;^65,ooo  will  remain  after  the  new  shares  have  been  paid 
up  out  of  it.  This  is  too  small  a  reserve  for  a  company 
which  carries  so  many  liabilities  and  whose  debts  to 
sundry  creditors  rose  last  year  by  ^158,297  to  ^^367, 235. 
One  other  step  is  to  be  taken  which  will  tend  more  fully 
to  define  what  it  actually  is  and  does,  the  words  "  and 
Finance  "  are  to  be  added  to  the  title  of  the  company 
when  the  necessary  resolution  is  passed  at  the  extra- 
ordinary general  meeting  called  to  authorise  the  increase 
in  the  share  capital.  Presumably,  therefore,  the  name 
will  in  future  be  the  Metropolitan  Amalgamated  Rail- 
way Carriage,  Wagon  and  Finance  Co.,  Ltd. 

Before  attempting  to  define  the  position  further,  let 
ns  deal  with  the  profits  of  the  past  year.  These  rose 
£22,112  to  ;^3o8,785,  and  ;^io,o73  more  at  ^69,231  was 
brought  forward.  Out  of  the  aggregate  thus  formed  the 
5  and  6  per  cent,  preference  share  dividends  are  met 
and  the  dividend  on  the  ordinary  shares  made  up  to  the 
usual  10  per  cent,  for  the  year.  Also  these  shares  again 
get  a  bonus  of  is.  per  share  all  paid  free  of  income-tax, 
although  the  preference  dividends  are  subject  to  that 
tax  ;  2^50,000  is  also  added  to  the  reserve  fund,  all  as 
in  the  previous  year,  and  the  balance  of  ^91,353  left  to 
carry  forward  is  larger  by  the  amount  of  the  increased 
profit.  Now  let  us  see  what  the  accounts  tell  us  with 
regard  to  the  assets  which  foot  up  to  ;^2,6io,862.  They 
show  that  the  freehold  and  leasehold  buildings,  plant, 
machinery,  &c.,  have  increased  in  book  value  ^12,787 
during  the  year  to  ;^782,i25.  This  is  the  nett  amount, 
less  realisations.  Then  sundry  debtors,  less  reserve, 
show  an  increase  of  no  less  than  £"269,380  at  i'572,505, 


while  stock-in-trade  and  work  in  progress  form  an  entry 
up  ^59,270  to  £^23 1,523.  Against  these  increases  we 
have  a  decline  of  ;^8o,38o  in  cash  and  bills,  bringing  the 
total  down  to  £'263, 846,  and  of  ^30,638  in  investments 
whose  total  is  now  £"760,863.  We  may  take  sundry 
debtors  and  investments  to  represent  in  great  measure 
the  finance  business  of  the  company,  its  wagons  out  on 
hire,  or  sold  on  the  hire  and  purchase  system,  &c.,  and 
these  two  items  aggregate  £"1,333,365.  From  this  point 
of  view,  therefore,  the  directors  are  amply  warranted  in 
adding  the  suggested  words  to  the  title  of  the  company. 
But  we  cannot  see  how  the  company  as  such  is  to 
benefit  by  the  proposed  gift  of  fully-paid  shares  to  the 
ordinary  shareholders. 


The  Week's  Hints. 


The  more  we  examine  markets,  the  less  we  like  tihesr 
present  asjject.  All  are  propped  up,  and  on  most  credit 
is  hard  to  come  by.  Our  own  Sto<;k  Exchange  has  the 
lean  months  before  it,  and  apart  from  probable  com- 
plicationLS  in  money  towards  the  end  of  the  year,  there 
are  at  present  trcxubles  enough — in  Turkey,  in  Morocco, 
in  China  and  elsewhere — to  warn  the  wise  noit  to  enter 
into  specuilatiivc  or  semJ-specuLative  purchases.  Those 
who  have  money  to  lay  aside  -will,  therefore,  do  well 
these  next  few  months  to  look  only  for  investment 
securities  likely  to  yield  a  revenue  unaffected  by  jxjildtics 
and  the  European  money  markets,  such  as  the  follow- 
ing mixture,  not  new  in  all  respects,  but  each  good  in 
its  way. 

Metropolitan  District  4  per  cent,  perpetual  debenture 
stock  at  97  to  97^,  f>erhaps,  with  a  dividend  due  on 
July  I.  This  should  be  an  excellent  4  pver  cent,  invesit- 
menrt;.  The  preferred  stock  of  the  An.tofagasta  Railway 
Co.  at  not  more  than  109,  also  with  five  months'  divi- 
dend in  the  price,  is  another  good  investment  stock 
which  will  pay  4 J  per  cent.,  and  we  do  not  see  any 
objection  to  the  investment  of  a  little  money  in  the 
5  per  cent,  prior  lien  debentures  of  the  Salvador  Rail- 
way Co.,  provided  they  can  be  bought  below  par. 
Their  interest  is  payable  on  March  i  and  September  i. 
Even  the  second  rank  5  per  cent,  debemtures •  at  83J 
constitute  a  quite  promising  speculation. 


American  Business  Notes. 

Gradually  New  York  is  gathering  strength  in  money, 
mainly  through  the  return  of  currency  from  the  in- 
terior. Last  week  the  total  increase  in  cash  and  specie 
of  the  New  York  banks  and  financial  trusts  was 
brought  down  to  ;^i, 566,000  by  a  decrease  of 
;^'2 16,000  in  the  stock  of  greenbacks.  The  surplus 
reserve  was  none  the  less  ;£J'i,  167,000  better  at 
;^4,76i,ooo.  This  compares  with  a  surplus  reserve  of 
^^9,270,000  in  the  same  week  of  last  year.  Loams 
continue  to  go  up,  but  not  to  a  greater  extent  than 
the  efforts  to  galvanise  the  stock  markets  into  specula- 
tive activity  would  lead  one  to  expect.  The  average 
was  ;^264,ooo  up  last  week  against  an  increase  of 
;^i, 1 76,000  revealed  by  the  week-end  comparison. 
The  deposit  average  is  tip  ;^2, 402,000,  and  on  the 
week-end  comparison  ;£'2,326,ooo,  so  that  the  lopsided- 
ness  of  the  credit  position  is  less  marked  than  it  was. 
That  is  to  say,  loans  exceeded  deposits  by  about 
;^23,5oo,ooo  at  the  end  of  last  week,  or  fully 
;^"2,ooo,ooo  less  than  the  week  before.  This  com- 
parison, as  usual,  includes  the  figures  of  the  State 
banks  and  non-Clearing  House  trusts,  whose  loan 
average  was  ;^279,ooo  higher  last  week,  against  an 
increase  of  ;£ri72,ooo  in  the  deposits.  Their  specie  and 
greenbacks  together  went  up  about  ;^i46,500. 

Of  events  the  week  offers  little  to  record.  The 
fun  at  the  Donnybrook  fair  of  Presidential  politics 
grows  more  headlong,  and  Mr.  Roosevelt  is  said  to 
have  now  come  round  to  The  Investors'  Review's 
opinion  about  Trust-dissolving  prosecutions.  The 
change  of  opinion  should  be  prolific  for  him  in  cam- 
paign dollars.  His  enemies  say,  however,  that  he  is 
fighting  Mr.  Taft  because  that  worthy  "  head  of  the 
Executive"  refused  to  create  him  a  Lieut. -General  of 
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Cavalry,  or  something  of  the  kind,  in  order  that  he 
might  again  gather  a  swarm  of  raiders  round  him — 
called  roughriders — to  be  used  in  the  coming  invasion 
of  Mexico.  The  Colonel  says  it  ain't  so,  but  who  is 
lying,  who  playing  false  to  the  people  we  cannot  say, 
and  our  solicitude  upon  the  point  is  about  on  a  par 
with  our  ignorance. 

Yankee-shaped  news  from  Mexico  continues  un- 
pleasant, and  no  wonder,  for  the  "rebels"  appear  to 
be  getting  thrashed  into  impotence,  although  their 
leading  "General"  continues  to  proclaim  his  deter- 
mination to  hght  on  until  I'rcsidcnt  Madero  is  "  ex- 
pelled," and  to  boast  that  he  is  well  furnished  with  all 
the  requisites  in  slaughter  UxAs  and  material.  It  is 
a  losing  game  though,  for  those  Yankees  who  have  to 
pay  the  bills,  or  most  of  them,  and  about  the  only 
thing  now  left  for  them  to  do  is  to  keep  on  throwing 
mud  at  the  constituted  Government  of  Mexico  pre- 
cisely in  much  the  same  way  as  they  miss  no  oppor- 
tunity to  besmirch  the  southern  States  of  their  own 
Republic.  Happily,  Mr.  Taft's  attitude  towards 
Mexico  and  her  subsidised  insurgents  remains  honour- 
ably correct.  He  refuses  even  to  talk  of  intervention, 
and  neither  he  nor  the  people  of  the  Union  are  in  the 
lea.st  degree  moved  by  the  "  'orrible  tales  "  about 
Japanese  land  or  banbour  purchases  on  the  Pacific 
Coast  and  other  aiUegC'd  hostile  acts  poiniting  to  aai 
alliance  with  Mexico  for  purposes  of  offence  against 
the  northern  Republic.  They  are  too  obviously 
scamp-yarns  spun  for  a  purpose  for  even  fools  to 
believe  them. 

Various  large  bond  issues  are  getting  ready  for 
emission,  among  them  one  of  $6,500,000  for  the  "  Ice 
Trust."  "  Convict  "  Morse  got  out  of  jail  a  short  time 
ago  on  the  plea  of  ill-health,  and  is  said  to  be  at  the 
head  of  its  affairs  again,  more  aggressively  vigorous 
than  ever.  Messrs.  J.  P.  Morgan  and  Co.  are  said 
to  have  bought  $170,000,000  Interborough  Rapid 
Transit  53-ycar  5  per  cent,  bonds,  contingent  upon 
the  Court  of  Appeal's  approval  of  the  preferential 
payment  to  New  York  City.  .\nd  the  financing  neces- 
sary to  provide  funds  for  the  construction  of  the 
Brooklyn  Rapid  Transit  Co. 's  new  subways  has  also 
been  completed.  '  It  will  involve  an  issue  of 
$100,000,000,  or  ;^20,ooo,ooo,  in  new  bonds,  and  this 
operation  is  to  be  taken  charge  of  by  Messrs.  Kiihn, 
Loeb  and  Co.  and  the  Central  Trust. 

In  his  latest  report  the  Comptroller  of  the  Currency 
tells  us  that  on  May  20  last  the  National  Banks  of  the 
United  States  held  Stock  fCxchange  securities  of  the 
face  value  of  $1,029,030,000,  or  ;^2o6,ooo,ooo,  an  in- 
crease of  $102,085,000,  or  ^"20,417, 000,  on  the  figure 
of  a  year  back.  The  comforting  increase  is  treated  as 
proof  not  merely  that  the  banks  have  not  been  un- 
loading securities,  as  alleged,  but  that  they  have  been 
adding  to  their  heap.  No  doubt,  but  is  there  not  .such 
a  ,  process  as  selling  a  bear,  and  making  money  by 
contangos?  We  often  read  that  banks  have  been 
"  unloading  "  when  they  may  merely  be  selling  for  the 
fall,  sure  of  being  able  to  cover  at  a  profit  when  they 
wish  to.  The  "investing"  banks  cannot  "unload" 
on  a  large  scale  ever  anywhere,  because  they  would 
destroy  the  market. 
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Continental    Memoranda. 

One  of  these  days  the  financiers  and  bankers  which 
stand  behind  the  various  Continental  bourses  will  be 
goaded  bv  the  very  suspense  amid  which  they  live  to 
stir  up  Governments  to  take  energetic  measures  to  put 
an  end  to  this  long-drawn-out  Turkish  agony.  Until 
they  do,  business  cannot  be  healthily  active  anywhere. 
When  one  fear  is  abated,  another  becomes  active.  If  it 
be  not  the  imminence  of  a  Russian  advance  upon  Con- 
stantinople, it  is  a  dread  of  the  reclosing  of  the 
Dardanelles  owing  to  the  rapid  and  effective  annexa- 
tion of  the  islands  of  the  ^ligean  by  Italy,  or  it  is 
French  troubles  in  Moroc<-o,  or  the  diplomatic  conten- 
tion between  France  and  Spain,  or  labour  riots  in 
Budapest  or  Persian  embroilments.  Each  day  has  its 
bogey.  Failing  anything  sp<'i"ial  there  is  the  perennial 
rumbling  of  threats  against  England    by  the    German 


war  mongers,  threats  which  may  eventuate  in  a  world- 
wide strife  unless  the  most  imminent  source  of  dis- 
turbance, the  moribund  Turkish  Empire,  is  got  out  of 
the  way  soon,  or  unless  a  big  bank  or  two  closes  its 
doors  as  banks  big  and  little  will  have  to  do  if  this 
sort  of  devilishness  goes  on  much  longer  undisciplined. 

Holiday  intcrrupuionis  have  prevented  much  buaines* 
from  being  transacted  on  any  bourse  this  last  week, 
and  at  the  end  of  them  the  monthly  settlements  in  sight. 
For  Paris  the  account  seems  to  have  no  terrors,  and  it 
is  the  only  market  of  them  all  that  locjks  strong  and 
plays  buoyancy.  Preparations  for  the  .settlements  both 
in  France  and  Germany  induced  selling,  but  Paris 
braced  up  and  was  strong  in  its  cheap  money,  while  the 
Germans  are  said  to  be  getting  money  from  New  York 
at  from  4  to  4^  per  cent.,  according  to  whether  the  loans 
are  for  thirty  days  or  six  months,  so  hard  up  are  they. 
Ycit  bourse  month-ito-month  loans  are  being  arranged  in 
Berlin  and  elsewhere  within  the  empire  on  easier  terms 
than  had  been  feared.  None  the  less  does  the  money 
tensiion  remain  acute,  and  the  hope  of  greater  cheap- 
ness soon  has  been  almost,  if  not  quite,  abandoned. 
The  Reichsbank  sticks  fast  at  5  per  cent.  There  is 
something  amiss  in  the  German  credit  position,  some 
deeper  disorder  than  anybody  can  guess.  It  may  be 
that  the  deadly  pressure  of  the  military  expenditure  is 
at  the  bottom  of  the  apprehension,  just  as  it  lies  behind 
the  fulminations  against  England,  the  feverish  desire  to 
be  up  and  at  her  existing  amongst  all  the  idle  and  many 
of  the  political  classes,  though  not  amongst  the  mass 
of  the  German  people.  A  tacit  admission  is  in  these 
ways  made  that  the  load  carried  is  more  than  Germany 
can  bear  much  longer.  The  need  for  haste  lest  the 
whole  fabric  of  empire  should  go  to  pieces  may  be  said 
to  lie  at  the  bottom  of  the  insane  outbursts  and 
fomentations  of  military  passion  by  help  of  abundant 
lies.  Hence  efforts,  like  that  notable  one  of  Mr.  Balfour, 
to  put  the  truth  regarding  England  before  the  German 
people  are  resented  much  more  than  welcomed  by  the 
controlled  German  Press.  Mr.  Balfour's  essay  was  a 
most  statesmanlike  and  timely  one,  one  that  did  infinite 
credit  both  to  head  and  heart,  but  so  far  as  any  good 
or  hopeful  results  from  its  publication  are  concerned, 
it  .seems  as  if  it  might  just  as  well  have  remained  un- 
wnitten.  Ittos  been  mi.sinterpreted,  laed  about,  made  the 
text  for  renewed  outbursts  of  suspicion  and  abuse,  with 
a  rage  to  bring  on  war  perfectly  fiendish.  There  is  the 
danger.  Sincerity  and  straightforwardness  are  scouted, 
and  replaced  by  chicane,  misrepresentation,  the  manu- 
facture of  falsehoods  of  the  typ>e  by  means  of  which  in 
the  past  wars  have  often  been  brought  about.  Arc  the 
democracies  of  Germany  and  England  less  capable  of 
being  led  blindly  to  their  ruin  than  they  used  to  be? 
After  all  the  future  appears  to  depend  on  the  answer  to 
that  question. 

Among  new  loans  coming  besides  the  ;^7, 150.000 
or  so  to  be  raised  for  the  Federal  Government  of  Brazil, 
the  town  of  Bahia  in  that  Republic  is  coming  for 
;^2,ooo,ooo,  and  a  large  slice  of  the  Chinese  loan  will 
probably  be  offered  up>on  all  Western  markets  at  an 
early  date.  There  is  .some  grumbling  in  Germany  at  the 
appearance  there  of  the  new  Moscow  loan,  which  is  for 
nearly  ;^3,56o,ooo  in  4J  per  cent,  bonds  at  96I,  but  it 
is  al.so  coming  to  London,  so  the  Germans  need  not 
disturb  themselves  too  much.  Several  German  failures 
have  occurred,  however,  and  have  tended  to  exasperate 
an  already  saturated  credit  market.  One  is  that  of  a 
banker  in  Berlin,  who  has  (bsappenred  lea\-ing  Kttle  or 
nothing  for  his  creditors.  .Another  is  the  stoppage  of  a 
timber  merchant  in  Silesia,  whose  assets  estimated 
to  be  equal  to  nearly  30  per  cent,  of  the  liabilities,  and 
so  on.  AM  the  while  more  money  is  demanded  by  the 
various  industries  ;  and  this  week  a  fresh  Bavarian  loan 
of  ;^2, 500,000  in  4  per  cent,  bonds  unredeemable  until 
1930  has  been  put  in  the  hands  of  the  usual  group  of 
banks  that  take  charge  of  this  State's  credit,  the  money 
doubtless  being  wanted  for  "  public  works."  .Amongst 
its  members  arc  the  Dis<-onto  Gesellschaft,  the 
Deutsche  Bank,  and  the  Dresdncr  Bank.  The  loan  has 
been  taken  over  at  90.<x>,  and  will  probably  be  offered 
at  100.25,  which  is  dear  enough  in  present  circum- 
stances. 
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\n  unpleasant  story  comes  from  Egypt  about  a  con- 
cern called  the  Egyptian  Fruit  and  Farm  Company, 
which  is  the  property  of  sundry  German  nobles.  Its 
first  general  meeting  was  held  last  week,  but  the  Fress 
wi-is  nig-orouisJy  excluded  and  only  hearsay  storaes  are  m 
circulation.  According  to  these  the  existmg  capital  has 
almost  entirely  disappeared,  from  ^300,000  to 
/:350,ooo  having  been  lost.  It  is  therefore  proposed  to 
hand  the  business  over  to  a  new  company  to  be  called 
the  Soci^te  Anonyme  d'Enterprise  Agncole,  the  Kmg 
of  Wurttemberg  to  be  chairman.  Amongst  the  share- 
holders are  the  Duke  of  Saxe-Coburg-Gotha,  Queen 
Victoria's  grandson,  the  Prince  von  Reuss,  and  the 
Duke  of  Cumberland.  The  King  of  Wurttemberg  is 
said  to  have  invested  ;£'75,ooo  in  the  concern  now  about 
to  be  liquidated. 

A  new  Persian  loan  is  to  be  negotiated  for  by  the 
English  and  Russian  Governments.  The  difficulty, 
however,  is  to  find  sufficient  guarantees.  Persia  it  is 
thought  might  offer  revenues  estimated  at  ;^350,ooo 
per  annum  exclusive  of  the  yield  from  provincial  taxes, 
but  the  security  is  rather  precarious. 

After  eight  months'  fighting  the  enviers  and  be- 
grudgers  of  Italy  are  gleefully  recording  the  war 
against  Turkey  has  cost  her  ;^io,ooo,ooo — ;^8,320,ooo 
for  the  army  and  ;^i, 760,000  for  the  navy — and  still 
the  war  is  not  over.  No,  but  we  have  had  fewer  false- 
hoods about  it  from  Tripoli  vid  Constantinople,  or 
vice  versa,  and  great  Turkish  victories  are  no  longer 
served  up  for  the  enjoyment  of  those  who  prefer  slavery 
to  freedom. 

Failing  to  get  money  in  Paris,  Budapest  is  going  to 
raise  ;^2,o83,333  at  home  by  an  issue  of  one-year 
municipal  bonds.  The  Nord-Donetz  Railway  is  issuing 
bonds  for  46,000,000  rbJs.,  or  nearly  ;^5,c)oo,ooo. 

The  Danish  Government  has  definitely  signed  a  con- 
tract for  a  4  per  cent,  loan  for  ;^4,ooo,ooo,  which  still 
requires  to  be  ratified  by  Parliament.  The  issue  price 
is  fixed  at  97  per  cent.,  and  the  operation  will  produce 
93:^  per  cent,  nett  for  the  Treasury. 

The  birth  and  death  statistics  of  the  French  popula- 
.  tion  for  191 1  have  been  published,  and  show  that  the 
deaths  exceed  the  births  by  34,000,  the  births  being  the 
lowest  on  record — 742,000  against  776,000  deaths.  The 
average  excess  of  barthis  over  deaiths  per  10,000  in- 
haibiitantis  is  not  quiite  10  j>er  cent,  in  France  agadnist 
112  per  cent,  in  Italy,  115  per  cent,  in  Englaind  and 
141  per  cent,  in  Germany.  Compared  with  1910,  there 
has  been  a  birth  decrease  in  83  departments.  Bnittany 
and  the  Valley  of  the  Garonne  are  slowly  becoming  de- 
pop  ulaited. 


Insurance    News. 


.■\n  important  agreement  has  been  concluded  between 
the  Liverpool  Victoria  Insurance  Corporation  and  the 
Commercial  Union  Assurance  Company,  which  pro- 
vides for  a  working  arrangement  and  general  co-opera- 
tion between  the  two  companies.  A  circular  explana- 
tory of  the  agreement  has  been  issued  to  the  share- 
holders of  the  first-named  company  this  week.  The 
Liverpool  Victoria,  which  carries  on  all  forms  of  insur- 
ance, was  registered  in  1907,  and  its  issued  capital  is 
;^42i,4o8,  of  which  ^^125, 352  is  paid  up.  It  is  under- 
stood that  one  of  the  provisions  of  the  agreement  is 
that  the  Commercial  Union  shall  have  an  option  on  the 
unissued  capital  of  the  Liverpool  Victoria,  and,  further, 
it  will  guarantee  all  the  last-named  company's  life 
policies  as  well  as  its  fire  and  accident  policies  in  the 
United  Kingdom.  The  Liverpool  company  already 
acts  as  agents  of  the  Commercial  Union  for  its  work- 
men's compensation  business,  and  that  arrangement 
will  continue.  The  Liverpool  Victoria  is  an  offshoot 
of  the  friendly  society  of  simila'  name  with,  which  it 
has  a  close  alliance,  and  both  offices  should  benefit  by 
the  new  arrangement. 

A  notable  feature  in  the  accounts  of  the  Norwich 
Union  Life  Society  is  a  decline  of  1.17  per  cent,  in  the 
expense  ratio  to  15.07  per  cent.,  which  is  satisfactory 
when  due  allowance  is  made  for  the  size  of  the  new 
business.     Generally  speaking,  the  reports  immediately 


following  a  distribution  of  bonus  do  not  compare 
favourably  with  their  immediate  predecessors,  and  a 
lean  year  is  almost  to  be  expected  in  the  first  twelve 
months  of  a  new  quinquennium.  In  spite  of  this  the 
company's  nett  new  business  was  ;£^4,677,i55,  or  within 
2^  per  cent,  of  that  of  the  notable  year  1910,  which  was 
pre-eminently  the  year  of  the  large  policy.  During  that 
year  the  estate  duty  problem  was  very  much  to  the 
front,  and  the  advantages  of  insurance  for  the  protec- 
tion of  those  liable  to  the  heavy  duty  were  put  forward 
with  vigour  and  success  by  the  leading  offices.  Once 
more  this  company  is  able  to  report  an  excellent 
mortality  experience,  a  solid  addition  to  its  funds,  and 
an  excellent  interest  yield.  The  last-named  item  is  at 
the  rate  of  £4  2S.  6d.  per  cent.,  an  increase  of  7d.  per 
cent,  over  the  corresponding  rate  for  1910. 

According  to  a  statement  published  in  a  section  of 
the  Italian  Press,  the  Government  has  refused  the  pro- 
posals of  the  foreign  life  companies  in  Italy  to  submit 
the  question  of  their  indemnification  on  the  creation  of 
the  State  insurance  monopoly  to  the  arbitration  of  the 
Hague  tribunal,  and  rests  upon  the  ground  that  no  in- 
demnification is  due,  as  the  companies  have  acquired 
no  rights.  It  is  stated  that  the  Government  refuses  on 
principle  to  entertain  the  idea  of  indemnification  in  any 
form,  or  to  consider  a  projxjsal  to  take  over  the  Italian 
portion  of  the  companies'  business.  The  new  insur- 
ance law  allows  the  companies  a  period  of  ten  years 
more  during  which  they  can  continue  their  business  in 
Italy.  Several  of  the  companies  are  reported  to  have 
commissioned  a  representative  to  institute  negotiations 
with  a  view  to  a  compromise,  and  the  Government  has 
not  refused  to  enter  into  negotiations. 

Steady  progress  has  been  made  by  the  Consolidated 
Assurance  Co.  during  the  past  year  in  all  departments. 
The  fire  and  general  revenue  account,  which  is  the 
most  important  section,  shows  a  substantial  advance 
in  the  ordinary  premiums  over  the  corresponding 
figures,  the  increase  being  due  about  equally  to  new 
treaties  concluded  and  to  the  natural  growth  of  the 
business  through  the  older  connections.  The  nett 
premiums  received  in  the  fire  and  general  department 
came  to  ;^2 11,364,  of  which  claims  paid  and  outstand- 
ing absorbed  67.3  per  cent,  and  expenses  and  com- 
missions 28.4  per  cent.  After  transferring  ;^22,944  to 
profit  and  loss,  the  funds  of  this  department  were  in- 
creased by  ;^3,278  to  ;^84,545.  Claims  paid  and  out- 
standing were  considerably  in  excess  of  the  total  for 
the  previous  year,  but  as  1911  was  anything  but  a  good 
year  the  directors  consider  it  a  matter  for  congratula- 
tion to  be  able  to  show  a  balance  on  the  right  side  at 
the  close  of  what  was  undoubtedly  a  very  trying  and 
anxious  period  for  most  concerned.  In  the  life  section 
the  premium  income  remained  practically  the  same,  but 
the  claims  were  heavier  than  expected ;  the  usual  quin- 
quennial investigation  has  been  made,  and  the  life 
funds  have  been  increased  to  ;^63,09S,  an  amount  suffi- 
cient to  meet  all  liabilities  in  this  department.  The 
total  funds  of  the  company  increased  during  the  year  by 
;^35,759  to  ;^226,754.  The  profit  and  loss  account, 
after  transferring  ^^23,377  to  the  life  assurance  fund, 
shows  an  available  balance  of  £1,636,  and  the  directors 
declare  the  usual  5  per  cent,  dividend  for  the  year,  tax 
free,  and  carry  forward  a  balance  of  ^514. 

A  return  has  just  been  issued  as  a  Blue  Book  dealing 
with  statements  of  general  assurance  business,  in 
accordance  with  the  Assurance  Companies  Act,  1909. 
In  the  majority  of  instances  they  are  for  the  year  1910, 
so  that  they  are  the  first  statements  made  under  that 
Act.  The  revenue  accounts  relating  to  fire  insurance 
show  that  of  the  reserves  brought  fonvard  from  the 
previous  year  p<^i  1,802,508  represented  unearned 
premiums,  and  the  additional  reserve  was  ;£^i 2,033,932, 
the  figures  at  the  end  of  the  year  being  ;^i2,282,4ii 
and  ;^i3,320,96i  respectively.  The  premiums  written 
amounted  to  ;^29, 157,784 ;  the  claims  were 
;^i  4,039,900,  while  commission  paid  during  the  period 
came  to  ;^4,8o9,368  and  the  expenses  absorbed 
;^5,849,726.  Personal  accident  insurance  business 
premiums  accepted  were  ;!<;i, 829,710,  while  claims 
amounted  to  ;^877,5i2,  commission  to  ;^365.7i8,  and 
expenses  of  management  to  ;^362,o84.     The  accounts 
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of  employers'  liability  insurance  business  showed 
premiums  ^,2,681^,^62,  claims  ;^i,844, 117,  commission 
£257y735<  and  expenses  of  management  £575^305- 
Under  the  new  Act  five  companies  made  a  deposit  of 
;^20,ooo  in  respect  of  employers'  liability  insurance 
business  during  the  year. 

The  Spectator  of  New  York  publishes  some  interest- 
ing figures  regarding  fire  insurance  business  in  the 
United  States  during  191 1,  from  which  it  appears  that 
the  operations  of  100  leading  companies,  home  and 
foreign,  showed  an  underwriting  profit  of  only  2.9  per 
cent,  of  the  earned  income,  as  compared  with  7  per 
cent,  in  the  previous  year.  The  premium  income 
showed  an  increase  of  about  a  million  sterling,  but  the 
losses  and  expenses  were  three  millions  higher.  Taking 
the  results  of  the  companies  individually,  it  appears 
that  only  58  made  a  profit  on  underwriting,  varying 
from  less  than  i  per  cent,  to  13.2  per  cent.,  while  42 
companies  su.stained  a  loss  ranging  up  to  35  per  cent, 
of  their  premium  income. 


appointing,  and  altogether  the  outlook  does  not  seem 
one  to  create  much  enthusiasm. 


Rubber  and  Oil  Notes. 

According  to  statistics  published  by  the  Ceylon 
Chamber  of  Commerce  the  total  exports  of  rubber  for 
the  current  year  to  May  6  amounted  to  3,913,524  lbs., 
compared  with  1,702,039  lbs.  in  the  corresponding 
period  of  191 1.  Of  this  total  the  United  Kingdom  re- 
ceived 2,062,854  lbs.  and  the  United  States  1,264,774 
lbs.,  against  889,166  lbs.  and  649,546  lbs.  respectively 
a  year  ago. 

The  output  of  crude  oil  by  the  Assam  Oil  Co.  in  191 1 
was  the  largest  in  the  company's  history,  but  for  the 
greater  part  of  the  year  prices  were  very  low,  and  the 
gain  in  gross  profits  was  only  £j2o  at  ^(^19,112.  Ex- 
penses and  interest  charges  were  rather  heavier,  but  as 
income-tax  took  ;^'798  less  the  nett  profit  was  ;£^i,2oi 
better  at  ;^"i 4,061.  The  balance  brought  in,  however, 
■^^s.  ;65>765  smaller  at  ^'10,270,  and  after  again 
putting  ;^7,ooo  to  depreciation  fund,  and  repeating 
the  dividend  of  9d.  per  share,  less  income-tax,  ;£^5,7o6 
°'^  ^6^4-564  less  is  left  to  be  carried  forward.  As  the 
result  of  the  exploration  work  done  during  the  year 
fresh  indications  of  oil,  which  would  seem  to  be  more 
important  and  valuable  than  any  previously  found, 
have  been  discovered  to  the  eastward  of  the  present 
drilling  sites.  The  deductions  of  the  local  staff  having 
been  confirmed  by  Sir  Thomas  Holland,  the  company's 
geological  adviser,  preparations  are  being  made  for 
energetic  development  of  the  new  territory,  and  in 
March  last  90,000  of  the  new  preference  shares  were 
issued  to  provide  the  necessary  funds.  Prices  for  oil 
began  to  improve  towards  the  end  of  last  year,  and  the 
position  is  now  so  much  more  satisfactory  that  the 
directors  are  looking  for  good  results  from  the  current 
year's  trading. 

Shareholders  in  the  Lobitos  Oilfields  will  not  be  able 
to  extract  much  comfort  from  the  report  for  191 1, 
which  has  just  been  issued.  The  production  fell  ofl'  by 
1,172  tons  to  52,172  tons,  and  profits,  after  providing 
for  administration  and  management  in  South  .-Xmerica, 
■were  ;£"5,466  smaller  at  ;^6i,926.  Small  savings  were 
effected  in  various  directions,  and  the  depreciation 
allowance  on  equipment,  &c. ,  was  reduced  by  ;£i^2,543 
to  ;^45,765,  while  ;£^i,ooo,  or  half  last  year's  amount, 
was  written  off  prospecting  account,  but  the  nett  bal- 
ance was  ;£^i,090  down  at  ;£"3,688.  The  directors 
state  that  while  they  believe  the  provision  made  for 
depreciation  to  be  adequate,  it  is  not  beyond  the  condi- 
tions demand,  and  they  further  point  out  that  no  pro- 
vision has  yet  been  made  towards  forming  a  reserve 
against  depletion  of  grounds.  In  view  of  these  cir- 
cumstances they  ha\c  decided  that  it  would  be  unwise 
to  declare  a  dividend,  and  have  therefore  increased  the 
sum  carried  forward  to  ;£'23,04i.  Since  the  close  of 
the  year  the  production  has  considerably  improved 
owing  to  satisfactory  results  having  been  obtained 
from  shallow  wells  on  a  newly  developed  portion  of 
the  property,  but  the  second  oilsand  referred  to  in  the 
last  report  has  proved  only  moderately  remunerative. 
The   Punta  Restin  district  also   has  so  far  been   dis- 


Batanc  Malaka  Kubbkr  Estates,  Ltd. — ^Tapping  was  car- 
ried on  during  nearly  the  whole  of  iQii,  and  the  nett  output 
amounted  to  6,869  lbs.,  compared  with  the  prot pectus  estimate 
of  4,500  Bjs.  The  nett  receipts  from  thi«  source  were  ;Ci,iJo, 
while  a  profit  of  ;^3,09i  was  realised  on  the  tapioca  crop,  and 
with  miscellaneous  receipts  the  total  profit  was  ;^4,3ii. 
Administration  charges,  depreciation,  and  the  proportion  of 
estate  expenditure  charged  to  tapioca  and  rubber  revenue  ac- 
counts, left  a  balance  of  jCi,oi3,  out  of  which  one-fifth  of 
prelimi|ary  expenses,  or  £723,  is  written  off,  and  the  balance 
carried  forward  is  increased  from  /,$7  to  C'^l-  Property  ac- 
count is  ;f  10,203  up  at  ;£46,Q35,  and  as  only  L'^fiit)  bad  been 
received  on  the  new  issue  of  100,000  2s.  shares  at  the  date  of 
the  balance-sheet,  the  company  had  to  obtain  a  loan  of  j£3.3°' 
from  its  bankers,  and  to  reduce  its  cash  balances  by  Jt3,904 
to  ;£666.  The  output  for  the  first  four  months  of  the  current 
year  was  6,204  lbs.,  and  it  is  estimated  that  the  crop  for  th« 
whole  year  will  reach  35,000  to  40,1)00  lbs. 

Rubber  Estates  of  Bentota,  Ltd. — Excessive  drought  in 
the  early  months  and  sickness  among  the  coolies  prevented  this 
company  from  realising  the  amount  of  rubber  expected.  Tho 
crop  was  13,59s  lbs.,  and  sold  at  an  average  of  5s.  id.,  the 
nett  profit  being  ;£i,494.  Of  this,  {,\,ixx>  is  written  off  pre- 
liminary expenses,  ;£2oo  is  put  to  reserve  against  coast  ad- 
vances, and,  after  providing  for  income-tax,  £,3orj  is  carried 
forward.  Outlay  on  te  hestate  amounted  to  ;65.i^>  making  a 
total  of  ;£62,504,  and  cash  balances  are  ;CS.S47  down  at  {fixf. 
Stocks  of  rubber,  however,  are  valued  at  £1,739.  or  an  in- 
crease of  ;6 1,560,  and  debtors  owe  [fotfi  more  at  £1,598,  against 
an  increase  of  £,:i^o  to  ;C2,036  in  the  amount  due  to  creditors 
and   on  bills  payable. 

Higgoda  Rubber  Estate,  Ltd.— Partly  because  of  the 
drought,  and  partly  because  a  large  number  of  the  coolies  on 
the  estate  were  incapacitated  by  illness,  the  output  of  rubber 
for  191 1  fell  considerably  short  of  expectations  at  4,266  lbs.,  but 
in  the  current  year  it  is  hoped  that  24,000  lbs.  will  be  obtained. 
The  crop  sold  at  a  nett  average  of  4s.  8Jd.  pe  rib.,  and  realised 
^1,005,  which  has  boon  written  off  development  account. 
Allowing  for  this,  the  cost  of  the  estate,  including  £b\s  for  ptir- 
chase  of  143  acres,  amounts  to  /28,io4,  and  the  company  •tiU 
has  £1,172  in  cash. 

Mapalagama  Rubber  Estates,  Ltd.— Tapping  was  com- 
menced last  year,  but  the  crop  otitained  was  only  3,018  lbs. 
against  an  estimate  of  5,000  lbs.  The  cost  was  £,i()P,  and  the 
amount  realised  {JcAt,.  Interest,  &c.,  gave  ;f  196.  but  £220  wa» 
written  off  for  depreciation  in  Consols,  and  after  meeting  ad- 
ministration charges  the  nett  surplus  of  /402  is  written  off  pre- 
liminary expenses.  A  further  397  acres  have  been  purchased 
at  a  cost  of  £,\,itj\,  and  ;f 2,980  was  spent  on  development, 
making  the  total  outlay  on  the  estate  ;fi9,4oo.  A  further 
;fi,2i8  was  received  on  capital  account  at  ;f26,i62,  and  the 
remainder  of  the  fund  required  was  provided  by  a  reduction  of 
;^3,454  to  £4,668  in  investments.  For  the  current  year  a  crop 
of  1,000  lbs.  is  expected. 


RUBBER  COIMPANIBS. 


Namb. 


Last    This 
Week  WMk 


AnglO'Ceylon, /i 

Anglo-Dutch  Planto.f  I .. 

Anglo-Malay,  a/-  

Anglo-Sumatra.  £1    

Bandar  Sumatra,  i  j/-pd.. . 

Banteng,  (,\    

Batu  Caves,  £l 

BatuTiga,  ft 

British  N.  Borneo  Trust. 

15/- Pd 

Bukit  Kajang,  i\  

Biikit  Mertajam,  2/- 

Bukit  Rajah,  fl 

Castiefield,  £1    

Chersonese,  a/- 

Cicely  Ordinary,  1/ 

Consolidated  Malay,  a/- . . 
Dimansara,  Ix 
Dolok,  ^\■vS■.■ 


Eastern  Internal,  £i 

Federated  Selangor,  £i . . 

General  Ceylon,  £i  

Glen  Bervie,  jCx 

Glendon,  £i 

Glenshiel,  tx 

Golconda.fi 

Golden  Hope,  £l 

Guayule,  £l    

Gula-Kalumpong,  £l   

Highlands  &  LowWiids,  £i 

Inch  Kenneth.  £i 

Java  Amalgamated,  £i    . . 
Java  Iny.  L11.&  Ag.  ^o^pd. 

Java  United,  £1 •■ 

Johore  Rut>.Lands,i»/6pd 

JonK  I.andot,  15s.  pd 

Juura  Land*  Rob,,  £1    .. 
Kamuninglt*«ak)A.,  a/  .. 

Kapar  Para,  £1 

Kepong.fi 

Kapltigalla,  £1    

Klanang  Produce,  ts 

Kuala  Lumpur,  £1   

Labu.i/-  

Lanadron,  £1 

Langkat  Sumatra.  £1  .... 

Lanka  PlaowiiODt,  •/■ 

Lankat,  £t 

Ledbury,  £t 


Nana 


Last  I  Tbia 
WaeklWsM 


Llnggi  Plantailoa. a/    .... 

iL^mdon  Asiatic,  a/    

Lnmat,  £1   

Lunuva  £1 

Mabira  Forest,  £1 

i  Midagascar 

I  Malacca  Ordinary,  £1  .... 

Malavalam,  £1  pd 

Membakot,  £1 

Mcrlimau,  a/ 

Mount  Austin,  £1 

Munesa.  £1 

North  Borneo  State.  £1... 

North  Hummock,  £1   .... 

Patallnn,  a/-     

Pelmadulla,  £1  

Perak,as 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Caylon,  £1 

Rub.Ksl.  of  Jobon.iyftpd. 

Rub.  Inveat.Tmst.iof-pd. 

Rubber  Share  Trast,  £1. . 

SM«a.£i 

Sapamalkaoda,  £t    

Seaiield,  £■ 

Srkong,  laje  pd 

Sclangor,  a/ 

Sendayan,  £1 

Screnoao,  £1 

SiaUng.  £1 

Sianpor*  Para.t/ 

Sinits  S.  iBartui),  ■/... 

Sumatra  Coosd..  £1 

SaoMUra  Paia,  £1 

[Smml  Choi.  £1 

J*- 


/.'.. 


SaoMi  Way, 

Taodjaac,  £1 

iTaajooc  MaUm.  tajttpd. 
Tabnn,  £1 


.Ci 


ill*""" 
kTnmelbM,  £1 

"United  I.ankat,  £t 


United  S« 
Utulad  : 
HValluabraM.*!. 
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The   Week   in   Mines. 


The  carry-over  was  the  first  occupation  of  Mindng 
market  dealers  on  thear  return  from  the  Whitsuntide 
holidays.  It  presented  nothing  of  interest.  The  specu- 
lative posi/tijon  had  been  further  reduced  during  the 
account,  and  has  now  faUen  to  very  small  dimensions. 
Professionals  and  public  alike  are  tired  of  maintaiming- 
an  interest  in  a  market  in  whioh  the  chances  of  loss 
against  profit  are  about  10  to  i,  and  it  is  diffiquilt  to  see 
how  the  South  Afirican  sections  are  to  be  lifted  out  of 
their  present  conditjon  of  stagnation.  Business  was  a 
shade  more  active  near  the  close,  but  with  the  holiday 
season  at  hand  operators  have  no  strong  hope  of  any 
return  to  activity  for  some  months,  at  any  rate. 
Rihodesiians  and  Diamonds  are  asi  idle  as  Kaffirs,  or 
almiost,  and  the  dull  calm  of  the  Niigerian  di^Tisiion 
affords  a  striikimg  oontraist  to  the  wild  excitemenit  of  a 
few  weeks  ago.  Coppver  shares  alone  displayed  any 
real  \'itality,  but  aotiwity  in  one  section  does  not  com- 
pensate for  idleness  in  half-a-dozen. 

Gold  and  Finance  Shares. 
The  few  deailingis  in  these  sections  were  insuflfioient 
to  affect  quotations,  but  leading  shares  went  up  a  trifle 
towards  the  end  of  the  week,  when  the  general  senti- 
ment became  more  cheerful  consequent  on  the  belief  that 
the  labour  trouble  was  near  an  end,  and  that  the 
settlement  woiuJid  not  prove  the  difficult  affair  at  one 
time  feared.  It  was  said  that  Paris  was  a  small  seller 
owing  to  renewed  fighting  in  Morocco,  but  busiiness  on 
Continental  account  was  scarcely  an  influence.  The 
directors  of  the  South  Randfontein  Deep  have  been 
taking  the  views  of  leading  shareholdens  as  to  the 
distnibuition  of  the  Randfontein  Central  ishares  to  be 
received  in  exchange  for  the  property,  and  it  appears 
that  holders  of  a  consiideraible  numiber  have  expressed 
the  opinion  that  the  shares  should  be  distributed  pro 
raid.  A  meeting  has  therefore  been  called  for  the 
purpose  of  givimg  aiM  shareholders  an  opportunity  of 
voting,  and  in  the  event  of  the  mentioned  course  find- 
ing aoceptanoe  steps  will  l>e  taken  to  put  the  company 
an  liquidation.  The  remiaining  avaiilable  assetis  are 
expected  to  realise  approximately  ;^3,ooo,  which  should 
be  rather  more  than  sufficient  to  meet  the  liabilities 
exjjenses  incidental  to  liquidation. 

Rhodesians  and  Diamonds. 

The  fluctuations  in  Rhodesians  were  narrow  and  un- 
interesting. Drought  news  becomes  more  serious,  and 
in  sfwte  of  official  assurances  it  is  considered  possible 
that  some  of  the  bigger  mines  will  have  to  curtail 
operations.  Shamva  were  a  shade  better  owing  to  a 
report  that  the  cx>mpany  had  ordered  the  equipment 
lor  a  large  electric  power  imstalilation.  Goldfields 
Rhodesia  Development  slipped  back  a  trifle  when  the 
special  settlement  was  fixed  for  the  5th  inst.  A  very 
small  demand  for  Diamond  shares  made  prices  firm. 

Nigerians,  West  Africans  and  Australaswns. 
A  sharp  rise  in  the  price  of  tin  was  followed  by  an 

equally  sharp  fall,  but  it  is  doubtful  if  either  movement 
had  any  effect  in  influencing  the  course  of  the  Nigerian 
market.  Prices  in  this  division  never  had  a  decided 
tendency,  some  going  up  and  some  going  down,  with 
business  confined  within  A-ery  small  dimensions.  It  was 
expected  that  the  carry-over  would  reveal  the  existence 
of  a  bear  account  in  certain  directions,  particuilarly  in 
Anglo-Oonitinentals,  but  bulls  were  still  in  a  majority, 
and  stiff  rates  were  again  paid  for  continuation 
faoilities.  As  a  result  Anglos  fell  to  2  at  one  time  and 
were  not  easily  rallied.  Scarcely  any  attention  is  paid 
to  West  Africans  nowadays,  and  in  the  almost  complete 
absence  of  interest  quotations  showed  a  tendency  to 
lose  ground.  .Australasian  shares  were  very  quiet,  but 
there  was  a  little  inquiry  for  Broken  Hill  North  on  the 
declaration  of  a  dividend  and  bonus  of  5s.  per  share, 
and  Bullfinch  picked  up  on  the  report,  wihich  the 
market  seemed  to  think  was  fairly  encouraging. 

Copper  and  Miscellaneous. 
The  Copper   share  division  was   much   the  liveliest 
section.     A  further  substantial  rise  in  the  price  of  the 


metal  accompanied  by  talk  of  good  statistics  at  the 
end  of  the  month  made  prices  strong,  early  rises  in 
leading  shares  being  considerable.  Later  came  re- 
action, owing  solely  to  a  relapse  in  Yankees,  which  are 
still  largely  dominated  by  the  political  situation.  The 
relapse  only  affected  prices  to  a  small  extent,  and  there 
is  a  good  rise  on  the  week.  In  the  Miscellaneous 
sections  Lena  had  a  sharp  fall. 


MINING     NEWS. 

Frank  and  unbiassed  answers  are  given  to  alt  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Rhodesian  Mine  CRnsHmos. — Although  a  shorter  month,  the 
value  of  the  gold  production  of  Rhodesia  for  April  showed  a 
small  improvement  over  the  previous  month  and  is  the  highest 
return  of  the  present  year. 


Month. 

1908. 

1909. 

1910. 

igii. 

1912. 

£ 

£ 

£ 

£ 

£„ 

January    .. 

199,380 

204,666 

227,511 

207,903 

214,918 

February. . 

191.635 

192.497 

203,888 

203,055 

209,744 

March  .... 

100,615 

202,157 

228,385 

231,947 

215,102 

April 

212,935 

222,700 

228,213 

221,296 

221,476 

May   

223.867 

225.032 

224,888 

211,413 

— 

Tune  

224,920 

217,600 

214,709 

215,347 

— 

July    

228,151 

225.234 

195,233 

237,517 

— 

August 

230,792 

228,296 

I9'.423 

243,712 

— 

September 

204,262 

213,249 

178,950 

225,777 

— 

October    . . 

205,466 

222,653 

234,928 

218,862 

— 

November 

196,668 

236,307 

240,573 

214,040 

— 

December 

217,316 

233.397 

199.500 

217,026 

— 

Totals 

2,526,007 

2,623,788 

2,568,201 

2,647,891 

861,240 

There  were  147  gold  producers  last  month  as  compared  with  159  in 
January.  The  production  of  other  minerals  was  14,181  ozs. 
silver,  51  tons  lead,  13,156  tons  coal,  and  6,188  tons  chrome  ore. 

An.\conda  Copper  Mining. — The  year  191 1  was  one  of  extra- 
ordinary activity  for  this  great  mining  company.  Owing  to 
the  depressed  condition  of  the  copper  metal  market  a.t  the  be- 
ginning of  the  year,  the  tonnage  of  ore  extracted  and  the  out- 
put of  refined  copper  were  materially  reduced,  but  development 
work  was  maintained  at  a  normal  rate,  and  advantage  was 
taken  of  the  slackness  of  operations  to  retimber  certain  shafts 
and  make  extraordinary  repairs  which  could  not  be  done  when 
the  mines  were  in  full  operation.  A  very  large  amount  of 
work  seems  to  have  been  carried  out,  the  whole  cost  being 
charged  to  working  account.  The  total  amount  spent -in  extra- 
ordinary repairs  was  $583,462,  and  while  the  dividends  de- 
clared exceeded  the  profits  by  $565,031,  the  deficit  is  thus  more 
than  accounted  for.  The  profit  earned  was  $8,043,719,  the  divi- 
dends, amounting  to  8  per  cent.,  took  $8,608,750,  and  the  surplus 
of  $3,470,118  is  reduced  to  $2,905,088.  Total  production  from 
the  mines  was  3,848,673  tons  of  ore  and  precipitates,  and  the 
reduction  works  treated  3,154,036  tons  of  dry  ore  and  other 
cupriferous  material  at  Anaconda,  and  1,101,779  tons  at  Great 
Falls.  Production  from  this  mass  of  material  was  259,407,093 
lbs.  of  fine  copper,  9,731,561  ozs.  of  silver,  and  48,950  ozs.  of 
gold.  The  subsidiary  departments,  coal  and  timber,  contri- 
buted about  a  quarter  of  a  million  dollars  to  the  year's  revenue, 
the  figure  being  arrived  at  after  allowing  for  depletion  of 
coal  and  timber  lands.  The  Butte  Anaconda  and  Pacific  Rail- 
way has  completed  plans  for  the  electrification  of  the  entire 
road  from  the  mines  at  Butte  to  the  reduction  works  at 
Anaconda,  and  an  extension  of  the  road  to  Cieorgetown  district 
in  order  to  give  facilities  for  the  shipment  of  the  lower  grade 
ores.  The  working  of  the  line  yielded  a  dividend  of  6  per 
cent,   with    a  considerable   surplus   over. 

Briskis  Tin  and  Cenekal  Mining. — A  further  decline  in  the 
output  of  metallic  tin  took  place  during  the  year  ended  Decem- 
ber 31  last,  the  quantity  being  414J4  tons  compared  with  482 
tons  in  the  preceding  twelve  months,  but  the  average  price  per 
ton  was  iCiSg  17s.  7d.  per  ton,  an  increase  of  /'iS  2S.  2d.,  with 
the  result  that  the  nett  profit  improves  from  ^^32,125  to  /47,o89. 
Again  two  dividends  of  6d.  per  share  are  declared,  and  after 
providing  for  income  and  Tasmanian  taxes  and  depreciation 
the  balance  over  is  increased  to  ^23,128.  The  output,  with  the 
exception  of  7%  tons  from  the  Ringarooma,  has  been  main- 
tained from  the  Northern  and  Krushka  flat  sections  of  the  old 
Briseis  mine,  and  it  is  estimated  that  these  properties  at 
January  i  last  still  contained  some  1,250  tons  of  tin  ore.  This 
should  be  sufficient  to  maintain  the  output  during  the  comple- 
tion of  the  works  preparatory  to  commencing  extensive  opera- 
tions on  the  Ringarooma  drift.  The  reserves  in  this  drift  are 
said  to  amount  to  several  million  cubic  yards  of  tin  ore.  Gold 
dredging  on  the  Wallace  properties  in  Victoria  has  now  reached 
the  profit-earning  stage,  and  it  is  believed  will  continue  to 
prove  a  source  of  revenue  to  the  company.  All  four  dredges  are 
now  in  operation.  The  option  over  the  Mutual  Hill  leases  has 
been  exercised,  but  only  a  comparatively  limited  profit  is  antici- 
pated from  these  properties. 

Gedl'I.d  Proprietary  Mines. — The  policy  of  this  company  has 
been  vigorously  to  press  on  development  work,  so  as  to  in- 
crease the  ore  reserves  with  a  view  to  the  ultimate  enlarge- 
ment of  the  crushing  plant  which  at  present  is  limited  to 
approximately  14,000  tons  per  month.  .\t  the  end  of  last  year 
the  ore  reserves  stood  at  607,300  tons,  having  an  average  assay 
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value  of  34.S.  gd.  per  ton  in  addition  to  190,500  tons  of  probable 
ore  worth  38s.  6d.  per  ton.  Recent  development  disclosures 
have  been  satisfactory,  values  running  well  above  the  average, 
and  the  directors  have  therefore  decided  immediately  to  in- 
crease the  capacity  of  the  crushing  plant  to  24,000  tons  per 
month.  The  estimated  expenditure  involved  is  ;^83,ooo,  while 
the  profits  during  the  period  of  construction  as  well  as  the 
balance  of  the  casii  which  the  directors  now  propose  to  provide 
will  be  spent  in  sinking  the  shaft  and  in  further  development. 
It  is  expected  that  the  additions  to  the  plant  will  be  completed 
in  about  twelve  months.  The  reduction  plant  will  be 
modernised  as  well  as  increased,  and  there  is  to  be  an  installa- 
tion of  a  Hutters  filter  plant  to  treat  the  .slimes,  by  which 
means  the  percentage  of  extraction  will  be  materially  improved. 
It  is  hoped  to  pull  down  working  costs,  and  there  is  also  the 
chance  that  the  nature  of  developments  will  justify  a  drop  in 
the  redemption  charge,  although  a  change  in  this  direction  is 
not  likely  to  be  made  without  very  mature  consideration.  A 
strong  ore  re.serve  position  both  actually  and  financially  is 
essential  to  success.  Details  of  the  new  share  issue  which  tl  e 
directors  propose  to  make  were  given  in  last  week's   issue. 

Northern  Transvaal  Lands. — The  most  important  event  of 
which  the  directors  speak  in  their  report  for  the  year  ended 
December  31,  191 1,  occurred  since  the  close  of  the  period.  It 
was  the  flotation  of  the  Northern  Minerals  (Transvaal),  Ltd., 
a  step  for  some  time  past  in  contemplation  by  the  board,  but 
which,  owing  to  litigation  initiated  by  a  prospector,  and  since 
disposed  of,,  has  been  delayed  a  longer  period  than  had  been 
expected.  The  new  company  purchased  five  properties  from 
the  parent  concern.  As  a  result  of  a  discovery  of  tin  on  an 
adjoining  farm,  prospecting  rights  have  been  applied  for  and 
granted  in  respect  of  the  company's  property  Grasvalley. 
The  discovery  is  almost  on  the  boundary  of  the  two  properties, 
and  it  is  believed  that  similar  do[X)sit3  will  be  proved  to  exist 
on  the  company's  farm.  With  regard  to  agriculture,  the 
rentals  received  from  the  farms  show  a  slight  increase,  and  the 
number  of  settlers  has  also  risen.  In  view  of  the  rapid  rail- 
way development,  the  directors  confidently  expect  to  add  con- 
siderably to  their  white  tenants.  Income  for  the  twelve  months 
was  .^1,730,  and  after  meeting  expenses  there  is  a  credit  balance 
of  /■gi,    which  reduced   the  debit  to  ;f 5,429. 

Rezende  Mines. — Operations  during  the  year  igii  did  not 
turn  out  so  satisfactorily  as  had  been  hoped.  There  was  a 
slight  falling  off  in  tonnage  to  42,400  tons  owing  to  the  hanging 
up  of  10  stamps  for  repairs  for  jg  d.ays,  and  the  yield  per  ton 
was  rather  lower  at  7.03  dwts.  Revenue  per  ton  came  to 
27s.  2.3id.,  while  working  costs  amounted  to  21s.  4.69d.,  leav- 
ing a  profit  of  5s.  9.62d.  The  actual  nett  balance,  including 
royalties  from  tributers,  is  £15,544,  and  againaj  this  must  be 
set  London  expenses  and  depreciation,  leaving  ^13,110,  which 
increases  the  total  credit  to  profit  and  loss  to  £22,424.  No  part 
of  this  is  to  be  distributed  among  the  shareholders  because  of 
the  proposed  arrangements  with  the  Penhalonga  Co.,  the  cost 
of  the  auxiliary  power  on  the  Odzani  River,  and  the  develop- 
ment of  the  old  west  workings.  Ore  reserves  consist  of  102,248 
tons  fully  developed  and  36,268  partially  developed.  Of  the 
former  So,g28  tons  have  an  average  estimated  value  of  7.0  dwts., 
while  the  remaining  21,500  tons  represent  the  developed  ore  in 
the  old  west  workings,  the  value  of  which  cannot  be  given 
till  the  sampling  results  have  been  confirmed  by  trial  crushings. 
The  figures  do  not  include  the  balance  of  ore  in  the  old  west 
workings,  remaining  to  be  worked  by  tributers,  amounting  to 
about  40,000  tons. 

Alaska  Mexican  Gold  Mimnc. — The  total  quantity  of  ore 
dealt  with  during  the  period  of  12;^  months  to  the  end  of 
December  last  was  236,383  tons,  the  greater  part  of  which  came 
from  the  Mexican  mine.  This  compared  with  222,698  tons  in 
the  previous  year.  Value  of  the  bullion  was  only  $677,407  com- 
pared with  $781,210,  and  the  balance  of  profit  is  $257,881. 
There  is  a  very  heavy  falling  off  in  the  dividend  payments, 
which  aggregate  only  14  per  cent,  against  38  per  cent.,  but  the 
allowance  for  depreciation  is  raised  from  $88,687  *°  $100,000 
and  the  balance  carried  forward  is  also  substantially  higher 
at  $55,406.  Ore  reserves  are  stated  at  980,025  tons  as  com- 
pared with  i,og3,o29,  showing  that  development  has  not  kept 
pace  with  the  extraction,  and  the  average  assay  value  per  ton 
is  down  from  $3.41  to  $3.14.  The  estimate  includes  ore  that 
must  remain  in  the  n.nne  in  the  shape  of  pillars.  Labour  for 
all  departments  has  been  plentiful.  A  good  deal  of  progress 
has  been  made  with  the  hydro. electric  plant  at  Nugget  Creek 
and   the  central  hoisting   and  crushing   plant. 

Alaska  United  Gold  Mining. — In  the  i2>^  months  to  the 
end  of  last  year  the  revenue  from  all  sources  was  $1,053,743, 
a  considerable  increase  compared  with  the  previous  year,  and 
after  providing  expenses  the  balance  of  profit  was  $321,415 
against  $252,446.  In  .spite  of  this  the  dividends  paid  are 
further  reduced  6  per  cent,  to  o,  in  order  to  increase  the  sura 
carried  forward  from  $24,623  to  $69,948.  The  allowance  for 
depreciation  is  larger  at  $195.0011.  The  quantity  of  ore  mined 
from  the  ready  bullion  claim  was  223.668  tons,  and  from  the 
700  ft.  claim  225,403  tons.  The  Ready  HuUion  ore  reserves  are 
stated  at  1,448,108  tons,  against  1,754,350  tons,  while  in  the 
700  ft.  claim  the  amount  is  1,3.87.306  tons  compared  with  865,223 
tons.  The  company  is  a  partner  in  the  schemes  for  the  hydro, 
electric  and  central  hoisting  and  crushing  plants  referred  to  in 
the  report  of   the   Alaska  Mexican   Mining  Co. 

San  Francisco  del  Oro. — It  is  evident  that  the  fin.-vnces  of 
this  unfortunate  company  are  in  a  bad  way  because  share- 
holders have  just  been  invited  to  .subscribe  to  a  kind  of  relief 
syndicate,   whose  chief  purpose   it  will  be  temporarily  to  pro- 


vide the  company  with  money.  The  name  of  the  new  concern 
is  the  S.K.  del  Oro  Finance  Syndicate,  and  it  has  a  capiul  of 
£15,000.  Any  money  advanced  to  the  del  Oro  company  will  be 
secured  by  a  7  per  cent,  second  debenture  to  be  issued  at  par, 
and  redeemaJ>le  at  the  same  price  before  the  end  of  the  current 
year,  when  it  is  evidently  hoped  that  a  reconstruction  of  uie 
San  Francisco  del  Oro  will  have  been  carried  through.  The 
syndicate  will  have  the  right  to  guarantee  the  subscription  cf 
the  capital  to  be  provided  under  the  reorganisation  scheme, 
and  also  any  shares  not  taken  up  by  the  shareholders.  It  »;11 
also  receive  an  option  at  par  for  three  years  on  60,000  shares  of 
the  new  company,  which  will  be  formed  with  a  capital  of 
;f 500,000  or  yji25,ooo  more  than  the  existing  capital  of  tie 
San  Francisco  Co.  The  syndicate  will  be  wound  up,  and  tbe 
assets  distributed  among  tbe  shaieholders  as  soon  as  its  im- 
mediate object  has  been  effected. 

I3LU.F1NCH  Peopbietary  (VV.A.).— A  melancholy  interest 
attaches  to  the  name  of  Hullfinch.  Of  the  companies  formed  to 
exploit  the  find  in  the  ^ilgarn  district  some  have  already  been 
wound  up,  and  the  position  of  the  others  is  the  reverse  of 
cheering.  This  one  may  manage  to  justify  its  existence  in 
time,  but  it  is  very  heavily  capitalised,  and  the  shares  stand  at 
a  big  discount  after  being  worked  up  to  a  high  premitim 
shortly  after  flotation.  The  first  report  and  accounts  cover  a 
period  of  about  14  months  to  the  eno  of  December  last,  and  in 
this  time  a  good  deal  of  development  work  has  been  carried 
on,  but  no  statement  of  ore  reserves  can  be  given  as  there  has 
not  been  sufficient  time  to  block  out  ore  on  three  sides.  Since 
the  end  of  the  year  development  has  been  on  a  slower  scale,  due 
to  the  concentration  of  labour  upon  plant  erection.  A  15-jo 
stamp  mill  is  being  erected,  and  is  expected  to  be  completed 
by  September  next.  It  will  have  a  capacity  of  6,000  tons  per 
month,  and  can  be  extended.  The  property  has  been  connected 
with  the  Government  Railway  and  the  water  supply  service. 

ASHANTI  RiVER-S  AND  CONCESSIONS. — The  directors  have  issued 
to  the  shareholders  copies  of  a  lengthy  report  by  the  company's 
general  manager  in  West  Africa,  Mr.  T.  Bowyer  Bower,  and 
call  particular  attention  to  what  they  describe  as  the  satisfactory 
results  obtained  from  prospecting  operations.  Negotiations 
for  the  acquisition  of  a  working  option  on  tbe  Domnaku  Esika 
Concession  have  been  proceeding  for  some  time,  and  have  now 
been  satisfactorily  concluded..  In  the  event  of  tbe  company 
exercising  its  option  it  is  proposed  to  form  a  new  company  «o 
acquire  and  work  the  concession  on  terms  which  the  directors 
consider  advantageous.  The  property  has  been  reported  upon 
by  two  well-known  engineers,  and  the  favourable  nature  of 
their  reports  has  been  confirmed  by  the  company's  general 
manager.  Dredging  operations  have  not  given  such  good 
results  as  had  been  expected,  but  the  low  water  in  the  River 
Ofin  must  be  considered  chiefly  responsible  for  that.  No.  7 
dredge  is  expensive  to  work,  and  will  be  put  out  of  commission. 
No.  6  will  be  closed  down,  these  two  dredges  having  been  a 
drain  on  the  remainder  of  the  fleet.  Better  results  are  looked 
for  in  future.  The  company  is  doing  a  little  rubber  cultivation 
with  fair  prospects  of  success. 

William  Dixon.— Profits  fell  off  considerably  during  tbe 
financial  year  to  February  29  last,  the  amount  being  ;£'79,5i5 
compared  with  ;fii3,922.  The  figures  are  brought  out  after 
providing  for  debenture  interest  and  depreciation.  The  balance 
brought  forward  was  a  good  deal  larger,  but  not  sufficiently  to 
compensate  for  the  reduced  profit,  and  the  sum  for  disposal  is 
;,fio7,488  compared  with  £126,723.  The  dividend  on  the 
ordinary  .shares  is  reduced  by  354  per  cent,  to  t,  and  tbe  con- 
tribution to  reserve  is  cut  in  two,  being  £10,000  against 
j^20,ooo.  The  usual  ;£■!  5,000  is  provided  for  debenture  re- 
demption, and  the  sum  carried  forward  is  further  increased  to 
^'34,988.  The  redemption,  special  and  ordinary  reserve  funds 
now  aggregate  ;f2ao,ooo,  and  in  other  respects  tbe  financial 
position   is  satisfactory. 

Hyderabad  (Deccan)  Co. — Cholera  and,  later,  plague  seri- 
ously interfered  with  operations  during  the  year  1911,  and 
squeezes  in  the  mine  have  given  continued  trouble,  with  tbe 
result  that  the  output  of  coal  from  the  Singareni  Collieries  fell 
short  of  that  of  the  previous  year.  On  the  other  hand,  costs 
were  reduced,  and  there  is  an  increase  in  Colliery  profits  of 
;^5,979.  After  providing  /lo.ooo  for  general  depreciation, 
/2,ooo  for  reserve,  and  £3,000  for  investment  depreciation, 
there  is  a  credit  balance  of  £61,2^4.  This  includes  £i^.tii3 
brought  forward.  Dividends  paid  aggregate  4s.  per  share,  an 
increase  of  6d.,  and  the  sum  over  is  increased  to  £f^,4j$- 
Depreciation  allowance  seems  to  be  reasonable,  and  tbe  ganeral 
financial  position  is  fairly  sound. 


Mexican  Light  and  Fower. — Nett  earnings  Apl.  $433,613. 
increase  $100,713  ;  from  January  I.  $1,891,819.  increase  $3M,5«0. 

Pachuca  Light  and  Power. — Nett  earnings  for  Apl..  $57,794, 
decrease  $6,163  :  from  January  I.  $273,513.  increase  $23,122. 

Mr.  Charles  Robert  Rivington,  of  Messrs.  Rivington  and 
Son,  has  been  elected  a  director  of  tbe  Equity  and  Law  Life 
Assurance  Society. 

The  R.-)ngaUa  Tea  Company  of  Ceylon  annotincrs  that  the 
;^io  shares  have  now  been  sub-dirided  into  tao  shares  of  ;^i 
each. 

It  is  announced  from  Baku  that  the  industrial  coawaay  of 
A.  S.  -Melikoff  and  Co.  is  to  be  fused  with  tbe  Napfatha  Pro- 
duction Company  Lianjioff  Sons  at  PotrrsbuiB.  Tbe  ta«ter, 
which  paid  a  16  per  cent,  dividend  in  1911  on  ine  shara  capital 
of  4,000,000  rbls.,  is  to  increase  the  same  to  6,000.000  rWs. 
This  stock  will  in  all  probability  be  introduced  to  tl»e  Parte 
and  London  markets. 
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letters  to   tbe  leDttor. 


THE  RESPONSIBILITV   OF  AUDITORS. 

Sir, — In  commenting  in  your  issue  of  last  Saturday 
on  recent  happenings  in  connection  with  the  audit  of 
the  accounts  of  the  Law  Guarantee  Trust,  you  express 
the  hope  that  through  them  the  morals  of  accountancy 
and  the  courage  of  accountants  may  be  raised.  Will 
you  allow  me  to  point  out  that  these  desirable  results 
may  be  helped  by  the  public  ceasing  to  buy  ,braindB  of 
accountancy  as  they  buy  brands  of  soap  or  of  pickles? 
The  growth  of  large  accountancy  factories,  to  which 
the  great  bulk  of  accountancy  work  is  sent  by  the 
public,  is  bad  for  the  public,  and  is  bad  for  accountarits. 
The  public  rely  on  the  label  of  the  firm,  without  asking 
or  considering  whose  is  the  individual  and  personal 
responsibility  for  the  certificate,  whilst  the  sense  of 
such  personal  responsibility  is  diminished  with  the  ac- 
countant who  is  acting  as  the  journeyman  of  the  firm 
to  whose  factory  the  work  is  sent. — I  am,  Sir,  your 
obedient  servant,  Accountant. 

May  23,  1912. 


Critical  Index  to  New  Investments. 


John  Lvsaght,  Ltd. 
This  well-known  business  of  manufacturers  of  gal- 
vanised corrugated  iron  and  steel,  iron  buildings,  &c., 
has  made  remarkable  progress  during  the  last  few 
years,  and  developments  have  now  reached  the  stage 
where  additional  capital  is  required.  An  issue  of 
;^30o,ooo  6  per  cent,  cumulative  second  preference 
shares  of  ;£i  each  has  therefore  been  created,  and  the 
whole  amount  is  offered  for  subscription  at  a  premium 
of  2s.  per  share.  According  to  the  last  balance-sheet 
the  assets,  including  a  modest  ;^i34,6i2  for  goodwill, 
were  valued  on  December  31  at  ;^2,o55,88o,  giving  a 
surplus  of  ;^i, 455,880  as  security  for  the  new  shares, 
without  counting  the  proceeds  of  these.  Nett  profits, 
after  providing  for  depreciation,  have  risen  from 
;^i84,947  in  1906  to  ;^274,o84  last  year,  or  an  average 
of  ;^237,295  per  annum.  The  amount  required  to  pay 
the  debenture  stock  interest  and  dividends  on  both 
classes  of  preference  shares  will  be  ;^49,5oo,  so  that 
there  is  abundance  of  margin  apart  from  any  profits 
from  the  additional  capital,  and  the  shares  are  an  ex- 
cellent industrial  security. 

American  Water  Works  .\nd  Guarantee  Co. 

Subscriptions  are  invited  by  Messrs.   Robarts,   Lub- 
bock  and   Co.  for  $2,000,000   6  per  cent,  cumulative 
participating       preferred       shares       of       $100       each 
(;^2o  IDS.  3d.)  at  ;^2o  per  share,  or  about  97^^  per  cent. 
These  shares  form  part  of  a  total  of  $10,000,000,  the 
balance  being  offered  in  the  L'nited  States  and  on  the 
Continent,  and  are   entitled   to   participate  pari  passu 
with  the  common  shares  in  any  surplus  profits  remain- 
ing after  cumulative  dividends  of  6  per  cent,  have  been 
paid  on  both  classes.     The  company  deals  mainly  with 
the  supply  of  water,  electric  light,  power  and  traction, 
and,  through  subsidiaries,  supplies  water  to  more  than 
70  cities  and  towns,  while  it  also  operates  one  of  the 
largest  inter-urban  traction  and  lighting  systems  in  the 
United  States.     It  has  been  established  for  30  years, 
and  in  the  last  21  years  has  paid  an  average  dividend 
of  over  6  per  cent,  on  the  common  stock  for  the  time 
being  issued.     In  the  three  years  ended  April  30,  nett 
earnings  from  all  sources  averaged  ;^i9i,436,  and  for 
the  last  year  was  ;^223,8o7,  while  with  the  additional 
capital  now  provided   the  nett  profits   are  expected  to 
amount  to  ;£'307,692  in  the  current  year,  and  ^^410, 256 
in  1913-14.     The  present  assets  stand  in  the  balance- 
sheet  at  ;i^2,46i,538,  but  the  company's  auditor  esti- 
mates that  if  the   stocks  were  capitalised    on    actual 
earnings  to  show   a  return  of  8  per  cent,  per  annum 
the    value  would    be  increased    to   ;£^3, 179,487.        On 
-these  figures  the  shares  appear  to  be  well  secured,  and 
a  good  investment  of  their  class. 


New  York  Telephone  Co. 
This  company  has  made  an  issue  of  ;^'4,ooo,c)00,  or 
$20,000,000,   4^  per  cent,  first  and  general  mortgage 
bonds,  of  which  ^1,750,000  was  reserved  for  London, 
^^250, 000    for    Amsterdam  and    $10,000,000    for    the 
United  States,   and  subscriptions  were  invited  for  the 
London  portion  at  97^.     The  bonds,  which  form  part 
of  an  auithoritsed   totail  of   $75,000,000,   and   bring  the 
amount  outstandiing  up  to  $69,000,000,  are  repayable 
on  November  i,  1939,  but  they  may  be  purchased  at  or 
under  par  at  any   time  by  the  operation  of  a  sinking 
fund  of  I  per  cent,   per  annum,  or  the  company  may 
pay  off  the  whole  amount  outstanding  at  no  on  any 
interest  date   on   giving  three  months'    notice.      They 
are  subject  to  $3,567,000  of  outstanding  indebtedness 
of  constituent  companies,  which  will  be  paid  off  as  they 
mature.     According  to  the  statement  by  the  president 
of  the  company  the  assets,  including  the  proceeds  of 
the  present  issue,  wiill  exceed  $230,000,000,  while  the 
nett  earnings  in   the  three  years  ended   December  in- 
creased  from    $10,572,000    to   $15,223,000.       Interest  ■ 
charges  will  amount  to  $3,240,000  per  annum,  so  that 
principal  and  interest  are  sufficiently  well  covered  to 
make  the  issue  seem  worth  buying. 

South  American  Stores  (Gath  and  Chaves),  Ltd. 
Subscriptions  were  invited  for  ;^75o,ooo  5^  per  cent. 
first  mortgage  debentures  at  97i  and  400,000  £1  pre- 
ference shares  at  par  in  this  company,  which  has  been 
formed  to  take  over  from  an  Argentine  company  a  busi- 
ness of  dealers  in   clothing,  millinery,   drapery,   furni- 
ture, provisions,  &c.,  estabhshed  in  1883.      The  busi- 
ness is  said  to  be  by  far  the  largest  of  its  kind  in  the 
Republic,  owning  three  iretaiil  stores  in  Buenos  .Aires, 
eight  branches  in  other  Argentine  towns,  and  one  in 
Santiago,  Chili,  together  with  three  clothing  factories 
in  Buenos  Aires  and  a  lairge  warehouse  in  Paris.     Iits 
assets,  after  deducting  current  liabilities,  are  valued  at 
;^i,38o,873,     and     the      purchase      price,      including 
£^1 50,000  for  goodwill,  is  ;^i, 360,000,  payable  as  to 
;^ioo,ooo  in  cash  and  as  to  ;^i, 260,000    in  ordinary 
shares.       The     capital    is    ^^i, 712, 500,     divided    into 
400,000  £1  preference  shares,  entitled  to  a  fixed  cumu- 
lative preferential  dividend  of  6  per  cent,   and  15  per 
cent,  of  surplus  profits  after  paying  a  fixed  6  per  cent. 
on    the    ordinary    shares,    1,260,000   ordinary    shares, 
taking  6  per  cent,  and  65  per  cent,  of  surplus  profits, 
and  1,050,000  IS.  deferred  shares  taking  the  remaining 
20  per  cent,  of  surplus  profits.     Messrs.  Emile  Erlanger 
and  Co.,   who  promoted  the  company,  receive  the  de- 
ferred  shares  as   remuneration  for  their  services   and 
for  paving  the  preliminary  expenses,   and  in  addition 
they  get  10  per  cent,  on  the  shares  and  7i  per  cent,  on 
the' debentures  for  underwriting  the  present  issue,  while 
Mr.  Alfred  Lang,  of  Buenos  Aires,  hands  over  to  them 
half   of  his  commission  of  $63,000  gold.      Profits  are 
given  for  various  periods  of  from  four  to  twelve  months, 
and  for  the  vear  ended  July  31,   19",  are  certified  to 
have  amounted   to  i:343,3i2  before  providmg  for  in- 
terest,   depreoiaitiion,   or  ddTectors'   remuneratiio.n.      On 
this  basis,  it  is  estimated  that  the  nett  profits  should 
be  ;^266,8oo,  of  which  5  per  cent,  must  be  paid  to  the 
vendors  until   January    15,    1918,   another  5  pea"  cent, 
will  be  set  aside  for  reserve,  together  with  2  per  cent. 
to  the  employees  funds,  and  8  per  cent,  will  go  to  the 
directors  for  'their  remuneration.      The  surplus  remam- 
ing  would  be  sufhoient  to  make  up  the  dividend  on  the 
preference  ishares  to  10  per  cent.,  and  to  give  the  ordi- 
nary and  deferred  shares  n*  and  40  per  cent,  respec- 
tively.     In   making   these    calculations,    however,    the 
question    of    an    adequate   aillowance    for    depredation 
seems  to  have  been  ignored,  and  although  both  the  de- 
bentures and  preference  shares  appear  to  be  fairly  well 
covered,    the    high    underwriting     commissions    which 
Messrs.    Erianger  have  exacted  are  not  altogether  re- 
assuring. 

City  of  Vilna. 

An  issue  of  £449,160  5  per  cent,  gold  bonds  of  this 

city  is  offered  for   subscription  by   the  Anglo-Russian 

Trust   at   96   to  provide  for  the  construction   of   new 

waterworks  and  drainage.     The  service  of  the  bonds 
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is  charged  on  the  whole  of  the  rates  and  revenues,  and 
is  also  secured  by  the  real  and  personal  estate  belong- 
ing to  the  city,  which  is  valued  at  ;^'i,338,795,  subject 
only  to  outstanding  loans  of  £i2^<^75-  ^^  1910  the 
revenue  was  ;£^i3o,489,  while  a  further  income  of 
;£'25,4oo  is  expected  from  the  new  works,  and  as  the 
annual  interest  and  redemption  charges  on  the  total 
indebtedness  will  amount  to  ;^3i>590  the  security 
appears  to  be  ample.  The  bonds  are  to  be  repaid  at 
par  by  annual  drawings  commencing  on  August  15, 
1913,  and  calculated  to  redeem  the  entire  loan  in  62 
years  from  that  date,  but  the  municipality  may  at  any 
time  after  August  15,  1922,  increase  the  annual  draw- 
ings or  repay  the  whole  or  part  of  the  loan  at  par  on 
giving  six  months'  notice. 

British-American  Tobacco  Co.,  Ltd. 
Applications  are  invited  by  the  International 
Financial  Society  on  behalf  of  the  owners  for  700,000 
cumulative  5  per  cent,  preference  shares  of  ;^i  each  in 
this  company  at  £1  is.  6d.  per  share.  The  company 
was  formed  in  September,  1902,  to  carry  on  the  busi- 
ness of  the  manufacture  and  sale  of  tobacco,  and 
operates  in  close  relationship  with  the  Imperial  Tobacco 
Co.  It  has  an  issued  capital  of  ;^6,269,749,  of  which 
;^2, 100,000  is  in  preference  shares,  including  those  now 
offered,  and  ;£r4, 169,749  is  in  ordinary  shares,  and 
there  are  no  debentures  or  bonds.  The  business  has 
been  steadily  progressive,  its  nett  profits  having  risen 
from  ;^7ii,483  in  the  year  ended  September  30,  1905, 
to  ;^i,655,88o  in  the  last  financial  year,  while  the 
dividends  paid  on  the  ordinary  shares  have  been  in- 
creased in  the  same  period  from  12  per  cent,  to  37^. 
As  the  last-named  amount  was  sufficient  to  cover  the 
preference  dividend  nearly  16  times  over  the  shares 
should  be  as  safe  as  any  industrial  security  can  be. 

Thomas  Bolton  and  Sons,  Ltd. 
Subscriptions  were  invited  at  par  for  ;£^30o,ooo  5  per 
cent,  first  mortgage  debentures,  part  of  an  authorised 
total  of  ;^"35o,ooo,  redeemable  on  June  i,  1927,  at  102J, 
or  at  105  at  any  time  after  June  i,  1914,  on  six  months' 
notice.  The  comp;iny,  which  has  a  share  capital  of 
;^30o,ooo,  v.-as  formed  in  1902  to  take  over  a  business 
of  smelters  and  refiners  of  copper,  silver  and  gold,  and 
manufacturers  of  copper  and  brass  in  all  forms,  estab- 
lished in  1783.  According  to  the  balance-sheet  of 
March  31,  1911,  a  date  which  is  surely  ancient  history 
by  now,  the  premises  and  plant  were  valued  at 
;£'376,464  and  the  other  assets  amounted  to  ;£^455,83S, 
or  a  total  of  ;^"832,29g.  Profits  for  the  nine  years, 
before  providing  for  depreciation  or  debenture  interest, 
are  certified  to  have  averaged  ;^63,750  per  annum, 
but  this  high  figure  is  due  to  an  exceptionally  good  year 
in  1907,  when  the  profits  rose  to  ;^i  15,579.  From  that 
level  they  dropped  to  ;£'5o,994  and  relapsed  still  further 
in  1909  and  1910,  but  1911  saw  a  recovery  to  ;£^62,o87. 
Even  in  the  worst  year,  however,  the  debenture  interest 
was  well  covered,  and  as  most  of  the  proceeds  of  the 
present  issue  are  required  for  the  redemption  of 
;^28o,5oo  first  and  second  debentures,  which  mature  on 
June  I,  the  debentures  may  be  considered  a  good 
enough  industrial  security. 

Brazil  Railway  Co. 
Tihe  diireotors  have  decided  to  issue  the  50,000  6  jjer 
cent,  cumiulabive  non-pairtidpaiting  preferred  and  20,000 
common  shares  of  $100  each  authorised  on  the  iSlh 
insit.,  and  offer  them  at  par  to  exiisting  shareholders 
in  the  proportion  of  one-ninth  of  a  new  preferred  share 
and  two-forty-fifths  of  a  new  common  share  for  every 
preferred  or  common  share  now  held.  Out  of  the  pro- 
ceeds of  the  common  shares  a  cash  payment  of  12^ 
per  cent,  will  be  made  to  holders  of  the  6  per  cent,  non- 
cumulative  partioipating  preferred  shares,  who  agree 
to  convert  their  shares  into  the  new  non-participating 
preferred  shares. 

Merchiston  Rlbber  Estate,  Ltd. — This  company  has  been 
formed  with  a  capital  of  ;f5o,ooo  in  £1  shares  to  acquire  a 
property  of  1,^44  acres  about  la  miles  from  Taiping,  the 
capital  of  the  State  of  Parak,  F.M.S.  Of  the  total  area  537 
acres  have  been  planted  with  rubber  from  two  years  old  down  to 
Ji  few  months,  and  another  100  acres  are  being  prepared,  while 


about  10,000  cofiee  Robusta  plants  have  been  put  in  throagh 
the  rubber.  Mr.  William  Duncan,  general  manager  oi  the 
^traits  Rubber  Company,  reports  very  favourably  on  the  con- 
dition of  the  property,  and  goes  so  far  as  to  predict  that  tmall 
returns  will  be  obuined  in  the  latter  half  of  next  year.  Tba 
vendor,  who  is  one  of  the  directors,  is  evidently  very  confident 
of  the  future,  as  he  not  only  took  the  purchase  price  of  ;^io,ooo 
in  shares,  but  applied  for  5,000  of  the  30,000  shares  which 
were  offered  for  subscription,  and  although  it  will  be  soma 
time  before  any  big  return  can  be  expected  the  shares  should 
be  worth  locking  away  by  those  who  are  content  to  wait. 


RECENT    ISSUE 

PRICES. 

Price  of 

Last 

This 

Stock  or  Share. 

Issue. 

Week. 

Week. 

Alabama  Traction  Light  5% 

90 

4idU 

3   dis 

Argentine  Iron  Pf 

„       Deb 

1 
98 

ipm 

ipm 

Argentine  Tobacco  Pf.            

1 

5/3  pra 

5/3  pm 

..        6%   Debs 

100 

1^ 

5   pm 

Atchison  4J%     

102i 

i    dis 

H.  A.  and  Pacific  Rly.  5%  Deb. 

105 

2    pm 

21  pm 
1}  dis 

City  of  Vancouver        

98 

I  dis 
dis 

City  of  Winnipeg  4% 

98 

1    dis 

Dominion  Steel  6%  Pf 

92J 

2  pm 

2ipm 

Elder  Dempster* Co.  5%  "A  "Deb. 

94 

1  pra 
dis 

2  pra 

India  34%          

93 

|dis 

Leach 's  Argentine  Estate  Pf 

1 

2/    pm 

2/   pm 

..     51%  Debs.... 

97| 

lidis 

2    dis 

P.  and  0.  Steam  dfd 

110 

5  pm 

2*pm 
21  pm 

Portland  Railway  Light  5% 

95J 

2ipm 

Royal  Mail  Stock          

110 

1    pm 

2   pm 

Do.       4J%  Debs 

100 

3    pm 

3   pm 

Do.       5%  Debs 

99 

par 

par 

Russian  Rly.  4i%  Bonds        

97i 

par 

par 

Trust  and  Loan  of  Canada  Deb. 

96 

Ipm 

Jpm 

Vancouver  Power  4^% 

96 

4    pm 

4    pm 

Virginian  Rly.  5%  1st  Mt 

102tt 

Jpm 

1pm 

Wisconsin  Cent.  4  % 

99« 

3idis 

31  dis 

Mr.  P.  E.  Noble,  formerly  a  partner  in  the  amalgamated 
firm  of  Messrs.  Larabton  and  Co.,  .\ewcastIe-on-Tyne,  has  been 
elected  to  a  seat  on  the  board  of  Lloyds  Bank,  Ltd.,  in  suc- 
cession to  Mr.  H.  N.  Middleton,  who  has  retired. 


New  Zealand. 


A    Wealthy    Country,   Splendid    CUmate,   FertiU 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  perccnUgc  of 
grain  and  lambs  being  phenonoenally  high. 
New  Zealand,  a  country  as  Urge  as  the  UniUd 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New   Zealand  is  rich  in  COAL.    IRON,    TIHBEB. 
CUM.  GOLD  AND  SILVER.    Total  yield  of  Mlaerals. 

One  Hundred  and  Twelve  MUUon  Pounds. 
Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Famners  and  Workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  raU  and  the 
lowest  death  rate  in  the  World. 
To  those  desirous  of  making  a  home  to  a  new 
country  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Serv  ces  are  run  direct  to  New 
Zealand  by  the  Shaw  Sa\-ill  and  AlUoa  Coob- 
pany.  Limited,  New  ZeaUnd  Shipping  Company. 
Limited,  and  the    Federal  -  Houlder  -  SWre    Lines. 


EuU  informntion  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND 

13,  Victoria  Street.  Westminster,  Loodoa,  &▼• 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign   and   Colonial. 

Argentine  North  Eastern. — Week  ended  May  24,  /6,186,  de' 
crease  /213  ;  aggregate  from  July  1,  ■/275,742.  increase  ^24,186. 

Argentine  Transandine.  —  Week  May  25,  /2,160,  decrease 
;f  1,151  ;  from  July  1,  /130,105,  increase  /13,865. 

Assam  Bengal.— Week  Apl.  27,  Rs.  1,04,500,  increase  Rs,  8,193; 
from  Jan,  1,  Rs.  19,85,814,  increase  Rs.  2,02,503. 

Beira  and  Mashonaland. — Mar.   /52,093,   increase  ;f  1,001. 

Bilbao  River  and  Cantabrian. — Apl.,  ;f4,793,  decrease  /1, 978; 
4  months,  /22,722,  decrease  £9,Ui- 

Bolivar.— Receipts  for  Apl.,  /8,000,  increase  ;f202;  10  months 
;f78,787,  increase  /15,717. 

Brazil. — Nett  earnings  for  month  of  Apr.,  /96,867,  increase 
;f20,608;  aggregate  from  Jan.  1,  /402, 454,  increase /88, 280. 

Brazil  Great  Southern.— April,  Mis.  40,750,  increase  Mis.  1,500; 
4  months.  Mis.  132,000,  increase  Mis.  14,250. 

Buenos  Ayres  Central. — Gross  receipts  April,  ;^14,742,  increase 
;fl,348  ;  from  July  1,  ;/;i50.980,  decrease  /495. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  May  26,  ;^1,387- 
increase   ;^1,066;  from  July  1,  /61,052,  increase  ^^39,761. 

Canadian  Northern  Railway. — 7  days  ending  May  21,  $453,200i 
increase  $149,500  ;  from  July  1,  817,180,400,  increase  93,883,700. 

Cartagena  (Colombia)  Railway. — Receipts  for  April,  /5,683, 
increase  /1, 386;  aggregate  from  July  1,  /208,146,  decrease /5, 290. 

Colombian  National. — Receipts  for  Apl.,  /8,550. 

Detroit  United.— 3rd  weekof  April,  $199,032,  increase  822,528. 

Egyptian  Delta. — For  10  days  May  10,  j[t>,637,  decrease  /284  ; 
from  April  1,  ^^28,398,  increase  /756. 

Gt.  Southern  of  Spain.— Week  May  18,  Ps.  71,289,  increase, 
Ps.  17,700.     From  Jan.  1,  Ps.  1,363,118,  increase  Ps.  249,930. 

Havana  Central.  —  Gross  receipts  for  week  ending  May  25, 
/6,800,  increase  /1, 848  ;  aggregate  ;f244,473,  increase  /37,577. 

Lucknow  Bareilly.  —  Week  ended  Apl.  27,  Rs.  42,977,  de- 
crease Rs.  1,693  ;  from  Jan.  1,  Rs.  7,37,383,  increase  Rs.  1,03,070. 

Madeira-Mamore.— Gross  earnings  for  Apr.,  ;^26,760,  increase 
^19,914. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
822,199,  dec.  $64,001.     From  Jan.   1,   81,192,387,  dec.  8413,932. 

Midland  of  W.  Australia.— Gross  revenue  for  Feb.,  /10,720; 
aggregate  from  July  1,  /90  306,  inc.  ;f8,454- 

Midland  Uruguay. —  Receipts  for  month  of  Apl.,  /12,340, 
increase  /3,096;  aggregate  for  10  months  /96,242,  increase  /ll,580. 

North  Western  of  Uruguay. — Traffic  receipts  for  Apl.,  $30,000, 
increase  $2,099.     Aggregate  for  10  months  8276,500,  inc.  $6,895. 

Quebec  Central  Railway. — For  the  3rd  week  of  May,  $28,317, 
increase  $983  ;  from  July  1,  $1,151,039,  increase  $112,005. 

Rhodesia. — Receipts  for  Mar.,  /77,307,  increase  £2M5- 

Rohilkund  andKumaon. — 7  days  ended  Apl.  27,  Rs.  41,756,  in- 
crease Rs.  2,393  ;  from  Jan.  1,  Rs.  6,26,040,   increase   Rs.  95,426. 

United  Railroads  of  Yucatan. — Week  ending  May  25,  $56,100, 
increase  $5,500.    From  Jan.  1,  $1,169,600,  increase  $122,000. 

Uruguay  Northern. — Gross  receipts  for  month  of  Apl.,  /2,063, 
decrease  /301  ;  aggregate  for  10  months  ;f22,282,  increase  ^'1,120. 

White  Pass  and  Yukon.— Week  Apl.  30,  $7,821. 


TRAMWAY     AND     OMNIBUS     RECEIPTS- 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  May  15,  /881' 
decrease  /286  :  from  Jan.  1,  /14,751,  increase  ;f  164. 

Bristol  Tramways  and  Carriage. — Week  ending  May  24,  ;f7,244, 
increase  ;^845  ;  from  Jan.  1,  /132,474,  increase  /11,881. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  24,  /33,187,  increase  /707  ;  21 
weeks,  ;f 665, 794,  increase  /30,453. 

Burnley  Corporation. — Week  ending  May  25,  /1, 401,  decrease 
/21 ;  from  Jan.  1,  ;^29,114,  increase  ;f'2,102. 

Dublin  United. — Week  ending  May  24,  /5,731,  decrease /200  : 
aggregate  from  Jan.  1,  /115,235,  increase  /7,547. 

F.I.A.T.  Motor  Cab.— Week  May  21,  /3,279,  decrease  /258. 

General  Motor  Cab. — Week   May  25,  ;ifl4,785,  decrease  ;f661. 

Hastings  and  District. — Week  May  23,  /919,  decrease  £9; 
21  weeks  ;^16,554,  decrease  /572. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  May  25, 
^555,  decrease  ;f  18  ;  from  Oct.  1,  /11,883,  increase  ^427. 

London  County  Council. — Traffic  receipts  for  week  ending 
May  15,  ;f44,752,  increase  /514  ;  aggregate  from  April  1, 
;f281,558,  decrease  /1, 284.     Miles  1404,  against  138^. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  May  25,  /54,058,  increase  /10,192; 
aggregate  from  Oct.  1,  /1, 429, 952,  increase  /298,961. 

London  United.  —  Week  ending  May  25,  ;^6,491,  decrease 
^959,  aggregate  from  Jan.  1,  ;^123,678,  increase  /370. 

Metropolitan  Electric. — Week  May  24,  ;i8,994,  decrease  /29 ; 
from  Jan.  1,  /177,670,  increase  /8,134. 

Provincial  Trams.  —  Traffic  returns  for  week  ending  May  25, 
;f  1,787,  increase  ;f  22;  from  Oct.  1,  /54,077,  increase  ^2,224. 

Sunderland  District. — Week  ending  May  8,  /387,  decrease 
£52;  28  weeks,  /11,862,  decrease  /483. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  May  26, 
^1,329.  increase  /57  ;  aggregate  for  21  weeks,  ;f25,607. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  May  27,  /51,016,  increase- 
/1,484  ;  aggregate  from  Jan.  1,  ;fl,082,619,  increase  /41,252. 

Auckland  Electric. — For  28  days  to  May  5,  ;f  18,764,  increase 
;f2,075.     From  July  1,  /190,808,  increase /15, 570. 

Bahia  Trams, Light  and  Power. — Nettearnings  for  April, ;f  13,266,- 
increase  /319  ;  aggregate  ;f  17,198,  increase  /1, 156. 

Bombay  Electric— Feb.,  Rs.  2,58,414,  increase  Rs.  33,685. 

Brazilian  Street.— Month  of  April,  Mlrs.  43,628,  in.  Mlrs.  3,264. 

Brisbane. — Month  of  Apl.,  ^20,680,  increase  /^1,270;  from 
Jan.  1,  /63,234,  decrease  /13,067. 

British  Columbia  Electric. — Nett  earnings  for  Apl.,  $135,988; 
increase  $40,622.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $1,671,408,  increase  $334,929. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Apl.,  ;f42,829; 
increase,  /7,543. 

Calcutta.  — Week  May  25,  Rs.  54,822,  increase  Rs.  1,156; 
aggregate  21  weeks  Rs.   13,15,875,    increase    Rs.  1,23,743. 

Cape  Electric. — Revenue  for  Apl.,  /1 1,771  ;  expenses,  /5,989. 

Carthagena  and  Herrerias. — Month  of  Apl.,  /915,  decrease 
/1, 194.     From  Jan.  1,  ;f 6,598,  decrease  /4,721. 

Kalgoorlie  Electric. — Gross  April,  ^3,084,  from  Jan.  1,  ;fl2,036. 

La  Plata.— Mar.,  /4,467,  dec.  i;il9  ;  3  months,  /13,321, 
inc.  ;f778. 

Lima  Light  Power  and  Trams. — April,  /14, 000, decrease  /'1, 243; 
aggregate  from  Jan.  1,  ^^59,832,  decrease  ;f5,239. 

Lisbon  Electric. — Earnings  for  Mar.,  144,782  milreis. 

Madras  Electric. — Fortnight  ended  May  15,  Rs.27,751,  increase- 
Rs.  5,798.     From  Jan.  1,  Rs.  223,758,  increase  Rs.  23.158. 

Manaos. — Earnings  for  Mar.,  ;^2,816,  decrease  ;f548.  Aggre- 
gate for  3  months,  ^9,809,  increase  ^2,267. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Apl., 
$59,500,  increase  $2,700;   aggregate  8268,400,  increase  $16,100. 

Melbourne  Tramways  and  Omnibus. — Apl.,  £60,000. 

Mexico.— Nett  earnings  for  ApL,  $286,923,  increase  $17,373  ; 
from  Jan.  1,  $1,107,022,  increase  $73,571. 

Monte  Video  United.— Gross  Apl.,  ;f28,034,  increase  £2,778  ; 
six  months,  £185,361,  increase  £19,185. 

Para  Electric. — Receipts  for  week  ending  May  26,  £4,014,  de- 
crease £41,  aggregate  £112,728,  decrease  £1,607. 

Perth  (W.A.)  Electric.  — Gross  receipts  for  week  May  24, 
£1,875,  increase  £332  ;  from  Jan.  1,  £39,677,  increase  £5,682. 

Puebla. — Nettearnings  for  Apl.,  $58,100,  increase  $4,850. 

Rangoon  Electric, — Nett  earnings  for  .\pl.,  £5,047,  increase- 
£209  :  decrease  from  Jan.  1,    £84. 

Rio  de  Janeiro.— 20th  week  of  1912,  £56,521,  increase  £4,321. 

Sao  Paulo, — Traffic  returns  for  .\pl,,  nett  earnings  $228,376* 
increase  $48,616 ;  from  Jan.  1,  $893,614,  increase  $176,296. 

Toronto  Railway. — Nett  earnings  for  Apl.,  $361,888,  increase- 
$78,283  ;  from  Jan.  1,  $1,345,987,  increase  $192,525. 

Vera  Cruz  Electric. — Nett  earnings  April,  $25,400,  increase 
$4,700. 

Winnipeg  Electric, — Nett  earnings  for  Apl,,  $139,099,  decrease 
$20,918;  from  Jan.  1,  $554,437,  decrease  $60,930. 


HOME 

RAILWAYS. 

Gross  TraCBo            Gross  Traffic  for 

Date 

for  week.                    year  to  date. 

Name. 

In.  or 

o?i 

In.  oc 

Amt. 

dec.  on 
1911. 

6£ 

Amt. 

dec.  on 
191 1. 

£ 

£ 

£ 

£ 

Barry 

May  19 

16,375 

-•■  3,147 

20 

226,495 

-  44,169 

Brecon  and  Merthyr 

„    26 

«,373 

+     152 

21 

39.17' 

—    7,682 

Cambrian        

„    26 

3,487 

+      545 

97.333 

—      9,020 

Central  London 

„    25 

•♦,267 

—      744 

21 

98,0=8 

—    11,660 

City  and  South  London 

„    26 

2,08 

-        34 

21 

66,689 

—     4,397 

Furner.s           

„    26 

12,027 

+    2,595 

21 

177,993 

—  22,939 

Great  Central 

„    26 

93,400 

+  10,500 

21 

1,487,400 

—  248,900 

Great  Eastern 

„    26 

122,100 

+  22,100 

21 

2,043,100 

—  52,900 

Great  Northern  and  City   . . 

..    25 

',549 

-^     112 

2. 

34,598 

+      2,064 

Great  Northern 

„    25 

131,500 

-f-  20,700 

21    1 

2,191,900 

—  212,800 

Great  Western 

„    26 

318,000 

+  48,oeo 

21 

5,033,000 

—  379,000 

Hull  and  Barnsley    .. 

„    26 

13,978 

+       704 

21 

231,163 

-   38,35t 

Lancashire  and  Yorkshire.. 

„    25 

143,818 

+  26,727 

21 

2,229,193 

— I30.'54 

Lon.  Brighton  &  S.  Coast  .. 

..    25 

68,363 

+    3,977 

21 

1, 15', 17s 

-  71.896^ 

London  &  North  Western.. 

,,    26 

356,000 

-i-  67,000 

21 

5,722,000 

—  373,000 

London  &  South  Western  . , 

„    26 

111,400 

+  14,900 

21 

1, 800,700 

—  83,200 

London  Eleetrio 

„    25 

13.365 

+         60 

21 

297,810 

-1-      3,625 

Lon.,  Tilbury  &  Southend.. 

„    26 

13,978 

+    2,568 

21 

238,010 

+      9,083 

Metropolitan 

„    26 

17,070 

-1-       156 

21 

345,496 

—     9.977 

Metropolitan  District 

..    25 

12,793 

+       50Z 

21 

262,538 

+    10,699 

Midland           

■  I    25 

281,000 

-1-55,000 

21 

4,563,000 

—  450,000 

North  Eastern 

1.    25 

225,851 

+  25,969 

21 

3.523.995 

—  501,936 

North  London 

„    25 

7,621 

-      448 

21 

159.058 

—  13.762 

North  Stafiordshire  .. 

„    26 

21,052 

-t-       912 

21 

367.392 

—   51.918 

Rhymney         

„    26 

6,973 

-      851 

21 

121,414 

—  35.457 

South  Eastern  &  Chatham,. 

„    25 

104,881 

-f-  lS,012 

1,751,408 

~  H-'l^ 

TaflFVale         

,,    26 

21,912 

-1-     2,239 

21 

345.833 

—  56.563 

SCOTCH  RAILWAYS. 


Caledoniaa i  May  26 

Glasgow  &  South  Western.      ,,     25 
Great  North  of  Scotland  . .       ,,    25 

Highland        >•    26 

North    British         ..        ..  |     „    26 


99.700 
3»i300 
10,400 
9,667 
107,400 


8,700 

2,IOO 
260 
—  672 
+      7,600 


1,320,400, —  187,000 

526,3O0{—    44,900 

I5^f430—      6,233 

147,762—      4,817 

1,405,300!—  193.500. 


IRISH   RAILWAYS 


Belfast  and  County  Down.. 

May  24 

3.502 

_ 

59 

21 

56,849    -t- 

1,244 

Great  Northern 

„    24 

13,230 

— 

8,59 

21 

404,210    -t- 

2,07j. 

Gt.  Southern  and  Western 

..    24 

29,273 

-1- 

937 

21 

574.185    + 

2,901 

Midland  Great  Western    . . 

,.    24 

13.190 

-(- 

96 

21 

230,852    — 

^•^A 

*  From  Jan.  i. 


June   i,   191 2. 


Zhe  Jnvestors'  IRevfevv. 
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'Prices    of    Mine    and    Mining    Finance 
Companies'  Siiares. 


Shares  £i  each,  except  where  otherwise  stated. 


«) 

0 

e?. 

g 

S 

~J< 

■rj£ 

11 

Vji 

UJd 

0-$ 

Name.                 v» 

Name.                g» 

J2  0 

ss 

sl 

S| 

«S 

■5-S 

•'•<!:: 

0 

u 

u 

u 

South  Apricah. 


African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  ^4 
Central  Mining,  ,^12.... 
Cons.  Gold  FiefcTH    .... 

Crown  Mines,  10/ 

East  Kand  Prop 

Ferreira    

Ceduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  I.ydenbiirg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  jfi. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

Jnnipers 

Kleinfonteln 

Knights  {Wit.) 

I. anglaagte  Estate  .... 
Meyer  and  Charlton    , . 


16/ 

: 

22/ 

I? 

I 

it 

2 

9 

5 

3A 

4 

4-^ 

'ifx 

'ii 

if 

>A 

4 

>J 

1+ 

'^ 

I 

1^' 

It 

\t 

log 

21/9 

^n 

2: 

1 

"L 

I 
43 

;i! 

.A 

Mocambique    

ModHerfoniein    i 

Modder"B" 

New  Goch    

New  Primrose     

Nigel 

Nourse  Mines 

Oceana  Consolidated     ] 
Rand  Mines  (New)  5/ 
Kandfontein  Estates  .. 
Do.  Central.. 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.Gold  Trust 

Sieyn  Estate    

Transvaal  C  oal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  ..  : 

Van  Kyn    

Welgedacht 

West  Rand  Consols  .. 
Wolhnter,  £1 


Deep  Levels. 


Brakpan 3; 

Cinderella Consol   ....  i] 

City  Deep 2I 

Durban  Deep    ij 

Ferreira  Deep 3^ 

Geldenhuis  Deep    ,..,  i 

Jupiter 

Knight  Central , 

Knights  Deep  2! 


DeBeersDeferred/2/10  20^ 
Do.    Preferred £2/10  17! 

Jagersfontein  Ord 6g 

Montrose    ^ 


Main  Reef  West i; 

Modder  Deep    I 

Rand  Collieries    

Robinson   Deep  (New)  2.., 

Rose  Deep 3^ 

Simmer  Deep    4/ 

Village  Deep 2 

Village  MLiin  Reef  ....  2* 
^Wltwaterscand  Deep..  2^ 


Diamonds. 

6i   I 


.t 


Rhodesiah, 


Amalgamtd.  Props.,.5/    2/9 

Antelope,  5/- 4/3 

Bechuuiialand  Ex 7/6 

Bucks  Reel    ft 

Chartered  B.S.  A 27/4} 

do      options  (1912)  8/6 
Cam  &  Motor,  fy.  pd.  .  32/6 

Eldorado  Banket 1 

Enterprise H 

Gaika  l| 

Giant  Mines  of  Khod..  l| 
Globe  and  Phoenix, 5/..  iH 


1/ 

^ 

4/3 

3<l. 

^' 

7i^ 

28/ 

— 

7/q 

1/ 

31/3 

% 

is 

-,1 

iX 

2« 

m 

"^ 

New  Vaal  RiverD 8 

Premier  Dia.  Def.8,  2/6  .  9 

Do.    do.     Pret.       ..  8: 

Roberts  Victor  

London  Rhodesn.  Min.    9| 

Lonely  Reef 3A 

Mashonaland  Agency..  17/ 
Mayo  Development  ..  ig 
Rhodesia  Exploration       — 

Selukwes/-    i/i4 

Selukwe  Columbia,  5/-    6/ 

Sbamva  Mines 3^ 

Surprise 5/6 

Tanganyika   sjd 

Willoughbys  Cons,,  10/  13/6 
Zambesia  Exploring  ..    J 


Wkst  African. 


Abbontlakoon,  10/....    8/ 

Abosso    i^ 

Anglo-Continental,  10/  2ft 
Ashanti  Goldtields,  4/     i^ 

BisichiTin,  £1 i^ 

Broomassie,  10/    5/ 

Champion  Tin  (Nigeria) 

5/   H 

Fanti  Consolidated,  10/  10/9 
Gold  Coast  Amalg.  ift 
Himan  Concessions  ..  H 
Jos  Tin  Area, 5/ 6/3 


8/3 

■A 
5/ 

i 

Ic/6 

% 
6/ 


Lucky    Chance,  5/ ....      } 

Naraguta ig 

New  Bibianis,  i8/pd...  1/6 

Nigeria  Bitumen 5/6 

Do.    Investment    ..  A 

.Nigeria  Tin      i} 

Iprestea  Block  "A"   ..  i 

Rayheld,  £1  i^ 

iTaquah  Exploration  ..  i 

iWallis 

IWassau,  4/    

Do.   WestAmal 


2) 
10/  2/ 


AUSTXALIANS. 


7/ 
5/ 

"1 

3i 
■  1/6 
3/ 
13/ 
7/3 


Associated     7/ 

Do.    Nrn.  Blocks  ..   5/3 

Chaflers,  4S /lo^ 

Golden  Horseshoe,  £5  2^ 
Great  Boulder,  1/    ....11/6 
Do.  Perseverance  ..    3/3 
Great  FIngall,  10/  ....  13/6 
IdaH.  5/    7/9xr 


6/Q 

*\ 

■i/ 

4 

/9 

10/ 

11/9 

it 

3M 

M/ 

«/9 

7/t> 

X 

Ivanboe.Gold  ;CS   ••..4Ax 

KalKurli i| 

Lake  View  &  Oroya  5/.  10/ 
Lon.  Aust.  &  Gen.  l£x.5/  2/9 

Mount  Boppy   li 

Oroya  ICxploration  10/ .     — 

South  Kalgurli 8/oz 

Sons  of  Gwalta    g) 


Miscellaneous. 


29/3 
64 

10/9 
19/6 
17/ 


Alaska  Treadwell  £s  ..  8^ 

Anaconda,  15  dols 8} 

British  Broken  Hill,  8/  59/ 

Broken  Hill  Prop 4S/91 

Do.       BIk.  10,  £10, 

£9i3/Pd 2i 

Do.       North 5SJ 

Do.       South 7ft 

Camp  Bird 29/6 

Cape  Copper,  £2 6^ 

Champion  Keet,2/6....  ii/x 

Dolcoatb 30/ 

ElOro     17/ 

Esperanza ift 

Great  Cobar,  f  5 4ft 

Hudson's  Consolidated    ft 

LeKoiNo.  1 M 

Lena    3} 

Mason  and  Barry 3} 

Mexico  of  ElOro  ....    7 


8A^ 

3a/9 

m 

» i 

b:l 

5   . 

49/ 

5  i 

41 

2A 

35/6 

H 

1(1:6 

7S 

14/ 

2<)/i 

4« 

6/(> 

•  >l 

="5* 

20/ 

i 

■  7/ 

17/6 

lA 

3 

*u 

2 

99 

5 

H 

■  1) 

^ 

22/6 

3r»i 

9/9 

^1 

35/6 

Mount  Lyell 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  10s 

Namaqua,  £l.... 

N'ndydroog,  10/  ...... 

Ooregum  10/    

Do.  Pref.,iof 

Oiavi  Mines  &  Kly.  £i 
Pabang  Consols.  5/ . . . . 

RioTinto,  £t    

Kussian  M'ning  ...... 

St.  johndel  Key 

Spassky  Copper  

Talisman  Consol.  18/  . . 

Tbants   

Watlii 

Waihi  Grand  J  unction 

Zinc  Conoraiion . . . .  . 

,,    PiKiereiice  


35/6 
16/6 
24/6 

At 
0,9 

77J 

i 

'71 


6z 
•i 

21/6 
10; 
iHi 


3A 
17/ 

ii_ 

1/3 

6/ 

^6 

% 


8/9 


3^6 
H 

% 

33.6 
16/6 
14/6 

*K 

6/6 
«7* 

0* 

6 

>H 
'Hi 
i<V 


FOBEIGN  RAILWAYS. 


Aleoy  and  Gandia 
Algeriras  (Gibraltar)  .. 
AntofagastE  (Chili)      .. 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do,  Western 

Do.  Bnsenada 

Central  Argentine 
Cent.Ur'g'ayof  MWVid. 

Do.       Eaitem  Ki. 

Do.    Northern  Kx. 

Do.      Western  El. 
Cordoba  Central 

Do.      No.'them    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayres  Eitn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    .. 
Enire  Rios 
Gt.  West  of  Braril 
lilt. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 
Manila       ..         .,        .. 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Ccr|>oration . . 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana    .. 
Zafraand  Htielva 


Week 
endlog 


TEAvnc  worn  wnn. 
la-orDte. 


AOMtUII 


May  25 

18 
.  26 
April  • 
May  25 
,  "> 
.  16 
.  16 
.  25 
.  »5 
.  «3 
.  15 
.  55 
.    25 

.   «J 

.  »5 
.   25 

Apl.  13 

May  23 
..  15 
,.  >5 
..    21 

Apl.    • 

May  25 
,    25 

April  ♦ 
,     i 

May  11 
,  '5: 
,  »5 
.    «5 

Apl.  • 
• 

May  25 

Ani."2 
May  13 
.  25 
Apr.    • 


P«,  19,000 

Ps^2,39; 

J0.7«o 

I0«(1S 

U5,ooo 

114,000 

51.690 

500 

111,300 

I1.17D 

4.S93 

>,tl3 

1.550 

4.540 

11,115 

4,800 

Sfiio 

«,73i 

I10,J9» 

7.400 

10.335 

$186,200 

7.730 

a5.633 

t7i6,300 

•398,500 

$158,100 

a4.7«6 

6,a«6 

1,760 

•856,807 

,  S.750 

•}<.<50 

s6,lD9 

15.13« 

30,821 

6,39s 

I3.U4 


oa  last 
J2 


+  Ps.5,joo 
-Ps.3.897 
4-  «,5«o 
4-  1,300 
4-  »4,«1J 
+  18.945 
—  6,231 
^  391 
+  33.949 
4-  1,760 
4-  386 
+  3'5 
4-  463 

1,250 


Aoioottt. 


+     »W33 

4-  1,040 

4-  1,861 

4-  4.45J 

—  600 

4-  9>3 
+  •90.140 

+  1,000 

+  3.396 

—  $1,400 
4- •32,700 
+  l4/>ao 

—  1.018 
+        455 

—  1,010 
—•53.017 

4-  IA>0 

+  ^9,000 

—  279 
+  4.087 

4-  12.333 
4-  311 

4-      3.1*4 


1671*091-.     7.344 

•7,681.690  -•198,150 

35  A»l  *       «.J0O 

561,616  *    liS,l6} 

119.396  —  ..,4.71' 

f    tl/>t2,»U>—  •63.400 
♦    •1.374.4a'  +    •45.50a 


•3.19x.ooo,-^U7,900 

138,01114-     aiMt 

131.586  4-     «>;lii8 

.      95.430—.    9*0 

•8,9Al44  -tuojsl 

16.150  4-        J.1S0 

•79;,  too,  4-1116330 

6l7,n9l  4-    IIJ.TIO 

138,158;  4-    Mjm 

1,305.8631 4-   i6s,S3s 
a3>.695—      3A£ 
I  4-      7.» 


5i««»  ■ 


*  Months,    i  Nett.    I  15  days,    t  From  Jan.  i. 
INDIAN   KAILWAYS. 


t  From  July  1. 


Gaost  Taamc  ro*  wux. 

oaots  Tiarric  to  Darm. 

NAWK. 

Week 
ending 

Amount 

In.  or  Dec. 
on  last  year. 

i 

Amoont. 

In.  or  Dm. 
oalast  yaw 

BarsI  Light       ..May  15 
Bengal  4  N.-W..  April27 
Bengal  Dooars  , .  {    ,,    27 

Do.  Extension:     „    17 
BengalNagpur..]May    t 
Boniuay&Barodai    ,,    25 
Burma     ..         .jApril27 
Delhi  Umballa..  May  23 
East  Indian       . .      ,,25 
Gt.  Indian  Penin,     „   15 
Madras    and    S. 

Mahratta       ..      „     4 
South  Indian    ..      „      4 
Southern  Punjab     „   18 

Do.  Extension     „    18 

R*. 

16,600 

4,61,000 

4,904 

11,339 

7,91.000 

1 3,07.000 

4.50,338 

5».ooo 

21,36,000 

14.9j.100 

8,71,000 
5.69.170 
1,13.130 

11,010 

R*. 

+         1,900 
4-        11,853 

-  4.IH 

-  3.4M 
4-        92,000 
4-         88,00c 
*           1,015 
4-          6,1)0 
4-    4.36,000 

-  l/*,»0 

4-       61,888 
4-        80356 
4-     1,42,64a 
4-         4.Q33 

• 

• 
* 

: 

I 
: 

I 
1 

i 

Rs. 

434.430 

7l,l34<7 

1J9.964 

141.439 

1,39.64,000 

11,41.7)7 
4,13.10,000 
3,81,07,140 

•.4>.3M>4 
91,15376 
t7.3t^ 

4.75.884 

4-      1.18,550 
4-      6M^ 
4-           »,IJ4 
♦•        tj.)i5 
4-   io39ta<)0 

t  *iSj^ 

4-    J4.47.00B 
4-    l6.3i.9V 

4-     11,073a 
4-      808^ 

t  From  Jan.  1. 
UNITED  STATES  AND  CANADIAN  RAILWAYS. 


CaOSi  T»AFnc  won  W«««.    '  OllOt*  T«»FFIC  to  DATS. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line  . . 
Canada  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Del.  G.  H.  &  Mil. 
Louisville  &  Nashv'le 
Missouri  K.aTexai 
National  of  Mexico 
Southern 


May  11 

I   *• 


Week 
endiuR 


Amoam. 


In.  or  Dm. 
oalasiyaar. 


1,060.000 

509.19* 

1.060,000 

1,133.000 


In.  or  Dm. 


$  From  July 


;  From  Jan.  1. 


53.377. 


UONTHLY    STATBUBNTS. 


HBTT  BARMIilOt  VO*  KOIITII. 


liooUi.    Aawoat. 


ln.oc  One. 
oolasly.ar 


nsTT  BAMiiiraa  ro  dats. 


Atchison 

Canadian  Nortban 
Canadian  Pacific  .. 

Cuba 

Do 

Denver  &  Rio 

Brte 

Gr.Tr.  Main  Una.. 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central  .. 
LAuisvillo  &  Nashrl. 
Miss.K.  &  Texas.. 
New  York  C«it.&H. 
NewYoriiOnt.*W 
Natl,  of  Mexico  . . 
Norfolk  Ji  Western 
Northern  i'acitio  .. 
pisnnsylvania 
Reading 

Southern  Pacino  . . 
Southern     ..        .. 
Union  PaciM 
Wabash 


Apl. 
Mar. 


A^. 


Mar. 


Fci>. 
Apl. 
Feb. 
Apl. 
Fct). 
Mar. 
Apl. 


Mar. 


dols. 
9.186,000 
403.100 

4,II<^000 

404.344 

ij3.i«> 
1,718/MO 
5,77«.«oo 
^•in,7ao 

/AS 

t4.»oo 
3,049,000 


a,oi6,ooo 

'•47*.S»6 

7«7.ooo 

i,)l},oao 

».O«»(00O 

i,to3iO0a 
i7,8m,ooo 
i3S73>o 
t,Mi.ooa 
i.4ar,aoo 
*jat.aoo 


Sois; 

4-  178,000 

4-  4». 

+  999A>c 

4-  69.978 

4-  47.341 

4-  51.000 


J 


lUacDw. 

l»l«Mj«f . 


+  £'9,r» 

♦  /w 

4-  £11300 

4-  £a,)oo 

—  '45.000 

4-  ifmooo 

—  125,000 
4-  136.100 
4-  115.000 

—  11.000 

+  4»7.< 

+■  1,000 

4-  t.)t6;ooa 

4-  sa3.<oo 

—  53.000 
4-  ijo/ 

—  7aw«00 

—  134.000 


i  :>an>lo*. 


79° 
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June  i,   191 2. 


Clerical  medical  «i  General 

Life    Assurance   Society. 


Persons  who  effect  Profit  Policies  before 
The  30th  of  JUNE 

■will  fce  entitled  at  the   next  division  to 

A  FULL  FIVE  YEARS'  BONUS. 


Chief  Office:   15   ST.   JAMES'S   SQUARE,  LONDON,  S.W. 


'-^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 

PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

F-IRE.        IVIOTOIl    -V^EMrCI-E. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write  for   Attractive    Prospectus   to — 

^^-  c  r^a  (   65,  Bath  Street,    GLASGOW. 

Chief  Offices    |   ^_  Bucklersbury.     LONDON,    E.C. 

JOHN     MIRRILEES,    Gtneral  Manager  and  Secretary. 

ROYAL  EXCHANGE  ASSURANCE. 

INCURPORATlilJ     A.IJ.     1730. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE   GLASS,     EMPLOYERS- 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  the  Secretary. 

Head    Office  1    RoYAL    EXCHANGE,     LONDON,    E.C. 
Wast    End    Office  :  44,  PALL,  HALL.    S.W. 

AUSTRALIAN   MUTUAL   PROVIDENT 

SOCIETY.  {Estb.  1849.) 

Total  Funds  over  £27,000,000.  Annual  Income  over  £3,400,000. 


1.  The  Society  is  purely  mutual. 

2.  The  Society  declares  a  bonus  every  year. 

3.  Policies  free    Irom    restrictions    regarding 

travel,  residence  or  occtipation, 

4.  Surrender   values   granted,    after    2  years' 

premiums  paid,  on  most  liberal  stale. 


5.  Cash  surplus  divided  for  1910— /!847,ooo. 

6.  Pohcies  cannot  lapse  while  surrender  value 

exceeds  debt. 

7.  Total    payments    to   policy-holders    in    62 

y ea  rs— ;C3  "^SS.  290. 

8.  The  larn'-sl  Slutual  Life  Office  in  the  British 

Empire. 


xamples  of  whole  Life  Policies  for  £1.000-30  years  In  force— on  the  basis  of 
the  1910  Bonus  Distribution. 


Age  at 
entry. 

Annual 
Premiums. 

Total 
Bonuses. 

Surrender 
Value. 

Fully  paid  up  with 
profit  option. 

Years. 
20 
30 
40 
50 

£   s.  d. 

18  14    2 
24     I     8 
32    4    2 
44  tS    4 

4 
829 
826 
784 

i 

886 
1,111 
1,271 

f. 
1,388 
1,426 
1,475 
1,518 

Assurances.    Endowment   Assurance,    Children's   Endowments  and 
Educational  Provisions,  Annuities,  &c.,  &c. 

Full  Particulars  from— 
Chief  Office  for  the  United  Kingdom— Z7.  Threadncedle  Street,  London,  E.C 
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The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.   (Decreased  from  3!  per  cent, 
on  Thursday,  May  9,   1912.) 


Norfolk  House,  Friday  Evening. 
Although  there  were  no  exceptional  demands  to  be 
met,  the  Money  market  was  not  long  in  finding  out, 
when  business  was  resumed  after  the  holiday,  that  it 
was  very  hard  up.  Lenders  mostly  asked  2f-3  per 
cent,  for  overnight  money,  but  some  of  them  held  out 
for  3J  per  cent,  and  occasionally  even  3I  per  cent,  dur- 
ing the  first  day  or  two.  End  of  the  month  require- 
ments and  holiday  withdrawals,  however,  had  so  de- 
pleted the  available  resources  that  there  was  not  nearly 


enough  credit  to  go  round,  and  help  was  sought  from, 
the  Bank,  which  did  a  considerable  business  in  July 
bills  at  3  per  cent.,  and  also  lent  a  little  for  a  week  at 
3^  per  cent.,  in  addition  to  renewing  sundry  small 
amounts  which  fell  due.  The  joint-stock  banks  began 
by  charging  2J  per  cent,  for  weekly  fixtures,  but  later 
put  their  rate  up  to  2^-3  per  cent.,  with  most  of  the 
business  at  the  higher  figure,  while  the  India  Council, 
after  accepting  2^  per  cent,  on  renewals  for  about  a 
month,  held  out  for  3  per  cent,  when  the  period  ex- 
tended over  the  end  of  the  half-year  into  July.  The 
heavy  borrowings  of  the  early  part  of  the  week  put  the 
market  in  funds,  and  although  this  was  not  only  the 
last  day  of  the  month,  but  also  pay-day  on  the  Stock 
Exchange,  supplies  proved  ample.  A  few  more  bills 
were  taken  to  the  Bank,  but  overnight  loans  dropped", 
from  3  per  cent,  to  if  per  cent,  before  the  close  of 
business,  and  weekly  fixtures  could  be  arranged  at  2|; 
per  cent. 

The  scramble  for  accommodation  brought  holders  of 
bills  into  the  market  more  freely,  and  the  discount 
houses  found  themselves  able  to  obtain  all  the  paper 
they  wanted  at  3  per  cent.  Most  of  them,  however, 
were  not  at  all  anxious  to  buy,  even  at  that  figure,  and 
some  quoted  3-1^  per  cent,  as  an  alternative  for  three 
months'  maturities,  while  for  foreign  bills,  which  would 
not  be  accepted  by  the  Bank,  that  rate  was  the  mini- 
mum. By  yesterday  the  tension  seemed  to  have  been 
relaxed,  and  a  little  more  inclination  was  shown  to  take 
bills,  but  no  one  would  admit  that  business  had  been, 
done  under  3  per  cent,  until  to-day,  when  the  relaxa- 
tion of  the  pressure  for  money  naturally  had  the  effect 
of  weakening  rates.  The  supply  of  bills  was  far  from- 
large,  but  some  transactions  in  three  months'  bills  took 
place  at  2^-2^  per  cent.  ;  for  delivery  in  the  middle  o£ 
next  week  2|  per  cent,  was  quoted. 

A  short  period  of  relative  ease  is  anticipated  after 
the  turn  of  the  month,  and  it  is  possible  that  there 
may  be  less  pressure  during  the  first  half  of  June,  as 
the  market  will  have  the  use  of  the  money  it  has 
obtained  on  July  bills.  That,  however,  would  seem  to 
be  the  utmost  that  can  be  expected,  and  the  time  may 
even  be  shorter,  as  the  market  will  no  doubt  have  to 
find  the  money  to  pay  for  the  ;^i, 500,000  Treasury  bills 
on  Tuesday,  although  these  were  again  taken  in  a 
special  quarter,  and  the  market  got  either  none  at  all 
or  only  a  very  trifling  amount.  Credit  dealers  have  not 
waited  for  the  present  issue  to  be  cleared  out  of  the 
way,  but  are  predicting  that  another  ;^2,oc)o,ooo  will 
shortly  be  offered,  and  in  this,  it  is  to  be  feared,  they 
are  right.  According  to  a  White  Paper  issued  this, 
week  ;^6, 400,000  Treasury  bills  were  paid  off  tem- 
porarily during  the  year  ended  March  31,  all  of  which 
can  be  renewed  on  or  before  June  30.  With  the 
;^i,5oo,ooo  tendered  for  yesterday  the  total  so  far  re- 
issued is  ;£^4, 500,000,  so  that  the  Government  still  has 
;^i,900,ooo  in  hand,  and  should  these  be  offered  at  an. 
early  date  the  time  of  ease  will  be  reduced  still  further. 
In  any  case,  it  can  hardly  last  more  than  a  fortnight,  as 
the  arrangements  for  the  end  of  the  half-year  will  then 
send  the  market  once  more  to  the  Bank.  Disburse- 
ments by  the  Treasury  would,  of  course,  help  to  relieve 
the  strain,  but  they  would  have  to  be  on  a  very  large 
scale  if  the  market  was  to  derive  any  benefit.  At  the 
present  moment  the  debt  to  the  Bank  must  be  not  far 
short  of  ;^7,ooo,ooo,  the  bulk  of  which  falls  due  in 
July,  and  it  will  therefore  be  well  on  towards  the  end 
of  that  month  before  the  market  can  even  hope  to  get 
clear.  By  that  time  it  will  have  been  in  the  Bank's 
hands  for  about  eight  months — since  November  22, 
191 1 — without  having  been  absolutely  free  for  a  single 
day,  a  condition  of  affairs  which  is  not  only  unprece- 
dented, but  of  very  serious  significance. 

The    long-expected    demand  for  gold    from   Argen- 
tina has    not    yet    made   its  appearance,    and    several- 
reasons   have  been    put    forward    to    account    for    the 
delay.     One  of  these  is,  as  we  state  in  another  column,.- 
that  the  railways  cannot  provide  rolling  stock  to  carry 
the  grain  now  lying  at  the  stations,  while  another  is- 
that  it  is  being  held  back  because  of  the  high  freights^ 
ruling.      The  delay  has  automatically  reduced  the  in- 
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quiry  for  bills  in  Buenos  Ayres  and  also  for  re- 
mittances on  this  side,  but  it  is  thought  that  the  gold 
withdrawals  must  still  come,  although  the  amount  may 
be  smaller  than  was  at  one  time  anticipated,  as  Argen- 
tina has  been  importing  goods  rather  freely  of  late. 
In  the  meantime  the  Bank  is  still  getting  most  of  the 
new  metal,  the  Continental  requirements  this  week 
having  been  very  trifling.  Delivery  from  the  refiners 
was  checked  by  the  holid.iy,  and  up  to  Wednesday  night 
only  a  very  small  portion  of  the  week's  parcel  had 
been  sent  in,  but  some  large  amounts  have  since  been 
acknowledged. 

Owing  to  the  slow  delivery  the  foreign  movements 
of  gold  resulted  in  an  outflow  of  ;^'i45,ooo,  and  as  at 
the  same  time  the  Whitsuntide  holiday  requirements 
drew  away  ^^53 1,000  to  the  country,  the  Bank's  stocks 
of  coin  and  bullion  were  reduced  by  ;^'676,ooo.  The 
note  circulation  was  ;^70,ooo  up,  making  a  reduction 
of  ;^746,ooo  to  ;^28,856,ooo  in  the  reserve,  while  the 
proportion  of  the  latter  to  liabilities  is  4J  per  cent,  down 
at  46J  per  cent.  Public  Deposits  show  very  little 
change,  but  market  borrowings  were  heavy  enough  to 
increase  the  indebtedness  on  Other  Securities  by 
;£'4,766,ooo,  while  Other  Deposits  have  risen  by 
;^4,02o,ooo  to  a  total  of  ;£J'4i,249,ooo. 

Tenders  for  the  ;£,"i,50o,ooo  three  months'  Treasury 
bills  on  Thursday  amounted  to  _;^4, 128,000.  Applica- 
tions at  ;^99  8s.  lod.  received  99  per  cent.,  and  the  ave- 
rage rate  of  discount  was  ^2  3s.  4.84d.  per  cent. 

Most  of  the  calls  on  new  issues  next  week  are  small, 
but  in  the  aggregate  they  are  fairly  heavy  at 
;^2,764,ooo.  The  total  due  on  Monday  is  ;^24i,625, 
spread  over  some  five  or  six  securities,  while  on  Tues- 
f^^y  ;^i>i3S'750  's  payable.  Of  this  ;^56i,ooo  is  on 
Brighton  Railway  ordinary  and  second  preference 
stocks,  ;^393,750  on  New  York  Telephone  bonds,  and 
^156,000  on  Trust  and  Loan  of  Canada  debenture 
stock.  On  that  day  also  ;^i, 500,000  has  to  be  found 
for  the  Treasury  bills.  The  only  other  instalment  of 
any  magnitude  is  the  j^i, 250,000  on  Central  Argentine 
Railway  preference  shares  on  the  6th. 
.  Silver. 
Supplies  of  silver  were  moderate,  but  the  demand 
was  equally  small,  and  the  market  has  been  quiet  with 
onlv  trifling  fluctuations  in  the  price.  China  did  little 
one  way  or  the  other,  but  India  bought  a  little,  and 
there  was  also  some  inquiry  on  Continental  account. 
The  whole  business,  however,  was  not  sufficient  to  affect 
quotations  appreciably,  and  on  balance  these  are  un- 
changed on  the  week  at  i'i-^A.  per  oz.  for  cash  and 
28|d.  per  oz.  for  delivery  two  months  forward. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  4, 15,25,000  in 
bills  and  Rs.  2,91,00,000  in  telegraphic  transfers.  Of 
these  Rs.  20,42,000  were  allotted  in  bills  and 
Rs.  29,58,000  in  transfers,  tenders  at  is.  4d.  and 
IS.  4  i-32d.  respectively  receiving  about  4  per  cent. 
Next  week  another  Rs.  50,00,000  will  be  offered.  From 
the  commencement  of  the  financial  year  to  the  28th 
inst.  the  total  sales  were  Rs.  5,03,67,074  realising 
;£'3,368, 176,  compared  with  Rs.  7,82,63,830  for 
;^5,245,447  up  to  May  30  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  29,  1912. 
ISSUB    DEPARTMENT, 


Notes  Issued 


i 
56,330,475 


f56.330.475 


Government  Debt .. 
Other  Securities    . . 
Gold  ('oin  and  Bullion 
Silver  Bullion         ,. 


BANKING   DBPARTMBNT. 


£ 
Proprietors' Capital        ..     14,553.000 

Rest 3.135,456 

Public  Deposits  (including 

Exchequer,       Savings 

Banks,  Coniinissioners 

of  National  Debt,  and 

DivideUil  Accounts)  ..      30,465,798 
3ther  Deposits        ..  ..      41,309.314 

ieven  Day  and  other  Bills  11,896 

£79.496.464 
}ated  May  30, 1912, 


I 
Governuisnl  SeeuHllea 
Other  Securities    .. 

j  Notes 

Gold  and  Sliver  Coin 


£ 
11,013,100 
7.434,900 

37,880,475 


£56,330,475 


£ 

t4. "5.013 

?6.4'-s.3J0 

»7.J,-3.8l5 

■  1480,316 


BANKING  DEPARTMENT. 

In  the  following  table  will  l>e  found  ihe  movement*  compwed 
with   the  previous  week,  and  alio  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

Last  Year 
May  31. 

May  23. 

I»I3. 

Miy39. 
igis. 

loOTfaa*. 

Docnaao. 

£ 

3,137.50a 

14,368,661 

41.350.949 

"6.379 

■4.971.344 
29.513,753 
",931.394 

Llabilitlaa, 
Rest 

Pub.  Denoslla . . 
Oiber    do. 
7  Day  Bills       .. 

Asaels, 
Gov.  Securities. 
Other       do. 
Total  Reserva . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

S.»50,375 

»,453.5ai 

37.189.445 

30,037 

>4.>55.oi3 
31,718,980 
39,603,37« 

38,884,330 
40,036,736 

5>i  P.O. 

3     ,. 

S.*3<««)6 
10  4*J,79« 

'"'"^^ 

'4,155,013 
3«.4«5.3»o 
S8,8}6,I3I 

*«,»54.««o 

39.360,791 

46{p.e. 

3      .. 

J3,37« 
4,of9,»69 

Ommu*. 

■nfiMi 

I 
«3*i» 

X,iji 
Immu*. 

4.798.190 

4.7«<.I90 

38,573,660 

39.054.054 

5"ip.o. 

3     ., 

Inoraaso. 

£ 

70.310 

Daecoaaa. 

£ 

«75«5 
44p.e. 

ForeiKO  Bullion  looveiueut  lor  wMk  ^i4S,oor  out, 
LONDON   BANKERS*  CLEARING. 


>9I3. 

■911. 

Incfaaaa. 

Doetaaaa. 

I9I3 

£ 

£ 

£ 

£ 

January. 
Feb. 

«.4<9,3o4,ooo 
I,i95,<48,oao 

i,388,«o7,aoo 

31,297/100 

1,181,945,000 

•5.7<q.ooo 
3.748.000 

^ 

Mar. 

1,170,679,000 

1,166,931,000 

« 

Week  endina 

Apr.    3 

379.331,000 

335,072,000 

44.2S9.0O9 



„    10 

209,538,000 

340,313.000 

«30.775.o<» 

..    17 

326,877,000 

207,335,000 

119,633,000 
8.)63,oao 

— 

w"      '^ 

262,040,000 

253.<77,00O 

— 

May   I 

374,422,000 

333.3ii.ooa 

41.311.000 

— 

„     8 

394,708,000 

256,368,000 

38.440,000 

— 

..    >5 

334,095,000 

313,413.000 

30,6)2,000 

— 

„     33 

288,161,000 
233.670,000 

340,389,000 

47.872,000 

,.     29 

307,497.000 

— 

73^17.000 

Total    .. 

6,488,673,000 

6,325,578,000 

163,005/100 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

WlTHOBAWALS. 

Friday— Bars £110,000 

Austria         ..        ..        33,000 

Saturday— Bars  ..  ..  30,000 
France     . .        . .          7,ooo 

Wednesday— Bars     ..         ..        42,000 

Friday— Bars 306,000 

Bars  . .  . ,  233,000 
France         ..        ..          9,000 

Saturday- Tuikey        ..        ..£itofa> 
Nett  Inliix   ..      37o.ao» 

£770,000 

£ri^*a 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  May  23.) 


Rkvbmus. 


BxranoiToaa. 


£ 

Customs         693,000 

Bzcise 525,000 

Estate,  &o..  Duties  ..        ,.  573,000 

Stamps 210,000 

Land  Tax  and  House  Duty.  — 

Properly  and  Income  Tax  .  147,000 

Land  Values  Duties..         ..  — 

Post  Office      150,000 

Crown  Lands 40,000 

Sues  Canal  &  Sundry  Shares  — 

Treasury  Bills           ..         ..  3,000,000 

Miscellaneous 3.043 

Bullion  advances  repaid     ..  — 
Repayment  of  Advances  tor 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

For  Exchequer  Bonds  Issued 

under  Cunard  Agreement 

(Money)  Act,  1904  . .        ..  -~ 

Rxchequer  Bond  issue       . .  — 

Telegraph  Acts,  1893-1907  ..  — 

Telephone  Transfer  Act    . .  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puollc  Offices  Site  (Dublin)  — 

Land  Kojtistry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares ..  — 

China  Indemnity     ..        ..  — 

Ways  and  Means  Advances  — 
Temporary    Advances   Da- 

6ciency         — 

Decrease      In      Exchequer 

balances       — 


f5.3».<H5 


NailoiHil  Debt  Servlea 
Development  A  Roadlmpvt. 
Pa^menia  to    Local  Taxa- 
tion      

Otber  Consolidatad     Fuod 

Cbarites       

Supply  Services 

Bullion  Advances  •• 

Advances   for    Interest  00 

Excheqner  Bonds  . . 

For  Excbequar  Bonds  Issaod 

nadar  Ciamd  AcnaoHM 

(MoM*)Aet.i9o«.. 

Under  Talacrapb  Acts  xtift^ 

Under  Talapbatia  Tnaslar 

Act 

Under  Military  Works  Acts, 

1897-1903       

Public  Buildings  Expenses' 

Act      ..        

Under    Public  Offices  Sit* 

(Dublin)       

Land  Registry 

Surplus  Rev.  i<fn*  appUad 

nndar  Fin.  Act.  tool 
Old  Sinking  Ptuid  i«l»-ii 
applied  to  radoce  Deu  . . 
Cunard  Loan  repaymant  . . 
Saes  Canal  Drawn  Shaiaa 
applied  to  Radnce  Debt . . 
Chuu  Indemnity 
Tcaasory  Bills  laatl  aaMaaU 
Dafleianer  Advances  rapatd 
Ways  ana  Maaaa  Adraaeaa 

repaid 
iDCtaaaa     ■■      Bsakaqaat 


i«.jtS 


i.4a}.oo» 
ja^oev- 


iM7.n» 


£S.3)».o«»^ 


SWISS  NATIONAL  BANK  (Utrucs  to  tM  1). 


£79.496,464 
J.  G.  NAIRNB.  Cblaf  Castalar. 


Gold 

BUIs     .- 

Note  eiroulatloQ     •  • 

Shart  term  advancaa 


May  *!.>»»■ 


Sr4al.6» 
4.1*1.  >0J 

M77.440 


Mayis.l«U. 


Mayy.stn. 


4t 


Mar  «j.WM> 

•Jawiel 

)«arA} 

__I&B!L 
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TREASURY  BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England,  on  Thursday,  for 
/1,500,000  in  three  months'  Treasury  Bills,  when  the  total  applied 
for  was  /4, 128,000.  Tenders  at  ;^99  8s.  lOd.  received  99  per  cent, 
and  above  in  full,  the  average  rate  being  £2  3s.  4.84d. 


BANK  OF  ITALY   (25  lire  to  the  £). 


Amount. 

Duration. 

When  repayable. 

Kate  ptif  cent. 

£ 

3,000,000 
3,000,000 
*5, 100,000 

3  months 
6  months 

August  21. 
September  j6. 

£   s.  d 
2     3     li 

2   II     4 

11,100,000 

♦  Issued  privately. 
NEW   YORK   ASSOCIATED   BANKS    (dollar  at  45.). 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  r 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


May  25,  igi3 


£ 

73,118,000 

16,690,000 

402,982,000 

9,448,000 

378,208,000 

1 1, 754,000 

75,200,000 
14,608,000 
89,808,000 
4,760,000 


May  18,  xgi2 


£ 

71,336,000 

16,906,000 

402,718,000 

9,472,000 

375,806,000 

11,886,000 

74,050,000 

14,190,000 

88,240,000 

3,594,000 


May  11,1912 


r 

70,218,000 

16,974,000 

403,890,000 

9,604,000 

12,424,000 

73,632,000 
13,560,000 
87,192,000 
2,686,000 


May  27, 191 X 


i 
63,512,000 

15,184,000 

266,364,000 

9,176,000 

277,704,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  . . 
Specie  . . 
Deposits 
Legal  Tenders 


May  25,  igi2. 


£ 

129,398,200 

13.539.800 

130,810,000 

2,319,600 


May  18, 1912. 


£ 

129,119,400 

13,406,200 

130,636,000 

2,307,200 


May  21,  J912. 


128,584,600 

13.760,400 

129,937.800 

2,377,800 


May  27,  igii. 


£ 

243,409,200 

24,983,600 

335,879,800 

3,870i2oo 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

May  30,  1912. 

May  23,  1912. 

May  17,  J912. 

June  1, 1911. 

£ 

£ 

£ 

£ 

Gold  in  hand 

130,116,320 

130,330,400 

129,649,120 

"8,533,840 

Silver  in  hand 

32,532,360 

32,560,080 

32,494.280 

34,115,880 

Bills  discounted 

55,170,960 

49,633,560 

43,890,480 

48,432,000 

Advances 

25,831,120 

27,971,760 

26,109,880 

24.533,480 

Note  circulation 

209,422,440 

206,440,680 

208,630,240 

207,941 ,040 

Public  deposits 

12,265,760 

10,027,440 

8,979,080 

8,426,480 

Private  deposits 

29,698,640 

36,652,320 

22,220,080 

23,179,120 

foreign  Bills.. 

542,560 

648,320 

707,520 

358,320 

Proportion  between  bullion  and  circulation  77^  per  cent,  against  7!jg  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


May  23,  1912. 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


£ 

64t985,i50 
2,538,900 

49,399.400 
3,010,700 

78,049,500 

38,052,750 


May  15,  igz2.    May  7,  1912 


£ 
63,214,600 

2,35S.300 
51,068,000 

3,946,650 
80,891,450 
35.451.650 


£ 
61,520,650 

2,193,000 
53,911,900 

3,909,500 
85,266,250 
30,756,200 


May  33, 1911. 


£ 
61,467,500 

3,420,700 
44,920,600 

2,632,750 
73,201,850 
39.573.500 


Note  circulation  below  legal  maximum,  subject  to  taxation  iC^3)935>ioo,  against 
-j^i3, 817,100  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNSARIAN  BANK  (24  crowns  to  the  £), 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


May  23,  igi2. 


£ 

52,728,250 
12,703,792 
2,500,000 
4,743,167 
87,199,542 
31,074,542 


May  15, 1912.    May  7,  1912 


£ 
52,721,750 
12,756,417 
2,500,000 
4,951,959 
90,126,412 
31,424,291 


£ 
52,612,625 
12,712,958 
2,500,000 
5.073,333 
93,433,958 
35.381,667 


May  23,  1911. 


£ 

803,750 

142,20s 

500,000 

179,000 

,891,000 

357,417 


BANK  OF  RUSSIA  (10  roubles  to  the  J£). 


May  8/21 
1912. 


!     May  1/14, 
1912. 


Apl.  23/May  6, 1 
1912. 


May  8/21, 
J911. 


1  f- 

Gold ,  149,676,302 

Silver  and  subsidiary 

A.,""'"--     ■:;  K-,v  7,794.874 

Advances    and    bills 

discounted  ..,  71,051,865 
Securities  belonging 

to  the  Bank           . .  12,229,228 

Notes  in  circulation  ;  131,409,658 
Deposits  and  current  1 

account       ..        ..j  55,426,597 

Treasury  account    ..■  46,167,606 


£ 
149,618,742 

7,803,727 

71,688,835 

11,950,834 
130,974,437 

56,718,977 
46,796  509 


149,005,352  !  144,563,452 

7,723,920  I  7,681,491 

72,838,805  ,  57,643,530 

11,979,725  I  125,574 

131,416,572  1  121,121,688 

52,258,518  I  50,760,119 

51,427,163  I  40,961,698 


BANK    OF    SPAIN    (25  pesetas  to  the  £), 


May  25,  1912 


May  18,  igi2 


Gold        

Silver 

Foreign  Bills    ., 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  ., 
Current  Account  Deposits 
Dividends,  Interests  ., 
•Government  Securities 


£ 

17.027,325 

30,272,37'i 

6.137.304 

26,385,016 

26.949,467 

71,924.164 

18,417,781 

1,286,481 

3,880,490 


May  Ji,  igi2 


May  27,  191 1 


~i — 

17,024,004 
30,129,834 
6,032,471 
26,378,052 
26,772,003 
72,101,843 
17,933,633 
1.435,964 
3,764,997 


£ 

17,022,119 

29,990,136 

5.975,158 

26,847,364 

26.351,760 

72,424,273 

17,611,508 

1.378,677 

3.575.317 


£ 

16.539.273 

31,189,861 

5.334.378 

30,232,712 

25.145,343 

68,783,954 

19.031,374 

1,300,607 

4,580,713 


Apl.  30,  igi2  Apl.  10, 1912  Mar.  31,1913 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


^  £ 

46,014,120 
17,965,880 
3,672,040 

5,579.840 
6,451,800 
63,078,400 
5,256,760 
2,560,440 


£ 
45.776.720 
16,326.680 

2,722,000 
3,995,560 

6,41 1,200 

64,030,240 

5.963,320 

2,779,400 


£ 
45,812,760 
17,310,720 

2,790,320 
4,134,880 
6,352,440 


Apl.  30, 191X 


43-332,880 

16,729,920 
2,764,960 
3,941,640 
6,679,840 


64.358,040  i  56,243,400 
6,134,920  <  4,839,120 
2,415,840  I    3.315,960 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 

i  ! 

May  23, 1913  May  i6, 1912I  May  9,  igi2  |  May  35,  igir 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


£ 

10.175,560 

26,^2,520 

36,539,400 

3,975,040 


£ 

9.950,520 
26,442,600 

36,899,640 
3,492,640 


£ 
9,968,560 

26,054,560 
36,746,000 

3,638,280 


i. 

10,205,920 

25,930,000 

33,677.960 

6,162,600 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc... 
Note  CirculatioQ 
Deposits 


Mayas.  1912 


£ 
12,192.314 
1,078,132 
13,412,388 

«4 ,475,509 
807,109 


May  18. 1912 


£ 

12,269,962 

1,035,446 

13.884,712 

25,225,879 

5°^.^39 


May  II,  1912 


£ 

12,178,680 

924,889 

14,102,929 

25,805,258 

25'. '3' 


May  27, 1911 


£ 
11,490,471 

2.3»6,73l 

11,651,604 

23,55',279 

968,882 


BANK  OF  SWEDEN. 


May  25,1912.; 

May  iS,  1912. 

\  May  11,  1912. 

May  27,  1911. 

£ 

£ 

1             (■ 

£ 

Gold 

5,134,000 

5,104,000 

\       5,070,000 

4,664,000 

Balance    abroad  and 

1 

Foreign  Bills 

5,823,000 

6,118,000 

t       6,094,000 

3,614,000 

Swedish  andForeign 

i 

Govt.  Securities  . . 

1.315,000 

1,315,000 

1,315,000 

1,451,000 

Discounts  and  Loans 

6,002,000 

5,832,000 

6,222,000 

6,611,000 

Notes  in  circulation 

10,495,000 

10,634,000 

10,879,000 

10,108,000 

Deposits  at  notice  . . 

2,892,000 

3,005,000 

3,118,000 

2,599,000 

BANK  OF  NORWAY 

May  22,  1912. 

May  15,  1912. 

May  7,  1912. 

May  22,  1911, 

£ 

£ 

£ 

£ 

Gold 

2,122,000 

2,119,000 

2,132,000 

1,986,000 

Balance  abroad  and 

Foreign  Bills 

1,083,066 

1,099,000 

1,087,000 

1,271,000 

For'gn  Gov.  Sec*s. . 

519,000 

519,000 

519,000 

531.000 

Discounts  &  Loans. 

3,501,000 

3.574,000 

3,637,000 

3,070.000 

Notes  in  Circulation 

4,903,000 

4.943,000 

5,027,000 

4,661,000 

Deposits 

563,000 

608,000 

6og,ooo 

435,000 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  ..  .. 
Cbristiania  ..  .. 
Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  16.      May  21. 


12- IB 

12-4} 

25-6lJ 

20-70 

20-70 

25-22J 

25-46i 

25-46i 

S5-53J 

S4'45 

S4H 

25Sli 

4S« 

44jl 

47t3 

47ii 

18-46 

18-47 

18-47 


12-18 

12-45 

25"6li 

20-71 

20-71 

2525 

25-461 

25-46i 

25-53i 

24-46 

«4«, 

25^824 

44A 
47t« 
47k 
18-46 
18-47 
18-47 


May  23. 


I2-18 
12-4i 

»5-63} 

20-70I 

20-704 

25-26I 

25'47i 

25'47j 

25-55 

24-46 

24« 

2585 

44i 

47} 

471 

18-46 

18-47 

18-47 


May  30. 


12-18 

I2-4t 

«5-6li 

20-71 

20-71 

25-25 

25'46} 

25'47i 

25' 5S 

24-46 

»4M, 

25-82! 

481 

^1 

47* 

47i 

18-46 

18-47 

18-47 


FOREIGN 

RATES 

OF   EXCHANGE    ON 

LONDON. 

Place. 

V 

u 

3 

Last 
week's 

Latest. 

Place. 

. 

a 

3 

Last 
week's 

Latest. 

Pariu 

chqs. 
Chqs. 
sight 
chqs, 
chqs 
sight 
3  mths 
sight 
sight 
sight 

25-24* 

25-364 

12-08 

20-464 

20-454 

24-141 

94-10 

4-87i 

484d. 

26-80 

25-24 
25-364 

12-074 

20-46I 

24-45 

24-154 

94-10 

4-87I 

48d. 

26-77 

Antwerp 

Italy   

short 
sight 

3  mths 
90dys 
godys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-38 
25-51 
110-00 
i6,Wd. 

48Hd. 

2/49  Aid 

2/ogd. 

25-374 
25-493 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hongkong 

Shanghai    .... 
Singapore  . . . . 
Yokohama 

110-00 
i6Jid. 

48id. 

2/Od. 
2/9d. 

BANK  AND   DISCOUNT   RATES   ABROAD. 


Paris  

Berlin       

Hamburg 

Amsterdam         ..        .. 

Brussels 

Vienna      

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  .. 

Copenhagea 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 
5 
5 

4 
4 
S 
54 

6 
5 
5 
5 
5 
2i— 3 


Altered. 


May  17,  1912. 
Sept.  ig,  1911. 
Sept.  19,  1911. 
Oct.  2,  1911. 
May  30,  1912. 
Sept.  21,  191 1  i 
Sept.  27.  1911. 
May,  1909. 
Aut<ust2i,  1901* 
January  9,  1908. 
Sept.  29,  igii. 
Sept.  28,  1911. 
May  23,  1912. 
May  9  1912. 


Open  Market. 

Last 
Week. 

Latest 

2i 

2j 

4 

44 

3 

41^ 

3i 

3 

3l 

4 

44 

4 

44 

4 

4 

54 

54 

5 

5 

5 

5 

Z 

_ 

June 


1912. 


Zhe  Jnvestocs'  IRevfevv^ 
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OPEN  MARKET  DISCOUNT. 

Latt  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  3 

Three  months  ,,  .,  ' 2ji{ — 3 

Four  months  1,  ...  ..  2f§— 3 

Six  months  ,,  , 3^*-3i 

Three  months  line  inland  bills  3i 

Four  months  3J 

Sii  mooths  3^ — 3I 

BANK  AND  DEPOSIT   KATES. 

Bank  of  England  minimum  disoount  rate       3 

,,  ,,         short  loan  rates  . .         

Bankers'  rate  on  deposits  

BUI  brokers'  deposit  rate  (call) .,        ., 

„  7  and  14  days'  notice  ,.  , 2 

Current  rates  for  7  day  loans        ,      2} 

„  for  call  loans  2i— 3 


This  week 
Per  cnni. 

.     2f«-3 


3A 


-^j* 


2—3 


The   Week's   Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Monday,  June  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  June  11. 


Continuation  Days. 
Wed.,  June  U. 
Wed..  June  20. 


Ticket  Days. 
TUurs.,  June  13. 
Tliurs.,  June  27. 


Pay  Days. 
Friday,  June  14. 
Friday,  June  28. 


Business  has  not  been  very  lively  since  the  return 
from  the  Whitsuntide  holidays,  but  there  was  every 
excuse  for  going  slow,  and  if  speculation  is  given  a 
rest  for  a  while  no  harm  will  result.  It  has  been  carried 
far  beyond  the  limit  of  prudence,  and  the  inevitable 
liquidation  of  weak  positions  which  markets  have  just 
had  to  face  has  created  considerable  anxiety,  and 
doubts  as  to  the  stability  of  more  than  one  firm  of 
repute.  Probably  there  was  not  the  least  justification 
for  the  misgivings,  but  when  prices  are  slumping  the 
Stock  Exchange  is  apt  to  give  way  to  unreasoning 
fears.  During  the  last  few  days  the  talk  of  big 
failures  at  the  settlement  have  died  away,  and  there 
was  a  general  hope  that  pay-day  would  come  and  go 
without  serious  mishap.  Towards  the  close  of  the 
week  markets  were  in  better  fettle,  and  it  looks  as 
though  the  principal  part  of  the  forced  selling  has  been 
completed.  The  latest  labour  dispute  has  no  doubt 
helped  to  keep  business  in  check,  and  altogether  the 
week  was  one  of  the  quietest  experienced  for  some 
time. 

The  Account. 

The  state  of  the  money  market  practically  compelled 
bankers  to  increase  their  charges  for  loans  to  the 
Stock  Exchange.  They  are  exceedingly  short  of 
money,  and  there  seems  little  prospect  of  early  relief 
from  the  existing  stringency.  So  the  rate  for  forth- 
nightly  loans  was  increased  {  per  cent,  to  3f  per  cent., 
the  money  dealers  being  supplied  at  3^  per  cent.  For- 
tunately little  fresh  credit  was  required,  thanks  to  the 
reduction  of  the  bull  account,  as  the  charge  for  addi- 
tional accommodation  was  4  per  cent.  Rates  of  con- 
tinuation showed  little  change.  The  general  charge 
on  foreign  stocks  was  3i-4i  per  cent,  and  on  Home 
Railways  4A-5J  per  cent.,  with  the  Undergrounds 
again  paying  5-6  per  cent.  On  Americans  the  charge 
was  rather  higher  at  4-5  per  cent,  and  on  Foreign  and 
Colonial  Railways  4i-5  per  cent,  was  the  ruling  rate, 
(irand  Trunks  were  carried  over  at  is. -is.  6d.  for  the 
ordinary  and  2S.-3S.  for  the  third  preference,  while  on 
Mexicans  the  rates  were  is.  r>d.-2s.  6d.  on  the  ordinary, 
J-|  per  cent,  on  the  first  preference  and  3s.  3d. -4s.  3d. 
on  the  second  preference.  The  usual  charge  on  Rubber 
shares  was  5J-6i  per  cent,  with  Linggis  and  Rubber 
Trust  paying  more  and  on  Oils  6-7  per  cent.  Mexican 
Eagles  were  continued  at  5-6  per  cent.  On  Shells  the 
charge  ran  off  from  6-7  per  cent,  to  4J-6  percent.,  but 
on  Ural  Caspian  it  rose  from  (1-7  per  cent,  to  9  per  cent. 
On  Lobitos  the  rate  was  low  at  3-4  per  cent.  On 
Marconi  old  sliares  the  continuation  rate  was  only  3 
percent.,  ,md  some  business  was  done  at  "  even,"  but 
on  the  new  shares  the  rate  was  about  7  per  cent. 

Consols,  Trustee  Securities,  &c. 
Monetary  conditions  are  all  against  gilt-edged  securi- 
ties, and  the  demand  has  been  extremely  sl.'tck.     Irre- 


sponsible chatter  about  foreign  political  relations  and 
fresh  .Moroccan  troubles  for  France  help  to  keep  the 
market  dull,  and  movements  on  the  week  are  slightly 
adverse.  The  Funds  will  be  marked  ex-dividend  on 
Monday,  but  no  one  wanted  to  buy  because  of  that,  and 
small  losses  are  shown  in  Consols  and  Irish.  India 
stocks  were  a  shade  harder,  and  Bank  stock  rose  i. 
County  Council  issues  have  been  lower,  but  Metro- 
politan 3  per  cent,  and  a  few  British  Corporation 
stocks  were  firmer.  Water  Board  "  A  "  declined  i. 
Changes  in  the  Colonial  Inscribed  list  were  restricted 
to  J,  biJt  the  majority  were  favourable.  A  fair  number 
of  Indian,  Colonial  and  Foreign  Corporation  stocks 
gained  ground,  but  City  of  S.inia  F6  sterling 
dropped  2. 

Foreign  Goverkment-  Securities. 
Foreign  Government  securities  did  not  attract  much 
attention,  and  movements  had  no  significance.  A  few 
Argentine  and  Brazilian  loans  rose  a  fraction,  and 
Uruguay  3^  per  cent,  was  in  some  demand.  Nicaragua 
sterling  rallied  3,  but  Salvador  and  Guatemala  lost 
ground.  Cuban  bonds  were  rather  easier,  affected  by 
the  negro  rising  in  the  island.  Mexican  1899  improved 
a  little,  and  thefe  was  the  customary  slory  of  a  severe 
rebel  defeat.  Paris  was  a  small  buyer  of  Russian  bonds, 
which  continued  to  improve,  and  firmness  was  notice- 
able in  Spanish  and  Turkish.  Greeks  were  better. 
Japanese  were  advanced  fractionally  by  a  small  invest- 
ment demand,  but  Chinese  have  dropped  into  the  back- 
ground pending  the  completion  of  the  new  loaa 
negotiations. 

Home  Railways. 
A  little  more  forced  realisation  had  to  be  faced  when 
the  market  reopened,  but  the  clearance  of  weak  specula- 
tive positions  was  about  completed  by  Wednesday,  and 
then,  buoyed  by  hopes  that  the  riverside  labour  dispute 
would  prove  itself  capable  of  immediate  adjustment. 
prices  pulled  round  in  good  style.  Holiday  traffics  were 
not  so  brilliant  as  had  been  hoped,  and  do  not  compare 
favourably  with  the  prc-Whitsun  takes  of  last  year, 
but  after  the  drastic  liquidation  there  was  an  in- 
clination to  lay  in  a  little  stock  at  the  commencement  of 
the  account  on  the  theory  that,  at  any  rate,  the  pur- 
chase would  give  a  fair  run  for  the  money.  The 
Kentish  line  stocks  went  ahead  in  taking  style,  but  there 
was  reason  for  this  in  the  exciting  news  that  200  tons 
of  coal  had  left  or  would  leave  the  Dover  pit  for  use  by 
the  South-Eastcrn  and  Chatham  Railway.  The  news 
was  worth  over  3  points  to  Dover  "  A,"  and  all  round 
prices  made  a  great  display.  Later  some  slackening  of 
the  pace  was  noticeable  because  the  strike  position 
began  to  look  grave  again,  but  prices  did  not  react 
materiall}'. 

Colonial  and  Indian  Railways. 
Canadian  Pacific  shares  have  been  having  a  good 
time.  A  rise  took  place  every  day,  and  each  time  a 
desire  was  evinced  to  eclipse  the  previous  performance. 
Berlin  bought  a  considerable  number  of  shares,  and 
there  was  a  good  deal  of  local  and  Vankec  interest. 
Another  wonderful  traffic  increase  of  $510,000  was 
published  at  the  end  of  last  week,  and  the  revenue  state- 
ment for  .April  showed  a  nett  gain  of  close  on  a  million 
dollars.  Grand  Trunks  were  not  much  in  favour,  but 
reflected  a  little  of  the  Canadian  Pacific  brilliance 
towards  the  close.  The  weekly  traffic  was  better  by 
;£^ii,i66,  and  the  working  statement  for  .\pril  was  up 
by  ;£J'i9,oc)0  in  the  matter  of  nett  profit.  Indian  Rail- 
ways were  quiet,  and  showed  only  trifling  changes. 

.\merica.\  Railways. 
The  American  market  still  fails  to  get  into  its  stride. 
It  did  very  little  business  while  wc  were  on  holiday, 
and  nothing  of  great  consequence  since.  On  Thursday 
the  market  was  closed  for  EJccoration  Day  celebrations. 
Important  movements  were  .scarce,  the  only  really  big 
change  being  a  drop  in  Rock  Island  on  fresh  fears  of 
serious  damage  by  fkxxls.  .Apprehensions  as  to  traffic 
returns  of  the  lines  in  the  flood  districts  helped  to  make 
things  dull,  and  decreases  by  the  hard  coal  lines  were^ 
feared  owing  to  the  strike.  On  the  other  hand,  crop, 
news  was  satisfactory,  the  Steel    Trust    reported    big 
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orders,  and  there  was  no  stopping  the  rise  in  copper, 
but  there  was  no  real  rally,  and  it  becomes  increasingly 
certain  that  politics  are  going  to  dominate  the  situation 
for  some  time  to  come.  The  market  dealers  say  they 
are  quite  pleased  with  Roosevelt's  sweeping  victories 
an  the  primaries,  and  he  is  being  proclaimed  the  saviour 
of  Wall  Street  now  that  his  election  is  by  no  means  a 
remote  possibility. 

Foreign'  Railways. 
The  traffic  and  revenue  statements  of  the  leading 
Mexican-  roads  were  not  at  all  bad,  seemed  to  give  some 
confirmation  to  the  reports  that  the  political  situation 
has  improved.  Prices  have  been  rising,  and  show 
fairly  good  gains  on  the  week.  Most  of  the  Argentine 
traffics  \yere  good,  and  the  decrease  announced  by  the 
Entre  Rios  was  trifling,  but  business  was  narrow  and 
prices  were  rarely  disturbed.  Brazil  Railway  common 
went  up  and  down  within  narrow  limits,  and  Leopoldina 
dropped  a  point  or  so.  Cuban  stocks  of  all  kinds  were 
adversely  affected  by  the  news  of  the  rising,  and  the 
American  Government  may  yet  be  compelled  to  make 
Its  influence  felt.  Antofagasta  deferred  improved,  but 
Guayaquil  and  Quito  went  back. 

Banks,   Breweries,  &c. 

A  moderate  business  and  a  fair  number  of  movements 
is  the  record  of  the  Banks  section.  The  largest  chance 
was  a  drop  of  i  in  Union  of  Australia.  Standard  of 
South  Africa  declined  i,  and  gains  of  that  amount  took 
place  in  Hongkong  and  Shanghai,  British  of  South 
America  and  Roumania.  Other  movements  were 
smaller.  Brewery  ,securities  continued  to  improve,  and 
again  attention  was  paid  to  the  better  class  preference 
shares.  Bieckert's  ordinary  rose  2,  while  Guinness 
jsreference  was  2  lower.  Suez  Canal  dropped  i. 
Commercial,  Industrial    and  Electrical. 

Ups  and  downs  in  the  Commercial  and  Industrial 
divf,ions  have  been  fairly  numerous,  but  dealings  never 
became  brisk.  The  shares  of  mineral  water  com- 
panies continue  in  demand,  and  Apollinaris  preference 
again  advanced.  Cement  ordinary  left  off  firmer  after 
fluctuations,  but  the  debenture  stock  and  preference 
shares  declined.  Canada  Cement  dropped  back,  but 
other  Canadian  Industrials  have  been  rising,  with  parti- 
cular strength  in  Canadian  Car  and  Foundry.  City 
Offices  3^  per  cent,  debenture  stock  was  marked  down 
b\  in  order  to  adjust  the  price.  Textiles  were  dull, 
but  Coats  preferred  was  put  up  10  on  a  small  demand. 
Motor,  Cycle,  and  Tyre  shares  had  a  dull  appearance. 
A  rise  of  3  occurred  in  Frederick  Hotels  debenture 
stock.  Harrods  Stores  shares  were  easier.  Inter- 
national Harvester  lost  3.  Maypole  Dairv  deferred 
were  in  good  demand,  and  rose  to  3  with  business  over 
that  price.  South  Staffordshire  Mond  Gas  was 
marked  down  |.  Telegraph  Construction  shares  de- 
clined. Some  moderately  large  changes  are  again 
noticeable  in  the  Electric  Lighting  and  Power  group, 
gains  of  2  having  taken  place  in  Melbourne  Electric 
ordinary  and  Montreal  Light  and  Power,  while 
Shawinigan  Water  and  Power  is  2  down.  Citv  of  Lon- 
don Electric  ordinary  have  relapsed  \,  and  I'atelv  the 
company's  affairs  have  been  given  a  rest  bv  the  rumour 
spreaders.  London  Electric  shares  lost  ground,  but 
Newcastle-upon-Tyne  preference  shares  and  debenture 
stock  improved.  Victoria  Falls  preference  were  harder 
on  the  declaration  of  a  dividend  for  a  period  of  14* 
months  to  the  end  of  December,  1910. 

Financial,  Land,  Trusts,  and  Gas. 

Dull  at  first,  Hudson's  Bay  shot  ahead  when  Cana- 
dian Pacifies  took  to  booming,  and  show  a  good  gain 
on  balance.  Other  Canadian  Land  and  Argentine 
Land  shares  were  dullish,  and  Peel  River  dropped  2. 
A  b#g  advance  of  15J  took  place  in  House  Propertv  and 
Investment  stock.  Many  Tru>t  stocks  rose,  'some 
substantially,  but  British  Investment  deferred  dropped 
3,  and  Mackay  Companies'  common  2%.  Gas  Light 
stock  was  rather  easier,  and  South  Metropolitan  ordi- 
nary fell  I. 

Insurance,  Iron,  Coal,   Nitrate,   and  Shipping. 

A  rather  sharp  fall  of  5J  has  occurred  in  Royal  Ex- 
change Assurance.     Phoenix   and  Liverpool  and   Lon- 


don and  Globe  dropped  \.  Numerous  small  move- 
ments took  place  among  Iron,  Coal,  and  Steel  shares, 
but  Pease  and  Partners  were  rather  better.  The  de- 
ferred dividend  is  only  4s.  as  compared  with  ids.  last 
year,  but  the  shares  had  their  fall  in  advance.  The  rise 
in  Nitrate  shares  was  resumed,  but  dealings  were  not 
considerable.  As  the  weeks  pass  by  and  it  becomes  evi- 
dent that  most  of  the  shippings  deals  were  mere  flights 
of  imagination,  the  interest  in  Shipping  shares  tends  to 
die  down.  Nothing  approaching  activity  has  been 
noticed  during  the  week,  and  P.  and  O.  scarcely  stirred 
when  the  story  was  put  about  that  an  offer  of  eight 
millions  in  cash  had  been  made  for  the  company's  busi- 
ness. Royal  Mail  was  up  2,  but  Union  of  New  Zea- 
land showed  a  fractional  decline.  The  report  of  the 
Hcl.lder  Line  is  not  an  inspiriting  document. 
Rubber  and  Oil. 
The  carry  over  disclosed  a  larger  bull  position  in 
Rubber  shares  than  it  was  believed  existed,  and  the 
market  has  been  dull  in  consequence,  with  business  as 
narrow  as  ever.  Oil  shares  have  shown  much  less  ac- 
tivity, and  have  had  no  decided  tendency.  The  Maikop 
group  was  exceptionally  dull  until  near  the  close,  when 
a  little  buying  made  prices  look  firmer.  Shell  and 
Ural  Caspian  were  easier  after  a  show  of  strength. 
The  report  of  the  Burma  Company  was  about  as  ex- 
pected, but  that  of  the  Lobitos,  which  was  also  issued 
during  the  holidays,  was  a  decided  disappointment,  and 
the  shares  have  been  heavy  ever  since. 

Telegraphs,  Telephones,  and  Omnibus. 
It  was  not  always  easy  to  get  carry  over  facilities  on 
Marconi  shares,  in  spite  of  the  big  reduction  in  the  bull 
position  and  apparent  shortage  of  shares,  and  some 
more  shares  had  to  come  on  the  market.  These,  how- 
ever, were  absorbed  without  diiliculty,  and  the  price 
has  not  fallen  far.  National  Telephone  deferred  rallied 
after  a  drop,  and  shows  small  change  at  the  end. 
West  India  and  Panama  Telegraph  ordinary  recovered. 
Gn^at  Northern  Telegraph  of  Copenhagen  declined. 
'Bus  stock  has  risen  5  points,  and  another  huge  spurt 
of  12  has  taken  place  in  Sao  Paulo  Trams,  with  Rio  up 
5.     Manila  Electric  capital  shows  a  gain  of  4. 

Friday  Evening. 
Assistance  was  required  in  one  or  two  directions,  but 
no  actual  failures  took  place  at  to-day's  settlement, 
and  the  Stock  Exchange  begins  to  breathe  freely  again. 
Business  remains  restricted,  but  the  tendency  was 
fairly  satisfactory.  It  was  carry-over  day  in  Consols, 
and  the  continuation  rate  was  about  3 J  per  cent.,  the 
account  being  very  light.  The  prices  receded  a  frac- 
tion. Home  Railways  went  ahead  chiefly  owing  to  the 
belief  that  the  strike  movement  cannot  continue. 
Americans  relapsed  with  fairly  liberal  selling  of  Rock 
Island,  Steels  and  Unions.  Canadas  were  marked  ex 
div.,  and  showed  a  nett  loss  of  f.  Apart  from  a  rise  of 
\\  in  LInited  of  Havana  nothing  of  interest  happened 
among  Foreign  Railways.  Grand  Trunks  were  lower. 
Foreign  Bonds  were  dull  for  choice.  Marconis  rallied 
well,  and  Rubbers  were  a  shade  harder  with  nothing 
doing.  Oil  shares  showed  weakness  owing  to  a  re- 
duction in  the  Royal  Dutch  dividend.  Shell  falling  \. 
Some  financial  trouble  in  Glasgow  was  also  reported. 
Mines  opened  firmer,  but  there  was  very  little  business, 
and  best  prices  were  not  maintained. 


THE     WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  2J  p.c.  Ann.  1905  and  Acct.  \. 
to  75j-i.  Bk.  of  England  i,  to  244-9,  India  3J  p.c.  Acct.  ^,  to 
92J-3.  Fall :  Consols  (Special  Dates)  \,  to  77J-8,  Irish  Land  2j  p.c. 
Stk.  and  Acct.  \.  to  77-i,  do.  3  p.c.  Stk.  and  Acct.  i,  to  83^-4^. 

CORPORATION  AND  COUNTY  STOCKS.— Rise  :  Metro- 
politan 3  p  c.  J,  to  88^-gJ,  Blackburn  i,  to  87-9,  Coventry  2f  p.c. 
I,  to  74-6.  Dewsbury  i,  to  84-6,  Liverpool  3J  p.c.  J,  to  99j-iooJ. 
Fall:  L.C.C.  3  p.c.  Acct.  J,  to  83J-4J,  do.  3J  p.c.  and  Acct.  i,  to 
ggj-ioo^, 

PUBLIC  BOARDS,  &c.— Fall :  Metrop.  Water  "  \  "  i,  to  78-80. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise  :  Cape  1933-43  \.  to  85J-6J,  Queensland  1950-70  J,  to  954-6^, 
S.  Nigeria  (Lagos)  4,  to  95-6,  Victoria  1919  J,  to  101-2,  do.  1921-6 
and  1923  J.  to  97-8,  do.  1929-49  \,  to  96-7,  W.  Australia  1935-55  \> 
1095-6.  Fall:  N.S.W.  1930-50  J,  to  96J-7J,  Newfoundland  1945- 
50  both  J,  to  97-8. 


June  i,  1912. 


^be  Jnvestors'  TReview. 


795 


INDIAN    AND   COLONIAL  CORPORATION  STOCKS— Rise : 

Bloemfoniein  i,  to  qq-ioi,  Napier  i,  to  103-5,  Pt.  Elizabeth  1953 
and  1964  I,  to  99-101,  Pt.  Louis  i,  to  101-3,  Rangoon  (Port)  ^,  to 
98J-9i.  Fall ;  Calgary  1930-41  i,  to  103.5,  do.  1928-37  1,  to  102-4, 
do.  Scrip  I,  to  103-5. 

FOREIGN  CORPORATION  STOCKS.  —  Rise  :  Aarhus  i,  to 
96-8,  Helsingfors  igii  J,  to  99100,  Montevideo  2,  to  qg-ioi, 
Nagoya  i,  to  97-8,  Pari  (Belem)  r,  to  88-90,  Pernambuco  (Recife) 
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Consols  (2i  p.c.)  Money 

Do.  Accounl 'June  3)  < 

Local  Loans  (3  p.c.}       ..  . 

London  County  (^  p.c.)..  . 

Metropolitan  Water  Board(3). 

Transvaal  Loan  (3  p.c.)  . 

Inefia  3i  p.c.  Stck.  red.  1931  . 

Do.  3    p.c.  Stck.  red.  1948  . 

Do.  2^  p.c.  Stck.  red.  1926  , 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Hescisslon     . 
Mrazil  4  p.c.Kly.  Guarantees. 
Chilian  4)  p.c.  iHsri 
Chinese  5  p.c.  iHgfi,  Gold         . 

Do.     4i  p.c.  ttJ9ii,  Gold 
Cuba  5  p.c.  1904    ..         ,, 
I'eypt  Unified  4  p.c.      ..        1 
Hungarian  4  p.c.  1K81    .,        . 
Japan  4J^  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910  , 

Mexican  5  p.c.  itiQ9  ••  . 
Portuguese  3  p.c.  New  ..  ■ 
Hti»£ian  4  p.c.  iK^g  .. 

Spanish  4  p.c. (Sealed)  . 

Turks  4  p.c.  Untlied 

Brighton  Ordy.  (3^-8)    .. 

Do.       Def.  (5J,  1911).. 

Caledonian  Ordy.  (3i-3j) 

Do.  Df:f.  (i-i)     ..      .  . 

Central  London  ( j-^)      ..        1 

Do.  I)ef.(a,  1911)    4 

Chatham  Ordinnry 
City  and  South  London  (ij-ii) 

Furness  (2-2)         

Great  Central  Prfif. 

Do.  Def. 

Great  Eastern  f2j-4j)  .. 
Gt.  Northern  Pref.Ord. (4-4)  . 

Do.  Del",   (aj,  1911) 

Great  Western  (4j7j)    .. 
Hull  and  Barnsley  (2-4) 
Lane,  and  Yorks.  Uj-j)  . 

Metropolitan  (2-1,'^)         .«        , 
Metropolitan  Disuict   ..        , 
Midland  Pref.  (24-2J)    ,, 
Do.    Def.  (3i-4>b)       ., 
North  British  Fret.  (3-3)  , 

l;o.  Def.   (^-if) 

North-Eastern  (5J  7)  .. 
Norlh-Western  (6  7j)  .. 
South-Eastern  (Jul.  (i^-6^) 

Do.  Def.    (2,  1911). 

South-Westbrn  Or  d.  (4-8) 

Do.        Def.  (2,  1911) 

Atchison  Shares  (6) 
Baltiuiure  &  Ohiu(New)(6)    . 
Clitscii)eake  &  Ohio  (5) 
Chic.  Mil.  fl:St.  Paul  *7-5) 

Denver  Shares 

Do.     Prefd.  (5) 

Erie  Shares  

Illinois  Central  {7) 
Louisvdle  &  Nashville  (7) 
Missouri  and  Texas       . .         . 
New  York  Central  (5)    ,. 
Norfolk  and  Western  (3*61      . 
Ontario  Shares  (3)  . .         . 

Pennsylvania  (6)  ,,         , 

KeudiiiK  Shares  (6)  . ,  , 
Southern  Pacitic  l6) 

Southern 

I'nion  Pacific  (10}  ,. 

Wabash 

Canadian  Pacilic  (ti*io).. 
Grand  Trunk  Cons.  Stk, 

Do.        3rd  Pref.  lo/o     . 

Argentine  Gt.  West ,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacihc  Ord,  (3-4}     . 
b.  Ay.  Western  Ord.  (0-9) 
Central  Argentine  Ord.  (s-7). 

Do.  do.  Def.  (6)     ., 

Central  Uruguay  (Sj-J)  .. 
Curdoba  Centiat  Dtju.  (4), (Ceo. 

Nili.  bee.) 
Do.  Income  Db  Stk.  (40/0)    .. 
Cuban  Central  (4) 

Leopoldlna  (3i) 

Mexican  Ord.  Stk.  (23/9-13/9)., 

Do.     151.  Pret.lS) 

Do.    2nd  Pitt  i6) 
Nitrate  Oid.  (3/0-7/0)     .. 
Sau  PdUio  Brazilian  (ia-14)     .. 
Liiittid  ul  iluvana  Ord.  (4J      .. 
Coats,  I.  and  P.  130-30. 30- jo)  .. 
Do.    Pref.(?o) 
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Price 
this  week 


500 


I.  to  93-5-     Fall :  Santa  Fe  Dbs.  and  Bds.  a,  to  34-6,  Cuban  Ports 
i,  to99j-iooi. 
FOREIGN  STOCKS,  BONDS,  &c.— Rise  :    Argentine  5  p.c.  1887 

J,  to  loi-;*,  do.  1909  ij,  to  102-3,  do.  1910  4.  to  103-4,  Hfazil  i9«o 
i,  to  84-i,  do.  lyu  i,  to  924-3,  li.  Aires  3  p.c.  i,  to  72-4,  Cbili 
1909  ana  1910  J,  to  101-2,  Finland  i,  to  101-3,  Greek  1884 
^,  to  59-O0,  do.  1890  4,  to  59-60,  Italian  o  p.c.  i.  to 
114-7,  do.  1862  I,  to  97-100,  Japan  4  p.c.  Silg.  i,  to 
^ii,  do.   1907  i,  to  IOJ4-4,  Nicaragua  Rlys.  1909  3,  to  Sz^-J^ 


Norway  i886  i,  to  78-80,  Russian  1822  2,  to  122-6,  do.  1889 
Series  IT.  },  to  93i-4.  do.  1906  },  to  104-}.  Turks  1909  j,  to 
8iJ-2i,  Uruguay  3J  p.c.  },  to  744-5,  Austrian  1876  ReotesV  to 
95-7,  Dutch  2j  p.c.  I,  to  67-70,  Italian  Rentes  2.  to  94-6.  Fall: 
Chinese  1905  Ln.  i,  to  99-101.  Egypt  1800  i.  to  9ii-2§.  Guatemalk 
ii  to  46i-7i,  Liberian  1871  i,  to  93-7,  Russian  1867-9  '.  to  92-4, 
Salvador  (Kep.)  J,  to  97^-8). 

HOME  RAILWAYS  -Rise :  E,  Lon.  J,  to  8i-J,  Gt.  N.  "  A  •  |, 
to  49H.  Tilbury  i,  to  148-50.  Pftll  :  Caled.  Pfd.  i.  to  37i-8, 
Centl.  Lon.  Pfd.  2,  to  84-6,  Brighton  Pfd.  2,  to  126-8.  Metropolitan 
Surp.  Lds.  I,  to  66-8,  N.  Lon.  i,  to  104-7,  Rbymney  Dfd,  3,  to  84-6, 
S. -Eastern  Pfd.  i,  to  1 19-21. 

Leased  —Rise:  Mid-Kent  Cap.  Stic,  i,  1093-8. 

Debenture.— Rise:  District  4  p.c.  Prior  Lien  i,  to  99-101,  N. 
Brit.  J,  to  78^-9jxd,  S.-Eastern  4  p.c.  i,  to  103-6.  PaU :  E. 
Lon.  ■'  B  "  I,  to  51-4,  do.  3rd  Chge.  2,  to  2S-31,  S.  Western  Coos. 
J,  to79J-8I• 
Ppefepence.— Rise :  HiKhland  1897  i,  to  76-8.  Pall:  Gt.  C. 
1891  I,  to  67-70,  do.  1894  I,  to  57-60,  Chatham  Arbtn.  i.toSH-gf, 
do.  2nd  I,  to  68-70.  Midland  J,  1063-4. 

INDIAN  RAILWAYS.— Rise :  E.  Indian  Dfd.  -  D  "  i.  to  i26f-7}, 
S.  Indian  i,  to  104! -5! ,  Nizam's  4  p.c.  Mt.  Brr.  J,  to  ')5J-6}.  PaU  : 
G.I. P.  Guar.  J.  1097-8,  Nizam's  3*  p.c.  Mt.  Brr.  J.  to 84-5. 

COLONIAL  RAILWAYS. -Rise:  .MaihoniLind  5  p  c.  Guar.  }. 
to  105-7,  Rhodesia  4  p.c.  i,  to  9->J-24.  Fall:  Can.  North  Ont. 
3j  p  c.  1st  Mt.  I,  to  oojiii. 

AMERICAN  RAILROADS.-Riie  :  Alabama  G.S.  Ord.  i.  to 
44-6,  G.N.R,  ij,  to  136-7,  Nat.  of  Mex.  2nd  J,  to  3if-2}.  Northern 
Pac  J,  to  123-4,  Pittsburg  2,  to  170-5,  Southern  Pfd.  },  10  76-7. 
Fall:  Chijago  G.W.  Com.  4,  to  17-9,  do.  Pfd.  2.  to  33-5,  Erie  ist 
Pfd.  I,  to  534-4^.  do.  2nd  i,  to  43-5,  Kansas  City  i,to  25-7,  Missoari 
Pfd.  2,  to  60-3,  Rock  Isd.  Com.  i  j,  to  25|-6J,  do.  Pfd.  34,  to  33-6, 
Union  Pac.  Pfd.  J,  to  97-3. 

Bonds  (Currency).— Rise :  Detroit  Gd.  H.  Cons.  Mt.  i,  to 
t09-i2,  West  Shore  i,  to  102-6. 

Bonds  (Gold).— Rise :  Pennsylvania  Co.  1916  i,  to  99-102, 
Pennsylvania  R.R.  1913  t,  to  I02-4X,  Union  Pac.  1997  i,  to  106-8. 
Pall:  Denver  1955  I,  to  90-2,  N.Y.  Cent.  1997  1,1090-2.  Nat.  of 
Mex.  1957  i.  to  91-3  p.c.  St.  Louisand  San  Fran,  i,  to  878  p.c. 

FOREIGN  RAILWAYS  —Rise  :  Antofagasia  Pfd.  i,  to  108-10, 
do.  Did.  J,  to  162-4,  do  i*!-  I.  to  110-2,  B.A.  Pac.  1st  Pf.  i,  10 
107-9,  Cent.  Uruguay  West  Debs.  1,  to  89-gi,  Costa  Rica  5  p.c. 
Deb.  both  issues  i,  to  toi-3,  Cuba  Pfd.  :,  to  102-4,  Entre  Rios  ist 
Pf-  i.  to  5J-J,  Mex.  N.W.  Com.  3,  to  34-6,  Paraguay  Cent.  5  p.c. 
i,  to  514-2J,  Salvador  Ord.  },  to  4|-5i,  Swedish  Cent.  2.  to  93-3, 
U.  of  Havana  1906  Deb.  ^,  to  110-2,  Vera  Cruz  (.Mex  )  },  to  8-9. 
Fall;  Brazil  N  E.  Deb.  2,  to  97-9,  Cartagena  Debs.  1.  to  56-8. 
Cent.  Argent.  4}  p  c.  Pf.  J,  to  104-6,  Cent.  Uruguay  En.  Shs.  |,  to 
9i-8,  Cordoba  and  Ros.  2nd  Pf.  i,  to  70-2,  Cordoba  Cent.  B.A.  Ex. 
I.  to  85-7,  Entre  Rios  Ord.  i,  to  83-3,  do.  4  p.c.  Deb.  i,  to  93-7, 
G.W.  of  Brazil  Ord.  J,  to  lo-j,  Guayaquil  3  pc.  i,  to  s8i-gi, 
Havana  Term.  Mt.  J,  to  109^-10),  do.  Dabs.  ^.  to  109-10, 
Leopoldina  Pf.  |,  to  10^-5,  Lio.  Terra.  Scrip  }.  to  6oi-i},  Mex. 
Souihrn.  Deb.  i,  to  92-4.  Mex.  N.W.  Bds.  1,  1074  6.  Mid.  Uruguay 
Deb.  I,  to  89-91,  Nitrate  Dfd.  ji,  to  2|-i,  N.W.  of  Uruguay 
2nd  Pf.  I,  to  31-3,  S-juthn.  San  Paulo  J.  to  93I-44,  W.  of  Havana 
Deb.  2,  to  101-3. 

BANKS  AND  DISC00NT8.— Rise:  Anglo-Foreign  1,  1 364.7. 
Bk.  of  Roumania  J,  to  9.J-10J,  Brit.  o(  S.  Amer.  j.  to  27-8,  Colonial 
g,  to  64-7,  Hong  Kong  i,  1084-5.  Fall:  Agri  of  Egvpt  Ord.  i, 
to  58-6J,  Anglo-Jap.  i.  to  2j.3,  Lon.  Cty.  and  West.  J,  to  2o}-f, 
Natal  ^2j  pd.  J,  to  3i-J,  Nat.  of  Egypt  i.  to  I7i-},  Stand  of  S.A. 
J,  to  io|-iiJ,  U.  oJ  Aus.  I,  to  59-60,  Union  of  London  |,  to 
325-3I. 

BREWERIES  AND  DISTILLERIES  —Rise :  Barclay  Perkins 
Pf.  i),  to  33-4^,  Bieckert's  Ord.  2.  to  122-7.  do-  ^<-  ».  *o  83-6, 
Brakspear  2,  10  64-7,  Ballard  1,  to  55-60.  Cnarrington  i,  to  71-3, 
Colchester  Ord.  ■^,  to  ifl-J.  Hoare  i,  to  3I-43,  Ind,  Coope  4|  px. 
Deb.  I,  to  50-4,  Milwaukee  2,  to  34-8,  Mitchells  Ord.  i.  to  2  j(-j||, 
do.  Pf.  J,  to  iij-},  do.  Deb.  i,  to  90  3,  Northampton  isl  Mt.  i,  to 
80-4,  Saville  Bros.  1,  to  92-5.  Pall:  AUsopp  4^  p.c  Deb.  i.  to 
58-61,  Guinness  Pf.  2,  to  143S,  St  Liuis  Pf.  |,  to  5I-6,  Seager 
Evans  Pf.  ,'«,  to  A-Ji.  Watney  Combe  ist  Ff.  i,  10  60-3. 

COMMERCIAL,  INDUSTRIAL,  *e.— Rise :  American  Smelting 
Pfd.  1,  to  io9.iixd,  Ames-Holden-McCready  i,  to  101-3,  Apolh- 
naris  Pf.  J,  to  7J-8.  .\ssocd.  Newspapers  1-32,  to  i  1-32— 3-32xd, 
Assocd.  Cement  Ord.  -fg.  to6i-|i.  Automatic  'Pnone  1-32.  to  i  j^-<£r, 
Aux  Clashes  Lab.  Otd.  -ft,  to  ij-t.  Baker  (Chas.)  Pf  )i.  lo  3-J. 
B.  S.  Arms  Ord.  1-32.  to  2  15-32—19-32.  Brit.  Aluminium  5  p.c. 
Dbs.  I,  to  93-6,  do.  Db.  2.  to  80-2,  Brit,  and  Benington*  Pf.  i,  to 
3-J,  Buckley  and  Nunn  2J,  to  97-100,  Cinadi»n  Car  and  Foundry 
Com.  2j.  to  78-So,  do.  P  .  3.  to  1124-44.  do.  Bds.  4,  to  1124-4), 
Carlton  Hotel  ist  Db.  i,  to  S3-8.  Cnine-*  Enging.  Dbs.  4.  to 
1034-54.  City  of  Lon.  Real  Prop  Ord.  -{f,  to  5-lk^-  C"y  °f 
Santoslmprovemts.  Ord.  J,  to  iij-f.  Cockshutt  Plow  Fice.  |,  to 
105-7,  Consold.  Electrical  '"i^. 'o  13-32— '7-3*.  Consd.  Loodoo 
Props.  Pf.  4,  to  28-3,  Ediswan  Light  "A"  A  pd.  i,  to  |-{, 
Elysee  Palace  ist  Db  3,  to  S3-6,  Frederick  Hotels  Dbi.  3.  10 
6972,  Goldsmiths  Ord.  t-32.  to  i  3-32-7-32,  Havana  Cigar  DM. 
li,  to  88-93,  Ltlte  Copais  ••B"  i,  to  25-7,  L»ke  Superior  Paper 
i,  to  96-7,  Lyons  (J.)  Ord.  ^.  to  ft^-A-  Maypole  D  d.  ft.  to 
a^-3ft.  New  Trinidad  Asphalte  i,  to  iad-9.  Pacific  Poospoate 
Ord.  4,  to  5-4,  do.  10s.  pd.  t.  to  2i-3|,  Penmans  i.  to  94-6,  Rio  de 
Jan.  Flour  J,  to  3ii.  Savoy  Hotel  1st  Mt.  Db.  1.  to  S3-90. 
Slazenger's  Ord.  1-32.  to  i  3-3»— 7-3».  Spanish  River  Pulp  4-  •<> 
984-1004,  Underground  Klvs.  Shs.  4.  to  44-I.  U.  Alk^l 
Dbs  1,  to  10912,  U.  Fruit  4.  to  994-1014.  Val  de 
Trax-ers  Shs.  1-32,  to  i^-^.  Van  den  Bergh  (A.  J.) 
Ord.  2,  to  98-102,  While  Tomkms  and  Courage  Ord.  4.  «*  *-l- 
Pall  t  Alby  Carbide  Ord  ^.  to  1^-*.  Alhambra  A.  to  ^^t6— 
ii^,  Assoc  Port.  Cement  Pf.  ft,  to  Sft-ft.  do.   i»t   Mt.    14.  to 
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o6i-8J,  Beer  (G.)  J,  to  ^-^,  Bryant  and  May  Pfd.  J,  to  i3j-|x, 
Canada  Cement  Ord.  i,  to  29-30,  do.  Pf,  J,  to  92-4x,  Can.  Pac. 
Lumber  J,  to  86J-8i,  Can,  Westn.  Lumber  j,  to  88J-90J,  Charron 
1-32,  to  15-32 — 17-32,  City  Offices  3^  p.c.  Deb.  6^,  to  69-71, 
Darracq  Ord.  1-32,  to  ^-y^,  do.  Deb.  i,  to  100-3,  Dunlop  Tyre 
Dfd.  1-32,  to  13-32 — 15-32,  Dunlop  Rubber  /j,  to  i§-i|i',  Eng. 
.Sew,  Cotton  Ord.  jg,  to  2  3-32 — 5-32,  Fine  Cotton  Spin.  Ord.  1-32, 
to  I  17-32 — 19-32,  Goldsbrough  Mort.  J,  to  2i-g,  Gramophone  Ord. 
1-32,  to  2|-J,  Harrod's  Stores  Ord.  ^,  to  4S-J,  do.  Founders  J,  to 
io|-J,  Hill  (W.)  Ord.  1-32,  to  9-32 — 13-32,  Home  and  Colonial  15 
p.c.  Pf.  1^,  to  2^  J.Humber  Ord.  1-32,  to  ^-J, Inter.  Harvester  Stk. 
3.  to  122-4,  Kyshtim  2,  to  123-8,  Lanston  Monotype  Shs.  ^5,  to 
^-J.  Lino.  Manufg.  J,  to  i2-3xd,  Lipton  Ord.  1-32,  to  1-^,  Lon. 
Hydraulic  i,  to  60-3,  Palace  Tbeatre  Shs.  1-32,  to  27-32 — 31-32, 
River  Plate  Meat  Ord.  1-32,  to  ij-g.  Rover  1-32,  to  ^-J,  S  Staffs. 
Mond  Gas.  &c.  |,  to  4J-J.  Standard  Newspapers  Pf.  J,  to  3^-4^, 
Tarry  (E.W.)  Oro.  Vs,  to  i-J,  Telegraph  Constn.  Ord.  J,  to  334-5J, 
Underground  Rlys.  "  A  "  1-32,  to  J-^,  U.S.  Lumber  4,  to  86J-8J. 
ELECTRIC  LIGHTING  AND  POWER.— Rise :  Calgary  Bds. 
I,  to  95J-7J,  Cent.  Elect.  Supply  Deb.  i,  to  99-102,  County  of 
Lon.  2nd  Deb.  i,  to  100-3,  Melbourne  Ord.  2,  to  115-9,  do.  Deb. 
ij,  to  104-7,  Mex.  Elect.  Lt.  Bds.  J,  to  88-90  p.c,  Monterey  Deb. 
J,  to  88-90,  Montreal  2,  to  211-5,  Newcastle-upon-Tyne  Pref.  |, 
to  4J-5,  do.  Deb.  J,  to  96-S,  Toronto  Db.  J,  to  98J-100J,  Victoria 
Falls  1-32,  to  29-32—31-32.  Fall:  City  of  London  Ord.  ^,  to  20-2, 
London  Ord.  ^,  to  ii^-2,  Mex.  L.  and  P.  Com.  i,  to  90-2,  do.  Mt. 
Bds.  I,  to  88-9,  Shawinigan  Cap.  2,  to  140-4. 

FINANCIAL,  LAND  AND  INVESTMENT —Rise  :  Amer. 
Freehold  Db.  i,  to  100-3,  Aus.  Ests.  Ord.  i,  to  67-71,  Brit,  and 
Amer.  Ml.  Ord.  J,  to  3J-S,  Deb.  Corpn.  Pf.  i,  10  91-4,  do.  Deb.  i, 
to  88-91,  Eastern  Mt.  2rd  Db.  3,  to  37-41,  House  Prop.  15J,  to 
54-8,  Hudson's  Bay  3J,  to  134J-6J,  Invst.  of  Canada  Ord.  3,  to 
101-4,  do.  Pf.  3,  to  92-5,  Nth.  Queensland  2,  to  94-6,  S.  Amer. 
Cattle  Farms  J,  to  104I-5J,  Trustees  Exors.  Cons.  Db.  i,  to  99-101, 
U.S.  Db.  C  rpn.  Ord.  i,  to  ig-§.  Fall:  Argent.  Nthrn.  ,V.  to 
if|-2,  Aus.  Merc.  LA.  £5  pd.  i,  to  6<|-7,  do.  New.  J,  to  3J-4J, 
Calgary  and  Edmonton  i,  to  ij-^xd,  Car.  Tst.  Realn.  Bds.  2,  to 
23-5,  Devel.  of  Santa  Fe  1-32,  to  ij-^.  Exploration  1-32,  to  ^-f , 
Java  TC,  to  g-^,  Natal  Ld.  Ord.  J,  to  3i-4j,  Nth.  Saskatchewan  A, 
to  94J-6J,  Peel  River  Ld.  2,  to  138-43,  Pekin  Ord.  ^,  to  I'^-ll, 
Peruvian  Ord.  i,  to  loj-f,  do.  Pf.  J,  to  433-4^,  Santa  Fe  £t  pa.  -ig, 
to  2|j-Jxd,  Sth  Alberta  £1  pd.  t'j,  to  2i-J,  Tst.  and  Ln.  of  Canada 
£5  pd.  i,  to  5f  6J. 

FINANCIAL  TRUSTS— RUe :  Anglo-Russian  Ord.  1-32,  to 
I  g-32 — 11-32,  Bankers'  Dfd.  i,  to  104-6,  Brit.  Steamship  Pfd.  J, 
to  118-20,  For.  Amer.  and  Genl.  Dfd.  i,  to  109-11,  For.  and 
Colonial  Dfd.  i,  to  140-2,  Globe  Tele.  Ord.  J,  to  ii-^,  Govmts.  and 
Genl.  Pfd  i,  to  824,  Govmts.  Stk.  and  Other  Sees.  Dfd.  i,  to 
114-6,  Imp.  and  Colonial  3,  to  114-6,  Industrial  and  Genl.  Ord.  1, 
to  i67-7oxd,  do.  3J  p.c.  Db.  i,  to  85-7xd,  Investment  Did.  J,  to 
230-3,  do.  Dbs.  both  i,  to  100-2,  Lon.  and  N.  Y.  Pf.  i,  to  101-3, 
New  Oil  Props,  -fe,  to  ij-g,  Rly.  Db.  and  Genl.  Ord.  J,  to  105-7, 
do.  Pf.  J,  to  99-101,  do.  4  p.c.  Db.  I,  to  96-8,  S.  A.  G.  Tst.  Ord. 
I,  to  2i-J.  Trust  Union  Db.  i,  1096-8,  U.S.  and  S.  Amer.  Pfd.  2. 
to  ioi-3xd,  do.  Dfd.  2,  toge-Sxd.  Fall:  African  City  Props.  Ord. 
1-32,  to  |il-|,  Brit.  Invst.  Pfd.  2i,  to  110-3,  do.  Dfd.  3,  to  260-5, 
Mackay  Com.  2J,  to  84-8,  do.  Pfd.  i,  to  70-3,  Rly.  Invst.  Dfd.  J, 
to  13J-4J,  Rubber  Plants.  Vj,  to  31-32— i  1-32,  S.  A.  G.  Tst.  Pf. 
1-32,  to  29-32 — 31-32. 

GAS.  -Rise  :  Ilford  "  A  "  and  "  C  "  2,  to  154-6.  Fall  :  Gas  L. 
and  C.  Ord.  J,  to  104J-5J,  Primitiva  of  B.A.  Ord.  J,  to  7-Jxd,  do. 
Pf.  J,  to  54-5,  Sth.  Metrop.  Ord.  i,  to  119-21. 

INSURANCE.— Rise:  Law  Union  and  Rock  £1  pd.  i,  to  7i-8J. 
Fall :  Liverpool  and  Lon.  and  Globe /i  pd.  j,  to2ij-2jxd.  Phoenix 
£5  P<3-  J.  to  32-3,  Royal  Exchange  5J,  to  i95-205xd.  Sun  J,  to  13-4. 

IRON,  COAL  AND  STEEL  —Rise  :  Bab.  and  Wilcox  Pf.  ^, 
to  ij-f,  Cargo  Fleet  Dbs.  2,  to  869,  Cory  (Wm.)  Db.  i,  to  925, 
Guest,  Keen  Ord.  1-32,  to  2  31-32 — 3  1-32,  Lake  Sup.  Cap.  2,  to 
30j-ii,  Normanby  Ord.  Vs,  to  J-t,  Pease  and  Partners  Ord.  J,  to 
ii|-i,  do.  Dfd.  J,  to  8J-|,  do.  2nd  Db.  3, 1098-100,  Ruston,  Proctor 
Ord.  J,  to  iihh  U.S.  Steel  Com.  J.  to  72J-3,  Vickers  2nd  Dbs.  J, 
to  I04i-6J.  Fall:  Babcock  and  Wil.  Ord.  ^,  to  6^5-^,  Brown 
(J.)  Ord.  ,15,  to  ij-i^,  do.  £1  pd.  J,  to  ij-g,  Cargo  Fleet  £1  pd. 
1-32,  to  §-{g,  Cory  (Wm.)  Ord.  J,  to  5|-64,  Kerr,  Stuart  ■^,  to  t|- 
-fl,  Sth.  Durham  Ord.  .i,  to  i  3-32—5-32,  U.S.  Steel  Pfd.  J,  to 
ii3j-4-iixd.  Vickers  Ord.  1-32,  to  i  31-32 — 2  1-32. 

NITRATE.— Rise  :  Anglo-Chilian  Pf.  },  to  16J-7,  Lautaro  J,  to 
loj-iii,  London  J,  to  3J-J,  New  Paccha  J,  to  5J  |xd.  Pan  de 
Azucar  J,  to  7i-8ixd,  San  Lorenzo  |,  to  3j-|xd,  San  Sebastian  J, 
to  5i-i.  Santiago  J,  to  5g-J.  Fall :  New  Tamarugal  £1  pd.  1-32, 
to  I  3-32-5-32 

OIL.— Rise:  Eurmah  Ord.  -Jj,  to  3i|-^,  Mex.   Eagle  1-32,  to 
2J-TC-     Fall:  Brit.    Aus.    A,  to  ^-m,   Kern  River  1-32,  to  J- " 
Lobitos  -ig,  to  i|-^,    Premier    1-32,  lo   i   1-32— 3-32xd,  "  Shell" 


to  79j-8i4,  Gt.  Northern  1},  to  28f-9S,  Marconi's  Ord.  J,  to  S'fe-fe. 
do.  Pf.  J,  to  4S-I,  N.  York  ij,  to  984-94. 

TRAMWAYS  AND  OMNIBUS.- Rise  :  Anglo-Argent  4  p c. 
Db.  4,  to  954-7,  do.  5  p.c.  i,  to  104-6,  do.  Db.  i,  to  101-5,  Bombay 
Pf.  i,  to  iij-S,  Brit  Colunibia  Ord.  i,  to  141-5,  B.A.  Lacroze  Db. 
4,  to  101-3,  do.  Ex.  Dbs.  4,  to  944-64,  Carthagena  and  Herrerias 
/lopd.  J,  to  3I-4J,  L.G.O.C.  Ord.  5,  to  32030,  Madras  i,  to  100-2, 
Manila  Cap.  4,  to  1154-74,  do.  Bds.  4,  to  1024-44,  1^'°  de  Jan. 
Shrs.  5,  to  139-41,  Sao  Paulo  12,  to  252-7,  do.  Dbs.  4,  to  io54-74' 
Sthn.  of  B.A,  I,  to  94  6.  Toronto  Sub.  4,  to  934-54.  Winnipeg  4,  to 
1034-54.  Fall  ;  Brit.  Columbia  Pfd.  i,  to  125-8,  B.E.T.  Pfd.  4,  to- 
104-24,  London  U  Pf,  J,  to  5-4,  Mexico  Com.  4,  to  121-3,  Potteries 
Ord,  T^,  to  -gr-TC.  '^°-  P'  '"32.  'o  W"!-  Puebla  4,  lo  95-7,  Rio  de 
Jan,  GId.  Bds.  J,   to  1033-43. 

WATERWORKS.— Rise  :  Antwerp  J.  to  392-4°- 


"Iff- 


-  „  -32. 

Ord.  1-32,  to  5  ^-^,  Spies  1-32,  to  ig-^. 

SHIPPING.- Rise:  Nitrate  Producers  i,  to  64-7.  P. and  O.  D'd. 
5,  to  350-70,  RMS. P.  Ord  2,  to  ii3-8xd.  Fall:  Furness  Withy 
Ord.  is.  to  i-^a-h-  Union  of  N,Z,  £1  pd,  J,  to  2-4. 

TEA,  COFFEE,  AND  RUBBER.  —Rise:  Assam  4,  to  444-64. 
Assocd.  T.  of  Ceylon  Pf.  4,  to  12J-J,  Brit.  Indian  J.  to  6J-|. 
Cachar  and  Dooars  Ord.  J,  to  154-6,  Ceylon  T.  Plants.  Ord.  J,  to 
7i-4xd,  Empire  of  India  Ord.  ^,  to  2J-J,  Malacca  Pf.  g.  to  13S-4J. 
do.  Db.  6,  to  140-5.  Fall :  Bukit  Rajah  J,  to  114-24,  Colonial  ^, 
to  ft-iTi,  Cons.  Tea  and  Lds.  Ord.  3,  to  154-6,  do.  2nd  Pf.  J,  to 
114-2,  East  Indian  ^g,  to  §-J,  Eastn.  Assam  4,  to  8J-Jxd,  Seaport 
1-32,  to  29-32-1  1-32,  Singlo  Ord.  J,  to  iig-S. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Amazon  ;f  10  pd. 
i.  'o  7J-5,  Anglo-Amer.  Pfd.  j,  to  108-9,  National  Dfd.  4,  to 
1534-54.  U.  River  Plate  Ord.  -fe,  to  7ft-\i.  West  India  Ord.  |,  to 
a-J.  Fall:  Amer.  Cap.  4,  to  148-50,  do.  Conv.  Bds.  i,  to  116-8, 
Direct  Spanish  Ff.  J,  to  7j-i,  Eastern  Ord.  4,  to  135-8,  do.  Pf.  i. 


LONDON    PRODUCE  MARKETS. 

Sugar. — Notwithstanding  holiday  influences  and  present  labour 
difficulties,  a  sustained  demand  led  to  quite  a  good  business  in 
refined  goods.  British  makes  participating  largely,  prices  being 
firm  to  occasionally  dearer.  Irregularity  again  characterised 
movements  in  beetroot,  but  values  on  balance  showed  some  im- 
provement, while  dealings  were  on  a  fairly  liberal  scale.  Weekly 
Cuban  receipts  denoted  a  substantial  decline.  Taie's  cubes  No.  i, 
22s.  6d. ;  No.  2,  22s. ;  fine  granulated,  20s.  6d.  ;  standard  ditto 
19s.  io4d. ;  Lyle's  granulated,  19s.  gd.  to  20s.  3d.  ;  white  crystals, 
19s.  9d.  to  20s.  9d. ;  yellow  crystals,  i8s.  i4d.  Cane  descrip  ions 
remained  in  a  quiet  state  at  about  previous  level  of  values.  Crystal- 
lised Demerara  sold  17s.  German  granulated  inactive,  and  rates 
more  or  less  nominal.  Ready  first  marks  quoted  153.  8Jd  ;  June, 
sold  15s.  74d.,  f.o.b.,  Hamburg.  Rus-ian  ct-ystals,  ready,  sold 
14s.  8Jd.  to  14s.  9jd.,f,o.b.,  Danzig;  May,  beet,  sold  12s.  2jd., 
I2S.  2d.  and  12s.  6d.  ;  August,  12s.  5jd.,  12s.  sd.,  12s.  84d.  and 
12s.  6Jd.  ;  October-December,  los.  7jd.,  los.  84d.  and  los.  8d., 
f.o.b.,  Hamburg. 

Coffee. — Spot  market  quiet,  and  no  public  sales  held.  Futures 
irregular  and  lower,  while  business  proceeded  slowly.  Santos, 
May,  sold  62s.  gd.,  6is.  gd.  and  62s.  ;  September,  6is.  6d.,6is.  3d., 
62s.  3d.  and  61S.  gd.  ;  December,  60s.  6d,,  60s.  i4d,,  6is.  i4d. 
and  60s.  74d. 

Cocoa. — No  public  sales  held.  Private  market  ruled  very 
quiet. 

Tea  ruled  quiet  in  the  absence  of  public  sales,  the  market  being 
practically  closed,  but  prices  maintain  a  farm  level. 

Spice, — No  public  sales  were  held  this  week.  Private  market 
for  pepper  continued  in  a  very  quiet  state,  but  prices  showed 
no  material  alteration.  Black  Singapore,  June-August,  sellers, 
5^d.  Lampong  ditto,  August-October,  5 1'jd.  White  Singapore. 
June-August  shipment,  sellers,  8J3.  Penang  ditto,  74d.,  and 
Muntok,  84d.,  c.f.  and  i.  Terminal  market  also  ruled  ipactive  for 
both  black  and  white  descriptions.  White,  September  delivery, 
sold  7Jd.  Cloves  firmly  held,  but  quiet  Zanzibar,  August- 
October  delivery,  sold  7ftd.,  and  October-December  shipment, 
done  7gd.,  c.f.  and  i. 

Rice  held  for  extreme  rates,  and  business  curtailed. 

Jute  in  fair  demand,  and  prices,  after  opening  firmer,  eased. 
Native  first  marks,  May-June,  sold  ;f2i  los.  to  £21 ;  ditto, 
August,  ;f  21  I2S,  6d.  to  ;^2i  ;  September,  /20  15s.  to  ;f  20  los. ; 
ditto,  spot,  London,  ^22;  tops  of  ditto,  spot,  Dundee,  ^24; 
Daisee,  No.  2,  spot,  Dundee  ;f23  ;  Rajendra,  in  Circle  5,  spot. 
Hamburg,  at  ^23  2S.  6d.,  c.f.  and  i. 

Hemp. — A  moderate  inquiry  existed  for  Manila,  and  prices 
moved  in  buyers' favour.  F.C,  June-August,  value  ^22  ;  S,S,, 
July-September,  sold  ;^i9  15s.  ;  G,S.,  ditto,  ;f  19  5s.  to  ;f  19  2s  6d.  ; 
F.S.,  ;f  19  ;  and  GB, /18  15s,,  c.f.  and  i.  New  Zealand  quiet 
and  lower.  G.F.,  May-July,  sellers,  jf22  5s.  ;  and  fair,  ;f 20  15s., 
c.f.  andi. 

Shellac. — Spot  parcels  inactive,  and  prices  generally  unaltered. 
Fair  T.N.  orange  quoted  64s.;  May-June  shipment,  633.  6d. 
Futures  met  with  slow  request.  August  quoted  65s. ;  October. 
66s.  ;  and  December,  673. 

Gambier  dull.     May-June  shipment,  sellers,  24s.,  c.f,  and  i. 

India-rubber  dull  of  sale,  and  prices  tended  lower.  Fine  hard 
Para,  spot  and  near,  4s.  63d,;  June-July,  4s.  6jd.;  July-August,  sold 
4s.  63d.  to  4s,  7d.  Ball,  June-July,  3s,  yd.  Plantation,  spot. 
4s.  io4d.;  July-September,  4s.  gd.;  and  October-December,  4s,  7d. 

Drugs. — At  public  sale  Cardamons  ruled  firm  to  dearer.  Bold 
pale  sold  5s.  3d.  ;  small  and  medium,  3s,  gd.  to  4s,  id.  Senna: 
Tinnevelly,  ordinary,  ijd.  to  2jd  Beeswax :  fiir  greyi-h  and 
yellow,  £j  2S.  6d.  Honey  ;  Ham,  amber  liquid,  26s.  to  27s.  6d. ; 
Jamaica,  light  amber,  32s.  6d.     Colombe  root  steady  ;  fair,  15s,  6d. 

Copra. — A  dull  tone  prevailed  in  this  market.  To  Northern 
ports:  Ceylon,  June-July,  quoted  ^27  5s.;  Malabar,  ditto, 
/27  I2S.  6d. ;  F.M.S.  Straits,  ;^25  los.  To  Marseilles:  P.M. 
Straits,  June-July,  ^25  3s.  gd. ;  Manila,  May-June,  ;^24  ;  Cebu, 
^25  2S.  6d.;  Java,  nett  terms  ^'25  6s.  3d.  Soutn  Sea  Inlands  ta 
London,  £25;  and  Continent,  ^25,  c.f.  and  i. 

Oils. — Linseed  :  spot,  pipes,  waterside,  nominal ;  land  delivery, 
immediate,  ;f 46 ;  barrels,  land  delivery,  immediate,  /.17  ;  water- 
side, nominal.  Hull,  naked,  spot,  ^44  5s.  Ordinary  brown  rape, 
naked,  spot,  £i2  5s,  English  refined,  casks,  ^34  los.  Crude 
cotton,  spot,  £2-;  los. ;  refined,  spot,  sweet,  £32  ;  ordinary  pale. 
^28.  Cocoanut:  Ceylon,  spnt,  £42;  Cochin,  spot,  ;^46,  Palm: 
Ligos,  spot,  £32  ;  Soya,  /30.  Petroleum  :  American,  84d.  to- 
8|d  ;  water  white,  g4d.  to  gjd.  ;  Russian,  84d.  to  8Jd  American 
spirits  of  turpentine,  on  spot,  34s.  6d.  Rosin  :  common,  on  spot, 
i6s.  6d. 

Linseed   opened   dearer,   but    subsequently  declined    sharply.. 
London  ;    Calcutta,   May-June,   sold    69s.    3d.    to  67s.    3d.    and 
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•67s.  gd.;  June-July  quoted  67s.  gd.;  July-August,  67s.  od.  La 
Plata,  nominal. 

Rapeseed  dull,  and  easier.  Ferozepore,  May-June,  jn.  gd.  ; 
brown  Cawnpore,  May-June,  50s.  ;  yellow  Guzerat,  nominal  ; 
yellow  Cawnpore,  May-June,  55s.  6d. 

Cottonseed  inactive  and  easier.  London  :  Egyptian,  May, 
^S  i8s.  gd  ;  November-January,  £S  83  gd.  per  ton. 

Tallow. — No  auctions  held  this  week.  Private  market  generally 
quiet,  but  values  without  material  alteration.  Australian  mutton, 
fair  to  fine,  35s    3d.  to  37s.  ;  and  beef,  34s.  to  36s.  6d.  per  cwt. 

Corn  (Mark  Lane). — Needless  to  say,  much  interruption  has 
a,gain  been  caused  to  business  in  cereal  markets  owing  to  con- 
tinued difficulty  in  obtaining  delivery  through  the  transport  strike, 
quotations  being  quite  nominal.  Spring  sown  crops  still  present  a 
healthy  appearance.     Wheat:  English  whites,  delivered  up,  range 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK     ENDING    MAY   si,  1911. 

Last            This 

Last 

This 

Week.         Week 

Week. 

Week. 

£     «.   d. 

£      8.      d 

;E||ga— per  itio. 

s.  d.  s.  d 

».  d.  s.  d 

«u<ar— per  cwt., 
duty   ilia,  98% 

j French  

8  3-10  6 

90-11  0 

Italian 

80-90 

9  0  -10  0 

polarisation 

Danish 

7  9-99 

8  6  -10  3 

Tate's  Cubes,  No. 

Wool— per  lb. 

I 

I     s    3 

I    2    (5   jA  u  3  t  r  a  1  i  an 
I    2    0   (    Scoured  Merino 

Ditto,  No.  2..     .. 

I     I    9 

0   IoJ-2  0 

0  104-2  0 

lFine  granulated.. 

I     0     G 

106 

Scoured  Cr'ssbr'd 

0  8  -I  6 

08—16 

Lyie's  granulated 

19/6- 

•-0I9 

Greasy  Merino   . . 

0  4J-1  4 

0  4}-l  4 

■German       granu- 

20/ 

ao/3 

Greasy  Crossbret 

0  6  -I  01 

0  6  —I  04 

lated,  lirst  iiiaiks 

New    Zealanc 

f.o.b.,  ready    .. 

I3/3i 

i5/7i 

(scoured)  Merino 

0  II  -I  9 
07-10: 

0  11— I  94 
0  7  — I  o{ 

OernianCubet.o.b. 

17/9 

17/11J 

(ireasy  Crossbret 

French  Cube 

IQ/loi 

19/104     ilCape  snow  white 

I  2i-i  II 

1  24-1  11 

Crystallised,  West 
India 

1, Rivet  Plate  slipe.. 

12-15 

12—15 

17I6-20I 

16/6-18/6 

Indlarubberp.lb 
;Para,  fine  hart!    .. 

£  »^d. 

£    ..   Q. 

Beet,  88%  f.o.b... 

12/ li 

•2/21 

i.Spot       

0    4    7i 

0    4    7i 

Yea— per  lb.,  duty 
5d.  lb. 

Iron — per  ton. 

s.  d.  3.  d 

s.d. s.d. 

Cleveland,  cash.. 

a  13  loj 

2  13  II 

Jndian  Pekoe 

0  8i-o    g 

0  8J-0    9 

Coal — per  ton. 

iBroken    ,, 

0  8J-0  10 

08-0  loj!  Durham,  best     .. 
08-0  lOijiSeconds        ..     .. 

0  19    0 

0  19    0 

Orange    „ 

0  8|-o  10 

0  18    0 

0  18    0 

broken    ,, 

0  9i-l     4 

u  9i-i    4jnKast  Hartlepool.. 

nom. 

nom. 

*ekoe    Souchong 

0  7I-0    9 

0  7i-o    9  jlSeconds        ..     .. 

noni. 

nom. 

•Ceylon  Fekoe     . . 

08-0  loj 

08-0  Io<l[Stc-atn«,  best 

0  13    9 

0    13    9 

Broken    ,, 

08-0  lo| 
08-0  Hi 

08-0  to^jl  Seconds        ..     .. 

0  II    6 

0  11     6 

Orange    „ 

0  8  -0  :ij 

Lead— per  ton. 

Broken    „ 
•Pekoe  Souchong 

0  8i-l     oi 
0  7J-0     Hi 

08-1    0} 
07-0     Sj 

Knglish  Pig..     .. 
I'"oreiKn  soft. .     .. 
JQulckellver— per 

f 16  17    6 

?i*  "    3 

f'etiies 

Cocoa- per  cwt. 

duty  id.  pfr  lb. 

TTrinidad— per  cwt 

i    bottle  first  hands 

8     s     ° 

850 

s.       s. 

s.      3. 

[Spelter — per  ton. 

62  0-78  0 

62  0-78  0 

O.B 

£25  15     0 

£25  15  0 

•Grenada       . .     . . 

54  0-61  0 

34  0-61  0 

Tin— per  ton. 

West  Africa..      .. 

51  0-54  0 

51  0-54  3 

English  Ingots   .. 

^208-210 

£207-209 
£208-210 

•Ceylon  Plantation 

63  o~go  0 

65  0-90  0 

Do.    bars 

£209-211 

Guayaquil  Ariba.. 

56  o-t6  0 

56  o-t6  0 

Standard  cash     . . 

£207 

£200 

Tin  Plates, per  box 

14/9  up 

14/9  up 

Coffee— per    cwt. 

duty  i*(l.  per  lb. 

Bast  India    ..     .. 

Copper— per  ton. 
English,     Tough, 

77  0-108  0 

77  0-108  0 

per  ton      . .     . . 

C7S  ■  08J 

£7c4-£8o4 
?794-  £8oJ 

Jamaica 

73  0-124  0 

73  0-124  0 

Best  Selected     .. 

/.78-£78J 

Costa  Rica  ..     .. 

75  0-102  6 

75  0-102  6 

Sheets 

90    0    0 

92     0     0 

Vrovlslona- 

Standard      . .     . . 

74    5    0 

75  "0    0 

Butter,  per  cwt. 

Jute— per  ton. 

Australian  finest 

io4;-i  12/- 

io8;-ii2/ 

Native  firsts    for 

II2/-II4/ 

II2/-II6/ 

sh'pm'I.M'y-J'ne 

21    5    0 

21     0     0 

Dutch  ditto..     .. 

II2/-II6/ 

ii4;-ii6/ 

Oils— 

Russian  finest     .. 

II0/-II2/ 

;o8/-ll2/ 

Linseed, per  ton.. 

£46  -£463 
£    s.  d. 

£46  -£47 

£   s.d. 

?4oru)andybaskets 

IIO/-I26; 

110/-116/ 

Rape,  ret. English, 

Danish  finest 

I20/-I22/ 

120/-122/ 

casks  

35    0    0 

34  10   0 

Brittany     rolls  — 

llrown      English, 

doE.lb 

11  0-14  0 

II  0-14  0 

nalted 

32  10    0 

32  10  0 

Cott'n  Seed.crudt 

27  15    0 

27  15   0 

Bacon— per  cwt. 
Irish      

63  0-77  0 

68  0-77  0 

Ditto,  refined      .. 
Petroleum  Oil, per 

Bibs. 
Water  White      .. 
(Jil  Seeds, Linseed 

£28J-£32i 

£28  -£32 

Continental . ,     . . 
Canadian     ..     .. 
American     . .     . . 

60  0-75  0 
65  0-68  0 
59  0-61  0 

62  0-73  0 
65  0-70  0 
58  0-60  0 

0  8i-0  8! 
094-09! 

0  84-0  8; 
0  94-091 

Hams- per  cwt. 

*rish       

Canadian     . .     . . 

American     . .     . . 

84  0-98  0 

76  IHM    0 

45  0-72  0 

84  0-98  0 
76  0-81  0 
45  0-73  0 

Calcutta — per   410 
lbs. ..April-June 

Kape,   Cawnpore, 
brown.       May  - 
June 

3    7    6 

2   10     9 

380 
2   10     0 

fihMM— per  cwt. 
Cdam     

36  0-61  0 

36  0-61  0 

Tobacco  —  duty, 
untnanufactureO 

Canadian  (new) . . 

68  o-;o  0 

74  3-76  0 

S/Si  4/li  per  lb. 

Gouda    

38  o-fc4  0 

38  064  0 

.Vlaryiand  tSt  Ohio. 

Bnglish  Cheddars 
Wilts  loaf     ..     .. 

ts6  0-94  0 
notn. 

34  0-94  0 
notu. 

per  lb.  bond    . . 
Viiginialeat. .     ,. 

D  9  — I    I 
J  6  —I   2 

09-1 
06-12 

New  Zealantl 

75  6-76  0 

76  0-78  0 

Kentucky  leaf    .. 
Lalakia 

3   5  —0  10 
3  74—1  3 

0  5  -0  10 
0  74-1  3 

Atce —  Rangoon — 

Havana 

2  0—4  6 

a  0  -4  6 

open     charter. 

Manila 

0  6—2  0 

06-20 

new    crop,    per 

s.  d.   s.d. 
:o  3-11  0 

5.  d.  5.  d. 

Cigars,  duty  7/- lb 

2  0       up 

20     up 

cwt. 

0  3-n  0 

Timber- Wood. 

Moulnieiii     ..     .. 

to  o-ii  0 

0  o-ii  0 

D  a  n  t  s  i  g      and 

Bassein 

0  6-n  0 

0  6-11  0 

Meiuel  Fir,  pei 

Saigon  G.  f,  and  1.    9  9-10  9  k 

)  9  -11  3 

load 

50/— 120/ 

50/— 120/ 

1 

Indian  Teak       . 

00/- 470/  2 

100/— 470/ 

to  41S.  6d.,  and  reds  to  41s.  per  qr.,  504  lbs.  Foreign  :  No.  3 
Northern  Manitoba,  ;igs.  6d.,  ex  ship.  Australian,  on  spot,  41s.  6d. 
South  Russian,  on  sample,  ex  granary,  41s.  6d.  to  42s.  6d.  Flour  ; 
Minneapolis  first  spring  patents,  31s.  6j.  to  33s. ;  Canadian  export 
patents,  29s.  upwards,  both  landed.  Iron  VuMe,  27s.  3d.,  ex  store. 
•Grinding  barley  :  Best  Persian,  28s  to  28s.  6d.  ;  Indian,  28s.  6d. 
to  2gs.,  both  quay  terms.  Sound  IMate  oats,  203.  6d.,  landed. 
Maize:  Odessa  mixed  with  Indian,  31s.  Cd.  to  33s.,  according  to 
-quality.     New  Plate,  due  early  June,  31s.  to  31s.  txi.,  ex  ship. 

Mbtals. — Copper  :  The  standard  market  manifested  activity, 
and  prices  moved  in  a  further  upward  direction,  sellers  being 
reserved.  Settling  down  last  Tuesday  at  ^^74  12s  6d.  cash  and 
/75  2s.  6d.  three  months,  values  ol  these  dates  by  the  middle  of 
tile  week  advanced  to  £75  I2s.  6d.  and  £-/0  2S.  6d.  respectively, 
closing  rather  easier  on  Thursday,  through  realisations  and  forward 
«ales  by  dealers,  at  £^75  7s.  6d.,  and  three  months  £75  17s.  6d. 


Strong  sheets  raised  to  £q2  Electros  dearer — /r77  10s.  to /78. 
Tin  exhibited  irregular  marked  downward  movements  at  iotervalt, 
under  selling  pressure.  After  free  covering  of  cash  and  early 
maturities  last  Tuesday,  cash  left  off  £7  los.  forward,  being  30s. 
firmer,  cash  fluctuating  to  /214,  three  months  to  ;(202  }S.,  relaps- 
ing sharply  until  Thursday,  cash  being  finally  fixed  at  /204.  ■Jld 
three  months  / 1 98  los.  Lead  firmer.  Foreign,  /i6  12s.  6d.  to 
/16  15s.,  as  to  position.  Spelter  nominal.  Ordinary  braada. 
£2^  15s.     Iron  rather  easier. 

Cotton  (from  our  Manchester  correspondent)  : — The  amoont  of 
business  put  through  in  the  market  during  the  past  week  has  been 
quite  unimportant,  ard  a  holiday  feeUng  has  prevailed  in  all 
directions.  The  prospects  are  healthy  enough,  but  the  moment 
does  not  appear  to  be  opportune  for  free  operatioos.  and  bayera 
seem  determined  to  limit  their  purchases  to  ordinary  pressing 
requirements.  Rather  belter  reports  are  now  being  received  as  to 
raw  cotton  supplies  next  season  in  the  States,  and  prices  have  gone 
in  favour  of  buyers.  The  demand  in  piece  goods  has  run  on  small 
lots  tr  meet  particular  wants.  Staple  makes  for  India  have  been 
as  quiet  as  ever,  and  there  are  few  signs  of  any  revival  in  trade. 
Next  week  something  should  be  known  as  to  the  moniMOn 
rains  at  Bombay,  and  the  telegrams  will  be  watched  with 
great  interest.  In  goods  suitable  for  China  bids  as  ■ 
rule  have  been  unworkable,  and  we  are  still  waiting 
for  more  favourable  advices  from  the  other  side.  For  the 
minor  markets  no  special  new  business  has  been  done,  and  one 
outlet  appears  to  be  as  good  as  another.  Printing  cloths  conlino* 
deeply  sold  in  both  Burnley  and  Cheshire  descriptions.  Makers 
of  T-cloths  and  Mexicans  are  difficult  to  deal  with,  there  being 
plenty  of  work  to  go  on  with  at  the  weaving  sheds.  In  coloured 
woven  goods  and  sateens  some  makers  are  not  very  deeply  sold. 
A  steady  business  continues  to  be  done  in  home  trade  fabrics. 
Recently  clearances  in  the  country  have  been  rather  belter. 
American  yarns  for  home  use  have  shown  some  irregularity  in 
quotation,  and  manufacturers  have  restricted  their  purchases  to 
absolutely  necessary  requirements.  The  superior  marks  are  more 
favourably  situated  than  the  common  spinnings.  Shipping 
bundles  have  not  attracted  very  much  attention,  most  cf  toe  in- 
quiry tieing  at  impracticable  rates.  Egyptian  yams  have  moved 
oS  slowly,  but  the  tone  may  be  described  as  steady. 
Friday's  Movements. 

StJGAR.— Refined  goods  sold  rather  quietly,  but  prices  rtiled 
generally  unaltered.  Hamburg  shipments  of  refined  to  the  United 
Kingdom  during  last  week  total  4,400  tons,  against  10,230  same 
time  last  year,  and  raws  70,  against  350.  Beet  irregalar  and 
weaker,  with  moderate  dealings.  June  delivery  sold,  12s.  2ld. : 
August,  I2S.  5jd.  to  I2S.  4jd. ;  October,  los.  8Jd.  ;  October- 
Decemijer,  los.  7jd. ;  and  November-December,  tos.  yjd.  to 
los.  7d.,  f.o.b.  Hamburg.  German  granulated  slow.  Ready 
firsts,  sellers,  15s.  7jd.,  f.o.b.  Hamburg.  Russian  crystals, 
ready  sold,  14s.  8Jd.  ;  and  June,  14s.  6|d.,  f.o.b.  Danzig. 
Cane  descriptions  in  quiet  request,  but  steady.  At  pnblic  sale 
532  bags  crystallised  Demerara  offered  and  partly  sold ;  raid 
yellow,  17s.  966  bags  Jamaica  retired.  313  bags  Demerara 
syrups  sold  ;  fair  brown  at  14s.  3d.  to  14s.  6d.  Privately,  1,500 
bags  Trinidad  sold,  17s.  to  i8s.  3d. 

CoFFEB.— A  small  quantity  offered  in  auction  met  a  quiet 
demand  at  unaltered  rates.  Futures  dull.  December  sold,  60s.  6d.; 
March,  60s.  6d. 

Jute  slow.  Native  first  marks,  spot,  London,  sold./ai  15s. ;  mad 
June-July,  Hamburg,  ;f2i. 

Hemp. — S.S.,  near  at  hand,  sold.  ;f  19  5s. 

Rubber  steadier.  Hard  fine,  spot  and  near,  4s.  7Jd. ;  July- 
August,  4s.  7jd.  Plantation,  spot.  45.  lojd.  ;  July-Aagnst, 
4s.  gfd. 

Metals.— Tin  declined.  Cash  closed  /'lOo;  three  months. 
;fi95.  English  ingots, /207  to  ;i  209.  Copper  somewhat  Irregnlar. 
Cash  closed  ^75  10s. ;  three  months  at  /7i5.  Electros,  £78  I5«.  to 
/79  5s.  :  sheets.  ^92.  Lead  firmer.  English.  ^17  5s. ;  foreign. 
September  sold  /16  17s.  6d.  Spelter  dull.  Ordinary  brands  nomi- 
nally ;f  25  13s.     Iron  nominal.     Cleveland  cash.  53s   tid. 


Anglo-Roumanian  Petroleum. — Week  May  25.  201  tons. 
Spies    Petroleum.  —  Production    for    week    ended    May    26. 
358,260  poods  (5,779  tons).    For  year  to  dmte.  6,417.760  poods. 
or  103.512  tons. 

Cheleken.— Production  fortnight  ending  May  26.  2.379  tons. 
European    Petroleum.  —  Gross     production    week     May     26, 
106.500  poods. 

Moreni  (Roumania).— Production  to  date  7.2«5  tons,  delivered 
to  purchasers  6,734  tons. 

Baku  Russian  Petroleum. — Grt>ss  production  of  crude  oil  foe 
week  May  25.  135.145  poods. 

Maikop  Victory.  —  Production  week  May  23,  1.174  too*. 
deliveries  1.326  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  May  25. 
158.000  poods. 
Maikop  Spies  Oil.— Production  week  May  26.  386  tons. 
North     Caucasian    Oilfields.  —  Prtxluctioa    week     May    21, 
33,800  poods  (or  545  tons). 

Black  Sea  Oil.  —  Production  week  May  23.  1.137  loos; 
deliveries  to  I^peline  722  tons,  deliveries  to  company  s  ow« 
refinery  320  tons. 

The  London  office  of  the  Union  Bank  of  Caiiadm  51,  Thiead- 
needle  Street,  E.C..   has   issued  a  booklet  entitled   "  Cmiid*, 
containing   information   useful   to  visitors,  «mignats,  «od  Ml 
interested    in   the   Dominion. 
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Answers   to  Coprespondents. 

't'A  Koy  to  those  Answers  uflll  bo  posted  early 
each  lAfook  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodgeti 
with  the  Publisher. 

W.  C.  D. —  (i)  Dividends  fluctuate  disagreeably,  but  if  you  can 
get  the  stiares  under  par  you  might  buy  a  few,  as  the  business  is  a 
fine  one.  (2)  Here  also  there  have  been  sharp  ups  and  downs  in 
the  pro6ts,  and  the  latest  report  was  not  so  good  as  we  should  like. 
If  you  buy  do  not  give  more  than  par  for  the  shares,  although  the 
company  should  do  better  this  year.  (3)  A  good  and  carefully 
managed  but  hotly  competed  against  business.  Buy  the  preferred 
rather  than  the  other. 

Mithra — (i)  It  is  rather  sickening  the  long  dwindle,  but  the 
market  attributes  it  to  the  general  trend  of  the  rubber  market,  not 
a  coming  reduction  in  the  dividend.  We  cannot  say  "sell," 
because  the  future  must  be  great.  Had  you  better  not  wait  for  the 
report  ?  (2)  The  report  of  this  company  may  be  out  any  day. 
There  should  be  a  fine  future  for  this  property  also  when  it  gets  its 
extension  built  and  at  work.  But  there  is  no  particular  hurry  to 
buy  now.  (3)  Report  just  out.  Though  showing  a  loss,  company 
really  did  better,  and  all  this  class  of  security  is  rather  on  the  move 
upward.     A  few  might  be  bought. 

P.  A.  D. — No,  we  do  not  think  you  should  sell  any  of  these 
stocks  at  current  prices.  The  "  troubles"  will  work  themselves 
out  anc  the  market  by  and  by  recover,  whereas  a  loss  "cut  "  can 
never  be  retrieved. 

Reader  (Aberdeen). — Sorry  had  to  go  to  press  a  day  earlier  last 
week ;  hence  your  letter  came  late.  We  see  no  objection  to  the 
purchase  of  a  few  more  of  these  preference  shares,  as  the  company 
is  among  the  belter  class  of  its  kind,  although  its  reserve  is  not  so 
large  as  it  might  be.  Perhaps  better  wait  for  the  report,  which  is 
nearly  due.     Have  not  heard  any  bad  news. 

Brookville. — (;)  Fifih  rate,  but  these  debentures  appear  to  be 
secured,  and  are  temptingly  cheap,  as  good  as  any  of  their  sort,  in 
fact.  (2)  Improving  slowly,  nothing  lower  than  preference  quoted 
in  London.  Ordinary  shares  too  speculative.  Debentures  might 
go  to  par,  and  are  really  safest  to  buy.  (3)  Years  hence  there 
should  be  something  to  go  for  in  this  company's  securities,  at 
present  we  see  nothing,  and  it  is  not  worth  your  while  to  sacrifice 
income  on  the  chance  of  a  gain  in  capital  at  a  future  dale.  (4)  We 
see  nothing  seriously  wrong  with  this  great  enterprise.  The 
Government,  any  Government,  of  the  Republic  must  "play  fair," 
and  the  country  is  giowing  wealthier.  The  whole  depression  is 
political  and  partly  the  work  of  Yankee  bears.  We  never  heard  of 
earthquake  dangers  as  serious,  though  they  undoubtedly  exist,  and 
regard  the  upper  bonds  as  a  tempting  investment  likely  to  do  well 
for  those  who  have  courage. 

C.  E.  T.— (i)  Too  dear.  Worth  35  to  40,  possibly  property  and 
business  not  really  worth  much  more  than  the  debenture  debt. 
(2)  As  long  as  a  high  tariBf  protects  the  industry  this  company  is 
likely  to  do  well,  and  that  will  probably  be  for  many  years.  The 
preference  shares  consequently  look  a  good  investment  with  a  dash 
of  speculation  in  them  as  they  are  entitled  to  25  per  cent,  of  the 
surplus  profits  in  addition  to  their  fixed  interest. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 

ANTOFAGASTA    (CHILI)    AND    BOLIVIA    RAILWAY    CO.,   LTD. 

In  191 1  receipts  rose  ;f  189,181  to  ^^1,588,258,  and  working 
expenses  were  ^144,769  larger  at  ;f836,8i9,  earnings  being  up 
13.52  and  expenses  20.92  per  cent.  It  follows  that  the  nett 
income  of  ;rf75i,439  was  just  ;^44,4i2  or  6.28  per  cent,  higher 
than  that  of  a  year  ago,  and  to  this  income  the  interest  on 
Bolivia  Railway  bonds  amounting  to  ;,f40,i96  is  added  for  the 
first  time,  while  sundry  receipts  increased  by  £iii,~-7  '° 
;^I7!93'-  The  balance  of  j£^34,597  brought  forward  was  also 
;^4,9t7  better,  so  that  the  aggregate  of  ;^844,73o  available 
for  distribution  is  jf  104,431  higher.  Out  of  this  ^,^200,000,  or 
;;75o,ooo  more  than  a  3'ear  ago,  is  added  to  the 
reserve,  raising  it  to  ^500,000,  ;f4,ooo  more  at  ^^7,000 
IS  placed  to  fire  and  marine  insurance  accounts, 
^"'l  jf5'°°°  more  at  ;ifi5,ooo  is  appropriated  towards 
cost  of  installation  of  Westinghouse  brakes.  Rolling  stock 
renewals  fund  also  gets  ;^5,ooo  more  at  ^^15,000,  and  income- 
tax  takes  ;^5,938  more  at  ^^24.250.  Against  these  increases 
there  is  nothing  this  time,  as  against  ;i;^40,ooo  a  year  ago, 
set  aside  to  the  purchase  of  Huanchaca  rights  and  the  ^4,000 
then  assigned  to  pay  for  painting  the  Mejillones  workshops. 
Dividends  on  the  various  stocks  are  maintained  at  the  previous 
figure,  only  the  deferred  ordinary  stock  gets  this  time  a  bonus 
of  %  per  cent.,  as  against  nothing  a  year  ago, 
making  the  total  bestowed  upon  it  8  per  cent,  for 
the  year.  Even  then  the  balance  of  ^^42,098  left  to 
carry  forward  is  ^7,500  better.  Traffic  has  increased 
both  ways,  and  eventually  the  connection  with  Bolivia'  is  going 
to  be  remunerative,  but  working  costs  were  put  up  last  year 
by  the  high  price  of  coal  which  cost  the  company  nearly  ^^37,000 
more  than  for  the  preceding  year.  Construction  traflic  for  the 
Northern  section  of  the  Chilian  Longitudinal  Railway  has 
helped  the  business,  which  is  growing  in  most  directions,  and 
the  outlook  is  decidedly  encouraging.  For  example,  the  com- 
pany carried  20.57  P^''  cent,  more  weight  of  manufactured 
nitrate      last      year      than       in  ■    1910,      the      total      weight 


being  680,349  tons.  In  borate  carried  the  increase 
was  84.47  P^f  cent.,  but  the  production  of  Huanchaca 
metals  fell  off  by  nearly  ig  per  cent.  On  the  other  hand,  the 
transport  of  silver  ores  increased  by  10.70  per  cent.,  against 
which  in  turn  copper  ore  traffic  declined  16.37  P*^  cent.,  and 
tin  ores  also  came  forward  in  lesser  quantity,  but  the  increase 
in  general  merchandise  was  44.57  per  cent.,  and  other  branches 
of  the  business  did  fairly  well.  Capital  expenditure  during  the 
year  was  considerable,  but  ;f49i,235  of  it  repre.sented  the 
acquisition  of  first  mortgage  bonds  and  common  stock  of  the 
Bolivia  Railway  Co.  Altogether  the  preference,  preferred  and 
deferred  stocks  were  increased  last  year  by  ;^688,67o  to  a 
total  of  ;f5, 900,000,  but  the  debenture  issues  remained  at 
;{,"4, 100,000. 

BRAZIL  NORTH-EASTERN  RAILWAYS,  LTD. 
For  191 1  gross  receipts  rose  jf  17,404  and  expenses  ;fi7,744, 
the  one  amounting  to  ^157,038  and  the  other  to  ;£n3,538,  pro- 
portion of  expenses  to  receipts  being  73.30  as  against  68.61  per 
cent,  in  the  preceding  period  which,  however,  was  not  a  com- 
plete year.  It  follows  that  the  nett  revenue  of  £43,^00  is  down 
;if340.  Expenses  rose  partly  because  there  was  more  traffic  to 
handle,  partly  because  fuel  was  dearer  and  also  because  exten- 
sive reoairs  of  the  permanent  way  had  to  be  undertaken  owinf 
to  the  havoc  wrought  by  the  abnormally  heavy  rains.  Includ- 
ing the  balances  brought  forward,  the  free  revenue  was 
;<^48,698,  and  after  deducting  the  amounts  paid  to  the  Brazilian 
(Government,  debenture  interest,  &c.,  there  is  ;f5,oo4  left  which 
the  directors  carry  forward,  there  being  no  question  of  dividend 
on  the  share  capital  of  ;^35o,ooo.  Strike  troubles  affected  the 
company  during  the  first  quarter  of  the  year,  but  it  seems  to 
have  conducted  its  business  on  the  whole  with  comparative- 
comfort.  Its  chief  affliction  has  been  unremunerative  rates,  and 
after  long  negotiations  with  the  Government  revised  rates  were 
apparently  settled  between  them,  but  up  to  the  end  of  the  year 
the  new  .schedule  had  not  been  approved  by  the  authorities, 
although  it  should  have  been  so  by  November  16  last.  That  bit 
of  news  leaves  a  disagreeable  flavour. 

BANK  OF   MONTREAL. 

An  excellent-looking  report  has  been  issued  by  this  great 
Canadian  bank  for  the  half-year  ended  April  30  last.  Unfortu- 
nately, the  board  has  reverted  to  the  dollar  in  making  up  its 
accounts,  so  that  without  going  through  a  number  of  elaborate 
calculations,  for  which  we  have  no  time,  we  cannot  make  com- 
parison with*  the  corresponding  period  of  last  year,  when  the 
accounts  published  were  set  forth  in  sterling  at  the  par  of  ex- 
change. A  mere  rough-and-ready  conversion  of  $5  to  the  /  would 
only  mislead.  As  they  stand,  the  accounts  show  a  nett  profit  for 
the  half-year  of  $1,236,339,  or  over  ;f 250,000,  which  compares 
with  a  profit  of  ;£i7o,33i  in  the  report  covering  the  same  period 
of  last  year.  To  the  quarterly  dividends  of  2J  per  cent.,  making 
10  j>er  cent,  for  the  \'ear,  the  board  has,  therefore,  this  time 
added  a  bonus  of  i  per  cent.,  though  the  capital  paid  upon  is 
larger,  and  as  during  the  six  months  $815,737  was  received  in 
premiums  on  the  new  stock  issued  while  the  balance  brought 
forward  was  $1,855,185,  the  directors  have  nearly  $3,000,000 
left,  after  paying  the  dividends  and  bonus.  Of  this,  $1,000,000 
is  carried  to  the  "  rest "  account,  or  reserve,  raising  it  to 
$16,000,000,  and  $1,000,000  to  the  contingent  fund,  which  does 
not  form  a  separate  entry  in  the  balance-sheet.  Then  $265,000 
spent  on  bank  premises  is  written  off,  and  a  balance  of  $696,463 
remains  to  be  carried  forward.  Deposits  bearing  interest  have 
risen  to  about  ^^29, 000,000,  or  $143,575,077,  while  those  not 
bearing  interest  appear  at  $49,276,603,  the  note  circulation  being 
$14,018,850.  The  most  prominent  asset  is  $115,157,030,  set 
against  current  loans  and  discounts  in  Canada  and  elewhere. 
Call  and  short  loans  in  Great  Britain  and  the  United  States 
stand  for  $59,283,000.  A  year  ago  this  item  was  ;,f9,6o2,488. 
At  every  point  increases  are  shown,  except  in  gold  and  silver 
coin  current,  which  is  down  from  p^i, 848,979  a  year  ago  to 
$8,125,676  now.  It  would  be  unprofitable  to  pursue  compari- 
sons further,  but  the  position  appears  to  be  one  of  quite  for- 
midable strength. 

BANK     OF     BRITISH     WEST     AFRICA,    LTD. 

In  the  course  of  the  year  ended  March  31  an  agreement  wa» 
made  with  the  Bank  of  Nigeria,  having  for  its  object  the  ulti- 
mate fusion  of  the  Itwo  banks,  and  it  has  now  been  decided 
that  the  business,  assets  and  goodwill  of  the  latter  shall  be 
taken  over  on  June  30  next.  Meanwhile,  under  the  provisional 
agreement  the  .profits  of  the  Bank  of  Nigeria  for  the  year  ended 
December  31  have  been  paid  to  this  bank,  and  are  included 
in  its  gross  -profits,  accounting,  in  part  at  least,  for  the  increase 
of  ;£9,684  to  ;if 89,835.  Working  expenses  have  risen  consider- 
ably, owing  /to  the  establishment  of  eight  new  branches  during 
the  ipast  two  years,  some  of  which  have  not  yet  reached  the 
profit-earning  stage,  and  are  £^.841  higher  at  ^^58,231.  After 
providing  for  rebate  on  bills,  and  adding  £5,084  or  ;^2,o99 
more  brought  forward,  the  nett  balance  was  .^^1,649  up  at 
;^34,734,  but;  out  of  this  ^^4,680  had  to  be  paid  to  the  Bank 
of  Nigeria.  The  dividend  is  maintained  at  9  per  cent.,  but 
takes  more,  as  the  10,000  new  shares  issued  rank  for  the 
second  half  of  the  year.  Reserve  consequently  gets  nothing 
compared  with  ;f5,ooo  last  time,  and  the  allowance  for  deprecia- 
tion of  premises  and  furniture  is  reduced  by  ;^i,ooo  to  ;^4,ooo, 
leaving  ;£'96g  more  at  ;£6,o54  to  be  carried  forward.  Although 
no  appropriation  to  reserve  was  made  from  revenue,  that  fund 
was  credited  with  ;^i5.ooo  from  premium  on  the  new  shares, 
and  now  stands  at  ^Jioo.ooo  against  the  paid-up  capital  of 
;f240,ooo.  Current  accounts  and  fixed  deposits  have  risen  by 
;£^'.37>74S  to  ;^i,388,87i.  drafts  issued  come  to.;^i7i,o9o  or 
£34,46^    more,    and    bills     for    collection     are    ;^73,iiS   up    a,t 


June  i,   igi2. 


Zbc  Jnvestors*  TRevfew. 


799 


^142,476.  On  the  other  hand,  cash  has  been  reduced  by 
jt  107,170  to  ^509,158,  but  loans,  advances,  &c.,  are  ;£287,459 
higher  at  ^506,988,  bills  o£  exchange  show  an  increase  of 
^^100,556    at    ;t5i5,258,    and    investments    are    ,^^8,718    up    at 

PEASE  AND    PARTNERS,    LTD. 

In  its  year  ended  April  30  last  this  company's  profit  fell  off 
j^8i,i35  to  ;£i42,244,  but  ;J9,682  more  at  ;i^4J,75o  was  brought 
forward,  so  that  the  ^^^183,994  to  be  divided  is  only  ;^7i,453  less. 
The  directors  again  make  up  the  dividend  on  the  ordinary 
shares  to  8  per  c«nt.  for  the  year,  but  give  the  deferred  shares 
only  4  per  cent,  as  compared  with  8  per  cent,  for  1910-11.  The 
balance  left  to  carry  forward  is  only  /i6,297  down  at  ;{,25,453, 
Taut  then  ^^20,000  has  been  traiisferrea  from,  the  reserve  for  re- 
newals and  improvements,  so  that  of  the  ^^34,662  laid  out 
under  that  heading  last  year  only  ;^I4,662  is  provided  from 
revenue,  being  ;^  13,289  less  than  the  similar  amount  taken 
■from  profits  a  year  ago.  Furthermore,  there  was  ;£30,ooo  set 
aside  in  the  previous  year  for  future  special  expenditure  on 
renewals,  &c.,  and  this  time  nothing  at  all  is  thus  earmarked, 
.and  nothing  either  is  provided  this  time  to  meet  depreciation 
in  the  investjncnts  representing  the  reserve.  A  year  ago 
^8,138  was  in  this  way  put  aside,  but  perhaps  nothing  is  now 
required.  As  the  company  is  fairly  strong  in  other  respects 
these  omissions  are  not  p>erhaps  of  much  consequence,  but  the 
sotjner  business  revives  and  ])rofits  improve  again,  the  better, 
because  it  is  so  easy  for  an  undertaking  whose  wastage  is  so 
continual  and  enormous  to  drift  into  a  more  or  less  helpless 
state.  A  new  phrase,  "  damaged  land,"  is  added  to  the  entry 
"  insurance  funds,"  which  at  ;i83,569  shows  an  increase  of 
;^7i,io7.  Bills  payable  stand  at  2'S.640,  and  the  bank  over- 
.draft  at  ^^38,457.  Against  these  we  have  bills  receivable 
^^24,836  and  cash  in  hand  ^1,350;  the  cash,  in  fact,  is  down 
-over  ^^48,000  on  the  year's  comparison.  Special  expenditure 
during  the  year  amounted  in  all  to  ;^34,662.  The  ^^20,000 
■withdrawn,  as  above  explained,  from  the  reserve  for  renewals 
has  left  the  total  at  ;^4o,ooo,  or  ;£  10,000  more  than  it  stood  at 
before  it  got  ^£30,000  twelve  months  ago.  Sundry  creditors  and 
outstanding  accounts  are  £73,^2$  less  at  ;^94,9oi,  but  unpaid 
purchase  .money  shows  an  increase  of  ;Ci75,032  at  ;^I96,972, 
"because  the  company  has  not  only  acquired  control  of  the  Nor- 
manby  Ironworks  during  the  year,  but  has  increased  its  hold- 
ing in  the  Skinningrove  Iron  Co.,  Ltd.  Capital  expenditure 
•during  the  year  seems  to  have  been  ;fi34,i9g,  an  increase  of 
jf88,788.  Moreover,  the  book  value  of  coke,  wagons,  rolling 
stock,  tools,  horses,  stores,  &c.,  is  up  ;£5o,8ii  at  ;^i 73,541.  On 
the  other  hand,  sundry  d<toors  owe  the  company  almost 
^63,000  less  at  ;f 81,858.  Of  the  general  reserve  investments 
valued  in  the  balance-sheet  at  ^^130, 000,  ;^3o,ooo  is  repre- 
sented by  investments  in  the  Bankfoot  Power  Co.,  Ltd.,  deben- 
tures, and  in  the  debenture  stock  of  Wilsons,  Pease  and  Co., 
Ltd.,  while  sundry  investments  in  Wilsons,  Pease  and  Com- 
pany, Skinningrove  Iron  Company,  Horden  Collieries,  Ltd., 
and  the  Bankfoot  Power  Comipany,  &c.,  show  an  increase  of 
;if27,545  at  ;^'2oo,867.  As  a  general  impression  the  accounts 
seem  to  us  rather  overloaded  with  unvendable  assets,  and  per- 
haps with  assets  unproductive.  There  is  an  uncalled  liability 
of  ;rf73,ooo  on  Jihares  partly  paid,  and  the  elbow  room  is  now 
-so  restricted  otherwise  that  we  should  not  be  surprised  to  find 
more  capital  asked  for  at  no  distant  date. 

RUSTON,     PROCTOR    AND    CO.,    LTD. 

Very  satisfactory  progress  was  again  made  by  this  comipany 
in  the  year  ended  March  31,  and  profits  showed  a  further  in- 
crease of  ;^i4,925  at  ;^io8,968,  the  improvement  following  one 
of  ^30,816.  Depreciation  allowances  took  an  extra  ^f  1,078  at 
;f'7>797>  1^"'  ;£6,ii7  more  at  ^f  12,024  'was  brought  in,  so  that 
the  amount  to  be  dealt  with  was  ;£i9,964  larger  at  ;^9i,895. 
I'reference  dividend  requires  rather  more,  and  the  maintenance 
of  the  dividend  of  8  per  cent,  on  the  ordinary  shares,  together 
with  a  payment  at  the  same  rate  on  instalments  of  the  new 
issue,  takes  ;^3,6i8  more.  The  directors,  however,  are  able  to 
increase  the  appropriation  to  reserve  and  equalisation  of  divi- 
dends fund  by  ^fio.ooo  to  ^25,000,  and  afiter  putting  the 
usual  jf5oo  to  employees'  aid  account,  and  writing  off  Z2,346 
for  expenses  of  issue  of  ordinary  shares,  they  still  have  ^4,931 
to  carry  forward,  which  is  ;fj.Qo6  more  than  a  year  ago. 
During  the  year  ^f  150,000  of  ordmary  capital  was  raised,  and 
part  of  the  proceeds  has  been  applied  in  reduction  of  current 
liabilities  by  ^^50,419  to  ;^93,2H.  Cash  balances  have  been 
increased  by  /37,8c)9  to  /2ii,2i3,  stocks  are  ;f34,7ii  larger  at 
/.5 11, 298,  and  debtors  have  risen  by  ;£55,679  to  ^^210,602.  Addi- 
tions to  property  exceeded  the  depreciation  allowance  by 
^^10,415,  making  the  total  ;f246,453,  but  plant  and  machinery 
is  ;/;8,383  down  on  balance  at  ;f  197,981,  while  goodwill, 
which  originally  stood  at  ;f82,693,  was  written  off  some  years 
ago.  With  the  present  addition,  the  reserve  and  equalisation 
of  dividend  account  will  srtand  at  ;^I26,679,  but  it  is  all  employed 
in  the  business. 

J.   LYONS    AND  CO.,    LTD. 

Profit  for  the  year  ended  March  31  last  was  ;£i,357,48o  gross, 
or  ;^i36,756  more  than  that  of  the  previous  year.  Nett  profit, 
however,  was  only  ;f  18,669  up  at  /32i,059,  but  the  balance 
of  ^^41,674  brought  forward  was  ^21,769  better,  so  that  the 
available  free  total  of  ^362,733  is  up  ;i40,438,  and  the  directors 
are  able  to  continue  the  dividend  on  th-j  ordinary  shares  at 
the  rate  of  4!^  per  cent,  per  annum,  the  final  payment  being  at 
the  rate  of  60  per  cent.,  and  the  interim  at  the  rate  of  25  per 
cent.  The  balance  remaining  of  the  premium  on  tb«  issue 
of  ()  per  cent,  preferred  ordinary  shares,  after  deducting  ex- 
penses, which  amounts  to  ;^34,9^8,  has  been  written  off  plant 


account.     It  took  ;^io,ii2  moM-M  meet  tb«  dividend  on  tbe 

preferred  ordinary  capital  for  tbe  past  year.  Continual  addi- 
tions  are  being  made  to  the  lefieshtnent  *bopt  of  the  com- 
pany, and  its  prosperity  looki  assured,  notwitbMaoding  the 
necessary  continual  incrcat>e  in  working  ezpenkC*.  Af^iatt  the 
above-mentioned  increase  in  gross  earnings,  for  instance,  groM 
trading  expenses  last  year  rose  £116,7$^  to  £i/33^^jli.  Out 
of  the  profits  £Tfi\i  more  at  £%T,<3t>'^  was  set  aside  for  deprecia- 
tion. Thanks  to  the  ;£33 1,300  additional  capital  obtained  on 
preferred  shares  issued  lai>t  year,  the  company  has  been  able 
to  pay  off  its  bank  loan  of  /,'ioo,ooo,  and  owes  its  trade  and 
other  creditors  £yit^^  less  at  £-iori,2db.  Its  reserve  fund, 
moreover,  stands  at  ^joo.ooo,  and  its  cash  and  investments 
together  figure  at  about  £ixi,ooo.  Cash  alone,  in  fact,  is 
;£76, 189  higher  at  ;^2oi,99S.  It  should  be  added  that  after 
making  all  the  assignments  and  paying  the  dividends  aforesaid, 
the  balance  of  ;£64,47S  left  to  carry  forward  is  £iifiao  up. 

LIEBIO'S    EXTRACT  OP    MEAT    CO*  LTD. 

While  the  intermediaries  in  the  South  American  meat  trade 
have  suffered  much  in   recent   years,   producers  like  this  great 
company  seem  to  have  come  through  the  years  of  drought  with 
singularly    little    scathe.     In  their   report  for   tbe   year    ended 
March  31  last  and  various  earlier  dates  in  South  America  and 
South  Africa,  the  board  of  this  company  say  that  while  cattle 
prices  ruled  high,  and  the  yield  from  animals  was  below  the 
average,  the  prices  realised  for  hides  and  other   produce  were 
favourable.     Thus  the  year's  result  has  come  out  well.      The 
company  now   leases   some    1,100,000  acres,   and   therefore  con- 
trols  an    immen.se   amount    of   land    in    Uruguay    and    in   tbe 
Argentine   Republic,  either   directly  or  through   its   dependent 
the   South    American   Cattle    Farms,   Ltd.     It   is   also   making 
preparatory  progress  in  Southern  Rhodesia,  although  it  is  net 
stated    that   any    noticeable    revenue  has    yet    come    from  that 
quarter.     Actually,   however,    the    available    profit,   everything 
included,   for  the  twelve  months    embraced  in  the   accounts  is 
^^2,162  up  at  jf 254,070,  and  after  making  up  the  dividend  on 
the  ordinary  shares  to  the  usual  10  per  cent.,  and  again  paying 
a  bonus  of  as.  6d.  per  share,  both  tax  free,  the  board  is  able 
to  put  ;f 30,000  to  the  reserve  fund,  as  it  did  a  year  ago,  and 
to  give  £2,0010  to  the  employees'  provident  fund,   at  the  same 
time  that  the  directors'    percentages   amount  to  /i8,334.     The 
balance    left    to   carry    forward    will    then    be    Zs.ooa   up    at 
.^43'737-     Sales  of   produce   last  year   produced  2^114,196  more 
at  ^687,397,  while  the  expenses  of  all  descriptions  rose  /i23,6o4 
to  /■474,o6i.     It  follows  that  the  profit  actually  earneaduring 
the   year  was  ;f8,4oS   less  at   j^2i3,336,    but  owing  to  the  fact 
that  the  balance  of  ^'40,734  brought  forward  was  /;  10,569  better 
than   that    of   twelve    months    ago,   the    distributable    total    is 
larger  by  the  amount  stated  above.     Some  big  movements  are 
shown  on  a   comparison  'of  the  balance-sheet    figures.      I,and, 
manufactories,    buildings,    machinery,   plant,    A:c.,    have    been 
reduced  in  value  by  ^177,623   to  ;f488,705,  but  investments  in 
subsidiary   land  companies  are  up   j^336.275  to  ^^492,508,   and 
establishments  abroad  for  drafts  issued,  &c.,  constitute  an  item 
showing  an  increase  of  ;£^507,940,  and  aggregating  j£i, 114,561. 
Stock  valuation  has   also  risen  j^27,9i4  to  /892,635,   and  cash 
and   bills   receivable   are  together   £i\,ii-j  up   at   ;^6o.402,  but 
sundry  debtors,   advances  on  cattle,  &c.,   show   a  reduction  of 
;^i93,466  at  ;^242,905,  while  the  company  owes  sundry  creditors 
/i53,474  more  at  ;^50i,975.     Bills  payable   by  it  are   also  up 
2"339'9'°  *°   ;^782,i04.     The   reserve     fund     now    amounts     to 
^640,000,   and  the  insurance  fund  to  ;fqi,i86,  tbe  one  having 
risen  ;^3o,ooo  and  the  other  £2,y&  on  the  twelve  months. 
MOULDER  LINE,    LTD. 
Covering  the  year  191 1,  the  report  of  this  company  has  now 
made  its  appearance,  and  is  rather  unpleasant.     Trading  profit 
was  ;^i8,5oo,  and  after  meeting  interest  and  paying  directors* 
fees,  ;^2,iS4  was  left.    This,  deducted  from  /;q.6oo  of  a  debit 
brought  forward,  reduced   the  loss  carried   in  the  balance-sheet 
to    ;f7,446.      Then   further   depreciation    on    remaining    steam- 
ships, "  to  comply  with  requirements  and  debenture  trust  deed, 
and   loss  on  realisation  of  assets,"  are  provided  for,  and  take 
;,<^325,i85,  so  that  altogether  the  debit  balance  on  revenue  ac- 
count is  now  ;C332.63i.     Reorganisation  would  seem  to  be  abso- 
lutely  necessary,  but  the  directors  imply   in   their   report   that 
the  debenture  holders  stand  in  the  way,  and  that  some  of  the 
large  preference   shareholders    "  are   not   pTepare<i  to  entertain 
any   proposition   except    on    the    basis    of    receiving    their    full 
cumulative    arrears  of  dividend."      Things  would   seem   to   be 
at  a  deadlock  therefore,  but  the  board  has  come  to  an  agree- 
ment with  the  New  /x^aland  Shipping  Co.,  Ltd.,  for  the  safc  of 
the  Australian  branch  of  its  business  and  of  two  of  the  com- 
pany's steamers  of  the  Grange  Line,  together  with  iU  iBiercst 
in  a  third.     In  other  respects  strenuous  efforts  are  being'  made 
to   retrieve   the  position,  and  the  proceeds  of  tbe  sale  of  llw 
Australian  interests  are  being  used  to  buy  additional  toooage 
in   order  to  develop  the  company's   trade  with  Argentina  and 
Uruguay.      Details  of   these   new'  steps   will    be   found   in   the 
report,   and   it  is  hoped   that  when  the  new  boats  are  running 
the  profits  will  be  large  enough  to  wipe  out  the  he«*'y  deficieacy 
now  shown. 

BOOTH  STEAMSHIP  CO..  LTDi. 
In  its  year  ended  March  31  last  this  coopanr  did  lea  well 
than  in  the  preceding  one.  Including  ;f3,<jSi  less  at  ;f>*,36j 
brought  forward,  the  available  profit  was  ;f 35.8:6  down  at 
/i92,8i9,  out  of  which  £(f>,\2i,  or  ;fii,g6t  more,  is  set  aside 
for  depreciation,  and  it  follows  that  when  debenture  s«ock 
interest  amounting  to  ;f  18,000  has  been  provided  *««?  *** 
balance  of  /r6.o87  left,  is  £y:.r:f>  smaller,  but  the  divtdnd 
is  again  ma^e  up  to  10  per  cent,  on  the  ordinarv  shares,  and 
^•13,124  more  at  £y^,l%■l  >s  left  to  carry  forward.    This  tune. 
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however,  the  reserve  gets  nothing  compared  with  ^^50,000  be- 
stowed on  it  a  year  back.  It  is  explained  in  the  report  that  the 
North  Brazil  trade  was  less  active  than  in  the  preceding 
year.  Outward  cargoes  were  not  so  good,  but  inward  showed 
improvement,  rubber  shipments  having  recovered  to  their 
normal  level.  Other  branches  of  the  company's  business  seem 
to  have  been  satisfactory,  especially  the  passenger  traffic,  but 
costs  of  running  steamers  were  heavier  both  on  account  of 
higher  wages  and  the  enhanced  price  of  coal  and  other 
materials.  The  profit  and  loss  account,  however,  does  not 
permit  us  to  make  any  comparison  of  items  such  as  these.  It 
should  be  added  that  the  value  of  the  fleet,  less  steamers  sold 
and  less  depreciation  fund,  shows  an  increase  of  ^226,337  on 
the  year,  and  now  amounts  to  ^1,374,249.  Other  investments  at 
cost  are  ^23,612  down  at  ,^154, 195.  There  is  a  reserve  fund  of 
^250,000.  Bills  payable  are  jf 46,640  up  at  ;f 245, 169. 
URBAN  ELECTRIC  SUPPLY  CO.,  LTD. 
All  but  two  of  the  undertakings  run  by  this  company 
showed  moderate  increases  in  earnings  for  191 1,  and  the  aggre- 
gate gross  income  was  ^^3,308  larger  at  _^5o,876.  Administra- 
tion and  other  charges  having  been  met  the  nett  surplus  was 
£2,Tyj  larger  at  ;^47,649,  but  interest  on  outstanding  amounts 
due  to  contractors  is  payable  for  the  first  time  and  takes 
;f  13,984,  while  an  extra  jf  1,274  is  required  for  interest  and 
;^4,847  is  set  aside  for  redemption  of  debenture  stock.  A  year 
ago  the  Edmundson's  Electricity  Co.  provided  ^^1,528  under 
its  contract  to  make  up  the  guaranteed  dividends  of  5  per  cent, 
on  the  capital,  together  with  ^^2,221  for  depreciation.  Now, 
however,  that  guarantee  has  e.\pired,  and  after  setting  aside 
;^io,ooo  for  depreciation  the  directors  pay  2  per  cent,  on  the 
preference  shares  and  carry  forward  ^^438.  The  balance  of 
the  5  per  cent,  dividend  on  the  preference  shares  is  to  be 
satisfied  by  funded  dividend  certificates  in  accordance  with 
the  resolution  of  February  last.  Capital  expenditure  for  the 
year  amounted  to  ;^6S,6o6,  of  v/hich  ^61.874  was  for  advances 
to  the  Camborne  and  Twickenham  companies,  and  the  total 
outlay  is  now  _^i, 236,605  against  which  .,^52,658  nett  was  re- 
ceived on  debenture  stock  Discoont  and  stamp  duty  on  deben- 
ture stock  issued  is  ^'10,827  up  at  ^■18,445,  and  suspense 
account  for  loss  on  wiring,  &c.,  is  ;f3,2i5  higher  at  £i2,?toi. 
With  regard  to  these  and  to  the  preliminary  expenses  cf 
jfi,689  the  auditors  remark  that  nothing  has  been  written  off, 
but  that  they  are  informed  that  it  is  intended  to  deal  with 
these  items  through  the  reduction  of  capital  account.  The 
directors,  however,  make  no  referen-re  to  any  scheme. 

HAZELL,   WATSON    AND    VINEY,   LTD. 

Profit  for  the  year  closed  March  30  last  rose  ;f4,228  to 
jf25,i44,  and  after  again  making  up  the  dividend  on  the 
ordinary  share  capital  to  10  per  cent,  for  the  year,  the  rate  paid 
for  the  last  eight  years,  there  is  ;^S,86o  left  to  carry  forward, 
besides  which  ^'7,000  is  added  to  the  reserve,  raising  it  to 
;^43,ooo.  Such  a  large  sum  appears  to  tempt  the  board,  and 
it  proposes  to  distribute  a  portion  of  its  accumulated  money 
by  way  of  bonus  to  the  shareholders;  that  is  to  say,  ;^i3,ooo  of 
it  will  be  turned  into  1,300  jf  10  ordinary  shares,  which  will 
be  handed  fully  paid  to  existing  proprietors  as  bonus.  Such 
generosity  made  us  look  a  little  more  closely  tjian  usual  into 
the  accounts,  and  we  regret  to  say  that  they  do  not  impress 
us  quite  so  pleasantly  as  we  should  like,  in  spite  of  the  fact 
that  ;^soo  of  mort*gage  debentures  were  paid  oft  last  year  and 
money  owing  to  creditors  reduced  by  ^^13,245,  while  cash 
creditors  are  owed  ;^5,64i  less  at  ;^22,oo5.  These  reductions  are 
probably  the  outcome  in  large  measure  of  the  increased  capital 
available,  as  ;if5o,ooo  was  added  to  it  by  the  sale  of  5  per  cent, 
pfio  preference  shares  during  the  year.  It  is,  however,  when 
we  come  to  the  assets  that  the  exhibit  is  less  assuring.  Free- 
hold and  leasehold  works,  &c.,  in  town  and  at  Aylesbury,  for 
example,  show  an  increase  of  ;^9,502  on  the  year  at  ^^99,918. 
There  is  also  an  increase  of  ;^4,787  in  the  book  value  of  the 
machinery  and  plant,  copyrights,  goodwill,  &c.,  less  allowance 
for  depreciation.  This  agglomerate  now  stands  at  ;^i38,966,  and 
the  increases  in  these  two  entries  in  the  balance-sheet  amount 
to  ;^23,ooo  within  the  last  two  years.  In  1910-11,  for  instance, 
machinery,  &-c.,  ro.se  jCjfize,  in  value,  and  freehold  and  lease- 
hold works,  &c.,  ;^i,i47.  Stock  and  work  on  hand,  "mainly 
for  actual  orders,"  shows  an  increase  of  ^'2,408  at  ;f3i,5i5,  and 
here  again  we  have  an  increase  upon  an  increase,  for  the 
expansion  in  igio-ii  was  pr6,656.  Sundry  debtors  have  risen 
^9,931  to  £73,880,  and  two  years  ago  this  figure  was  £.2<^,2.2o 
less  than  it  is  now.  It  is  an  item  entered  "  all  discounts  and 
doubtful  debts  deducted."  Remarkable  expansion  is  al.so  shown 
by  the  entry  "  shares  in  Letts's  Diaries  Co.  and  similar  trade 
investments."  This  rose  last  year  ;^6,83g  to  ^£'23,471,  and  in 
1910-11  the  increase  was  £,(>,2\3,  so  that  on  the  two  years  we 
have  an  expansion  here  of  ;^i3,o62.  Surely  the  value  of  Letts's 
Diaries  Co.  has  not  bounded  up  at  this  speed,  and  some  ex- 
planation, both  of  that  item  of  account  and  of  the  sundry 
debtors'  entry,  would  appear  to  be  in  order,  especially  at  a 
time  when  bonus  shares  are  about  to  be  distributed.  The 
other  changes  in  the  investments  held  are  not  of  much  im- 
portance, but  it  is  satisfactory  to  find  cash  up  a  little,  and  the 
holdings  of  railw.ay  preference  stocks  and  bonds  and  similar 
investments  are  £2,38'^  larger  than  they  were  a  year  ago  at 
/■6,878.  Such  investments,  however,  are  small  alongside  the 
amount  of  the  reserve,  and  we  really  do  not  see  where  the 
money  is  to  come  from  to  give  the  company  the  cash  Jfor  these 
bcnus  shires  without  makin;;  it  look  pinched  for  free  resources. 
ALIANZA    CO.,    LTD. 

Output  in  191 1  was  reduced  by  shortage  of  labour,  and  profit 
•was  only  taken  on  1,494,876  qtls.  compared  with  1,724,229  qlts. 


produced  and  55,685  qtls.  in  stock  a  year  ago.  Gross  profits 
were  consequently  £\-!„22t)  smaller  at  ^^161, 325,  while  London 
charges,  debenture  interest,  &c.,  took  jf  1,445  more,  but  the 
provision  for  exhaustion  of  raw  material  and  depreciation  of 
plant  was  reduced  by  ^5,213,  leaving  the  nett  profit  ;^9,46i 
down  at  ^108,035.  Adding  ^^19,308  brought  forward  the 
amount  to  be  dealt  with  was  ;^i27,343,  or  a  decrease  of  only 
;f  1,965,  so  the  dividend  is  maintained  at  20  per  cent.,  and  as 
;^4,ooo  less  at  ^^6,000  is  written  off  extension  of  plant  at 
Alianza  Maquina  the  balance  carried  out  is  increased  by 
^2,035  to  ^£^21,343.  Work  on  the  oficina  Bellavista  was  pushed 
on  during  the  year,  and  production  has  already  commenced. 
The  e.xpenditure  was  £\oo,oofiL,  making  a  total  of  ;^i  16,123,  ^nd 
after  allowing  for  the  writing  down  in  other  directions  the 
property  account  shows  an  increase  of  £^(i,\i,a,  at  ^"824,952. 
Stocks  and  i-tores  are  ^^52,505  larger  at  ;£'i69,623,  but  debtors 
and  bills  receivable  come  to  ^^77,031  less  at  ^^174,444,  and 
cash  is  ^^60,692  lower  at  pf  17,542  against  a  decrease  of  £,i8,2-]i 
t5   ^{^204,692   in  creditors  and  bills  payable. 

FIRST    SCOTTISH    AMERICAN    TRUST    CO.,    LTD. 

An  improvement  of  ^2,564  to  £i,-],8Tla  is  shown  in  the  revenue 
for  the  twelve  months  ended  May  i,  while  expenses  and  in- 
terest payments  were  only  a  few  hundreds  higher,  and  as 
nothing  was  written  off  compared  with  £i,^-i>  for  extension, 
of  powers  and  debenture  stock  expenses,  the  nett  gain  was 
/3.59,';  at  ^31,363.  With  £-],y^  brought  forward,  the  avail- 
able surplus  was  ^3,455  larger  at  ;f38,76i,  so  the  directors 
increase  the  dividend  from  8^  per  cent,  to  ifii,  and  as  they 
also  put  £2,(>n-j  more  at  ^^5,483  to  reserve  the  balance  carried 
out  is  reduced  by  ;^6o4  to  £0,7^^.  In  addition  to  the  appropria- 
tion from  revenue,  £i,si-;  from  profit  on  realisation  of  secu- 
rities is  transferred  to  reserve,  making  that  fund  ;£io8,obo.  In- 
vestments are  ^^15,108  down  at  ;f696,269,  but  the  directors  state 
that  the  valuation  made  as  at  May  i  shows,  after  providing 
for  the  dividend  and  allowing  for  loans,  fcc,  an  excess  over 
the  combined  share  and  debenture  capital  of  ;^3i 7,056,  which 
is  only  ;£^i,289  less  than  a  year  ago.  For  the  first  time  a 
statement  of  the  amounts  invested  in  different  classes  of  secu- 
rities is  included  in  the  report,  and  from  it  we  learn  that 
^'721,533  is  in  the  United  States,  the  sub -division  being 
;£666,286  in  bonds,  .j^3i,785  in  preference  and  guaranteed  shares, 
and  ^23,462  in  common  shares,  and  j^i 76,998  is  in  other 
countries,  including  Great  Britain,  of  which  ^162,932  is  in 
bonds  and  debenture  stocks,  ;^i  1,906  in  preference  and 
guaranteed  shares  and  ^^2,160  in  ordinary  shares. 
NEW    EASTERN    INVESTMENT    CO.,    LTD. 

Profits  realised  in  uiii  amounted  to  ^^6,989  and  ;^67,oo8  was 
brought  forward,  giving  a  total  of  ;^73,997.  The  directors, 
however,  have  thought  it  advisable  to  make  provision  against 
possible  loss  in  capital  value  of  a  certain  industrial  investment 
and  also  to  make  a  reserve  against  risks  undertaken  with  the 
West  African  Syndicate  by  setting  aside  ^^45,000.  Other  allow- 
ances bring  the  appropriation  under  the  heading  of  'deprecia- 
tion up  to  ;i£^57,38i,  while  ;f 9,291  is  written  off  for  loss  on  sale 
of  investments,  of  which  ^^5,760  was  in  connection  with  the 
Hooysen  estate.  Expenses  for  the  year  absorbed  ;£3,3i6,  and 
interest  and  income-tax  ;^2,3ii,  with  the  result  that  all  but 
;f  1,697  of  "^^  surplus  is  swept  away,  and  the  shareholders,  after 
receiving  a  dividend  of  5  per  cent,  for  three  consecutive  years 
now  get  nothing.  With  reference  to  the  second  of  the  two  re- 
serves mentioned,  the  directors  hope  that  future  developments 
may  justify  them  in  restoring  the  amount  to  the  credit  of 
profit  and  loss  at  a  later  date.  At  the  same  time  they  estimate 
that  the  properties  still  held  in  British  Columbia  would  realise 
a  profit  of  over  ;/.'4o,ooo  if  they  were  sold  at  the  prices  now 
ruling,  and  although  no  credit  is  taken  in  the  accounts  for 
this  appreciation  in  value,  they  regard  it  as  a  substantial  set-off 
against  the  depreciation  now  written  ofi.  In  addition  to  in- 
vestments valued  at  ^'221,818  the  company  has  ;^45,998  in  cash, 
and  as  the  paid-up  capital  is  only  j/^200,000,  current  liabilities 
are  fairly  heavy  at  /.'58,ii7,  exclusive  of  ;^io,38S  for  shares 
purchased  for   future  settlement. 

BRITISH    MOTOR   CAB    CO.,    LTD. 

In  spite  of  strikes  and  other  vexations  this  company,  which, 
though  of  English  domicile,  is  mostly  owned  in  France,  seems 
to  have  done  creditably  in  its  year  ended  March  31  last.  The 
report,  issued  both  in  English  and  French,  indicates  a  profit 
of  £23,827,  after  providing  an  undisclosed  amount  for  depre- 
ciation of  rolling-stock  and  other  assets,  and  after  putting  aside 
a  sufficient  sum,  also  unmentioned,  to  cover  all  outstanding 
claims.  The  preferred  ordinary  shares  get  their  dividend  of 
5  per  cent,  for  the  year,  which  takes  ;f  19,925,  and  the  balance 
is  carried  forward.  It  should  be  explained  that  the  preferred 
ordinary  shares,  which  are  of  £^  each  to  adapt  them  to  the 
French  market,  account  for  ;ri398,5oo  out  of  the  ,^400,000  of 
paid  up  capital,  the  balance  consisting  of  30,000  deferred 
shares  of  is.  each.  What  proportion  of  profits  falls  to  these 
shares  after  a  minimum  -dividend  has  been  paid  on  the  pre- 
ferred shares,  we  cannot  say,  for  the  particulars  regarding  this 
company  do  not  seem  to  be  included  in  the  fvtock  Exchange 
volume  of  Ojfuial  Intelligence  for  the  current  year.  It  is 
stated  in  the  report  that  the  company  intends  to  increase  its 
fleet  of  cabs  in  London  by  50  per  cent,  to  1,500 — adding  one 
batch  of  300  and  a  second  of  200.  It  possesses  a  school  for 
teaching  would-be  drivers  a  knowledge  of  London  topography 
and  of  driving,  but  "owing  to  the  system  adopted  by  Scotland 
Yard,"  only  454  pupils  of  this  school  were  passed  out  of 
1,675  presented  for  examination  during  the  company's  year. 
Although  not  bound  to  adhere  to  the  terms  jjf  the  Board  of 
Trade   award,  the  iboard  thinks  that  it  would  be  preferable  to- 
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adopt  the  same  rules  and  regulations  that  were  laid  down  by 
:the  first  Court  of  Arbitration  for  ail  other  taxi-cab  companies 
in  London,  and  no  douibt  the  company's  position  will  be 
strengthened  toy  harmony  of  usage*.  Co'.nbine  must  fight 
combine  in  the  present  temper  of  labour.  The  balance-sheet  is 
strong  in  ca.sh  at  j^'4.!,858,  and  although  the  insurance  fund  is 
only  ^1,000,  that  at  least  is  a  beginning.  Sundry  creditors 
figure   for   only  ;<,"i3,209. 

SIR    ELKANAH    ARMITAGE  AND  SONS,  LTD. 

This  business  of  cotton  spinners  and  manufacturers  found 
business  good  in  the  year  ended  March  31,  and  its  profits,  after 
providing  for  depreciation,  were  .^14,819  larger  at  ^^30,837. 
With  ;^io,8ii  brought  forward,  the  disposable  surplus  was 
.jf'S.S^/  up  at  ^^41,648.  The  directors,  however,  maintain  the 
dividend  rit  the  r.ite  of  lo  per  <:ent.,  which  was  paid  for  the 
'two  previous  years,  and  have  taken  advantage  of  the  increased 
amount  at  their  disposal  to  strengthen  the  reserve  with  an 
appropriation  of  ^'20,000,  leaving  £(1,64^  or  2^4,413  less  to  be 
carried  forward.  With  this  addition  the  reserve  is  brought  up 
to  _^ioo,ooo,  against  a  paid-up  capital  of  ^150,000.  Current 
liabilities  are  ^4,701  smaller  at  ;if23,298,  against  stocks  .£17,424 
down  at  £Sy,^cK),  but  debtors  owe  2^5.428  more  at  .£49,194,  and 
cash  and  bills  have  risen  by  £21,280  to  £22,908. 
CAPE  ASBESTOS   CO.,    LTD. 

More  capital  was  put  into  this  business  in  191 1  by  an  issue 
of  preference  shares  on  which  £44,263  was  paid  up,  but  it  does 
not  seem  to  have  become  remunerative  yet,  as  the  gross  profits 
for  the  year  were  ^1,990  down  at  £20,582.  Expenses,  however, 
■were  reduced  by  £1,098  at  £13,702,  and  £26()  less  at  £1,875 
was  allowed  for  depreciation,  while  there  were  no  special 
charges  this  time  compared  with  £255  written  off  for  stamp 
duty  on  increase  of  capital.  The  decrease  in  nett  revenue 
was  therefore  only  £370  at  £5,005,  and  with  £1,619  more  at 
jfi,856  brought  in  the  surplus  was  £1,240  larger  at  £6,861.  Of 
this  preference  dividend  absorbed  £1,562  and  £3,000  is  put 
to  reserve  against  £3,547  to  machinery  and  plant  reserve, 
leaving  £2,299  or  £^3^  more  to  be  carried  forward.  Freehold 
land  and  factory  at  Turin  has  cost  £15,168,  or  an  increa.se  of 
£12,155,  and  the  company  evidently  retains  this  in  its  own 
hands,  although  it  has  formed  a  subsidiary  to  take  over  the 
assets  and  liabilities  of  the  Italian  branch.  As  the  result  of 
this  the  holdings  in  associated  companies  have  been  incre.ised 
^y  £".765  to  £18,986,  while  machinery  and  plant  has  been 
reduced  by  £10,621  to  £4,238.  Stocks  of  crude  and  manufactured 
asbestos  are  valued  at  £43,667  or  £10,754  'ess,  and  debtors  and 
bills  receivable  show  a  decrea.se  of  £3,315  at  £15,422,  but  cash 
is  £1,494  up  at  £2,772.  On  the  other  hand  loans  of  £37,008 
have  been  paid  off  and  sundry  creditors  are  £6,328  smaller  at 
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Cape  Town  and  District  Gas  Light  and  Coke  Co.,  Ltd.— 
A  good  many  important  customers  were  lost  last  year  through  the 
removal  of  Government  offices  and  officials  to  Pretoria,  and 
although  221  new  customers  were  added,  the  average  consumption 
was  smaller.  The  severe  competition  of  the  municipal  electric 
■undertaking  forced  the  company  to  reduce  its  price  again,  and 
although  3,658,000  cubic  feet  more  of  gas  was  made,  the  receipts 
■from  sales  fell  off  by  £1,211  to  £50,873.  Residuals,  however, 
gave  £1,076  more,  and  fittings,  &c,,  £259  more,  while,  on  the  other 
hand,  the  cost  of  manufacture  and  distribution  was  reduced  by 
£3,483  to  £24,849.  Repairs  were  £2,260  heavier,  but  small 
savings  were  effected  in  other  directions,  and  the  nett  profit  showed 
an  improvement  of  ^1.473  at  £18,076.  Adding  £1,895  brought 
forward,  the  total  available  was  £19,971  or  an  increase  of  £1,607, 
and  after  paying  debenture  interest  £1.408  less  at  £3.092  is 
written  off  for  depreciation,  but  an  extra  £3,444  at  £5,444  is  trans- 
ferred to  reserve  and  contingency  account,  leaving  £234  more  at 
£2,130  to  be  carried  forward.  The  directors  say  the  market  price 
of  the  4^  per  cent,  debenture  stock  being  very  low,  they  have  not 
ventured  to  attempt  the  issue  of  the  £50,000  of  this  stock  held  in 
reserve  for  the  redemption  of  the  6  per  cent,  first  mortgage  deben- 
tures. They  have,  therefore,  had  to  provide  out  of  revenue  the 
£5,000  rec]uired  for  the  proportion  to  be  paid  off  under  the  existing 
arrangement.  In  addition  the  floating  debt  has  been  reduced  by 
£3,000,  and  the  £2.672  owing  at  the  beginning  of  the  year  lor 
■  meters  and  gas  cookers  supplied  under  an  arrangement  for  deferred 
payment  has  also  been  cleared  off. 

Ci.AUDiis  Ash,  Sons  and  Co.,  Ltd. — This  great  firm  of 
dealers  in  dentists'  requisites  made  a  profit  of  £104,891  in  191 1, 
and  after  meeting  income-tax  and  directors'  and  auditors'  fees, 
which  took  £10,075,  a"d  adding  in  £17,854  brought  forward, 
there  is  £112,670  available  for  division,  out  of  which  £25,000 
h.is  been  placvd  to  reserve,  besides  £10,000  received  as  pre- 
miums on  the  new  share  issue.  These  two  additions  bring 
the  reserve  up  to  £150,000,  and  the  ordinary  shares  geit  their 
dividend  made  up  to  lo  per  cent,  for  the  year.  A  balance 
of  £36,488  will  then  be  left  to  carry  forward.  No  previous 
Jfear's  accounts  have  reached  us,  so  that  we  can  make  no  com- 
parisons. Last  year  the  capital  was  increased  by  £50,000  in 
SJ4  per  cent.  £1  cumulative  prefer<ncc  shares  and  £30.000  in 
j^i  ordinary  shares  to  a  total  of  £900,000  paid  up.  The  pre- 
ference shares  were  issued  at  5s.  premium,  and  the  ordinary 
at    IS.    premimn,    and    were    largely  "over-subscribed. 

Montevideo  Gas  Co.,  Ltd. — Revenue  from  the  gas  under- 
taking showed   very   little  change  in   1911  at  £89,842,  but  £1.309 


more  came  in  from  dock,  workshops,  &c.,  aod  the  totil  incouM 
was  £1.283  "P  at  £110,269.  Expensei.  however,  rote  by  £j.36», 
and  with  £12,337  or  £358  more  brought  forward,  interest.  &c.,  tbe 
nett  surplas  was  £612  down  at  £42,038.  After  providinf  for 
debenture  interest,  &c.,  the  dividend  of  jj  per  cent,  is  repeated, 
but  £1,000  less  at  £3,000  is  transferred  to  renewal  accoam,  and 
the  sum  carried  forward  is  £ij8  larger  at  £12.496,  Propartr 
account  is  £2.590  down  in  balan-^e  at  £333,821,  and  against  this 
the  various  reserves  aggregate  £82,483,  of  which  £72.836  or 
£6.i8g  more  is  separately  invented. 

South  Barracas  (Buenos  Aykes)  Gas  amd  Coke  Co.,  Ltd. — 
Various  adverse  circumtiances  made  the  past  year  a  poor  one  for 
this  company,  and  in  spite  of  an  increase  of  another  4,000,000 
cubic  feet  in  the  sales  of  gas  the  nett  trading  profits  fell  off  by 
£2,088.  High  freights  and  labour  troubles  accounted  in  part  lor 
this  result,  but  tbe  company  also  suffered  from  severe  floods  ia 
April  which  inundated  th«  works  and  caused  a  suspension  of  the 
supply  of  gas  for  four  days.  Work  was  resomed  by  ihe  aid  of  tbe 
carburet  ted  water  gas  plant,  but  this  increased  tbe  cost  of  pro- 
duction by  £1.053,  while  distribution  costs  rose  owing  to  tbe 
heavier  outlay  on  repairs.  Tbe  result  was  as  stated,  and  as  profits 
other  than  trading  were  £10,709  smaller  at  £4.247  the  total 
income,  including  £10.968  or  £4,879  more  brought  in.  was  £7,911 
down  at  £16,383.  Out  ol  this  the  dividend  of  4  per  cent,  is  main- 
tained, but  the  bonus  of  i  per  cent,  cannot  be  repeated  nor  is 
anything  put  to  rfsecve  against  £5.000  last  time,  and  tbe  som 
carried  forward  is  reduced  by  £2.385  to  £8.383.  Additions  to  tbe 
property  cost  £14,034,  making  a  total  of  £208.761,  and  as  stocks  of 
coal,  &c.,  are  £8,810  up  at  £29.442  the  bank  loan  secured  by  a 
mortgage  debenture  has  been  increased  by  £27,000  to  £29,000. 

SOLTH    MeTKOI'OI.ITAN   Kl.El'TmC  TeaMWaVS  ask  LiGH'nNO  Co., 

Ltd. — For  the  year  ended  December  31  last  £4,206  of  capita] 
was  spent,  making  the  total  outlay  £505,743.  The  gross  reveniw 
■■9^*  £3.644  ifo  £59. -223  and  expenses  were  £950  higher  at 
£35>o5S,  so  that  the  nett  income  is  £2,694  better  than  for  1910. 
After  meeting  all  expenses,  including  d^ienture  stock  interest. 
payments  to  local  authorities  under  a^eemcnts.  &c.,  and 
charging  £3,000  for  renewals,  there  is  £14,278  left,  including 
£3j9  brought  forward,  out  of  which  the   preference  shares  get 

their  6  per  cent.,  and  £3,500  is  put  to  depreciation  and  n 

fund,  leaving  £604  to  be  carried  forward.     The  business 
to  be  growing  steadily,   if  not  rapidly. 


DIVIDENDS    ANNOUNCED. 

BANKS. 
Bank   of  New   South   Wales. — At  the  rate  of  10  per  cent,  pej 
annum  for  half-year  ended  March  31,  payable  iilh  inst.,  placing 
£60.000  to  reserve,  making  it  £2,085,000.  with  £85,815  forward. 

Imperial  Ottoman. — i8s.  per  share,  being  equal  to  9  per  cent. 
per  annum. 

INSURANCE. 

Law  Union  and  Rock. — For  half-year  of  4s.  per  share,  payable 
May  31. 

Royal. — Final  of  12s.  6d.  per  share,  less  tax,  making  24s.  per 
share,  less  tax,  for  191 1,  against  23s.  per  share,  less  tax,  for  1910. 
It  is  proposed  to  increase  the  interim  dividend,  payable  in  Dec. 
next,  to  12s.  6d.  per  share,  less  tax. 

MINES. 

Broken  Hill  South  Silver. — 6s.  per  share,  less  tax,  payable 
June  28. 

New  Brilliant  Freeholds. — 6d.  per  share,  payable  June  8. 

North  Broken  Hill. — 3s.  and  a  bonus  of  28.  per  share. 

Oriental  Consolidated.  — 50  cents  per  share. 

Tronoh. — 2S.  6d.  per  share,  tax  free,  payable  June  24. 

Utah  Copper. — 75  cents  per  share,  payable  June  30. 

MISCELLANEOUS. 

Cordoba  Central  Rail.vay. — Interim  payments  of  interest  oa 
account  of  12  months  ending  June  30,  igi2,  of  2|  per  cent,  on  the 
first  and  second  preference  stocks 

Edward  and  John  Burke. — For  half-year  ended  April  30  on  the 
ordinary  shares  at  the  rate  of  10  per  cent,  per  annum,  lest  lax. 
placing  £20.000  to  reserves,  with  £8.853  forward. 

Jhanzie  Tea. — Final  of  7^  per  cent.,  less  tax,  making  10  par 
cent,  for  the  year,  payable  June  4. 

Jokai  (Assam)  Tea. — Final  of  6  per  cent,  and  a  bonus  of  1  per 
cent.,  both  less  tax,  on  tbe  ordituiry  shares,  making  11  per  cent,  (or 
year,  payable  June  13. 

Jugra  Estate. — Final  at  the  rate  of  30  per  cent.,  making  80  per 
cent,  for  year  ended  March  31,  placing  £6,000  to  reserve,  with 
£2.487  forward. 

Millom  and  .\skam  Hematite  Iron. — Interim  on  tbe  ordinary 
shares  of  3J  per  cent. 

Nippon  Yusen  Kaisha. — Half-yearly  at  the  rate  of  10  per  cent. 
per  annum. 

R.  H.  and  S.  ledgers. — Interim  on  the  ordinary  shares  of  2^  par 
cent,  per  annum  for  six  monthsended  April  30,  payable  June  15. 

Sao  Paulo  Tramway  Light  and  Power.— Quarterly  at  the  rata 
of  10  per  cent,  per  annum,  p<tyable  July  2. 

Straits  Rubber.— First  interim  of  10  per  cent,  (actoel)  oa  tiba 
share  capital  in  respect  of  year  ending  Dec.  31,  191a,  payaMe 
June  3. 

Victoria  Falls  and  Transvaal  Power.— On  the  pcefacence  ahans 
at  the  rate  of  6per  cent,  per  annum,  less  tax.  (or  the  p^od  fioai 
Oct.  13,  1909,  to  Dec  31,  1910,  inclusive,  payable  June  14. 

Wolverhampton  and  Dodley  Breweries. — Interim  on  ibe  ontt- 
narv  shares  at  the  rate  of  6  p;r  cent,  per  annum  le>a  lax.  far  I 
year  to  March  31. 
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COMPANY  MEETINGS. 


MARSTON,   THOMPSON    AND    EVERSHED. 

The  annual  general  meeting  of  Marston,  Thompson  and 
Evershed,  Ltd.,  brewers,  of  Burton-on-Trent,  was  held  at  the 
Registered  Offices,  Burton-on-Trent,  on  Wednesday,  May  29, 
1912,  Mr,   Frederick  Hurdle,  the  chairman,  presiding. 

The  Secretary  (Mr.  David  Burrell)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors,  the  Chairman 
said  : — 

It  has  been  our  usual  custom  at  these  meetings  to  take  the 
directors'  report  and  balance-sheet  as  read,  and  if  that  is  agreeable 
to  you  we  will  pursue  the  same  course  to-day. 

I  do  not  propose  to  trespass  upon  your  time  at  any  great  length, 
as  no  doubt  you  will  have  made  yourselves  acquainted  with  the 
contents  of  the  accounts  and  balance-sheet  for  the  year  ending 
March  31  last.  You  will  have  noticed  our  year's  trading  results  in 
a  profit  of  ;f57,9o5  14s.  6d.,  the  balance  brought  forward  from  last 
year  was  ;f  26,090  15s.,  giving  us  a  total  of  ;f  83,996  9s.  6d.  to  deal 
with. 

We  have  paid  our  directors'  fees,  ;f  1,750,  also  interest  upon  the 
debenture  stock  ^^14,800,  and  ^14,290  dividend  on  preference 
shares.  We  also  declared  an  interim  dividend  upon  the  ordinary 
shares  of  5  per  cent,  per  annum  for  the  half-year  to  September  30, 
1911. 

It  is  pleasant  to  be  able  to  meet  you  again  with  a  report  and 
balance-sheet  which  we  hope  you  will  think  in  every  way 
satisfactory. 

The  trade  done  during  the  last  year  has  been  the  largest  since 
the  inception  of  the  company,  due  in  some  measure  to  the  wonder- 
fully fine  season  we  enjoyed  last  summer,  and  also  to  the  e.xcellence 
of  the  article  we  have  placed  before  our  customers. 

We  have  had  to  bear  a  considerable  increase  in  the  price  of 
materials,  malt  and  hops,  which  we  use  in  our  brewery ;  that,  of 
course,  has  told  against  our  profits,  and  I  do  not  think  that  we  can 
look  for  any  great  relief  in  that  direction  in  the  near  future.  The 
crop  of  hops  last  year  was  small,  and  the  amount  of  stock  held  in 
the  country  before  the  new  hops  came  in  was  very  largely 
depleted,  and  unless  we  are  fortunate  enough  to  have  a  bumper 
crop  this  coming  season  we  may  have  to  pay  a  high  price  for  the 
quality  of  hops  which   we  must  purchase. 

We  recommend  a  final  dividend  at  the  rate  of  5  per  cent,  per 
annum,  less  income-tax,  for  the  half-year  ending  March  31  last,  mak- 
ing, with  the  interim  dividend  already  paid,  5  per  cent,  for  the  year. 
That  is  the  same  as  we  have  paid  for  the  last  few  years,  and 
although  your  directors  would  be  pleased  to  make  a  greater  distri- 
bution, they  feel  that,  taking  every  circumstance  into  considera- 
tion, they  would  be  best  serving  the  interests  of  the  shareholders 
by  exercising  the  same  conservative  policy  as  they  have  adopted 
for  some  years  past.  We,  therefore,  propose  to  place  /lo.ooo  to 
the  general  reserve  account,  bringing  that  account  up  to  ;f  140,000, 
and  also  place  /6,ooo  to  the  special  contingency  fund,  and  to 
carry  forward  the  sum  of  ^26,103  17s.  4d.  to  next  year's  accounts. 

We  have  again  insured  the  licences  of  the  whole  of  the  com- 
pany's houses,  and  have  made  the  usual  ample  provision  in  the 
matter  of  depreciation  of  the  company's  assets,  plant,  &c.,  and  the 
whole  of  the  houses  and  properties  are  in  a  good  state  of  repair. 

You  will  readily  understand  that  the  satisfactory  results  of  last 
year  were  not  accomplished  without  a  great  deal  of  thoughtful 
care  and  hard  work  on  the  part  of  the  heads  of  the  departments 
who  have  the  guidance  of  the  affairs  of  this  company,  and  I  feel  I 
cannot  sit  down  without  giving  some  expression  to  the  admiration 
the  directors  feel  for  the  loyalty  and  energy  displayed  not  only  by 
them,  but  also  by  the  brewery  and  office  staff  and  the  employees 
generally. 

I  shall  be  pleased  to  answer  any  questions  the  shareholders  may 
put  to  me  arising  out  of  the  accounts. 

I  now  beg  to  move  that  the  report  and  balance-sheet  and 
accounts  be  adopted. 

In  seconding,  Mr.  Francis  Thompson  said  : — 
For  some  years  it  has  been  the  duty  of  your  directors  to  call 
your  attention  to  the  heavy  responsibilities  that  have  been 
imposed  on  the  directors  of  all  brewery  companies  to  meet  the 
ever-increasing  demands  of  the  Government  and  local  authorities, 
and  at  the  same  time  to  provide  a  reasonable  dividend  for  payment 
to  the  shareholders.  It  is  our  pleasure  to  be  able  to  again  present 
to  you  a  report  and  balance-sheet  showing  that  the  prosperity  of 
your  company  is  still  maintained.  We  have  a  record  of  steadily 
increasing  sales,  an  article  has  been  produced  that  meets  the 
requirements  of  the  public,  and  a  larger  sum  than  ever  before  has 
been  paid  to  the  Chancellor  of  the  Exchequer. 

May  this  tide  of  prosperity  still  continue  to  flow  in  our  favour. 
No  effort  of  the  directors  will  be  spared  to  secure  this  result,  and 
we  hope  that  the  policy  of  continually  strengthening  our  financial 
position  by  adding  to  our  reserve  fund  will  meet  with  your 
approval. 

I  have  much  pleasure  in  seconding  the  adoption  of  the  report 
and  balance-sheet. 

The  report  and  accounts  were  unanimously  adopted. 
Mr.  Hurdle  then  formally  moved  that  payment  be  made  of  a 
dividend  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  for  the 
half-year  ending  March  31,  igi2,  less  tax  ;  that  ;f  10,000  be  carried 
to  the  general  reserve  account  ;  that  /6,ooo  be  carried  to  the 
special  fund  for  contingencies  to  cover  losses  in  connection  with 
the  compulsory  extinction  of  licences  and  other  contingencies,  and 
that  the  balance  of  /25,io3  17s.4d.be  carried  forward  to  next 
year. 

Mr.  A.  H.  Yeomans,  in  seconding,  said :  It  gives  me  much 
pleasure,  in  seconding  the  chairman's  proposal,  that  we  pay  a  final 
dividend  at   the  rate  of  5   per  cent,  on  our  last  year's  trading. 


Owing  to  a  large  extent  to  the  splendid  weather  we  experienced 
last  year,  and  also  to  the  Coronation  festivities,  we  are  in  the 
happy  position  of  being  able  to  announce  to  our  shareholders  a 
record  year's  trading  and  profits.  But  whilst  the  trading  condi- 
tions of  the  past  year  were  very  favourable  to  us,  the  dry  summer 
that  was  experienced  both  in  England  and  the  Continent  caused  a 
considerable  shortage  in  the  crops  of  hops  and  barleys,  conse- 
quently prices  ruled  very  high,  and  had  it  not  been  for  the  com- 
paratively large  stocks  of  brewing  materials  held  over  by  the  com- 
pany from  the  previous  season,  we  should  not  have  been  able  to 
show  you  such  a  satisfactory  balance-sheet. 

I  am  very  pleased  to  be  able  to  say  that  our  beers  during  the 
past  year  have  been  uniformly  good,  although  the  excessive  heat 
of  last  summer  was  most  trying  for  brewing.  This  satisfactory 
result  both  my  directors  and  myself  attribute  to  the  care  and 
attention  given  to  the  brewing  of  our  beers  by  our  head  brewer 
and  his  staff,  to  whom  our  best  thanks  are  due. 

The  retiring  directors,  Messrs.  H.  E.  Sugden  and  F.  O.  N, 
Hurdle,  were  unanimously  re-elected,  and  the  auditors,  Messrs. 
Harrison  and  Sedgwick,  chartered  accountants,  Derby,  were  re- 
appointed. 

The  meeting  terminated  with  a  vote  of  thanks  to  the  chairman. 


TANGANYIKA    CONCESSIONS. 

The  adjourned  ordinary  general  mi-eting  of  Tanganyika  Con- 
cessions,   Ltd.,  was  held  on.  Friday,   at  Winchester  House,  Old 
Broad   Street,   E.C.,    Mr.   Tyndale   White  (chairman)  presiding. 
The  secretary,   Mr.  L.  Scotland,  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  You  will  wish  me  to  tell  you  how  we 
are  to  meet  the  future  payments  to  which  we  are  committed. 
As  there  were  persistent  rumours  circulated  that  the  debenture 
interest  would  not  be  paid  on  July  i,  I  told  you  in  December 
that  you  need  have  no  fear  aibout  this,  as  this  payment  would 
be  easily  met.  The  position  has  much  improved  since  that 
date,  and  I  do  not  think  you  need  be  anxious  regarding  our 
future  payments,  which  we  have  every  reason  for  believing 
will  be  duly  satisfied.  We  have  in  the  bank  the  necessary 
amount  for  the  payment  of  the  debenture  interest  which  is 
due  on  July  i.  As  far  as  we  can  see  at  present,  smelting  will 
recommence  at  the  Star  mine  about  September  next.  This  will 
be  on  a  scale  which  is  estimated  to  produce  about  600  tons  of 
copper  a  month.  The  immediate  programme  of  the  Union 
Miniere  Co.  includes  the  sending  out  of  a  second  water  jacket 
furnace,  for  which  funds  have  been  provided.  From  this  fur- 
nace, which  ought  to  be  working  in  a  year's  time,  we  will 
get  further  improved  results,  so  that_  the  Union  Miniere  will 
be  getting  more  money  in,  and  become  stronger  financially. 
In  the  meantime  we  are  faced  with  the  question  of  financing, 
the  debenture  interest  which  will  become  due  on  January  i,. 
1913,  and  the  following  July  of  that  year.  We  have  made  a 
very  careful  estimate  of  the  joint  resources  of  this  company 
and  the  Zambesia  Exploring  Co.,  Ltd.,  and  as  we  have  worked 
together  so  long  it  is  agreed  that  we  must  see  this  business- 
through  together.  We  have  between  us  unpledged  resources, 
including  cash,  amounting  to  about  ^{^i, 100,000.  There  is 
nothing  in  the  way  now  to  stop  progress  all  round,  and  our 
finance  should  now  be  far  more  easy  to  arrange  than  it  has 
hitherto  been.  Our  position  to-day  is  more  satisfactory  than 
on  any  of  the  previous  occasions  upon  which  I  had  the  honour 
of  addressing  you. 

Mr.  Sheffield  Neave  seconded  the  resolution. 
Mr.    Robert   Williams,    in    the   course  of  his  address,   said: 
Since  our  last  meeting  we  have  had  a  two  months'  run  on  test 
smelting,  in  order  to  find  out  what  is  the  most  economical  slag, 
or,   in  other  words,   the  most  economical   charge  of  ore,   flux, 
and  fuel  to  be  used  in  the  blast  furnace,  and  also  the  values 
of  Wankie's  coke,  coal,   and   local-made   charcoal,  which  was 
necessarv   before   entering   into   any   binding   contract   with    the 
Wankie  Co.     During  the  trial  runs  1,002  tons  of  copper  ingots 
were   produced,  containing  97  per  cent,  of  copper.     The  most 
important  improvement,  however,  which  was  made  in  reducing 
the    fuel    consumption    resulted    from    washing    the    ore    before 
smelting  it.     As  the  result  of  using  this  washing  process  on  the 
green  ore  at  the  Star  works,   a  great  portion  of  the  alumina, 
magnesia,  and  silica  was  washed  out,   and  the  ore  sent  to  the 
smelter  was  raised  in  copper  contents,  with  a  drop  of  about  a 
ton  of  coke  per  ton  of  copper.     Mr.    Strudt,  in  a   letter  dated 
April  10  last,  states  that  by  using  this  process,  and  with  Wankie's 
coke   at   ^6,   copper  can   be   landed  in   Europe   at  a  little  over 
^30  a  ton.     By   using   European  coke   at  ;^i2,  the  copper  was 
put  on  trucks  a"t  Lubumbashi  at  /41  los.  per  ton.  On  my  return 
from  Katanga  I  pointed  out  to   tlie   management  of  the  Union 
Miniere  in   Brussels   that   there   would  be   no  economical  work 
done  in  Katanga  so  long  as  the  system  of  dual  control  existed 
there,   and  there  would  have  to  be  one  big  man  experienced  in 
managing  large    copper-smelting    works    in    absolute   control   of 
everything.     A  commission,  consisting  of  Mr.    Jules   Jadot,   re- 
presenting the  Societe  Generale  de  Belgique,  and  Mr.   Sheffield 
Neave,  representing  the  Tanganyika   Concessions,  Limited,  was 
sent  out  to  Katanga  to  investigate  the  whole  organisation  there. 
The  result  of  all  this  is  that   an  arrangement  has  been   fixed 
whereby  the  control  in  Katanga  is  to  be  under  the  authority  of 
the  board  of  directors  in  Brussels,  acting  under  a  technical  com- 
mittee,   composed    of   Mr.    Jadot    and   myself,    with    two    other 
members,  one  to   be   appointed  by   the   Belgians   and   the  other 
by   ourselves.       The  committee  are   assisted  by  two  technical 
secretaries,    one   Belgian  and   one    English.     There  is  to  be  a 
general  manager  in   Africa,   who  is   to  have   full   charge  of  all 
operations,  and  is  to  be  chosen  by  the  technical  committee,  an4 
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be  under  the  direct  control  of  the  board  of  the  company.  I»am 
quite  sure  that  when  this  organisation  is  completed  we  may  ex- 
pect good  results,  as  quite  apart  from  any  other  question  both 
the  Belgians  and  ourselves  will  work  in  the  best  spirit  with 
the  one  object  of  making  the  Katanga  mineral  industry  a  com- 
plete success.  The  vital  question  of  fuel  has  been  settled  by 
entering  into  definite  agreements  with  the  Wankie  Co.  and  the 
English  and  Belgian  companies  for  the  supply  of  coke  and  coal 
and  a  reduction  in  the  railway  rates  for  coal  transport.  The 
agreement  with  Wankie's  is  for  five  years.  Coking  ovens  are 
at  once  to  be  erected  at  the  Star  works,  where  the  coke  will  be 
manufactured  from  coal  from  Wankie's,  and  we  calculate  the 
I'nion  Miniere  Co.  will  get  its  coke  from  this  source  in  about 
a  year's  time,  at  ^(^  8s.  per  ton.  Our  position  to-day  is  good. 
We  are  interested  in  a  copper  belt  about  180  miles  long,  with 
many  mines  all  along  its  length  ;  the  Star  is  the  first  of  these 
mines,  and  what  we  are  doing  at  the  Star  smelter  can  be  done 
on  most  of  the  proved  mines  on  the  belt — it  is  simply  a  matter 
of  money  and  labour,  and  doubtless  many  subsidiary  companies 
will  be  formed  ;  already  it  is  proposed  to  form  one  to  harness 
the  Lufira  water  power  and  smelt  bv  electricity  when  that  pro- 
cess has  been  proved  a  commercial  success.  You  will  no  doubt 
have  noted  an  important  fact — that  the  Union  Minifero  du  Haut 
Katanga  are  increasing  their  capital,  and  making  an  issue 
of  debentures  which  will  give  that  company  sufficient  fumls  for 
the  purpose  of  completing  the  works  to  which  I  have  already  re- 
ferred. This  scheme  has  already  been  consented  to  by  us  as 
shareholders,  and  also  by  the  Societe  Gen^rale  de  Belgique  of 
Brussels.  Your  railway  assets  have  also  arrived  at  the  profit- 
earning  stage.  The  Rhodesia-Katanga  has  more  than  covered 
its  entire  debenture  interest  during  the  first  year,  with  the  re- 
sult that  we  were  able  to  finance  on  the  debentures  of  that  line. 
In  the  same  way  the  Benguella  railway  profits  are  steadily 
mounting  up,  with  the  result  that  the  million  debentures  at 
present  held  between  your  company  and  the  Zambesia  Co. 
are  being  sought  after  and  sold  at  a  profit.  We  are  quite  able 
to  meet  our  engagements  with  cash  in  hand,  and  between  our 
two  companies  we  have  a  million  in  value  in  free  assets,  so  that 
I  do  not  anticipate  we  will  have  any  trouble  in  arriving  at  the 
dividend  stage  without  any  increase  of  capital  unless  something 
quite  unforeseen  comes   along. 

The  report  was  unanimously  adopted. 


ZAMBESIA    EXPLORING 

The  adjourned  ordinary  general  meeting  of  the  Zambesia 
K.xploring  Co.,  Ltd.,  was  held  yesterday  at  Winchester  House, 
Old  Broad  Street,  E.G.,  Mr.  Tyndale  White  (chairman)  pre- 
siding. 

The  Secretary  (Mr.  L.  Scotland)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Ladies  and  gentlemen, — You  will  have 
gathered  from  the  circular  sent  to  you  last  month  why  this 
meeting  was  not  held  in  April  as  we  had  expected.  In  view  of 
the  Union  Miniere  du  Haut  Katanga  meeting  being  held  on 
May  10,  we  felt  it  would  be  better  on  every  account  to  postpone 
this  meeting  until  to-day,  in  order  that  it  might  take  place  on 
the  same  date  as  Tanganyika  Concessions  meeting.  As  you 
know,  our  interests  are  so  bound  up  in  that  company  that  our 
policy  must  necessarily  be  one  which  will  assist  Tanganyika 
Concessions,  and  as  in  the  past  we  have  worked  together,  so  we 
must  continue  to  do  so  until  the  time  arrives  when  we  shall 
reap  the  reward  of  our  efforts  in  assisting  to  bring  the  copper 
industry  of  Katanga  to  the  payable  stage.  You  will  have  seen 
from  the  report  that  we  are  now  gradually  approaching  that 
period.  It  must  be  apparent  to  you,  as  it  is  to  us,  that,  with 
an  undertaking  such  as  we  have  embarked  upon,  the  initial  ex- 
penditure must  necessarily  be  heavy,  especially  in  consequence 
of  delays  which  inevitably  arise  at  the  commencement  of  such 
a  business  as  this,  and  which  cannot  possibly  be  foreseen. 
However,  as  I  have  already  said,  our  position  is  gradually 
improving,  and  you  are  to  be  congratulated  on  the  position  of 
affairs  to-day.  I  addressed  in  this  hall  this  morning  the  share- 
holders of  Tanganyika  Concessions,  Ltd.,  when  I  dealt  fully 
with  the  financial  position,  and  pointed  out  that  between  this 
company  and  the  Tanganyika  company  there  are  unpledged 
assets  to  the  amount  of  over  ;^i  ,000,000.  Such  a  position  as 
that  ought  to  allay  the  fears  of  the  most  timid,  and  dispel  the 
doubts  that  have  been  raised  through  the  many  unfounded  re- 
ports that  have  been  circulated  from  time  to  time  as  to  the 
financial  position  of  our  companies.  You  will  have  had  an 
opportunity  of  looking  through  the  balance-sheet  and  profit  and 
loss  account  which  are  before  you  to-day,  and  I  need  not  there- 
fore go  through  the  different  items  referred  to.  The  accounts 
are  made  up  to  September  30  last,  and  cover  a  period  of  fifteen 
months.  I  might  perhaps  call  your  attention  to  one  item  in  the 
balance-sheet  under  the  heading  of  "  Shares  and  debentures 
of  other  companies,"  which,  taken  at  book  cost  or  under, 
amount  to  /SoS.Sjs  14s.  We  have  sent  you  a  schedule  of  these 
in  order  that  you  may  see  at  a  glance  what  this  figure  repre- 
sents, and  vou  will  see  from  the  re|)ort  that,  taking  the  price  of 
the  more  marketable  assets  on  the  t7th  inst.,  being  the  date 
when  this  report  was  completed,  and  the  Benguella  debentures 
at  cost,  the  figures  at  that  date  amounted  to  ;^S<8,ooo.  This 
does  not  include  the  cash  and  loans  which  at  September  30 
amounted  to  over  ^^300,000,  which,  including  the  above,  makes 
a  total  of  /;i,n8,ooo  in  cash,  loans  and  securities  belongmg  to 
this  company  alone.  Those  of  you  who  were  present  at  the 
meeting  of  the  Tanganvika  company  held  this  morning  will  re- 
member that  I  stated  that  arrangements  had  been  made  with 
that  company  for  us  to  take  up  new  shares  which  are  being 
issued   bv   tlie   Union    Miniere    du    Haiit    Katanga,   the   terms 


being  that  one-half  of  the  profits  -TMlUed  from  this  btuioeas 
shall  belong  to  Tanganyika  ConceMions  and  the  otber  half  Uy 
this  company.  I  feel  sure  that  you  will  consider  this  arrange- 
ment a  satisfactory  one  to  both  companies.  The  iime  of  tb« 
6  per  cent,  mortgage  bonds  become  payable  on  July  1  next,  and 
the  amount  required  to  meet  this  payment  is  now  in  the  bank, 
and  arrangements  are  now  being  made  for  the  redemption  of 
these  debentures.  As  usual,  I  will  leave  Mr.  Robert  Williams 
to  tell  you  what  is  the  present  position  of  your  Tanganyika  and 
Benguella  interests.  As  I  told  the  Tanganyika  shareholders 
to-day,  there  itf  nothing  in  our  way  to  stop  progress,  and  otir 
position  at  this  date  is  satisfactory  all  round.  We  have  had 
setbacks  and  delays,  but  as  you  are  aware  00  great  enterprise 
is  exempt  from  these  drawbacks.  Before  I  ask  Mr.  Williams 
to  speak,  I  think  it  only  right  to  say  that  the  posi- 
tion we  are  in  to-day  is  that  wc  are  able  to  demon- 
strate that  the  copper  can  be  delivered  on  the  Euro- 
pean markets  well  within  the  price  which  Mr.  Williams,  in 
this  room,  has  for  years  assured  you  would  be  the  case,  and 
in  spite  of  the  scepticism  with  which  these  statements  have  ia 
some  quarters  been  received,  your  directors  have  never  doubted 
would  be  the  case.  Before  calling  upon  Mr.  Williams,  I  beg 
to  move  :  "  That  the  directors'  report  and  statement  of  accounts 
for  the  period  ended  September  30,  191 1,  be,  and  the  same  are 
hereby  approved  and   adopted."     (Cheers.) 

Mr.  Rowsell  (director)  :  I  second  the  motion. 

Mr.  Robert  Williams  then  delivered  a  similar  address  to  that 
which  he  had  given  previously  to  the  members  of  the  Tan- 
ganyika Concessions.  He  emphasised  the  fact  that  the  financial 
position  was  a  satisfactory  one,  and  that  the  future  prospects 
of  the  company  were  extremely  good.  He  also  pointed  out 
that  it  had  been  decided  to  carry  out  further  tests  at  Ugine 
with  a  furnace  specially  designee!  for  copper,  and  if  the  tests 
were  thoroughly  .■■•atisfactory  the  furnace  would  be 
shipped  to  Katanga.  The  tests  were  to  be  made  on 
400  to  500  tons  of  ore,  which  would  be  shipped  from 
Katanga.  As  the  electric  smelting  proposals  would  require 
a  large  capital  it  was  necessary  to  make  certain  that  these 
industrial  experiments  would  give  satisfactory  results.  The 
railway  was  expected  to  arrive  at  Kambovc  about  the  end 
of  the  year,  when  the  mine  would  be  put  in  order  to  produce 
on  a  large  scale. 

The  resolution  was  carried  unanimously. 

The  meeting  terminated  with  a  vote  of  thanks  to  the  chairman. 


ANGLO-JAPANESE    BANK- 

The  sixth  annual  general  meeting  of  the  shareholders  of  the 
.\nglo-Japanese  Bank,  Ltd.,  was  held  at  Winchester  Houst, 
Old  Broad  Street,  E.C.,  on  Thursday,  Sir  Wcstby  B.  Perceval. 
K.C.M.G.,  chairman   of  the  company,   presiding. 

The  London  manager  and  secretary,  Mr.  Arthur  H.  King, 
having  read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors. 

The  Chairman  said  :  The  figures  of  the  balance-sheet  com- 
pare very  favourably  with  those  of  last  year.  Although  our 
loans  "and  advances  show  a  falling  oH  of  some  ;CS3.o<x?'  l*"'* 
is  more  than  compensated  for  by  an  increase  of  ;^59.ooo  in  our 
bills  discounted  and  bills  receivable.  The  nett  profits  for  the 
year  are  ;fii,346,  as  against  /9,2o6  17s.  sd.  last  year.  With 
regard  to  our  investments,  there  is  no  need  for  anxiety,  as  they 
are  both  sound  and  saleable.  They  consist  chiefly  of  Govern- 
ment obligations,  either  British  or  Japanese.  As  you  know, 
there  has  been  a  continuous  fall  in  Consols,  which  account*  for 
some  ^8,ooo  of  the  depreciation,  and  during  this  year  there 
has  been  a  fall  of  nearly  six  points  in  Japanese  Government 
Internal  Bonds,  of  which,  for  the  conduct  of  the  bank's  busi- 
ness, it  is  -uccessary  that  considerable  stocks  should  be  held. 
Although  the  depreciation  is  regrettable,  there  seems  reason 
for  the  belief  that  values  will  go  higher  instead  of  lower,  and 
I  am  pleased  to  be  able  to  say  that  since  the  date  of  the 
balance-sheet  a  substantial  advance  in  market  price  is  shown 
and  the  depreciation  already  reduced.  I  do  not  propose  to 
indulge  in  the  usual  maledictions  of  his  Majesty's  Government 
for  bringing  about  the  fall  in  gilt-edged  securities  or  to  lender 
any  advice  to  the  Chancellor  of  the  Exchequer,  but  shall  con- 
fine myself  to  asking  you  to  endorse  the  recommendation  we 
make  of  placing  to  reserve  a  further  sum  of  £ii,ooo,  making, 
with  previous  reserves,  an  amount  which  we  consider  ample 
to  cover  the  whole  of  the  depreciation.  I  now  turn  to  a 
brighter  topic — namely,  the  expansion  of  the  businesa  of  the 
bank,  and  the  increased  profits  it  is  making,  and,  what  perhaps 
is  more  important,  the  steady  growth  of  its  capacity  and  power 
to  earn  still  greater  profits.  Our  connections  on  the  Continent, 
to  the  establishment  and  expansion  of  which  our  en*"^*^ 
manager,  Mr.  King,  has  paid  special  attention.  ha\-e  enabled 
us  to  do  an  increased  volume  of  bond  and  exchange  business, 
which  is  proving  a  profitable  adjunct  to  our  business,  and  you 
will  be  pleased  to  learn  that,  since  the  closing  of  our  books 
on  March  31  we  have  r^srorded  a  larger  Tolume  of  business  than 
we  have  ever  done  before  in  a  similar  penod.  We  are  now 
established  in  suitable  premises  in  Japan,  which  wUI.  we 
feel  confident,  add  to  the  presuge  and  profit  of  the  bank  m  aat 
country.  I  am  pleased  to  be  able  to  report  that  »*.  >>*r«  ""^ 
secured  the  co-operation  of  a  powerful  ftoup  in  «»«>  C«v  ot 
London,  which  has  recently  acquired  a  »°'^««««>*i  *"«'^?« 
in  the  bank,  and  I  feel  assured  that  great  benefit  will  rerolt. 
As  you  know,  our  paid-up  capital  is  not  a  large  one.  "^  w» 
have  hitherto  been  forced  to  confine  our  °P«»»1^"*  *''T* 
comparatively  narrow  limits.  The  •"ociat.on  «»•**'  "^ 
however,  wil  materially  increase  our  ability  to  >'»"d'« '>'"'?r^ 
of  greater  magnitude,  and  enable  the  bank  adwju.telT  to  take 
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.advantage  of  the  many  opportunities  which  present  themselves. 
The  group  of  companies  I  refer  to  is  that  with  which  the  name 
of  Lord  St.  Davids  is  associated.  It  is  a  matter  of  regret  to 
your  directors  that  they  cannot  recommend  the  payment  of  a 
dividend.  Duty  is  not  always  pleasant  to  perform,  but  we 
feel  that  the  figures  for  the  year,  although  better  than  on  any 
previous  occasion,  do  not  justify  a  distribution,  and  that  it  is 
advisable  to  still  further  strengthen  our  position  and  go  on 
building  up  our  credit  and  business  before  such  a  course  is 
followed.  I  can  quite  understand  that  many  here  to-day  are 
disappointed,  but  I  venture  to  think  that,  at  a  time  like  the 
present,  it  is  wise  for  shareholders  to  refrain  from  laments  and 
forebodings,  and  to  content  themselves  in  lookmg  forward 
cheerfully  to  the  future,  which,  I  can  assure  you,  I  and  my 
co-directors   do  with  every  hope   and  confidence. 

Mr.  J.   Macandrew   seconded  the  resolution,   which  was  car- 
ried  unanimously. 


M?.  Edward  Kraftmeier  seconded  the  motion,  and  it  was 
carried  unanimously,  and  the  proceedings  terminated  with  a 
vote  of  thanks  to  the  chairman. 


HOVIS-BREAD    FLOUR. 


NOBEL-DYNAMITE    TRUST. 

The  twenty-sixth  annual  general  meeting  of  the  Nobel-Dyna- 
mite Trust  Co.,  Ltd.,  was  held  at  Winchester  House,  Old 
Broad  Street,  London,  E.C.,  yesterday,  Sir  Ralph  W.  Anstru- 
ther,    Bart.,    presiding. 

The  Secretary  (Mr.  E.  A.  B.  Hodgetts)  having  read  the  notdce 
convening   the  meeting. 

The  Chairman  said  :  The  accounts  show  a  profit  larger  both 
:  in   actual   amount  and  in   relation  to   our  capital  than  that  of 
.  any  previous  year  since  the  formation  of  the  company.      This 
result,   while  highly  satisfactory  in  itself,   serves  to  emphasise 
the  advantages   of  the   policy  adopted   in  conducting  our  busi- 
ness of  both  broadening  the  basis  on  which  it  rests  and  husband- 
.ing  our  resources,  so  as  to  render  extension  possible  without 
loading  the  company   with  additional   share    capital   or   other 
permanent  charges.     The   increase   in   profits   is  partly  due  to 
the  demand  for  war  material.     Some  of  you  may  be  disposed 
to  regard  this  source  of  income  as  precarious.     Orders  for  war 
material  are,  however,  an  important  source  of  revenue,  for,  in 
addition   to   the    profit    which    they    bring    in,   they   operate    in 
reducing  the  manufacturing  costs  of  the  other  factory  products. 
We  should  therefore  fail  in  our  duty  if  we  distributed  prodi- 
gally the  profits  so  obtained,  for  we  cannot,  without  hazarding 
the   future,   deviate   from   the   dividend    policy  which   we   have 
pursued  of  late  years  with  the  object  of  ensuring  the  permameiit 
consolidation  of  our  undertaking.     Our  efforts  must  be  directed 
to  a  constant  improvement  of  our  methods,   and  the  quality  of 
our   staple   manufactures,    which    play    so   important   a    part   in 
the  productive  industry  of  the  world.     The  constantly  growing 
demand    for   blasting   explosives   and   their   concomitant  acces- 
sories— brought  about  not  only  by  increased  activity  in  mining, 
and   the  opening  up  of  new  mining  centres,   but  also  by  the 
•  constantly    increasing    quantity    of    ore    treated    for    the    same 
quantity  of  metal — has  been  accompanied  by  a  decline  in  the 
price  obtainable    for   the    explosives   themselves.     The   general 
tendency  in  mining  is  to  reduce  the  cost  of  getting  the  ore  in 
order  to  facilitate  the  working  of  low-grade  mines,  and  to-day 
ores   are    successfully    mined    and    treated    which    have    metal 
contents  that  made  them  valueless  commercially  but  a  few  years 
back.     This  obviously  leaves  us  but  one  course,  and  that  is  to 
increase  the  efficiency  of  our  factories  and  to  reduce  the  cost  of 
production.      We  are  thus  forced  to  be  for  ever  extending  and 
improving.     If   we   wish   to   postpone   as   long   as   possible    the 
inciease  of  our  capital  this  can  be  accomplished  only  by  means 
of  a  conservative  dividend   policy  which  enables  us  in  a  great 
measure  to  finance  ourselves  and  further  augment  our  revenue 
for   the  future.     The  extensions  of   which   I   have   spoken   are 
not    confined    to   the   European    works,    for    we    have    had    to 
undertake    new    developments    as    well    in    other    parts   of    the 
world,  involving  both  increase  of  consignments  and  the  acquisi- 
■  tion  and  erection  of   local  factories.     In  Europe  the  extensions 
take   the    form   not   only   of   enlargement   of   existing    factories 
.  and  the  erection  of  new  ones,  but  in  some  cases,  as  expediency 
may   suggest,    the    purchase   of    other    undertakings   possessing, 
in    addition    to   efficient    factories,    an    established    trade.     The 
steady  growth  and  enlargement  of  the  field  of  our  operations 
•carry  with  them  great  possibilities  and  the  scope  for  managerial 
activity  which  we  believe  will  redound  to  your  benefit.     I  must 
remind   you,   however,   that   our   business   is  not  without   risks. 

■  This  year  has  unfortunately  been  marked  by  several  accidents, 
unimportant  (with  one  exception)  as  regards  material  damage, 
but  attended,  I  am  sorry  to  say,  by  fatalities  among  the  per- 
sonnel.    I    need  hardly   repeat   what   I   have   said   on   so   many 

•occasions  that  nothing  is  spared  to  reduce  witliin  the  limits  of 
human  possibility  the  dangers  attending  the  manufacture  of 
explosives,  and  I  feel  confident  that  as  the  extent  of  material 
loss  has  already  been  considerably  reduced  we  shall  succeed 
still  further  in  protecting  the  workers  and  in  lessening  the  risk 

■  of  loss  of  life.  I  cannot  conclude  without  referring  to  the 
general  unrest  in  the  labour  markets  of  the  world,  and  more 
particularly  to  the  coal  strike,  which  has  so  seriously  affected 
the  industries  of  this  country.  Vou  will  understand  that  this 
has  not  been  without  influence  on  our  results,  but  as  the  exten- 
sive field  and  wide  scope  of  our  business  minimises  risks  in. 
general,  it,  of  course,  makes  such  occurrences  less  harmful  to 
■us  than  they  would  be  to  a  concern  of  a  more  restricted  nature. 
Without  venturing  any  prediction  as  to  the  future,  I  think  we 
may  confidently  expect  that  it  will  be  possible  for  us  to  main- 
tain our  premier  position  in  the  explosives  trade,  and  to  con- 
tinue to  lay  before  you   satisfactory  reports.     I   now  move  the 

:adoption  of  the  report  and  the  declaration  of  the  dividends. 


The  ordinary  general  meeting  of  shareholders  of  the  Hovis- 
Bread  Flour  Co.,  Ltd.,  was  held  on  Wednesday  at  Caxton  Hall, 
Caxton  Street,  Westminster,  S.W.,  Mr.  J.  Browne-Martin  (chair- 
man of  the  company)  presiding. 

The  Secretary  (Mr.  A.  E.  Cressall,  FC.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :   In  accordance  with   the  usual  custom,  I 
will  preface   my  remarks  as  regards   the  working  of  the  company 
during  the  past  year,   and  the  outlook   in   the   future,    by   going 
through  some  of  the  items  on  the  balance-sheet  and  pro6t  and  loss 
account,  which   in   our  case  is  a  pleasant  duty.     I   take  it  that 
you  all  have  the  balance-sheet  with   ycu,  and  I  would  refer  you, 
firstly,  to  the  debit  side.     You  will  there  observe  that  our  reserve 
account  stands  at  ^54,199.     This  shows   a  pleasing  increase  oa 
the  previous  year's  figures,  as  we  have  transferred  the  balance  of 
the  amount  we  were  holding  over  to  meet  contingencies  in  respect 
to  our  new  London  properties,  which  are  now  to  all  intents  and 
purposes  completed.     We  are,  therefore,  enabled  to  transfer  that 
item   to  general  reserve.     The  item  of  sundry  creditors  varies  so 
little  from  the  figure  of  last  year  that  1  need  not  deal  with  it.  Turn- 
ing to  the  credit  side  of  the  balance-sheet,  the  principal  item  to 
which  your  attention  is  drawn  is  expenditure  for  the  year,  amount- 
ing to  ;^30,ior.     The  greater  part  of  this  expenditure,  as  you  have 
doubtless  gathered,  has  gone  towards   the   erection   of  our  new 
London  mill.     You  will  see  that  we  have  been  liberal  in   our  de- 
preciation, which  is  some  ^600  more  than  we  took  off  last   year, 
and  I  feel  sure  you  will  all  agree  that  it  is  well    to  be   conservative 
in  this.     Stocks  on   hand  are  about   the  same  as  last  year,  while 
cash  is  less  by  about  ;f4,ooo,  but,  of  course,  we  have  been  spending 
a   lot   of  money.     Let  me  now  direct  your  attention  to  the  profit 
and  loss  account,  and  to  the  pleasure  I   feel  in  being  able  to  refer 
to  the  nett  profit  on  trading  as  being  the  largest  amount  the  com- 
pany has  ever  made  in  a  financial  year.     This  is  particularly  grati- 
fying when   one  considers  the  loss    that  practically  every    large 
industrial  concern  has  experienced  through  the  various  strikes  and 
labour  troubles  which  have  taken  place.      Had  it  not  been  for  the 
exceedingly  healthy  condition  of  our  business  and  to  the  increasing 
popularity  of  articles  bearing  our  well-known   mark,  "  Hovis,"  we 
should  doubtless  have  felt  the  effect  considerably  more   than  we 
have.     As  it  i",  we  have  the  satisfaction  of  seeing  that  in  spite  of 
the  strike   difficulties  we   are  progressing  in  the  right  direction. 
With  good  articles  to  sell,  a  good  name   to   know  them   by,  and 
judicious  management,   I   cannot   but   foresee  continued  and  in- 
creased    prosperity    in     the     future.       When     one     looks    into 
the     matter    one     sees    how    much     stronger    our    position    is 
than     when     we    embarked     as    a    limited    company    some    14 
years      ago.      Then     we    only    had     our     mill     in  .   Millbank 
Street    and    at    Macclesfield.     We    have    now    our  new  mills  at 
Manchester,  and  in  London  large  and  extensive  properties  built  on 
freeholds,  equipped  with  the  most  modern  machinery  and  plant. 
We  have  also  our  freehold  property  at  Macclesfield  equipped  with 
up-to-date  machinery  in  connection  with  what  I  might  call  the  side- 
lines of  our  business.     Before  I   close  my  remarks,   however,   I 
want  to  impress  upon  the  shareholders  that  if  the  articles  had  not 
been  good  which  we  had  for  sale  this  progress  could  not  have  been 
made.     It  is  an  argument  to  use  wherever  you  go  as  to  the  value 
of  our  bread,  which  is  not  only  good  as  a  pleasant  food   to  partake 
of,  but   is  a  food   that  should   be   treated   as  a  necessity  in   every 
household  on  account  of  its  health-giving  properties.     I  will  now 
formerly  move  the  adoption   of  the  report   and   accounts  and  the 
declaration  of  a  dividend  at  the  rate  of  6  per  cent,  per  annum  upon 
the    ordinary  shares    for    the    half-year   ended    March   31,  1912, 
making  a  dividend  on  the  ordinary  shares  of  6  percent. 

Mr.  T.  Dence  seconded  the  resolution,  which  was  carried  unani- 
mously, after  some  discussion  of  a  most  harmonious  description, 
and  in  which  Mr.  Dingwall  and  Mrs.  Simpson  took  part. 


RHODESIA    GOLD    MINING 
INVESTMENT. 


AND 


The  second  ordinary  general  meeting  of  the  Rhodesia  Gold 
Mining  and  Investment  Co.,  Ltd.,  was  held  on  Tuesday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  C.  F.  Rowsell, 
the  chairman,  presiding. 

The  Secretary,  Mr.  A.  D.  Owen,  F.C.I.S.,  having  read  the 
notice  convening  the  meeting  and  the  auditors'   report. 

The  Chairman  said  :  The  share  capital  remains  unaltered  at 
j^30o,ooo,  and  we  have  a  sum  of  _£25,ooo  realised  on  share 
premium  on  the  issue  of  100,000  shares,  which,  of  course,  is  a 
useful  reserve.  On  the  credit  side  of  the  account  the  sum  for 
properties,  machinery,  plant,  buildings,  &c.,  stands  at  jf  147,471, 
the  difference  between  this  amount  and  that  appearing  in  last 
year's  account  being  represented  by  the  sale  of  certain  claims 
adjoining  the  Sabi  to  the  Sabi  Gold  Mining  Co.  during  the 
year.  The  shares  in  other  companies  stand  at  ^^151,606,  as 
against  /68,iii  shown  in  the  account  for  the  year  1910.  This 
increase  is^due  principally  to  the  acquisition  of  the  substantial 
interest  in  the  Cam  and  Motor  Gold  Mining  Co.  which  we 
now  have,  and  to  the  subscription  for  the  Sabi  .shares  held. 
Turning  to  the  schedule  of  shareholdings,  you  will  see  that  we 
held  on  December  31  35,796  Lonely  Reef  Gold  Mining  shares, 
49,893  Sabi  shares  (this  is  without  taking  into  account  the 
130,000  Sabi  shares  which  we  shall  receive  upon  the  actual 
transfer  of  the  58  claims  to  the  Sabi  Company  being  completed). 
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We  also  held  on  that  date  43,000  Cam  and  Motor  shares,  14,901) 
Hay  shares  and  4,500  shares  in  the  United  Rhodesia  Goldfields, 
Ltd.  Taking  the  shares  at  their  market  price  at  December  31 
last,  with  the  exception  of  the  shares  in  the  Sabi  Gold  Mining 
Co.,  which  have  not  yet  received  a  quotation,  we  arrive  at  a 
figure  o£  ^,195, 175.  U  you  add  the  49,893  shares  of  the  Sabi 
Co.  at  par  this  gives  a  figure  of  ;/,'245,o68,  as  compared  with 
the  figure  in  the  balance-sheet  at  which  these  investments  stand 
<*{  ;fi5i)6o6.  The  liquid  cash  assets  of  the  company  amount 
t<'  i'45>554-  Of  course,  one  must  bear  in  mind  that,  in  addition 
to  this  actual  ca.sh  position  we  have  realisable  assets  in  our 
I-onely  Reef,  Cam  and  Motor,  Hay  Gold  Mining,  and  United 
Rhodesia  shares.  Turning  to  the  profit  and  loss  account,  this 
shows  a  profit  of  £,b,2\-j,  as  compared  with  4^14,751  for,the  year 
1910.  I  think  that  if  one  takes  into  consideration  the  quite 
e.\ceptional  period  of  stagnation  through  which  we  have  passed 
during  the  year  under  review,  this  result  is  not  unfavourable. 
It  has  been  the  view  of  the  board  that  it  would  have  been  a 
greatly  mistaken  policy  to  have  attempted  to  realise  our  very 
valuable  interests  at  the  low  rates  ruling  at  the  present  time. 
We  have  every  confidence  in  the  future  of  the  important  pro- 
perties' in  which  we  are  interested,  and  feel  sure  that  when 
markets  again  become  active  very  much  better  prices  will  rule 
for  the  shares  we  hold.  You  will  be  interested  to  hear  the  latest 
inform.ation  with  reference  to  the  important  properties  in  which 
you  are  interested,  and,  first,  I  naturally  turn  to  the  Lonely 
mine,  which  is  the  most  important  of  these  interests.  The 
developments  have  so  far  not  only  equalled  the  anticipations 
originally  formed  by  the  engineers  who  examined  this  property, 
but  have  really  exceeded  them.  As  I  have  already  mentioned, 
the  first  dividend  of  10  per  cent,  is  included  in  the  accounts 
under  review,  and  a  second  dividend  of  10  per  cent,  has  just 
been  declared.  So  far  as  one  can  foresee  and  forecast  the 
future,  it  looks  as  if  we  may  anticipate  regular  quarterly  divi- 
dends  at  this  rate  as  soon  as  the  third  tube  mill  which  is  being 
in.stalled  at  the  Lonely  mine  is  in  operation.  We  have  formed, 
as  a  board,  a  very  high  opinion  of  the  Cam  and  Motor  mine 
and  its  prospects,  and  we  look  forward  to  a  very  satisfactory 
profit  being  realised  from  this  investmeilt.  The  fact  that  the 
company  had  in  November,  igii,  736,000  tons  of  ore  of  an 
estimated  value  of  ;,^i, 730,000  is  good  evidence  of  the  great 
value  of  the  property  of  this  company.  So  far  as  I  am  able  to 
say,  the  present  position  of  the  rompany  is  fully  maintaining 
the  promise  which  the  past  developments  have  held  out. 

Mr.    Isaac   Lewis    seconded    the   motion,   which    was  carried 
unanimously. 


MINING     RETURNS. 

Alaska  Mexican. — Crushed  19,152  tons;  value  of  concentrates, 
&32.050  ;  total,  $57,635  ;  profit,  825,710  ;  nett  profit,  817,525. 

Alaska  United. — Crushed  37,464  tons;  value  of  free  gold, 
845,750;  concentrates,  840,399;  nett  profit,  826,430. 

Anglo-French  (Transvaal)  Navigation.— Output  coal,  21,523 
tons;  profit,  ;^i,  1^6.     (March,  /i,028.) 

Briseis  Tin — Shipped  12  tons  of  tin  per  steamer  Omrali. 

British  Broken  Hill  Proprietary. — 8,501  tons  crude  ore  produced 
1,362  tons  lead  concentrates  containing  858  tons  lead  and 
34,050  ozs.  silver ;  also  1,245  'ons  zinc  concentrates  assaying 
12  per  cent,  lead,  11  ozs.  silver  per  ton,  and  41  per  cent.  zinc. 

Broken  Hill  Proprietary  Block  14. — 2,050  tons  carbonate  ore 
despatched,  containing  626  tons  lead  and  29,632  ozs.  silver. 

Chinese  Engineering  and  Mining. — Output  of  coal  for  week 
May  25,  30,000  tons  ;  sales,  21,000  tons  ;  consumption,  1,000  tons. 

Duft  Development. — Week  May  18,  54  ozs.,  making  1,719  ozs. 
since  Jan.  i,  against  1.458  ozs.  for  coiresponding  period  last  year. 

Mills  Day  Dawn  United. — 816  tons,  value,  including  residues, 
£2.4^0. 

Mungana.— 81  tons  of  ore  delivered  to  Chillagoe  smelters. 
Metals  paid  for,  1.832  ozs.  silver  and  24  tons  copper. 

New  Brilliant  Freeholds. — 723  tons,  value,  including  residues, 
/i,750. 

No.  2  South  Great  Eastern.— Power  Reef— 133  tons,  39  ozs. 
gold  ;    Inglcwood— 1,270  tons,  134  ozs.  gold. 

North  Broken  Hill. — Treated  5,300  tons  of  ore,  assaying  15.6  per 
cent,  lead  and  8  ozs.  silver  per  ton,  producing  875  tons  concen- 
trates, containing  605  tons  i  cwt.  lead  and  22,313  ozs.  silver. 

Sulphide  Corporation. — 19,170  tons  ore  milled  at  Central  mine, 
producing  3,098  tons  lead  concentrates,  which  assayed  35  ozs. 
silver,  68  per  cent,  lead  per  ton,  together  with  6,385  tons  zinc  con- 
centrates, assaying  i6  ozs.  silver,  8  per  cent,  lead,  47  per  cent,  zinc 
per  ton.  In  addition,  262  tons  lead  concentrates  produced  in  de- 
leading  plant,  assaying  51  ozs.  silver,  63  per  cent,  lead  per  ton; 
3,979  tens  lead  concentrates  and  purchased  ores  smelted,  producing 
1,540  tons  lead  bullion,  containing  3,234  ozs.  gold,  113,960  ozs. 
silver. 

Utah  Copper.— Output  of  copper  last  month,  9,069,237  lbs. 

Waihi.—  Bullion  return  for  period  ended  May  11,  24,650  tons  ; 
/43.403  gold  and  silver  produced. 

Weardale  Lead. — Ore  raised,  400  tons ;  pig  lead  smelted,  267 
tons ;  average  price  obtained  for  pig  lead  sold,  jf  15  19s.  4d.  per  ton 
nett. 


Standard  Oil  of  Canada. — Production  two  weeks  to  May  26 
1,130  barrels. 

Maikop  Pipeline  and  Transport. — Week  May  25.  Shirvansky 
received  2,6J5  tons,  pumped  to  Hadijenskaya  2,622  tons,  stock 
349  tons.  Hadijensk.aya  received  2,60J  tons,  pumped  to 
Ekaterinodar  •1,()15  tons,  stock  265  tons.  Ekaterinodar  received 
4,588  tons,  delivered  3.S60  tons,  stock  3,354  tons.  Touapse  stock 
1,506  tons. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  following  are  the  receipts  into  and    iMoea  <mt 
Exchequer  between  April  1,  1912,  and  May  25,  1912  :— 
Revenue  and  Other  Receipts. 


of   (b« 


Eilimat* 

lor lb« 

Yaw 

191  I'll. 


Total  Receipu 

into  Iha 

Eicheqoar  (ron 

April  I.  191110 

Majr  25, 1911. 


Total  RmXpU 

lalo  iha 

EirhMfntmm- 

April  1, 191110. 

"»y  *T,  «9««. 


Balances  on  April  i— 

Bank  of  KnKland    

Bank  of  Ireland 


Revenue. 


Cuatoms  

Ezcise  

Estate,  Ac,  Duties 

Stamps 

Land  Tax  and  House  Duly  . . 
Properly  and  Income  Tax.... 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    ' 

Revenue   ] 

Total,  including  balance..! 


Othkr  Receipts. 
Repayments  of  Advances  for  Bullion 
For  Treasury  Bills 


Total 


10,613,07) 
S4J,9i* 


iiri 


).59l 


4,477,000 
4,995  «o 
4,640,000 
i,)a(/ioo 
310,000 
4,469,000 

J0,000 

3.3)0,000 
90,000 

JA>oo 
*a7,i») 


»4,4»7.»g) 


JJ.9J5.774 


100,000 

3,000,000 


19,ojJ,774 


'.007.797 


>J.S«6,I7< 


4,MMW 
},  364,000 
|.»«J,«0 
i,ijt,aoo 

470,000' 
6,664,000 
70,000 
t,77D,aao 


79J,790 


sj.970.790 


)9,Jl6.96l 


39,316461 


EZPBKDITVKE  AMD  OtHEE   laOVE*. 


- 

Estimato 

for  the 

Year  1911-11 

(including 

Supplementary 

Total  Isooe*    1    Total  I«n« 
out  of  tbo  Be-     ooi  of  Ibo  Ex- 
cboqaer to     1      riwqnor  to 
Dieel    baymentsmoet   poymoau 

from                    {raai 
April  I,  ■9it  to    April  1, 1911  to 
May  13,  1911.       liar  17,  till. 

Expenditure. 

National  Debt  Ser\'ices 

Development  and    Road    Im- 

£ 

£ 
a,  ««■ 

£ 

188,697 
480,380 

'8.JiJ,639 

Payinents  to  Local  Taxation 

Other      Consolidated      Fund 

J4«,IlS 
t7.io5,J7« 

Supply  Ser\'ice8    

Expenditure  

— 

130,000 
)S,a63 

MJl7Ai» 

Other  Issues 
For  Advances  for  Bullion  .... 

•30,000 

For    Advances     for    Interest    on     Excboqaer 
Bonds  under  the  Capital  Eipenditure(MoiM]r) 

55.863 

For  Treasury  Bills  (nett  amoui 
Under  Telegraph  AcU.  1892  to 
Under  Land  Registry  (New  Bu 
I'ndcr  Public  Offices  Site  (Du 
Surplus  Revenue,  1907-8,  Issue 
9  of  the  Finance  Act,  190S  . . 

11) 

110,000 

J, 000 

8,000 

A/^nf^iWrff 

ildingsl  Act,  1900 
ilini  Act,  1903  .. 
d  under  Section 

•3.000 

7.500 

19I>.    <      1911. 
May  ij.    May  17. 

Balances  in  Exchequer: —         £        |        £ 

Bank  of  Eneland    14,863,34)  10,010,360 

Bank  of  Ireland 87i,439l     800,340 

U.Ji8,79» 
tJ,7J«.9te 

A«»5.86: 
10,801,100 

Toul 39,033,774 

39.5<«,9«< 

Meho.— Trrosory  Bills  outstandinx  on  May  13, 1911  :— 
Bills  issued  by  Public  Tooder 
Bills  otherwise  Issued  


£6,000,000 
3,100,000 


Treasury,  May  17,  191a. 


To>al 


£", 


Lo.NDON  Central  Markets  Colo  Storage  Compasjii'. — Trading 
profits  in  the  year  ended  M«rch  31  TOM  by  £^''fi  »o  .£'5>*M. 
and  the  nett  profits  were  ;Ca,37t  better  at  £1 1,824.  Adding 
/541  brought  forward,  the  amount  available  is  ;fi.S36  up  »t 
/.  10.472,  and  the  directors  incraase  the  dividend  from  h  per 
cent,  to  8,  leaving  /.611  to  be  carried  forward.  Construction 
account  for  Lond»«i  stores  i-<<  practically  unchanged  at  ;Cii6.iij, 
but  the  provincial  jstores  account  is  up  £1,6^7  at  /3jl.i52- 
Dd>tors   owe   £13,01^   or   .,^2,130  lesss.   but  cash  ha»    ris«»    by 

C4,3ot  to  /■i2,673,  while  current  liabilities  are  only  /otS  up  at 

'12,434. 

NOTICE. 


f 


■rrocK    BXCHAMaE:. 

NOTICE. 

MEMBERS    of    the    STOCK    EXCHANGE    iro    NOT    ALLOWED    10 
ADVERTISE  fcf  botineio  potpaooo,  or   10  taaao   Cinalan  or  ~    ' 
Commaaicaiions  to  penoBi  other  tkoa  tkoir  ewa  Ptlmjliioli.    t* 
lers  or  Shan  Doolon  on  Mot  MonbcnoT  dho  Sw* 


advertise  as  Brokers .    .   .     - 

or  Id  any  way  under  tbo  contiol  of  the  CMH 
Notes  are  required  to  oao  aocb  a  foras  aa  Mi 


■  mcb  a  foras ai isM  pauilili  Umi  tfco ssorii* Ma»>ir 
of  the  Stock'  Exchange,  Loadon,-  stall  liamHaialy  foOmr  ika  sjaayi-  A 
List  o(  Members  of  iho  Stoek  ExebHifla «to an  Stock  aad  SWafliiikiii  ■« 
bo  sa«i  at  the  BarthoioBow<laaa  •Buaaaa  to  Ika  Bmk  •!  Bafhirf.  or  otaiBM . 
00  application  to 

EDWARD  SATTBHTHWAm, 
Saavtary  to  tho  CooMnitt—  of  Ik*  Stock  Saakaafa. 
Coiaiaitteo  Room,  Th*  Stack  Exekaac*,  Lootoa. 


8o6 
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The  List  of  Applications  will  Close  on  or  before  Thursday,  the  6th  day  of  June,   1912,   at  10  a.m. 

AMERICAN  WATER  WORKS  &  GUARANTEE  COMPANY, 

OF     PITTSBURGH,     PENNSYLVANIA,     U.S.A. 

(Incorporated  under  the  Laws  of  the  State  of  New  Jersey.) 


o.A.i»irr.A.i«      -     -     -     -     $20,000,000, 

Divided  into  100,000  Six  pur  Cent.  Cumulative  Participating  Preferred  Shares  and  100,000  Oiiiiiuuii  Shares  of  $100  each. 


Issue     of    $2,000,000    Six    pen    Cent.    CUMULATIVE     PARTICIPATING     PREFERRED    STOCK     IN 
SHARES  of  $100  (  =  £20  108.  3d.)  each,  part  of  the  100,000  Shares  above  mentioned. 

Messrs.  ROBARTS.  LUBBOCK  &  COMPANY  are  Instructed  to  offer   the   above  Shares  for  Sale  oa  behalf  of  the 
Vendors  at  the  price  of  £20  per  Share,  or  approximately  97\  per  cent. 


Payable- 


£1     O    O  on  Application. 

4    O    O  on  Allotment. 

500  on  31st  July. 

10    O    O  on  30th  September. 


£20    O    O 


Prepayment  in  full  may  be  made  on  any  of  the  above  dates  under  discount  at  5  per  cent,  per  annum. 
At  the  issue  price  the  Shares  will  return  £6  3s.  Id.  per  cent,  without  taking  into  account  their  riirht  to  participation  in  additional  Profits. 


The  Preferred  Shares  now  offered  form  part  of  100,000  similar  Shares  of 
$100  each  of  which  the  remaininK  80,000  Shares  will  be  ofTered  on  approxi- 
mately tlie  same  terms  in  the  United  States  of  America  by  The  Equitable 
Trust  Company  of  New  York  and  J.  S.  and  W.  S.  Kuhn  Incorporated,  in 
Amsterdam  by  Messrs.  Boissevain  Brothers,  and  also  in  Paris  and  Brussels. 

The  Preferred  Shares  are  entitled  to  a  fixed  cumulative  preferential  divi- 
dend  of  6  per  cent,  per  annum,  in  x'riority  to  any  payment  of  dividend  on  the 
Common  Shares,  and  to  further  participate  pari  ptumt  with  the  Common  Shares 
in  the  profits  of  the  Company  available  for  distribution  after  the  Common 
Shares  have  received  a  cumulative  dividend  of  6  per  cent,  per  annum. 

The  Preferred  Shares  also  confer  the  right  upon  the  holders,  in  any  distri- 
bution of  assets,  to  repayment  of  their  par  value  and  accrued  dividends,  in 
priority  to  any  repayment  of  capital  on  the  Common  Shares  ;  and  the  further 
right,  after  repayment  to  the  holders  of  the  Common  Shares  of  their  par  value 
and  accrued  dividends,  together  with  82,000,000  tthe  amount  of  the  present 
reserve),  to  participate  pari  pwtittt  with  the  holders  of  the  Common  Shares  in 
any  further  assets  then  remaining. 

No  increase  of  the  Preferred  Shares  can  be  made,  nor  can  any  bonded 
indebtedness  be  created  by  the  Company  without  the  consent  of  three-fouptht 
in  interest  of  the  Preferred  Shares. 

Dividen  s  on  the  Prcfe,  red  Shares  will  be  payable  quarterly.  A  Couix)n  for 
2s.  lOd.  per  Share  payable  1st  October,  19i2,  representing  the  dividend  to  30th 
'■September,  calculated  .  n  the  instalments,  will  be  attached  to  the  scrip 
certificates  below  mentioneJ. 


SOl-ICITORS    FOR    THE    ISSUE. 

PAINES.  BLYTH  &  HUXTABILiB,  14  St.  Helen's  Place,  E.G. 
WORTHINGTON  EVANS,  DAUNEY  &  CO.,  27  Nicholas  Lane,  E.G. 

BROKERS     FOR    THE     ISSUE. 

London:  COHEN,  LAMING,  GOSCHEN  &  CO.,  14  Austin  Friars,  E.G. 

BILLETT,  CAMPBELL  &  GRENFELL,  3  London  Wall  Buildings, 

Glasgow:  BUCHANAN,  GAIRDNER  4  TENNANT,  19,  St.  Vincent  Place. 


From    information    supplied    by   the    Company,   and    summarised    in    the 
■  Statement  of  the  President  of  the  Company,  it  appears  : — 

1.  That  the  business  carried  on  by  the  Company  has  been  established  for 
'30  years. 

2.  That  the  business  mainly  deals  with  the  supply  of  such  public  necessities 
as  water,  electric  light,  power  and  traction,  the  demand  for  which  continually 
increases  with  the  natural  growth  of  the  population,  and  is  not  subject  to  the 
fluctuations  of  ordinary  industrial  enterprises.  The  Company,  through  its  sub- 
sidiaries, supplies  watir  to  more  than  70  cities  and  towns  in  the  U.S  A.  In  the 
same  way  It  controls  in  Pennsylvania  one  of  the  largest  inter-urban  traction  and 
lighting  systems  in  the  U.S.A.,  operating  200  miles  of  track  and  furnishing  light 
and  power  to  nearly  lOO  cities  and  towns. 

S.  That,  Inaddition  to  the  accumulation  of  large  reserves,  out  of  which  the 
Capital  of  the  Company  has  from  time  t)  time  been  Increased,  an  average  divi- 
dend of  over  6  per  cent,  has  for  the  last  21  years  been  paid  m  cash  on  the 
Common  Stock  for  the  tim3  being  issued. 

4.  That  for  the  three  years  enting  30th  April,  1912,  the  net  earnings  derived 
from  the  operation  of  the  Waterworks,  Lighting  and  Traction  Companies  alone 
have  averaged  ^696,382,  say  £142,347.  or  more  than  enough  to  pay  the  fixed 
dividend  of  6  per  cent,  on  th  entire  amount  of  the  Preferred  Shares  of  the  Com- 
pany, to  which  amount  has  to  be  added  the  average  annual  income  of  the  Com- 
pany from  other  sources  during  the  same  period,  thus  Increasing  the  total 
average  amount  for  the  three  years  in  question  to  ¥933,252,  say  £191,436; 
and  that  the  total  for  the  last  yea^  ending  30th  April,  1912,  was  -'1, 091, 061,  say 
£223,807. 

These  figures  are  exclusive  of  any  Income  to  be  derived  from  the  employ- 
ment of  the  New  Capital  represented  by  the  Preferred  Shares. 

5.  That  with  the  additional  income  to  he  derived  from  the  new  capital 
represented  by  the  Preferred  Shares,  the  whole  of  which  cannot,  of  course,  be- 
come immediately  reproductive,  the  net  profits  for  the  years  ending  30th  April, 
1913,  and  1914  are  estimated  to  amount  respectively  to  -SI, 500  000,  say  £307,692 
and  ^2  000,000,  say  £410,256,  which  last  Is  equivalent  to  10  per  cent,  on  both 
classes  of  Shares. 

6.  That  the  present  assets  of  the  Company,  Including  the  stocks  of  sub- 
sidiary companies  at  book  values,  appear  In  the  balance-sheet  at  over 
.S12,000,0G0,  say  £2,461,538.  If,  however,  as  appears  from  the  report  of  Mr. 
Marvyn  Scudder,  the  Company's  Auditor,  referred  to  In  the  President's  State- 
ment, these  stocks  are  capitalised,  on  their  actual  earnings  for  the  last  year, 
to  show  a  return  of  8  per  cent,  per  annum,  the  value  of  the  assets  would  be 
increased  to  -^15.500,000,  or  £3,179,487,  without  taking  Into  account  the  pro- 
ceeds of  the  Preferred  Shares,  which  will  be  used  as  additional  Capital  In  the 
business  of  the  Company. 

In  converting  dollars  into  pounds  sterling  exchange  is  taken  at  84.87J  to 
the  £1. 

For  the  purpose  of  this  offer  the  Acco'ints  of  the  Company,  and  of  its 
various  Subsidiary  Companies,  have  been  submitted  to  Messrs  Price,  Water- 
house  &  Co.,  Chartered  Accountants,  of  3  Frederick's  place,  Old  Jewry,  B.C., 
who  certify  as  follows  : — 

3,  Frederick's  place.  Old  Jewry,  London,  E.G. 
21st  Mav,  1912. 
CERTIFICATE. 
We  have  examined  the  books  of  the  American  Water  Works  and  Guarantee 
Company,  and  the  Water,  Light  and  Traction  Companies  controlled  by  it,  for 
the  three  last  completed  fiscal  years  ending  April  30th,  1912  (except  as  to  the 


Light  an3  Traction  Companies,  in  which  case  the  period  ends  December  31st, 
1911),  for  the  purpose  of  determining  the  combined  operating  profits  after  de- 
ducting the  share  thereof  applicable  to  stock  now  outstanding  not  owned  by 
the  American  Water  Work.s  and  Guarantee  Company. 

None  of  the  commissions  or  profits  on  construction  work  carried  out  by  the 
Parent  Company  for  controlled  Companies,  nor  the  value  of  securities  received 
Jn  consideration  of  guarantees  given,  are  included  in  the  figures  given  below  : 
nor  do  they  include  any  amount  in  re-ipect  of  the  Company's  interest  in  irriga- 
tion and  water  power  developments  in  Idaho  and  California,  or  of  its  holdings  of 
stock  of  the  United  Coal  Company  acquired  in  August,  1911.  Large  sums  have 
been  expended  and  charged  against  the  Revenue  Accounts  of  the  various  com- 
panies for  maintenance,  repairs  and  renewals,  but  no  deductions  have  been 
made  on  account  of  depreciation.  Upon  this  basis  the  net  profits  have  been  as 
follows : — 

1909-1910,    $625,900;       1910-1911,     8729,853;       19111912,    8733,393 

(Signed)  PRICE,  WATERH0U8E  &  CO. 
Application  will  in  due  coarse  be  made  to  the  Committee  of  the  Stock 
Exchange  for  a  special  settlement  in,  and  quotation  of,  the  present  issue  of 
Preferred  Shares. 

A  brokerage  of  Is.  per  Share  will  be  paid  on  all  allotments  In  respect  of 
applications  bearing  brokers'  stamps. 

The  original  statement  by  the  President,  copy  of  which  is  enclosed  herewith, 
and  copies  of  the  ComiJany's  Charter  of  Incornoration,  and  of  the  resolutions 
creating  the  Preferred  Shares,  can  be  inspected  at  the  offices  of  the  Solicitors 
for  the  issue  at  any  time  during  business  hours  whilst  the  list  is  open. 

Applications  for  sliares  must  be  made  on  the  accompanying  form  and  sent 
to  Messrs  Robarts,  LfanocK  &  Co.,  15,  Lombard  street,  E.G.,  with  a  remit- 
tance (or  the  amount  of  the  application  money. 

Where  no  allotment  is  made  the  deposit  will  be  returned  in  full,  and 
where  the  number  of  Shares  allotted  is  less  than  that  applied  lor,  the  excess 
will  be  applied  toward  payment  of  the  amount  due  on  allotment,  and  any 
balance  returned  to  the  applicant.  Interest  at  6  per  cent,  per  annum  will  be 
charged  on  instalments  in  arrear,  and  failure  to  pay  the  allotment  money  or 
any  instalment  at  its  due  date  will  render  all  previous  payments  liable  to 
forfeiture  and  the  allotment  to  cancellation. 

Allotment  letters  upon  which  the  allotment  money  has  been  paid  will  be 
exchangeable  at  Messrs  Robarts,  Lubbock  &  Co.  for  Scrip  Certflcates  to  Bearer. 
Definitive  Share  Certificates  registered  in  the  names  of  the  holders  will  be 
issued  in  exchange  for  the  Scrip  Certificates  as  soon  as  possible  after  the  Ist 
October,  1912. 

Copies  of  these  Particulars  and  Application  Forms  can  be  obtained  from 
Messrs  Robarts,  Lubbock  &  Co.,  15,  Lombard  street,  London,  E.G.,  and  from 
THE  Brokers  for  the  Issue. 
London,  Ist  June,  1912. 
The  Officers  of  the  Company  are ; — 

Directoys. 
JAMES  8.  KUHN,  President  (Chairman  First  National  Bank  of  Pittsburgh). 
W.  S.  KUHN,  Vice-President  (President  West  Penn  Traction  Company). 
W.  K.   DUNBAR,  Vice-President. 
J.  B.  VAN  WAGE.NER,  Treasurer. 
E.  L.  DUNBAR.  H.  C.  MILLER. 

W.  B.  MtCAIN.  BYRON  TRIMBLE. 

ADRIAN    RIKER. 
Oeneral  Manager  :  J.   H.    PURDY. 


This  Application  Form  ma//  V  tent  with  a  remittance  for  the  Amount  ot  the  Depoeit 
to  Mettri  ROBARTS,  LUBBOCK  and  COMPANY,  IS  Lombard  etreet, 
London,  E.C. 

AMERICAN  WATER  WORKS  AND  GUARANTEE  COMPANY 

of   PITTSBURGH,   PENNSYLVANIA,    U.S.A, 

(Incorporated  under  the  Laws  ot  the  State  of  New  Jersey.)     No 

Offer  of  $2,000,000  Six  pep  cant.  Cumulative  Participating 
Preferred  Stock  in  Shares  of  $100  each. 

To  Messrs  ROBARTS,   LUBBOCK  and   COMPAN'Y, 
15   Lombard  street,  London,  E.C. 

Gentlemen,— Having  paid  to  you  the  sum  of  £ ,  being  a  depositor 

f  I  per  share  on Preferred  Shares  of  SlOO  each  in  the  above  Com- 
pany, I  request  you  to  allot  me  that  nuralier  of  shares  upon  the  terms  of  the 
particulars  dated  1st  June,  1912,  and  I  hereby  agree  to  accept  the  ^ame  or  any 
smaller  number  that  may  be  allotted  to  me,  and  to  pay  the  further  instalments 
thereon  upon  the  terms  of  the  said  Particulars. 

Name  (in  full)  

Please  write  distinctly     Signature 

and  state  whether  "  Mr," 

**Mrs,"  "Miss,"  or       Occupatiou 

"Title."  

T        Address  (in  full) 

Dated 1912 

All  Cheques  to  be  made  payable  to  Bearer  and  crossed  "  &  Go."    A  separate 
Cheque  must  accompany  each  application. 


June 


1912. 


Ilhe  investors'  TRevtew. 
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The  List  of  Applications  will  be  closed  on  or  before  Tuesday,  the  4th  June,  1912. 

CITY   OF   VILNA    5%   GOLD    BONDS. 

OFFER      OF 

£449,160    in    Bonds*   to    Bearer 

Of   £20    (189    Rs.),    £100    (945    Rs.))    and    £500    (4,725    Rs.)«    each. 

An  authoriHed  loan  creatoil  by  tlio  Muiiicipiil  Oiuncil  of  the  City  of  Vilna,  Iiy 
virtue  of  a  KeBolution  of  the  Council  of  Ministor™  of  the  Imperial  Uushian 
Governineuf,  eoiifirmoil  Ijy  His  Majesty  tiie  Kinpcror  of  Uussia,  on  the  18th 
Febniary/Jrd  March,  1911, 

at  the  Price  of  96  per  cent. 

The  Municipality  unrlertakes  to  pay  tlio  principal  and  jutcrcat  in  respect  of 
the  Bonds  in  JLondon,  in  pounds  stcrlinf^,  or  at  Vilna,  in  Konblos,  free 
from  alt  present  and  future  Knssian  Taxes, 

Principal  and  Interest  will  bo  payable  in  London  in  pounds  sterling  at 
The  AnKloliussian  Hank,  Limited,  11,  KhiK  William  Street,  London,  K.C., 
half-yearly  on  the  15th  May  and  15tli  Nu\etiiber  in  each  year. 

The  AuKlo-llvisslan  Bank,  Limited,  The  Uusso-Aslatic  Bank,  and  the 
Kussian  t.'ommercial  and  Industrial  Dank  are  autliorised  as  Bankers  by 
Tlio  Anglo-ltussian  Tiust,  Limited,  to  receive  r.pplieations  for  tlie  above- 
mentioned  Bonds,  payable  as  follows  ; — 

Per  £20  Bond. 
Upon  Application         ...      £10    0 
Upon  Allotment  ...         4     4    0 

Upon  10th  July.  1912  ...        7    0    0 
Upon  10th  August,  1912        7    0    0 

£19    4     0 


Per£lCOBond. 

Per  £500  Bond. 

£6    0    0 

£25    0    0 

21    0    0 

105    0    0 

36    0    0 

175    0    0 

36    0    0 

175    0    0 

£96    0    0 

£480    0    0 

Payment  in  full  may  i»c  made  under  discount  at  the  rate  of  2%  per  cent,  per 
annum  on  allotment,  or  on  the  10th  JtUv.  1912. 

Tlie  Bonds  now  offered  are  in  respect  of  a  Loan  of  £449.160  (4,244,662  Itoubles) 
created  by  the  Municipality  by  virtue  of  a  Hesolution  of  the  Council  of  Minis- 
ters of  tile  Imperial  Itussian  Government,  confirmed  by  His  Majesty  the 
Emperor  of  Ilussia,  for  the  construction  of  new  Waterworks  and  Drainage 
for  the  City  of  Vilna. 

Tlie  Service  of  tlic  Loan  is  charged  on  tlie  wliole  of  the  Kates  and  lievonncs 
of  the  City,  and  is  also  secureil  by  the  Keal  and  Personal  Estate  belonging 
to  the  City,  wiiich  is  valued  as  follows  : — 

Real  Kstnte  £1,281,037 

Other   property,    including    Electric    Power     Station    and 

Slaughter  Houses 67,768 

£1,338,795 

132,275 


The  outstanding  Loans  of  the  City  prior  to  the  iMue  of  the 
present  Loan  amounted  to  

Leaving  a  surplus  of      

The  total  assessment  value  of  Ileal  Property  In  the  Municipal 
urea  belonging  to  private  owners  on  1st  January,  1912,  was 


The  Uevenne  of  the  City  forihn  year  1910  wu  £130,4{».  rsixl  the  ravwiae* 
to  be  derived  from  the  new  Wat«r  ami  DnInaKe  Works  an  mtlwritl  at 
£25,400.  The  annual  Interest  aixl  redemption  on  the  total  oaUtaailliurlaaa 
of  the  City  (includinj;  the  prciwnt  autliar&«d  loan)  will  amount  to  C31,A0. 

The  Loan  Is  to  be  redeemed  at  par  by  means  of  anmial  riimwlngs  by  lot, 
calculated  so  as  to  redeem  the  entire  Loan  in  62  yean  from  tin  16lh  AuKuat,  1913. 
The  first  drawing  will  take  place  on  th  ^  16th  August.  1913,  simI  subaequeot 
drawings  will  take  place  on  the  16th  Augtnt  in  every  year.  The  repayment 
of  the  Bomla  drawn  will  take  place  on  the  16th  November  following  «ach 
drawing.  The  Municipality  bai  the  right  at  any  time  alter  th«  l&tb  Aonit. 
1922,  to  Increase  the  amount  of  annual  drtwinjs  or  to  repay  the  vbOM  or 
part  of  the  Loan  at  par  on  giving  kix  months'  notice. 

Scrip  Certificates  to  Bearer  wltli  a  c-oupon  attaclie«l  payable  16th  Xoveobar, 
1912,  for  interest  calculated  from  the  dates  of  payment  of  the  reapaetiv 
instalments  will  be  Issued  a«  soon  .-'S  possible  in  exchange  (or  AHotfnent  Lattaf* 
nnd  Bankers'  Kecelpts.  The  Bonds  in  denomination*  of  £20.  flOOaiadCtOO 
will  in  duo  course  be  exchanged  against  fully  paid  Scrip  CartiOeatM. 

A  brokerage  of  &«.  percent,  will  be  paid  on  all  Bonds  allotted  on  applioattOBa 
bearing  brokers'  stamps. 

A  quotation  on  the  Lonilon  and  St.  Petersburg  Stock  Kxcbang«s  will  te 

applied  for  In  due  course. 

Applications,  which  must  he  accompanied  by  the  requUlt«da|>aalt.Biairb«aaBt 
to  any  of  the  Bankers  to  the  Issue.  In  case  at  partial  alloUnwU,  (be  bdaiiea  «( 
the  amount  paiil  aa  iloposit  will  Ijo  applied  towards  the  payment  due  oo 
allotment,  and  should  there  lie  a  siirfilus  after  making  that  payment  such 
surplus  will  1)0  refunded  by  chw|uo.  Uofault  In  payment  ot  any  instalment 
wlicn  duo  will  render  all  previous  iiaynients  liable  to  lorfciture. 

Copies  of  the  Kesolutluns  of  the  Council  of  Uinlsters,  the  Ukaae  of 
His  Majesty  the  Emperor  of  Kussia,  and  Letter  from  the  Deputy- Mayor  ot 
the  City  of  Vilna,  may  be  seen  atthe  oflce*  of  Minn.  Rooey  k  Co.,  Orient 
House,  New  Broad  Street,  B.C. 

Copies  of  the  Prospectus  and  Forms  of  Application  can  be  obtained  from 

The  Anglo-Kussian  Bank,  Liniitoil,  11,  King  William  Street.  London.  B.C. 

The  Itusso- Asiatic  Bank,  64,  Old  Broad  Street.  London,  B.C. 

The  Russian  Commercial  and  Industrial  Bank.  76  and  76,   Lombard  Stnat 
London,  E.C. 

The  Anglo- Russian  Trust,  Limited,  6,  AustlnFriara.  London,  B.C., or  of 

Messrs.  C.   Birch  Crisp  4  Co..  11,  Angel  Court.  London,  B.C. 

London,  30th  -May,  1912. 


Full  particulars  of  all  the  Leading 

WEST  AFRICAN 
TIN  COMPANIES 

ARE    GIVEN    IN 

THE  MINING 
YEAR  BOOK 

1912  Edition  just  Published. 


The  Mining  Year  Book  gives 
details  of  approximately  4,000 
Mining  Companies  in  all 
::       Parts  of  the  World.      ;: 


Price  15  -  Net. 

AiniKKSs : — 

THE   PUBLISHER,   "THE  FINANCIAL  TIMES," 
72,  COLEMAN   STREET  -    -    -  LONDON,  E.C. 


"BAR- LOCK 
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June  i,   191 2. 


The  List  of  Applications  will  cpm  on  Tuesday,  the  4tli  day  ol  Jane,  1912,  and  close  on  or  before  Thursday,  the  6th  day  ol  June,  1912,  at  4  o'clock  p.m., 

for  Town  or  Country. 

The  full  Pro«pectus  ha>  been  filed  with  the  Regiftrar  of  Joint  5tock  Companiei. 

ISSUE  of  300,000  SIX  per  cent.  CUMULATIVE  SECOND  PREFERENCE  SHARES  of  £1   each  at  a 

ppemium  of  Two  Shillings  pep  Share. 

None  of  the  Shares  now  offered  have  been  or  will  be  underwritten. 

JOHN    LYSAGHT,    LIMITED 

(  NCO    PO^ATID  Ur  D   R  THE  CON'PXNIES  ACTS.  1862  to  1900). 

300,000  Six  per  cent.  Cumulative  First  Preference  Shares  of  £1  each  - 
500,000  Six  per  cent.  Cumulative  Second  Preference  Shares  of  £1  each 
400,000  Ordinary  Shares  of  £  1  each  -  -  -  - 


4i  per  cent.  First  Mortgage  Debenture  Stock 


£300,000  0  0 

£300,000  0  0 

£400,000  0  0 

£1.000,000  O  0 

£300,000  0  O 


All  the  First  Mortgage  Debenture  Stock,  First  Preference  Shares  and 
Ordinary  Shares  have  been  issued  and  are  fully  paid,  and  the  Second  Prefer- 
ence Shares,  which  confer  the  right  to  a  fixed  cumulative  preferential  dividend 
of  Six  per  cent,  per  annum  ranking  immediately  after  the  300,000  First  Prefer- 
ence Shares  and  both  as  regards  dividend  and  capital  in  priority  to  the 
Ordinary  Shares,  but  without  any  further  right  to  participate  in  the  profits  or 
assets,  are  now  offered  for  subscription  at  a  premium  of  Two  Shillings  per 
share  payable  as  follows: — 

On  Application  (including  premium) £0    5    0 

On  Allotment  £070 

On  8th  July,  1912 £0  10    0 

£12    0 

The  dividend  will  be  calculated  as  from  the  due  date  of  the  respective 
instalments  and  will  be  paid  on  or  about  the  Ist  May  and  1st  November  in 
each  year.  

DIRBCTOR8. 

GERALD      STUART     LYSAGHT,     Esq.,     Nynefcead    Court,     Wellington, 

-  Somerset,  Chairman,  Ironmaster. 
SIDNEY  ROYSE  LYSAGHT,Esq.,  St.  Vincent's  Iron  Works,  Bristol,  Managing 

Director,  Ironmaster. 
WILLIAM    ROYSE    LYSAGHT,  Esq.,  Orb    Iron    Works,  Newport,  Mon., 

Ironmaster. 
Lt.-Col.  DENNIS  FORTESCUE  BOLES,  M.P.,  Watts  House,  near  Taunton, 

Ironmaster. 
ALFRED  GEORGE  DE  L'ISLE  BUSH,  Esq.,  Eistington  Park,  Stonehoose, 

Glos.,  Ironmaster. 
EDWARD  DAVEY,  Esq.,  St.  Vincent's  Iron  Works,  Bristol,  Ironmaster. 
HENRY  GEORGE  HILL,  Esq.,  St.  Vincent's  Iron  Works,  Bristol,  Ironmaster. 
Bankers. 
PARR'S  BANK,  LIMITED,  Bristol,  London,  and  Branches. 
UNITED  COUNTIES  BANK,  LIMITED,  Birmingham. 
UNION  OF  LONDON  &  SMITHS  BANK,  LIMITED,  Scunthorpe. 
Solicitors. 
Messrs  PRESS  &  PRESS,  Carlton  Chambers,  Bristol. 
Brokers. 
Messrs    STEER,   LAWFORD  &  CO.,  11    Throgmorton  avenue,  and    Stock 

Exchange,  London,  E.C. 
Messrs  VAUGHAN  &  CASTLE,  Corn    street,  and  Stock  Exchaage,  Bristol. 

Auditors. 
Messrs  COOPER    BROTHERS    A    CO.,    14    George    street,    London,    E.G., 
Chartered  Accountants. 

Secretary. 

EDWARD  DAVEY,  Esq. 

Registered  Offices. 

ST.  VINCENX'S  IRON  WORKS,  BRISTOL. 


the  finished  article,  and  thus  acquiring  all  the  profits  on  the  various  inter- 
mediate and  separate  processes. 

The  Company  have  within  recent  years  acquired  from  Sir  Berkeley  Sheffield, 
Bart.,  a  lease  for  75  years  from  the  Ist  October,  1906,  of  1,140  acres  of  iron  ore 
bearing  land  in  the  parishes  of  Flixborough  and  Burton-on-Stather,  in  the 
County  of  Lincoln,  and  a  surface  site  of  over  240  acres  adjoining  the  iron  ore 
field,  for  the  erection  of  works,  offices,  workmen's  cottages,  and  a  pumping 
station  for  water  from  the  River  Trent,  on  which  site  the  Company  are  now 
and  have  for  some  time  past  been  erecting  Bla.st  Furnaces,  Steel  Converting 
Furnaces,  and  Rolling  Mills  for  the  manufacture  of  a  portion  of  the  Company's 
requirements  of  Steel  Bars  and  other  products.  The  Works,  which  are  being 
equipped  with  the  very  latest  machinery  of  its  kind,  will  be  known  as  The 
Normanby  Park  Steel  Works,  Soanthorpe.  The  Company  up  to  the  present 
time  have  spent  out  of  the'r  own  resources  and  in  connection  with  these 
Works  a  sum  in  excess  of  £420,000.  It  is  expected  that  the  whole  of  the  new 
Works  will  be  in  full  operation  this  Autumn. 

The  Directors  are  of  opinion  that  in  view  of  the  plentiful  supply  of  iron  ore 
on  the  spot  and  the  high  class  of  the  Blast  Furnaces  and  Mil^,  they  will  be 
able  to  produce  Steel  Bars,  etc.,  at  a  very  reasonable  cost. 

VALUE  OF  ASSETS.— The  value  of  the  Comjjany's  assets  as  per  audited 
Balance  Sheet  of  the  3l8t  December,  1911,  was  £2,055,880  6s  3d. 

SECURITY  OF  THE  PROPOSED  NEW  ISSUE. 

£        B    d 

The  total  Assets  as  stated  above  are         2,055,880    6    3 

Less  Debenture  Stock £300,000    0    0 

„    First  Preference  Share  Capital  ..         300,000    0    0 


600,000    0    0 


Leaving    a   balance    of    security   for   the   proposed     Second 

Preference  Issue  of  

To  which  add  the  proceeds  of  this  Issue 


ABRIDGED    PROSPECTUS. 

The  present  Company  of  John  Lysaght,  Limited,  was  incorporated  on  the 
27th  November,  1901,  to  take  over  the  business  of  the  same  name  carried  on  at 
Bristol,  Newport,  Mon.,  and  elsewhere,  as  manufacturers  of  Galvanised 
Corrugated  Iron  and  Steel,  Black  Sheet  Iron  and  Steel,  Iron  Buildings,  Roofs, 
Bridges,  etc  ,  Spelter,  Wire  Netting,  Hollow-ware,  Tanks,  etc.,  etc. 

On  the  formation  of  the  Company  the  whole  of  the  Ordinary  Share  Capital 
was  taken  up  by  the  Vendor  Company  and  the  Directors,  and  is  still  held  by 
the  members  of  that  Company  or  their  successors  or  members  of  their  families. 

The  object  of  the  present  issue  is  to  provide  additional  Capital  required  by 
the  development  of  the  Company's  business  both  at  home  and  aoroad,  and 
more  especially  to  enable  the  Company  i'self  to  manufacture  Steel  Bars  from 
Iron  Ore,  thus  providing;  for  an  additional  source  of  supply  and  making  it  less 
dependent  upon  market  fluctuations,  with  the  added  advantage  of  enabling  the 
Company  to  be  in  a  position  to  manufacture  Galvanized  Iron   from  the  Ore  to 


1,455,880    6    3 
300,000    0    0 

£1,755.880    6_5 

PAST  PROFITS.— The  net  profits  of  the  Company  after  proviaing  for 
depreniation,  but  before  charging  interest  on  Debenture  Stock,  have  i>een 
(as  per  published  Balance  Sheets,  audited  by  Messrs  Cooper  Brothers  and 
Company)  regularly  increasing  and  show  an  average  net  profit  for  the  six 
years  ending  31st  December,  1911,  of  £237,295  3s  3d  per  annum. 

The  amount  required  to  pay  the  Debenture  Stock  Interest  and  Dividends  on 
the  First  and  Second  Preference  Shares  will  be  £49,500  per  annum. 

Without  allowint;  for  any  additional  profit  from  the  increased  Capital  to  be 
provided  by  this  issue,  this  would  leave  on  the  average  of  tlie  last  six  years* 
profits  an  available  balance  of  £187,795  3s  3d  for  dividend  on  Ordinary  Shares, 
Directors'  Fees,  Reserves,  etc. 

The  Company,  after  providing  for  all  interest  on  Debenturie  Stock  and 
Dividends  on  Preference  Shares,  has  paid  a  dividend  on  its  Ordinary  Shares  of 
10  per  cent,  per  annum  since  its  incorporation,  with  bonuses  for  the  year 
ending  1905  of  6tl  per  share,  1906  Is  per  share,  1907  Is  6d  per  share,  and  190** 
to  1911  2s  per  share  in  each  year,  while  in  addition  thereto  in  every  one  of 
these  years  a  large  sum  has  been  placed  to  reserve. 

The  Reserve  Fund  on  the  31st  December,  1911,  amounted  to  £460,000,  and  has 
since  been  increased  to  £510,00?,  while  a  sum  of  £447,880  6s  3d  (subject  to 
Income  Tax  and  the  payment  of  Directors'  Fees  voted  at  the  last  General 
Meeting)  has  been  carried  forward  to  the  next  year's  account. 

The  Goodwill  of  the  business  stands  in  the  Company's  books  at  the  nominal 
sum  of  £134,612  2s  8d. 

Early  application  will  he  made  for  a  special  settlement  and  official  quotation 
on  the  London  and  Bristol  Stock  Exchanges. 

A  Brokerage  of  3d  jier  share  will  be  paid  on  Shares  allotted  on  applications 
bearing  Brokers'  stamps. 

Dated  31st  day  of  May,  1912.         

Full  Prospectuses  (upon  the  terms  of  which  applications  will  alone  be 
received)  and  Forms  of  Application  can  be  obtained  from  the  Bankers, 
Solicitors,  Brokers,  or  Offices  of  the  Company. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 

Subscribed  Capital        Yen  48,000.000 

Capital  Paid  Up Yen30>000,000 

Reserve  Fund         Yen  17,500.000 

HeadOffic$:  YOKOHAMA. 
Branchts  and  Ag*Hci*s  at 
Antung-Hslen.  Hankow.  Nagasaki.  San 

Bombay.  HonGhilu.  Newcbang.  Francisco 

Calcutta.  Hong  Kong.  New  York.  Shanghai. 

Changchun.  Kobe.  Osaka.  Tlehllng. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:    7.  BISHOPSGATE,  E.G. 

K.    TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofnce-40,  THRBADNEI^ULE  STKEET.  LONDON.   E.C. 

Capital  Authorised ».       £1«600.000 

Capital  Paid  Up £562,SO0 

Reserve  Fund £366,000 

Bankers. — Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India*  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  ii  per  cent, 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Offlce:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.   Cashier  anil  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Offlce:     3,    BISHOPSGATE.    EC. 

.  Wu.i.iAM  Wam.ack.  Manager 
16t  Branch  Ofllcee  throughout  Scotland. 

Banking  Business  of  every  description  traii'-acted.   Accounts  opened  for  Foreign 

vid  Colonial  Correspondents,    Bills,  Cheques,  and  other  documents  coUcoted. 

Deposits  receivedai  interest  repajable  at  call. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $70,000,000. 

SIR    EDMUND   B.    OSLER.  MP.,  President. 
W.   D.    MATTHEWS.  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.    HAMBER.    Manager. 


Bankers  in  Great  Britain  : 
Bank  of  England.        National  Bank  of  Scotland. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 


The  union  BANK  of  AUSTRALIA 

LIMITCO. 
ESTABUSHKD  l8j».  IllCO«K>»AT«D  iMO 

P^ld-up  Capilal,  f  1,500.000.  _  •«••■•"■  F"»*.  f » J7».«»»- 

Rrsecved  UnbiUty  ol  PraprtcMcm,  f  ^000.000. 

HEAD  OFFICE-      -      -    71.  CORNHILL,  LONDON.  K.tt 

r>RAFTS  »r»  (!*<»«<  "»  "»•  B«»k-»  BnatbM  thinjlinw  Ik*  AMMtaM 
Stales  and  Dominion  of  New  Z.«l«nd. 

TKLBGRAPHIC  REMITT.\NCKS  ar»  alto  nad*. 

BILLC  are  purehMed  or  sent  f  x  Colloctjoo.  -     . 

DEPOSITS  ac«  rM«lT«<l  lot  6xW  pcrMiisca  i«nn  w»l«k  ■•»  ••  *«««niii» 
on  application. 


8io 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABI<I8HED    IN    1S36. 


CAPITAL   £14,000,000  IN   700,000   SHARES   OF  £20  EACH. 
PAID-UP   CAPITAL         -        £3,500,000.         I  RESERVE    - 


£4,000,000. 


ALFRED   MAYO   HAWTHORN   (Head  Office}. 


JOINT    MANAGERS. 

THOMAS   JAMES   RUSSELL   (Colonies  and  Agencies). 

JOINT   SECRETARIES. 

AUSTIN    ARROW    KEMPE.  |  GEOFFREY    PAGET 


FRANK  WILLIAM    HOWETT  (Country 


HEAD    OFFICE:    41,  LOTHBURY,  E.G. 

LOMBARD  STREET  OFFICE        . .         . .        21,  Lombard  Street,  E.C P.  J.  Barthorpe,  Manater. 

WEST  END  OFFICE 1,  St.  James's  Square,  S.W A.  Harding,  Manager. 

FOREIGN  BRANCH 82,  Conihill,  E.C S.  S.  Kahn,  Manager. 

Also    104    METROPOLITAN    AND    SUBURBAN    BRANCHES    and    232    COUNTRY    BRANCHES    and    AGENCIES. 


CURRENT    ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  eflected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 


THE  OFFICERS  OF  THF.  BANK  ARE  BOUND   TO  SECRECY. 


STANDARD   SANK 
OF  south:    AFRICA,  t.to. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  t 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rbodemla. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  A  RICA. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Relerson  Arbuthnoi,  Jr.,  Esq  . 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£1.548.525 
£1.960.000 
£4.645.575 

£8.154.100 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Prorince, 
Natal.  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasaland.  British  East  Africa.  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Banlc's  Agencies  in  Hamburg.  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  a.d  TELEliRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ore.  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAe  Officers  0/ the  Bank  are  bound  not  to  dtsciose  the  transactions  0/ any  of  its  custtnners. 

WILLIAM  SMART.  London  Manager. 

BANK   OF   NEW  ZEALAND. 

{Incorporated  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO    TEE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         ,.         ..        £1,000,000 

75,000  Preference  Shares    of   £6    13s.   4d.    issued    to    New    Zealand 

Government 500,00c 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (^i.ooOtOOO) 

Called  up£3  6s.  8d.  per  share 500,00c 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1034,405 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in  New  Zealand.  Australia  and  Fiji,  Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paldup        548,227    10    O 

Uncalled,  Including  Reserve  Liability        ..  728,520       O    O 

Reserve  Fund  and  Undivided  ProfiU         ..  145.042     1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..£250,000    0    0    (25,000  Shares  of  £10  each) 

Reserve  Fund  . .    . .  £640,000    0    0  I  Reserved  Profits    . .    £11,984    0    0 

Reserved  Liability  o(  Shareholders    £2SO,0CO. 

Drafts  Issued,  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  asceriained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
throuFh  the  London  Agents  The  Bank  of  Adelaide,  149.  Leadeanall  St.,  E.C 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,025,000. 

Reserve  Liability  of  Proprietors    ..  £3,000,000. 

Head  Office:    SYOMBY,    NEW    SOUTH    WALES. 

I<onaon   DireotoFs. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

F.  Green.  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  A/rt«flg«f.    Halkerstone  Meldrum,  .4s5M<an<  Wfl»wg«f. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland, 

38  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand, 

2  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  In  Australia,  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which   may  be    known    on    application  ;   and  conducts   every   description  of 

Australasian  Bauiiintr  business 

liondon  Office:  29,   THREADNEEDLE    STREET,  E.C. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

XXea.d.  Office— 38,  UoMr»»»«.rcl  S*ii?ee«,  E:.C. 

Subscribed  Capital £1,078,875    0    o 

Paid-up  Capital 539.437  "o    0 

Further  Liability  ol  Proprietors     ..        ..  539.437  10    o 

Reserve  Fund 215,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 

J.  PATERSON,  Manager. 

THE   BANK   OF   ADELAIDE. 

{Established  1865.) 

Capital £500,000 

Reserve  Fund  i45o,ooo 

Reserve  Liability  of  Proprietors £625,000 

London  Office— 149,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  RE.MITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  spplication 

PERCY  ARNOLD.  Manager. 


NOTICE. 


xihe:    svocx£    E:3CCXxj(.ifOE:. 

NOTICE. 

MF.MBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained- 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 
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Passing  Events. 

Revenue  in  the  past  week  amounted  to  £i,7S7,ooo, 
■  or  a  decrease  of  ;£:986,ooo  compared  with  the  corre- 
sponding period  of  igi  i.  Customs  gave  ;^266,ooo  less, 
and  there  were  decreases  of  _;^i49,ooo  in  excise, 
;£.62i,ooo  in  estate  duty,  and  ^^io,ooo  in  income-tax, 
the  only  tax  income  showing  an  increase  being  stamps, 
which  gave  /;4o,ooo  more.  The  Post  Office  paid  over 
;£.  170,000  more,  but  the  land  tax  and  land  values  gave 
nothing  against  ;^2o,ooo  and  ^:io,ooo  respectively,  and 
miscellaneous  receipts  were  ^'20,000  down.  On  the 
other  hand,  ;^5S4,ooo  less  was  disbursed  on  account  of 
supply,  and  only  ;,^"i  20,000  was  paid  out  under  the 
Telegraph  Acts  against  ^420,000  a  year  ago,  while 
i  .  there  was  nothing  on  account  of  old  sinking  fund  com- 
pared with  ;^250,ooo.  Exchequer  balances  in  the 
Bank  were  consequently  reduced  by  ;^59,ooo,  but  these 
balances  still  amount  to  ;^is, 678,440  compared  with 
/"io,863,865  a  year  ago. 

\'  The  trouble  at  the  docks  still  drags  on,  and  it  cannot 
be  said  that  the  situation  has  been  in  any  way  relieved 
by  another  week's  discussion.  The  Government  has 
talked  wiith  the  men's  leaders  aaid  with  the  empk>yers, 
but  there  seems  little  chance  of  bringing  the  parties  to 
the  dispute  face  to  face.  In  the  House  of  Commons, 
on  Wednesday,  Mr.  Lloyd  George  proposed  the  forma- 
tion of  a  joint  conciliation  "board,  the  Transport 
Workers'  Federation  to  be  accepted  as  the  recognised 
representatives  of  the  men,  and  suggested  that  the  em- 
ployers on  their  side  should  consent  to  a  federation  of 
their  interests  so  that  all  should  be  bound  bv  any  deci- 
fiiioins  come  to.  The  men  '.s  leaders  agreed  to  the  pnndple 
ol  a  moinetary  guaaianitee  from  boith  .s^dcs  for  the 
due  observance  of  contracts,  but  the  cmplovers  arc  not 
disposed  to  move  from  the  position  at  first  taken  up. 
rhev  say  that  the  proposed  joining  of  all  their  forces  is 
utterly  impracticable  owing  to  the  varied  character  of 
the  industries  in  the  tratisport  trade,  and  refuse  to 
enter  into  any  .sort  of  negotiations  unless  the  men  first 
return  to  work.  That  means  deadlock,  and  we  are 
threatened  with  a  national  stoj^pagc  in  the  transport 
industry   before  we  are  manv  hours  older. 
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For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  « 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
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Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in     the    "Answers"     column.       Notice 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost   Half-a 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Tan 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  each  list  different. 


.Vnswering  a  question  in  the  House  of  Commons,  the 
Foreign   Secretary   said  that  informal  discussions  had 


taken  place  with  the  object  of  finding  an  acceptable 
basis  for  discussing  peace  between  Italy  and  Turkey, 
but  up  to  the  present  no  definite  result  of  a  satisfactory 
nature  had  been  obtained.  But  it  is  quite  certain  that 
Italy  cannot  afford  to  remain  a  passive  observer  while 
the  interminable  talk  goes  on,  and  will  be  compelled  to 
take  energetic  measures  to  bring  the  Turkish  Govern- 
ment to  reason,  no  better  because  it  is  composed  of 
"  Young  Turks  "  in  place  of  the  followers  of  Abdul. 
According  to  the  correspondent  of  the  Daily  Chronicle, 
quoting  the  Young  Turk,  a  Constantinople  newspaper, 
the  Italian  Ambassador  in  London  has  insisted  to  Sir 
Edward  Grey  the  necessity  of  an  Italian  occupation  of 
Chios,  Mitylene,  and  Lesbos,  islands  in  the  .^gcan 
Sea,  and  a  further  bombardment  of  the  Dardanelles 
forts.  The  Foreign  Secretary  is  said  to  have  been 
aghast  at  the  suggestion,  but  there  is  probably  less 
danger  in  a  bold  stroke  which  might  have  the  diesired 
effect  than  in  allowing  the  war  to  drag  on  for  an  in- 
definite time  as  it  easily  may  do.  Turkey  must  be  hit 
in  a  vital  part  before  she  will  see  reason. 

.\  warning,  of  which  British  investors  should  takw 
careful  note,  comes  from  British  Guiana.  It  takes  the 
form  of  a  resolution  introduced  at  a  special  sitting  of 
the  Court  of  Policy,  which  is  described  as  the  legisla- 
tive .section  of  the  Legislature,  and  is  designed  for  the 
protection  of  all  and  sundry  from  the  machinations  of 
unscrupulous  company  promoters.  From  the  words  of 
the  resolution  it  is  obvious  that  attempts  are  to  be  made 
to  exploQit  the  investor  by  means  of  oocomit  estates, 
aotuaJ  or  alleged,  options  on  many  of  wWch  at  prices 
far  beyond  their  true  woi^h  have  been  secured.  The 
Hon.  R.  G.  Duncan  brought  the  matter  forward,  and 
gave  the  interesting  piece  of  information  that  !ie  had 
been  offered  10  per  cent,  if  he  wtxiW  recommend  ccr- 
taiin  coconut  propertieB.  Those  interested  did  not  cave 
a  jot  whetiher  the  propertios  were  valuable  or  not.  but 
only  tilwt  they  were  in  such  good  case  that  they  cnuM 
go  before  the  public  witli  them.  There  was  a  di.>*inct 
attempt  «t  fraud,  and  the  shareholders  of  a  proprrty 
foioted  on  them  wilhout  any  regard  to  its  true  \:ahic 
would  probably  be  without  redress.  British  Guiana 
wants  capital,  legitimate  openings  for  which  are  no 
doubt  plentiful  enough,  but  the  flotation  of  a  few  bogus 
companies  would  quickly  frighten  away  inwstors,  and 
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the  anxiety  of  those  interested  in  the  welfare  of  the 
country  can  be  readily  understood.  It  is  evident  that 
efforts  are  to  be  made  to  develop  the  coconut  industry, 
hence  the  hint  to  investors  to  go  warily  when  the  com- 
pany promoter  gets  busy. 

According  to  the  British  Consul  at  Sao  Paulo  state- 
ments have  recently  appeared  in  the  foreign  newspapers 
to  the  effect  that  the  coffee  crop  of  the  State  for  191 2-1 3 
will  be  exceptionally  large,  and  that  a  heavy  decline 
in  market  value  must  be  looked  for.  The  welfare  of 
San  Paulo  is  largely  dependent  upon  the  coffee-growing 
industry,  but  it  does  not  want  too  much  of  it,  and 
there  is  still  a  large  amount  of  "  valorisation  "  coffee 
at  various  European  and  American  ports  which  has  to 
be  disposed  of.  An  over-abundant  crop  might,  there- 
fore, be  a  serious  matter  for  the  planters  and  the  State, 
but  apparently  there  is  small  danger  of  this.  There 
exists  at  the  present  time  no  data  upon  which  a  reliable 
estimate  of  the  crop  could  be  formed,  but  the  important 
fact  has  to  be  borne  in  mind  that  in  August  last  year 
the  coffee  districts  were  subjected  to  the  very  unusual 
experience  of  a  spell  of  sharp  frost.  In  the  opinion  of 
experienced  planters  the  result  is  to  diminish  in  marked 
degree  the  productive  power  of  the  coffee  shrubs,  not 
only  during  the  season  immediately  following  upon  the 
frost  but  during  the  following  season  also.  The  general 
opinion  in  Sao  Paulo  is  that  the  coming  crop  will  not 
greatly  exceed  9,000,000  bags. 


The  report  and  accounts  of  the  joint  liquidators  of 
the  Amazon  Steam  Navigation  Co.  gives  plain  evidence 
of  the  skilful  manner  in  which  the  winding-up  has  been 
conducted,  and  shareholders  have  every  ground  for 
satisfaction.  ITiat  they  are  well  content  is  ^hown  by 
the  handsome  manner  in  which  the  services  of  the  staff 
have  been  recognised.  When  making  the  first  return 
to  shareholders  the  liquidators  asked  shareholders  not 
to  forget  those  who  had  served  them,  so  well,  and  in 
response  to  this  appeal  no  less  a  sum  than  ^8,533  was 
voluntarily  contributed  by  the  proprietors.  The  staff 
both  in  London  and  Brazil  are  grateful  for  this  recogni- 
tion, and  have  expressed  their  great  satisfaction.  The 
first  return  to  the  shareholders  was  £^2  los.  per  share 
and  the  secomd  ;£2  per  share,  so  that  another  los.  would 
repay  the  whole  of  the  capital,  the  nominal  amount  of 
;^i2  los.  per  share,  and  the  ;^2  los.  written  off  in 
1887-8.  Will  shareholders  get  it?  It  seems  very 
probable.  There  are  40,419  shares,  and  in  addition  to 
cash  of  ;^4,9io  the  liquidators  hold  Exchequer  bonds 
of  the  nominal  amount  of  ;;^6i,ooo  and  bills  receivable 
of  ;£^2,ooo.  There  are  debts  owing  to  and  claims 
against  the  company  in  Brazil,  some  of  which  are  sub- 
ject to  litigation,  and  pending  the  clearing  up  of  these 
matters  any  further  distribution  must  be  deferred.  But 
if  the  claims  are  not  a  serious  affair  the  outlook  for 
shareholders  seems  bright. 


Considering  the  disadvantages  under  which  it 
laboured,  the  Australian  Estates  and  Mortgage  Co. 
kept  up  its  end  very  well  in  the  year  ended  December 
31.  Notwithstanding  an  abnormal  rainfall,  especially 
in  Queensland,  in  the  early  months,  the  season,  on  the 
whole,  p^roved  disappointing  owing  ,to  the  long  period 
of  dry  weather  which  followed.  Prices  for  wool  were 
well  maintained,  but  sales  of  live  stock  were  less  satis- 
factory, and  the  returns  from  the  sugar  properties  were 
adversely  affected  by  a  strike  of  the  cane  harvesters  at 
the  opening  of  the  season.  Altogether,  therefore,  the 
gross  profits  fell  off  by  ;^6,o5o  to  £207,^,21,  while  cur- 
rent expenses  rose  by  ;^4,778  to  ;^34,45o,  and  after 
providing  for  English  and  Australian  income-tax  the 
nett  balance  was  ;^ii,i89  smaller  at  ;^i65,38o.  Deben- 
ture interest  having  been  met,  ;^40,c)oo  is  again  put  to 
reserve,  and  with  ;^5,639  more  at  ;^6,288  brought  for- 
ward the  available  surplus  was  ;^i,522  down  at 
;^26,82i.  Out  of  this  the  dividend  of  5  percent,  on  the 
consolidated  ordinary  stock  and  the  amount  paid  up 
on  the  ordinary  shares  is  repeated,  leaving  ;^4,454,  or 
;^i,834  less,  to  be  carried  forward.     Properties,  loans 


on  mortgage  and  other  securities  have  been  reduced  by 
;£'i40,745  to  ;£'2, 188,208,  while,  on  the  other  hand, 
;£^io6,787  of  first  mortgage  debenture  stock  and 
;£'i  1,871  of  "  B  "  debenture  stock  have  been  paid  off, 
reducing  the  amounts  outstanding  to  ;^i, 366,213  and 
;^45i,2i9  respectivel}'.  Sundry  debtors  have  risen  by 
;^^i55,509  to  ;^S3i,640,  but  cash  is  ;£"ii,oo6  smaller  at 
;^7o,652,  and  a  sum  of  ;^8o,ooo  on  loan  at  short  notice 
has  disappeared.  A  year  ago  the  investments  were 
taken  into  the  balance-sheet  at  market  values  instead 
of  at  cost,  but  the  directors  do  not  now  make  any 
change  on  last  year's  figure  of  ;^i83,866,  although  a 
further  depreciation  of  ;^3,224  is  acknowledged  in  a 
footnote.  Prospects  for  the  current  year  are  not  so 
encouraging  as  they  were  at  the  beginning  of  last 
season.  The  rainfall  over  a  large  portion  of  the  pro- 
perties up  to  the  present  has  been  insufficient,  and  owing 
to  the  strike  in  connection  with  the  sugar  industry  the 
planting  for  the  present  year  has  been  adversely 
affected. 


An  excellent  display  was  made  by  the  Suez  Canal 
Company  for  the  past  year.  Notwithstanding  the  reduction 
of  50  centimes  made  in  the  tariff  in  January,  the  total 
receipts  were  ;^i73,36o  larger  at  a  total  of  £^5.5211530. 
Expenses,  including  2^i6o,ooo  put  to  sinking  fund,  were 
;^5i,5i2  up  at  2'i>8o2,o7o,  most  of  the  increase 
being  due  to  heavier  cost  of  dredging  maintenance. 
Nett  revenue  was  ;^3,7 19,458,  and  after  deduct- 
ing 3  per  cent,  for  the  statutory  reserve  and  adding 
;^8,730  brought  forward,  the  available  surplus  came 
to  ^"3, 616,603.  The  outcome  of  the  year's  working 
was  much  better  than  had  been  anticipated,  and  it  has 
encouraged  the  directors  to  announce  a  further  reduc- 
tion in  the  tariff  as  from  January  next,  making  a  total 
reduction  in  three  years  of  20  per  cent.  Some  interest- 
ing figures  are  given  of  the  traffic  showing  that  there  was 
an  increase  of  436  ships  and  of  1,742,896  tons  in  the 
vessels  which  passed  through  the  canal  compared  with 
1910.  Thanks  to  the  improvements  which  have  been 
carried  out  the  conditions  of  transit  are  excellent,  and 
the  average  time  taken  by  ships  to  pass  through  the 
canal  was  only  17  hours,  while  on  the  special  occasion 
of  the  passage  of  the  canal  by  the  ship  which  carried 
the  King  and  Queen  to  India,  only  12 J  hours  were 
occupied  in  going  and  12  hours  in  returning.  A  good 
deal  of  interesting  information  is  given  in  the  speech  of 
Prince  Auguste  D'Arenberg  at  the  meeting  held  in  Paris 
on  June  3,  but  we  have  no  space  to  enter  into  particulars 
here,  and  would  refer  readers  to  the  summary  which 
appears  in  our  advertising  columns. 

The  report  of  the  Dominion  Steel  Corporation  is  the 
first  since  the  company  was  formed  by  the  amalgama- 
tion of  the  Dominion  Coal  and  the  Dominion  Iron  and 
Steel  Companies.  It  covers  a  period  of  one  year  and 
nine  months  to  March  31  last,  and  shows 
that  during  that  period  the  combined  nett  earnings 
amounted  to  $7,388,260.  The  regular  provisions  for 
sinking  funds,  exhaustion  of  minerals  and  depreciation, 
absorbed  $1,624,805,  and  interest  on  bonds  and  loans, 
together  with  $115,426  for  proportion  of  discount  on 
bonds  sold,  took  another  $2,073,304,  leaving  nett  earn- 
ings of  $3,690,150.  Dividends  amounting  to 
$1,225,204  have  been  paid  on  the  common  stock,  and 
after  setting  aside  $700,000  as  special  appropriation  for 
depreciation  and  renewals,  a  balance  of  $784,946  is 
carried  forward.  In  the  past  year  the  earnings  of  the 
Coal  Co.  showed  a  satisfactory  growth,  which  the 
directors  think  there  is  every  reason  to  expect  will  con- 
tinue, but  the  Steel  Co.  's  earnings  were  less  satis- 
factory. Depression  of  the  trade  in  the  United  States 
caused  American  manufacturers  to  send  a  good  deal 
of  their  output  to  Canada,  and  the  company  was 
hampered  in  its  efforts  to  meet  the  competition  of  these 
duty  free  imports  by  the  conditions  as  to  bounties  and 
duties.  The  directors  say  that  they  have  caused  repre- 
sentations to  be  made  to  the  Government  as  to  these 
and  other  matters  affecting  the  manufacture  of  iron 
and  steel  in  Canada,  and  are  hopeful  of  an  early  removal 
of  the  serious  anomalies  in  the  tariff  on  these  articles. 
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It  become  known  on  Monday  that  something  unplea- 
sant had  happened  in  Liverpool,  and  on  Tuesday  the 
old-established  firm  of  Procter  and  Co.,  corn  mer- 
chants, announced  that  they  had  placed  their  books  in 
the  hands  of  Messrs.  Harmood,  Banner  and  Son,  pre- 
paratory to  winding  up.  The  losses  are  said  to  be 
fairly  heavy,  from  ;^"6o,ooo  to  ;^ioo,ooo  or  so,  and  all 
due  to  the  speculations  of  a  trusted  employee  about 
which  its  members  apparently  knew  nothing.  There 
must  have  been  laxity  somewhere  for  the  whole  of  the 
firm's  capital,  ;^"6o,ooo  in  ;^"i  shares,  to  have  disap- 
peared and  the  directors  remain  in  complete  ignorance. 
The  accountant's  report  will  no  doubt  shed  light  on  the 
matter,  and  the  only  thing  to  hope  for  at  present  is 
that  the  failure  will  not  involve  others.  It  is  said  that 
the  losses  will  fall  on  Banks  chiefly,  and  that  leads  to 
reflections  of  a  disagreeable  kind.  The  grain  markets 
in  London  were  not  greatly  disturbed,  just  an  under- 
current of  nervousness  natural  in  the  circumstances, 
but  a  good  deal  of  selling  in  the  Stock  Exchange  was 
no  doubt  explained  by  the  default. 


Meetings  of  the  various  classes  of  security  holders 
of  the  Quebec  Central  Railway  Company  will  be  held 
next  Wednesday  to  consider  an  agreement  which  has 
been  entered  into  for  a  lease  of  the  line  to  the  Canadian 
Pacific  Railway  for  a  term  of  999  years  at  a  rental 
sufficient  to  provide  interest  and  dividends  at  the  fol- 
lowing rates  : — On  the  4  per  cent,  debenture  stock  the 
full  amount,  preserving  all  existing  rights,  and  on  the 
3  per  cent,  debenture  stock  at  3^  per  cent.  The  latter 
is  to  be  converted  into  a  fifty-year  debenture  stock  at 
the  new  rate  of  interest,  and  payment  of  principal  is 
guaranteed  by  the  lessee.  The  7  per  cent,  income 
bondholders  are  to  receive  5  per  cent,  per  annum,  and 
also  to  become  fifty-year  bonds  at  the  new  rate  with  pay- 
ment of  principal  guaranteed.  A  cash  bonus  of  10  per 
cent,  will  be  given  to  the  converting  income  bond- 
holders as  compensation  for  reduction  of  interest.  As 
to  the  shares,  they  will  receive  a  dividend  of  4  per  cent, 
for  the  first  four  years  of  the  lease  and  thereafter  5  per 
cent.  The  arrangement  was  first  proposed  in  August 
last,  subject  to  granting  of  the  necessary  statutory 
authority  in  Canada.  That  authority  has  now  been 
obtained. 


An  interesting  piece  of  news  comes  from  Tokio.  It 
seems  that  rice,  the  staple  food  of  vast  numbers  of  the 
population,  has  been  successfully  cornered.  The 
Government  took  the  drastic  step  of  arresting  37  dealers 
for  gambling,  in  the  hope  that  it  would  have  the  effect 
of  lowering  prices.  The  result  was  the  exact  opposite, 
as  it  kept  off  the  market  the  stocks  of  the  incarcerated 
dealers,  and  prices  rose  to  20.45  yen  for  unhulled  and 
27.60  yen  for  hulled  rice,  figures  without  precedent. 
The  next  step  was  to  closure  all  transactions  to  give 
an  opportunity  of  readjusting  the  price,  but  values  still 
rose,  and  Government  action  of  some  sort  is  now 
awaited.  The  most  obvious  course  would  be  to  lower 
the  import  duty  on  foreign  rice,  but  the  authorities  may 
fear  taking  this  step  unless  they  are  prepared  to  keep 
the  duty  off  for  a  considerable  period.  Other  courses 
are  hinted  at,  the  nature  of  which  may  be  judged  from 
the  fact  that  last  year,  after  a  more  less  successful  at- 
tempt to  hold  up  supplies,  the  leading  bull  operator 
bolted  to  Formosa.  Statistics  show  that  the  present 
supply  in  Tokio  is  only  500,000  koku  as  against 
1,700,000  at  the  same  date  last  year.  This  is  not  a 
month's  supply,  the  weekly  consumption  being  about 
180,000  koku. 

The  New  South  Wales  Government  Railways  and 
Tramways  did  very  well  during  the  quarter  ended 
March  31.  With  an  increase  of  53  miles  in  the  lines 
open,  the  number  of  passengers  carried  rose  by 
3,189,000,  and  the  tonnage  of  goods  was  305,400  tons 
larger.  Revenue  showed  an  improvement  of  £i-\S<^^ 
at  ;£'i,65i,674,  but  most  of  this  was  swept  away  by  an 
increase  of  ;£'i38,org  to  ;£.'q70.375  in  the  expenditure. 
On  the  tramways'  system  13  miles  more  were  open,  and 
the  number  of  passengers  carried  was  10,200,637  larger, 


the  revenue  being  ;^6o,486  up  at  ;^4i3,23S  and  ibe 
expenditure  ^,52,212  more  at  ;6'3i4,338. 

The  directors  of  the  Great  Cobar,  Limited,  have 
called  a  meeting  of  the  debenture  holders  for  Monday 
to  ask  them  to  vary  the  trust  deed.  At  present  the 
company  is  under  obligation  to  set  aside  a  sum  of 
;£,  100,000  annually  for  the  redemption  of  debentures, 
but  so  far  profits  have  not  permitted  of  this  being  done. 
Now,  the  fortunes  of  the  company  are  improving 
steadily,  and  the  directors  are  evidently  anxious  not 
to  be  under  the  necessity  of  catching  up  arrears  before 
putting  matters  on  a  reasonably  strong  basis  finan- 
cially. So  they  ask  debenture  holders  to  permit  them, 
before  applying  any  profits  in  the  redemption  of  deben- 
tures, to  set  aside  and  maintain  a  working  fund  of 
;^5o,ooo,  the  balance  of  the  profits  in  each  of  the  years 
ending  June  30,  1912,  1913,  1914,  and  1915,  but  not 
exceeding  ;^5o,ooo  in  any  one  year  to  be  applied  in 
purchase  or  redemption.  Profits  of  each  subsequent 
year,  subject  to  the  maintenance  of  the  working  fund, 
are  to  be  applied  in  the  redemption  or  purchase  of  one- 
sixth  of  the  balance  outstanding  at  November  i,  1915. 
At  present  the  debentures  have  no  right  of  conversion, 
but  in  future  holders  are  to  be  able  to  exchange  into 
shares  on  certain  dates  between  now  and  May  i,  191 5, 
at  the  rate  of  16  shares  of  £^  each  for  each  ;£jioo  of 
debentures.  Should  these  recommendations  become 
effective  the  directors  intend  to  charge  as  additional 
security  for  the  debentures  the  Cobar  gold  mines 
acquired  since  the  execution  of  the  original  deed. 


Canada  and  the  British  investor. 

Ottawa,  May  24. 

A  competent  authority  estimates  that  in  the  last 
seven  years  the  borrowings  of  Canada  in  London  on 
public  and  private  account  have  aggr^ated 
$860,000,000.  In  consequence  of  this  large  outlay 
and  of  the  flood  of  immigrants  we  have  been  receiv- 
ing from  the  United  States  and  Europe,  there  is 
much  inflation ;  and  people  are  asking  when  the 
crash  is  to  occur,  and  what  we  are  to  do  thereafter  for 
more  money. 

In  the  older  provinces  the  inflation  takes  the  form 
of  real  estate  booms,  some  of  them,  as  in  Montreal 
and  Toronto,  of  considerable  dimensions.  The  value 
of  property  has  been  artificially  enhanced  by  all 
manner  of  devices  till  rents  have  become  itaordinately 
dear,  while  thousands  of  persons  have  been  induced  to 
put  their  money  into  so-called  extensions  of  the  town 
limits  that  will  not  be  built  up  for  years.  Municipal 
taxation  is  high  and  the  cost  of  living  excessive. 
■Almost  everyone  is  in  debt  or  living  beyond  his 
means.  When  the  collapse  comes  it  will  probably  be 
the  most  severe  that  has  taken  place  in  Canada  since 
the  famous  one  of  1857. 

In  the  West,  the  real  estate  men  have  apparently  gone 
mad.  From  Winnipeg  to  Calgary,  \'ancouver  and 
Victoria,  there  is  nothing  but  boom  and  "boosters." 
To  maintain  the  swollen  values,  it  would  be  necessary 
for  some  of  the  places  to  have  a  population  five,  10  or 
20  times  greater  than  they  possess.  Farm  property  has 
risen ;  for  improved  lands,  lands  cleared  of  the  heavy 
timber  and  ready  for  fruit-growing,  on  the  British 
Columbia  mainland  anywhere  near  Vancouver  specu- 
lators ask  from  $200  to  $350  an  acre.  The  municipali- 
ties, big  and  little,  have  borrowed  too  much,  and,  to 
keep  the  boom  going,  want  to  Iwrrow  moie.  The  four 
Provincial  Governments  of  Manitoba,  Saskatchewan, 
Alberta  and  British  Columbia  have  guaranteed  bonds 
for  new  railways  to  the  amount  of  $  1 50,000,000,  besides, 
in  the  case  of  three  of  them,  contracting  direct  debts  for 
experiments  in  the  Government  ownership  of  telephooes 
and  grain  elevators  which  are  tolerably  sure  to  come  to 
grief. 

The  general  recklessness  is  well  illustrated  io  the  con- 
struction of  the  Grand  Trunk  Pacific,  a  transcontinentJ 
line  3,600  miles  long.  Half  of  it,  from  Winnipeg  east- 
ward, is  being  built  by  the  Dominion  Government,  and 
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is  to  be  rented  at  3  per  cent,  on  cost  by  the  company  in 
the  course  of  a  few  years.  The  Laurier  Administration 
launched  the  enterprise  in  1903,  and  estimated  that  the 
Government  section  would  cost,  all  told,  $54,000,000. 
The  Finance  Minister  of  that  day  went  into  sophistical 
calculations  to  show  that  in  reality  it  would  not  cost  us 
more  than  $13,000,000  odd,  that  being  in  his  opinion  the 
whole  amount  of  interest  payable  on  our  liability  east  of 
Winnipeg  and  also  west  of  it,  where  we  are  guarantee- 
ing the  company's  bonds. 

It  turns  out  that  down  to  the  end  of  19  ii  we  had  spent 
in  cash  $115,000,000  on  the  Government  section,  and 
by  the  time  it  is  completed  next  year  the  cost  will  be 
$170,000,000  ;  whilst  by  the  time  the  company  is  bound 
under  the  elastic  agreement  in  this  respect  to  take  it  over 
and  begin  paying  rent,  the  cost  will  exceed  $235,000,000, 
including  interest. 

Moreover,  although  it  was  announced  with  a  flourish 
of  trumpets  that  the  line  was  to  be  an  all-Canadian  one, 
built  expressly  for  the  promotion  of  Canadian  trade  and 
the  benefit  of  Canadian  seaports,  the  European-bound 
traffic  coming  from  the  West  is  to  be  diverted  at  Coch- 
rane, near  Lake  Abitibi,  to  Providence,  in  Rhode 
Island,  or  to  Boston.  This  will  leave  the  portion  from 
Cochrane  eastward,  1,000  miles  in  length,  with  nothing 
but  local  freight  to  support  it ;  and  as  there  will  be  next 
to  no  local  freight  part  of  the  way,  it  is  commonly 
believed  the  Grand  Trunk  Pacific  Company  will  refuse 
to  operate  or  pay  rent  for  it. 

It  is  only  fair  to  say  that  the  company  resisted  to  the 
last  the  scheme  of  the  Laurier  Cabinet  for  carrying  the 
road  east  of  Cochrane  and  North  Bay.  It  will  be  a 
grave  business  if  the  present  Cabinet  has  to  assume  the 
1,000  miles  referred  to,  for  we  are  already  saddled  with 
all  the  unproductive  Government  -  owned  and 
Government-operated  mileage  we  can  stand  in  the  Inter- 
colonial and  Prince  Edward  Island  roads. 

Of  course,  when  the  Western  wheat  is  taken  to  New 
England  ports,  the  Canadian  winter  ports  of  St.  John 
and  Halifax  will  get  little  or  none,  nor  any  of  the  import 
traffic  destined  for  the  Canadian  West,  which  will  enter 
by  Boston  or  Providence.  The  Maritime  Provinces, 
which  have  not  prospered  any  too  well  under  Confedera- 
tion, are  sure  to  prefer  a  claim  on  the  Federal  treasury 
for  damages.  Why,  they  are  already  asking,  should 
they  be  taxed  for  the  Government  half  of  this  vast 
project,  when  they  are  to  derive  no  benefit  from  it  ? 

Owing  to  the  clamour  of  the  West  for  lower  wheat 
rates  to  Europe,  the  present  Dominion  Cabinet,  like  its 
predecessor,  is  committed  to  building  a  railway  from  a 
point  known  as  The  Pas  in  North  Saskatchewan  to 
Hudson's  Bay  and  placing  a  steamship  line  between 
Hudson's  Bay  and  Liverpool.  This  enterprise  is  likely 
to  cost  $100,000,000  or  so,  yet  no  one  knows  whether  it 
•will  be  a  feasible  route  or  not  in  a  commercial  sense. 
The  Western  farmers  want  it,  the  land  "  boosters  "  want 
it,  we  all  want  it,  simply  because  it  means  the  expendi- 
ture of  more  borrowed  money. 

This  year's  harvest  could  not  be  shipped  till  next  year, 
for  Hudson's  Straits  cannot  be  navigated  with  safety 
after  the  first  week  or  ten  days  of  October.  The  steam- 
ships must  be  of  a  special  type  to  combat  the  ice,  and 
for  that  reason  their  cargo  capacity  will  be  small ;  whilst 
the  marine  insurance  rate  is  sure  to  be  heavy  alike  on 
grain  going  out  and  merchandise  coming  in. 

To  further  cheapen  the  cost  of  sending  wheat  to 
Europe,  Ministers  are  about  to  enlarge  the  Welland 
Canal  between  Lake  Erie  and  Lake  Ontario,  so  that 
vessels  of  a  greater  tonnage  may  come  down  from  the 
head  of  Lake  Superior.  The  work  is  estimated  to  cost 
$25,000,000.  In  order  to  render  the  St.  Lawrence 
route  really  efficient,  however,  it  will  be  necessary  to 
deepen  the  canals  between  the  Welland  and  Montreal, 
and  what  that  would  cost  no  one  quite  knows.  The 
Welland  is  14  ft.  deep,  and  it  is  proposed  to  deepen  it  to 
20  or  21  ft.  At  present  the  big  grain  vessels  have  to 
lighter  at  Port  Colborne,  the  Lake  Erie  end  of  the 
Welland.  Toronto  is  much  interested  in  these  improve- 
ments. 

I  need  not  say  anything  about  the  proposed  Georgian 
Bay  Canal  for  connecting  Montreal  with  Lake  Huron 
by  canalising  the  Ottawa  River.    The  former  Ministry, 


to  catch  votes  in  the  adjoining  constituencies,  made 
believe  they  were  going  to  build  it  as  a  Government 
work,  or  at  any  rate  guarantee  the  bonds  of  the  company 
that  has  it  in  hand  ;  but  the  present  one  has  so  far  not 
given  much  encouragement  to  Sir  Robert  Perks  and  his 
associates. 

We  are  now  embarking  on  the  development  of  our 
immense  hinterland  thus  far  regarded  as  more  or  less  of 
a  sub-arctic  desert.  The  Grand  Trunk  Pacific  on  its  way 
from  Moncton  to  Winnipeg  traverses  the  waste  of  rock 
constituting  Central  New  Brunswick.  From  there  to 
Le  Tuque  in  Quebec,  there  is  some  good  land,  but  from 
Le  Tuque  to  Winnipeg  nothing  worth  speaking  of  except 
rock  and  muskeg.  At  Winnipeg  it  enters  the  prairie 
region,  which  stretches  to  Edmonton  or  beyond,  and  is 
capable  of  yielding  a  heavy  traffic  ;  while  from  Edmonton 
via  the  Yellow  Head  Pass  in  the  Rocky  Mountains 
through  Northern  British  Columbia  to  Rupert  on  the 
Pacific  Ocean  the  road  will  have  to  depend  principally 
on  timber  and  minerals  and  on  such  through  freight  as 
it  may  receive  from  or  to  Asia,  and  from  and  to  the 
Panama  Canal  which  will  be  opened  next  year. 

To  the  north  of  the  Grand  Trunk  Pacific,  in  a  direct 
line  from  Edmonton,  is  the  Peace  River  Valley,  the 
name  applied  to  a  region  embracing  about  100,000 
square  miles,  where,  it  is  believed,  cattle  and  wheat  can 
be  raised  commercially.  Railways  are  being  pushed 
into  it,  and  settlers  going  in  advance  of  them.  The 
development  of  such  a  tremendously  large  empty  space, 
which  consists  in  part  of  prairie  and  in  part  of  land 
covered  with  scrub,  will  involve  a  considerable  expendi- 
ture ;  but  if  the  early  and  late  frosts  in  those  high 
latitudes  are  as  destructive  as  some  represent,  we  shall 
be  just  so  much  out  of  pocket. 

Another  experiment  is  to  be  tried  with  foreign  capital 
in  building  a  railway  from  some  point  in  inhabited 
Ontario  to  James  Bay,  the  southern  portion  of  Hudson's 
Bay,  and  putting  vessels  on  it  for  local  trade  and  for 
such  through  traffic  as  may  be  obtained  between  the 
Hudson's  Bay  rouce  to  England  and  Toronto.  Here 
again  success  may  crown  the  promoter's  efforts, 
although  the  British  investor  had  better  not  be  carried 
away  by  rhetoric  about  natural  resources  of  unparalleled 
value.  For  one  thing,  James  Bay  and  Hudson's  Bay 
are  shallow  waters  with  poor  harbours.  The  stories 
which  used  to  be  told  of  their  wealth  in  coal  have  been 
exploded.  There  is  little  good  soil  anywhere  near,  and 
the  fierce  winters  and  brief  summers  are  against  any 
extensive  colonisation. 

Without  doubt  the  Canada  of  to-day — the  country 
already  developed  to  a  considerable  extent — will  always 
be  a  good  field  for  the  investor  ;  that  is,  when  the  present 
inflation  is  over  and  done  with.  But  there  is  no  certainty 
about  the  future  of  these  newer  back  regions. 

The  Canadian  Pacific  Railway  has  a  rapidly  growing 
traffic,  and  what  remains  of  its  land  grants,  about 
7,000,000  acres  in  the  Canadian  West  and  a  great  many 
in  British  Columbia,  is  an  estate  of  increasing  value. 
I  suppose  its  lands,  agricultural  and  mineral  and  those 
covered  with  timber,  must  be  worth  getting  on  to 
$200,000,000.  The  Canadian  Northern,  which  will 
shortly  reach  the  Pacific  Coast  and  begin  to  bridge  the 
gaps  in  its  lines  to  the  Atlantic,  has  great  possibilities ; 
and  the  same  may  be  said  of  the  Grand  Trunk  Pacific, 
once  it  gets  rid  of  the  section  east  of  Cochrane,  which, 
amongst  other  disabilities,  would  involve  it  in  direct 
competition  with  the  Intercolonial  for  the  500  miles 
between  Quebec  and  Moncton. 

Of  other  railways,  building  or  projected,  the  investor 
had  better  steer  clear,  for  the  time  being ;  and  if  he  is 
wise  he  will  keep  out  of  land  speculations  till  the  wind 
and  water  have  disappeared  from  the  existing  booms. 
Mining  projects  should  be  carefully  examined,  and  it  is 
risky  to  touch  timber  propositions  in  British  Columbia 
or  Ontario  without  the  advice  of  an  impartial  expert,  if 
one  can  be  found.  In  brief,  we  are  coming  to  the  end  of 
our  tether  as  borrowers,  and  there  is  bound  before  long 
to  be  a  reaction  from  coast  to  coast. 

St.  Lawrence. 


Mr.  F.  Eckstein  has  been  appointed  chairman  of  the  Central 
Mining  and  Investment  Corporation,  in  place  of  the  late  Sir 
Julius  Wernher. 
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New  Issues  in  May. 

Nominally  the  amount  of  new  credit  asked  for  in  May 
was  about  ;f  4,500,000  larger  than  in  the  corresponding 
month  of  last  year  and  some  £"13,500,000  over  tlie  total 
for  April,  but  these  figures  are  not  an  accurate  gauge  of 
the  demands  on  our  market.  On  the  one  hand  they 
include  at  least  one  big  amount  for  the  Virginian  Kail- 
way  which  was  offered  simultaneously  here  and  in  other 
centres  without  any  specific  portion  being  earmarked  for 
the  separate  markets,  while,  on  the  other,  they  do  not 
take  into  account  the  City  of  New  York  loan  for 
$65,000,000  as  no  actual  issue  was  made  on  this  side, 
subscriptions  being  merely  received  and  forwarded  by 
the  agents  of  the  issuing  house  concerned.  The  require- 
ments of  home  undertakings  were  much  about  the  same 
as  in  May,  igii,  but  included  several  interesting  issues 
by  existing  concerns  of  which  the  principal  was  perhaps 
the  ^800,000  asked  for  by  the  Brighton  Railway  on 
ordinary  and  second  preference  stocks,  this  being  the  first 
occasion  for  some  considerable  time  that  an  important 
Home  railway  has  come  for  further  capital.  The  P.  and  O. 
Steam  Navigation  Company  was  also  in  the  market  with 
;^i, 160,000  preferred  stock,  and  the  Royal  Mail  Steam 
Packet  Company  came  for  ^900,000  ordinary  stock. 
Lever  Bros.,  too,  asked  for  ;^5oo,ooo,  and  the  British 
American  Tobacco  Company  for  ;£'7oo,ooo.  No  big 
Canadian  municipality  came  here  as  a  borrower,  and 
the  aggregate  of  the  Dominion's  requirements  was  fully 
^1,000,000  less,  although  the  St.  John  and  yuebec 
Railway  asked  for  ^873,000,  the  British  Columbia 
Telephone  Company  required  ^503,000,  and  a  big 
department  store,  Robert  Simpson,   wanted   /'925,ooo. 


Company. 


Nominal 

AlIlQUlU. 


Price 

of 
Issue. 


Under- 
writing 
Com- 
mission. 


Nett 

Amount 

exclusive 

ofBroker- 

age. 

£ 


United  Kingdom. 


Almagam  6%  £i  pf. 
Ammonia  boda  6%  cum.  £i  pf. 
Anglo-Kussiaii  Trust  ^i  shs.t  .. 
Belfast  34%  rt'deeuiable  stk,     . . 
Birmingham  &  Midland  Motor 'Bus  5% 

debs.  ,        -^ ' 

British-American  Tobacco  5%  pf. 
British  Investment  Trust  £10  sns.     . . 

Caledonian  Trust  4%  deb 

Caliender's  Share  &  Inv.  Trust  5%  ist 

debs. 
Ccmral  Heating  7%  ord. 

H.  P.  Tyler6%;fi  pf 

Hill's  Gas  Plants  fi  ord. 

John  Dickinson  4^%  ist  deb 

Lever  Bros.  5%  £10  A  pf.f 
Lon.  Brighton  &  B.C.  Rly.  ord.t 

do.  i%  2nd  pf.i 

Millar's  Karri  &  Jarrah  £1  ord.t 
Odham's  6%  fi  cum.  pf. 
P.  &  O.  Steam  Navigation  5%  pf.t    . . 

R.M.S.P.  ord.  stk 

Thomas  Bolton  &  Sons  5%  ist  deb.  . . 

W.  P.  Lowrle&Coy.  5%deb 

II  Companies  under  £30,000   .. 


50,000 

par 

150,000 

par 

85,916 

2>/6 

350,000 

92i 

30,000 

par 

700,000 

21/6 

500,000 

16 

100,000 

par 

115,000 

par 

115,000 

par 

50,000 

par 

45,000 

par 

250,000 

par 

Sco.ooo 

par 

250,000 

110 

550,000 

I20 

42,083 

23/6 

50,000 

par 

1,160,000 

no 

900.000 

no 

300,000 

par 

250.1100 

par 

■77,396 

6,720,395 

none 

50.000 

none 

150,000 

— 

96,656 

— 

323.730 

— 

30,000 

— 

752,500 

— 

800,000 

— 

100,000 

3%  &  5,650 

f.p.  shs. 

113,000 

2i% 

115,000 

none 

50,000 

5%  &  24% 

45,000 

2% 

350,000 

— 

500,000 

— 

275,000 

— 

660,000 

— 

49.447 

8% 

50,000 

1.276,000 

3i% 

990,000 

300,000 

none 

350,000 

— 

■85.644 

7.4'3.997 

Canada. 


Amalgamated  Land  and  Mt.  of  Wlnni 

peg  7%  pf  • 
British  Columbia  Telephone  4^%  aah. 
do.                          pf.  shs. 
Columbia  Valley  Orchard56%  ist  debs. 
City  of  New  Westminster  4^% debs 
St.  John  and  Quebec  Ky.  4%  debs. 
Robt.  Simpson  5%  mt.  Bds.     .. 
do.        6%pf 


XO0,0O0 

par 

none 

400,000 

444 



102,919 

20/5/6 

— 

160,000 

<>7h 

■01,300 

08} 

— 

873.285 

984 
974 

— 

462,500 

— 

462,375 

93 

2,662,379 

ioo,oco 

378,000 
101,375 

156,000 
100,338 
86o.iti6 
450.500 
430,000 


South  and  West  Africa. 


Geiuld  Proprietary  ft  shs. 
Oceana  Consolidatea  10/- sh».t   , 
Transvaal  Shale  Oil  £1  shs. 
Victoria  Falls  and  Transvaal  Power 

54%  "A  •■deb. 


125,000 

150,000 

60,000 

1,000,000 


par 

par 
par 
96 


1.335.000 

Othbr  British  Possbssions, 

Bekoh  R'  bber  2/-  shs 

Pusun  Durian  i^iibbcr  ^i  shs.. . 

Mcrchiston  Rubber         

Mount  I. yell  Mining  and  Ry.  £t  shs.i 
II  Companies  under  £30,000     .. 


a.57fi.S99 


«5.ooo 

150,000 

60,000 

960,000 


t>a9SiOoo 


40,000 

par 

5% 

40,000 

125,000 

par 

none 

115,000 

30,000 

par 

none 

30.000 

100,000 

25/ 

— 

lJ5.ocx> 

161,43s 

340,107 

456,438 

560,107 

Betldehem  Steel  5%  Bds 

New  York  Telephone  44%  lit  mt.     . . 

Porto  Rico  Rly.  i%  Bds 

Santa    Maria  Oilhclds  of  California 

10%  pi. 
Virginian  Ry  5%  Bds 


United  States. 
3,127,600 


1,750,000 
200.000 
50,000 

5,iJ7.5<» 


10,365,10a 


5%  &  10% 
in  shs. 


Brazil  Ry.  6%  pl.t  

do.  Comniunt  .,  .,  [] 
Bril.  Bank,  of  S.  America  fsothi.t  ,'. 
International  RIyi.  of  Cent.  Aniertcaf 
Mexico  Nth.  Wesin.  Ry.6%Inc.  Bda.l 
Rio  Negro  Land  jTf  libs,  f 
Sorocabana  Kly.  44%  debi.  .'.  .. 
S.  American  Stores  34%  itt  deb.  , ', 
do.  O  fi. 


CzNTKAL  *«D  South  Avruca. 


1037.300 

par 

_ 

411,000 

par 

J00A» 

30 

— 

tfioa/tao 

n 

-* 

ysofioo 

^ 

50,000 

pt 

— 

9*>. 

._ 

no^Mo 

9H 

:t5 

400,000 

ptf 

J,»7l/»0 

A.  LeCoq.jfi  pf. 

Andaluala  Water  £1  shi. 

CltyolVllnas'febda '.' 

Hardelot  Domain  6%  bda 

Galiclan  Oil  Ldt.aiul  Royalilea  Truai 

8%pf. 
Maikop  Pipeline  &Tranaport6%deb. 
N.  Caucasian  Oilfields.  6%  deba.4 
Oil  and  Orllling  Truii  of  Roumania 


MllCBLtANCODI  FOUIOM  CoUIIT«ICk. 


10%  pfd.  f  1. 

St.  Pete 


-  jtersburg  Land  and  Mt.  5%  deb. 

South  Orufu  I'/  aba 

West  Ora/u  Mine*  £1  aba 


nMo 

(0,000 
449,1*0 
335,000 

J3.0O0 

par 

'M 

■94,Mo 
40.000 

100,000 

9B 
par 
pot 

4% 

3*>.ooo 
•0,000 
oo.ooo 

9» 
P« 

- 

1.739,000 

f.a*7,yo 
4i>,aeo 
73o«o 
930,000 

10,000 
•»4,«SO 

IV  ^y 
400,ca> 

5,14 1. )oo 


7J.O0O 


«7«.»J0 
33,000 

•9'**3 


30 
60,000 


t  To  ahareholdeia. 
SUMMARY    FOR  THE    MONTH. 


».«Ji^7 


Country, 


Nett   amoooi  eg- 
Nominal  Ami.  claslva  of  Braker 
•C<a,&c. 


United  Kingdom 

Canada         

South  and  West  Africa  . . 
Other  British  Poasessionn 

United  States        

Central  Sc  .South  America 
Miscellaneous  Foreign  Countries 


Total  from  Jan.  i,  1913  . . 
Total  from  Jan.  1,  1911   . . 


6.730,395 
3.663,379 
■333.000 
456.438 
10,263,100 
5,871,000 
1,739,00 

39.039.333 

98. 174,689 
116,767.432 


£ 

*.376,3)9 

1,293,000 
3*0,107 

9.9»3,9JO 
3441,300 
1.631,407 

a9,384,)6e 

98,731,923 

114,333,4*0 


Other  British  possessions  amongst  them  took  ^950,000 
more  than  a  year  ago,  the  increase  being  entirely 
accounted  for  by  the  issue  of  ^1,000,000  Victoria  Falls 
and  Transvaal  Power  "  A  "  debenture  stock  at  96.  The 
United  States  total  of  ^10,265,000  is  /■5,6oo,ooo  up,  but 
the  figure  is  swollen  by  the  inclusion  of  the  \'irginian 
Railway  5  per  cent,  bonds  noted  above  which  were  only 
partly  available  for  investors  here.  Other  American 
demands  included  ^1,750,000  for  the  New  York  Tele- 
phone Company  and  ,^3,128,000  for  the  Hethlehem 
Steel  Company. 

The  Central  and  South  American  group  was  chiefly 
noticeable  for  the  number  of  large  amounts  offered  to 
their  stockholders  by  existing  undertakings,  the  Brazil 
Railway  having  in  this  way  raised  ,^1,500,000  and  the 
British  Bank  of  South  America  ;^500,ooo  nominal.  The 
International  Railways  of  Central  America  also  came 
for  ;^ 1, 000,000  and  the  Mexico  North  Western  Railway 
for  ;^75o,ooo  in  income  bonds,  while  the  Sorocabana 
Railway  raised  ;^983,ooo,  and  no  less  than  £"1,150,000 
was  sought  for  the  South  American  Stores  (Gath  and 
Chaves),  a  general  trading  concern  having  branches 
throughout  Argentina.  Demands  from  foreign  countries 
not  classified  in  the  above  groups  were  moderate,  the 
aggregate  being  only  about  ;^  1,750,000.  For  the  five 
months  of  the  current  year  the  new  credit  demands  have 
amounted  to  £"98,175,000  nominal,  or  £"98,752,000 
actual.  This  total,  however,  is  still  very  much  below  the 
aggregate  for  the  corresponding  period  of  191 1,  which 
was  £  1 16,800,000  nominail  and  £"114,500,000  actual. 


Anglo-Continental  Mines. 


As  we  point  out  in  our  notes  on  the  Mining  Markets, 
the  shares  of  tlie  .\nglo-Continental  Mines  had  a  heavy 
fall  during  the  past  week.  The  price  commenced  to 
drop  on  Monday,  and  bad  its  heaviest  decline  on 
Wednesday.  On  the  evening  of  that  day  the  company 
broke  the  long  silence  it  has  maintained  with  the  issue 
of  a  lengthy  statement.  It  was  as  unsatisfactory  as  tb« 
most  ardent  bear  could  desire.  .\s  stated  in  the  Review 
of  May  25,  Lord  Harris  let  in  a  little  light  at  the  West 
African  Mines  meeting  held  on  May  30.  He  gave 
particulars  of  the  conclusions  of  Mr.  Balfour  as  to  the 
Jemaa  lode  after  a  brief  examination.  Mr.  Balfour  bas 
now  made  a  thorough  examination,  and  has  despatched 
the  following  cable  to  the  West  African  Mines,  whicb 
the  Anglo- Continental  now  publishes  without  giving  tbe 
date  when  it  was  received.     It  must  be  put  00  record  in 
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full  because  the  affairs  of  the  Anglo-Continental  Mines 
are  going  to  be  interesting  for  some  time  : — 

I  have  examined  the  lode  belonging  to  the  Anglo-Continental 
Mines  Co.,  Ltd.,  at  Jemaa,  and  have  to  report,  after  a  thorough 
examination,  that  the  lode  belonging  to  the  Anglo-Continental  Mines 
Co.,  Ltd.,  at  Jemaa  is  5  ft.  wide  and  contains  about  J  per  cent.  tin. 
There  are  patches  containing  15  per  cent,  over  a  foot.  On  arrival 
on  the  property  found  lode  had  not  been  defined  in  any  trenches, 
therefore  defined  lode  in  four  trenches  blasting  iso  ft.  No  shafts 
have  been  sunk  on  the  property  exposing  lode.  Aggregate  length 
of  disconnected  outcrop  approximately  two  miles.  Tin-bearing 
float  has  been  traced  for  quarter  mile.  No  payable  alluvial  has 
been  proved.  Consider  the  property  as  a  prospect  only.  Exami- 
nation very  much  hindered  by  shortage  explosives. 

The  directors  say  they  cannot  explain  the  divergence 
of  this  report  from  the  statements  made  to  them  prior 
to  Mr.  Powis,  the  present  manager,  taking  charge  of 
the  property.  The  glowing  character  of  these  reports  is 
well  known.  They  spoke  of  an  outcrop  of  eight  miles 
in  length,  but  Mr.  Balfour  cannot  go  beyond  two  miles,  and 
the  new  manager,  Mr.  Powis,  stops  at  three  and  a-half 
miles.  But  even  two  miles  would  be  all  right  if  the 
value  was  there.  Obviously  it  is  not.  and  too  much 
notice  cannot  be  taken  of  the  official  report  of  the 
Government  Inspector  of  Mines,  who  seems  to  have 
reported  in  favourable  terms  after  an  examination  of  a 
few  hours  only.  Two  cables  recently  received  from  Mr. 
Powis  regarding  developments  the  directors  did  not  see 
lit  to  publish,  one  referring  to  a  rich  tin  float  which  had 
been  located,  and  the  other  to  developments  on  the  lode 
formation.  Some  explanation  seems  called  for.  This  is 
an  affair  of  the  London  office.  The  directors  do 
not  call  a  meeting  of  the  shareholders,  putting  for- 
ward as  an  excuse  the  incompleteness  of  their 
information.  But  this  can  soon  be  remedied,  as  certain 
of  the  company's  officials  are  on  their  way  home,  and 
an  opportunity  will  shortly  be  provided  for  further  in- 
vestigation. Mr.  W.  R.  Kumbold  has  been  engaged  as 
consulting  engineer  to  the  company  in  Nigeria.  He  will 
leave  for  the  property  next  month,  and  will  examine  it 
and  advise  as  to  future  operations.  An  entirely  new 
staff  is  now  available,  and  none  of  the  former  employes 
remain  on  the  property.  This  is  interesting.  Since 
the  date  of  the  general  meeting  10,000  shares  have 
been  issued  at  the  price  of  £^  per  share,  so  some  one  or 
other  has  been  stuck  hard.  In  one  aspect  in  particular 
the  affair  looks  bad.  West  African  Mines  is  allowed  to 
send  an  engineer  to  examine  the  Jemaa,  and  to  regard 
the  information  secured  as  absolutely  private,  vide  Lord 
Harris  at  the  West  African  Mines  meeting.  In  due 
course  Mr.  Balfour  reports.  He  did  so  on  April  25  last. 
The  report  is  very  unsatisfactory.  No  mention  of  this 
communication  was  made  prior  to  the  West  African 
Mines  meeting  last  week.  The  day  before  the  cable 
was  received,  possibly  on  the  very  day  it  was  despatched, 
the  shares  had  a  heavy  slump  of  about  f,  reducing  the 
price  to  2J.  There  is  a  great  deal  to  be  cleared  up,  and 
as  soon  as  the  directors  come  to  the  conclusion  that  to 
call  a  meeting  is  a  course  that  is  open  to  them  the 
better  for  all  concerned.  The  company's  debenture 
debt  of  ^30,180  is  to  be  paid  off  at  the  end  of  the  month, 
apparently  from  the  proceeds  of  those  10,000  shares. 


The  Week's  Hints. 

Markets  have  been  hurt  at  several  points  lately,  and  in 
all  directions  speculators  have  been  having  a  bad  time. 
In  addition  to  those  who  have  gone  under  many  Stock 
Exchange  operators  must  have  been  badly  hit  by  the 
inability  of  clients  to  pay  up.  It  looks,  therefore,  as 
though  no  strong  attempt  will  be  made  just  yet  to  revive 
speculation,  and  investment  stocks  will  probably  pay 
best  for  a  little  while.  The  end  of  the  half-year  is  going 
to  be  a  troublesome  time  on  all  markets,  and  this  may 
provide  an  opportunity  for  pickiag  up  good-class  secu- 
rities at  probably  a  little  under  current  figures. 

Several  new  loanshaverecently  made  their  appearance 
which  seem  to  offer  the  investor  a  fair  opportunity.  One 
of  these  is  the  New  York  Telephone  Co.'s  4J  per  cent, 
lirst  and  general  mortgage  bonds,  noticed  m  the  "  Critical 
Index  "  a  week  ago.  The  stock  is  well  secured,  and  as 
it  can  be  bought  at  ^  to  i- premium,  it  looks  decidedly 


cheap.     Another  new  security  worth  looking  at  is  the 
City  of  Moscow  loan,  dealt  with  in  the  current  issue. 

For  those  who  like  a  safe  4^  per  cent,  investment,  the 
debenture  stock  of  the  Premier  Investment  Co.,  which 
was  issued  in  November  last,  should  be  a  good  purchase. 
The  company  has  been  in  existence  since  1892,  but  was 
content  to  jog  along  with  a  modest  capital  of  ^100,000 
until  last  year,  when  ;^3oo,ooo  in  preference  and 
;f  100,000  in  ordinary  shares  were  issued.  The  deben- 
ture stock  is  quoted  xd,  and  can  be  picked  up  at  about 
par. 


American  Business  Notes. 

Political  considerations  continue  to  dominate  the 
situation  in  the  United  States,  and  are  likely  to  do  so 
for  the  next  four  or  five  months.  The  feeling  in  trade 
circles  generally  is  less  buoyant,  except  as  regards  the 
steel  and  copper  industries,  both  of  which  are  enjoying 
a  f>criod  of  marked  activity.  Difficulties  have  arisen  in 
the  textile  trade  owing  to  the  greatly  increased  cost  of 
production,  and  it  is  announced  that  already  twelve  out 
of  the  twenty-six  cotton  mills  in  New  Bedford  have 
been  forced  into  the  non-dividend  paying  list.  New 
Bedford,  it  may  be  pointed  out,  is  the  principal  centre 
in  the  United  States  for  the  manufacture  of  fine  cotton 
goods,  and  it.s  mills  have  been  favoured  with  excellent 
management.  Of  course,  a  great  deal  depends  upon 
the  crops,  and  the  latest  advices  speak  hopefully  of 
prospects,  though  the  season  is  late.  An  encouraging 
feature  is  the  satisfactory  state  of  foreign  trade,  the 
results  for  the  current  fiscal  year  promising  to  surpass 
all  previious  "records,"  both  in  exports  and  imports. 
In  the  stock  markets  the  outlook  is  for  a  professional 
and  narrow  market,  jjcnding  the  outcome  of  the  con- 
vcTDtionjs  this  month. 

Last  week's  Bank  statements,  though  less  favour- 
able than  had  been  expected,  were  by  no  means  unsatis- 
factory, for  they  indicated  a  further  increase  in  mone- 
tary ease.  The  weekly  average  statement  issued  by 
the  New  York  Associated  Banks  showed  a  decrease  in 
loans  of  ;^786,400,  an  increase  in  specie  of  ;^694,ooo, 
and  in  legal  tenders  of  ^194,400.  "There  was  a  reduc- 
tion in  netit  deposits  of  ;£5'634,6oo,  and  the  surplus  re- 
serve was  ;^877,8oo  higher  at  ;£'5,638,400.  The  week- 
end statement  showed  a  reduction  in  loans  of  only 
;^i 52,000,  a  decrease  in  specie  of  ;£J'i36,4oo,  and  an  in- 
crease in  legal  tenders  of  ^302,600.  Deposits  showed 
an  expansion  of  ;^326,ooo.  The  surplus  reserve  was 
;£ji90,ooo  smaller  on  the  week  at  ;^5, 101,200.  The 
weekly  return  of  the  non-clearing  banks  and  trust  com- 
panies showed  a  reduction  in  loans  of  ;^484,400,  an 
increase  of  ;^200  in  specie  holdings,  a  decrease  of 
;£.30,6oo  in  leg^al  tenders,  and  a  shrinkage  of  ;^502,400 
in  deposiits.  The  percentage  of  reserve  was  slightly 
lower  thsin  for  the  preceding  week. 

The  latest  application  of  the  .Anti-Trust  Law  is  not 
without  interest  to  people  in  this  country.  The  Govern- 
ment has  just  filed  a  suit  against  the  agents  of  the 
"  Coffee  \'alorization  Plan,"  undertaken  by  an  inter- 
national syndicate  under  the  auspices  of  the  Brazilian 
Government,  on  the  ground  that  the  syndicate  has  been 
holding  off  from  the  American  market  large  quantities  of 
coffee  bought  from  Brazilian  producers,  and  selling  the 
commodity  only  when  an  arbitrarily  fixed  price  could  be 
obtained.  The  Goxernment  reviews  the  operations  of  the 
syndicate,  and  its  action  in  withholding  coffee  from  the 
market  while  the  price  has  been  rising  by  nearly  100  per 
cent.  On  the  face  of  it,  the  Uniited  States  Govemment 
appears  to  have  made  out  a  case  in  restraint  of  trade, 
but  the  political  expediency  of  filing  the  suit  is  much 
doubted  by  conservative  interests,  in  view  of  the  fact 
that  the  Brazilian  Government  is  much  attached  to  its 
economic  heresy,  and  might  therefore  be  inclined  to  re- 
sent the  action  of  the  United  States  Governinent.  More- 
over, as  the  relations  between  the  United  States  Govern- 
ment and  the  Latin-American  States  are  in  a  more  or 
less  delicate  position,  perhaps  it  would  have  been  wiser 
for  the  Government  to  have  considered  in  advance  the 
political  aspects  of  the  case. 

Many  of  the  savings  banks  have  decided  to  reduce 
the  rate  of  interest  on  deposits  from  4  to  3I  Rer  cent., 
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but  in  view  of  the  possibility  tliat  several  of  them  will, 
from  questions  of  expediency  and  even  jealousy,  en- 
deavour to  maintain  the  old  rate,  attention  is  being 
drawn  to  the  absurd  method  adopted  by  some  of  the 
banks  in  regarding  the  so-called  surplus  on  "  invest- 
ment value  "  as  equivalent  to  surplus  on  market 
value.  The  aggregate  of  the  surplus  of  the  savings 
banks  in  New  York  State  on  January  i  on  the  basis  of 
investment  value  was  ^32, 199,585,  while  the  aggre- 
gate on  the  basis  of  market  values  was  ;^8,90o,ooo 
less.  Even  the  surplus  on  market  values  was  less 
than  it  \«is  ten  years  ago,  when  the  deposits  amounted 
to  _£a89,425,327,  wihereas  they  are  now  ;£^323,8o3,i29. 
In  other  words  the  depowits  are  ;^"' 134,400,000  larger, 
and  the  surplus  on  real  values  is  less  by  about 
;^' 1 00,000. 

The  Standard  Oil  Co.  of  New  York  is  reported  to 
be  preparing  plans  for  the  increase  of  its  capital  from 
;£,'3,ooo,ooo  to  ;£,'io,ooo,ooo.  It  is  estimated  that  its 
present  earnings  amount  to  about  100  per  cent. 

Messrs.  J.  P.  Morgan  and  Co.  have  completed  the 
underwriting  arrangements  for  the  issue  of 
;^"34, 000,000  of  bonds  for  the  New  York  subway 
scheme. 

According  to  a  census  which  has  just  been  carried 
out,  the  corporate  form  of  ownership  in  manufacturing 
industries  in  the  United  States  has  shown  marked  pro- 
gress during  recent  years.  Corporations,  though  con- 
trolling only  about  one-fourth  of  the  total  number  of 
establishments,  gave  employment  to  about  75.6  per 
cent,  of  wage-earners  in  1909,  as  compared  with  70.6 
per  cent,  in  1904.  The  value  of  the  products  of 
factories  operated  by  corporations  represented  79  per 
cent,  of  the  total  value  of  the  products  of  all  estab- 
lishments. Meanwhile,  the  partnership  system  has 
lost  considerable  ground. 


Continental    Memoranda. 

Both  the  French  and    German   Bourses  cleared   up 
their  monthly  settlements  without  visible  difficulty,  and 
Paris  signalised  the  event  by  starting  a  brisk  specula- 
tive movement  in  Rio  Tinto  and  sundry  other  copper 
shares.      The  Bourse    is    said  to  be  tiring  a  little  of 
Russian    industrials,    which    have    displayed    marked 
weakness  after   the    steady    and  persistent    rise.      But 
business  does  not  develop  on  satisfactory  lines  in  either 
the  French  or  German  capitals,  and  there  are  rumblings 
and   warnings  in  plenty   showing  that  all  is   not  well 
with   the  credit  position.     This  applies  particularly  to 
Germany  and  also  to  her  .southern  neighbour,  Austria- 
Hungary.     Fuller  reports  have  come  to  hand  of  recent 
speeches  delivered  by  the  Presidents  of  the  Reichsbank 
and  the  Austro-Hungarian  Bank,  and  obviously  neither 
can  see  the  slightest  prospect  of  any  immediate  relief, 
or  relief  in  the  early  future,  from  the  monetary  strin- 
gency  which  is    rapidly   becoming   chronic.      We  can 
see  in  the  utterances  of  Herr  von  Havcnstein  a  tacit 
admission    that    the   colossal    national    expenditure    is 
weakening  individual    resources   to   no    small   degree, 
forcing   all  and   sundry  to  rely   more  than  ever   upon 
credit,  with  the  result  that  positions  continue  strained, 
and  money  is  harder  than  ever  to  come  by.     There  is 
going  to  be  tremendous  pressure  at  the  end  of  the  half- 
year,  and  everyone  may  not  come  through  unscathed. 
Bankers  would  be  thankful  to  hear  that  New  York  is 
willing  to  renew  the  German  Treasury  notes  held  there, 
and    falling   due    about   that    time.      There   are   clear 
evidences,    too,  of  trade  contraction  in  various  direc- 
tions,  although   this  might    not  be   a   bad   thing  if   it 
merely  meant  recoil  from  the  over-inflation  which  has 
been  .so  characteristic  of  the   German   industrial  posi- 
tion during  the  last  two  or  three  years,   over-trading 
that  has  kept  funds  lix:kcd  up  and  incidentally  given 
an    appearance    of   rampant    prosperity   by    no  means 
alwavs  justified  by  the  facts.     Outside  politics  keep  all 
markets  apprehensive,  although  exercising  little  direct 
influence     on    prices    during    the    past     week.       The 
Moroccan    business    was   tangled    as   ever,    and  it    is 
believed  that  Turkey  has  been  saying  a  polite  '   No 
to  all  attempts  at  mediation  between  her  and  Italy. 


The  outlook  cannot  be  regarded  very  cheerfully,  and 
therms  not  much  comfort  m  the  reflection  that  markets 
everywhere  are  the  same. 

A  French  group  represented  by  Count  Paul  de 
Lesseps  and  Baron  Dendeuvrc  has  signed  a  contract 
with  the  Turkish  Government,  by  the  terms  of  which 
the  syndicate  will  obtain  50,000  hectares  of  Government 
land  for  the  purpose  of  exploitation.  In  this  way  the 
Government  wishes  to  introduce  improvements  to 
Turkey  and  at  the  same  time  make  some  profit.  TTie 
concession  lasts  for  75  years.  'ITie  capital  of  the  com- 
pany will  at  the  beginning  be  at  least  ji  million  francs 
nominal,  and  the  company  will  be  authorised  to  issue 
bonds.  The  Ottoman  Government  will  be  represented 
as  to  one-third  in  the  Administrative  Council,  and  after 
three  years  it  will  participate  in  the  nett  profits  in  the 
proportion  of  40  {>er  cent. 

'ITie  German  Overseas  Bank's  capital  is  to  be  in- 
creased from  20  million  marks  to  30  million  marks. 
The  original  shares  are  40  per  cent,  paid,  but  in 
January  of  the  current  year  75  per  cent,  was  paid  on 
four  million  marks ;  25  per  cent,  is  to  be  called  up  on 
the  new  10  million  marks  shares.  For  each  of  the 
five  years  to  1909  a  dividend  of  5  per  cent,  per  annum 
was  paid,  and  this  figure  was  again  repeated  in  1910, 
although  there  was  5i  million  m^rks  more  capital 
ranking. 

The  Hamburg  Makler  Bank  (Brokers'  Bank)  is  to 
increase  its  capital  from  1.2  to  1.6  million  marks.  The 
new  shares  are  to  be  taken  over  by  a  syndicate  at  a 
price  of  106  per  cent.,  which  has  agreed  to  offer  them 
to  present  holders  at  loSJ  per  cent,  plus  3  per  cent. 
for  the  stamp  and  i  per  cent,  for  sundry  expenses  in 
the  proportion  of  one  new  share  for  every  two  held. 

A  new  bank  is  about  to  be  established  in  St.  Peters- 
burg with  a  capital  of  $100,000,000  under  the  title  of 
the  Russo-American  Bank.  It  will  have  branches  in 
all  the  great  towns  of  Europe.  M.  Kokovuoff  has 
sanctioned  this  foundation. 

It  is  probable  that  before  any  new  bank  receives 
sanction  of  either  the  Austrian  or  Hungarian  Govern- 
ments a  pledge  will  be  given  that  a  certain  amount  of 
the  deposits  must  be  invested  in  State  Funds.  Such  an 
alteration  in  the  procedure  of  concessions  is  analogous 
to  the  proposals  in  Prussia,  according  to  which  the 
savings  banks  and  others  are  obliged  to  invest  a  certam 
proportion  in  State  Funds.  The  question  is  being 
actually  ventilated.  A  syndicate  of  merchants  and  in- 
dustrials have  applied  for  sanction  to  establish  a 
Bohemian  Handelsbank  in  Prague,  and  the  concesMon 
will  be  granted  only  on  condition  that  the  head  office 
and  branches  are  to  invest  a  certain  proportion  of  the 
deposits  in  State  Funds. 

The  Ottoman  Government  is  desirous  of  obtaining 
another  advance  of  ;^T3,ooo,ooo  against  Treasury 
Bonds,  and  in  this  connection  the  Treasury  Minister 
had  a  conference  with  Sir  Babbington  Smith,  the  head 
of  the  National  Bank,  and  Herr  Rcvoil,  of  the  Orient 
Bank  in  Paris.  These  two  gentlemen  have  referred 
back  to  London  and  to  Paris,  and  arc  awaiting  in- 
structions. 

The  Russian  Treasury  Minister  announces  that  in 
future  he  will  not  consider  any  application  for  found- 
ing commercial  banks  unless  it  is  stipulated  that  they 
deposit  at  the  State  Bank  a  sum  equal  to  half  of  the 
capital.  The  reason  for  this  decision  is  that  lately  the 
promoters  of  certain  banks,  after  the  ?"»"««  J'^^ 
been  approved,  have  abandoned  their  rights  against 
indemnitv  to  other  individuals  who  have  not  suc- 
ceeded in  accumulating  the  funds  neccssar>-  to  de- 
finitclv  constitute  the  banks  in  question. 

The  Spanish  Senate  is  debating  a  Bill  authorising 
the  issue  of  a  loan  for  100.000,000  pesetas,  destined 
to  improve  the  sanitary  conditions  and J^*"''/! 
Madrid  The  loan  will  be  State  g"""-""!*^-  .  Tj! 
rKjvernmcnt  is  in  favour  of  the  proposal,  and  the 
Bill  is  being  read  for  the  second  time.  c__^ 

A  favourahle  reccpdoo  t^  been  Rvv*n  ^Y^^ 
financier  to  the  P^oposBis  ^thc  Bx^*o'Tn^ 
Minister.  Becax«  of  the  It-Ban-Turtoh  V..r.  h«r- 
ever,    they    are    accepting    only    an    optioo    00    tnc 
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loan,  but  are  advancing'  the  Bulgarian  Government 
40,000,000  frs.  The  Frenoh  group  is  insistent  that  Bul- 
garia should  giive  preference  to  Frenoh  indiUrStry  in 
placing-  orders,  but  this  okiuse  is  combatted  in  Bulgaria. 
The  Russian  South-Eaist  Railway  is  about  to  issnie 
21,000,000  roubles  in  bonds  to  build  a  branch  line.  It 
was  rumoured  in  Aiustinian  pampers  that  the  Russiian 
Oovennment  had  decided  to  acquire  all  private  raiJiwayis, 
but  this  is  entirely  unfounded,  owing  to  the  new  con- 
cession granted  to  the  South-Eastern  Railway.  The 
Moscow-Kasan  will  also  shortly  obtain  a  concession  to 
build  a  new  line,  and  the  Moscow-Rybinsk  has  already 
been  authorised  to  prolong  the  system  beyond  Rybinsk. 
The  conoessuon  is  also  said  to  have  been  lengthened. 


insurance    News. 

Although  not  showing  such  good  results  in  its  fire 
department  in  191 1  as  in  the  previous  year,  the  Royal 
Insurance  Co.  did  very  well  during  the  past  twelve 
months.  Xett  fire  premiums  came  to  ;63>953i478  as 
against  ;^3, 895,074  in  1910,  while  claims  were 
^2, 104,156  as  compared  with  /'i, 925, 188.  After 
charging  commission  and  expenses  of  management  a 
surplus  of  ^£,'415,027  against  ;^58o,852  has  been 
carried  to  profit  and  loss,  from  which  account  _;^20o,ooo 
against  ;£^5oo,ooo  has  been  transferred  to  the  fire  fund, 
increasing  the  same  to  a  round  three  millions.  In  the 
life  department  3,802  new  policies  were  issued  for 
;^i,865,645  as  against  £ri,703,076  in  the  previous 
twelve  months.  The  total  premiums  were  ;£'77o,32i  as 
compared  with  ;^754,37o.  After  charging  all  out- 
goings a  balance  of  ;J^3 18,548  has  been  added  to  the 
life  and  annuity  funds,  increasing  them  to  ;^io,625,395. 
The  marine  account  has  been  closed,  and  a  balance  of 
;^68,o35  carried  to  profit  and  loss  account.  After 
charging  expenses  the  fund  carried  forward  amounts 
to  ;^9S2,8ii.  An  interim  dividend  of  lis.  6d.  per 
share,  less  tax,  was  paid  in  December,  and  the  directors 
recommend  a  final  dividend  of  12s.  6d.  per  share,  less 
tax,  making  24s.  for  the  year  191 1.  It  is  the  intention 
of  the  directors  to  increase  the  interim  dividend  pavable 
in  December  next  to  12s.  6d.  ;  the  full  dividend  for 
1910  was  23s.  After  providing  for  debenture  interest 
and  the  final  dividend  for  191 1  the  funds,  including  the 
paid-up  capital,  amounted  to  ^18,167,251,  an  increase 
of  4^733.310. 

Fires  have  been  unusually  numerous  in  Australia 
during  the  last  few  months,  and  many  of  them  have 
been  of  a  serious  nature.  The  results  of  last  year's 
business  were,  on  the  whole,  satisfactory  to  fire  in- 
surance companies,  except  in  New  South  Wales,  where 
a  considerable  fire  in  Sydney  marked  the  closing  month 
of  a  year  which  had  already  been  sufficiently  disastrous. 
The  present  year  has  opened  very  badly  for  the  oflfices 
with  a  succession  of  serious  losses  in  Melbourne  and  a 
conflagration  involving  almost  the  whole  business  por- 
tion of  the  town  of  Mungindi  in  New  South  Wales. 
The  aggregate  insurance  losses  by  these  fires  alone 
may  be  estimated  at  considerably  over  ;^i  50,000,  and 
the  total  of  the  smaller  claims  is  probably  much  in 
excess  of  that  figure,  so  that  very  considerable  in- 
roads have  already  been  made  on  the  premium  income 
of  the  companies  for  the  twelve  months  ended  December 
next. 

During  the  past  five  years  the  Western  Assurance 
Co.  has  turned  what  (when  the  directors  had  got  rid 
of  all  the  San  Francisco  losses  and  other  old  liabilities) 
proved  to  be  an  adverse  balance  of  over  ;£'7o,ooo  into 
a  balance  in  hand  of  ;^82,69o  as  shown  in  the  state- 
ment just  issued,  and  to  this  amount  has  to  be  added 
a  sum  of  ;^44,222.  being  the  reduction  in  the  liability 
for  unearned  premiums  as  a  result  of  the  curtailment 
of  the  busines.s.  Besides  this  the  directors  have  paid 
during  the  past  three  years  dividends  of  3^  per  cent, 
on  the  preferred  stock.  It  has  to  be  borne  "in  mind  that 
the  preferred  stock  is,  in  effect,  a  loan  to  the  company, 
as  the  ordinary  stockholders  have  the  right  to  pay  it  off 
whenever  the  company  finds  itself  with  sufficient  funds. 
A  few  years  of  average  profits  are  necessary  to  put  the 
holders  of  the  common  stock  again  in  full  ownership 


and  get  rid  of  the  preferred  stock,  but  one  reason  which 
may  delay  the  payment  of  dividends  on  the  ordinary 
is  the  fact  that  the  new  Insurance  Act  of  1910  laid  down 
a  standard  of  reserve  for  unearned  premiums.  Before 
that  the  company  had  followed  the  usual  English  prac- 
tice of  setting  aside  40  per  cent,  of  the  combined  fire 
and  marine  premium  income,  but  the  unearned  premium 
reserve  fund  will  now  be  raised  to  a  basis  which  will 
require  at  least  50  per  cent,  of  the  fire  and  marine 
premiums,  although  the  company  is  allowed  up  to  the 
year  1915  before  applying  the  higher  standard.  In  the 
fire  branch  the  company  had  an  exceptionally  profitable 
year  in  Canada,  but  business  in  the  United  States  was 
disappointing,  owing  to  the  exceptional  numbefr  of 
losses  which  befel  the  company  from  climatic  condi- 
tions. The  London  branch  also  showed  a  heavy  trad- 
ing loss  instead  of  the  profit  usually  received. 

According  to  a  statement  just  issued  by  the  Sun 
Life  Assurance  Society,  upwards  of  20,000  policies 
have  been  granted  under  its  system  of  assurances 
without  medical  examination  in  the  past  1 1  years,  and 
the  favourable  experience  has  enabled  the  board  to 
authorise  a  marked  improvement  in  the  conditions. 
One-third  of  the  sum  assured  is  now  secured  in  the 
event  of  death  within  the  first  three  months,  two- 
thirds  in  the  event  of  death  within  the  second  three 
months,  and  the  full  sum  assured  thereafter.  On  death 
occurring  from  accident  during  the  first  six  months, 
the  full  sum  assured  is  secured,  and  these  assurances 
are  granted  at  the  society's  ordinary  rates  of  premium. 

It  is  unfortunately  the  case  that  the  publication  of 
the  statistics  of  the  Dominion  of  New  Zealand  and  of 
several  of  the  Australian  States  is  more  belated  than 
formerly.  The  figures  are  always  of  value  for  pur- 
poses of  comparison,  but  undue  delay  deprives  them 
of  freshness.  The  New  Zealand  statistics  relating  to 
the  life  assurance  business  of  1910  have  only  just  been 
published  in  191 2.  The  returns,  however,  are  well 
arranged  and  exhaustive.  The  amount  of  new  insurance 
written  in  1910  was  ;^3,49i,739,  and  the  nett  addition 
to  the  total  amount  at  risk  was  ;^i,i98,738.  The 
average  amount  per  policy  was  ;^24o,  a  recovery  in  the 
average  amount  being  shown,  but  the  average  rate  of 
premium  has  again  declined.  The  true  income  for 
1910  was  higher  than  for  1909  by  ^43,341  ;  the  in- 
crease for  the  previous  year  was  ^67,307. 

Steady  progress  is  reported  by  the  Scottish  Equit- 
able Life  Assurance  Society,  and  the  result  of  the  past 
year's  trading  was  an  addition  of  ;^i5i,356  to  the 
funds,  which  at  the  close  of  the  year  stood  at 
^'6,029,191.  The  nett  average  rate  of  interest  earned 
on  the  funds  was  £-7,  i8s.  3d.  per  cent.  The  nett 
premium  income  was  ;^4i2,026,  and  the  income  from 
investments  ^"228,499.  Commission  and  expenses  of 
management  came  to  ;^i2  i8s.  lod.  per  cent,  of  the 
premium  income.  Claims  by  death,  though  ;6i3'^25 
more  than  those  of  last  year,  were  still  much  below  the 
expectation.  The  number  of  policies  in  force  on 
March  i  was  31,223,  assuring  £'14,738,465,  consist- 
ing of  original  sums  assured  ;^i3,203,338,  and  bonus 
additions  of  ;^i,536,i27. 

Unless  fire  losses  for  the  rest  of  the  year  in  America 
are  lighter  than  for  the  corresponding  period  of  191 1, 
fire  companies  generally  will  do  business  at  a  loss. 
According  to  the  Journal  oj  Commerce,  New  York,  the 
losses  in  Canada  and  the  United  States  for  April  were 
;^3, 279,000,  as  against  ;^3,534,ooo  in  April  last  year. 
The  total  for  the  first  four  months  of  the  current  year 
amount  to  ;^i9,46o,ooo,  which  exceeds  the  figures 
for  the  corresponding  months  of  191 1  by  nearly  two 
millions  sterling  ;  and  these  in  turn  were  about  four 
millions  sterling  above  the  total  of  the  figures  of  the 
corresponding   period  of  1910. 


Messrs.  Dunn,  Fischerand  Co.  have  received  a  further  remittance 
of  /2,000  on  account  of  the  service  of  the  Kepubh'c  of  Costa  Rica 
Refunding  Loan  of  1911  for  /2. 000, 000  in  respect  of  the  half-year 
ending  July  1,  1013. 

John  Lysaght,  Ltd. — The  issue  of  300,000  6  per  cent,  cumula- 
tive second  preference  shares  of  ;^i  each  having  been  very 
largely  over-subscribed,  the  list  was  closed  on  Tuesday  at  three 
o'clock. 
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Danish  Govbrnment  4  per  Cent.  Loan. 
Of  the  £'4,ocx3,ooo  of  this  loan  authorised  by  the 
Danish  Government  ^'i, 500,000  is  reserved  for  issue  on 
the  Continent  and  ;^2, 500,000  was  offered  here  for  sub- 
scription at  the  price  of  97.  The  loan  will  be  redeemed 
by  an  annual  sinkings  fund  of  ^>o,ooo  commencing,'  on 
or  before  September  i,  1914,  to  be  applied  by  purchase 
or  by  drawings  at  par.  On  or  after  March  i,  1920, 
the  Government  may  increase  this  sinking  fund  or  pay 
off  the  whole  amount  then  outstanding  at  any  coupon 
date  on  three  months'  notice.  The  security  is,  of 
course,  undoubted,  and  the  bonds  are  an  excellent  in- 
vestment yielding  rather  over  4  per  cent.  They  may 
be  registered  in  Copenhagen  in  the  name  of  the  owner, 
freeof  expense,  the  coupons  remaining  to  bearer,  and  be 
again  transferred  to  bearer,  or  the  bonds  and  coupons 
may  be  deposited  at  the  Ministry  of  Finance  in  Copen- 
hagen against  an  official  certificate  setting  forth  the 
numbers  and  amounts  of  the  bonds  so  deposited,  the 
interest  being  remitted  through  the  different  agents. 

New  Zealand  Government. 
Applications  will  be  received  by  the  Bank  of  Eng- 
land for  ;^4,5oo,ooo  3J  per  cent,  two-year  debentures, 
repayable  at  par  on  July  i,  1914,  at  the  price  of  99. 
Of  the  proceeds  ^'2,840,500  is  required  to  repay  sums 
temporarily  borrowed  for  the  redemption  of  deben- 
tures, and  ;^459,5oo  to  meet  the  payment  in  respect  of 
the  New  Zealand  Dreadnought  cruiser  now  under  con- 
struction. .Allowing  for  the  premium  on  redemption, 
the  yield  is  just  4  per  cent. 

City  of  Moscow. 

Subscriptions  were  invited  in  London,  Germany. 
Switzerland,  and  Holland  for  ;^3, 809,520  in  4^  per 
cent,  bonds  at  gfsi  per  cent,  to  provide  funds  for  the 
extension  and  development  of  the  water  works,  sani- 
tary works,  electric  tramways,  cattle  markets,  and 
street  paving  and  lighting.  The  bonds  rank  pari  passu 
with  the  existing  loans  of  ^'i  1,908,791,  and  are  re- 
payable at  par  in  49  years  from  November  14,  1912,  by 
purchase  or  drawings,  but  they  may  be  redeemed  at 
par  on  or  after  November  14,  1922,  on  four  months' 
notice.  It  is  stated  that  the  revenue  for  191 1  was 
;^4>  177,777,  and  that  the  amount  required  during  the 
current  year  to  meet  the  payment  of  interest  and  re- 
demption in  respect  of  outstanding  loans,  exclusive  of 
the  present  issue,  is  ;^758,6o6.  After  1913  the  service 
of  the  new  loan  will  take  £^93,747,  while  last  year  the 
nett  revenue  from  municipal  enterprises  alone  was 
;^i,052,9io.  There  is  consequently  ample  security 
behind  the  bonds,  and  they  should  be  a  good  invest- 
ment. 

Algoma  Steel  Corporation,  Ltd. 

This  undertaking  has  been  formed  to  consolidate 
five  subsidiary  companies  of  the  Lake  Superior  Cor- 
poration, and  has  a  capital  of  $25,000,000,  divided 
into  100,000  7  per  cent,  cumulative  preferred  shares 
and  150,000  common  shares  of  $100  each,  all  of  which 
have  been  allotted  to  the  Lake  Superior  Corporation 
in  payment  for  the  shares  in  the  subsidiary  companies. 
Subscriptions  are  now  invited  at  93  per  cent,  for 
;£^i,  130,000  first  and  refunding  mortgage  5  per  cent. 
50-year  sinking  fund  gold  bonds,  part  of  ^^2,774,000 
which  has  been  issued  out  of  ;£'6, 164,300  authorised. 
The  bonds  will  be  secured  by  a  specific  first  mortgage 
on  the  plant  and  landed  property,  and  a  general  float- 
ing charge  on  the  as-sots  and  undertaking,  subject  as  to 
part  of  the  plant  and  property  to  a  prior  charge  of 
$5,800,000  carrying  interest  at  5  per  cent.  They  will 
be  redeemed  by  means  of  a  cumulative  sinking  fund 
of  I  per  cent,  per  annum  accruing  from  July  i,  1918, 
which  will  be  applied  in  the  purchase  of  bonds  at,  or 
below,  105  j>er  cent,  and  accrued  interest,  or  by  draw- 
ings at  the  same  rate  on  six  weeks'  notice,  but  the 
corjwration  reserves  the  right  to  repay  the  whole 
amount  at  105  on  any  interest  date  on  six  months' 
notice.  .Amongst  the  assets  acquired  are  a  steel  plant 
with  a  capacity  of  435,000  tons  of  steel,   rolling  mills 


with  a  capacity  of  400,000  tons  of  rails,  a  hydro- 
electric power  plant  at  Sault  Ste.  Marie  developing  at 
present  18,000  h.p.,  and  large  iron  ore  and  coaJ  de- 
posits, the  estimated  value  being  ;^7,740,ooo.  For 
the  first  full  year  of  operation  the  nett  earnings  arc 
put  at  -^420,000,  of  which  interest  on  the  bonds  will 
take  £198,300,  leaving  a  surplus  of  _;^22i,7oo.  In 
addition  the  bonds  are  unconditionally  guaranteed  by 
the  Lake  Superior  Corporation,  both  as  to  principa'l 
and  interest,  and  as  that  company's  earnings,  includ- 
ing receipts  from  the  subsidiaries,  have  risen  during 
the  last  five  years  from  /J  166,7 18  to  £2s6,fio8,  the 
security  should  be  quite  good. 

French  International  Cold  Transport  and  Storage 
Co.,  Ltd. 
A  somewhat  ambitious  programme  is  outlined  by 
this  company,  which  has  been  formed  with  a  capital  of 
£>oo,ooo,  divided  into  600,000  6  per  cent,  cumulative 
preference  and  100,000  ordinary  shares  of  £1  each,  for 
the  purpose  of  organising  a  complete  cold  storage  and 
refrigerating  transport  service  throughout  France  of 
all  perishable  goods,  particularly  meat.  Of  the  nominal 
capital  145,857  preference  shares,  which  are  entitled  to 
66  per  cc-nt.  of  any  surplus  profits  after  payment  of  the 
fixed  dividend,  have  been  issued,  and  a  further  350,000 
were  offered  for  subscription.  The  company  proposes 
to  establish  up-to-date  slaughter-houses,  packing- 
houses, warehouses,  &c.,  in  all  the  leading  centres  of 
France,  and,  as  a  commencement,  has  acquired  the 
whole  undertaking  of  the  Compagnie  Internationale  de 
Transports  par  le  Froid,  which  has  been  engaged  for 
the  past  twelve  months  in  making  arrangements  for 
buying  up  already  existing  cold  storage  undertakings 
and  properties.  Included  in  the  assets  are  cold  storage 
works  at  Chateaurenard,  Condrieu,  and  Avignon,  and  a 
packing-house  at  Aubervilliers,  Paris,  while  it  is  also 
proposed  to  establish  works  at  Hyeres  and  Limoges. 
Apparently  the  businesses  taken  over  have  not  been 
particularly  successful,  but  the  promoters  are  relying 
on  the  Government  taking  steps  to  encourage  the  de- 
velopment of  this  industry.  They  estimate  that  from 
the  slaughter,  storage  and  transport  of  meat  alone  the 
company  should  earn  a  gross  profit  of  ;^28o,729  per 
annum,  which  would  give  the  preference  shares  an 
additional  30  per  cent.  This,  however,  is  pure  guess- 
work without  much  solid  foundation,  so  far  as  we  can 
see,  and  at  the  same  time  the  purchase  price  seems  to 
be  unduly  swollen  by  the  high  value  of  ;£"63,ooo  placed 
upon  their  services  by  the  promoters,  and  amounts  to 
;£ri 54,000,  of  which  £67,000  is  payable  in  ordinary 
shares  and  the  remainder  in  cash.  Both  vendors  and 
promoters  ha\-e  applied  for  some  of  the  preference 
shares,  but  that  fact  does  not  make  the  venture  any  less 
speculative,  and  the  shares  ma>-  safely  be  left  alone. 

Notes  on  Books. 

Manual  of  Electrical  I'udcrtakiiigs.  Compiled  under 
the  direction  of  Emil  Garcke,  M.I.E.E.,  F.S.S. 
(Electrical  Press,  Ltd.,  London.  Price  21s.  nett.) 
The  1 6th  annual  volume  of  this  work,  which  has  just 
been  published,  bears  eloquent  testimony  to  the 
growth  of  electrical  enterprises  in  recent  years.  In 
the  first  volume,  published  in  1896,  only  200  under- 
takings were  dealt  with,  but  the  present  issue  gives 
particulars  of  no  less  than  3,000,  the  information  in 
each  case  being  the  latest  available  at  the  time  of 
going  to  press.  Further  evidence  of  the  rapid  strides 
made  is  provided  by  the  expansion  of  the  capital  in- 
volved in  Great  Britain  alone,  the  total  in  shares,  de- 
bentures and  loans,  and  in  amounts  borrowed  by 
municipalities  for  electrical  undertakings,  having 
risen  from  ;f6i.  109,525  in  i8c)6  to  ;£i"4i3.7^.4ro  •" 
the  current  vear.  For  convenience  of  reference  Mr. 
Garcke's  volume  is  divided  into  sectwns,  dealing  with 
electric  lighting,  ptnvcr  and  traction,  telegraph  and 
telephone,  and  manufacturing  and  miscellaneous,  while 
another  section  is  devoted  to  undertakings  in  the 
colonies  'Jnd  all  British  possessions,  .\part  from  the 
full  statistics  there  is  an  interesting  review  of  the 
"  Progress  of  the  Year,"  and  altogether  the  book  is 
a  most  useful  one  for  reference. 
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Rubber  and  Oil  Notes. 


For  some  time  past  there  has  been  talk  of  an  amal- 
gamation of  various  Galician  oil  undertakings,  and  the 
official  details  of  the  scheme  were  announced  on 
Monday.  It  is  proposed  that  the  Premier  Oil  and  Pipe 
Line  Co.  should  acquire  the  undertakings  of  the  Amal- 
gamated Pipe  Lines  of  Galicia,  the  Central  Carpathian 
Oil  Co.,  and  the  Alpha  Petroleum  Co.,  together  with 
sundry  refineries,  producing  shafts,  and  oil  territories. 
For  this  purpose  the  capital  is  to  be  increased  to 
;^3'750>ooo,  divided  into  1,250,000  7  per  cent,  partici- 
pating preference  and  2,500,000  ordinary  shares  of  ;^i 
each.  Of  these  969,000  preference  and  2,300,000 
ordinary  shares  are  to  be  allotted  in  part  payment  for 
the  properties,  while  181,000  preference  shares  will  be 
issued  to  provide  working  capital.  The  preference 
shares  will  carry  a  non-cumulative  dividend  of  7  per 
cent.,  and,  after  the  ordinary  shares  have  received  12 
per  cent.,  will  rank  pari  passu  in  any  further  sum  a\ail- 
able  for  distribution.  Shareholders  in  the  Premier  Co. 
will  be  given  the  opportunity  to  subscribe  at  par  in  the 
proportion  of  one  preference  share  for  every  three 
shares  held.  The  directors  propose  to  adopt  an 
energetic  policy  for  drilling  the  company's  oil  territories 
as  well  as  to  proceed  with  the  general  development  ot 
the  business.  At  present  the  capacity  of  the  four  re- 
fineries is  170,000  tons  of  crude  oil  per  annum,  but 
this  may  be  increased,  with  slight  alterations  to  the 
plant,  to  200,000  tons.  The  directors  estimate  that  the 
production  of  the  various  companies  included  in  the 
scheme  should  be  240,000  tons,  after  deducting  royal- 
ties, and  on  this  they  expect  an  income  of  ;^'304,ooo. 
To  this  they  add  profits  from  pipe  lines  and  refineries, 
making  a  total  of  ^.^562, 333,  without  making  any 
allowance  for  the  larger  production  through  the  addi- 
tional capital  available  or  for  increased  prices.  One  of 
the  most  important  advantages,  however,  to  be  derived 
from  the  amalgamation  would  seem  to  be  the  increased 
facilities  it  gives  for  the  new  company  to  market  its 
products  in  Germany,  which  is  one  of  the  largest 
markets  for  refined  oil  in  the  world. 

The  oil  share  market  was  startled  in  the  end  of  last 
week  by  the  announcement  that  the  Royal  Dutch 
Company  had  reduced  its  dividend  from  28  per  cent,  to 
19.  Naturally  the  first  impression  was  that  this  deci- 
sion had  been  rendered  necessary  by  the  decrease  in 
profits  caused  by  the  rate  war,  and  fears  were  ex- 
pressed lest  the  cut  foreshadowed  a  similar  step  on 
the  part  of  the  "  Shell  "  Transport  and  Trading  Com- 
pany. It  appears,  however,  that  the  reasons  were 
political  rather  than  financial,  and  that  the  reduction  is 
meant  to  rouse  the  Dutch  Government  to  a  sense  of  the 
latest  move  on  the  part  of  the  Standard  Oil  Trust.  At 
the  company's  meeting  last  week  the  directors  stated 
that  the  recently  created  "  Dutch  Colonial  Petroleum 
Company  "  is  controlled  bv  the  Standard  Oil.  If  that 
concern  succeeded  in  its  efforts  to  establish  a  foothold 
in  the  Dutch  East  Indies,  it  would  mean  a  renewal  of 
the  unscrupulous  attempts  of  the  octopus  to  crush  out 
all  competition.  The  directors  therefore  called  upon 
the  Government  of  the  Dutch  Indies  not  to  grant  any 
concession  of  importance  to  the  new  company,  and 
adopted  the  plan  of  reducing  the  dividend  in  order  to 
emphasise  the  danger  to  which  the  national  undertakine 
is  exposed. 

Unlike  some  of  its  competitors.  Young's  Paraffin 
Light  and  Mineral  Oil  Co.  had  again  to  record  a  verv 
disappointing  result  for  its  vear  ended  April  30  The 
price  of  sulphate  of  ammonia  was  higher  than  for  manv 
years,  but  solid  paraffin  and  candles  were  much  lower 
and  although  an  advance  took  place  in  the  liquid  pro- 
ducts, this  did  not  occur  until  too  near  the  end  of  the 
year  to  be  of  much  benefit.  On  the  other  hand,  the 
coal  miners  strike  hurt  the  company  very  badly,  10  000 
tons  of  coal  having  had  to  be  purchased  at  very  high 
prices  in  order  to  keep  the  works  and  shale  mines  fully 
employed.  Altogether,  therefore,  profits,  including 
^4,873  or  ;^2,32o  less  brought  forward,  showed  a 
decrease  of  ;^is,534  at  ;,f32,2i6.  Of  this  ;^io,ooo  is 
written  off  for  general   depreciation   against   ;^i5,ooo 


last  year,  and  the  exceptional  outlay  on  works  written 
off  is  ;£,"6,o82  less  at  ;£,5,o63.  Even  so  the  company, 
for  the  second  year  in  succession,  is  unable  to  pay  a 
dividend  on  its  share  capital,  whilb  the  balance  carried 
out  is  reduced  by  £4,^5^  to  ;£^42i.  Prospects  are 
said  to  be  more  encouraging  for  the  present  year,  and 
the  company  has  now  placed  an  order  for  the  con- 
struction of  a  number  of  motor  tank  cars  and  railway 
tank  wagons  in  order  to  carry  out  in  Scotland  a  system 
of  bulk  distribution  of  burning  oil  which  will  enable 
them  to  effect  a  considerable  annual  saving  in  the  outlay 
on  casks,  which  are  now  very  dear. 

The  Pindenioya  Rubber  and  Tea  Estates  had  a  run 
of  ill-luck  in  the  year  ended  December  30,  mainly  be- 
cause of  the  severe  drought,  but  also  because  of  an  out- 
break of  malarial  fever  in  consequence  of  which  488 
coolies  either  died  or  left  the  estates.  The  tea  crop 
fell  short  of  the  estimate  by  35,718  lbs.  at  228,282  lbs., 
and  the  rubber  output  was  4,397  lbs.  less  than  the  esti- 
mate at  4,603  lbs.  Xett  proceeds  o^  sales  were  ;£,  1,801 
larger  at  ;^6,854,  but  the  cost  of  cultivation  and  manu- 
facture rose  by  ^^2,131  to  ;^6,o42,  leaving  a  nett  profit 
of  only  ;^8i3.'  On  the  other  hand,  ;^555  was  written 
off  coast  advances,  and  ;^i,687  was  reserved  for  doubt- 
ful debts  as  the  result  of  the  loss  of  coolies,  and  after 
providing  for  all  charges  there  was  a  debit  balance  of 
^3,532,  which  was  reduced  to  ;^3,399  by  the  balance 
brought  forward.  Outlay  on  the  estates  was  ;^7,6i5, 
making  the  total  cost  ;^6'i,920,  and  cash  is  now  down 
to  ;^65,  or  a  decrease  of  ;^"i,352-  During  the  year 
P^20,ooo  8  per  cent,  first  mortgage  debenture  bonds 
were  created,  of  which  ;^i 3,500  were  taken  in  settle- 
ment of  existing  liabilities,  and  a  further  ;^i, 500  has 
since  been  taken  up  for  cash.  The  remaining  ;^5,ooo 
will  be  offered  to  the  shareholders  immediately 
powers  have  been  obtained  for  an  increase  in  the  share 
capital.  These  bonds  are  redeemable  on  December  31, 
1915,  at  par,  but  carry  an  option  to  convert  into  shares 
at  par  up  to  the  date  of  redemption.  Commander  .■\.  J. 
Farquharson,  R.X.,  one  of  the  directors,  visited  the 
properties  in  March,  and  states  that  they  are  both  now 
in  a  satisfactory  condition,  and  that  the  steps  taken  to 
insure  against  the  recurrence  of  sickness  are  thoroughly 
adequate.  Since  the  wintering  period  rubber  is 
making  good  growth,  and  in  March  and  -^Pfil  2,125 
lbs.  were  harvested.  For  the  current  year  it  is  esti- 
mated that  250,000  lbs.  of  tea  and  30,000  lbs.  of  rubber 
will  be  gathered. 

Si-NCEi  BiLOH  RrniiER  Co.,  Ltd.— This  company  only  com- 
menced tapping  in  the  last  quarter  of  1910,  when  it  obtained 
7,164  lbs.  of  rubber.  For  the  past  year  the  crop  was  at  hrst 
estimated  at  65,000  lbs.  and  then  at  95,000  lbs.,  but  the  actual 
output  was  considerably  above  even  the  revised  figures  at 
112,245  lbs.  The  average  gross  price  realised  was  4s.  ii.52d., 
and  the  nett  profit,  after  providing  for  estate  and  London  office 
charges,  amounted  to  /ii,488,  so  the  company  is  able  to  enter 
the  dividend-paying  list  with  a  distribution  at  the  satisfactory- 
rate  of  20  per  cent.,  which  leaves  ^^2,288  to  be  carried  forward. 
Development  expenditure,  including  a  proportion  of  London  ex- 
penses, was  ^9,056,  making  ;^  54,050,  against  which  jf  3.799 
was  received  on  new  shares,  together  with  ;f  7,598  on  premium 
account.  Liabilities  on  loan  account  have  been  reduced  by 
;^6,o50  to  ;^50o,  but  sundry  creditors  are  ;f  i,4i4  up  at  .^4,049, 
while,  on  the  other  hand,  rubber  stocks  show  an  increase  of 
;rio,59o  at  ;^i2,5o6,  but  debtors  owe  ;f  1,442  less  at  ;^676  and 
cash  has  dropped  bv  ;rf  2,191  to  £<)<)<)■ 

Chota  Rubber  Estates,  Ltd.— The  total  rubber  crop  for  191 1 
amounted  to  29,006  lbs.,  and  realised  an  average  nett  price  of 
4s.  4jd.,  while  the  cost  was  is.  lod.  per  lb.  For  the  previous 
thirteen  months  the  output  was  8,440  lbs.  at  a  cost  of  2S.  5d. 
per  lb.,  while  the  gross  price  was  6s.  2d.  Nett  profits,  including 
^^462  brought  forward,  amounted  to  ^^3,015,  out  of  which  a 
dividend  of  3  per  cent,  is  paid,  one-half  of  the  preliminary  ex- 
penses, amounting  to  ;^  1,054,  is  written  off,  and  ^^551  is  carried 
forward.  For  the  current  year  a  crop  of  52,000  lbs.  is  looked 
for,  as  compared  with  the  prospectus  estimate  of  42,800  lbs. 

Oklahoma  Oil  Co.,  Ltd. — The  directors  have  decided  to  close 
their  financial  year  as  at  April  30,  so  that  any  dividends  de- 
clared by  the  Canadian  Oil  ,ind  Gas  Company  can  be  brought 
into  the  accounts  at  an  earlier  date.  The  report  just  issued 
therefore  covers  the  period  from  January  i,  1911,  to  .'\pril  30, 
1912.  During  that  time  ;/ri2,6i9  was  remitted  to  the  Canadian 
Oil  and  Gas  Company  for  development  purposes,  making  a 
total  of  ;ii'28,593,  of  which  ^^2,445  represents  advances,  while 
for  the  balance  the  company  has  received  6  per  cent,  gold  bonds 
haying  a  total  face  value  of  $127,250.  The  results  of  the  sub- 
sidiary company  were  not  such  as  would  enable  it  to  declare  a 
dividend  on  the  year's  working,  and  the  directors  further 
deemed  it  advisable  to  waive  their  claim   for  interest  on  the 


June  8,  1912. 


Zhc  Jnveetors'  TRevtew* 


821 


bonds,  as  the  nett  revenue  was  insufficient  to  cover  this  charge 
after  allowing  for  the  expenses  of  operation  and  administration 
and  for  the  usual  charge  for  depreciation.  The  revenue  from 
interest  on  funds  still  in  the  company's  hands  amounted  to 
/■i,o7o,  and  this  sum  was  nearly  sufficient  to  cover  administra- 
tion expenses,  leaving  a  small  debit  balance  of  /'141  to  be 
carried  forward. 


The   Week   in  Mines. 

Copper  shares  have  displayed  remarkable  firmness 
during  the  week.  This  said,  there  is  nothing  else  of  a 
favourable  character  to  be  put  on  record  so  far  as 
mining  markets  are  concerned.  The  least  satisfactory 
section  was  that  for  Nigerian  Tin  shares.  A  further 
heavy  slump  has  taken  place  in  Anglo-Continental.  As 
early  as  Monday  last  reports  were  in  circulation  that  bad 
news  had  been  received  from  the  property.  On  Wednes- 
day these  report.^  were  confirmed.  We  deal  elsewhere 
with  the  official  circular.  The  position  seems  to  be 
extremely  unsatisfactory,  and  the  decision  of  the  directors 
not  to  call  a  meeting  of  the  shareholders  can  be  readily 
understood.  The  result  might  be  bad  for  their  nerves. 
The  slight  promise  of  better  things  in  the  Kaffir  division 
has  come  to  nothing.  Business  has  been  practically 
non-existent,  and  prices  have  been  giving  way  slowly. 
There  is  not  a  sign  of  outside  interest,  but  who  can 
expect  the  public  to  have  the  least  confidence  in  any 
mining  market  ?  It  was  said  that  Sir  Abe  Bailey  and 
the  Gold  Fields  people  had  composed  their  differences — 
they  fell  out  over  the  Gold  Fields  Rhodesian  and 
Rhodesia  Exploration  amalgamation — and  that  there  is 
now  a  better  chance  that  markets  will  be  stirred  up,  but 
we  are  not  very  sanguine,  and  in  any  case  any  consider- 
able revival  should  be  taken  advantage  of  to  cut  losses 
rather  than  to  get  deeper  into  a  market  where  the 
chances  are  so  heavily  against  the  outsider. 

Gold  and  Finance  Shares. 

Prices  in  this  division  had  a  downward  tendency 
throughout,  but  except  in  one  or  two  shares  the  losses 
were  not  considerable.  Central  Mining  showed  rather 
exceptional  weakness,  and  dropped  a  good  fraction. 
East  Rand  were  a  poor  market  owing  to  the  dis- 
appointing return  for  May,  tonnage  being  up  and 
profits  down,  but  Brakpan  improved  on  an  excellent 
statement  for  the  same  month,  the  profit  exceeding 
;^4i,ooo.  There  should  be  no  doubt  about  a  dividend 
at  the  end  of  the  month.  The  chairman's  speech  at 
the  meeting  of  the  Modder  B,  in  which  he  anticipated 
a  dividend  payment  at  the  end  of  the  year,  had  no 
influence.  Gold  Fields  and  Gold  Mines  Investment 
went  back  a  trifle  when  Nigerians  slumped,  as  these 
two  companies  are  believed  to  be  interested  in  the 
field. 

Rhodesians  and  Diamonds. 

The  Rhodesian  market  was  about  as  lively  as  the 
Kaffir  Circus.  There  was  no  reason  why  it  should  be 
otherwise.  Tanganyika  and  Zambesia  were  a  little 
better  owing  to  bear  covering  after  the  meeting,  as  it 
seems  that  the  former  will  be  able  to  struggle  on  with- 
out appealing  to  the  shareholders  for  fresh  funds,  as  the 
Zambesia  is  apparently  willing  to  stretch  out  a  hand  to 
help  its  impecunious  partner.      Chartered  after  another 

■slight  fall  became  steady,  and  one  or  two  of  the  princi- 
pal gold  shares  hardened  a  trifle,  but  on  most  days  the 
market  was  idle  and  out  of  sorts,  and  it  was  no  use 
putting  forward  the  Derby  as  an  excuse.  Not  many 
dealers  "spotted  "  the  winner  it  is  true,  but  the  market 
would  have  been  just  as  miserable  if  the  favourite  had 
won.  Diamond  shares,  by  keeping  in  the  background, 
kept  fairly  steady.       De  Beers  and   Premiers  scarcely 

■  stirred,  and  Jagers  after  a  small  rise  lost  some 
of  it. 

Nigerians,  West  Africans  and  Australasians. 

Anglo-Continental  shares  were  falling  all   the   time. 

'  At  the  end  of  last  week  the  price  stood  about  2^,  and  by 
the  middle  of  this  one  nearly  £1  had  disappeared.  The 
heaviest  fall  took  place  on  Wednesday,  and  in  the 
evening  the  unfavourable  official  circular  was  published. 
All  other  Nigerian  Tin  shares  had  a  fall  of  some  sort. 

'  West  African  Gold  and  Finance  shares  were  rather 


better  at  one  time,  and  a  little  support  was  given  to 
Abbontiakoon  when  the  report  was  published,  but  prices 
were  inclined  to  slip  off  again  towards  the  close.  In  the 
Broken  Hill  list  most  of  the  leading  shares  improved 
after  a  period  of  dulness,  lead  and  zinc  both  going  up. 
In  the  West  Australian  list  Great  Boulder  were  not 
much  affected  by  the  report,  but  were  dull  for  choice. 
Horse  Shoe  lost  a  fraction. 

Copper  and  Miscellaneous. 
Copper  shares  showed  a  good  deal  of  activity.  Senti- 
ment was  very  bullish,  and  circumstances  were  all  in 
favour  of  operators  for  the  rise.  The  exports  from  the 
United  States  for  May  were  very  satisfactory,  and  the 
European  statistics  do  not  furnish  evidence  that  stocks 
in  Europe  are  being  piled  up.  In  fact,  visible  supplies 
fell  over  7,000  tons  during  the  past  month,  and  it  is  not 
suprising  that  the  price  of  the  metal  responded  briskly  to 
these  favourable  influences.  Copper  has  risen  substan- 
tially during  the  week,  and  copper  shares  followed 
briskly.  Paris  bought  a  good  many  Rio  Tintos,  both 
outright  and  against  options,  and  these  shares  had  much 
the  biggest  improvement.  They  rose  about  £<i,  and 
rather  overshadowed  the  rest  of  the  market.  The 
American  shares  had  fairly  good  gains,  but  Great  Cobar 
came  back  after  a  rise  owing  to  profit-taking.  The 
return  of  the  company  for  May  was  very  satisfactory. 
In  the  Miscellaneous  divisions,  Mexico  of  El  Oro  had  a 
sharp  rise,  but  Russians  were  easier  on  most  days. 


MINING     NEWS. 

*,"  Frank  and  unbiasitd  answers  art  given  to  all  quistiont  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  /or  each  question  asked.  No  bucket  skop  circular  or 
advertisement  skould  ever  be  responded  to  witkout  first  consulting 
the  Investors'  Review. 


Great  Boulder  Proprietary. — The  annual  report  of  this  West 
Australian  mine  was  not  received  with  enthusiasm  by  the 
market.  Such  a  reception  could  not  be  expected,  because  there 
is  unmistakable  evidence  that  in  the  absence  of  further  dis- 
coveries of  ore  of  size  and  importance  the  years  of  the  company 
are  numbered.  At  the  end  of  December  last  the  ore  reserves 
were  estimated  at  698,662  tons  with  estimated  gold  contents  of 
508,712  ozs.,  the  average  value  per  ton  being  14.56  dwts.  Com- 
pared with  the  close  of  the  previous  year  there  is  a  drop  in 
quantity  of  61,515  tons,  and  the  value  is  also  lower,  .^s  a  step 
of  prudence  the  sinking  of  the  main  and  Edwards  shafts  is  in 
abeyance  until  further  knowledge  in  depth  should  warrant  the 
heavy  expenditure  involved  in  their  further  continuation.  The 
work  done  at  the  lowejt  levels  has  confirmed  the  fear  that  the 
main  ore  body  had  between  the  2,650  and  2,800  levels  passed 
out  of  the  boundary  of  the  company  s  mine.  It  will  take  seme 
time  to  ascertain  whether  there  is  a  remake  of  ore  at,  say, 
below  the  3,000  ft.  level.  Extensive  drilling  has  been  carried 
on  in  the  north  part  of  the  mine,  where  hopes  were  entertained 
of  new  formations  of  ore  being  disclosed,  but  so  far  success  has 
not  been  attained  in  this  direction.  In  the  opinion  of  the  general 
manager  the  mine  will  pav  at  least  12s.  per  share  in  dividends, 
even  should  no  more  ore  be  found.  In  the  past  twelve  months 
the  quantity  treated  was  187,510  tons  for  a  bullion  recovery  of 
^567,640,  and  a  nett  profit  of  ^306,829.  Income-tax  absorbs 
^29,855,  and  ;^  14,000  is  transferred  for  depreciation.  Fonr 
dividends  of  gd.  each  per  share  absorb  ^^262, 500,  and  the 
balance  forward  is  increased  from  ;f  t.358  to  ;£'i,832.  The  divi- 
dends are  the  same  as  for  the  previous  year,  and  aggregate 
150  per  cent. 

AnnoNTHKOON  Mines. — During  the  financial  jrear  to  the  cad 
of  December  last  the  capital  of  the  company  was  increased  from 
;f7oo,ooo  to  /Soojooo,  divided  into  1,600,000  shares  of  loe. 
each,  and  in  December,  1911,  the  holders  of  the  options,  which 
were  expiring  on  the  31st  of  that  month,  were  given  the  oppor- 
tunity to  extend  nine-tenths  of  their  options  until  the  end  of  the 
present  year  provided  they  called  the  balance  of  one-tenth  at 
par  on  or  before  December  30,  jqii.  Options  were  exercised 
accordingly  to  the  extent  of  8,400  shares.  Arrangements  were 
m.ide  with  the  Fanti  Consolidated  Mines  and  the  C>old  Coast 
Amalgamated  Mines  to  take  up  the  balance  of  56,481  shares 
which  were  not  under  option.  This  was  in  order  to  provide  funds 
to  complete  the  erection  of  the  plant  and  to  open  out  the  stopcs 
in  the  mine  preparatory  to  crushing.  These  two  companies  ha»e 
also  exercised  options  on  shares  granted  in  respect  of  loans  lo 
the  extent  of  25,000  shares  at  par.  so  that  the  total  number  ol 
shares  issued  at  pre.sent  is  1,247.154  of  the  nominal  amooirt  of 
;^6i3,577.  There  are  352.846  shares  under  option  at  par.  The 
loan  of  ;f  100,000  referred  to  in  the  last  report  has  been  in- 
creased to  j^iio.ooo  at  7  per  cent,  interest.  The  report  ol  the 
consulting  engiijeers,  the  Consolidated  Gold  Fields  of  Soath 
.Africa,  is  encouraging.  It  points  out  that  the  developments  on 
the  eleventh,  twelfth,  and  thirteenth  levels  has  espoesd  aftNtM 
width  and  better  assay  values  than  that  of  the  levels  nbove,  ud 
lend  encouragement  liot  only  for  a  reduction  in  working  torts 
by  reason  of  the  greater  width  encountered,  but  also  for  a  con- 
tinuance of  the  payable  ore  in  large  quantities  in  depth.    T»n 
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superintending  engineer  estimates  tiie  ore  reserves  at  the  end  of 
191 1  at  642,960  tons  assaying  10.2  dwts.  per  ton,  and  also  a 
considerable  amount  of  lower  grade  ore,  a  portion  of  which  may 
be  worked  at  a  profit  when  costs  are  reduced.  The  new  reduc- 
tion plant  is  now  nearing  completion.  Owing  to  the  railway 
strike  of  191 1  and  the  coal  strike  of  this  year  the  delivery  of 
the  material  has  been  considerably  delayed,  but  it  is  expected 
that  milling  will  be  commenced  this  month. 

Orov.\  Links. — Results  for  the  year  to  the  end  of  December 
last  cannot  be  described  as  satisfactory,  but  there  was  the  good 
point  that  the  position  improved  as  the  year  progressed,  and 
since  the  close  of  the  period  under  review  the  directors  have 
been  able  to  resume  dividend  payments  with  a  distribution  of 
3d.  per  share.  In  consequence  of  the  falling  oS  in  the  quantity 
of  payable  ore  in  the  Oroya  Brownhill  section  of  the  property, 
it  was  found  impossible  to  continue  to  crush  more  than  7,000 
tons  per  month  until  more  working  faces  were  opened  up  on 
the  Eclipse  section,  and  fresh  pay  ore  was  located  on  the 
Oroya  Brownhill.  During  the  fir.st  half  of  the  year  these  con- 
ditions continued,  and  it  was  only  during  the  second  six  months 
of  the  year  that  the  mine  superintendent  was  able  gradually 
to  increase  the  tonnage  to  10,500  tons  in  December,  which  has 
been  further  increased  to  11,010  tons  in  April  of  the  current 
year.  Energetic  exploration  carried  out  on  the  various  leases 
disclosed  a  large  quantity  of  payable  ore.  The  tonnage  crushed 
was  only  very  little  below  that  of  the  previous  year  at  a  total 
of  100,016  tons,  but  the  value  was  poorer  at  23s.  9.i2d.  per  ton 
the  gold  recovered  being  worth  ;^i  18,457.  Working  costs 
averaged  19s.  9. Sod.  per  ton,  but  during  the  first  six  months  the 
figure  was  22s.  6.5d.  per  ton,  while  in  the  second  half  the 
amount  was  17s.  gd.  In  April  last  the  cost  had  been  lowered 
to  i6s.  5d.  Extraction  has  been  greatly  improved,  thanks  to  the 
reorganisation  of  the  treatment  plant.  The  credit  on  working 
_  account  was  ;^27,o64,  and  the  ultimate  nett  balance,  after  pro- 
viding for  depreciation  ;^2,23i,  development  and  exploration 
written  off  /i  2,946,  preliminary  expenses,  and  under- 
writing commission  ^^2,795,  came  to  ^'7,313.  This  with  the  small 
amount  of  ^^^g  brought  in  is  carried  forward.  The  estimated 
ore  reserves  on  the  Eclipse  section  at  the  end  of  the  year  were 
99,770  tons,  worth  26s.  3d.  per  ton.  This  is  an  increase  in 
quantity  but  a  decrease  in  value  compared  with  the  previous 
year,  as  the  reduction  in  costs  enables  a  grade  of  ore  previously 
unpayable  to  be  profitably  mined.  In  addition  to  the  ore 
blocked  out,  probable  ore  is  put  at  fully  40,000  tons,  the  grade 
of  which  cannot  yet  be  determined.  A  large  amount  of  oxidised 
ore  has  been  located  in  the  Oroya  North  and  Brownhill  leases, 
which  has  materially  increased  the  value  of  these  blocks. 

RusswN  Mining.— This  is  a  reconstructed  concern,  and  the 
first  report  and  accounts  of  the  undertaking  cover  a  period 
from  incorporation  on  January  6,  1911,  to  the  end  of  that  year. 
During  this  time  there  was  a  loss  of  3CS,o^8,  entirely  owing  to 
the  necessity  of  providing  ^f  17,025  for  depreciation.  The  year's 
outgo  also  included  expenditure  connected  with  business  pro- 
positions abandoned  amounting  to  /3,98i,  and  preliminary  ex- 
penses written  off.  The  revenue,  which  amounted  to  /■26,o64, 
consisted  chiefly  of  excess  of  proceeds  of  shares  sold  over  market 
and  estimated  values  at  date  of  incorporation.  Fortunately  the 
financial  position  is  sound,  cash  being  i:i28,203,  loan  and  other 
liquid  assets  £32,^^^,  and  investments  at  market  or  estimated 
value  ^40,274.  Floating  liabilities  are  relatively  insignificant, 
certain  of  the  company's  investments  have  appreciated  in  value 
to  a  substantial  extent  since  the  accounts  were  made  up,  and  no 
investment  made  since  the  reconstruction  has  depreciated  in 
value.  The  option  on  the  group  of  large  copper  and  iron  pro- 
perties referred  to  at  the  statutory  meeting  had  to  be  abandoned 
after  a  considerable  outlay  of  money  for  work  in  connection  with 
the  examination.  More  time  than  was  allowed  under  the  option 
was  necessary  in  order  to  obtain  evidence  of  sufficient  ore  re- 
^T^'  .  J'i"^^  purchase  at  the  price  asked.  The  directors 
propose  to  devote  considerable  attention  to  Eastern  Siberia  as 
promising  a  good  field  for  profitable  gold  dredging  operations 

South  Bukeru  (Nigeria)  Tm.-The  report  covers  the  period 
oxide  h^in'^fi^"  ^T-',  ^^""^  '4  months,  the  recovery  of  tin 
»  totol  f^  ^^  *°"''  '^'"'^  ='"^^  ^^^  ^"d  of  the  year  to  April  30 
outDu    W.1'  ^T  T"-    "^^^  -i^^^^^^  in  the  last  two  months' 

output  was  owing  to  the  scarcity  of  water,  but  when  the  rains 

?hTconin"'^'f,f  °."*P"'^  should'result.  Since  the  formation  of 
cover3\°^  '^^  ^"f'°''  ^^^-^  ^^'I'^i^^d  additional  propertie 
delails  If  which  S  °^  approximately  eight  squire  miles,  full 
holders  In  =r  "^  ''^'^^P  ^^^"^  communicated  to  the  share- 
fhe  Sn  R^vit  ?'J^''"^">*  ^^'  7"''"*'^  ^^^"^  <^"t"^d  into  with 
this  comoanv  ii  r",^*  ^'"  -^^^"^"^^  Company,  with  which 
mis    company    is    closely    associated,    for    the    desoatch    of    an 

fnf'a^d  '"^  ^".^=^-tant  to  Nigeria  for  the  pur^se  of  prospect 
ing   and  acquiring  new  areas  nn   th»  ;^;„*  K^^JZ^.  .^Ji^. 


comoanies  Sh.rl  ^7  ''''^m^,  ?"  ^^^  J°'"*  account  of  the  two 
acXred      TnH,  ^     ^f"  '^,'"  ^^  "^"'^  ^^^'^^^d  °^  'he  interests 

for'^he  period  war!-'  ^^1"!,°V'"  °'^  '°  '""^'^  '^e  revenue 
lor  tne  period  was  ^9,321,  and  after  providing  for  expenses  in 
Nigerxa  and  depreciation  the  balance  over  was  ^4,007.'^  London 

AlllswrZn'off'/  °"  '^^  -^^"^-y  '-'^^  ^'  -^^3;8,'a  sum  0° 
ji54o  is  written  off  for  preliminary  expenses  and  brokerage  and 
the  sum  remaining  to  be  carried  forwaid  is  £1  122 
foft^eTJZT^'"'^  MiNES.-There  is  no  satisfactory  news 
^°  imr  A^  w  h':j  the  report  for  the  year  ended  December 
rfUJi^  .     foreshadowed  at  the  ordinary  meeting  last  year, 

development  work  ceased  on  the  property  on  June  ^2  owing  to 
mfdefo'i.fh''°'^  •'''""'  obtained.  Arrangements  have  been 
Stent  ir  K  ^"'5"',^'*'°"  °t  ™bber  rights  over  the  concession. 
Steps  are  being  taken  to  obtain  from  the  rubber  expert  of  the 
Oold  Coast  Government  the  necessary  advice  in   regard  to  ex- 


perimental planting  to  enable  the  directors  to  consider  thft- 
advisability  of  formulating  a  scheme.  The  mining  property 
stands  in  the  balance-sheet  at  ;^ 98, 741,  and  development,  shafts, 
plant,  machinery,  itc,  at  ;^44,298.  General  expenditure  not 
yet  provided  for  amounts  to  ;£'25,573,  and  practically  the  com- 
pany's only  available  assets  are  the  cash  £^A7°>  a°d  loans 
with  interest  accrued   ^^5,001. 

CoRNW.VLL  Tailings. — Considerable  success  attended  the 
operations  for  the  twelve  months  ended  February  last.  As  is 
known  the  company  was  formed  to  treat  the  tailings  dumps  of 
the  Cam  Brea  and  Tincroft  mines,  and  during  the  year  62,578 
tons  were  dealt  with  for  a  recovery  of  tin  estimated  at  ;^26,535. 
Altogether  the  revenue  was  ;^3i,o29,  and  the  balance  of  profit 
came  to  ^^15,188,  exclusive  of  ;^io8  for  transfer  fees  and 
interest.  London  charges  and  ;^i,48o  set  aside  for  depreciation 
reduce  this  to  ;f  11,264.  With  the  sum  brought  forward  the 
credit  for  disposal  is  ;^i5,i4i,  out  of  which  two  dividends  of 
i2i  per  cent,  each  have  been  paid,  absorbing  ;^i2,5oo,  leaving 
;^2,64i  to  be  carried  forward.  Various  delays  prevented  the 
new  installation  being  completed  as  early  as  expected,  but  the 
entire  plant  is  now  ready  to  commence  work,  including  a  pipe 
line  for  conveying  the  sands  more  expeditiously  and  economic- 
ally to  the  concentrating  works.  This  pipe  line  is  expected 
to  mean  a  reduction  of  5d.  per  ton  in  working  costs.  The  quan- 
tity of  sand  remaining  to  be  treated  is  estimated  by  the  manag- 
ing director  to  amount  to  1,100,000,  so  that  at  the  contemplated 
rate  of  treatment,  some  9,000  tons  per  month,  there  is  a  good 
life  for  the  undertaking. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Naue 


Last    This 
Week  WeeK 


Anglo-Ceylon.jTi  

Anglo-Dulch  Plantn.fi 

Anglo-Malay,  2/-  

Anglo-Sumatra,  ^Ti    .... 
Bandar  Sumatra,  15/- pd.. . 

Banteng,  (,1    

Batu  Caves^  jTi  .... 

BamTiga,  t\ 

British  N.  Borneo  Trust. 

„'5/-pd 

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/- . 

Damansara,  f  I  

Dolok,  4^  pot 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Gtendon,  £1 

Glenshiel,  £1 

Golconda,  £  I  

Golden  Hope,  £x 

Guayule,  £1    

Gula-Kalumpong,  £1   ... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  10/- pd, 

Java  United,  £1 

Johore  Rub.Lands,i7/6pd 

Jong  Landor,  15s.  pd 

Jugra  Land  &  Rub.,  £1    .. 
Kamunlng(Perak)A.,  2/  .. 

Kapar  Para,  £i 

Kepong,£i  

KepitigaUa,  £1    

Klanang  J'roduce,  23 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  .... 

Lanka  Plantations,  2/- 

Lankat,  £1 

Ledbury,  £1 


%i 

33 

18/6 

18/6 

■sy 

15/ 

4 

1» 

Spm 

gpm 

2 

2 

13 

13 

3i 

3lx 

<)/ 

Ol 

^i 

2i 

2lb 

2/6 

12 

Ilj 

■ii 

■i3 

3/ 

1/-4 

I* 

I« 

U/3 

14/3 

5 

5 

3/3 

3/3 

18/6 

17/6 

9 

9 

3  . 

3: 

I  i 

I  8 

3  ; 
4 

3: 

Ai 

4 

\r 

8/6 

b/6 

1 
3 

II 
1  fe 

6 

6 

1 

I 

A 

I 

1 

|dis 

Adis 

Jpm 

i  pm 

2i 

2i 

5/ 

1/ 

71, 

7* 

64x 
14/6 

14/6 

20/9 

20/9 

b* 

6S 

9/ 
3 
3 

9/ 

2g 

2 

Linggi  Plantation,  2/    . . . . 

London  Asiatic,  2/    

Lumut,  £1    

Lunuva,  £1 

Mabira  Forest,  ^^r 

Madagascar 

Malacca  Ordinary,  £z  ,,.. 

Malayalam,  £1  pd 

iMembakut,  £1 

Meriimau,2/  

Mount  Austin,  £1 

Munesa,  £t 

North  Borneo  State,  £1... 
!North  Hummock,  jfi    .... 

Pataling,  2/-     

Pelmadulla,  £1   

|Perak,25 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  i7/6pd. 
Rub.  Invest. Trust,  10/- pd. 

Rubber  Share  Trust,  £1.. 

ISagea,  ft 

Sapumalkande,  £1    

Seaheld,  £1 

Sekong,  12/6  pd 

,  Selangor,  3/ 

■Sendayan,  £1 

Seremban,  £i 

.Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Bertam),  3/.... 

Sumatra  Consd.,  £1 

ISumatra  Para,  £1 

|Sungei  Choi,  £1 

Sungei  Kapar,  2/- 

jSungei  Salak,  £1    

ISungeiWay,  £1 

iTandjong,  £1 

Tanjong  Malim,  12/6  pd.  . 

JTebrau,  f  I  

Tenom  Borneo,  £1   

iTremelbye,  £1    

I  United  Lankat,  £1    

United  Serdang,  £1 

I  United  Sumatra,  2/- 

i  Vallambrosa,  2/ 


Lobitos. — May  production,  6,732  tons. 

Anglo-Roumanian  Petroleum. — Week  June  1,  204  tons. 

Spies  Petroleum.  —  Production  for  week  ended  June  2, 
344,020  poods  (5.549  tons).  For  year  to  date,  6,760,780  poods, 
or  109,045  tons. 

European  Petroleum.  —  Gross  production  week  June  2, 
107,500  poods. 

Baku  Russian  Petroleum.— Gross  production  of  crude  oil  for 
week  June  1,  135,515  poods. 

Maikop  Victory.  —  Production  week  June  1,  1,170  tons, 
deliveries  1,024  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  June  1, 
161,000  poods. 

Maikop  Spies  Oil. — Production  week  June  2,  392  tons. 

North  Caucasian  Oilfields.  —  Production  week  May  28, 
34,400  poods  (or  555  tons). 

Black  Sea  Oil.  —  Production  week  June  1,  1,150  tons; 
deliveries  to  Pipeline  1,102  tons. 

Maikop  Pipeline  and  Transport. — Week  June  1,  Shirvansky 
received  2,171  tons,  pumped  to  Hadijenskaya  2,157  tons,  stock 
363  tons.  Hadijenskaya  received  2,153  tons,  pumped  to 
Ekaterinodar  2,229  tons,  pumped  to  Touapse  2,210  tons,  stock 
190  tons.  Ekaterinodar  received  2,229  tons,  delivered  2,806  tons, 
stock  2,905  tons.     Touapse  stcck  3,673  tons. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Coi.oniai.. 

Argentine  Nortli  Kastern. — Week  ended  May  31,  £7,U0,  in- 
crease £699;  aggregate  from  July  1,  /282,852,  increase" ;f24, 883. 

Argentine  Transandine.— Week  June  1,  /790,  decrease 
;^2,484  ;  from  July  1,  /f30,895,  increase  ;fll,381. 

Assam  Bengal. — Week  May  4,  Ks.J. 10,500,  increase  Rs.  13,597; 
:from  Jan.  1,  Ks.  21,33,712,  increase  Ks.  2,53,498. 

Beira  and  Mashonaland. — Mar.,  /52,093,  increase  /1, 001. 

Bilbao  River  and  Cantabrian. — May,  ;f6,495,  increase  /705 ; 
.5  months,  ;f29,217,  decrease  {SAiS. 

Bolivar. — Receipts  for  Apl.,  ^^'8,000,  increase  /202  ;  10  months, 
/78,787,  increase  /15,717. 

Brazil. — Nett  earnings  for  month  of  Apr.,  ;r96,867,  increase 
/20,608  :  aggregate  from  Jan.  1,  /402,454,  increase  .f 88, 280. 

Brazil  Great  Southern. — April,  Mis,  40,750,  increase  Mis.  1,500; 
4  months,  Mis.  132,000,  increase  Mis.  14,250. 

Buenos  Ayres  Central.— Gross  receipts  .^pril,  /14, 742,  increase 
;^1,348  ;  from  July  1,  /150,980,  decrease  /495. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  June  2,  /1, 217, 
increase  ;^962  ;  from  July  1,  /62,269,  increase  /40,723. 

Canadian  Northern  Railway. — 10  days  ending  May  31,  0588,700, 
increase  8151,500  ;  from  July  1,  817,769,100,  increase  84,035,200. 

Cartagena  (Colombia)  Railway. — Receipts  for  April,  /5,683, 
increase  ;f  1,386  ;  aggregate  from  July  1,  /208,146,  decrease /5, 290. 

Colombian  National. — Receipts  for  Apl.,  /8,550. 

Detroit  United. — 3rd  week  of  April,  8199,032,  increase  822,528. 

Egyptian  Delta.— For  10  days  May  20,  /6,533,  decrease  ;^24  ; 
from  April  1,  £34,931,  increase  /732. 

Gt.  Southern  of  Spain. — Week  May  25,  Ps.  78,913,  increase 
Ps.  21,176;  from  Jan.  1,  Ps.  1,442,031,  increase  Ps.  271,106. 

Havana  Central. — Gross  Receipts  for  week  ending  June  1, 
;f6,509,  increase  .ifl,733  ;  aggregate  ^250,980,  increase  £39,310. 

Lucknow  Bareilly. — Week  ended  May  4,  Rs.  34,343,  decrease 
Rs.  5,496  ;  from  Jan.  1,  Rs.  7,71,726,  increase  Rs.  97,574. 

Madeira-Mamore. — Gross   earnings  for  Apr.,  /26,760,   increase 

;^19,914. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
822,199,  dec.  864,001  ;   from  Jan.    1,   81,192,387,  dec.  8413,932. 

Midland  of  W.  Australia. ^Gross  revenue  for  Feb.,  ;f  10,720  ; 
aggregate  from  July  1,  /90,306,  increase  £8,454. 

Midland  Uruguay. —  Receipts  for  month  of  Apl..  /12,340, 
increase /3, 096;  aggregate  lor  10  months, /96, 242,  increase /1 1,580, 

North  Western  of  Uruguay. — Traffic  receipts  for  .\pl.,  830,000, 
increase  82,099  ;    aggregate  for  10  months,  8276,500,  inc.  86,895. 

Quebec  Central  Railway. — For  the  4th  week  of  May,  851,587, 
increase  811,033  ;  fromjuly  1,  81,202,626,  increase  8123,038. 

Rhodesia. — Receipts  for  Mar.,  /77,307,  increase  £^2,445. 

Rohilkund  and  Kumaon.^7  days  ended  May  4,  Rs.  42,715,  in- 
crease Rs.  5,724  ;  from  Jan.  1,  Rs.  6,68,755,  increase  Rs.  1,01,150. 

United  Railroads  of  Yucatan. — Week  ending  May  25,  856,100, 
increase  $5,500 ;  from  Jan,  1,  81,169,600,  increase  8122,000. 

Uruguay  Northern — Gross  receipts  for  month  of  Apl.,  /2,063, 
decrease  ;^301  ;  aggregate  for  10  months,  /22,282,  increase  2l.l20. 

White  Pass  and  Yukon. — Week  May  7,  88,738. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

HoMi;. 

Bath  Electric. — Traffic  receipts  for  week  ending  May  29,  /2,112, 
increase  /1, 189  ;  from  Jan,  1,  /18,085,  increase  ;^1,692, 

Bristol  Tramways  and  Carriage, — Week  ending  May  31,  /9,702, 
increase  £2.9T1 ;  from  Jan,  1,  £142,176,  increase  £'14,858. 

British  Electric  Traction, — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  31,  /43,852,  increase  /9,564  ;  22 
weeks,  £^709,646,  increase  £^40,017. 

Burnley  Corporation. — Week  ending  June  1,  £1,677,  increase 
/258  ;   from  Jan.  1,  /30,791,  increase  £2,360. 

Dublin  United.— Week  ending  May  31,  /7,281,  increase  £4i,b; 
aggregate  from  Jan.  1,  /122,5I6,  increase  £8,132. 

F.I,A,T.  Motor  Cab.— Week  June  1,  ;^3.4I8,  decrease  £^574. 

General  Motor  Cab.— Week  June  1,  ;^14,457.  decrease  £^4,285. 

Hastings  and  District, — Week  May  30,  /l,316,  increase  £244  ; 
22  weeks,  £17,870,  decrease  /327. 

Isle  of  Thanel, — Traffic  receipts  for  week  ending  June  1,  /953, 
increase  /294  ;   from  Oct,  1,  £;']2,836,  increase  £721. 

London  County  Council, — Traffic  receipts  for  week  ending 
May  22,  £43,91 1 ,  decrease  £73  :  aggregate  from  April  1.  /325,469, 
decrease  £1,357,      Miles  HOJ,  against  139. 

London  General  Omnibus,  Ko.id  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  June  1,  £[59,791,  increase  £\b,\iZ\ 
aggregate  from  Oct.  1,  /1, 489, 744,  increase  £l\4,\\i. 

London  United. — Week  ending  June  1,  ;fl0.112,  increase 
/2.406  ;  aggregate  from  Jan.  1.  £133,790,  increase  /2,776. 

Metropolitan  Electric— Week  May  31,  £[11,821,  increase  £[1,988  ; 
from  Jan.  1,  ;fl89,491,  increase  £;iO;i23. 

Provincial  Trams  — Traffic  returns  for  week  ending  June  1, 
;^2,611,  increase  £'748  ;  from  Oct.  1,  .^56,688,  increase  £2.963. 

Sunderland  District. — Week  ending  May  29,  ;f620 :  increase 
/149. 

Yorkshire  (West  Riding)  Electric. — Week  ending  June  2,  £1,830, 
increase  /5I5  ;  aggregate  for  22  weeks.  £27.438. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  June  3,  /50.939.  incr( 
£[1,307;  aggregate  from  Jan.  1.  /1. 133,338.  increase  jf42.359. 

Auckland  Electric— For  28  days  to  May  5.  /18,764,  iocre 
/2.075  ;  from  July  1,  /190,«)8.  increase  ;^13.570. 

Bahia  Trams,  Light  and  Power  — Nett  earnings  for  April.  £13,266, 
increase  £319  ;  aggregate  £l7,198,  increase  £1.156. 

Bombay  Electric.— Feb..  Rs.  2,58.414.  increase  Rs.  33.683. 

Brazilian  Street.— Month  of  April.  Mlrs.  43.628.  in   Mlrs.  3.264. 

Brisbane.- Month  of  Apl.,  £20.680,  increase  £l,270;  from 
Jan.  1.  £63.234,  decrease  £13.067. 

British  Columbia  Electric. — Nett  earnings  for  Apl..  1135.988: 
increase  840,622  ;  aggregate  nett  earnings,  including  income  {rom 
investments  from  July  1,  81,671.408,  increase  1334.929. 

Buenos  Ayres  Lacroze.^-Gross  earnings  (or  Apl..  £42,829, 
increase  £7.543. 

Calcutta.— Week  June  1,  Rs.  37,798.  increase  Rs.  3,072; 
aggregate  22  weeks.  Rs.  13,73,673.  increase  Rs.  1.28.813. 

Cape  Electric  —Revenue  for  Apl..  £11.771  ;  expenses.  £3.989. 

Carthagena  and  Herrerias.- Month  of  May,  £2,364,  increase 
£617  ;  from  Jan.  1,  £9.162.  decrease  £4.104. 

Kalgoorlie  Electric. — Gross  April,  £3.084  ;  from  Jan.  1,  £12.036. 

La  Plata.— May,  £3.883,  decrease  £283. 

Lima  Light  Power  and  Trams.— April.  £14.000.  decrease  £l,243  ; 
aggregate  from  Jan.  1,  £59.832,  decrease  £5,239. 

Lisbon  Electric— Earnings  for  Mar.,  Mis.  144.782. 

Madras  Electric— Fortnight  ended  May  31,  Rs.  26,063,  increase 
Rs.  5,814;  from  Jan.  1,  Rs.  249.823,  increase  Rs,  28,972. 

Mantos.— Earnings  for  Mar.,  £2,816.  decrease  £348;  aggre- 
gate for  3  months,  £9,809,  increase  £2.267. 

Manila  Elec.  R.  R.  and  Lighting.— Nett  earnings  for  Ajrf.. 
859,500,  increase  $2,700  ;  aggregate  8268.400,  increase  816.100 

Melbourne  Tramways  and  Omnibus. — May.  £60.500. 

Mexico.— .Nttt  earnings  for  Apl..  8^86.923.  increase  817,373; 
from  Jan.  1.  81,107,022,  increase  873,571. 

Monte  Video  United— Gross  May.  £26.669.  increase  £10.332  : 
7  months,  £212,030,  increase  £29,536. 

Pari  Electric— Receipts  for  week  ending  June  2,  £4,089,  d»- 
crea.se  £60  ;  aggregate  £116,817,  decrease  £1,667. 

Perth  (W.A.)  Electric  —  Gross  receipts  for  week  May  31, 
£1,760,  increase  £129;  from  Jan.  1.  £41,437,  increase  £3.907. 

Puebla.— Nett  earnings  for  Apl..  858.100,  increase  »4,830. 

Rangoon  Electric. — Nett  earnings  for  May.  £3.000,  increase 
£177;  increase  from  Jan.  1.  £93. 

Rio  de  Janeiro —21st  week  of  1912.  £36.184,  increase  £4,784. 

Sao  Paulo —Traffic  returns  for  Apl.,  nett  earnings  ♦228,376. 
increase  848,616  :  from  Jan,  1,8893,614.  increase  8176.296. 

Toronto  Railway. — Nett  earnings  for  Apl..  8361.888.  increase 
878,283  ;   from  Jan.  1,  81,345,987,  increase  8192.325. 

Vera  Cruz  Electric.  —  Nett  earnings  April.  •25.400.  increase 
84.700. 

Winnipeg  Electric— Nett  earnings  for  Apl..  1139,099. 
820.918;  from  Jan,  1,  8554,437,  decrease  860.930. 
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The    Suez    Canal    Company. 


The  fifty-eighth  annual  meeting  of  the  shareholders  was  held  in 
Paris  on  June  3,  when  the  president,  Prince  Auguste  D'Arenberg, 
in  presenting  the  report  of  the  Council  said  :— 

Gentlemen, — When  the  last  general  meeting  was  held  the  first 
months  of  the  financial  year  191 1  showed  a  result  that  fell  short  of 
that  attained  during  the  corresponding  period  of  igio  by  about 
half  a  million.  This  falling-off  was  much  less  than  the  loss 
necessarily  entailed  by  the  remission  of  the  rate  which  came  into 
effect  on  January  i,  and  as,  on  the  other  hand,  the  year  191 1 
followed  one  that  had  been  signalised  by  an  increase  in  receipts  of 
more  than  10  millions,  we  congratulated  you  on  the  result* 
obtained,  and  expressed  the  hope  that  the  traffic  would  remain  to 
the  end  of  the  year  what  it  had  been  at  the  commencement.  The 
facts  have  shown  that  the  hope  was  more  than  modest.  The 
loss  from  the  remission  of  the  rate  has  been  more  than  com- 
pensated for,  and  the  receipts  of  last  year  showed  an 
increase  in  the  return  of  more  than  4  millions.  Thus,  far 
from  showing  any  signs  of  abatement,  the  maritime  move- 
ment of  the  Canal  was  evidenced  during  191 1  to  an  extra- 
ordinary degree,  and  the  increase  in  net  tonnage  attained  to 
one  of  the  highest  figures  on  record.  This  perfectly  favourable 
situation,  confirmed  also  as  it  is  by  the  results  so  far  as  they 
are  already  known  of  the  current  year,  justifies  us  in  proposing 
a  fresh  increase  of  dividend  so  as  to  bring  the  figure  of  your  net 
revenue  up  from  158  to  165  frs.  Faithful  to  the  traditions  con- 
tinually sanctioned  by  you,  and  to  which,  apart  from  all  other 
considerations,  the  excellent  results  we  have  obtained  are  sufficient 
to  make  us  adhere;  at  the  same  time  that  we  propose  raising  the 
dividend  we  announce  to  the  shippers  our  intention  of  bringing  in 
force  a  new  reduction  of  the  tariff  by  50  centimes  as  from 
January  i  next.  The  strength  of  your  reserves  and  sinking  fund, 
which  we  are  continuing  to  increase  very  considerably  from  the 
earnings  af  1911.  allows  us  to  observe  the  fact  with  tranquility — 
which  our  customers  will  assuredly  not  fail  to  appreciate — that 
we  have  in  three  successive  financial  years  introduced  three 
remissions  of  50  centimes,  and  thus  during  the  period  mentioned 
reduced  the  tariff  by  about  20  per  cent. 

Total  receipts  for  igii  amount  to  138,038.224.74  frs.,  showing, 
as  compared  with  the  total  receipts  of  1910,  an  increase  of 
4.334.012.65  frs.  The  traffic  receipts  increase  is  exactly 
4.356,836.60  frs.,  which  has  been  slightly  reduced  by  a  reduction 
of  the  Company's  subsidiary  receipts.  Total  expenses  amount  to 
45.051.762.34  frs.  This  figure,  which  includes  an  appropriation  of 
4,000,000  frs.  to  the  Sinking  Fund,  is  1,287,794.53  frs.  more  than 
that  of  igio.  This  increase  is  due  for  the  most  part  to  the  increase 
in  dredging  maintenance.  The  surplus  of  receipts  over  expenses 
amounts  definitely  to  92,986,462.50  frs.  After  deducting  3  per 
cent,  for  statutory  reserve,  or  2,789,593.87  frs.,  it  is  reduced  to 
90,196,868.53  frs..  to  which  is  added  218,206.06  frs.  brought  into 
the  accounts  from  1910,  forming  a  total  of  90,415,074.59  frs.  It  is 
proposed  ;  (i)  To  fix  the  profits  to  be  distributed  at  87,075,492.94 
frs.  (2)  to  appropriate  to  extraordinary  reserve  3,000,000  frs.,  and 
(3)  to  carry  over  339, 58 1. 64  frs.,  which  make  a  total  of  90,415,074.59 
frs.  The  distribution  of  the  profit  of  87,075,492.95  frs.  among 
those  entitled  will  result  in  bringing  the  dividend  on  each  share 
up  to  154.559  frs.  This  dividend,  increased  by  25  frs.  interest, 
represents  a  gross  revenue  of  179.559  frs.  interest,  and  a  net 
revenue  of  165  frs.  It  will  be  observed  that  the  difference 
between  gross  and  net  revenue  amounts  to  14.559  frs.,  or  8.1  per 
cent.,  whereas  last  year  it  was  only  13.308  frs.  or  7.76  per  cent. 
The  increase  is  due  to  the  increase  of  the  transfer  duty  corres- 
ponding to  the  rise  in  the  average  quotation  of  the  security.  It  is 
of  equal  interest  to  point  out  that  the  total  taxes  paid  on  the 
Company's  shares  for  the  financial  year  1911  amount  to  4,650,000 
frs. 

During  the  year  191 1,  4,969  ships,  representing  an  aggregate  net 
tonnage  of  18,324,794  tons,  passed  through  the  Canal  ;  the  increase 
on  1910  was  one  of  436  ships  and  1,742,896  tons  The  increase  in 
the  tonnage  average,  the  importance  of  which  is  well  known  from 
the  point  of  view  of  the  Company's  receipts,  has  continued  its 
progress.  The  average  net  displacement  has,  in  point  of  fact 
passed  from  3,658  to  3,688  tens.  For  the  last  ten  years  this 
increase  has  not  been  less  than  29  per  cent.  It  is  well  known  to 
what  an  important  degree,  in  spite  of  the  increase  in  the  number 
and  size  of  the  ships,  the  rapidity  and  safety  of  transit  have 
increased  during  these  past  years.  These  are  the  happy  results  of 
the  works  of  improvement  which  have  been  carried  out.  In  1911, 
as  in  preceding  years,  the  conditions  of  transit  continued  to 
be  excellent,  the  average  time  taken  by  ships  to  pass  through  the 
Canal  having  been  17  hours.     A  particularly  striking  example  of 


the  rapidity  now  attained  in  the  service  was  obtained  on  the 
occasion  of  the  passage  of  the  Canal  by  the  ship  which  had  Their 
Majesties  the  King  and  Queen  of  England  on  board.  The  Royal 
yacht  took  12J  hours  going  and  12  hours  returning. 

Profiting  by  the  great  economic  activity  which  continued  during 
the  whole  of   191 1,  the  maritime  traffic  of  the  Canal  showed  an 
increase  of  loj  per  cent,  over  that  of  1910.     An  increase  of  7  per 
cent,  would  have  been  enough  to  compensate  the  loss  resulting 
from    the    reductions    of    the    rate.      Most    of   the    commercia' 
countries  which   are   tributary  to   the   Canal  and  all   classes  of 
navigation  contributed  to  the  increase  in  traffics.     And  this  result 
is  all  the  more  remarkable  as  it  has  been  obtained  in  spite  of  the 
slackening — due  principally,   it   seems,   to  accidental   causes — of 
certain  movements  of  first-class  importance,  such  as  those  of  rice 
and  the  oleaginous  grains.  Contrary  to  what  has  ordinarily  occurred, 
the  chief  increase  in  traffics  has  been  due  to  the  movement  from 
north  to  south.     Dispatches  from  Europe  of  manufactured  good* 
and  railway  material  to  the  British  and  Dutch  Indies  and  the  Far 
East  have  increased  even  in  proportion  to  the  increase  in  the  pur- 
chasing power  of  those  countries,  which  had  been  enriched  by  the 
abundance  of  their  products  during  preceding  years.  On  the  other 
hand,  exporters  of  American  petroleum  were  induced  by  the  in- 
creased production  of  the  United  States  and  a  brisk  competition  in 
the  European  markets  to  send  large  quantities  of  this  fuel  to  the 
Asiatic  ports.     To  aum  up,  the  eastward  shipping  movement  has 
shown  an  activity  previously  unknown,  stimulated  by  the  demand 
for  tonnage  coming  especially  from  India.     This  development  of 
traffic  north  to  south  was  slackened  to  a  certain  extent  by  the 
diminution  of  rice  cargoes,  due  largely  to  the  crop  failure  in  Siam, 
and  also  by  a  reduction  in  the  consignments  of  oleaginous  grains- 
The  traffic  in  soya  beans  particularly,  which  had  rapidly,  as  is  well 
known,  advanced  to  a  position  of  great   importance,  fell  off  con- 
siderably.     It   almost  entirely   ceased   to   come  from  Dalny  on 
account  of  the  great  plague  epidemic   in   Manchuria.     And  the 
Chinese  business,  such  great  hopes  may  be  founded  for  the  future, 
was  hindered  by  the  political  events  which  have  shaken  the  country. 
But  numerous  trade  currents  were  set  in  motion  to  counteract  the 
effects  of  the  decreases  referred  to.     Among  these  should  be  men_ 
tioned  first  of  all  the  great  activity  shown  in  exports  from  India 
both  from  the  West  Coast  and  from  Calcutta.     Wheat  consign- 
ments, notably,  attained  a   figure    never  equalled  before.      The 
trade  of  the  Dutch  Indies  developed  in  large  proportions.      The 
dispatch   of  sugar,   favoured   by   the   falling  off  in   the  crops  in 
Europe,  was  almost  doubled  from  one  year  to  the  other,  while  that 
of  benzine,   the   falling  off  in   which  we  referred  to  in  previous 
reports,  recovered  from  its  former  importance.       Japan,  whose 
merchant  marine  develops  unceasingly,   has  continued  to  extend 
its   relations   with    Europe.       Finally.  Australia  and   the    South 
Pacific   Islands  have  also    contributed   to  the  expansion  of  the 
maritime   movement.     The  regular  services  have  been  developed 
continuously,  adding  to  the  character  of  stability  presented  by  a 
great  portion  of  the   Canal  traffic.       The  mail   shipping  has,  as 
during  the  course  of  previous  years,  benefited  by  more  and  more 
powerful  vessels  being  put  into  commission.      Ships  of  war  have 
shown   a   small   increase.       Brilliant  as   the   results   of   the   past 
financial  year  have  been,  they  have  been  surpassed  by  those  of 
the  first  months  of  the  current  year.     In  spite  of  the  new  reduction 
of    tariff  which  came  into  force  on  ist  January  last,  the  traffic 
receipts    up    to    20th     May    showed    an    increase    of    1,860,000 
frs.       Economic    tendencies    show    themselves   more    favourable 
than  ever  to  the  maintenance  of  an  intense  commercial  activity, 
and    shipping    enterprises    in    most    parts   of    the    world     show 
unprecedented  activity,  while  freight  rates  show  that  the  tonnage 
afloat  has  no  difficulty  in  finding  employment.     The  great  activity 
of  Eastern  shipping,  which  has  been  far  ahead  during  the  first  four 
months  of  the  year  of  anything  ever  recorded  during  a  period  of 
the  same  duration,  and  which  continues  in  evidence,  is  one  of  the 
happy  indications  which    augur   well    for   the   near  future.     The 
general  situation  seems  then  to  be  highly  satisfactory,  and  we  have 
every  right  to  hope  that  the  year  1912  will  be  no  less  brilliant  than 
those   that   have  preceded   it.     During    the   course   of    last    year 
M.  George  Plate  was  obliged  to  hand  in  his  resignation  as  member 
of  the   Council  of   Management,  owing  to   imperious   reasons   of 
health.      In    replacement    of  M.    Plate,   recourse  has  been   had 
by   the  Council    to  M.    Ph.    Heineken,    Director-General  of  the 
Norddeutscher-Lloyd    Shipping    Co.,    one    of    the    Canal's    best 
customers.     The  ratification  of  this  nomination  is  proposed  to  the 
meeting,  as  well  as  the  election  of  four  members  of  the  Council, 
who  retire  in  rotation,  and  being  eligible  present  themselves  for 
re-election  : — MM.   le  Prince  D'Arenberg,  le  Baron  de  Courcel, 
J.  W.  Hughes,  A.  Oppermann. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABJilSIllOD    1824. 

FUNDS     OVER    £6,600,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS ;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARy,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 

IHeane  apply  f)ir  purticuturs  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:   5,  Walbrook,  EX. 


INSURANCE 
COMPANY,  LTD, 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Glob  Insurance  Company,  Ltd 

■Whose  Assets  Exceed      -      ,-        -        -        -      £11,000,000 

Chairman    -    ■    -    WALTER  CHAMBERLAIN.  Eki. 


FIRE.  ACCIDENT. 

WORKMEN'S    COMPENSATION. 


BURGLARY. 
LOSS    OF    PROFITS. 


Head  Office— 1.  Cornhill.  London.  E.C.    HUGH  LEWIS.  Manager  &  Secretary 

7*116  N'aEi.tior&a,!    Insui*£i,nce  Act 

I'foviiir^  .1  SiimI!  IiiL.jiiic  a.aiiit;  SkI^uc.  h.r  the  Iii'luitri,i[  Wor^-er.  but 

WHAT  ABOUT    THE    BUSINESS   AND  PROFESSIONAL    MAM  7 
TO    HIM    HEALTH    MEANS  INCOUE  Just  as  niucli  as  to  tlie  Worker. 
WE    OFFER     A     PLAN     Iiisuruiir   "i.    to    £15    per    week,    and    with   or 
wilhmit    i:ii.tr^i':lri\i    rfturn    ot  .ill    prciiiiuui^  May    wo    send    p.irticulars  T 

CENTURY  INSURANCE  CO.  Ltd., 

18.  CHARLOTTE  SQUARE.  EDINBURGH.      London:  27,  Queen  Victoria  Street,  E.C. 

.   ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.    ijao. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


EMPLOYERS' 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE    GUSS, 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OH  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Tei{Ms  to  Annuitants  whkn  Health  is  Impairki>. 

Apply  (or  full  Prospectus  to  the  Secret.iry, 

HiAD  Offiok  I    Royal  Exchanqe,    London,    E.C. 

Weat    End    Offloe  :  44.  PALL  MALL.    S.W. 


CIBIKrX 


ASSURANCE   COMPANY 
LIMITED. 

KSTAHI   Is,HKl)    I7S2. 

Head     Offloes :    19   &    70,     LOMBARD    ST.,     LONDON,    E.G. 
Total  Assets  Exceed  £1S, 000,000. 
Claims  Paid  Exceed  £88,000,000. 

Chairman— Kt.  Hon.  LORD  GEOKGli  IIA.MILTON,  P.C,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  folIowinK  Fire,  Workintti's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  mav  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 
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The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.  (Decreased  from  3J  per  cent, 
on  Thursday,  May  9,  1912.) 

Norfolk  House,  Friday  Evening. 

The  turn  of  the  month  brought  the  expected  relaxa- 
tion of  the  tension,  and  with  the  large  amounts 
borrowed  from  the  Bank  available  the  Money  market 
has  been  comparatively  comfortable  this  week.  A  good 
many  calls  had  to  be  provided  for  on  the  first  day  or 
two,  and  there  was  also  the  usual  heavy  turnover  of 
credit,  but  these  were  met  without  difficulty.  There 
was  no  apparent  superfluity,  and  borrowers  had  to  seek 
for  what  tliey  needed  instead  of  having  it  offered  to 
them,  but  supplies  were  ample,  and  even  the  payment 
for  the  ;£'i,5oo,ooo  Treasury  bills  on  Tuesday  caused 
no  disturbance.  Day-to-day  loans  cost,  as  a  rule,  2J 
per  cent.,  with  occasional  transactions  at  2 J  per  cent., 
while  yesterday  lenders  accepted  2  per  cent,  in  a  few 
instances  for  small  balances  left  over  towards  the  close 
of  business.  Seven-day  fixtures  were  arranged  at  2\ 
per  cent.,  and  the  India  Council  has  also  come  down  to 
that  figure  on  renewals  for  about  a  month. 

So  readily  did  the  market  meet  all  demands  upon 
it  that  it  concluded  that  some  of  the  coin  which  went 


to  Scotland  for  the  term  had  come  back  together  with 
a  good  deal  of  the  holiday  money.  Neither  conjecture, 
however,  was  correct,  as  the  Bank  return  showed  that, 
so  far  from  money  being  returned,  the  requirements 
of  an  active  trade  had  necessitated  further  with- 
drawals. The  ease,  therefore,  was  entirely  artificial, 
and  due  to  the  proceeds  of  the  borrowings  in  the  end 
of  May.  As  most  of  the  help  obtained  from  the  Bank 
took  the  form  of  discounting  short  bills,  many  of  which 
do  not  mature  until  July,  credit  dealers  are  hoping 
to  have  sufficient  funds  in  hand  to  keep  them  comfort- 
able for  some  time  yet,  and  they  are  also  hoping  that 
the  Treasury  will  shortly  disburse  a  substantial  sum 
on  account  of  the  telephone  purchase.  As  to  that,  how- 
ever, nothing  definite  is  known,  and  meantime  the  end 
of  the  half-year  is  drawing  near  with  its  usual  heavy 
demands  on  the  available  resources. 

The  Bank's  receipts  of  new  gold  were  rather  larger 
than  usual.  Not  only  was  there  a  good  deal  held  over 
from  last  week,  owing  to  delay  at  the  refiners  caused 
by  the  Whitsun  holiday,  but  India  was  unable  to  take 
her  regular  supply  as  the  dock  strike  prevented  the 
P.  and  O.  boat  from  sailing.  Altogether  ;^i, 485,000 
was  sent  in,  but  the  increase  in  the  stocks  of  coin  and 
bullion  was  j£i6o,(yoo  below  this  figure,  the  difference 
representing  provincial  withdrawals.  The  note  circu- 
lation at  the  same  time  showed  an  expansion  of 
;^,"i30,ooo,  making  the  nett  gain  in  the  Reserve 
;£.'i,  195,000  at  ;£,"30,05 1 ,000.  This  addition  to  the 
Bank's  strength  only  helfKjd  the  market  indirectly  by 
enabling  it  to  meet  the  Treasury  bill  payment  without 
drawing  upon  its  balances,  and  the  whole  amount  has 
gone  to  swell  Public  Deposits,  which  are  ;^i, 224,000 
higher  at  ;^2i,7io,ooo.  The  market,  however,  has  been 
steadily  paying  off  its  seven-day  loans,  clearing  off  the 
final  instalment  yesterday,  and  as  the  result  of  a  re- 
duction of  ;^853,ooo  in  Other  Securities  Other  De- 
posits are  ;£j'895,ooo  lower  at  ;£J'40,3 14,000. 

Bill  brokers  began  by  asking  2-J^  per  cent,  for  dis- 
counting three  months'  bank  paper,  but  holders 
showed  considerable  reluctance  to  sell  at  that  figure. 
The  market  was  equally  reluctant  to  buy  at  2}  per 
cent.,  especially  as  the  joint  stock  banks  were  not 
prepared  to  take  the  bills  off  their  hands  at  anything 
under,  and  for  a  time  tTiere  seemed  to  be  a  deadlock. 
Then  the  weight  of  money  had  its  usual  effect,  and, 
coupled  with  anticipations  of  a  good  Bank  return, 
forced  the  discount  houses  to  give  way.  Buyers  at  2J 
per  cent,  became  more  plentiful,  but  they  soon  had  more 
bills  offered  than  they  could  handle,  using  as  an  excuse 
that  the  Bank  return  was  disappointing  because  gold 
had  not  come  back  from  the  country.  They  lifted  the 
quotation  again  to  2-JJ  per  cent.,  and  although  sup- 
plies were  promptly  checked,  no  disposition  was 
shown  to  work  under  that  rate.  Six  months'  maturi- 
ties are  quite  out  of  favour,  and  were  quoted  at  3^ 
3Y\f  f)er  cent.,  but  nobody  wanted  them  alone,  and  it 
was  difficult  to  find  takers  even  when  they  were 
judiciously  mixed  with  the  shorter  dates. 

The  most  important  of  the  calls  on  new  issues  falling 
to  be  paid  next  week  is  the  instalment  on  India  3J  |>er 
cent,  stock  on  the  14th,  which  will  take  £^1. 500,000. 
On  the  same  day  ;^6ii,30o  is  due  on  St.  John  and 
Quebec  Railway  debenture  stock,  and  there  is  also 
an  unknown  amount  payable  on  the  Canadian  Pacific 
Railway  issue.  On  the  12th  the  Danish  Government 
loan  will  take  ;£r500,ooo  and  the  Sorocabana  Railway 
debenture  stock  £\o/SyS'Oo,  while  a  number  of  small 
items  spread  over  the  week  bring  the  aggregate  up  to 
i."3. 260,000. 

Silver. 
The  delays  in  and  final  breakdown  of  the  negotia- 
tions over  the  proposed  loans  to  China  ha>'e  reduced 
the  speculative  interest  in  silver  to  a  minimum,  and 
the  market  has  been  ven,-  quiet  all  the  week.  .\  little 
support  came  from  the  bazaars,  but  it  was  not  sufficient 
to  do  more  than  keep  prices  fairly  steady,  and  after 
small  fluctuations  the  closing  vilues  are  -ff^-  do^  o" 
the  week  at  28d.  per  oz.  for  cash  and  Jd.  lower  at 
28Jd.  per  oz.  for  delivery  two  months  forward.  Ap- 
plications  for  the  Rs.  50,00,000   India  Council  drafts 
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on  Wednesday  amounted  to  Rs.  2,42,14,970  in  bills 
and  Rs.  4,32,00,000  in  telegraphic  transfers.  Of  these, 
Rs.  21,90,000  were  allotted  in  bills  and  Rs.  28,10,000 
in  transfers,  tenders  at  is.  4  i-32d.  and  is.  ^-^d. 
respectively  receiving  about  36  per  cent.  Special  sales 
were  afterwards  made  of  Rs.  34,941  in  bills  at  is.  4^d., 
and  Rs.  5,00,000  in  telegraphic  transfers  at  i  s.  4  3-32d. 
Next  week  another  Rs.  50,00,000  will  be  offered. 
From  the  commencement  of  the  financial  year 
to  the  4th  inst.  the  total  sales  were  Rs.  5,53,87,074, 
realising  ;^3,703,536,  compared  with  Rs.  8,66,54,040 
for  ;^5, 804,5x7  up  to  June  6  last  year. 


BANK    OF    ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  5,  1912. 
ISSUE    DEPARTMENT 

£        I  £ 

Notes  Issued           ■•        ..    57,682,500     Governmeni  Debt..        ..  11,015,100 

Otber  Securities    ..         ..  7,434,900 

I  Gold  Coin  and  Bullion    ,.  39,232,500 

Silver  Bullion         ..         ..  — 


Proprietors' Capital        ..     14,553,000 

Rest 3,247,656 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  21.710,115 
Otber  Deposits  ..  ..  40,314.228 
Seven  Day  and  otber  Bills  13.396 


^57,682,500  I 
BANKING    DEPARTMENT. 

£. 


£57,682,500 


Government  Securities 
Other  Securities    .. 

Notes 28,598,110 

Gold  aod  Silver  Coin      ..       1,452,954 


£ 
14,155,013 
35,632,328 


Dated  June  6,  1912, 


£79,838,405 


£79.838,405 
J.  G.  NAIRNE,  Chief  Cashier. 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:- 


Last  Year 

M3y  29, 

June  5, 

Increase. 

Decrease. 

1912. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3. 149.914 

Rest 

3,236,456 

3.247.666 

11,210 

13.914.151 

Pub.  Deposits  . . 
Other    do. 

20  485,798 

21,710,115 

1,224,317 

— 

41,193,084 

41,209,314 

40,314,228 

— 

895,086 

18,375 

7  Day  Bills       .. 

11.896 

13.396 

1,500 

— 

Assets. 

Decrease. 

Increase. 

>4.97l.344 

Gov,  Securities. 

14,155,013 

14.155,013 

— 

— 

28,890,400 

Other        do. 

36.485,320 

35,632,328 

852,992 

— 

28,966.730 

Total  Reserve . . 

28,856,131 

30,051,064 

1.194,933 

2,090,019 

2,090,019 

Increase. 

Decrease. 

28,286,670 

Note  Circulation 

28,954,660 

29,084,390 

£ 

129,730 

£ 

38,803,400 

Coin  and  Bullion 

39.360,791 

t40,685,454 

1,324,663 

— 

524  p.c. 

Proportion 

46J  p.c. 

48J  p.c. 

■J  PC. 

— 

3          M 

Bank  Rate 

3      ,. 

3      .. 

— 

Foreign  Bullion  movement  tor  week  £1,485,000  in. 
LONDON    BANKERS'   CLEARING. 


igi2. 

1911. 

Increase. 

Decrease. 

I9I2 

£ 

.0^ 

£ 

£ 

January. 
Teb. 

i.4'9,504.ooo 

1,388,207,000 

31,297,000 

— 

1,195,648,000 

1,181,945,000 

13,703,000 

^-. 

Mar. 

1,170,679,000 

1,166,931,000 

3,748,000 

— 

Week  endlnc 

Apr.    3 

379,331,000 

335,072,000 

44,259,000 

— 

,,    10 

209,538,000 

340,313,000 

130,775,000 

,.    17 

326,877,000 

207,255,000 

119,622.000 

— 

,."    ^+ 

262,040,000 

253,i77tOOO 

8,S63,ooo 

— 

May    I 

374,432.000 

333.211.000 

41,211,000 

— 

,.     8 

294,708,000 

258,268,000 

38,440,000 

— 

,.    15 

334,095,000 

313,413.000 

20,6->2,OOO 

■ — 

..    22 

288,161,000 

240,289,000 

47,872,000 

— 

,  ..    29 

233.670,000 

307,497.000 

— 

73,827,000 

June  5 

364,970,000 

261,004,000 

103,966,000 

— 

Total    .. 

6,853,643,000 

6,586,582,000 

267,061,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken  • 
place  at  the  Bank  of  England  since  our  last  issue  : 


Arrivals. 

Withdrawals. 

Saturday — France     . .         . .        £6,000 
Monday— Bars           ..         ..      322,000 
Tuesday — Bars          . .         . .       257,000 
France      ..         ..          8,000 
Wednesday— Bars     . .         . .      344,00c 
Thursday—Bars        ..         ..       151,000 
Friday— Australia     ..        ..        23,000 

Friday— German  Coin..        ..    £25,000 
Nett  Influx    ..    i,o86,oco 

£r, 111,000 

£1,111,000 

TREASURY   BILLS   0(JTSTA!IDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 
3,000,000 
1,500,000 
3,000,000 
♦5,100,000 

3  months 
3  months 
6  months 

1912. 

August  21. 
September  4. 
September  16. 

£    s.   d 
2     3     IX 
2     3     4i 
2   II     4 

12,600,000 

*  iBSued  pr 

ivatelv 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  1.) 


Rbvenuk. 

BXPRNDtTURE. 

Customs          

i 

475 

000 

National  Debt  Servicft 

£ 

Excise 

310,000 

Development  &  Roadlmpvt. 

— 

Estate,  &c.,  Duties  .. 

2Q[ 

000 

Payments   to    Local    Taxa- 

Stamps  

262 

000 

tion     

— 

Land  Tax  and  House  Duty. 

— 

Other   Consolidated     Fund 

Property  and  Income  Tax  , 

142 

00^ 

Charges       

23.536 

Land  Values  Duties.. 

Supply  Services 
Bullion  Advances     .. 

1,672,200 

Post  Office       

270 

000 

Crown  Lands 

Advances    for    Interest   on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds  . . 



Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

7 

under  Cunard  Agreement 
(Money)  Act,  1904  . . 

Bullion  advances  repaid    . . 

_ 

Repayment  of  Advances  lor 

Under  Telegraph  Acts  1892-7 

120,CCO 

Interest     on     Exchequer 

Under  Telephone  Transfer 

Bonds  under  the  Capital 

Act     ..        



Expenditure  (Money)  Act, 

Under  Military  Works  Acts, 

igo4 

— 

Public  Buildings  Expenses' 

— 

For  Exchequer  Bonds  issued 

under  Cunard  Agreement 

Act      ..         .           .          .. 



(Money)  Act,  1904  . . 

— 

Under    Public  Offices  Site 

Exchequer  Bond  issue 

_ 

(Dublin)       



Telegraph  Acts,  1892-1907  .. 

— 

Land  Registry 

— . 

Telephone  Transfer  Act     . . 

— 

Surplus  Rev.  1907-8  applied 

Military  Works  Acts 

— 

under  Fin.  Act,  1008 
Old    Sinking  Fund    1910-11 

— 

Public  Buildings  Expenses.. 

_ 

Puolic  Offices  Site  (Dublin) 

__ 

applied  to  reduce  Debt  .. 



Land  Registry 

— 

Cunard  Loan  repayment    . . 



Cunard  Loan 

— 

Suez  Canal  Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 

— 

applied  to  Reduce  Debt . . 



China  Indemnity 

— 

China  Indemnity 

— 

Ways  and  Means  Advances 

— 

Treasury  Bills  inett  amount) 



Temporary    Advances    De- 

Deficiency Advances  repaid 
Ways  and  Means  Advances 

— 

ficiency         

— 

Decrease      in      Exchequer 

repaid           

— 

balances       

vs 

■142 

Increase      in       Exchequer 

balances       

£ 

~ 

£1 

.S15, 

736 

,815.736 

NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.}. 


specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  > 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    . . 

TrustCo.s'cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


June  1,1912 


73,8i2,oco 

16,884,000 

402, 196,000 

9,432,000 

377,572,000 

12,552,000 

76.554.000 
14,142,000 
9^,696,000 

5,638,000 


May  25, 1912 


£ 

73,118,000 

16,690,000 

402,982,000 

9,448,000 
378,208,000 

11,754,000 

75,200,000 

14,608,000 

89,808,000 

4,760,000 


May  18, 1912 


£ 
71,336.000 
16,906,000 

402,718,000 

9,472,000 

375,806,000 

11,886,000 

74,050,000 
14,190,000 

88,240,000 
3.594.000 


Junes,  Z9ii> 


£ 

62,244,0x1 

14,998,000 

269,125,000 

9,166,000 

279,166,000 


NEW  YORK  STATE  BANKS  &  TRUST  COiHPANIES  (dollar  at  48.) 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


June  I,  igj2. 


£ 

128,913,800 

13,540,000 

130,307,600 

2,289,000 


May  25,  1912. 


129,398,200 

13.539.800 

130,810,000 

2.319,600 


May  18, 1912. 


129,119.400 

13,406,200 

130,636,000 

2,307,200 


June  3,  1911. 


£ 

242,505,000 

24,944,000 

234.875,000 

3.833.000 


BANK 

OF  FRANCE   (25  francs  to  the  £) 

June  6,  1912. 

May  30,  1912. 

May  23,  1912. 

June  8,  igii. 

£ 

/ 

£ 

£ 

Gold  In  hand 

129,682,720 

130,116,320 

130,330,400 

n8,479i6oo 

Silver  in  hand 

32,687.680 

32.532,360 

32,560,080 

34,284,600 

Bills  discounted 

44,186,520 

55,170.960 

49.633.560 

41,398,000 

Advances 

27,272,480 

25,831,120 

27,971,760 

«5.334,48» 

Note  circulation 

210,059,120 

209,422,440 

206,440,680 

204,203,640 

Public  deposits 

10,021,120 

12,265,760 

10,027,440 

6,699,840 

Private  deposits 

23,093,880 

29,698,610 

36,652,320 

25,046,160 

Foreign  Bills.. 

586,640 

542,560 

648,320 

366,520 

Proportion  between  bullion   and  circulation  77J  per  cent,  against  77^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 


May  31,  1912    May  23,  1912. 


^    £ 
02,539,000 

2,268,500 
53,043,900 

4,978,200 
82,833,850 
34,991.750 


£ 
64,985,150 

2,536,900 
49,399,400 

3,010,700 
78,049,500 
38.052,750 


May  15,  1912. 


£ 
63,214,600 

2,358,300 
51,068,000 

3,946,650 
80,891,450 
35,451,650 


May  31, 1911. 


£ 

58,893,400 
3,279,050 

47,743,300 
3,755,600 

77,885,450 

32,440,200 


Note  circulation  below  legal  maiimum,  subject  to  taxation  1^10,057,600,  against 

jf  18,935,100  below  the  legal  maximum  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities   belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account 


May  16/29, 
1912. 


£ 
150,287,688 

7,934,002 

69.767,199 

12,087,426 
130,432,713 

54,886,727 
45,924,190 


May  8/21, 
1912. 

I  " 

149,676,302 

7,794,874 

71,051,865 

12,229,228 
131,409,658 

55,426,597 
46,167,606 


May  1/14, 
1912. 

£ 
149.618,742 


May  16/29, 
1911. 

£ 
145,062,322 


7,803,727   1      7,726,712 
71,688,835    I    57,933.393 


11,950,834 
130.974.437 

56,718.977 
46,796,509 


■  1,946,045 
121, 183,624 

32.933  >479 

39,890,508 


June  8,   1912. 
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AUSTRIAN-HUNfi4KIAN  BANK  (24 

crowns  to  the  £). 

May  31, 1912. 

May  23,  igi2. 

May  13,  I9J2. 

May  31,  1911. 

Gold  reserve. .        . . 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

£ 
52,697,625 
12,594,500 
2,500,000 
5,058,000 
92,955,292 
34,897,667 

32,728,250 
'2.703.792 
2,500,000 
4,743.'67 
87.199.542 
31,074.542 

£ 
32.721,750 
12,756,417 
2,500,000 

4. 95 '.959 
90,126,412 
31,424,291 

55.809,875 
'3.076,730 
2,500,000 
2.337.0CO 
91,621,625 
27.637,208 

BANK   OP   SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver 

ForelKO  Bills     .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Govemmeut  Securities 


Junei,  igi2. 

17,032,192 
30.342,758 
6,209,698 
26,464,769 
26.198,375 
71,978,518 
18,164,664 
1.276,994 
4.153.755 


May  23,  1912  May  iS,  1912 


£ 

17,027,323 

30,272,375 

6,137,304 

26,385,016 

26.949,467 

71,924.164 

18,417,781 

1,286,481 

3,880,490 


Junes,  1911, 


£ 
17,024,004 
30,129,834 
6,032,471 
26,378,052 
26,772,003 
72,101,843 
■7,933.633 
'.435.964 
3,764.997 


£ 

'«.353,85' 

31,122,253 

5,380,500 

30,666,043 

24,868,^63 

68,829,759 

iP, 458, 107 

',349.357 

3,449.»59 


BANK  OF  ITALY  (25  lire  to  tbe  £). 


Total  cash         ..        ., 
Inland  Bills 
Foreign  Bills     . . 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


May  10,1912 


£ 

45.969,720 

17,220,800 

2,741,920 

5,113,400 

6,364,720 

61,683,560 

4,886,520 

2,107,960 


Apl.  30, 1912  Apl.  10, 191S  May  lo,  igii 


^  £ 

46,014,120 
17,963,880 
2,672,040 
3,379,840 
6,451,800 
63,078,400 
5,236,760 
2,560,440 


£ 

45,776,720 
16,326.680 
2,722,000 
3.995.560 
6,411,200 
64,030,240 
5,963,320 
2.779,400 


£ 
43.299.480 
15,871,240 
2,777,360 
3,727,520 
6,661,920 
53,287,480 
5,046,880 
3,410,640 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


May  30,  i9i2:May  23,  igi2i  May  16,  igi2  Ittne  i,  1911 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


c 

9,891,560 
27,465,400 

37,754,160 
3,576.760 


£ 

10,175.560 

26,382,520 

36,539,400 

3,973,040 


£ 

9.950,520 
26,442,600 
36,899,640 

3,492,640 


10,226,120 

26,295,400 

34,451,760 

6,060,200 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


June  1, 1912. 

May  23, 1912 

May  18, 1912 

June  3, 1911, 

Gold        

£ 

12,110,179 

1,003,388 

13.496,0c  3 

24,814,599 
329,598 

£ 

12,192,314 

1,078,132 

13,412,388 

«4.473.509 

807,109 

12,269,962 

1.035,446 

13,884,712 

25,225,879 

502,239 

£ 
11.501,409 
2,176,338 
11,108,062 

i'3.o64,53« 
366,365 

Silver 

Bills  discounted,  etc. 
Note  Circulation 
Deposits 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


June  I,  1913. 


£ 
5,179,000 

6,294,000 

1,315,000 

6,004,000 
".335.000 
2,780,000 


May25, 1913. 


£ 

5.134.0O0 

3,823,000 

1.315.000 
6,002,000 
10,493,000 
2,892,000 


May  18,  1912. 


£ 
5,104,000 

6,118,000 

1,315,000 

5,832,000 
10,634,000 
3,005,000 


Junes,  19"* 


£ 
4,662,000 

3,668,000 

1,451,000 

6,667,000 

10,939.000 

1 ,929,000 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amiterdaiu  and  Kotterdam 

Do.  do 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles       ,,        ,,        ,, 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockholm      


Usance, 
short 

May  23, 

ia-44 

May  30. 

June  4. 

I2'43 

121} 

3  months 

'2-4i 

3  months 

25-63 

25-6TJ 

25-60 

3  months 

20*70 

2071 

20-70 

3  months 

2070 

2071 

20-70 

cheques 

25-26 

25-25, 

25-23i 

3  months 

2547 

23-46i 
25-474 

25-45 

3  montlis 

2547 

25-46i 
25-533 

3  months 

25*55 

25-55 

3  months 

24"46 

24^ 

^4' 

24-46 

3  months 

HH 

3  months 

25-85 

T^ 

25-82J 

60  days 

— 

48i 

3  months 

44i 

44 

44rli 

3  months 
3  months 

n 

47 
47 

47^ 

3  months 

1846 

1846 

18-46 

3  months 

18-47 

18-47 

18-47 

3  months 

'8-47 

18-47 

18-47 

June  6. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Parte         

Berlin       

Haiuburg 

Amsterdaia         . .        . , 

Brussels 

Vienna 

Rome        ,' 

St.  Petersburjt    .. 
Madrid      ..         ..         .; 
Lisboa       . .        , ,         *  [ 
Stockholm  ..        ,\ 

Copenhagen 

Calcutta 

Bombay [ 

New  York  call  money  . , 


Bank 
Rata. 


9 

3 

5 
4 
4 
5 

a 
i 

4l 
6 
3 
5 

5 

5 

»t— 3 


Altered. 


May  17, 1912. 
Sept.  19,  191 1. 
Sept.  19,  1911. 
Oct.  2,  1911. 
May  30,  1912. 
Sept.  21,  J911. 
Sept.  27,  1911, 
May,  1909. 
AuKUst2l,  1901. 
January  g,  190)1. 
Sept.  29,  1911. 
Sept.  28,  1911. 
May  23,  igit. 
May  9  191a, 


Open  M  .rT 


Last 
Weak 


Latest 


2i 

4t 

4i 

4 

Si 

i 
i 


FOIIEIGW  RATES  OF  EXCMAIMjE  OK  LWPWI. 


Plus. 


faria. ....... 

Bruiaeli  .... 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuifij 
New  York 
Lisbon .... 
Madrid.... 


s 


week's 


daqs.  j  23-2* 

cbaf.  23*364 

•Iglit  i»'o7| 

c1k)b.  I  2o*46{ 

cbas   :  2443 

Kill  I  14-lSi 


sIk 

)  IDlllS 

■ighl 
tight 
tight 


94- 10 
4-»7l 
4M. 
26-77 


Amwaty 

«"l7 thebl 

CooiUolinople  )  mibt 
Rie  d«  Janeiro,,  1^3  dys 
BiMnoa  Ajrea 
Calooita 


«Mk-a 


IIO-'QO 


a 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  „ 

Four  montbt  „ 

Six  months  ,, 

Three  months  fine  inland  blUt 
Four  montht 
Six  months 

BANK   AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       3 

fi  >>         short  loan  ratea  3^ 

Bankers' rate  on  deposits  li 

Bill  brokers'  deposit  rate  (call) x| 

,,  7  and  14  days' notice  ..  2 

Current  rates  for  7  day  loans       a| 

„  for  call  loans  '        '.',  2 — 3 


X 


The  V/eek's  Stock   Markets. 


STOCK   EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  July  3. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  June  II. 


Continuation  Days. 
Wed.,  June  12. 
Wed.,  June  26. 


Ticket  Days. 
Thurs.,  June  13. 
Thurs.,  June  27. 


Pay  Days. 
Friday.  June  14. 
Friday,  June  28. 


Only  a  short  time  ago  Stock  markets  were  in  high 
feather.  Prices  were  going  ahead  in  fine  style,  not  in 
one  section,  but  in  practically  all  of  them.  Numerous 
big  booms  and  several  little  ones  were  in  progress, 
anid  they  lasted  long  enough  to  cause  some  operators 
to  believe  they  could  go  on  for  ever.  Of  course,  there 
had  got  to  be  an  unpleasant  awakening  sooner  or  later, 
and  it  came  with  the  first  account  in  -May,  a  19-day 
affair.  Speculation  received  a  sudden  and  very  neces- 
sary check,  many  failures  took  place  because  clients 
could  not  pay  up,  and  ever  since  the  markets  have 
been  in  constant  dread  of  further  serious  happenings. 
Many  lame  ducks  were  helped  at  the  last  settlement, 
and  in  spite  of  all  efforts  to  avwd  open  default  one 
failure  was  announced  on  Monday.  It  was  not  a  big 
one,  but  it  gave  clear  evidence  of  the  extent  of  the  dis- 
tress, and  for  the  present,  at  any  rate,  markets  have 
loist  all  their  spirit,  and  any  hopes  that  existed  that  diffi- 
culties were  at  an  end,  at  any  rate  for  a  time,  were 
speedily  dispelled.  A  nasty  fsiilure  has  taken  place  in 
the  grain  trade  in  Liverpool  owing  to  the  alleged  de- 
falcatioa-is  of  an  oinploycc,  and  steady  liquidation  from 
that  quarter  has  done  much  to  keep  markets  depressed 
during  the  past  week.  The  liquidation  came  at  a  time 
when  the  thoughts  of  all  were  turned  towards  the 
Derby  rather  than  to  legitimate  business,  and  with 
dealings  narrow  and  buyers  absent,  prices  have  been 
slipping  away  most  of  the  time.  One  or  two  sections 
have  been  exceptionally  strong,  but  that  was  small 
compensation  for  weakness  in  all  the  others.  The 
labour  troubles  contributed  to  the  feeling  of  unrest,  and 
it  looks  as  though  the  difficulties  may  easily  become 
worse  before  they  are  better. 

Consols,  Trl'stee  Secvrities,  &c. 
The  fall  in  Consols  was  unusually  persistent.  But 
that  is  not  a  cause  for  wonder  when  the  activity  of  the 
new  loan  creators  is  taken  into  account.  The  com- 
petition for  the  favours  of  investors  is  very  keen  just 
now,  and  there  is  a  wide  range  of  securities  to  chooeie 
from  giving  yields  of  4  per  cent,  upwards.  Moscow,  Den- 
mark, and  New  Zealand  are  asking  for  many  millions 
between  them.  The  New  Zealand  issue,  of  which  the 
prospectus  is  out  to-night,  is  for  4}  millions  in  two-year 
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bonds  offered  at  99  per  cent.,  and  therefore  giving  a 
yield  of  rather  over  4  per  cent.  There  are  plenty  more 
in  preparation,  and  Consols  are  powerless  nowadays  to 
fight  this  sort  of  rivalry.  No  doubt  the  provincial 
difficulties  contributed  to  the  weakness,  and  the  loss 
during  the  last  few  days  has  been  considerable.  Prices 
were  marked  ex  div.  on  Monday,  but  the  "  look 
cheap  "  theory  iseems  to  be  quite  played  out.  Other 
British  Funds  have  also  fallen  back,  the  only  upward 
movement  being  in  Bank  stock,  which  has  advanced  i. 
Water  Board  issues  have  been  a  little  lower,  and  Port 
of  London  stock  was  slightly  affected  by  the  labour 
dispute,  but  the  few  movements  among  Corporation 
stocks  were  favourable.  Colonial  inscribed  stocks 
went  up  here  and  there,  and  favourable  movements 
•were  also  to  be  seen  among  Indian,  Colonial  and 
Foreign  Corporation  stocks. 

Foreign  Government  Securities. 
Business  in  the  Foreign  market  was  always  rather 
slow,  but  as  a  rule  prices  kept  up  fairly  well.  On  most 
days  Paris  sent  favourable  advices,  no  doubt  in  order 
to  assist  the  mo\'<5menit  in  Copper  shares,  and  the  ab- 
sorption of  Russian  stocks  from  that  quarter  was  again 
an  incident.  Turkish  bonds  moved  unevenly,  and  so 
did  Greeks,  while  Portuguese  went  back  a  little  on 
news  of  further  revoluitionary  disturbances  and  a 
Ministerial  crisis.  Among  .South  Americans,  Brazils 
were  easier,  and  Argentines  and  Chilians  better.  A 
rise  of  3  took  place  in  Nicaragua  bonds  owing  to  talk 
of  a  scheme  of  arrangement  which  will  leave  capital 
untouched,  but  reduce  the  rate  of  interest  from  6  per 
cent,  to  5,  the  overdue  coupon  being  paid.  Salvador 
and  Venezuela  advanced,  and  Colombian  was  a  shade 
better.  Chinese  bonds  went  back  a  little  on  the  state- 
ment that  the  loan  negotiations  have  once  more  been 
interrupted,  and  that  demonstrations  of  an  anti-foreign 
character  are  taking  place.  China  wants  and  must 
have  money,  but  wants  it  without  any  sort  of  control,  a 
condition  to  which  the  lenders  could  not  possibly  agree 
if  they  desire  public  participation.  Japanese  have  not 
attracted  much  business,  and  show  no  important 
change. 

Home  RAiLW-^iYS. 
Interest  in  Home  Railways  gradually  decreased  as 
the  week  advanced,  and  died  away  almost  to  nothing 
towards  the  end.  One  day  prices  went  up  and  the 
next  day  down,  a  narrow  irregular  market  being  plain 
evidence  that  the  public  was  taking  practically  no 
interest,  and  that  professionals  were  just  as  anxious  to 
leave  prices  alone.  Traffics  were  confused  by  the  com- 
parison with  the  week  before  Whitsun  last  year  and 
the  fact  that  the  Epsom  Derby  meeting  was  then  a 
week  earlier,  and  dealers  made  no  attempt  to  solve 
the  problem.  It  does  not  seem  probable  that  much 
business  will  develop  until  the  results  of  the  past  half- 
year  are  known.  In  another  three  weeks  the  six 
months  will  be  at  end,  and  no  important  company  is 
gfoing  to  finish  up  without  a  decrease.  And  if  the 
transport  trouble  becomes  worse  the  final  decreases  may 
be  worse  than  those  existing  now.  An  all-round  re- 
duction of  dividend  is  certain,  and  the  second  half  of 
the  year,  be  it  never  so  good,  cannot  make  up  the 
■deficiency. 

COLONI.^L  AND   INDIAN    RAILWAYS. 

Canadian  Pacific  dealers  got  it  into  their  heads  that 
the  traffic  for  the  last  ten  days  of  May  would  show  an 
increase  of  a  million  dollars,  and,  of  course,  professed 
disappointment  when  the  gain  was  only  half-a-million. 
The  price  has  been  neither  very  firm  nor  very  weak. 
It  went  up  and  down  within  comparatively  small  limits, 
and  is  a  little  lower  on  balance.  The  Grand  Trunk 
traffic  for  the  same  period  was  excellent.  The  market 
■expected  a  gain  of  ;^i5,ooo  or  ;^2o,doo,  and  the  actual 
increase  was  ;£35,i39.  But  prices  did  not  respond  very 
bravely.  Dealers  say  the  market  is  trying  to  go  better, 
but  is  held  back  by  realisations,  some  of  which  come 
from  the  provinces.  Quotations  are  lower  at  the  end. 
Quebec  Central  issues  advanced  on  the  proposed  lease 
to  the  Canadian  Pacific,  but  Demerara  stock  was 
lower. 


American  Railroads. 
Some  manipulation  of  Yankee  Railroads  has  been  in 
progress  under  cover  of  the  advance  in  copper  metal 
and  shares.  The  Amalgamated  issued  its  report,  and 
the  market  said  it  was  quite  good,  chiefly  owing  to 
the  low  cost  of  production.  The  price  of  the  metal 
was  lifted  to  over  17  cents,  and  then  came  statements 
that  the  Anaconda  dividend  would  be  increased.  All 
these  things  were  brought  along  in  their  proper  order, 
but  the  effect  on  Railroad  prices  was  not  so  pronounced 
as  the  market  leaders  intended  it  to  be.  There  is  still 
no  necessity  to  alter  the  previously  expressed  view 
that  the  election  campaign  will  almost  kill  legitimate 
stock  market  business  until  it  is  over,  and  perhaps 
after  that.  All  depends  on  the  result.  Roosevelt  is 
still  winning  hands  down  at  the  primaries,  and  there 
is  a  grand  mix-up  the  outcome  of  which  we  should  be 
sorry  to  have  to  predict.  Meanwhile,  we  are  assured 
that  tihe  ootton  crop  is  going  along  nicely,  and  the 
condition  of  the  cereal  crops  leaves  little  to  be  desired. 
Owing  chiefly  to  these  reports  shorts  were  inclined 
to  cover  now  and  again,  but  railroad  earnings  did 
not  look  at  all  nice,  especially  of  the  coal  roads,  and 
those  in  the  Missiissippd  valley,  so  that  the  bears  were 
very  far  from  being  scared. 

Foreign  Railways. 
All  the  Mexican  Railways  published  very  satisfactory 
increases  for  the  last  ten  days  of  May,  and  it  begins  to 
look  as  though  the  country  is  gradually  becoming  more 
settled.     So  prices  have  been  firm,  and  some  moderate 
advances  have  taken  place  which  might  have  been  more 
pronounced   if   business     had     been    a    little     brisker. 
Argentine  Railways  have  had  a  downward  tendency,  in 
spite   of  good  traffic   returns,   and    it  seems   that   this 
market  was  somewhat  affected  by  the  troubles  at  Liver- 
pool.     Entre  Rios  were  prominently  weak.      L'ruguay 
stocks  were  in  small  demand,  and  United  of  Havana  by 
publishing  a  good  traffic  resisted  the  influence  of  small 
sales,  due  to  the  more   serious  news  of  the   rising  in 
Cuba.     Costa  Rica   stock   advanced.      Brazil    Railway 
issues  were  neglected,  and  rarely  moved. 
Banks,  Breweries,  &e. 
Bank  .shares  have  displayed  a  good  deal  of  strength, 
and   several  movements  have  occurred,    practically  all 
favourable.      Australasia    rose    i,  and   advances   of   f 
occurred  in  Colonial  and  London  of  Mexico  and  South 
.\merica.    British  of  South  America,  Standard  of  South 
.Africa,    and  National      Provincial    ;^i2    paid    were  J 
higher,  but  Union  of  .\ustralia  lost  a  little.     Gradually 
it  is  being  recognised  that  the  position  of  all  Brevyery 
companies  is  not  absolutely  hopeless,   and  discrimina- 
tory purchases  are  having  an  effect  on  prices.      Quite 
a  number  of  debenture  issues  have  advanced  during  the 
week,  the  improvements  ranging  up  to  5  points,  and 
again  preference   share    issues    have    attracted    some 
attention.     Suez  Canal  shares  rose  a  point. 

Commercial,   Industrial  .\nd  Electric. 

The  demand  for  Canadian  Industrials  does  not  sub- 
side, and  the  upward  movement  continues.  An  excep- 
tion was  Dominion  Saw  Mills,  the  debentures  falling 
further.  Assam  Railways  and  Trading  "  B  "  stock 
came  to  the  fore  again,  and  rose  5,  but  there  was  a 
drop  in  British  Westinghouse  mortgage  debenture 
stock.  Textiles  have  been  a  poor  market,  but  the 
shares  of  A.  and  S.  Henry  added  f.  International 
Harvester  gained  li.  India  Rubber  Gutta  Percha 
issues  were  lower.  Hotel  and  Catering  shares  firmed 
up,  and  Maypole  Dairy  deferred  were  still  steadily  sup- 
ported. Pacific  Phosphate  issues  were  good,  particu- 
larly the  ordinary.  Rio  Flour  Mills  went  up  f.  Tele- 
graph Construction  were  easier,  and  there  was  a  slight 
"fall  in  the  preference  shares  of  R.  White.  .'\  good  deal 
of  business  has  been  in  progress  in  the  Electric  Light- 
ing and  Power  section,  and  some  important  changes 
have  resulted.  .A  little  of  the  optimism  as  to  the 
future  of  the  City  of  London  Electric  Lighting  Co. 
seems  to  have  evaporated,  and  the  ordinary  shares 
dropped  2,  the  preference  losing  i.  The  shares  of 
numerous  foreign  undertakings  have  again  gone  ahead, 
the  movements  including  gains  of  3  in  Electrical   De- 
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velopment  of  Ontario  gold  bonds,  Kaministiquia  gold 
bonds  and  Shawinigan  Water  and  Power  mortgage 
bonds,  while  Mexican  Electric  Light  gold  bonds  are 
up  2j. 

Financial,  Land,  Trusts  and  Gas. 
A  good  deal  of  speculative  realisation  has  taken  place 
in  Hudson's  Bay  shares,  and  the  price  has  lost  ground 
somewhat  rapidly.  Peel  River  Land  has  dropped  5, 
but  there  were  several  compensating  movements,  and 
the  issues  of  the  Argentine  land  aind  finance  companiifcs 
kept  up  well.  Trust  stocks  ha\c  gone  ahead  in  the 
usual  fashion,  the  biggest  rise  being  11  in  London  and 
New  York  Investment  ordinary.  Imperial  Colonial 
Finance  and  Agency  advanced  3.  Among  Gas  issues 
Ilford  "  A  "  and  "  C  "  rose  lA,  and  Tottenham  and 
Edmonton  "  B  "  2.  Gas  Light  and  Coke  was  a  frac- 
tion harder,  but  Alliance  and  Dublin  Consumers 
ordinary  fell  4. 

Insurance,    Iron,   Coal,  Nitrate,  and  Shipping. 

Royal  Exchange  Insurance  shares  again  showed 
weakness  and  declined  another  5  points,  reducing  the 
price  to  below  200.  London  and  Lancashire  and  Lon- 
don Guarantee  and  Accident  fell  J,  but  Royal  shares 
were  J  higher.  Legal  Insurance  were  easier.  In  the 
Iron,  CoaT  and  Steel  list  Ikiboock  and  Wilcox  were 
marked  ex  bonus  in  connection  with  the  new  issue  of 
bonus  shares,  the  price  being  about  halved.  Lake 
Superior  capital  stock  advanced  ij,  and  a  few  share 
issues  were  a  shade  better,  but  business  throughout 
was  poor.  Nitrate  shares  have  again  advanced 
steadily,  and  it  is  generally  assumed  that  all  the  pro- 
minent companies  are  doing  well.  Shipping  securities 
have  not  been  at  all  lively,  and  those  who  are  waiting 
for  P.  and  O.  deferred  to  go  back  to  over  400  may  have 
to  wait  a  long  time.  On  the  week  the  price  is  10 
down.  Royal  Mail  has  only  lost  3,  and  the  report  has 
had  an  adverse  effect  on  the  issues  of  the  Houlder 
Line,  at  which  no  one  need  wonder.  Cunard  were 
easier,  and  General  Steam  ordinary  lost  ground. 
Rubber  and  Oil. 

The  transport  strjke  is  holding  up  rubber  supplies, 
and  very  little  was  availa:ble  at  this  week's  auction. 
Unless  the  trouble  is  speedily  settled  it  is  feared  that 
the  next  sale  may  have  to  be  postponed.  There  is  no 
sign  of  life  in  the  shares  market,  and  if  prices  did  not 
^o  down  they  stood  still.  Rises  were  very  rare.  Oil 
shares  were  alternately  firm  and  heavy,  but  rather 
acute  weakness  overcame  them  near  the  close,  liquida- 
tion being  on  a  rather  liberal  scale.  Some  nervous- 
ness still  exists  as  to  the  forthcoming  Shell  dividend 
owing  to  the  Royal  Dutch  affair,  referred  to  in  another 
part  of  the  paper,  but  many  believe  that  the  fears  are 
groundless.  But  Shells  are  now  little  better  than  5, 
which  is  about  one  pound  lx;low  the  recent  highest. 
A  drop  of  that  kind  usually  presages  something  dis- 
agreeable. The  tendency  of  all  other  shares  has  been 
adverse,  and  Ural  Caspian  are  rather  lower  at  the  end. 
Tea  shares  have  shown  firmness,  and  Dumont  Coffee 
rose  on  the  dividend  announcement. 

Telegraphs,  Telephones,  and  Omnibus. 

Marconi  shares  made  a  brisk  recovery  at  the  end  of 
■last  week  and  the  beginning  of  this.  The  ordinary 
rallied  to  the  price  of  6J,  and  the  other  issues  went  up 
in  proportion.  But  more  selling  had  to  be  faced  later 
on,  obviously  of  a  forced  character,  and  values  once 
more  declined.  Towards  the  end  the  market  became 
very  quiet,  and  dealings  are  not  carried  out  with  the 
freedom  that  formerly  oharacterdscd  the  market. 
National  Telephone  deferred  had  a  substantial  fall 
attributed  to  Liverpool  sales,  but  made  a  fair  recovery 
when  the  selling  ceased.  No  fewer  than  20  points 
have  been  added  to  the  price  of  London  General  Omni- 
bus, with  dealings  as  high  as  3.^5,  a  wonderful  figure. 
Mexico  Trams  and  M.inila  Electric  have  advanced 
further,  but  Sao  Paulo  and  Rio  have  given  way  on 
profit-taking,  and  London  I'nited  Trams  debenture 
stock  was  a  little  lower.  The  preference  shares  im- 
proved. 

Friday  Evening. 

Markets  were  once  more  afflicted  by  a  large  amount 
of  compulsory  liquidation.     Sales  to  close  speculations 


were  again  much  in  evidence,  and  it  is  clear  that  the 
realisations  in  connection  with  the  Liverp<x>l  failure 
have  not  yet  reached  an  end.  It  is  said  that  the  losses 
tend  to  grow  as  the  facts  come  to  light,  and  there  are 
fears  that  others  may  presently  become  seriously  in- 
volved. Rumours  were  current  of  financial  difficulties 
in  Berlin,  and  altogether  markets  had  a  very  un- 
pleasant experience.  Consols  fell  to  the  lowest  p>uint 
reached,  but  managed  to  rally  a  little  from  the  worst. 
Home  Railways  were  affected  by  the  dock  troubles, 
which  seem  to  become  worse,  and  showed  an  aU-round 
fall.  The  Continent  sold  Canadas  freely  enough  to 
bring  about  a  severe  decline,  but  they  showed  some 
rallying  power  in  the  afternoon.  Americans  had  a 
relapse  after  their  recent  rise,  and  F"oreign  Railways 
were  lower,  especially  United  of  Havana,  owing  to 
the  bad  news  concerning  the  insurrection.  Foreign 
bonds  gave  way.  In  the  Miscellaneous  sections. 
Shells  declined  further,  but  rallied  in  the  afternoon. 
The  final  dividend  is  2J  per  cent,  lower.  Marconis 
declined,  while  'Bus  stock  still  went  up.  Rubbers  were 
a  shade  harder.  South  African  Mines  made  a  rather 
better  showing,  but  Nigerians  again  lost  ground ;  and 
Copper  shares  were  lower. 

We  must  leave  our  full  examination  of  the  Board  of 
Trade  returns  for  May  until  next  week,  and  need  only 
say  now  that,  in  spite  of  strikes  and  other  drawbacks, 
the  volume  of  our  overseas  business  continues  to 
grow.  Imports  for  the  month  rose  by  ;^i,  198,540 
compared  with  a  year  ago,  the  increases  being  mainly 
in  articles  of  food  and  drink,  up  ;^3"7-.33o.  »"<!  '"  r?* 
materials,  up  ;^55i,i28.  Exports  of  British  and  Irish 
produce  also  were  ;^i, 2 17,647  larger,  ;^336,630  of  this 
amount  being  in  articles  of  food  and  drink,  and 
;^846,76o  in  raw  materials,  chiefly  coal,  while  manu- 
factured articles  fell  off  by  ;^i 24,094,  some  big  in- 
creases in  ships,  railway  rolling  stock,  yarns,  &c., 
being  offset  by  heavy  declines  in  iron  and  steel  manu- 
factures, machinery,'  and  cotton  and  wool  yarns  and 
fabrics.  Re-exports  of  foreign  and  colonial  merchan- 
dise tell  the  same  story  of  expansion,  with  a  gain  of 
^"i ,990,212,  the  greater  part  of  which  was  in  wooL 
For  the  five  months  of  the  current  year  the  imports 
were  ;£:2o,292,459  larger  at  ;^279,924, 150,  while  the 
exports  of  British  and  Irish  produce  rose  by  3C3,7^5<SW 
and  the  re-exports  by  ;^5.96i,ii6. 

THE    WEEK'S     PRICE    MOVEMENTS. 
BRITISH  FUNDS,  ftc—RUe:  Local  Lns.  Acct.  },  to  87J  8*)ttl. 

Hank  of  EngLind  i.  to  246-50.  India  ij  p.c.  Acci.  i.  to  66^«d. 
Fall :  Consols  (Special  Dates)  i,  to  76!  yjxd.  2f  p.c  Ann.  J.  10794- 
Sojxd.  2i  p.c.  .\nn.   and  Acct.   i.   to  74*-ixd.  India  34  pc  Scrip 

*' CORPORATION  AND  COUNTY  8T0CK8.-Ri»e  :  BUckbom 
I,  to  8S00,  Kflinbnrgh  3  p.c.  i,  to  91-3.  «    ,    «  „ 

PUBLIC  BOARDS.  Ac.-Rlse:  BcUast  Harb  L  to  84-6  F»U  : 
Metrop.  Water  ■•  A  "  *.  to  774-9*.  do.  New  River  "  D  i.  to  77* 
,Sn    Pnrt  of  Lon.   "  .\  "  \.   to  76A-8i. 

bOLONlAL  AND  PROYINCIAL GOVERNMENT  SECURITIES. 
— Rl»e  :  Canada  si  p  c.  Bds.  4.  to  101-2.  S  Australian  1910-26  |. 
to  or-2.  W.  Australia  1927  *.  to  gi-i. _,^„^  „~w,».      .i^ 

INDIAN  AND  COMNIAL  CORPORATIOH  STOCM.-lh* : 
Auckland  1031  i.  to  100-2,  Edmonton  5  p.c.  Ubv  2.  to  103-9. 
Gisborne  i,  10  100-2.  Napier  Harb.  192S  1.  to  104-6.  Toronto  jj 
p.c    1920  I.  to  92-4.  Westmount  2.  to  97-0 

FOREIGN  CORPORATION  8T0CK8.-Rl»e  :  Baku  3  p.c.  4^ 
g7i-8*.  Hello  Horizonte  1.  to  101-4.  B.  Avre«  1909  4-  «»  '"^J.  Port 
of  Pafi  5  p.c.  I,  to  100  2.  F»ll:  Osaka  (City)  J.  to  974-8.  P«- 
nambiico  2,  to  91-3.  _,  ,  00     ,   ._ 

FOREIGN  STOCKS,  BONDS.  Ac-Riae  :  Argenune  1887  j.  to 
1014-24.  do.  1907  4.  to  '°3-«.  BulKurian  6  p  c.  4.  to  ''"4;34.  Cl"« 
1S9J  if  to  1014-24.  do.  1893  and  1895  I.  to  ?»••}.  i<?;  '^1;,^'": 

3.  do.  IQ-.5  I.  to  1014-24.  do.  1909  4.  «o  «oi4-24.  Chin«e  surer  t4. 
to  89!-9oJ.  Colombia  }.  to  494-50.  Gtttk  1893  4.  to  57-«.  N>car«««* 
6pT3.to85-7.  Russian  34  p.c.  1.  to  83-7.30.  19064.101044-3. 
do"^  ,^l  To  102H.  Salvador  6  p.c.  i.  to  984-94.  S«d.sh  1900 
I.  toTo-ot.  Uruduay  3*  P  c-  i.  to  734-6,  \eneioela  |,  to  6i4-|, 
Austrian  1876  4.  to  954-7i  F»1I  Bratil  .889  i.  to  85-4.  do  19.1 
i.  to  92I-J,  do.  Scrip  J,  to  824-3,  B.  Aires  3  P  <;•%*:  '°  ''*„'*• 
Chili  i9*if  Scrip  J.  to  63J-I.  do.  Ann.4.lo47i-|.Ch.n«»e5I«u 
Imo  Rlv  Bds  i  to  9S4-94.  do.  1908  4.  to  9iS4-74.  do.  1911  4-  «• 
&.  GiiTk  i*8S  rA-9i>  P«n.' (Salt)  J.  .0  974-8.  TurU. 
isji  l!  to  96-8.  do.  Egypt  Tribute  4.  to  87-90.  German  Lo.  (Apr.) 

4,  to  784-94.  Prussian  3  p  c.  Sie.  Ln  4.  to  784-804.  _  . 
HOMl   BAILWATS-Rltet  Caled    Ptd.  J.  'o  StI  ^i- K.  Loj. 

i.ToSH.  Gl"  "nd  S  W,  Dfd.  4.  to  40H4.  Port  Talbot  J  toirf- 
fsj,  Tirvale  4.  to  7i4-»*.  f>^-  G«-  N  "  A  "  ♦•  '"  ♦!«  ?*L ^ 
wlstern  Pfd.  4.  to  S84-94.  Tilbmy  1.  to  I4r9.  N.  La.  «.  to  i««-3 
Stratford-upon-Avon  i,  to  7»4-»4- 
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Debentures.— Rise :  Barrv  i,  to  75-7,  E.  Lon.  "  B  "   i,  1052-5, 
do.  3rd  I,  to  29-32,  do.  4th  CI  ge.  2,  to  18-21,  Gt.  N.  of  Scot,  i,  to- 
101-3,  Midland  J,  to  66}-7|,  N.   Brit.  i.  to  78J-9J. 

Preference. — Rise:  Chatham  Arbtn.  J,  to  89-90,  do.  2nd  i,  to 
69-71. 

INDIAN  RAILWAYS.— Rise :  Barsi  J,  to  io|-i3.  Bengal 
Nagpur  ^,  to  iioj-ij,  E.  Indian  Dfd.  "D"  J,  to  127J-8J, 
Shahdara  Delhi  j,  to  95J-6J,  S.  Punjab  Pf.  J,  to  96J-7J1. 


Highest  and 

Lowest 

this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


94* 


65i 
33i 


87ft 


62^ 

78J 

55i 
142 

gti 

I5i 

226i 

90S 
310 


Price 

last  week. 


Price 
this  week. 


gbl 

105 

91* 

iioi 

an 

9J 

54i 

584 

r.W-* 

ii 

bti 

68i 

48|i 

53 

^'M. 

138 

qo 

9'i 

ni 

iii 

20tJ 

210 

«.si 

85i 

9fg 

10 

49" 

500 

Consols  (2i  p.c.)  Money 
Do.    Account  (July  3) 
Local  Loans  t3  p.c.)       ..        . 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.  2i  p.c.  Stclt.  red.  1926    . 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Brazil  4  p.c.  Rly.  Guarantees. 
Chilian  4j  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do,     4i  p.c.  i8g8.  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  4j  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        ..        . 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . 

Turlis  4  p.c.  Unified 

Brighton  Ordy.  (3i-8)     •• 

Do.       Def.  (5i,  1911).. 

Caledonian  Ordy.  (3i-3j) 

Do.  Def.  (i-i)     .. 

Central  London  (3-3) 

Do.  Def.  (2, 191X)    . 

Chatham  Ordinary 
City  and  South  London  (ij-ij). 

Furness  (5-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (21-4*)     .. 

Gt.  Northern  Pref.  Ord .  (4-4) . . 

Do.  Def.   (2i  1911) 

Great  Western  (4j7i)    .. 
Hull  and  Barnsley  (2-4) 
Lane,  and  Yorlis.  (4i-5) 
Metropolitan  (2-i|) 
Metropolitan  District   ,. 
Midland  Pref.  (2l-2j)    .. 
Do.    Def.  (3i-4j)       .. 
North  British  Pref.  (3-3)  ,. 

Do.  Def.  (S-ii) 

North'Eastern  (5J-7)     .. 
North-Western  (6-7i)    .. 
South-Eastern  Ord.  (ij.64)      .. 
Do.  Def.    (2,1911).. 

South-Western  Ord. (4-8) 
Do.       Def.  (2,  1911) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapealie  &  Ohio  (5) 
Chic.  Mil.  &St.  Paul  (7-5) 
Denver  Shares     ..        .• 

Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5)    .. 
Norfolk  and  Western  (5-6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

Reading  Shares  (6) 
Southern  Pacific  (6) 

Southern 

Union  Pacitic  (10) 

Wabash 

Canadian  Pacific  (8-10) ., 
GrandTrunk  Cons.  Stk. 
Do.        3rd  Pref.  lo/o 


Argentine  Gt.  West ,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacitic  Ord.  (3-4;     . . 
B.  Ay.  Western  Ord.  (6-9) 
Central  Argentine  Ord.  (5-7).. 
Do.  do.  Def.  (6)     .. 

Central  Uruguay  (Ji-j)  . . 
Cordoba  Central  Deb.  (4)  (Gen, 

Nth.  Sec.)         

Do.  Income  Db  Stk.  (40/0)    ., 
Cuban  Central  (4) 

Leopoldina  (34) 

Mexican  Ord.  Stk.  (23/9-13/9) . , 
Do.    1st.  Pref.  (8) 
Do.    2nd  Pref  (6) 
Nitrate  Ord.  (3/0-7/0)     .. 
San  Paulo  Brazilian  (12-14)     . 
United  ol  Havana  Ord.  (4; 
Coats,  j.  and  P.  (30-30-30-50)  . 
Do.     Pref.(?G) 
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88i 

84 

82J 
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92| 

79S 

64! 

9oi 

86 

94 
101 

95 
104 
loog 

92 

97 
90 

874 
loi 
66 
93J 
93 
89 


"3 

"3 

1064 

76^ 

77 

I9g 

i9i 

80 

80 

8j 

80 

n 

37I 

39,  • 

40 

29J 

29* 

eel 

'4^ 

8jJ 

894 

518 

51S 

116A 

ii6i 

58I 

9^1 

58i 

91 

65 

65I 

42i 

44 

60 

60 

68 

6s! 

6r 

6l4 

27i 

27l 

121 

I2ii 
131I 

1314 

9', 

9' 

63I 

644 

130 

129 

42 

41I 

'^ 

HO 
1114 

8iS 

8l 

108 

1084 

20 

21 

3«, 

38 

36i 

36I 

130 

130 

l6l4 

'634 

274 

29i 

121 

123 

115 

Il34xd 

38§ 

3S4 

63:Sxd 

634 

88 

884 

Il4i 

1134  xd 

29i 

29i 

175  xd 

yk 

8 

276| 

2734  =^<i 

It 

29J 

58 

103 

103 

I24i 

■24i 

924 

924 

1304 

130 

108 

1074 

105 

104 

HI 

"3 

91 

91 

584 

57 

44 

4| 

69 

67  xd 

53i 

55 

«3» 

138 

94 

93 

I3ix 

i    i3i 

219 

219 

8u4 

87 

10 

9tS 
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500 

to  26J-7J.  FaJi:  Minneapolis  Com.  i,  to  143-5,  Rock  Isd.  Pfd. 
ij,  to  52-4. 

Bonds  (Gold).— Rise:  Chic,  and  W.  Indiana  i,  to  95-7,  Erie 
4  p.c.  I,  to  94-6,  Kansas  City  S.  i,  to  103-5,  Lake  Shore  and  Mich. 
1928  I,  to  97-9,  Oregon  and  Cale.  i,  to  108-10,  Nat.  of  Mex.  44  p.c. 
3,  to  94j-5i,  do.  4  p.c.  2,  to  87-9,  Rock  Isd.  Arkansas,  24  to  93i-5j, 
St.  Louis  and  Fran.  2,  to  89-90,  Southn.  Pac.  Co  25,  to  934-5i. 
Chicago  Rock  Isd.  Pac.  ij,  to  71-4,  Erie  4  p.c.  Conv.  2,  to  89-92. 

FOREIGN  RAILWAYS.— Rise  :  Antofagasla  Dfd.  i,  to  163-5, 
Argent.  N.E.  Stk.  J,  to  57-8.  Bahia  Blanca  and  N.W.  ist  Deb.  i.  to 
98-100,  do.  2nd  J,  to  ioiJ-2Jt,  B.A.  Pac.  4J  p.c.  Deb,  J,  to  104-5, 
B.A.G.S.  5  p.c.  Pf.  4,  to  116^-7^,  B.A.  Westn.  Deb.  i,  to  101-3, 
Colombian  Nat.  i,  to  857,  Costa  Rica  2J,  to  48^-9^,  Dorada  Ext. 

1.  to  4i-5i.  G.S.  of  Spain  ist  Mt.  4,  to  ioo-2.  Inter,  of  Mexico  ist 
Pf.  I,  to  85-7,  CO.  2nd  2,  to  60-2,  Kahetian  ^'37  los.  paid  J,  to- 
37J-8,  Manila  R.R.  2,  to  86-8,  Mexican  6  p.c.  Deb.  i,  to  143-5,  do. 
2nd  I,  to  101-2,  Mex.  N.W.  i,  to  75-7,  Paraguay  Cent.  5  p.c.  Deb. 

2.  to  53J-5J,  Salvador  5  p.c.  Mt.  i,  to  83^-4^.  Fall :  Argent.  G.W. 
2nd  Deb.  i,  to  96-8,  B.A.  Pac.  2nd  Pf.  i,  to  99-101,  B.\.  Cent.  2n(i 
Mt.  I,  to  91-3,  B.A.G.S.  Deb.  j,  to  102-3.  B.A.  Mid.  ig.  to  -|»«-i^, 
do.  Deb.  I,  to  100-2,  Cartagena  1-32,  to  4--,%,  Chilian  Northn.  i,  to 
99-100,  Cordoba  and  Ros.  2nd  Deb.  i,  to  84-5,  Entre  Rios  Ord.  2, 
to  81-3,  do.  1st  Pf.  I,  to  102-4,  do.  ist  Pf.  4,  to  5-J,  do.  2nd  2,  to 
77-9,  Havana  Term.  5  p.c.  Mt.  J,  to  109-10,  do.  Debs.  4,  to  108J-9J, 
San  Paulo  5 J  p.c.  Deb.  i,  to  121-3,  3.  Austrian  J,  to  3|-4g,  S.  San 
Paulo  J,  to  93-4,  U.  of  Havana  Pf.  4,  to  101J-2J. 

BANKS  AND  DISCOUNTS.— Rise:  Agric  of  Egypt  Ord.  J, 
to  6-J,  Agric.  Prop,  of  Norway  J,  to  loo-i.  Bk.  of  Aus.  i,  to  117-9. 
Brit,  of  S.  Amer.  i,  to  274-8^,  Colonial  J,  to  74-|,  Eastern  |,  to 
5}-i,  Lon.  and  Braz.  i,  to  33-4,  Lon.  of  Mex.  and  S.A.  g,  to  14^- 
154,  Lon.  Cty.  and  West,  i,  to  204-1,  Joint  Stock  4.  to  25J-26J, 
Nat.  of  Egypt  J,  to  174-8,  Nat.  Bk.  of  S.A.  J,  to  iij-f  •  Nat.  Prov. 
;^I2  pd.  4,  to  41-2.  Stand,  of  S.A.  4,  to  Iij-J-  ^*11  '•  Anglo- 
Austrian  I,  to  i3j-4i,  Nat.  of  Mex.  i,  to  35-8,  N.  of  Aus.  J,  to 
58-60,  Union  of  Lon.  J,  to  32f-3l. 

BREWERIES  AND  DISTILLERIES  —  Rise  :  Bartholomay 
Pf.  J,  to  54-6,  Benskin's  l^f.  4,  to  ig  8,  do.  i,  to  i-i.  do.  ist  Mt. 
1,  to  60-4,  Bieckert'sOrd.  2,  to  124-9,  do.  Pf.  i,  to  84-7,  BuUard 
"  B"  I,  to  52-6,  Camden  ist  Mt.  i,  to  76-81,  City  of  Lon.  4  p.c. 
Db.  3,  to  82-6,  Colchester  "  A"  3,  to  59-62,  Groves  and  Whitnall 
I,  to  66-9,  Hoare  4  p.c.  Db.  i,  to  72-6,  Ind  Coope  Irred.  Mt.  2,  to 
24-7,  Marston  Thompson  and  Evershed  Pf.  J,  to  64-7,  do.  4  p.c 
Db.  I,  to  75-8,  do.  "A  "  Db.  5,  to  66-9,  New  England  6  p  c.  Dbs. 
1,  to  95-100,  Newcastle  ist  Mtge.  2,  to  96-9,  Northampton  7  p.c. 
Pf.  i,  to  8-4,  do.  6  p.c.  Pref.  A,  to  64-74,  do.  ist  Db.  i,  to  81-5, 
Phipps  I,  to  75-8,  Plymouth  Db.  i,  to  59-63,  Savill  Bros,  i,  to  93-6, 
Showell's  Dbs.  i,  to  54-7,  Simson  and  McPherson  i,  to  46-9, 
Steward  and  Patteson  i,  to  82-4,  Strong  (Romsey)  ist  Db.  i,  to 
83-6,  do.  "B"  I,  1065-70,  Watney  Combe  ist  Db.  i,  to  63-6, 
Wilson's  I,  to  59-62.  Fall:  AUsopp  45  p.c.  Db.  2,  to  56-9,  Bar- 
clay Perkins  10  p.c.  Pf.  4,  to  34-4.  Cannon  Pf.  4,  to  5j-6g, 
Hardys  Kimberley  i,  to  60-4,  Jones  (P.),  Pf.  J,  to  i-4,.St.  Louis 
Ord.  4,  to  J-i|,  Seager  Evans  Pice.  ^,  to  Ji- 

CANALS  AND  DOCKS.-Rise:  Suez  i,  to  244-9-  Fall:  Man 
Chester  Ship  Pref.  ^,  to  i|-f . 

COMMERCIAL,  INDUSTRIAL, &c.— Rise  :  Amer.  Thread.  Bds 
3,1098-101,  Assam  Klys.  "B"  5,  to  135-7,  do.  Db.  i.  to  104-6, 
Bell's  Asbestos  Ord.  -^,  to  i^-^,  Belsize  Motors  -^,  to  ij-gf 
B.S.A.  Ord.  1-32,  to  24-I,  Brit.  Insulated  5  p.c.  Db.  i,  to  103-5, 
Callenders  Cable  Db.  4,  to  100-2,  Can.  Car.  and  Foundry  Com.  i, 
to  79-81,  Can.  Mineral  Rubber  2,  to  92-4,  Can.  Westn.  Lumber  4, 
to  89-91,  Carreras  ^,  to  i4-i,  Charron  1-32,  to  ^-T«,  Chinese 
Engineering  Dbs.  j,  to  104-6,  City  and  W.  End  Props.  4,  to 
3ii-4W'  Cleghorn  and  Harris  2,  to  90-4,  Curtis's  and  Harvey  £1 
pd.  1-32,  to   23-32—27-32,  Dickins  and  Jones  4.  to  5J-I,  Frederi\:k 


I,    to   70-3, 

to  ki-^ie. 
p.c.  Db.  2, 
1-32,    to 


Henry  (A.  and  S.) 
Internl.  Harvester 
to   89-93,    Kyshtim 


1^-4,    Lon.    Parcels 


COLONIAL  RAILWAYS.— Rise:  Alberta  and  Gt.  Waterways 
2,  to  113-5,  Can.  Nlhn.  Quebec  4  p  c.  Perp.  i,  to  93-5,  Can.  Pac. 
1st  Mt.  I,  to  104-6,  Mashonaland  Guar.  4,  to  1054-74,  Quebec 
Cent.  2nd  Deb.  ij,  to  84-7,  do.  Inc.  Bds.  2,  to  127-30.  Fall:  Can. 
Northn.  4  p.c.  Deb.  i,  to  97-9,  Demerara  Ord.  2,  to  41-5,  Mashona- 
land ist  Mt.  4,  to  984-1004. 

AMERICAN  RAILROADS.— Rise  :  G.N.R.  i,  to  137-8,  Nat.  of 
Mex.  ist  Pfd.  I.  to  674-84,  do.  2nd  4,  to  324-I,  Rock  Isd.  Com.  i, 


Hotels  Pf.  4,  to  5|  6i,   do.   Db. 

f,   to    15-6,   Hotel   York    Pf.    -^, 

Com.    14.   to   123-6,   Kynoch    5 

4,  to    128-32,    Lever    "C"     Pf. 

5,  to      34-1,      Lyons      (J.)      Ord.      A,      to  "64-i,       McArthur 

(W.and    A.)  "B"    J^,  to   i-J,  Mappin   and    Webb   Ord.  1-32,  to 

iA-1%.  Maypole  Dairy  Dfd.  J,  to  3A-w-  Nobel  Dynamite  Ord.  4, 

to   i8J-9i,  Pac.  Phosphate  Ord.  j,  to  5i-6J,  do.  los.  pd.  4,  to  3-4, 

Peebles  (A.  M.)   Deb.  i,  to  91-5,  Rio  de  Jan.  Flour  £1    pd.  ^,  to 

3|-§,  Rosario  Drainage  ist  Db.  i,  to  S5-7,  Savoy  Hotel   Ord.  i,  to 

5-6,  Spencer,  Turner  and   Boldero   Ord.  ^,  to  4J-54,  Stagg  and 

Mantle  Ord.  ^,  to  14-J,  Trollope  (G.)  4,  to  8g-J,  Underground  of 

London  "  A  "  Ord.  1-32,  to  25-32—27-32,  United  Fruit  24,  to  102-4, 

Weldons  Ord.  1-32,   to   if^-%,  Welsbach    Light    Db.  2,  to   82-7, 

Westn,  Canada  Flour  i,  to  102-4,  Wilkie  and  Soames  J,  to  2J-3J, 

Fall  :  Alby  U.  Carbide  Pf.  1-32,  to  27-32— 31-32,  Anglo-Continental 

Supply  4,  to  4-1^-5,^,  Beer   (G  )   ^,  to   4-|.  Brit.  Westinghouse   4 

p.c.  Db.  2,  to  61-4,  Burlington  Hotels  Db.   i,   to  78-82,  Dominion 

Sawmills  2,  to   40-50,   Egyptian    Salt   and  Soda  Ords.   both  1-32, 

to   i^-J,    Eng.   Sewing    Cotton    Ord.    3-32,    to   2-^,    Home    and 

Colonial  Stores  6 p.c,  Pf.  4,  to  5|-6,  India  Rub.  Gutia  Percha  Ord. 

J,  toSJ-gJ,  do.    Dbs.  2,   to  90-3,   Loders  and  Nucoline  Ord,  .^r.  to 

ii-4,  London  Pavilion  i,  to  ig-24.  New  Transvaal    Chemical  Ord. 

.^,  to  2^-.^,  Northcote  (S.)  4,  to  ii-2j,  Pawsons  and  Leafs  /6  pd. 

4.  to  2-5,  Peek  Bro'j.    and    Winch  Pf.  4,  to  i|-24,  Roberts  (T,  R.) 

Pf-  TO.  to  ^-^,  Spiers  and  Pond  Pf.  ^,  to  -^g-^,    Sunbeam  Motor 

■fe.  to  2ro-TC'    Telegraph    Cons,   and    Main.    /12   pd.   4,    to  33-5, 

Underground  of  London  /'lo  pd.  4.    to  4-^,  Van  den  Berghs  Pf.  i, 

to  5j-6i,  Waring  and    Gillow   Db.  i,  to  24-9,  West  End  Clothiers 

Db.  I,  to  73-7,  White   (A.   J.)  Ord.  1-32,  to  3-32— 5-32.  White  (R.) 

5  p.c.  Db.  4,  to  2-|,  Wouldham  Cement  Pf.  |,  to  7-4. 

ELECTRIC  LIGHTING  AND  POWER.-Rise :  Calgary  24.  to 
97-9,  Cascade  4,  to  89-91,  Chelsea  Db.  i,  to  99-102,  Cons,  of  Balti- 
more Gld.  Bds.  J,  to  964  74,  County  of  London  Ord.  4,  to  loj-ij, 
do.  Pf.  4,  to  iig-l,  Elec.  of  Ontario  3,  to  95-7  p.c.  Hove  J.  to  ^;7i> 
Kaministiquia  Cap.  i,   to   126-9,  do.   Gld.  Bds.  3,  to  106-8,  " 
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L.  Power  J,  to  99J-100J,  Mex.  Elcc.  aj,  to  QoJ-^i.  Mex.  L.  and  P. 
Com.  I,  to  91-3,  do.  Pf.  I,  to  105-7,  do.  Gld.  lids.  J,  10964-84, 
Monterey  4,  to  884-904,  Northern  L.  Power  i,  to  39-42.  Penn- 
sylvania 4,  to  964-84,  Shawinigan  Bds.  3,  to  iiii-34.  do.  Db,  4,  to 
103  5,  S.  London  Db.  i,  to  100-3.  Fall :  City  of  London  Ord.  2, 
to  18-20,  do.  Pf.  I.  to  15-7,  Cons,  of  Baltimore  Com,  j,  to  120-2, 
do   Pf.  4.  to  116-8,  Mex.  Nthrn.  i,  to  69-71. 

FINANCIAL,  LAND  AND  INVESTMENT.— RUe  :  Anijlo. 
Newfoundland  4.  to  101-3,  Argent.  Ld.  and  Invst.  Ord.  i,  to  ifj-i\, 
Aus.  Merc.  Ld.  3  p.c.  Db.  i,  to  81-3,  Brit,  and  Amer.  Mt.  Db.  i,  to 
94-6,  Chartereds  5  p.c.  Dbs.  i,  to  1064-84,  Canada  i.  10  27-9,  Duff 

2,  to  102-4,  Kquitable  Revers.  3,  to  88-93,  Forestal  Ld.  Dbs.  4,  to 
102-4,  Invst.  ol  Canada  Ord.  2,  to  103-6,  do.  Pf.  2,  to  93-6,  La 
Sociedad  Anonima  i,  to  99-101,  Mt.  of  the  River  Plate  £2  pd.  i, 
to  5j-6»,  Natal  Ld.  Ord.  i,  to  3J-4J,  Nth.  Queensland  i,  to  95-7, 
Pekin  Ord.  j^,  to  ig-J,  do.  Shansi  ^,  to  1J-2,  Peruvian  Ord.  J,  to 
loJ-J,  do.  Pf.  i,  to  444-5,  Scott.  Aus,  Dbs.  i,  to  92-4.  S.  Amer. 
Cattle  J,  to  105-6,  Sthn.  Alberta  £1  pd.  -fg,  to  2^-^,  Transvaal 
Ests.  1-32,  to  ^-i.  Tst.  and  Agcy.  Assets  1-32,  to  J-^,  U.S.  Db. 
Pf.  I,  to  107-9.  Fall :  City  of  San  Paulo  4,  to  95-6,  Develop,  of 
Santa  Fe  1-32,  to  i  3-32—5-32.  Egyptian  Delta  -ftr.  to  IJ-iJ.  Ex- 
ploration 1-32,  to  g-i,  Forestal  Ld.  Ord.  -fg,  to  3-fe-'fif  do.  Pf.  ^, 
to  :.JJ-|J,  Gharbieh  i,  to  2J-4,  Hudson's  Bay  44,  to  130-2,  N.Z. 
Ln.  and  Merc.  2nd  Db.  4,  to  85-7,  Peel  River  5,  to  133-8,  Van 
Diemen's  r,  to  32-5. 

FINANCIAL  TRUSTS— Ri«e :  African  City  Props.  Dbs.  J.  to 
I0O-2,  Britisli  I'fd.  i,  to  111-4,  Genl.  and  Com.  Dfd.  i,  to  111-3, 
Govmts.  Stk.  and  other  Sees.  Dfd.  2,  to  116-8,  Imp.  and  Colonial 

3,  to  117-9,  International  Db.  4.  to  93-5,  Lon.  and  N.Y.  Ord.  11,  to 
159-62,  Merc.  Inv.  Ord.  2,  to  121-3.  Merchants'  Ord.  i,  to  140  2, 
Metrop.  Db.  i,  to  99-101,  Mex.  Central  Rly.  Sees.  2nd  "A"  i,  to 
92-4,  Rly.  Db.  and  Genl.  Pf.  4,  to  994-1014,  S.A.G.  Tst.  Ord.  ■^, 
to2^-J'g.  do.  Pf  1-32.  to  ij-i,  do.  Dbs,  i,  to  102-4,  Stk.  Cons. 
Annuity  Shs.  1-32.  to  9-32—13-32.  Fall:  Mackay  Com.  24,  to 
82-5,  New  Oil  Props.  ^,  to  i^ff-f,T,  Rubber  Plants.  1-32,  to  ^-i. 
Sec.  Industrial  Pf.  i,  to  9j-ioi,  U.S.  Tst.  Pfd.  i,  to  979. 

OAS. -Rise  :  Gas  L.  and  C.  Ord.  i,  to  104-6,  Ilfotd  "A"  and 
"  C  "  14,  to  155-8,  Sth.  Suburban  Db.  i,  to  120-2,  Tottenham  and 
Ed.  ••  B  "  2,  to"  116-8.      Fall  :  Alliance  Ord.  4,  to  727. 

INSURANCE.  Rise:  Phoenix  Law  Life  Db.  i,  to  99-101,  Royal 
/14  pd.  5,  to  26A-74.  Fall:  Leg,>l  ^,  to  ^-i,  Lon.  and  Lanes. 
Fire  4,   to   zHi-g^'  Lon.  and   Lanes.   Life   i,  to  2J-3J,  Lon.  Guar. 

4,  to  246. 

IRON,  COAL  AND  STEEL  —Rise  :  Baker  (Jos  )  i,  to  4i-i. 
Brown  (J  )  Ord.  1-32,  to  i--^.  do.  £x  pd.  -is,  to  ift--^.  Can.  Steel 
4.  to  1044-6J1,  Guesr,  Keen  Ord.  fg,  to  3  1-32—3-32,  do.  Db.  4,  to 
102-4,  Howard  and  Bullough  Ord.  1-32,  to  2^-|J.  do.  Pi.  «,  to 
12J-I,  Lake  Sup.  Cap.  14,  to  32-s,  Ni'va  Scotia  2,  to  974-94,  Sth. 
Durham  Ord.  1-32,  to  ij-^,  Steel  of  Canada  4,  to  1014-34,  U.S. 
Steel  Com.  J,  to  7ii-2jx,  Vickers  Pfce.  1-32.  to  i  1-32—5-32. 
Fall:  Babcock  and  Wil.  Ord.  3J,  to  31%-^,  Guest  Keen  Pf.  jg,  to 
5ii-6,  U.S.  Steel  Pfd.  4,  to  113-4. 

NITRATE.— Rise  :  Alianza  4,  to  i6-4xd,  Ang.-Chil.  Ord.  i,  to 
i64-7xd,  do.  Pf.  4,  to  i64-7xd,  Lagunas  J,  to  24-J,  Lagunas  Synd. 
5  p.c.  Dbs.  4,  to  97-8,  Liverpool  j,  to  24-4,  New  Paccha  g,  to 
5^-6J,  Panipa  Alta  i,  to  99  loi,  Pan  de  Azucar  j,  to  84-9,  Rosario 
8^  to  7J-8J,  San  Lorenzo  4.  to  3J-4J,  San  Sebastian  4,  to  5I-J,  San- 
tiago 6,  to  6-4,  Tarapaca  -fe,  to  i-^-ft. 

OIL.— Fall  ;  Ang-Persian  Pf.  1-32,  to  i-f^,  Burmah  ^'g.  to  sj-j, 
Mex.  Eagle  ^,  to  ^2^-J,  Premier  ^g,  to  31-32 — i  1-32,  Schlbaieff 
Ord.  1-32,  too-.^,  "Shell  "  Ord.  fj,  10  5-4,  do.  Pf.  J,  to  iiH. 
Spies  -fg.  to  ift-S,  Trinidad  Shrs.  4.  to  Ij-J. 
.SHIPPING.-Fall:  Cunard  Ord.  ,>,  to  ij-l.  Gen.  Steam  Ord. 
i,  10  5i'-6i,  Houlder  Pf.  4,  to  24-34,  do.  ist  Mt.  2,  to  83-S,  Khe- 
divial  ist  Mt.  i,  to  87  9J,  P.  and  O.  D  d.  10,  to  340-60,  R.M.S.P. 
Ord.  3.  to  II 1-14. 

TEA,  COFFEE.  AND  RUBBER.  —Rise:  Chargola  Ord.  if) 
2-fe-&.  Dumont  Ord.  4,  to  15-6,  K.  Assam  J.  to  SJ-j,  Grand  Cent. 
*■  'o  iiri-  Onvah  4,  to  2-J.  Fall:  Ceylon  T.  Ord.  i.  to  7H. 
Chubwa  Ord.  4.  to  124-3J,  Deviturai  1-32.  to  i-i.  Dooars  Ord.  4, 
to  3S-J,  Labu  1-32,  to  13-32— 15-32,  Malacca  Pt.  J,  to  134-4.  do. 
ist   Mt.  2,  to  138-43.  Singlo  Ord.  J,  to  iij-l,  United  Sumatra  1-32, 

TELEGRAPHS  AND  TELEPHONES.- Rise :  American  CoUat. 
Bds.  4,  to  954-74,  Ang.-Am.  PId.  4,  to  10S4-94.  do.  Dfd.  4,  to  254-6, 
Com. 'Cable  4,  to  82-5,  Gt.  Nrttin.  4.  to  29^-30^,  Marconi's  Ord.  J, 
to  6,^-^,  do.  Pice.  4,  to  53-6,  N.  York  4,  to  99-100,  Unt.  Riv. 
Plate  Ord.  ■^,  to  7^1-^.  do.  ^.  to  7§-J,  West  C.  of  Am.  Shrs.  jg, 
to  i-i'j-ft^,  Western  |,  to  13^-!.  Fail :  Montevideo  Pi.  1-32,  to  f-J, 
Nat.  Tel.  Dfd.  24,  to  151-3   do.  3rd  Pf.  ■^,  to  6,^-4. 

TRAMWAYS  AND  OMNIBUS.- Rite :  Ang-Arg.  tst  Pf.  t^, 
to  s-i^'j-i's,  do.  2nd  I't  .^,y,  to  yi.  do.  Db.  4,  to  96-74,  Compania 
Ferio  Carril  4,  to  1014-34,  L.G.O.C.  Ord.  20,  to  340-50.  Lon.  Unt. 
Ff  R,t05j-g,  Madras  i,  to  101-3,  Manila  Cap.  2,  to  H7i-94. 
Mexico  Com.  2,  to  123-5,  do.  ist  Mt.  24,  to  98J-1004,  Michigan  4. 
to  934-54,  Rio  de  Jan.  1st  Mt.  24,  to  106^-74,  do.  5  p.c.  Mt.  J,  to 
9gi-iooi,  Sao  Paulo  ist  Mt.  4.  'o  io6-8xd.  Southern  i,  togs-?, 
JFall  :  Ang.-Arg.  4  p.c.  Db.  4,  to  1014-34,  Brit.  Col.  Dfd.  i.  to 
140-4,  B.E.T.  Dfd.  4,  to  6-8,  Lon.  Unt.  Ist  Mt.  i,  to  77-80,  Manaos 
1,1092-5,  Puebla  4,  10  944-64,  kio  de  Jan  Shrs.  4.  to  1384-401. 
Sao  Paulo  Shrs.  J,  to  24853,  Sth.  Met.  Pf.  ,^,  to  ft-^.  Winmpcg 
1,  to  1044-64 

WATERWORKS.  -Rise:  Montreal  4,  to  954.84,  Tarapaca  J.  to 

s-4. 


^  Galician  Oil  Trust.— May  production,  9,630  tons. 

Premier  Oil  and  Pipe  Line. — F'roduction  for  May.  13.3tO  tons. 

The  issue  of  #2,000,000  6  per  cent,  cumulative  participating 
preferred  stock  of  the  American  Waterworks  and  Guarantee 
Company  has  been  fully  subscribed,  and  allotment  letteis  have 
been   posted. 


LONDON    PRODUCE  MARKETS. 

Sugar. — There  was  only  a  quiet  trade  in  force  during  the 
with  consumers,  and  in  many  instances  prices  funher  declined,  bot 
without  leading  to  any  appreciable  increaw  in  demand.  Grocery 
cane  crystallised  also  experienced  a  slow  sale.  Irregularity  and 
weakness  governed  the  beet  section,  extensive  eelling  being  • 
feature  throughout  the  period  under  review,  in  face  of  large  CubiB 
receipts  and  the  fact  of  favourable  weather  being  experienced  over 
a  large  area  in  Europe  for  the  growing  beet  crops.  Tate's  No.  t 
cubes  now  22s. ;  No.  2,  218.  6d. ;  fine  granulated,  20s.  6d.  ;  Mandard 
ditto,  19s.  lojd.  Lyle'n  granulated,  19s.  3d.  to  19s.  gi.,  and  yellow 
crystals,  17s.  j^d.  Crystallised  Trinidad,  fine,  sold  17s.  9d  to 
i8s.,  and  mid.  Antigua,  17s.  Ready  parcels  of  German  granulated 
sold  15s.  6d.  to  15s.  fob.  Hamburg.  Russian  crystals,  reidy, 
sold  14s.  3d.  to  14s.  and  14s.  3d.,  f.o.b.  Danzig.  August  beet 
done  I2S.  id.  to  lis.  9^.,  lis.  lod.,  lis.  gd.,  and  12s.  id.: 
September,  iis.  8d.,  lis.  34d..  iis.  6id. ;  October-December, 
los.  5|d.,  los.  3id.,  and  104.  4jd.,  f.o.b.  Hamburg. 

Coffee.— No  auctions  held.  Spot  market  slow  Futu'es 
generally  steady  but  quiet.  Santos,  July,  sold  62s.  3d. ;  Septem- 
ber, 62S.  3d.,  62s.,  aud  62s.  3d. ;  December,  6is.,  61s.  3d.,  6ts., 
and  61S.  4id.  ;  March,  6is.  percwt. 

Cocoa. — Limited  supplies  in  auction  met  a  quiet  demand,  bat 
rates  ruled  about  unchanged.  Grenada,  fair  to  good,  sold  57s.  6d. 
to  59s.  6d.  Dominica,  good,  561.;  St.  Lucia,  good,  57s.  6d.  Coeta. 
good,  583.  6d.  to  59».  fid.     Samoa,  fair  to  good,  68s.  to  75s. 

Cocoa  Butter. — In  auction,  at  Amsterdam,  Van  Hooteo'a 
averaged  80  against  78.80  last  sale. 

Tea. — Indian  sales  were  resumed  this  week,  only  a  small  quan- 
tity being  offered  owing  to  the  Dock  strike  Good  compeiitioo 
prevailed  and  previous  values  were  fully  maintained.  Several 
invoices  of  new  crop  from  the  Assam  district  were  included  and 
brought  satisfactory  prices,  the  quality  being  up  to  average  for  the 
time  of  year.  Limited  offeringn  of  Ceylon  attracted  good  atten- 
tion, especially  common  and  low  medium  grades,  and  full  to 
dearer  prices  were  secured.  Java  offerings  met  with  a  fair 
demand  at  steady  rates. 

Spice. — No  auctions  were  held.  Pepper  ruled  quiet  in  the 
private  market.  Black,  July-September  shipment,  done  S'^- 
Lampong  ditto,  sold  5  7-32d.  to  sAd.,  c.f.  and  i.  White  Singa- 
pore, June-August,  sellers,  8^d.  Penang  ditto,  y^d..  and 
Muntok  sold  843.,  c.f.  and  i.  Terminal  market  very  quiet.  Wtiite, 
June  delivery,  sold  7  23-32d.  ;  September,  8d. ;  December,  7  7.32d. 
Cloves  inactive.  June-August  delivery,  sellers.  7d.  :  August* 
October,  done  7jd.  ;  and  October- December  shipment,  done 
7  9-32d.  to  7  7-32d.,  c.f.  and  i.  At  public  sale  only  small  supplies 
were  offered,  and  met  with  slow  request. 

Rice  remained  very  quiet  owing  to  extreme  rates  asked. 

Jute  in  slow  demand,  and  prices  tended  in  favour  of  buyer*. 
Native  first  marks,  spot,  Hamburg,  sold  ^(21:  ditto,  Aogast.  at 
/20  to  ;^I9  los.  and  £19  I2s.  6d. ;  and  bottom  numbers  of  ditto, 
spot,  Hamburg,  ;f20  15s.,  c.f.  and  i. 

Hemp. — Ths  market  for  Manila  parcels  ruled  quiet,  but  rale* 
steady.  F.C.,  April-June,  sold  ^21  ;  ditto,  June-August,  sellers, 
£22;  and  G.S.,;fi9;  F.B..  ditto,  sold  /18  js.,  c.f.  and  i.  New 
Zealand  descriptions  in  slow  demand.  G.F.,  May-July  ihipmcnt. 
sellers,  ;f  22  5s. ;  and  fair,  ^20  15s..  c.f.  and  i. 

Shellac. — Spot  market  quiet,  but  rates  steady.  T.N.,  orange, 
quoted  63s.  6d. ;  May-June  shipment,  63s.  Futures  met  with 
slow  support  at  about  previous  prices.  August  delivery  quoted 
64s. ;  October,  sold  65s. ;  and  December,  66s. 

Gambibr  dull.     June-July  shipment,  sellers.  24s.,  c.f.  and  i. 

Copra  met  a  quiet  demand,  and  rates  easier.  To  Northern  ports: 
Ceylon,  June-July,  /■26  15s.;  Malabar,  ^27  2S.  6d.;  P.M. 8., 
Straits,  ;^24  17s  6d.  To  Marreilles:  F.M..  Straits.  ^24  los. ; 
Manila,  /23  10s. ;  Cebu,  £14  io». :  lava,  net!  lemis, 
£^24  17s.  66.  South  Sea  Islands  to  London  :  May-June,  ^24  to*.: 
and  Continent,  £24  los.,  c.f.  and  i. 

Tallow. — No  public  sales  were  held.  Privately  the  market 
ruled  steady  but  generally  quiet.  Australian  mutton,  fair  to  fine. 
35s.  3d.  to  37s. ;  and  beef,  34<.  to  36s.  6d.  per  cwt. 

Indiarubber. — At  public  sale  some  170  tons  plantation  w«r« 
submitted,  and  met  with  moderate  support  at  generally  uncluin)t«d 
rates.  Straits  smoked  sheet  sold  4s.  7id.  to  4s.  gjd.  ;  nnsmoked 
ditto.  4s.  62d.  to  4S.  8|d. :  pressed.  4s.  64d. ;  fair  t  >  fine  pale  crepe. 
4s.  gjd.  to  4s.  lojd. ;  dark  brown  to  light  ditto.  4s.  3d.  to  4s.  94a. ; 
black,  3s.  gd.  to  4s.  24d. ;  scrap,  3s.  S^d.  to  3s.  lod.  Ceylon  sheet. 
4s.  7jd.  to  4s.  74d. :  good  palish  to  fine  pale  crepe,  4s.  lod.  to 
4s.  ii4d.  ;  fair  to  light  brown,  4s.  sjd.  to  4s.  gjd  :  dark  and  black, 
3s.  lod.  to  4s.  4d. :  biscuits,  4s.  6Jd.  to  4s.  y^d  ;  scrap,  4*.  o|d. 
Private  market  quiet  but  firm.  Fme  hard  Para,  spot  and  new, 
4s.  7jd. ;  July-August,  4s.  74d. ;  ball.  June-July.  3^.  6d. ;  planU- 
tion,  July-Sepiember,  4s  9|d.;  October- December.  4s.  Tfd. 

Oils. — Linseed  :  spot,  pipes,  waterside,  nominal ;  land  delivery, 
immediate,  ;^44 :  barrels.  l.ind  delivery,  immediate.  ^^45;  wmwr- 
side.  nominal.  Hull,  raked,  spot.  ^42  js.  Ordinary  browa  Mp^ 
naked,  spot.  ,^32.  English  refined,  casks.  ^34  10*.  CriMle  oottiM. 
spot,  ;^27  10s. :  refined,  spot,  sweet.  {32  :  ordinary  pale.  /•». 
Cocoanut:  Ceylon,  fpot.  ^41;  Cochin,  spot,  £44  loa.  Palm: 
Ligo'.  spot,  {32:  Soy.i,  ;f  29  tot.  Petroleum.  Amarican.  8ijl-f 
SJd. ;  water  wnite.  94d.  to  9<d.  ;  Russian.  8^.  to  Sid.  America* 
spirits  of  turpentine,  on  spot,  33s.  6J.  Roaan  ;  common,  ao  spot. 
i6t  (id. 

LiNsaKD.— Market  dull,  and  values  easier  on  balance.  LoMoa ; 
Calcutta,  afloat  68s.  6d.;  June.  67s.;  June-July.  66a.  6d.:  Joly- 
August,  65!!.  6d.     La  Plata,  oomioal. 

Rapesbkd  dull.  Feroiepore,  June-July.  31s.  6d-  ;  •"»** 
Cawnpore,  June-July,  50*.  3d. .  yellow  Guxcral.  nommal ;  fMom 
Cawnpore.  June-July.  55s.  6d.  ■         .         1   i_ 

Cottonseed  firm,  but  quiet.  London  :  Egyptian.  Jaoe-jwy, 
£g  ;  November-January,  £8  los.  psr  ton. 
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Metals. ^ — Copper:  Increased  strength  has  characterised  this 
market  during  the  past  week,  a  further  large  business  being  done 
in  standard,  owing  to  continued  encouraging  trade  reports  from 
America  and  statistical  stability.  Stocks  and  visible  supplies  for 
past  half  of  last  month  show  a  decrease  of  2,500  tons  and  2,952 
tons  respectively.  Chili  charters,  1,650  tons.  After  being  carried 
up  to  £yy  cash,  £yy  7s.  6d.  three  months  last  Monday,  values  of 
these  dates  settled  down  at  £^6  17s.  6d,  and  ^77  7s.  6d.  A  further 
advance  was  established  on  the  following  day,  but  prices  were 
below  the  best  of  opening  'Change.  During  the  middle  of  the 
week  cash  delivery  changed  hands  at  /77  los.  to  ^77  15s. ;  late 
June,  /77  los.  to  £yS  ;  late  July  up  to  £78  ;  and  three  months  to 
/^yS  2S.  6d.  ;  closing — cash,  ^77  i6s.  3d.;  three  months,  ;f78  6s.  3d. 
Thursday's  market  manifested  renewed  activity  and  strength,  buy- 
ing   being    chiefly   directed  to    three    months,   but   part  of  the 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    JUNE   7.  lou- 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b.,  ready    .. 

GermaiiCubet.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.cb... 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    , , 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe  .   .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 

duty  id.  per  lb. 

Triniclad- per  cwt 

Grenada       ..     .. 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Cofffle— per    cwt. 

duty  i^d,  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Kica   ..     .. 

Provlsloni— 

Butter,  per  cwt. 
Australian  tinest 
Irish  Creameries 
Dutch  dit(0  ..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  tinest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental..  .. 
Canadian      . .     .. 

American      . .     . . 

Hams— per  cwt. 

Irish       

Canadian      . .     . . 

American      ,.     .. 

Oheese- per  cwt. 

Edam     

Canadian  (new)  , . 

Gouda    

English  Cheddars 
Wilts  loaf     ,, 
New  Zealand 


62  0-78  0 
54  0-61  o 
51  0-54  0 
65  0-90  o 
56  o-t6  0 


Rice—  Rangoon- 
open  charter 
new  crop,  per 
cwt. 

Moulmein    .. 

Bassein..     .. 

Saigon  c.  f.  and  i. 


iO!9 
20/3 

15/74 

17/11J 

19/ioi 

16/6-18/6 
12/24 


I     I     6 
z    o    ij 

19/3 
19/9 

1S/4| 

i7/4i 
iQ/ioJ 

i6'6-i3/6 

12/ 1 


d.  s.  d. 

0  8J-0  10 

0  8S-0   9i 

o  H-i    7i 
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tralian,  on  spot,  40s.  6d.  to  41s.,  while  in  good  supply.  Sound 
Plate,  38s.  6d.,  landed.  South  Russian,  on  sample,  ex  granary, 
40S.  to  41S.  Flour  :  American,  first  spring  patents,  31s.  6d.  to 
33s.,  landed.  Iron  Duke,  ex  store,  27s.  6d.  Top  price  town  flour, 
35s.  per  ?ac!:.  Grinding  barley  :  Best  Persian  held  for  28s.  fid.,  ejc 
quay.  Sound  Plate  Oats,  20s.  3d.  to  20s.  6d.,  landed.  Maize: 
New  Plate,  now  due,  31s.,  ex  ship. 

Cotton  (from  our  Manchester  correspondent). — The  general 
situation  in  the  market  has  not  shown  very  much  change  during 
the  past  week,  and  business  has  again  been  of  comparatively  small 
dimensions.  The  raw  cotton  situation  has  been  much  discussed, 
and  it  is  rather  striking  that  the  oflScial  report  of  the  United  States 
Government  has  had  no  effect  whatever  upon  prices.  The  state- 
ment as  to  acreage  will  not  be  published  until  the  beginning  of  July, 
and  there  is  still  plenty  of  time  for  a  decided  change  in  the  outlook. 
In  the  meantime,  Manchester  is  not  quite  so  disposed  to  anticipate 
lower  rates.  With  regard  to  the  Egypiian  crop,  fairly  favourable 
weather  has  been  experienced  during  the  last  few  weeRs,  but  rather 
low  temperature  in  certain  parts  has  somewhat  adversely  affected 
progress.  The  inquiry  in  piece  goods  for  export  has  been  of  fair 
extent,  and  owing  to  the  holidays  at  the  end  of  last  week  some 
business  has  accumulated.  In  cloth  suitable  for  India  rather  more 
demand  has  been  met  with  for  Madras,  and  fair  lines  have  been  put 
through.  The  outlook  in  India  is  healthy  enough,  and  further 
news  is  awaited  with  interest  as  to  the  monsoon  rains.  The 
demand  for  China  has  not  shown  much  change.  Buying  has  been 
of  a  sorting-up  character,  and  we  do  not  seem  to  be  much  nearer 
free  operations  in  standard  makes  for  distant  delivery.  The 
minor  markets,  both  East  and  West,  have  sent  for- 
ward a  steady  business,  and  although  the  demand  has  few 
distinctive  features,  the  offtake  from  day  to  day  is  of  moderate 
extent.  Heavy  goods  remain  well  sold,  but  most  of  the  offers  at 
the  moment  are  unworkable.  There  has  not  been  very  much 
doing  in  printing  cloths.  Only  a  miscellaneous  business  has  been 
put  through  in  coloured  woven  goods  and  sateens.  The  rather 
unfavourable  weather  is  interfering  with  distribution  in  home- 
trade  fabrics.  Manufacturers  have  not  met  with  many  fresh  orders 
to  make.  The  position  in  the  weaving  section  remains  healthy, 
employment  for  the  workpeople  being  of  an  encouraging  cha- 
racter. Although  there  is  a  tendency  for  order  lists  to  run  down, 
there  is  still  plenty  of  work  to  go  on  with  at  the  sheds.  In 
American  yarns  for  home  use  a  quiet  feeling  has  prevailed,  but  the 
tone  may  be  described  as  steady.  Most  of  the  irregularity  in 
quotations  is  in  the  coarser  numbers.  Producers  of  favourite 
marks  continue  to  do  fairly  well.  Many  buyers,  however,  are 
still  of  the  opinion  that  something  can  be  gained  by  adopting  a 
wailing  policy.  In  shipping  counts  business  has  been  offering  for 
India,  but  most  bids  have  been  quite  unworkable.  Only  a  mis- 
cellaneous business  has  been  put  through  in  Egyptian  yarns  at 
late  rates. 

Friday's  Move.ments. 

Sugar. — Refined  sold  to  a  moderate  extent  at  late  rates..  Germai» 
granulated,  ready,  held  for  15s.  4jd.,  f.o.b.  Hamburg.  Russian 
crystals,  June,  sold  14s.  jjd  to  14s.  6d.,  fo.b.  Danzig.  Beet 
opened  stronger,  but  became  unsettled  and  weaker  July  done 
I2S.  id.;  August,  I2S  2d.,  12s.  3d.,  I2s.  o|d.,  12s.  ijd. ;  Septem- 
ber, IIS.  lojd.,  IIS.  6|d  ,  IIS.  7jd.  ;  October-December,  los.  4jd. 
to  los.  4jd.  ;  November-December,  los.  4jd.  to  los.  3Jd.,  f.o.b. 
Hamburg.  U.K.  consumption  last  month  133,000  tons,  against 
154,000  last  year. 

Coffee. — Futures  ruled  dearer.  September  done  62s.  gd.  ;  De- 
cember, 61S.  gd.  to  6is.  lojd. 

J  DTE  dearer.  Native  firsts,  August,  sellers,  ;^20,  and  Septem- 
ber, ;f  ig  los. 

Hemp. — Market  steady,  quiet.  F.C,  Manila,  March-May,  sold, 
£21  5s. 

Rubber  firmer.  Para,  fine  hard,  spot,  quoted  4s.  8Jd.  ;  July- 
August,  sold,  4s.  8d. ;  plantation,  spot,  quoted  4s.  iijd. ;  July- 
September,  sellers,  4s.  lojd. 

Copra.— Market  firmer.  Manila,  June-July,  sold,  ^23  los. 
F.M.S.,  Straits,  ditto,  £25  is.  3d.  ;  ditto,  August-October,  £25  5s. ; 
and  Java,  October-January,  /25s  2s.  6d. 

Metals. — Tin  unsettled.  Cash  closed  ;f207  los.,  and  three- 
months  ;fig7.  English  ingots,  ;^2og  to  /210.  Copper  ruled 
firmer.  Cash  closed  ^^78  12s.  6d.,  three  months  £yg  2s.  6d. 
Electros,  /^8o  los.  to  ;f8i.  Sheets.  /'g6.  Lead  active  and  dearer. 
English,  ;^i8  ;  foreign,  June,  sold,  /17  los. ;  September,  ;f  17  12s.  6d. 
to  ^17  13s.  gd.  Spelter  quiet.  Ordmary  brands,  sellers,  £25  15s. 
Iron  firmer.     Cleveland,  cash,  53s.  iijd. 

Corn  (Mark  Lane). — Wheat:  Ol  imported  grades.  No.  3 
Northern  Manitoba  was  held  for  3gs.  6d.,  ex  ship.  Grinding 
barley:  Best  Persian,  27s.  6d.  ex  ship,  28s.  ex  quay.  Maize:  New 
Plate,  ex  ship  now  due,  31s.  3d.  Other  descriptions  without 
material  alteration. 


advance  was  lost  during  afternoon  on  realisations  and  free  and 
forward  offerings,  cash  delivery  settling  down  at  ;^78  lis.  3d., 
three  months,  ^79  is.  3d.  Tin  irregular  and  easier  on  balance, 
chiefly  forward.  By  the  middle  of  the  week  cash  fluctuated  down 
to  ;^2oo,  and  three  months  to  £igi\.  An  improvement  set  in  on 
Thursday  on  buying  by  consumers  and  a  good  forward  inquiry, 
cash  closing  at  ;^203,  three  months,  £195  5s.  Statistics  for  May 
show  an  increase  in  the  visible  supplier.  Shipments  from  the 
East,  5,760  tons.  Lead  dearer.  Foreign,  /17  3s.  gd.  to 
£17  6s.  3d.,  as  to  position.  Spelter  quiet.  Ordinary  brands, 
£25  17s.  6d.,  sellers.     Iron  declined,  but  improved. 

Corn  (Mark  Lane). — The  continuation  of  transport  difficulties 
has  once  more  been  a  barrier  to  business  this  week,  quotations  re- 
maining nominal.  Wheat:  English  best  whites  delivered  up,  41s., 
and  reds  of  similar  quality,  40s.  6d.  per  quarter  (504  lbs.).  Of 
imported  grades,  No.  3    Northern    Manitoba,  3gs.,  ex  ship.     Aus- 
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Liberalism  and  the  House  of  Lords.     By   Harry   Jones.     (London^ 
Methuen  and  Co.,  Essex  Street,  W.C.)     7s.  6d.  nett. 


Kern  River. — May  production,  91,126  barrels. 

Oilfields  of  Mexico. — Last  week's  deliveries,  4,400  barrels. 

City  and  West  End  Properties,  Ltd. — Gross  rentals  for  the 
12  months  ended  March  25  were  only  ^434  higher  at  ;f  150,942, 
but  expenses  were  lighter  and  the  nett  profits  showed  an  increase 
of /i, 137  at  ;^24.6o8.  Adding  ;f540  or /118  less  brought  in  the 
surplus  to  be  dealt  with  was  ;f  1,019  up  at  ^25, 148,  out  of  which 
the  directors  put  an  extra  £568  at  _^4.626  to  reserve  and  increase  the 
dividend  on  the  ordinary  shares  from  2S.  gd.  to  3s.,  leaving  ;^62t 
to  be  carried  forward.  Balance-sheet  changes  are  not  of  sufficient 
importance  to  be  gone  into  in  detail. 
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Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 

BANK   OP   ADELAIDE. 

Nominally  the  nett  profits  of  this  bank  for  the  year  ended 
March  25  were  ^3,451  up  at  ^90,659;  but  apparently  this  does 
not  represent  the  whole  increase,  as  reference  is  made  in  the 
report  to  a  sum  of  ;f5,ooo  having  been  taken  from  profit  and 
loss  account  to  write  down  the  bank  premises  which  does  not 
appear  in  the  accounts.  Taxes  took  an  extra  ;{^2,50o,  owing  to 
the  Commissioner  of  Taxes  having  levied  on  the  ;^5o,ooo  pre- 
mium paid  on  the  late  issue  of  new  shares,  but  with  ;^4,648 
more  brought  forward  the  available  surplus  was  ;^S,598  up  at 
jf  102,084.  The  dividend  is  maintained  at  the  old  rate  of  lo 
per  cent.,  but  requires  an  extra  ^5,000,  so  that  after  repeating 
the  appropriation  of  ;^3o,<x)o  to  reserve  the  balance  carried  out 
is  only  increased  by  £$9^  to  ;f 22,084.  l^e  Federal  note  issue 
having  further  displaced  the  bank's  own  notes,  this  item  is 
/■!99,828  down  at  ;^28,649.  IJills  in  circulation  also  show  a 
reduction  of  jf 284, 549  at  ;^  192,890,  and  liabilities  on  deposits 
are  ^^141,295  down  at  ;^4,543,2o8.  This  decrease,  together  with 
a  reduction  of  ^^176,136  to  ^3, 536,154  in  bills  receivable  and 
advances  on  the  other  side  of  the  balance-sheet,  is  ascribed  by 
the  chairman  to  the  fluctuations  of  the  London  branch.  Specie, 
bullion  and  cash  balances  are  £62,000  lower  at  £^22,gyj,  and 
money  at  short  call  has  been  reduced  by  ^'512,000  to  ^^525,000; 
but  remittances  in  transit  are  ;^' 99, 245  up  at  ^^309,899,  and  the 
holding  of  Australian  notes  has  risen  by  ;^8g,i32  to  £igc),iSi. 
Investments  in  Government  debentures  show  a  decrease  of 
j£'38,694  at  ;^454,762,  and  notes  of  other  banks  are  ^f  10,884  down 
^t  ;i734!  but  balances  due  from  other  banks  come  to  ;^2i,329 
more  at  ^/^  182, 120.  ^ 

WESTERN      AUSTRALIAN     BANK. 

In  their  report  for  the  half-year  ended  March  25  the  directors 
say  that  the  season  had  been  one  of  the  driest  and  most  severe 
for  many  years.  I'asltioriilists  h;id  suffered,  and  were  suffering, 
from  the  scarcity  of  water,  losses  of  stock  and  lack  of  forage, 
and  the  agriculturists  and  fruit  growers  were  in  much  the  same 
position.  The  shortage  of  water  had  also  affected  the  mining 
indusrtry,  and  altogether  the  period  does  not  seem  to  have  been 
iparlticularly  /faVouralble  for  busihess.  During  the  half-year, 
however,  the  final  instalment  on  the  new  shares  was  paid  up, 
increasing  the  capital  to  ;^25o,ooo,  and  the  additional  funds  no 
■douJbt  accounted  in  some  measure  for  the  increase  of  ^6,584 
*°  ;£74.'-2S  shown  in  gross  profits.  With  ^26,635  or  ^13,236 
more  brought  forward,  the  available  surplus,  after  providing 
for  expenses  and  for  a  bonus  of  ;^4,7oo  to  the  sitaff,  was 
jfi9,52o  up  at  ;£6i,984.  Out  of  this  the  regular  dividend  of 
£1  per  sharp,  or  at  the  rate  of  20  per  cent,  per  annum,  is  paid 
at  a  cost  of  an  exitra  ;fs,ooo,  and  ;£25,ooo  is  put  to  reserve 
against  nothing  a  year  ago,  leaving  ;^'i  1,984  or  ;^io,48o  less 
to  be  carried  forward.  Notes  in  circulation  have  been  reduced 
by  ^1^125, 219  to  _£2i,442,  and  deposits  are  £6^,137  down  at 
^^2, 908, 069,  the  decrease  being  mainly  in  deposits  not  bear- 
ing interest.  Hills  in  circulation,  iowevcr,  are  ;£26,992  up  at 
j^68,392,  and  balances  due  to  other  banks  have  risen  by 
^^69,204  to  jfi6o,632.  On  the  other  hand,  specie  and  bullion 
show  a  decrease  of  ;^4o8,40o  at  ;£85o,5o3,  but  Australian  notes 
have  risen  by  .^f  153,348  to  ;£20o,252,  and  bills  receivable  and 
advances  come  to  ;t37''^43  more  at  ^^2,761,315.  Remittances  in 
transit  are  ;^i2,9io  lower  at  ^44,428,  and  balances  due  from 
other  banks  have  been  reduced  by  ;^37,72o  to  ;£33,887,  but  in- 
vcstmenits  in  public  securities  are  unaltered  at  ;Ji24,685.  In 
addition  to  the  ;f25,ooo  from  revenue,  the  reserve  has  been 
credited  with  the  balance  of  the  premium  on  the  new  shares, 
and  now  stands  at  ;f640,ooo.  At  the  meeting  the  chairman 
referred  to  the  substantial  progress  made  by  the  bank,  and  pointed 
out  that  within  the  past  eight  years  the  capital  had  been 
doubled.  lie  sitated,  however,  that  further  funds  would  be 
required  in  the  near  future  if  they  were  to  continue  extending 
their  business,  and  he  hinted  that  proposals  to  this  end  would 
■be   submitted   at  the   next   meeting. 

ASSAM  RAILWAYS  AND  TRADING  CO.,  LTD. 

Gross  earnings  from  the  railway  in  the  year  ended  December 
31  improved  by  Rs.  73,380  to  Ks.  11,93,984.  but  expenditure  was 
Ks.  83,977  up  at  Ks.  7,58,164,  and  the  nett  earnings  therefore 
showed  a  decrease  of  Rs.  10,597  at  Rs.  4,35,820.  In  sterling  the 
gain  in  gross  revenue  was  ;f  4,892  at  2^79-59().  while  nett  re- 
venue was  ;f  706  smaller  at  £2^,0!^^,  owing  to  an  expenditure 
of  ;^6,ooo  more  on  maintenance  of  way  and  works.  General 
trading  account  receipts  were  ^^8,548  down  at  ;^2i6.oo9,  but 
there  was  a  small  saving  in  general  expenditure,  and  nothing 
was  put  to  colliery  depreciation  account  against  /^io,ooo  a  year 
ago,  leaving  the  nett  balance  .if  1.737  "P  at  ;f6(),282.  Dividends 
from  the  Rivers  Steam  Navigation  Company  gave  a  little  more, 
and  .1^3,069  was  received  from  the  Assam  Oil  Company  against 
notbing,  as  that  undertaking  paid  a  dividend  of  gd.  per  share 
for  the  past  year.  Adding  miscell.tneous  receipts,  the  total  at 
the  credit  of  general  revenue  account  was  ;f4,294  larger  at 
;^io7,845.  The  directors  state  th.it  they  consider  the  amount 
now  at  the  credit  of  the  different  depreciation  and  insur.\nce 
funds  is  sufficient  for  the  time  being,  so  they  do  not  repe.it  the 
appropriations  of  ^2,01x1  to  investments  reserve  and  ;^i.oix5  to 
fire  insurance  account  made  a  year  .igo.  A  balance  of  /■|6,o7q 
or  ^^12,048  less  was  brought  forward,  so  that  the  nett  revenue 
shows  a  decrease  of  ^^4,9.0  .at  ;fii9.335,  ''"t  the  directors 
further  increase  the  dividend  on  the  "  B"  stock  from  4  per  cent, 
to  7,  and  transfer  an  extra  /' 1,000  st  / 10,000  to  reserve,  re- 
-ducing  the  balance  carried  out  by  ;^  13,402  to  /'7,97a.     During 


the  year  ;^  16,780  was  spent  on  the  railway,  making  a  total  of 
;^ 1, 043,239,  but  the  premium  of  /^3,345,  hitherto  appearing  in 
the  balance-sheet,  has  now  been  written  off,  and  the  credit 
balance  on  capital  account  is  £i^,c63  smaller  at  ;£65,5ii. 
BENOAL-NACPUR  RAILWAY  CO.,  LTD. 
In  the  half-year  ended  December  31  ^ross  earniDgt  ww: 
Rs.  18,79,024  larger  at  Ks.  1,54,38,555,  while  working  expeoie* 
only  rose  by  Rs.  92,195  to  Rs.  79,46,371,  the  percentage  to  earn- 
ings being  6.44  down  at  51.48.  Of  the  increase  in  gron  receipt* 
Rs.  2,04,436  came  from  passenger  traffic  and  Rs.  17,57,910  from 
goods  carried  on  public  account,  the  largest  gain  under  tiie 
latter  heading  being  in  coal,  which  was  in  gcod  demand  for 
shipment  to  Indian  ports  and  foreign  countries.  Substantial 
increases,  however,  were  also  shown  in  rice,  wheat,  and  wheat 
flour  and  linseed.  Under  the  contract  with  the  Secretary  cA 
State  surplus  profits  depend  on  the  nett  earnings  (or  a  whole 
year  exceeding  the  guaranteed  interest  for  the  same  period, 
and  in  1911  this  excess  amounted  to  Rs.  43,30,310  or  Rs.  14.71,033 
more  than  in  the  previous  year.  Of  this  Rs.  9,38,416  or 
Rs.  3,32,337  more  belong  to  the  company,  and  with  some  arrears 
for  previous  years  gave  jf6o,555  or  2^22,358  more,  after  pre 
viding  for  income-tax.  Adding  the  larger  balance  of  £33,';y>^ 
brought  forward  and  ^^'1.600  for  interest  the  total  available  was 
;^33>9"5  "p  at  ;^ 94, 933,  but  the  directors  only  repeat  the  divi- 
dend of  I  per  cent,  in  addition  to  the  usual  guaranteed  interest, 
and  increase  the  sum  carried  out  to  j^6o,683. 

MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY  CO^  LTD. 

Gross  earnings  from  the  company's  and  State  lines  for  the 
December  half-year  improved  by  Rs.  16,59,683  to  Rs.  1,36,35,582, 
while  the  Mysore  State  lines  gave  Rs.  1,99,413  more  at 
Rs.  14,89,169,  and  the  other  worked  lines  Rs.  M,7&  more  at 
Rs.  7,26,421.  Working  expenses  rose  by  Rs.  6,57,921  on  the  first 
group,  and  were  also  slightly  increased  on  the  other  two 
systems,  leaving  nett  earnings  Rs.  10,01,761  up  at  Rs.  6i,36,ii>; 
on  the  company  and  State  lines  and  Rs.  1,55,381  and  Rs.  35.009 
up  respectively  on  the  Mysore  State  lines  and  other  worked 
lines.  The  calculation  of  the  company's  share  of  the  divisible 
surplus  is  made  on  the  transactions  of  each  half-year,  but  the 
payments  depend  on  the  result  of  the  year's  working,  the  de- 
ficiency in  one  half-year  being  made  good  out  of  the  surplus, 
if  any,  of  the  other.  For  the  first  half  of  igii  the  company's 
proportion  was  Rs.  21,33,030,  which  after  deducting  guaranteed 
interest  left  a  balance  of  Rs.  8,30,530,  while  for  the  second  half 
the  nett  balance  was  Rs.  3,84,745.  The  surplus  for  the  year 
therefore  was  Rs.  11,05,375,  compared  with  Rs.  8,19,133  for  loio. 
of  which  the  company's  share  was  Rs.  10,83,390  and  realised 
^73,784.  In  addition  the  company  received  /■1.846  as  its  pro- 
portion of  the  surplus  profits  from  the  Mysore  State  Railways, 
making  ;{;'4,i30  for  the  year  against  ;i'3,865  in  1910,  and  the 
dividend  is  restored  to  the  old  figure  of  los.  per  cent,  for  the 
half-year,  in  addition  to  the  £1  15s.  guaranteed  by  Government, 
making  a  total  of  2i  per  cent,  as  against  3^.  As  the  result  of 
recent  discussions  with  the  Government,  and  in  accordance  with 
the  request  of  the  Secretary  of  State  that  the  accounts  of  Indian 
railway  companies  should  be  brought  into  line  with  those  of 
the  Government,  the  board  proposes  to  change  the  financial  year 
to  end  on  March  31  instead  of  on  December  31. 

ASSOCIATED  NEWSPAPERS,  LTD. 
The  newspapers  are  really  five  in  number.     There  are  three 
Daily  Mails,  the  one   we   know  so   well,  the   Overseas  edition, 
and  the  edition  for  the  blind.     We  miss  any  reference  to  the 
Illustraled  Mail,  and  hope  nothing  has  happened  to  it.     Then 
there    are  the   Evening  JVetrs    and    Wtekly    Diifatck.      Doubts 
as  to  profit-earning  capacity  exist  only  as  to  the  last  named,  and 
it  may  have  turned  the  corner  now,  and  be  doing  better.     If  so 
.some  of  the  other  journals  must  be  doing  rather  worse  because 
there  was  a  slight  reduction  in  the  profit  for  the  financial  year 
to  the  end  of  March  last.  The  drop  was  £y.3Sio,  and  we  cannot 
help  noticing  that  the  Daily  Mail  has  been  more  prolific  than 
ever  in  its  advertising  lately.     Wherever  we   go  the   '*  largest 
circulation  "  stares  us  in  the  face,  and  may  be  the  new  Liberal 
combination.    Daily   News   and  Leader,    is  stirring  Carmelite 
Street  up  a   little.     We  hope  it  is  so.     The  balance  of   pnjfit, 
including  transfer  fees,  is  returned  at   /rno.330.   and   income- 
tax     is    up    by     £i,'A2    to    ;^3,t63.      Thus    the    nett    profit 
is     less     by     ]^4,3.|3     at     ;f  157,358.      Such     a     decline     does 
not     make    any    difference    to    the    dividends    paid     oo    the 
deferred  sh.ares,   which  will  again   re.nch  an   aggregate  of    la 
per  cent.     This,  of  course,  is  after  paying  the  preference  shares 
5  per  cent,  and  the  ordinary  shares  7  per  cent.     The  addition 
to  the  reserve  fund  will  be  ;f  35,000  .is  last  year,  and  the  balance 
carried  forward  is  reduced  from  £i6,\j2  to  ;fai,833.     The  re- 
serve fund  is  now  /■3io,ooo,  and  goes  against  the  property  ac- 
count  item  of  ;^t,4oi,5i5.    including  goodwill,  an   undisckMed 
amount.     On  the  year  there  is  an  increase  ■^'    •'""  '^^i.  bat  in- 
vestments  at  cost  have   been    reduced    by  £  cdnctkna 
have  taken  place  in  both  debtors  and  credit'                :■  the  cash 
balance  is  larger  by  ;f36.q67  at  /■|o4.83t.     C>ood  acoooata  are 
given   of  the  .-Xpglo- Newfoundland    Development    Co..  and    in 
consequence  of   recent  extensions  and   additions  the  oatpal  of 
newspaper  has  been  nearly  doubled.     Large  shipments  of  pulp 
and   paper  are  now  arriving  in  this  country,  and  ace  giving 
entire  s.ilis(action.  so  there  should  be  no  hindrance  to  cootianed 
prosperity,    for  the   public  still  seems  quite  s.itisfied  with  the 
way  its  news  is  served  up  to  it  and  to  have  its  opinions  ready 
made. 

WM.  CORY  AND   SON,  LTD. 
The  financial  year  of  this  «-elIkn.>»n  coal  distribatinj;  losi- 
ness  closed  on  March  31  last.     Thus  the  final  mooth  coiacittfd 
with  the  disastrous  coal  stoppage  which  to  serioosly  disorgan- 
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ised  trade  and  industry  throughout  the  country.  For  a  time 
coal  became  a  luxury,  and  we  all  practised  economy  so 
vigorously  that  in  spite  of  high  prices  it  is  very  improbable 
that  companies  of  this  class  derived  any  benefit  from  the  strike. 
At  any  rate,  profits  for  the  year  are  lower ;  another  cause  no 
doubt  being  the  railway  strike  last  August.  That  must  have 
hindered  the  operations  of  the  company  to  a  very  considerable 
degree.  The  djrop  in  nett  profits  was  ;^8,947,  bringing  the 
amount  down  to  ;^i78,66o,  arrived  at  after  making  what  is 
described  as  ample  provision  for  depreciation.  There  was  a 
drop  in  the  balance  from  last  account  of  a  still  larger  sum  at 
/ii,6o6,  so  that  the  available  credit  is  down  by  ;{^i8,i22  at 
;^"i9o,267.  The  dividend  on  the  ordinary  shares  is  down  also, 
by  2  per  cent,  to  8,  and  the  balance  to  next  account  is  increased 
to  ;f  16,485.  A  further  amount  of  j^2,282  has  been  written  off 
the  expenses  of  issue  of  debenture  stock,  and  this  item  now  dis- 
appears from  the  balance-sheet.  Including  the  redemption 
fund  for  first  mortgage  debenture  stock,  the  total  reserve  funds 
come  to  ;^3-i,ooo,  and  the  amount  of  money  invested  in  high- 
class  securities  is  rather  more  than  this  aggregate,  being 
jf3S4;337-  That  is  the  book  value,  which  is  in  excess  of  market 
prices,  but  how  much  is  not  stated.  Stocks  of  stores,  coal  and 
coke  have  fallen  ^17,384  to  ^^54,957,  and  a  reduction  of  ^76,562 
in  debtors  is  about  balanced  by  a  decline  of  ^79,840  in  creditors, 
&c.  A  nett  addition  of  £i2,(>-ji  was  made  to  the  property  ac- 
count, which  now  stands  at  ^2,307,597. 

INVESTMENT  CORPORATION  OF  CANADA. 
Owing  to  the  capital  having  been  payable  in  instalments,  the 
whole  amount  was  only  available  for  an  average  period  of 
eight  months,  but  the  total  receipts  from  interest,  &-c.,  for 
the  period  to  April  30  were  ;^24,320.  After  providing  for 
management  expenses  and  ^1,387  for  interest  on  terminable 
loans,  there  was  a  balance  of  ^(^i 7,466  to  be  dealt  with,  out  of 
which  the  preference  dividend  is  paid,  and  the  ordinary  stock 
gets  a  dividend  at  the  rate  of  5  per  cent,  annum,  leaving  a 
surplus  of  /i  1,222,  of  which  ^10,000  is  written  off  preliminary 
expenses,  and  ;^i,222  is  carried  forward.  The  issued  capital 
is  ^^500,000,  divided  into  ^■300,000  4^  per  cent,  cumulative 
preference  and  ;^20o,ooo  ordinary  stock,  and  in  addition  the 
company  has  raised  ;^i 50,000  on  terminable  loans,  while  it 
owes  ;^44,364  to  creditors  for  instalments  of  purchase  money 
not  yet  due.  On  the  other  hand,  ^7422,044  has  been  lent  on 
mortgage,  ;^9g,37S  is  invested  in  real  estate,  and  ^33,983  in 
common  stock  of  the  Land  Corporation  of  Canada.  Debtors 
for  instalments  on  real  estate  sales  stand  at  _^20,542,  rents  and 
interest  due  come  to  ^10,014,  and  the  company  has  ;^i2i,264 
either  in  short  loans  or  in  cash.  In  connection  with  the  profit 
shown  on  sales  of  real  estate,  the  directors  have  only  taken 
account  of  the  actual  amount  realised,  being  the  same  propor- 
tion of  the  total  profit  as  the  cash  received  during  the  year 
bears  to  the  total  purchase  price.  There  is,  therefore,  a  fur- 
ther sum  of  ;f5,866  of  profits,  after  deduction  of  commission, 
already  earned  but  not  realised,  which  will  be  transferred  to 
profit  and  loss  as  the  cash  instalments  are  received.  In  a  like 
manner,  where  sums  payable  under  the  agreements  of  sale 
over  a  number  of  years  have  been  discounted,  only  the  realised 
amount,  being  the  proportion  of  the  discount  applicable  to  cash 
payments  received  during  the  year,  has  been  brought  into  profit 
and  loss,  leaving  ^^3,637  of  discounts  to  appear  as  realised 
profit   in  future  years. 

BOMBAY    ELECTRIC    SUPPLY    AND    TRAMWAYS     CO.,    LTD. 

Traffic  receipts  of  the  tramway  in  igii  improved  by  ;^i3,625 
to  ;f  157,807  owing  to  the  large  influx  of  strangers  into  Bombay 
consequent  upon  the  Royal  visit  to  India.  Working  expenses 
only  took  £()(x)  more  at  ;^74,449,  and  the  nett  revenue  was 
jf  12,852  up  at  ^86,074.  In  the  supply  department  gross  re- 
ceipts, including  the  amount  charged  to  the  tramway  section  for 
current,  were  ^^9,609  higher  at  jf 76,531,  and  the  nett  receipts 
showed  an  increase  of  ;^5,242  at  ^28,266.  Gross  receipts  from 
all  sources  amounted  to  £2-y),y>$,  or  an  increase  of  ^f  19,988, 
.ind  the  nett  revenue  was  ;i  16,402  up  at  ;^i  13,580.  Debenture 
interest  absorbed  ^^3,337  more,  but  with  a  larger  balance  of 
;fii,749  brought  in,  the  available  surplus  was  ;if20,879  up  at 
^89,610.  Out  of  this  ;^i6,7oo  or  £i,-joo  more  is  transferred  to 
depreciation  account,  together  with  ^^'6.531  to  sinking  fund  for 
capital  redemption,  and  after  putting  ^^5,000  to  reserve  against 
nothing  the  ordinary  shares  get  a  dividend  of  3  per  cent.,  and 
£7'i^S  or  ;if4!363  less  is  carried  forward.  Expenditure  on  the 
property  was  £86,6c)?,,  making  a  total  of  ;^i,747,355.  apart  from 
the  ^^115,342  for  balance  of  cost  of  old  horse  tramways.  Invest- 
ments have  been  reduced  by  ;^3S,9i6  to  ;^42.48o,  but  the  com- 
pany had  to  raise  another  ;f 50,000  of  second  mortgage  deben- 
tures, making  the  total  of  these  outstanding  ^^200,000.  The 
depreciation  account,  before  adding  the  present  appropriation 
from  revenue,  stood  at  ;,f30,8i7,  and  the  capital  redemption 
fund  at  ;!fi2,S83.  The  company  is  still  carrying  amongst  its 
assets  cost  of  underwriting  and  issuing  share  capital  and  dis- 
counts and  commissions  on  debentures,  and  the  item  was  in- 
creased during  the  year  by  ^^1,995  to  /i 59,070. 

UNITED    ELECTRIC    TRAMWAYS    OF    MONTEVIDEO,    LTD. 

Notwithstanding  the  disturbances  in  May,  191  r,  gross  re- 
ceipts for  the  year  ended  March  31  showed  a  satisfactory  in- 
crease of  $87,245  at  $1,403,200.  In  the  second  half  of  the  year, 
however,  the  company  had  to  grant  an  increase  of  wages,  which 
is  partly  reflected  by  a  rise  of  $62,698  to  $794,692  in  operating 
expenses.  Nett  receipts  were  $24,547  larger  at  $608,508,  and 
when  converted  into  .sterling  showed  an  increase  of  ^5,223  at 
^129,470.  This  company  received  from  La  Sociedad  Com- 
mercial de  Montevideo  ;/;i26,544,  or  £sai$  more  in  respect  of 
dividend   and   interest,    and   after    providing   for  all   charges, 


including  debenture  interest,  the  nett  balance  with  /^i3,755,  or 
;^i,907  more  brought  forward,  was  £^,^^1  up  at  ^£^92,933.  Out 
of  this  an  extra  ;^'5,ooo  at  ^^25,000  is  put  to  renewals  and  con- 
tingency account,  and  the  dividend  on  the  ordinary  shares  is 
again  made  up  to  7  per  cent,  for  the  year,  leaving  £ii,^b-j  or 
;^288  less  to  be  carried  forward.  The  extension  of  the  lines 
to  the  suburb  of  Maldonado  was  completed,  and  a  further  ex- 
tension of  about  two  miles  from  the  existing  terminus  at  Colon 
is  now  being  constructed  to  complete  the  lines  required  for  the 
company's  concessions.  Altogether  ji'71,590  was  spent  on  the 
property,  making  a  total  of  ;^i,832,o4i,  and  cash  was  conse- 
quently reduced  by  ^^53,800  to  ;£44,6oo.  Sundry  debtors  owe 
£2^,23^  or  ;^io,86i  more,  against  which  ^^21,278  or  ;f3,8oj 
more   is  due  to   sundry  creditors. 

BIRMINGHAM  AND  MIDLAND  TRAMWAYS,  LTD. 

Revenue  from  all  sources  in  191 1  improved  by  ;^7,282  to- 
jf  109,901,  while  expenses  were  reduced  by  .1^1,338  to  ^^52,365. 
After  providing  for  all  expenses  chargeable  to  revenue,  includ- 
ing repairs,  maintenance,  sums  payable  to  corporations,  &C., 
and  placing  ^f  5,000  to  renewals  account,  the  balance  available, 
including  ^(^306  brought  forward,  was  ^^'52,842.  Interest  on 
loans  and  debenture  stock  and  debenture  sinking  fund  having 
been  provided,  the  preferred  ordinary  shares  get  a  dividend  of 
3  per  cent.,  and  /,3.75o  is  put  to  depreciation  and  reserve, 
leaving  ;^34i  to  be  carried  forward.  Gross  receipts  on  the 
tramways  improved  by  ^^2,490  to  jiso,5i6,  but  in  the  lighting 
and  power  department  there  was  a  small  decrease  of  ;^268  at 
^26,469,  while  investments  gave  ;if4,684  more  at  ;if 29,862.  The 
company  is  largely  interested  in  the  City  of  Birmingham  Tram- 
ways Company  which,  as  already  announced,  is  to  be  wound 
up,  and  a  new  company  formed  to  take  over  the  investments, 
loans,  and  other  assets.  The  directors  say  they  have  carefully" 
considered  the  offer  made,  and  have  come  to  the  conclusion  that 
they  laay  anticipate  a  substantial  increase  in  dividends  as  a 
result  of  the  exchange  of  the  shares  held  for  securities  of  the 
new  company.  Another  undertaking  in  which  the  company  is  in- 
terested is  the  Birmingham  and  Midland  Motor  Omnibus  Co., 
which  is  now  proposing  to  make  an  issue  of  ^30,000  in  5  per 
cent,  debentures  redeemable  out  of  profits  at  no  per  cent,  to 
provide  capital  for  the  purchase  of  motor  omnibuses.  An  offer 
has  been  received  by  the  company  to  exchange  its  present  hold- 
ing of  debentures  for  debentures  of  the  new  issue,  subject  to 
its  agreeing  to  subscribe  for  a  further  ;,f6,8oo  of  the  new  deben- 
tures, and  the  directors  have  consented  to  participate  in  the 
issue,  subject  to  the  other  debenture  holders  agreeing  to  the 
same  terms. 

DOOARS   TEA  CO.,    LTD. 

For  the  second  year  in  succession  this  company's  crop  of  tea 
fell  off,  the  decrease  in  1911  being  277,878  lbs.  at  4,736,329  lbs. 
The  reduction  in  quantity,  however,  was  more  than  compensated 
by  an  increase  of  .77d.  to  8.62d.  in  the  price  realised,  and  as 
the  cost  was  only  .23d.  higher  at  5. 13d.  nett  profits  were  ji'7,274 
up  at  jf  68,375.  With  ;,f  10,425  or  ^■2,851  more  brought  forward, 
the  disposable  surplus  was  ;^io,i25  larger  at  £78,7^^.  Last 
year,  however,  the  capital  was  increased  by  an  issue  of  /■6o,ooo 
in  bonus  shares  out  of  reserve,  and  the  dividend  and  bonus 
on  the  ordinary  shares  is  nominally  reduced  by  5  per  cent,  to 
25  per  cent.  This  distribution,  however,  takes  ;£'7.5oo  more,  and 
IS  equivalent  to  a  distribution  of  35  per  cent,  on  the  old  capital. 
Then  ;,f  5,000  is  again  added  to  reserve,  and  the  balance  carried 
out  IS  increased  by  ^3,150  to  ;i' 13,574.  The  reserve  will  now 
stand  at  jf6o,ooo,  against  a  block  account  of  ^"286,502.  Stocks 
of  tea  were  ^^'18,152  smaller  at  ;,f  52,810,  but  this  merely  means 
that  a  larger  proportion  had  been  sold  before  the  end  of  the 
year,  and  cash  balances  were  ^30,702  higher  at  ;/'57,64o.  In- 
vestments are  ^2,500  up  at  ;fi3,587,  owing  to  a  call  of  2s.  6d. 
on  the  shares  held  in  the  British  Malay  Rubber  Company.  A 
further  call  of  2s.  6d.  was  made  on  Mav  i,  and  the  directors- 
report  that  fair  progress  has  been  made'  with  the  planting  of 
the  estate,  while  the  Oriental  Rubber  Company,  in  which  this 
undertaking  is  also  interested,  obtained  the  estimated  crop  last 
year,  and  the  outlook  is  described  as  encouraging. 


Lucas  and  Co.,  Ltd. — This  Leamington  brewery  increased 
Its  gross  profits  for  the  year  ended  March  31  by  ^520  to 
^68,658,  and  Its  nett  profits  by  ^929  to  ^16,599.  A  smaller 
balance  of  £1,075  was  brought  in,  but  the  available  surplus 
was  still  ;^4i8  up  at  ^17,674.  The  directors,  however,  fear 
that  the  current  year  will  have  to  bear  more  than  the  last  of 
the  high  prices  now  prevailing  for  malt  and  hops,  and  they 
therefore  maintain  the  dividend  at  the  old  rate  of  7  per  cent 
and  carry  forward  ^1,493.  Liabilities  to  creditors  are  /'1.340 
up  at  £12.578,  but  the  bank  loan  has  been  reduced  bv  /1.526  to 
;^7>8i3-  Property  and  goodwill  account  shows  a  decrease  of 
£2,3C,o  at  ^329,900,  and  loose  plant,  &c.,  is  ;^5oo  down  at 
£13,370.  Stocks  are  ^2,9^5  larger  at  ;^26,i;i7,  and  debtors  owe 
£654  more  at  £26,345,  but  cash  has  dropped  bv  ;^5o8  to  /265. 

Brownlee  and  Co.,  Ltd.— After  providing  for  all  charges, 
including  depreciation  of  buildings  and  plant,  the  nett  profits 
for  the  year  ended  March  31  were  ;^6,95i  up  at  ^'26,980?  The 
balance  brought  in  was  /304  larger  at  ;^i,ii7,  giving  a  total 
of  ;^28,o97  or  ^7,255  more  to  be  dealt  with.  In  addition  to 
raising  the  dividend  on  the  ordinary  shares  from  y^i  per  cent, 
to  10,  the  directors  put  ;^2,5oo  to  workmen's  compensation  fund, 
leaving  /2,i22  or  £'1.005  more  to  be  carried  forward.  Outlav 
on  the  Glasgow  and  Kilmarnock  saw  mills  exceeded  the  depre'- 
ciation  allowance  by  j£'i,ooo,  making  the  total  ;^ioi,ooo,  while 
the  Grangemouth  property  has  been  reduced  by  a  similar  sum 
to  ^27,500.  Stocks  of  timber  are  ;^8,779  larger  at  £154,009, 
and  debtors  have  risen  by  ;^i3,6o9  to  /i38,444.  but  bills,  cash, 
and  investments  come  to  ^11,047  less  at  ;f59,ooi,  while  credi- 
tors are  £3,5^9  up  at  ^^58,037. 


June  8,  1912. 
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Answers   to  Conrespondents. 

','A  Key  to  those  Answers  will  be  posted  early 
^?.^  ^  kvoo*  for  a  subscription  of  ONE 
H:  ^J^  P°''  «"""">»  lis.  for  six  months,  or 
6s.  9a.  Tor  three  months. 

Deposits  against  future  querlem  may  be  lodaea 
with  the  Publisher. 

Query  No.  99A.— Interest  is  quite  safe,  bat  the  stock  is  only  a 
■trustee  investment  under  Scotch  law.  Your  two  questions  refer  to 
one  security  so  that  we  hold  is.  to  your  credit. 

H.  B.— Prospects  in  the  country  look  brighter,  and  the  shares 
•  seem  a  very  fair  speculative  purchase. 

Mithra.— (i)  The  report  is  a  straightforward  statement,  and  we 
think  the  conservative  action  justifiable.  Evidently  much  has  yet 
to  be  done  in  development  work,  but  prospects  look  encouraging  ; 
ve  do  not,  however,  look  for  any  boom  in  this  section.  (?)  We 
think  not  :  the  financial  situation  is  not  satisfactory,  but  such  a 
step  does  not  appear  likely  at  present.  (3)  It  does  not  seem  likely 
'to  benefit  by  the  new  scheme,  the  shares  are  purely  a  gamble,  with 
rather  remote  prospects. 

Nion.— (i)  Financial  position  is  very  weak,  but  the  company 
owns  a  property  which  should  develop  in  value  if  well  managed. 
The  shares  are  a  speculative  kick  up.  (2)  Company  is  entirely 
dependent  on  the  Government  guarantee,  as  the  road  does  not  earn 
working  expenses.  Negotiations  are  proceeding  for  a  fresh  loan  to 
the  Government,  and  if  this  is  arranged  something  may  come  out 
of  the  guarantee.  The  bonds  are  quite  speculative.  (3)  It  is 
impossible  to  gauge  the  value  or  prospects  of  thess,  and  for  the 
present  the  price  seems  high  enough.  (4)  The  report  recently 
:  issued  was  satisfactory,  and  the  company's  output  should  continue 
to  expand,  enabling  it  to  pay  larger  dividends.  Any  increase  on 
the  present  return,  however,  should  be  used  to  write  down  the 
premiums  on  the  shares.  (5)  These  are  only  worth  touching  if 
low  in  price,  as  the  property  is  not  in  a  very  advanced  stage  of 
production,  but  it  is  in  respectable  hands  and  ought  to  have  a 
luture. 

Ariadne.— (i)  The  report  was  not  quite  so  good  as  expected,  and 
seems  to  have  brought  in  sellers,  but  there  is  no  cause  for  alarm. 
The  business  is  good  and  well  managed  and  we  see  no  objection 
to  a  further  purchase.  (2)  Business  has  been  interfered  with  by 
the  political  troubles,  but  the  company  owns  a  large  property 
■which  should  prove  profitable  when  things  settle  down.  The 
bonds  appear  to  be  a  fair  speculative  investment. 

Bolton. — The  terms  offered  seem  very  attractive,  but  we  think 
"you  might  find  a  stronger  office  for  your  purpose. 


the 
A 


,  less 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Louisville  and  Nashville. — Semi-annual  cash  of  3i  per  cent., 
payable  Aug.  10  next. 

New  York  Central  and  Hudson  River. — i  J  per  cent,  payable 
July  15- 

MINES. 

Butters  Salvador. — 2s.  per  share. 

Cape  Copper, — Interim  of  is.  per  share,  free  of  tax,  on 
cumulative  preference  and  ordinary  shares,  payable  July  i, 
year  ago  a  similar  distribution  was  made. 

Kalaurli. — Interim  of  4s.  per  share,  less  tax,  payable  July  6. 

Lahat. — Of  is.  (nett),  payable  June  13. 

Lake  View  and  Oroya  Exploration. — Interim  of  5  per  cent 
tax,  payable  July  11. 

Scottish  Gympie. — i  Jd,  per  share  for  quarter  ended  May  31,  tax 
free. 

Tilt  Cove  Copper.— Final  of  gd.  per  share,  tax  free. 

Tronoh. — 2s.  6d.  (nett),  payable  24th  inst. 

MISCELLANEOUS. 

British  South  African  Explosives. — At  the  rate  of  74  per  cent., 
tax  tree,  for  year  ended  Oct.  31,  191 1. 

Canadian  General  Electric. — Quarterly  of  ij  per  cent,  on  the 
common  stock  for  three  months  to  June  30,  being  at  the  rate  of  7 
per  cent,  per  annum,  payable  July  i. 

Cheleken  Oilfields. — Interim  of  10  per  cent,  for  current  year, 
payable  July  10. 

Consolidated  Gas,  Electric  Light,  and  Power  of  Baltimore. — ij 
per  cent,  on  the  common  shares  for  quarter  ending  June  30. 

Ebbw  Vale  Steel,  Iron,  and  Coal. — 3  per  cent.,  carrying  forward 
/7,472.  This  compares  with  a  distribution  of  2J  per  cent,  for 
1910-11. 

Forestal  Land,  Timber,  and  Railways. — Final  of  8  percent,  on 
the  preference  shares,  making  14  per  cent,  for  1911,  and  18  per 
cent,  on  the  ordinary  shares,  making  24  per  cent,  for  1911. 

Harpenden  (Selangor)  Rubber. — First  quarterly  interim  of  25 
percent.,  less  tax,  on  account  of  1912.  payable  June  15. 

Scottish  Tea  and  Rubber  Trust. — Final  at  the  rate  of  8  per  cent., 
making  12  per  cent,  for  the  year.  The  diviaend  for  the  previous 
year  was  11  per  cent. 

Sembilan  Estates. — Interim  of  6  per  cent.,  less  tax,  for  six 
months  ended  Jan.  31,  on  the  preference  and  ordmary  shares. 

Stretton's  Derby  Brewery. — Interim  of  2J  per  cent,  actual  on 
the  ordinary  shares. 

The  Mint,  Birmingham. — For  half-year  ended  March  31  of 
6s.  3d.  per  share,  making  10  per  cent.,  and  a  bonus  of  5s.  per 
share  for  the  year,  both  less  tax.  | 

Tredegar  Iron  and  Coal. — 6  per  cent  ,  tax  free,  for  year  ended 
March  31  last  to  shareholders  on  the  "  A  "  and  '"  B"  registers,  less 


the  interim   dividend    paid  io  December  latt,  carrying  forward 

Trust  Union. — On  the  ordinary  shares  at  the  rale  of  3  per  c«Ql. 
per  annum  (less  tax)  for  half-year  to  May  13,  making  3  per  ceot. 
for  the  year. 


PUBLIC    INCOME     AND    EXPENDITURE. 


The   following   are   the  receipts   into   and    iwues  out    of 
Exchequer  between  April  1,  1912,  and  June  I.  1912  : — 
Revenue  and  Other  Receipts. 


the 


Estimate 

lor  ih« 

Year 

ltii-l>. 


I  Toul  RaeripM 
{        Hito  Ibe 
Hxch«qt]«f  from 
April  I,  igii  to 


To«al  Racaipu 

into  lb« 

euheqaarlroai 

Aiiril  I,  1911  to 

Juo*  J,  I9ti. 


Balance*  on   April   1— 

Bank  of  Bntfland    

Dank  of  Ireland 


Revekui. 


Customs  

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duly  . . 
Property  and  Income  Tax... 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from     Suez    Canal 

Share.s  and  Sundry  Loans  . . 

Miscellaneous    


"tM^A 


11,466391 


Revenue   , 

Total,  including  t)alance. 


Other  RtCBirrft. 
Repayments  of  Ad\-ances  for  Bullion 
For  Ireasury  Bills 


Total 


49J«iO<» 
5.JOS.000 
4*Ji,ooo 
1,766,000 
320.000 
4,611.000 

90,000 
ifiaofioo 

90.000 

5,000 


»».5»».J74 


»».»«6.<7i 


37.71s.90 


100,000 

3.000,000 


40k8ii,«6B 


3.SivaM 

1,474.000 

490.0C0 

6.9i6.aoo 


M7o.v» 


»».79> 


««.7il-7»i 


4i.»».96a 


49.13941^ 


EXPEHDITUIE  AIID  OTHEK   IWUE*. 


Estimate 

for  the 

Year  1911-13 

(Including 

Supplementary 

Grams). 


Expe.nditure. 

National  Debt  Services  . . . 

Development  and  Koad  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expeoditure 


Other  Issues. 


For  Advances  for  Bullion   

For   Advances    for    Interest    on     Exchequer 

Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904    

For  Treasury  Bills  (oett  amount) 

Under  Telegraph  Acts,  1^93  to  1007    

Under  Land  Registry  (New  Buildinxs)  Act.  1900 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Surplus  Revenue,  1907-8,  issued  under  S^lon 

9  of  the  Finance  Act.  1908  

Old    Sinking    Fund,  1910-11 :   (i)     Isnied   to 

reduced  Debt 


Total  Issues        Total  Isnee 

oul  of  Ibe  Es-  I  out  o(  Ibe  Ei- 

cbequer  to  cbeqoer  Io 

meet  ^yinestftineet    peymeau 

from  nooo 

April  1, 191a  to  :  April  i,  lyit  Io 
June  I,  »9ia.    i  Jane  i,  191I. 


£ 

4r9".945 

S4A1 

4}o.}*> 

3C9.664 
ll,877,77« 


1913.    I      1911. 
June  I.  I  June  3. 
Balances  in  Exchequer :— j       £       |        £ 

Bank  of  England    I4,ao3,6ot  10.033,33; 

Bank  of  Ireland I      It75.8j9l      »38. J«o 


Total 


MMi^ti 


^i'* 


J5.M3 

140,000 

S.OM 


c 

4.9S6.0I3 
l«.<97 

4aoo>o 

tfc.lOJ 
".743.139 


>».«34.J>« 

I3,67*>«4e 
403<s.9fi* 


s6.«»7.73» 


l^'oo.oag 
t3.*Be 

VJtaa 


Si.l«M97 


4t.l39.«6> 


Meho.— Tieasury  Bills  ouisianditui  uo  June  1.  1913:— 
Bills  issued  by  Public  Teodei 
Bills  otherwise  Issued  

Treasury,  June  4,  191a.  To'al 


£11,100,000 


The  Union  Bank  of  Canada  has  opened  a  branch  at  New 
Dundee  (Ontario). 

The  Hon.  George  VVilkie  Gray.  M.L.C..  has  been  appointed  Io 
a  seat  on  the  head  office  board  of  the  Queensland  National  Bank. 
Ltd.,  Brisbane. 

The  Western  Canada  Land  Company.— The  directors  report 
sales  of  47,955  acres  of  land,  wbidi  complete  the  first  100,000 
acres  of  the  contract  referred  to  in  the  last  annual  report. 

Mr.  James  Milne  having  resigned  the  chairmanship  ot  directors 
of  the  Brisbane  board  of  the  Qoaeasland  Natioaal  Bank.  Ltd-. 
has  taken  a  ^^eat  on  the  London  board  of  that  institaboa. 

The  Caledonian  and  Australian  Mort|[ace  and  AgtBCf  Co. 
is  reducing  its  capiUl  from  jf  150,000,  divided  into  to>aoo 
ordinary  shares  of  £i  los.  each,  to  ;(^i05,ooo,  dividad  iaio 
60,000  ordinary  shares  of  £1  us.  each,  by  returning  to  the 
holders  of  the  5^,684  shares  that  have  been  issued  paid-op 
capiul  to  the  extent  of  15s.  per  share,  and  bv  radocinf  the 
nominal  amount  of  all  the  ordinary  shares  istaed  and  tin- 
issued  from  jCi  tos.  to  /i  tss.  per  sLar*. 
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MINING     RETURNS. 

Associated  of  W.A. — Treated  10,804  tois  for  ;^  14, 425. 
Aurora  West. — 14,072  tons,  4,041  ozs. ;    value,  jfi7,t66  ;  profit, 
/3,oi4.     (April,  3,475  ozs.  ;  pro6t  /i,7oo.) 

Balaghat. — 3,550  tons,  1,084  °^^-  '•  tailings,  339  ozs.  ;  total, 
1,423  ozs. 

Bantjes    Consolidated.  —  25,010    tons,    5.190    ozs.  ;     cyanide, 
3,401  ozs.  ;  value,  £35.96^  ;  profit,  /■6,o59.     (April,  /6,i73.) 
Barramia  Mining  and  Exploration. — 345  tons,  501  ozs. 
Barrett  Gold. — 283  ozs.,  value  £1,1^0. 

Bisichi  Tin  (Nigeria). — Production  7^  tons  ;  shipments,  14  tons; 
waiting  shipment,  6J  tons. 

Brakpan. — Ore  crushed,  53.650  tons  ;  ore  hoisted,  61,378  tons  ; 
ore  from  dump,  1,533  t°"s  ;  waste  sorted,  13.53  psr  cent.  ;  fine 
gold,  20.821  ozs.  ;  value,  /87,6i5  ;  profit,  ^'40,317. 

Broken  Hill  Proprietary. — Refinery  products:  silver,  301,134 
ozs. ;  soft  lead.  6.590  tons  ;  antimonial  lead,  46  tons  ;  zinc  concen- 
trates produced  102.514  ozs.  silver,  561  tons  soft  lead,  and  2,685 
tons  zinc. 

Broken  Hill  Proprietary  Block  10. — Plant  treated  7,300  tons,  pro- 
ducing 965  tons  concentrates,  containing  626  tons  lead  and 
37,635  ozs.  silver. 

Broken  Hill  South  Silver. — 32,190  tons  crude  ore  produced 
4,985  tons  leady  concentrates,  containing  109,670  ozs.  silver  and 
3,490  tons  lead. 

Butters  Salvador. — 2,250  tons ;  original  values,  i  oz.  3  dwts. 
8  grs. ;  residue  values,  i  dwt.  3  grs. 

Cape  Copper. — O'okiep  ;  163  tons  fine  copper.  Nababeep  :  174 
tons  fine  copper. 

Champion  Reef  of  India. — 18,475  tons,  8,670  ozs.  ;  tailings, 
2,478  ozs. 

Chillagoe.^Treated  3,491  tons  copper  ore  and  2,108  tons  lead 
ore  for  225  tons  blister  copper  and  314  tons  lead  bullion,  contain- 
iug  223  tons  copper,  307  tons  lead,  28,578  ozs.  silver,  and  827  ozs. 
gold. 

Chinese  Engineering. — Output  of  coal  week  June  i,  30,000  tons ; 
sales,  15,000  tons  ;  consumption,  i.ioo  tons. 

Cinderella     Consolidated. — 19.566     tons,    6,980     ozs. ;      value, 
;f 29,651  ;  profit,  /6.057.     (April.  6,480  ozs. ;  profit,  /6,oo7.) 
City  and  Suburban. — 28,050  tons,  12,642  ozs.  ;  profit,  ^22,381. 
Consolidated  Langlaagte. — 21,140  tons,  7, 170 ozs.;  profit,  ;£9, 239. 
(April,  ^^8,640.) 

Consolidated  of  New  Zealand. — Wealth  of  Nations  :  1,872  tons 
yielded  ^3,349;  profit,  ;f  1,983.  Progress:  1,450  tons  yielded 
/3.I59'  profit,  ;^i, 428.  Blackwater:  1,658  tons  yielded  ;f 4, 084; 
profit.  /i,84i. 

Cornwall  Tailings. — 5,660  tons  tailings  yielded  304  tons  black 
tin  value  ^'3,305. 

Duff  Development. — May  25  45  ozs.,  making  1,764  ozs.  since 
Jan.  I. 

East  Rand  Proprietary. — Tons  milled,  162,900,  for  64,810  ozs., 
value,  ;f 275,295  ;  profit.  ^95,024.     (April.  ;f98,5q6). 

Falmouth  Consolidated. — Crushed  3,061  tons  ;  black  tin  sold, 
21  tons,  6  cwt.,  I  qr.,  5  lbs.  ;  value,  ;f  2.666  7s.  iid. 

Ferreira  Deep. — 34,460  tons,  13,446  ozs.  ;  cyanide,  5,535  ozs.  ; 
value,  ;f79.729  :   profit,  /43,oi7.     (April,  ;f 40,552). 

Geduld  Proprietary. — 15,120  tons,  /7,87i ;  cyanide,  5,626  ozs.  ; 
slimes,  ;f  5,381  ;  by-products,  ;f34o;  total,  /19.218;  profit,  ;f4.525. 
(April,  ^4,512). 

Geldenhuis  Deep. — 57.200  tons,  14,790  ozs  ;  cyanide,  6,565  ozs.; 
value.  ;^89,665  ;  profit,  ;f  17,135,  of  which  ^674  was  from  accumu- 
lated slimes.     (April,  ^17,558,  ^354  slimes.) 

Giant. — 11,450  tons,  4,313  ozs. ;  value,  ;f  17,873  ;  profit,  ;^io,i36. 
Gibraltar  Consolidated. — 510  tons  for  371   ozs. ;  concentrates 
162  ozs.  ;  cyanide,  57  ozs.;  value,  ;f2,i50. 

Ginsberg. — 14,076  tons,  5,134  ozs.  ;  profit,  ^7,022.  (April, 
;f6,404). 

Glsncairn  Main  Reef. — 19.505  tons.  3.914  ozs. ;  profit,  /2.770. 
(April.  /2,8o7.) 

Glynn's  Lydenburg. — 3,466  tons.  560  ozs.  ;  cyanide  and  slimes, 
1,263  ozs. ;  value,  ;^7,725  ;  profit,  ^3.486.     (April,  /3.344  ) 

Great  Cobar.— 701  tons  copper,  5,137  ozs.  gold;  21,561  ozs. 
silver;  value,  ^78, 233. 

Hendersons     Transvaal    Estates. — Tweefontein,      32,102    tons. 
(April,  28,052  tons.) 
Hutti  (Nizam's). — 1,075  ot-s.  from  1,890  tons;  tailings,  270  ozs. 
Koftyfontein. — Recovered  5,070  carats  ;  increase  to  stock  of  blue 
ground  on  floors,  104,116  loads  ;  total  number  of  loads  on  floors  to 
date,  i,559,i8i. 

Kolmanskop  Diamond. — Output.  9,789  carats. 
Lahat. — Produced  31  tons  of  tin  ore,  value  ;^3,88o. 
Lake  View  and  Star. — 18,182  tons,  5,116  ozs.;  costs,  17s.  7d.  per 
ton,  equal /■! 5, 966;  expenditure,  /2, 189  ;  profit,  ;f3, 378. 

Lancaster  West.  — 22,700  tons,  ^^17,827 ;  cyanide,  ^^5,309;  slimes, 
/2,5o8;  profit, /3, 019.     (April  nett  loss,  ;^i, 437.) 

May  Consolidated. — 14.172  tons,  /i  1,203;  cyanide,  ^^4,902  ; 
slimes,  ;^i, 227;  profit, /6, 106.     (April,  ;f 6, 137.) 

Meyer  and  Charlton. — 14,309  tons,  7,161  ozs.;  value,  ^30,413  ; 
profit,  /i7,i07.     (April,  6,971  ozs. ;  profit,  ^17,488. 

Middleburg  Steam  Coal.^Sales  of  coal  25,340  tons,  comparing 
with  19.821  tons. 

Modderfontein  B. — 32,600  tons,  8,229  ozs.  ;  cyanide,  5,775  ozs. ; 
value,  ^58,792  ;  profit,  /29,o84.     (Apill,  /3I.S53-) 

Mount  Elliott. — Smelter  treated  5,000  tons  ore,  producing  640 
tons  blister  copper,  containing  1,091  ozs.  gold  and  1,210  ozs. 
silver. 

Mount  Morgan. — Gold:  5,099   tons,  5,538  ozs.      Copper:  717 

tons  siliceous  gold  ore  ;  10,588   tons   Many  Peaks  ore,    and    16,501 

tons  copper  ore,  produced  800  tons  blister  copper,  containing  792 

ons  pure  copper  and  10,050  ozs.  gold.     Of  above  203  tons  copper 


profit,  ^18,192. 

(April, 

;  concentrates. 

;fi.63i 

ozs.  ;     profit. 

/3.938. 

profit,  ^5,093. 

(April. 

plate 


and   83   ozs.   gold   were   obtained  from   Many  Peaks   ore ;  value. 
/ii3,ii4. 

Mysore. — 25,265  tons.  16.634  o"-  '•  tailings,  2,573  ozs. 

Naraguta  Extended  (Nigeria). — Output,  7J  tons. 

New  Goch. — 28,150  tons,  7,102  ozs,;  value,  ;f30,i68;  profit, 
/'6,6o9.     (April,  6,085  ozs.  ;  profit,  ^'2,951  ) 

New  Heriot. — 12,380  tons,  5.553  ozs.  ;  profit.  /9,i04. 

New  Modderfontein.  —  47.850  tons,  16,917  ozs. ;  cyanide, 
5,176  ozs.;  value,  ^'92,746  ;  profit,  ^45,896.  of  which  ;f334  was 
from  accumulated  slimes.  (April.  ;f39,i48.  of  which  ;f277  was 
from  slimes.) 

New  Primrose. — 24,400  tons,  8,^74  ozs. 
/•7.0II) 

New  Ravenswood. — 1.677  tons.  /4,i6o; 
tailings,  ;f576. 

New    Rietfontein.— -14.951    tons,    4.905 
(April,  /4.083.) 

New  Unified. — 10,710  tons,  4,007  ozs.  ; 

£5.077) 
New  Vaal  River. — Diamonds  registered,  /'ii,6oo. 

Nigel  Gold. — 13,200  tons,  4,748  ozs. ;  profit,  /4.379. 

North    Anantapur. — 1.070     tons,      717    ozs.,    including 
scrapings. 

North  Broken  Hill. — Treated  5,470  tons  crude  ore,  assaying 
15.3  per  cent,  lead  and  7.7  ozs.  of  silver  per  ton,  producing  con- 
centrates containing  618  tons  5  cwts.  lead  and  22,270  ozs.  silver. 

Northern  Nigeria  (Bauchi)  Tin. — Ore  recovered,  920  bags  (about 
28jf  tons) ;  despatched  S49  bags  (about  26J  Ions)  ;  recovery,  700 
bags  (about  22  tons). 

Nundydroog. — 8,624  tons.  6,781  ozs.  ;  tailings.  682  ozs. 

Ooregum.  — 12,260  tons,  5,732  ozs.  ;  tailings,  1,449  ozs.  ;  slimes, 
207  ozs 

Oroville  Dredging. — Gross  returns  week  May  18,  $11,680  89. 

Pahang  Consolidated. — Treated  9,200  tons;  black  tin  produced, 
92J  tons;  alluvial,  8  tons.     Rubber,  1,522  lbs. 

Pena  Copper. — Output  of  ore,  7,680  tons;  shipments  of  ore, 
5,255  tons  ;  about  81  tons  fine  copper  in  precipitate  produced. 

Roberts  Victor  Diamonds.— 17,493  loads  washed,  producing 
7,465}  carats,  equal  to  42.67  carats  per  100  loads. 

Robinson. — 50,100  tons,  16,982  ozs.;  cyanide,  7,614  ozs.; 
value,  ;f  102,910  ;  profit, /65, 650.     (April.  ^60, 478  ) 

Koodeport  United.— 33.437  tons,  7,870  ozs. ;  value,  ;f 33,428  i 
profit,  /5,04i.     (April,  7,113  ozs.  ;  profit,  £4,647.) 

Scottish  Gympie. — 7,600  tons,  2.210  ozs. 

Sheba. — 6.310  tons.  2.985  ozs. ;  profit.  £3,795. 

St.  John  Del  Rey. — Gold  produced,  £35,000 ;  yield  per  ton, 
41S.  3d. 

Standard  Consolidated  Tin. — Treated  80  tons  of  ore,  yielded 
6  tons  of  black  tin,  assaying  68  per  cent.  tin. 

Talisman. — Treated  4,600  tons  ;  value,  ^21,824  ;  profit,  /i2,o65. 

Tolima. — 100  tons,  value  £6,250  (fine  silver  at  29jd.  per  oz.) ; 
profit,  /2,ooo. 

Transvaal  Gold  Estates. — Total  yield,  9,480  oes.  ;  value, 
£39.538:  profit,  ^23,258.     (April, /22,483.) 

Tronob. — 197  tons  of  tin  ore  ;  value.  £24,500. 

Van  Ryn. — 39,640  tons,  Q,ni  ozs.  ;  sands  and  slimes,  3,810  ozs., 
value,  £54,885 ;  net  profit  (including  sundry  revenue,  £829), 
£24.077-     (April,  £22,513.) 

Vryheid  (Natal). — Outdoor,  19.163  tons. 

West  Rand  Consolidated. — 27.400  tons,  8,876  ozs, ;  value, 
£371703;  profit,  ;^6,o64.     (April,  8,547  ozs.  ;  profit,  ^5, 188.) 

Whim  Well  Copper. — Production  of  copper,  324  tons  of  20  per 
cent.  ;  615  tons  of  I3per  cent,  and  738  tons  of  3J  percent.  Tonnage 
of  ore  available  for  shipment,  1,788  tons  of  13  per  cent. 

Witwatersrand. — 40,060  tons,  10,979  o^s.  ;  profit,  ;f  19,156. 
(April.  ;f  18,581  ) 

Wolfram.— Output  of  Wolfram,  22  tons. 

Worcester  Exploration. — 5,150  tons,  i,3340zs. ;  profit,  ;^i,904. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Alabama  Traction  Light  5% 

90 

5    dis 

5    dis 

Argentine  Iron  Pf 

1 

par 

6d.  dis 

,,       Deb 

98 

4  pm 

par 

Argentine  Tobacco  Pf.             

1 

5/3  pm 

5/9  pm 

6%    Debs 

100 

5    pm 

5    pm 

Atchison  4J%     

102i 

i    dis 

idis 

B.  A.  and  Pacific  Rly.  5%  Deb. 

105 

2ipm 

2    pnj 

City  of  Vancouver        

98 

IJ  dis 

IJdis 

City  of  Winnipeg  4% 

98 

1    dis 

1    dis 

Dominion  Steel  6%  Pf.            

92§ 

24  pm 

24  pm 

Elder  Dempster* Co.  5  %  "  A  "  Deb. 

94 

2   pm 

2    pm 

Leach's  Argentine  Estate  Pf 

1 

2/   pm 

1/6  pm 

,,     5J%  Debs. ... 

974 

2    dis 

2    dis 

P.  and  0.  Steam  dfd 

110 

24  pm 

3    pm 

Royal  Mail  Stock          

110 

2    pm 

2    pm 

Do.       4J%  Debs.            

100 

3   pm 

3    pm 

Do.        5%  Debs 

99 

par 

par 

Russian  Rly.  ^%  Bonds        

97i 

par 

par 

Trust  and  Loan  of  Canada  Deb. 

96 

4  pm 

4  pm 

Vancouver  Power  4J% 

96 

4    pm 

4    pm 

Virginian  Rly.  5%  1st  Mt 

102ii 

Jpm 

Jpm 

Wisconsin  Cent.  4  % 

99* 

3idis 

3idis 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


FOREIGN  RAILWAYS. 


OBOMniMncTO  oats. 


Shares  £1  each,  eicept  wbere  otbnwite  ttoted. 


3>, 


Du 


£  "J 


NitHB. 


8^ 


8  . 

flu  V 


South  AmicAM. 


16/ 


91 

4 
I 

■A 


4! 

21/ 


African  Farms  ........ 

Anglo-Frencb  Ex 

Apex '■ 

Bantjes • 

City  and  Suburban,   £i  '. 
Central  Mining,  ^12....  < 

Cons.  Gold  Fifilds    

Crown  Mines,  10/ 

East  Rand  Prop ; 

Ferreira    

Geduld  Prop : 

Gen.  Mining  and  Fin...e 

Ginsberg : 

Glynn's  Lydenburg     ,,  ; 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In.  2 

Junipers 

Kleiiifontein 

Knigbts(Wit.)  

Langlaagte  Estate  .... 
Meyer  and  CbarltoD    ..  . 


H 

a»/ 

I 
I 

2 

5 

^J 

; 

"fr 

I'i 

b\» 

10  6 

f 

5' 

'A 

I 

if 

4 

if 

41 

ill 

^I' 

A 

!■ 

2il 

/./ 

1 
46 

1  lA 

Mocamhique    tJig 

Modrterfoniein    loM 

Modder"B"  

New  Gocti    

New  Primrose    i_ 

Nigel I 

Notirse  Mines iH 

Oceana  Consoliilated     loh 
Rand  Mines  (New)  5/     6H 
Randfonleln  Estates..  lA 
Do.  Central ..  li 

Robinson  Gold,  £4    ..  4J 
Roodepoort  United  ..    W 
Simmer  &  Jack  Prop.  lA 

S. A.  Gold  Trust 2! 

Steyn  Estate    H 

Transvaal  Coal  Trust  2* 
Transvaal  Cons.  Land  ift 
Transvaal  Gold  Est  ..  2^ 

Van  Kyn    3} 

Welgedacht fj} 

West  Rand  Consols  .,  11/3 
Wolbnier,  £1  i^ 


21/6 
'It' 


■3 

10/ 


11/ 


Deep  Levels. 


2i 


20I 
17J 

1 


2/9 

4/ 

7/3 

i 

27/6 
7/6 
31/6 
2 
i 

!§ 


8/ 

lA 
■ft 
5/ 

10/ 

■•■J'; 


7/ 
5/ 
/9 
»i 
1 1/6 
3/ 
13/ 
7/3 


Brakpan i'ii 

Cinderella Consol  ....  it 

City  Deep 2^ 

Durban  Deep    lA 

Ferreira  Deep  3« 

Geldenliuis  Deep     ....  i| 

Jupiter 14 

Knight  Central iJS 

Knights  Deep  2^ 


De  BeersDeferred£2/io  20A 
Do.    Preferred  £2/10  17J 

IJagersfontein  Ord 6| 

iMontrose    i^ 


IK 


RHODESlAMi 


Amalgamtd.  Props.,  5/    3/ 

Antelope,  5/- 4/3 

Beclnianaland  Ex 7/3 

Bucks  Reef    ft 

Chartered  B.S.A 28/ 

do       options  {igi2)    7/9 
Cam  &  Motor,  fy.  pd.  .  31/3 

Eldorado  Banl<et 2 

Enterprise 

Galka  i 

Giant  Mines  of  Rfaod..  i 
Globe  and  Phoenix,;/..  1 


West 


Abbonttakoon,  10/.... 
Abosso    

Anglo-Continental,  10/ 
Ashantj  Goldtields,  4/ 

BisichiTin,  ^i 

Brooniassie,  10/    

Champion  Tin  (Nigeria) 

5/   

Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Hlnian  Concessions  .. 
Jos  Tin  Area,  5/ 


8/3 

H 

I 
It 

i 

10/6 

■J* 


Main  Reef  West ig 

Modder  Deep    .. 
Rand  Collieries 
Robinson   Deep  {New)  3| 

Rose  Deep i'i 

Simmer  Deep    4/ 

Village  Deep 2^ 

Village  Main  Reef  ....  2A 

Wliwalersrand  Deep..  2ti 


New  Vaal  RlverD  .... 
Premier  Dia.  Def.8,2/6 

Do.    do.      Pre!, 
Roberts  Victor  

London  Rhodesn.  Min.    SS 

Lonel  y  Reef 3ft 

Mashonatand  Agency..  17/ 
Mayo  Development  ..  i^ 
Rhodesia  Exploration       — 

Selukwe  5/-    1/3 

Selukwe  Columbia,  5/-  6/ 

Shaniva  Mines 3| 

Surprise 6/6 

Tanganyika    2^5 

Willou^hbys  Cons.,  10/  14/ 
Zambesia  Exploring  ..     H 


African. 

Lucky    Chance,  5/  >... 

Naraguta ] 

NewBiblanis,  i8/pd... 
Nigeria  Bitumen 3 

Do.    Investment    .. 

Nigeria  Tin      1 

Prestea  Block"A"   .,    ' 

Raytield.jfi  i 

Taquab  Exploration  . .  i 

Wallis 

Wassau,  4/6  pd 1 

Do.   WefttAma1.,xo/ 


3/ 

4/1 

M 

7/6 

■7/1 

«it 

irh 

27/6 

7/6 

1/ 

12/3 

6/ 

of" 

1^ 

n 

"i/ 

iT 

2«.} 

\n 

'f 

8,6 

■k 

lA 

H 

5/ 

i 

H 

10/6 

u 

'h 

i 

Australians. 


Associated     6/9 

Do.    Nrn.  Blocks  ..    5/ 

Chatlers,  4s /9 

Golden  Horseshoe,  £i  2^ 
Great  Boulder,  s/  ....  11/9 
Do.  Perseverance  ..  3/3 
Great  Fingall,  10/  ....  13/ 
IdaH.  5/    7/6 


7/ 

:  4i 

1/ 

2it 

'1 

10/ 

2* 

2/0 

11/ 

!  ift 

1/1 

12/6 

8/9 

7/3 

2 

Ivanhoe,Gold  £3  ....  4I 

Kalgurli 2^ 

Lake  View  &  Oroya  3/.  10/6 
Lon.Aust.&Gen.Ex,)/    3/9 

Mount  Boppy    i) 

Oroya  Exploration  10/ .  — 

South  Kalgurli 8/9 

SonaofGwalia   x 


% 


17/3 
■ft 

i/ij 

6/ 
3i 

2T 


1 


i 

2/3 

'16 


4 

'i 

■  ■/ 


8/9 
t 


Miscellameous. 


8^  {Alaska  Treadwell  £i  , 


88 
59/ 
49/ 

10/9 
1910 
17/ 

I 

4 

3i 

7 


Anaconda,  25  dols. 
British  Broken  Hill.  8/ 
Broken  Hill  Prop , 

Do.       Blk.  10,  iCiO, 
£9  U/pd '. 

Do.       North ; 

Do.       South ; 

Camp  Bird g 

Cape  Copper,  £t 

Champion  Reei,2/6..,.  ; 

Dolcoath a 

El  Oro     

Esperanza ; 

Great  Cobar,  ;^5 , 

Hudson's  Consolidated 

Le  Rol  No.  a 

Lena    ; 

Mason  and  Barry < 

Mexico  of  EI  Geo    ....  j 


8Sx 

32/9 

0* 

»« 

62/6 

5  . 

50/3 

3  i 

4 

29 

H/6 

'.t 

16,6 
24/ 

29/9 

44 

7* 

6/6 

■■/ 

784 

■9/9 

i 

■7/ 

■  7/6 

■4 

3 

5 

a 

3 

5 

■  9 

22/6 

3 

9/9 

7t 

35/6 

MounlLyell 33/6    329 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  1^2 

N'ndydroog,  10/  

Ooreguiu  10/    

Do.  Pief.,io/ 

Otavi  Mines  &  RIy.  £j 
Pabang  Consols.  }/.... 

Rio  Tinto,  £)    

Russian  M'ning 

St.  John  del  Rey 

Spa'ssky  Copper  

TaUsman  Consol.  i»l  . . 

Tharsls   

Walhi  

Waihi  Grand  J  unction 

Zioo  Corpoiation 

„    Pnteniise  


2* 

*. 

3316 
16/6 

T 

6/6 
79 

■7/6 

^r 
6 


36|« 
16/6 
24/6 

6^ 

I 

4^1 


6  6t* 

>H      >I 
23/3 .  -it/x 

10/  ]  lO^O 
i6l  <  36/S 


Aleoy  and  Gandia 
Algeriras  (Gibraltit)  •• 
Antofagasia  (Chili) 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn, 

Do.  Western 

Do.  Eosenada 

Central  Argentln« 
Cent.Ur'g'ayof  MieVid. 

Do.       Eastern  Ei. 

Do.    Northern  Bi. 

Do.     Western  Ei. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayres  Estn. 
Cordoba  and  Rosario  . . 
Costa  Rica  ..        ., 

Cuban  Central    .. 
Entre  Rios 
Gt.  West  of  Brazil 
Int.-Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal        

United  of  fiavana 
Western  of  Havana    .. 
Zafraand  Huelva 


•  Months. 


i  Nett.    1 1)  days,    t  From  Jan.  1.    t  Frata  Joly  i. 
INDIAN  RAILWAVS. 


Barsl  Light  . . 
Bengal  &  N.-W.. 
Bengal  Dooars . . 

Do.  Extension 
Bengal  Nagpur^. 
Bonioay&Baroda 
Burma  .. 
Delhi  Uinballa.. 
East  Indian 
Gt.  Indian  Penin, 
Madras    and    S. 

Mabratta 
South  Indian    .. 
Southern  Punjab 

Do.  Extension 


oaosi  Taamc  po«  week. 


Week 
ending 


Amonnt 


In.  Of  Dm. 
un  last  yaw. 


oaoM  raappie  to  d*ts. 


.Anoml. 


June 
May 


June 
May 
June 


May  II 
,>  i> 
..  «5 
..    2} 


17,100 

♦.47.I90 

6,600 

12,910 

7,96,000 

12,77.000 

4.25.792 

53.000 

10,94.000 

tj.62,5<» 

9«3O,0O0 

5.t7.»7 
i.U.i>) 

22,0IO 


Ra. 

+ 

.l:JS 

+ 

^ 

1. 741 

+ 

301 

+ 

86,000 

+ 

70,00c 

4- 

28,880 

+ 

f,OIO 

+ 

i.t6,ooa 

+ 

lr»5.7«» 

4- 

«3.«7» 

+ 

5.597 

S«.7o6 
3/X3 

I 

— Bi: 

■46,]6« 
25«.349 

1.47.60.000 

1.87,12,000 

8}.II,)IO 

ii.9J.7S7 

4^46.044000 


^ 


la.  or  Dm. 


]  From  Jan.  1. 


1.97>7«.7>4 

I.)0,7MI4 

aSA.i45 


7.>S09t 

t   * 

Il.7< 

4).69,oao 

>.9°.'4i 

47.42J 

j7.a3.oaD 


4.  ll,9l.}>S 
*.  •.4*.a96 
4.    Il.lt.376 


UNITED 

STATES  AND 

CANADIAN  RAILWAYS. 

oioat  xaatric  ran  ws».  |  oaon  niamc  to  oaTm' 

MAMB. 

Week 
endinn 

Amoont. 

In.  ocDee. 
ODiaatyenr. 

^ 

a..wM«i     •*  •*  •>••• 
Amooau  [umImijiw. 

Canadian  Pacific 
Denver  4  Rio  Grande 
Gr.  Trk.  Main  Line . . 
Canada  Atlantic 
Gt.  Trk.  Western     . . 
Do.  Det.  G.  H.  &  Mil. 
Louisville  &  Nasbv'le 
Missouri  K.&Texas.. 
National  of  Mexico  . . 
Southern 

Mayji 

"W 

.,    3' 
..    »■ 
>.    3^ 
<■    21 
..    31 
..    3^ 

..     14 

dole. 
3.62}.ooo 

616.800 
f248,703 

1  36.6»7 

£11.345 

■  ,060,000 

681.545 

i.4ao,ooo 
1,133,000 

dole. 

+     JOIbOOD 

—  14.400 

+     £>rf4» 
+     b.«4 
+     i>.094 
4>    100,000 

-  S>,J4« 
+    147*00 
+     49.00O 

1 

doit. 
itt.ytojan 
ai,iia«oa 
fS|OU.i4S 

5S.577*<>0 
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-,    7.300 
+  £»»i.5«S 

-  i^ 

4.  !.«».«» 

-    7««J» 

S  From 

July  .. 

1  From  Ju 

n.  1. 

MONTHLY    STATBUBNTS. 


mart  SAaaniae  to  o«tb. 


Atohlaon 

Canadian  Notthecn 
Canadian  Paetfio  . . 

Cuba 

Do 

Denver  8t  Rio       .. 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantlo  .. 
Grand  Trunk  Weata 
Do.Det.G.H.&MU. 
Iliinoia  Cenital  .. 
Louisville  &  NasDTl. 
Miss.  K.  &Texet .. 
New  York  Cenl.&H. 
NewYotaOat.&W. 
Natl,  of  Mexico  .. 
Norfolk  k  Wetten 
Nonbem  Pacifia  . . 
I^sanaylTaaie 
Reeding  ..  .. 
Southern  PaeiM  . . 
Southern  ..  .. 
Union  Paeifia 
Wabash 


"TuraMaenKaflik     «  Ssptaa. 
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COMPANY  MEETINGS. 


J.    LYONS    AND    CO. 

The  eighteenth  ordinary  general  meeting  of  the  holders  of 
ordinary  shares  in  J.  Lyons  and  Co.,  Ltd.,  was  held  on  Thursday 
at  the  Trocadero  Restaurant,  Shaftesbury  Avenue,  W.,  Sir  Joseph 
Lyons,  D.L.  (one  of  the  managing  directors),  presiding. 

The  Secretary  (Mr.  Geo.  W.  Booth)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  My  task  to-day  is  light  and  pleasant,  inas- 
much as  I  have  a  continued  record   of  prosperity  to  report,  and 
this  notwithstanding  that  the  period  under  review  has  been  some- 
what   troublesome,    culminating   as   it    did    in    the   railway    and 
coal    strikes.     The    natural    result    of    sach    unfortunate    occur- 
rences  is  a  disorganisation   of  trade  and   a  rise  in   the   cost  of 
commodities,  which  in  some  directions  has  been   very   marked. 
Still   a  large  increase  in   our    turnover,    as    well   as    a    lurther 
spread  in  the  area  over  which  we  trade,  has  enabled  us  to  success- 
fully combat  these  disturbing  features,  as  is  evidenced  by  the  in- 
crease in  our  profits,   gross   and    nett.     The    disquieting    time   to 
which  I  referred  has  made  one  fact  very  clear  to  your  board,  that 
it  is  absolutely  vital  we  should   keep  very  large  stocks  upon  our 
premises  in  future,  to  avoid  any  possiVile  dislocation  in  our  trade. 
In  the  past  we  have  relied  upon  bonded  and  genera!  warehousing 
for  our  goods,  but  in  the  light  of  recent  experiences  we  must  be  as 
self-contained  as    we    possibly  can.     This,  of  course,  means  that 
Jarger  immediately  available   stocks    and    additional  storage  are 
necessary,  the  effect  of  which  is  to  employ  more  capital  in  those 
directions    where     it     cannot     be     regarded    as    profitable     like 
our     other     outlets.       Still     I     think     it     a     matter     for    con- 
gratulation  that    we    have  been  able  to   meet  these  conditions. 
The  gross  profit  for  the  year  at   /i, 357, 000  is /137, 000  in  excess 
of  last  year;  this  will  give  you  some  idea  of  the  largely  increased 
volume  of  business  with  which  we  have  had  to  deal.     The  addi- 
tional gross  profit  is  reflected  by  an   increase  of  some  ^^19.000  in 
the  nett  profit,  which   for  the  year  amounts  to /^32 1,059.     Deben- 
ture  stock   interest   at    £21,^81   is  _^90  less  than  last  year,  whilst 
dividend   on  the  5   per    cent,  cumulative    preference    shares    at 
;^ 25,000  is  identical.     This  year  the  6  per  cent,  preferred  ordinary 
shares  require  ;f '3.574,  as  against  ;f3,462  in  the  previous  year,  an 
increase  of  over  /io,ooo,  accounted  for  by  the  issue  in  the  early 
part  of  the  year  01  331,300  shares  of  this  denomination  at  a  pre- 
mium    of     2s.    6d.      I    might     tell     you     that     the    issue    was 
subscribed    for    many     times    over,    which     we     feel     is     one 
of     the    highest    forms    of    compliment  paid    to   the    company. 
As  usual,  we  deal  with  depreciation  upon  a  liberal  basis,  and  this 
year  we  provide  a  sum  of  ;^87,ooo,   as  against   /79,ooo   in  the 
previous  year.     In  addition  to  this,  as  we  see  no  necessity  to  add 
to  our   already  handsome  reserve  of  ;^5oo.ooo,  we  have  further 
■written  off  plant  account,  the  balance  remaining  on  share  premium 
account  amounting   to  the  sum   of  ;^34,928.     We   have   paid  the 
■usual  interim  dividend  at  the  rate  of  25  per  cent,  per  annum  to  our 
ordinary  shareholders,  and  now  propose  a  balance  dividend  at  the 
rate  of  60  per  cent,  per  annum,  together  making  a  return  of  42* 
per  cent,  for  the  year.     These  distributions  absorb  /i5i,30o,  and 
leave  us  with  a  sum  of  ^64,000,  as  against  ^41,000  last  year — 
some  ;f23,ooo  more  to  be  carried   forward  to  the  current  year's 
.  account. 

I  think  this  record  amply  justifies  the  policy  that  the  board  have 
always  adopted  in  making  our  business  one  of  a  progressing  and 
extending  nature.     We  have  not  had  any  singular  good  fortune  in 
the  avoidance  of  the  common  hardships,  but  have  had  to  meet  a 
full  proportion  of  all  the  growing  costs  and  demands  that  the  trad- 
ing community  has  been  called  upon  to  bear,  and  it  is  satisfactory 
to  know  that  notwithstanding  these  extra  burdens    the   board  has 
been  able   to  keep  abreast  of  the  times.      Our  determination  not 
to    rest    upon    the    laurels    gained    iv.    the    successful     business 
established  years  ago  has  enabled  us  to  face  the  altered   situation 
with  perfect  equanimity.     The   remedy  lies  in  increased  turnover, 
and  that  will  be  best  acquired  by  continuing  to  give  to  our  patrons 
the  most  sterling  value.     In  short,  our  method  is  to  make  a  small 
rate  of  profit   on   a   huge  turnover ;    this    course    has    made  our 
position  unassailable,   and  we  look   forward  with  confidence  to 
, -the  future.     Our    various    establishments  have    been    maintained 
.  entirely  out  of  revenue  at  their  usual  high  water-mark,  and  I  am 
.  glad  to  say  that  their  popularity  continues  unabated.     We  are  still 
pursuing  our  policy  of   development,  and  have  under  negotiation 
.  further  suitable  properties  for  the  extension  of  the  business.     Our 
history  since    1897,  translated  into  figures,  will,    perhaps,  be   the 
•most   interesting   way   in   which    our  past    achievements  can    be 
recorded.     I  will  just  read  the  record  of  gross  profits  as  from  1897 
to  the  present  year,  omitting  odd   moneys.      In  1897  the  amount 
was/ii2,ooo;    in  1898,   /i58,ooo;  in  1899,  /i86,ooo ;    in    1900, 
;f 254,000 ;     in    1901,    ;f  297,000 ;     in  1902,    ^350,000 ;     in    1903, 
;f  436,000;     in    1904,    ;f  474,000 ;     in    1905,    ;f542,ooo  ;     in    1906, 
/666,ooo ;     in    1907,    ;f  728,000  ;     in     1908,    ;f  789,000 ;    in    1909, 
^962,000  ;  in  1910, /■!, 110,000;  in  1911,  /^i, 220, 000;   and  in  1912, 
2i,357.ooo- 

These  results  have  not,  of  course,  been  achieved  without  con- 
siderable increases  of  capital  and  debentures,  the  fixed  charges 
upon  which  will  call  for  considerable  payments ;  but,  notwith- 
standing this,  out  of  the  surpluses  remaining  the  ordinary  share- 
holders have  received  dividends  commencing  in  1897  at  8  per  cent., 
increasing  to  15  per  cent,  in  the  following  year,  and  thence  pro- 
gressing to  17J,  23I,  26J,  28J,  30,  32J,  and  42J  per  cent.  Perhaps 
these  figures  will  best  illustrate  how  year  by  year  the  responsibili- 
ties and  cares  of  the  board  have  increased,  but  this  has  been  fully 
compensated  for  by  the  pleasurable  results  achieved.  I  must 
.  again    refer  to  the  loyalty  and  devotion  of  the  staff,  which  is 


thoroughly  appreciated  by  the  directors.     Their  "  esprit  de  corp  s  " 
contributes  largely  to  the  successof  our  undertaking. 

Mr.  E.  A.  R.  White  seconded  the  resolution,  which  was  carried 
unanimously. 

BULLFINCH    PROPRIETARY    (W-A.). 

The  third  ordinary  general  meeting  of  the  shareholders  of  the 
Bullfinch  Proprietary  (W. A),  Limited,  was  held  on  Tuesday  at 
Worcester  House,  Wallbrook,  EC.  Mr.  Geo.  P.  Doolette,  J.P. 
(the  chairman),  presiding. 

The  Secretary  (Mr.  W.  C.  Barrett)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  I  will  deal  with  the  work  that  has  been 
done  during  the  last  five  months,  and   I  feel  that  I  am  justified  in 
saying  that,  although  we  have  not  yet  cut  the  lode  at  the  310  ft. 
level,  the  results  of  our  development  work  in  the  other  parts  of  the 
mine  have  been  of  the  most  satisfactory  character.     I  hope  that 
before  long  we  shall  have  the  pleasure  of  reporting  to  you  that  we 
have  cut  the  lode  at   that   depth.     The    total    footage    of    work 
done     since     the     company     t>egan     operations    in    November, 
1910,     including     shaft      sinking,      driving      and      crosscutting, 
comes  to  about  10,000  ft.      Since  our  meeting  in  December  the 
main  shaft  has  been  sunk  to  a  total  depth  of  333  ft.     With  regard 
to   the  plant   for   the   treatment   of  our  ores,  as  you  have  been 
already  advised,  plans  and  specifications  have  been  prepared  and 
accepted  for  the  erection  of  a   20-stamp   mill,   complete  in  every 
respect,  and  we  are  assured  by  the  management  that  it  will  not 
only  be  up  to  date  in  every  respect,  but  also  one  of  the  most 
effective  plants  in  Western  Australia.      Its  capacity  will  be  5,000 
to  6,000  tons  per  month,  and  we  had  hoped  to  have  had  it  running 
by  August  I,  but  unfortunately,   owing  both   to  labour  difficulties 
here,  which  interfered  with  the  shipment  of  some  of  the  essential 
parts  of    the    mill,   and  subsequently  to  the   labour    difficulties 
which     have    arisen   on   the   field,   we    do    not   anticipate    th  U 
the    mill    will    be    ready    to    start    until    the  end  of  September. 
We  are  assured  by  the  management  that  so  soon  as  we  begin  mill- 
ing operations  we  shall  start  on  a  run  of  ore  that  will  show  a  good 
margin  of  profit.     Although  it  is  impossible  at  the  present  time  to 
give  you   any  estimate  of  ore  reserves,  we  know  that  we  have 
ample  ore  now  developed  to  keep  the  mill  sieadily  employed  for  a 
considerable  time.     There  can  be  no  doubt  that  we  have  a  mine  of 
considerable  value  and  that  will,  I  believe,  develop  into  one  of  the 
big  mines  of  Western  Australia  as  time  goes  on.       The  values  are 
excellent  and  the  average  value  of  the  ore  will  be  considerably 
above  that  of  what  is  called  pay  ore.      The  mill,  as  we  are  advised, 
will  start  crushing  by  the  end  of  September.       We  are  assured  by 
the  management  that  its  capacity  will  be  somewhere  about  6,000 
tons  per  month.     We    shall    be    running    on    an    ore   that  it   is 
estimated   will  show   us  a  profit  of    £2    per    ton,   so  that  it   is 
not  difficult   to  arrive    at    the   rate   of  dividends  that  we  shall 
ba  able   to   pay  on  such   an  output,   and,   should    matters    pan 
out    as    I    believe    they     will,     I     hope    that    we    shall    be    in 
the  position  to  talk  of  dividends  at  the  end  of  the  year.     We  have 
ample  funds,  we  believe,  for  all  our  purposes  ;  but  should  there  be 
any  shortage,  your  directors  have  made  arrangements  for  what  is 
needed.     With  regard  to  the  developments  at  the  310  ft.  level,  it  is 
disappointing  that  we  have  not  yet  cut  the  lode  there  ;  but  that  we 
will  cut  it  in  due  course,  I  feel  is  as  certain  as  that  I  am  speaking 
to  you  to-day.     The  non-discovery  up  to  the  present  time  is  due 
to   the  excessive  disturbance  of  country  rock  indicated  by   the 
faulting  of  the  lode ;  but  the  developments  at  the  210  ft.  level  in 
the  south-easterly  crosscut  off  the  west  drive  indicate  that  the  lode 
is  thrown  to  the  south-east.     Development  work  is  going  forward 
at  the  present  time  to  prove  this  hypothesis,  and  I  hope  before  long 
that  my  forecast  may  be  proved  to  be  true. 

Mr.  W.  S.  Robinson  seconded  the  motion,  which  was  earned 
unanimously. 

ANTOFAGASTA   (CHILI)    AND   BOLIVIA 
RAILWAY- 

The  twenty-fourth  ordinary  general  meeting  of  the  Anto- 
faeasta  (Chili)  and  Bolivia  Railway  Co.,  Ltd.,  was  held  on 
Tuesday  at  Winchester  House,  Old  Broad  Street,  E.G.,  the  Hon. 
Charles  N.  Lawrence  (chairman  of  the  company)  presiding.    _ 

The  Secretary  (Mr.  A.  W.  Bolden)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  they  had  again  to  record  a  large  increase 
in  the  company's  gross  receipts,  which  had  risen  from 
/; 1, 399,077  in  1910  to  ^1,588,258  during  the  past  year,  being 
an  actual  increase  of  ^189,181,  or  equal  to  13.52  per  cent.  The 
working  expenses  exhibited  an  increase  of  ^144,769,  the  ratio 
of  expenses  to  receipts  having  risen  from  50.13  per  cent,  m 
igio  to  53.33  per  cent,  in  1911.  At  first  it  might  seem  rather  a 
large  increase,  but  it  was  easily  explainable  both  from  necessity 
and  from  force  majeure.  The  necessity  portion  was  due  to  in- 
creased contributions  to  the  renewals  funds  in  respect  of  rolling 
and  floating  stock,  and  the  construction  of  the  pipe  lines  and 
the  water  mains.  Owing  to  unavoidable  circumstances  they 
had  an  increased  coal  bill  of  ;£'37,ooo,  which  alone  represented 
some  26  per  cent,  of  the  total  increased  cost  of  working,  and 
he  was  afraid  that  owing  to  recent  events  they  might  have  to 
face  even  a  higher  average  of  cost  of  coal  in  the  future.  With 
regard  to  the  nett  revenue  account,  the  directors  had  felt  it 
necessary  to  make  a  further  appropriation  of  ;^  15,000  in  respect 
of  the  past  ye.ir  towards  the  cost  of  installation  of  the  Westing- 
house  brake,  which  it  was  hoped  would  eventually  result  in  a 
diminution  of  expenses  and  thus  recoup  the  outlay  by  the  saving 
of  a  great  deal  of  the  labour  at  present  employed  in  working 
the  hand  brakes,     jf  15,000  had  been  added  to  the  fund  for  writ- 
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ing  dowu  the  value  of  the  old  caliche  wagons,  which  had  become 
obsolete.  The  fire  and  marine  insurance  fund  st(X)d  at  ^'44,000, 
and  it  was  proposed  to  further  augment  it  as  opportunity 
offered.  The  board  had  placed  another  ;^'2oo,ooo  to  reserve, 
bringing  that  fund  up,  as  at  December  31  last,  to  a  round  half 
million.  They  were  enabled  to  continue  the  dividend  on  the 
deferred  stock  as  on  the  Basis  of  last  year — namely,  7J  per  cent. 
An  interim  dividend  on  that  stock  of  aj  per  cent,  had  already 
been  paid,  and  the  balance  dividend  of  5  per  cent,  would  be 
paid  forthwith.  The  directors  also  felt  themselves  justified  in 
paying  a  small  bonus  of  one-half  per  cent,  on  the  deferred  stock 
as  the  result  of  a  .satisfactory  year's  working.  Having  dealt 
with  the  amount  disposable  in  this  way,  there  would  be  a  carry 
forward  of  j/J'42,097,  being  an  increase  of  ;^7,5oo  over  the 
amount  brought  in  in  the  previous  year.  The  Chairman  then 
entered  into  detail  with  regard  to  general  matters,  such  as  new 
track  laying  and  renewal  of  bridges.  He  remarked  that  the 
construction  of  the  new  lines  for  the  Bolivia  Railway  Company 
had  followed  a  satisfactory  course,  and  despite  climatic  and 
other  drawbacks  the  work  had  gone  steadily  forward.  They 
were  informed  that  the  Potosi  branch  should  prove  a  remunera- 
tive one.  Having  dealt  with  the  progress  on  the  construction 
of  various  other  branches,  he  remarked  that  the  tariffs  on  the 
Bolivian  section  had  been  the  subject  of  much  careful  considera- 
tion, and  the  directors  were  confident  that  the  Bolivian  Govern- 
ment would  meet  the  company  in  a  fair  and  reasonable  way. 
The  Chairman  then  referred  in  detail  to  the  Chilian  Longi- 
tudinal Railway  and  to  the  improvement  of  the  company's  main 
line  down  to  the  coast,  and  remarked  that  he  had  every  hope 
that  the  policy  the  board  had  pursued  would  enhance  the  busi- 
ness of  the  company.  Their  relations  with  the  Governments  of 
Chili  and  Bolivia  continued  to  be  on  a  satisfactory  footing. 

Mr.  David  Simson  seconded  the  motion,  which  was  unani- 
mously carried  after  the  Chairman  had  replied  to  a  few 
questions. 


Robert  Stephenson  and  Co.,  Lto.— The  locomotive  works 
at  Darlington,  which  are  being  carried  on  by  the  receiver 
and  manager  appointed  by  the  Court,  were  fairly  well  occupied 
in  igii,  and  ihe  orders  at  present  in  hand  will  keep  them  employed 
during  the  remainder  of  the  current  year.  Since  the  commence- 
ment of  last  year  the  shipyard,  graving  dock,  &c.,  at  Hebburn 
hnve  been  leased  by  Palmer's  Shipbuilding  Co.  for  2j  years  from 
January  1,  1911,  at  a  rental  of  ^'5,000  per  annum,  with  an  option 
until  October  i,  1912,  to  purchase  for;f  160,000  in  cash,  or/200,000 
in  4  per  cent,  debentures  of  a  new  company  if  incorporated  for 
this  purpose.  Gross  profit  on  work  completed  during  the  year 
was /8, 573,  and  with  rents,  dividends,  &c.,  the  total  was  /l2,593. 
Of  this  repairs  took  /s.ggo,  and  interest  and  bank  charges  /i,294, 
leaving  /j.sog  available  for  the  reduction  of  the  suspense 
account  and  /i3i,626  brought  forward.  No  allowance  has  been 
made  for  depreciation  on  property  and  goodwill  account,  which 
stands  at  /■620,985.  Work  in  progress  is  valued  at  ;f4i,363,  and 
stores  at  /is.oyo,  while  debtors  owe  ;f  32,749,  most  of  it  being  to 
the  receiver  and  manager,  On  the  other  hand,  the  company  has 
a  loan  from  its  bankers  of  /33, 674,  secured  on  ;f42,5oo  "A" 
debenture  stock,  and  owes  f.iO.gii^  to  creditors  apart  from 
;^55,09i  due  by  the  receiver  and  manager. 


Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  May  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year. 


1911-X3, 


May,  igll 
June 

July        .. 
August  .. 
September 
October. . 
November 
December 
January,    912. 
February 
March   . . 
April     .. 
May 


Exports 

to 
Europe, 


Quintals. 
2,217,165 
2,456.2'5 
3.49<,945 
3,878,825 
3,001,90s 
5,604,800 
3,856.165 
5,213,090 
4,023.995 
2,956,720 
3.7I7.'30 
1,629,875 
1,855,005 


Imports 

to 
Europe. 


Tons. 
113,500 
93.000 
94,050 
111,580 
165,450 
118,670 
120,730 
192,920 
109,540 
237.300 
199,800 
221,900 
182,730 


Deli- 
veries. 


Tons. 
196,000 
107,400 
57,250 
58,260 
72,250 
75,000 
46.370 
9". '50 
120,570 
307.430 
436,240 
256,000 

211,200 


Europe's 
Visible 
Supply 
end  of 
month, 


Tons. 
333,750 
341,710 
438,110 
56».740 
624,170 
800,900 
927,340 
1,062,780 
1, 122.990 
919.330 
660,520 
470.390 
333.870 


SOGIEDAD  ANONiMA  MERGADO  CIUDAD  DE 
BUENOS  AIRES  (CITY  OF  BUENUS  AIRES  MARKET 
CO.,  LD.i.  ISSUE  OF  £120,000  SIX  PER  CENT. 
FIRST  MORTGAGE  DEBENTURES  OF  £100  EACH. 


NOTICE  IS  HEREBY  GIVEN  that  the  undermentioned 
Debentures  amounting  to  /2.300  have  Ix-en  drawn  by  lot  in  the 
presence  of  Mr.  Ernest  Kiilfer  and  Edwin  Courtney  Walker, 
Notary  Public,  for  repayment  1st  July.  1912  : — 

130  147  159  263  282  300  374         461 

477  496  506  528  574  607  665        733 

841  875  897  972  990  995       1,080 

The  abo\e  Bonds  (which  must  be  left  three  clear  days  for  exam- 
ination) are  payable  at  Messrs.  A.  Riiffer  &  Sons,  39,  Lombard 
Street.  E.C. 


NEW    ZEALAND     GOVERNMENT 
£3 :10s.  per  Cent. 

TWO    YEARS    DEBENTURES. 

Repayable  at  par  on  the  Ist  July,  1914. 


ISSUE    OF    £4,500,000 

Authorised  by  the  Naval  Ucleooo  Act.  19W.  the  .\e»  Zealand  Miate  Qownfrt 

Advances  AcU.  1909.  1910aiul  1911.  the  Aid  to  Public  Wix-ks  aixl  Uad  ScUl*- 

moutAcU.  1900. 1901.  1903.  1904.  1S08  ud  1911,  tbe  Uoremment  Ballwajra 

Act,  1908,  and  the  New  ZeaUnd  Lomu  Act,  1908. 


A  First  Dividend,  amouating  to  £1  8a.  7d.  par  crat.,  Lpi—athlg  taUvNt 
sccrue<l  from  the  20th  June.  1912.  upon  tbe  rarlous  Inst.liywit.  m  tlw]r 
severally  become  due,  will  be  paid  on  the  lat  January.  1912. 


PRICE  OF  ISSUE  £99  PER  CENT. 


Under   the   New  Zoalatid    PiiMii-   l>.;l,t    Mitiiir 
that  a  Sinking  Funil  shall  Ik.  cr.Hii- I  ill  r.-.p.  c  t 
and  of  the  whole  of  the  then  exi&tiii>(  New  /.v\U\ 
already  got  a  Sinking  Fund. 


ti..ii  Act.  1910.  It  Is  profidMi 
'I  tiiif  and  anyfDtnre  D.M. 
><l  rubllc  Loans  thU  bad  OM 


TUB  OOVKBNOK  a.m>  COMPANY  or  the  BANK  OK  K.NOI.ANl)  .re 
authorised  by  the  Agents  appointed  for  raising  and  mansgink'  !y«n>  iiii'i'r 
the  aliove  Acts  (ChaklesWrav  Puxue>,  Bs<|.,  and  Akthi  k  S»«i  m.  «••». 
Esq.).  to  receive  applications  for  £4.SOO,OCiO  New  Zealand  Ooreromcnt 
Debentures,  bearing  Interest  at  3H  p.r  cent. 

Of  the  proceeds  of  this  la«ie  the  sum  of  £2.840,500  will  he  utUisad  for  the 
repn^-nient  of  sums  temporarily  l.orrowe.1  to  provi.lc  for  the  rwlwuutletl  ^ 
Uohcnturea  previously  Issued  uihlcr  the  alKive-mcntloneil  Acta,  and  £460,500 
uiulor  the  Naval  Defence  Act,  1909,  to  meet  the  pa)  meoU  In  raapect  of  tbe 
New  Zealand  Drea«lnought  Cr\ilser  now  uii.lor  construction. 

The  Deliciituros.  which  wilt  be  In  denominations  of  £100,  £800.  and  eXJHO. 
will  lie  payable  to  Bearer,  ami  will  be  redeemable  at  |iar,  at  the  Bank  at 
England,  on  the  1st  July,  1914, 

The  Interest  will  l>e  gnyable  halt-yearir  by  Coapon.  at  the  Bank  o»  toglaail. 
on  the  1st  Januarv  anil  the  1st  July.  The  tn*  Oouposi.  dee  the  l«  Janaery. 
1913.  will  be  for  £1  8s.  7.1.  percent.,  repreaenting  inlerwt  aoemed  to  ttet daU 
upon  the  various  liisulnicnls  as  they  severally  beeome  due. 

Applications,  which  must  he  accompanied  by  a  deposit  of  £5  par  oant..  will 
lie  received  at  the  Chief  Cashier's  ufDce,  Bank  of  Bnsbuid.  tn  ease  «f  partial 
allotment,  the  iMlanee  of  the  amount  raid  as  deposit  will  be appUed  le«t.la 
the  imymeiit  of  the  first  Insialment.  Should  there  be  a  surplua  anernaUng 
that  payment,  such  surplus  will  lie  refunded  by  ohaque. 

The  dates  on  which  Ihe  fiirtiier  payments  will  be  required  are  as  (ollows  :— 

On  Thursday,  the  20th  June.  1912.  £14  per  cent. ; 

On  Tuesday,  the  lOth  July  1912.  £30  per  cenL  ; 

On  Tuesday,  the  20th  August.         1912,  £30  per  cent.: 

On  Tuesday,  the  17th  September.  1912,  £20  per  cent.; 

but  the  instolmonts  may  bo  paid  In  full  on.  ".,•  20lh /n»e.  1912. 

under  discount  at  the  rate  of  EiH  per  cent,  per  .  .-we  of  detudt  tn 

the  payment  of  any  instalment  at  Its  pru.jer  dat  ■. 

previously  paid  will  bo  liable  to  forfeiture. 

Scrip  Certificates  to  Bearer  will  be  Issued  In  enbaafe  f or  the  i 
receipts.     These  Certificates,  when  fully  paid,  will  br  —-•— 
definitive  Bonds :  due  notice  will  be  given  In  the  Pnhllo  I 
are  ready  for  delivery. 

Anolloation  forms  may  be  obtained  U  the  Bank  o(  Kngland.  or  at  am  ol  ha 
blanches !  of  Messrs.  Mullens.  Manhall  and  Co.  >\<>««^  g**Mt,  Maaaloa 
House,  B.C.:  at  the  Bank  of  New  ZeaUnd.  1.  yueen  Victoria  8«»e^B.C.;  «« 
Messrs.  J.  and  A.  Scrimgeour.  Ilaltoii  Court.  ThreadneedleStne^  »^-l.«r  "J 
the  nigh  Commisaloner  for  New  Zoalaml.  13.  VWoriaStmet,  a.W.  0.pl»ol 
a  Statement  showing  the  con.lltlon  and  pruspcrU  of  Ibe  DflBinn  — y  alae 
be  obtained  of  any  of  tbe  foregoing. 

The  List  will  tic  closed  on,  or  before.  Wedneaby.the  Uth  Juae.ISU. 

Bank  of  Knglatwl— 7th  June.  1912. 


THE  CAPE  COPPER  COMPANY,  LIMITED. 

NOTICE   IS   HEREBY  GIVEN    that   at   a   Meeting    o(    the 
Directors  of  this  Company  held  tonlay.  it  was  Resolved— 

•'  That  an  interim  dividend  of  One  Shilling  per  Share,  free 

of  Income  Tax,  be  and  is  hereby  declared  on  tbe  CatnaU- 

tive  Preference  and  Ordinary  Shares.  p«>-able  on   the  1st 

day  of  July,  1912,  to  the  Shareholders  on  the  Books  of  the 

Company    on    the    6th    of    June.    1912.    and    that    the 

Transfer  Books  be  closed  during  tbe  said  6th  o{  June, 

1912.  • 

Holders  of    Share    Warrants    to    Bearer   are    mfonned    that 

IVeference  Coupons  No.  40  and  Ordinary  Coupons  No.  51  will 

be  paid  at  the  above  rate,  free  of  Income  Tax.  on  presentation  at 

the  Company's  Office. 

By  ordw  ot  the  Board. 

P.  J.  FRANKS. 
9.  Qneen  Street  Mace,  Secretaiy. 

London.  E.C, 

5th  June,  1912. 
X. It.— Warrants  for  the  Dividend   will  be  »eat   by  pott  to 
the  Shareholders  at  their  registnrad  addreaM*. 
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TLhe  l^iivestors'  IRevfew. 


June  8,  1912. 


The   SUBSCRIPTION   LIST   will   CLOSE   on   or   before   MONDAV,   10th   June,    1912. 


DOMINION     OF    CANADA. 


ALGOMA  STEEL  CORPORATION,  LIMITED. 

(Incorporated  under  the  Laws  of  the  Province  of  Ontario.) 

XSSXJED      CA.PXn7A.X<  .  .  .S2S,000,000, 

Divided  into  100,000  7%  Cumulative  Preferred  Shares  and  150,000  Cammon  Shares  of  $100  each. 

OFFER  OF  £1 ,1 30,000 1  st  AND  REFUNDING  MORTGAGE  S;  50-YEAR  SINKING  FUND  GOLD  BONDS 

DUE    1ST    APRIL,    1962, 
Being  part  of  813,500,000  (£2,774,000),  issued  and  outstandini,',  out  of  a  total  authorised  issue  of  J30,000,000  (£6,164,300), 

AT    ^S93    PER    CENT. 
PRINCIPAL    AND     INTEREST    UNCOMDITIONALLV    GUARANTEED     BY    THE     UKE    SUPERIOR    CORPORATION. 


w. 

R. 


BOARD  OF  DIRECTORS. 

T.  J.  DRUMMOND,  President,  Montreal  (Pirector,  Royal  Bank  of  Canada). 
J.   FRATER    TAYLOR,   Vice-President,  Toronto    (Director,   Lake  Superior 

Corporation). 

C.  FRANZ,  Vice-President   (Director,  Algoma  Central  and    Hudson  Bay 

Railway). 

L.  AUSTIN,  Philadelphia,  Pa.  (Vice-President,  Girard  National    Bank, 

Philadelphia). 
HERBERT  COPPELL,  of  Messrs  Maitland,  Coppell,  and  Co.,  New  York. 
JOS.  S.  DALE.  New  York  {Director,  Lake  Superior  Corporation). 
THOMAS    GIBSON     (Secretary    and     General     Counsel,     Lake    Superior 

Corporation). 
J.  TATNALL    LEA,    Philadelphia,  Pa.  (President,    First    National   Bank, 

Philadelphia). 
H.  M.  PRICE,  Quebec  (Director,  Quebec  Bridge  and  Railway  Company>. 
JOHN  T.  TERRY,  Junr.,  of  Messrs  E.  Morgan  and  Co.,  New  York. 
W.  K.  VSfHIGHAM,  8  Crosby  sqimre,  London,  E.C. 

Head  Office. 

Sault  Ste  Marie,  Ontario,  Canada. 

Bankers. 

Bank  of  Montreal. 

Trustees  for  Bond  Holders. 

United  States  Mortgage  and  Trust  Company,  New  York. 


The  Bonds  now  offered  will  be  payable  to  Bearer  and  issued  in  denomina- 
tions of  £500  and  £100,  payable  principal  and  interest  at  the  Bank  of  Montreal, 
London,  or  at  the  holder's  option  at  the  Bank  of  Montreal,  Montreal  or  New 
York,  at  tiie  fixed  rate  of  exchange  of  $4.86§  to  the  £. 

The  Bonds  may,  at  the  option  of  the  holder,  be  registered  as  to  principal  at 
the  Office  of  the  United  States  Mortgage  and  Trust  Company  in  New  York. 

The  Bank  of  Montreal,  47  Threadneedle  street,  E.G.,  will,  if  desired,  receive 
Bonds  for  transmission  to  New  York  for  registration. 

Coupons  payable  half-yearly  on  the  1st  April  and  1st  October.  A  cotipon  for 
£1  per  £100  Bond,  being  interest  at  5  per  cent,  on  the  instalments  to  1st 
October,  I9I2,  will  be  attached  to  the  Scrip. 


THE     BANK    OF     MONTREAL, 

47  Tlireadneedle  street,  liondon,  E.C,  is  authorised  by  the  Purchasers  to 
receive  applications  lor  £1,130,000  of  the  above  Bonds  at  the  jirice  of  £93 
per  £100  Bond,  payable  as  follows  ;— 

£5  on  Application, 

£28  on  igth  June,  1912, 

£30  on  10th  July,  1912. 

£30  on  15th  August,  1912, 

Total £93 

Payment  in  full  may  be  made  on  19th  June,  or  10th  July,  under  discount  at 
the  rate  of  4  per  cent,  per  annum. 

The  Bonds  will  be  secured  by  a  Trust  Deed  in  favour  of  the  United  States 
Mortgage  and  Trust  Company,  as  Trustees,  constituting  the  Bonds  a  specific 
first  mortgage  upon  the  plant  and  landed  property  of  the  Corporation, 
and  a  general  floating  charge  on  the  assets  and  undertaking  of 
the  Corporation,  subject  as  to  part  of  the  plant  and  property  to  a  prior  charge 
of  $5,800,000  carrying  interest  at  5  per  cent. 

The  Trust  Deed  will  provide  for  the  redemption  of  the  Bonds  by  means  of  a 
cumulative  sinking  fund  of  1%  per  annum  on  the  amount  of  the  Bonds  for  the 
time  being  issued  and  outstanding,  accruing  from  Ist  July,  I9I8,  and  for  the 
application  of  such  sinking  fund  in  the  purchase  of  Bonds  at  or  below  105  per 
cent,  and  accrued  interest  in  the  open  market  or  by  drawings  at  the  saine  rate, 
on  six  weeks'  notice  to  the  holders.  The  Corporation  will  reserve  the  right  to 
redeem  the  whole  of  the  Bonds  at  105  per  cent,  on  any  interest  date  on  6 
months'  notice. 

The  following  has  been  taken  from  the  Information  fur- 
nished by  the  President  of  the  Corporation  published  In  the 
full  Prospectus. 

The  Corporation  is  a  consolidation  of  (inter  alia)  the  following  subsidiary 
Companies  of  the  Lake  Superior  Corporation. 

Lake  Superior  Iron  and  Steel  Company,  Limited. 

Algoma  Steel  Company,  Limited. 

Lake  Superior  Power  Company,  Limited. 

Fiborn  Limestone  Company. 

Cannelton  Coal  and  Coke  Company. 

During  tlio  last  three  years  over  £2,000,0(X)  have  been  expended  in  the 
improvement,  extension,  and  balancing  of  the  various  plants,  and  in  the 
development  of  the  ore  mines.  The  funds  for  these  improvements  were 
obtained  through  the  issue  of  short  tenn  obligations  of  the  various  Companies, 
and  by  the  issue  of  $5,000,000  3- Year  Notes  of  the  Lake  Superior  Corporation, 

The  consolidation  of  the  Companies  and  the  issue  of  1st  and  Refunding 
Mortgage  5  per  cent.  Bonds  of  the  Steel  Corporation,  will  provide  for  the 
retirement  of  the  entire  amount  of  such  obligations,  as  also  the  3-Year  Notes 
of  the  Lake  Superior  Corporation  ;  $8,000,000  Bonds  out  of  the  total  issued 
amount  of  813,500,000  have  been  taken  in  America ;  $5,800,000  of  the  Bonds 
remaining  unissued  will  be  reserved  to  retire  in  due  course  a  similiar  amount 
of  5  percent.  1st  Mortgage  Bonds  of  the  Lake  Superior  Corporation  which  are 
outstanding,  and  the  balance  held  in  reserve  under  restrictions  contained  in 
the  Trust  Deed.  The  Lake  Superior  Corporation,  which  formerly  held  the 
Shares  in  the  Subsidiary  Companies,  will  instead  acquire  all  the  issued 
Preferred  Stock  and  Common  Stock  in  this  Corporation. 

PROPERTIES. 

Either  directly  or  through  its  ownership  of  the  Stock  of  the  above  Com- 
panies, the  Algoma  Steel  Corporation  owns; 

I.  A  STEEL  PLANT  recently  enlarged  and  equipped  with  every  modem 
appliance,  comprising  110  Coke  Ovens,  3  Blast  Furnaces,  Bessemer  Plant  (2 
four-ton  converters),  and  5  Open  Hearth  Furnaces  with  a  capacity  of  435,0(X) 
tons  of  steel,  Rolling  Mills  with  a  capacity  of  400,000  tons  of  rails,  and 
Merchant  Mill  with  a  capacity  of  80,000  tons  of  steel  products  per  annum. 
The  quality  of  the  steel  rails  produced  has  the  highest  reputation  in  Canada 
and  the  United  States,  and  the  unfilled  orders  for  steel  rails  and  merchant 
mill  products,  amounting  to  198,500  tons,  are  sufficient  to  employ  the  whole 
output  of  the  mills  until  the  end  of  the  present  year. 


2.  POWER  PLANT.— The  Corporation  also  owns  the  Hydro-Electric  Power 
Station  and  Plant  at  Sault  Ste  Marie,  a  very  complete  Gas  Engine  Power 
Plant,  and  two  turbo  electric  sets  and  four  Megta  Steam  Blowing  Engines,  with  a 
total  development  of  45,800  h.p. 

3.  FREEHOLD  LAND  at  Sault  Ste  Marie,  consisting  of  about  2,000  acres.on 
part  of  which  the  plant  is  situated,  with  a  large  number  of  employees'  dwelling 
houses. 

4.  IRON  ORE  DEPOSITS.— The  Corporation  owns  large  deposits  of  Iron  ore 
on  the  line  of  the  Algoma  Central  Railway.  Up  to  the  present  time  25,000,000 
tons  of  ore  have  been  proved  in  the  Helen  and  Magpie  Mines  alone.  The 
Helen  Mine  is  equipped  with  an  up-to-date  plant,  having  a  total  capacity  of 
200,000  tons  per  annum,  and  a  new  plant  with  a  capacity  of  400,000  tons  per 
annum  will  be  completed  during  the  summer  at  the  Magpie  Mine.  The  Helen 
Mine  has  been  a  big  producer  in  the  past,  1,000,000  tons  of  ore  having 
been  used  by  the  Corporation,  and  1,000,000  tons  having  been  sold  to  outside 
furnaces,  as  the  ore  is  of  such  high  grade  as  to  command  a  ready  market. 

5.  COAL.— 4,500  acres  of  freehold  coal  lands  in  West  Virginia,  estimated  to 
contain  50,000,000  tons  of  coal,  in  everyway  suitable  for  the  requirements  of  the 
Corporation.  Shipments  for  the  year  1911  amounted  to  340,000  tons,  and  the 
capacity  of  the  mine  has  since  been  increased  to  over  600,000  tons  per  annum. 
These  properties  are  subject  to  a  charge  of  $636,0005  i>er  cent.  Mortgage  Bonds, 
which  were  taken  by  the  Vendors  of  the  property  in  part  consideration  of  the 
purchase  price,  and  are  being  gradually  redeemed. 

6.  LIMKSTONE  QUARRIES  covering  about  680  acres,  and  estimated  to 
contain  120,000,000  tons  of  high-grade  limestone;  215,000  tons  were  mined 
during  tie  year  1911  at  low  cost,  of  which  139,000  tons  were  used  in  the  Cor- 
poration's furnaces. 

VALUATION  OF  PROPERTIES. 
The  estimated  value  of  the  foregoing  pniiit-rtics  and  other  assets  of  the 

Algoma  Steel  Corporation  when  the  present  extensions  and  improvements  are 

completed  (for  which  funds  have  been  provided)  will  be  as  follows 

Steel  Plant         .. 

Hydro  Electric  Power  Plant 

Mines  and  Plant- 
Iron  ore  and  pyrites  mines,  coal  mines,  and 
limestone  deposits 

Working  Capital  £775,000 

Less  Current  liabilities 400,000 


£2,940,000 
800,000 


4,000,000 


375,000 


Total         

ESTIMATED    EARNIHGS. 

For  the  first  full  year  of  operation  the  net  earn- 
ings of  the  Algoma  Steel  Corporation  should 
amount  to 

Deduct  Interest  on  $13,500,000  (£2,774,000) 
Algoma  Steel  Cori)oration  5  per  cent.  Bonds  £138,700 

Interest  on  85,800,000  outstanding  5  per  cent. 
Bonds 59,600 


£8,115,000 


'£420,000 


198,300 


Leaving  a  surjilus  of £221,700 

An  unconditional  guarantee  by  the  Lake  Superior  Corpora- 
tion, both  as  to  principal  and  interest,  villi  be  endorsed  on 
each  Bond. 

The  earnings  of  the  Lake  Superior  Corporation  and  its  Subsidiary  Companies 

(including  those  Companies  above  mentioned)  for  the  last  five  years,  before 

providing  for  interest  charges,  have  been  as_ follows: — 

For  year  ending 

30tb  June 


1907 
1908 
1909 
1910 
1911 


Net 

Government 

Earnings. 

Bounties. 

Total. 

£ 

£ 

M 

72,718 

94,000 

166,718 

118,130 

98,566 

216,696 

137,998 

81,342 

219,340 

176,509 

63,292 

239,801 

232,085 

24,723 

256,808 

Although  no  Government  boiinties  have  been  received  since  Slat  December, 
1910,  the  net  earnings  for  the  ten  months  from  the  1st  July,  1911,  to 
30th  April,  1912,  show  a  substantial  increase  over  the  net  earnings  for  the 
aameperiod  of  the  preceding  year.  The  above  Hfiures  include  the  earnings  of 
the  Companies  now  forming  the  Steel  Corporation  from  their  old  plants,  no 
benefit  having  been  obtained  from  the  new  plants  now  in  operation  or  nearing 
completion. 

Prospectuses  and  forms  of  application  may  be  obtained 
from  the  Bank  of  Montreal,  47  Tlireadneedle  street,  London, 
E.G.,  IVIessrs  R.  Nivison  &  Co.,  Bank  Buildings.  Princes  street, 
London.  E.G.,  or  che  Canadian  Agency,  6,  Princes  street,  Lon- 
don, £.C. 

London,  6th  June,  1912. 

Tbis  Form  of  Application  may  be  used. 

Application  No Allotment  No 

DOMINION    OF     CANADA.  No.  V. 

ALGOMA    STEEL^ORPORATION,  LIMITED. 

Offer  of  £1,130,000   1st  and   Refund  ng   Mortgage    5% 

50-Year  Sinking  Fund  Gold  Bonds,  due    1st  April,  1962, 

at  £93  per  cent. 

To  THE  BANK  OF  MONTREAL,  47  Threadneedle  street,  London,  E.C. 

Gentlemen,— Having  paid  to  you  the  sum  of  .£ being  a 

deposit  of  £5  per  cent,  on  £ 5  per  cent.  Bonds,  I/we  hereby 

request  that  you  will  allot  me/us  that  amount  of  Bonds  at  the  price  of  £93  per 
£100  Bond,  and  I/we  hereby  agree  to  accept  the  same  or  any  smaller  amount 
that  may  be  allotted  to  me/us  and  to  pay  the  balance  due  according  to  the 
terms  of  the  Prospectus  dated  6th  June,  1912. 


Name  (in  full)    

(Mr,  Mrs,  or  Miss) 
Address  (in  full)    


Dated June,  1912. 

Cheques  should  be  drawn  to  Bearer,  and  crossed  "Bank  of  Montreal." 


Printed  by  the  St.  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review   and  Published  by 
Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— June  8,  1912. 
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Answers  to  Correspondents  (p.  869). 


Company  Meetings: — Australian  t.,„i,..,  .md  Mortgage — Chiaeae 
Engineering  and  Mining — Premier  Oil  and  Pipe  Line — Dooan 
Tea — Birmingham  and  .Midland  Tramways — Anglo- Hongariao 
Petroleum — Wm.  Cory  and  Son — Great  BoalJer  Proprietary 
Gold  Mines  (pp.  870-5). 

Mining  News  : — Transvaal  Gold  Returns — Native  Labonr — Maab- 
onaland  Agency — Village  Main  Reef — Zinc  Corporation — Lake 
View  and  Star — Talisman  Consolidated — Loddon  Deep  Lead* 
— Fanti  Mines — Abosso  Gold  Mining — Taquah  Mining  and 
Exploration — Alaska  Treadwell  Gold  Mining  (pp.  854-3). 

Company  Reports: — Great  Indian  Peninsula  Railway  —  South 
Indian  Railway — Bombay,  Baroda  and  Central  India.  Rail- 
way—Great Southern  of  Spain  Railway — National  Bank  at 
Australasia — John  Brown  and  Co. — Ebbw  Vale  Steel  Iron 
and  Coal — Tredegar  Iron  and  Coal — Forestal  Land.  Timber 
and  Railways  —  Manila  Electric  Railroad  and  Lighting 
Corporation  —  Edward  and  John  Burke  —  Tmat  Union — 
Lautaro   Nitrate — Nedeem  Tea  (pp.  866-8). 

London  Produce  Markets  (pp.  864-6). 

Rubber  and  Oil  Notes  (p.  852). 

The  Week  in  Mines  (pp.  853-4).        Mining  Returns  (p.  856). 

Rubber  Companies  (p.  852). 

Public  Income  and  Expenditure  (p.  868). 

Prices  of  Mines  (p.  876).  Traffic  Returns  (pp.  857-76). 

The  Week's  Money  Market  (pp.  858-60). 

The    Weeks   Stock    Markets   (pp.   860-62). 

Balance-sheet  Facts  and  Inferences  (p.  868). 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Subscribed  Capital       Yen  48,000.000 

Capital  Paid  Up Tan  30,000,000 

Reserve  Fund        Ten  17,500,000 

//MrfO^c*:  YOKOHAMA, 
Branches  and  AgtncUs  at 
Antang-Hsien.  Hankow.  Nagasaki.  San 

Bombay.  Honolulu.  Newcbang.  Francisco 

Calcutta.  Hong  Kong  New  York.  Shanghai. 

ClianKOhun.  Kobe.  Osaka.  Tleblmg, 

Diiten  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fenglien  (Mukden).         Lyons  Kyojun  ;Port  Arthur;,     Tokyo. 

The  Bank  buys  and  receives  lor  colter;  H)n  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  atiove  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  r-.'tps  to  be  obtained  on  apDiicanon. 
London  Office:  7,  BISHOPSGATE,  E.G. 

K.   TATSUMI,  Manager. 

COLLECTION  OF  BILLS,  Ac, 
IN   CANADA. 

SPKCIAI.     FACILITIKS     ARK     0FF1;K1;D     HV 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

KM.ibh^lud  iK;b  INCORPORATED  by  ROYAL  CHARTER  1M«. 

PAIDl'P  CAPITAL   ..   ri.ooo.ooo.  RKSFKVIC  Ft'Nl)  ..   £570.000. 

Head  Office :— 5,  GR.VCECHURCli    STREl  T,  LONDON,  K.C. 

Court  of  Directors. 

J.  H.  BRODIE.  RICHARD  H.  GLYN.     F.  Ll'BBOCK. 

J.  H.  MAVNl';  CAMI'UKLl..     E.  A.  HOAKE.  C.  W.  TOMKINSON. 

J.  J.  CATKU.  H.   I.  B.   KENDALL.        G.  I).   WHATMAN. 

ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED. 

BANK  OF   MONTREAL.  "^  ■-  "  "^ 

Cskpttal  Paid-up,  $14,887,570.         Reserve  Fund,  $15,000,000. 
Undivided  Profits,  $1,855,185. 

Hon.  Prtiidmii  ■     LORD  STRATIHON.V  .iid  MOUNT  ROYAL.  (".CMC. 

Presitlciit  -        .        .        ■  R.  U.  ANGUS.  l-*q. 

Vlcsl'resldont .  Sir  tDWARI)  Cl.OUSTON.  ll«n. 

Ckinetal  Mnnaiicr     ■        -  11.  V.  MliRKDiril,  IJq. 

He«d  Office  an.1  BoAra  o(  Dfrecton    ....    MONTREAL. 
Hr.uichrs  and  Aifoncles  throuitttout  Canaia  and  NewAiutKllAnil ;  also  at  New  ^  ork.  Ctdccv  and 
SiK>k.»n«  in  tlip  Uni»<l  Statt's,  and  at  ^Icxico  tiiy, 

London  Office:  46-47,  Threadneedle  Street.  E.G. 

r    .  .,i.,..     /Kin'"  "»"    LOUD  STRATIUclNA  AM>  MOUNT  K0YA1_  G.C.M.C. 
toii.mmee.  J^j,  thoMAS  SKINNKR.  H.in. 

l".  Wll.l.HMS  TAYLOR.  M.inaapt. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  alt  paits  of  Canada.  Newlotindland.  and  the  United  Stales 
and  Issue  Sterling  and  CuTrencv  Pratts  and  Cab  cTransinv. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OIIIce-40,  THREADNliKULE  STkKKT,  LONDON.  B.C. 


Capital  AuthortMd ~       «1,SOO,000 

Capital  Paid  Up es«9.S00 

Reaarva  Fund Oe6,00C 


Banker..— B. ok    of    England,    London    Joint    Stock    Baak,    Umltod, 
Brandies     and     Agencie.     in     India,    Burma,     Ceylon,    Stralta 

Settlement.,  China,  and  I.pan. 

The  Bank  bays  and  sell*  Bill,  of  Exobaii«e,  Iwaa.  LMtan  at  CndM  m4 
Circular  Notes,  and  transacts  banltlnit  and  agency  biiilnwi  la  eaaoMHaa  «llk 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  reealTed  for  One,  Two  or  ThtM  Vean  ai  3)  p«  OMM. 

Other  rates  on  application. 

On  current  accoants   interest    Is  allowed  at  s  per  cant,  per  anaoB  oa  Ika 

roinimtmi  monthly  balances,  provided  they  do  not  fall  below  if  200. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,     LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94^,000,000. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Pmrtlcalan  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY.  Ltd., 

St.    Mildred's   Hoas«.    London,    CC 


ASSETS    EXCEKO 


«1 0,500,000. 


JABB*  ■   aCOTT  < 
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tTbe  Jnvestors'  TRevfew. 


June   15,   191: 


BANKS. 


o^  south:    AFRICA,  i-td. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperlai  Government  in  Boutli  Africa,  and  to  the  Administration  of 

Rhodesia, 

Head  Office:    ic,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  A-RICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-DP    CAPITAL £1,548.525 

RESERVE    FUND £1,060.000 

UNCALLED    CAPITAL £4.645,575 


Will,  Reietson  Arbuthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.CS.I., 

K.C.M.G. 
Robert  E,  Dickinson.  Esq. 


BOARD  OF   DIRECTORS. 


£8,154,100 


Hon.SirChas.  W.  Fremantle.  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutcbinson, 

P.CG.C.M.G. 
Horace  Feel,  Esq. 
Rieht  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTIO.N  OF  BANKING  BUSINESS  transacWil  with  the  Cape  Province. 

Nital.  Orange  Free  Stale,  Transvaal.  Khodesia,  Nyasaland,  British  East  Africa,  Portuf^uese 

Hast  Africa  and  the  Belgian  Congo,  and  with  the  Banlc's  Agencies  in  Hamburg,  New  York, 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  hxed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  .all  ove.  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES.  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/the  Bank  art  tovnd  net  to  disclost  the  transactions  0/  atiy  of  tts  customers. 

WILLIAM  SMART.  London  Manager. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  itiSo. 

Patd-up  Capital,  £"1,500,000.  Reserve  Fund,  £1,370,000. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  EX. 

DRAFTS  ara  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Uftice— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747 

Paid  up        648,227 

Uncalled,  including  Reserve  Liability         ..  728,620 

Reserve  Fund  and  Undivided  Profits  ..  1  45,042 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS   OF  CREDIT  and    CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS   RECEIVED  for  p<  riods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking    Business  of  every  description  conducted 
with  Australia. 

INSURANCE. 

ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


10   O 

10   o 

o  o 

11 11 


ASSETS    EXCEED    £23,000,000. 


Chaipman  : 
The   Right    Hon.   LORD  ROTHSCHILO,  G.C.V.O. 


Among    the    cl' sses    of    Insurance    Business    transacted     by     the 
Company  are  the  following: — 

(X)     Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
(a)     Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies   are  entertained,  and   Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 

T?]:ie  N'a.tiona.l   Insvii*£i.nce  Act 

Piovides  a  HiikiII  Income  during  Sickness  for  the  1  ndustrial  Worker,  but 

WHAT   ABOUT    THE    BUSINESS   AND  PROFESSIONAL    MAM? 

TO  HIM  HEALTH  MEANS  INCOME  just  as  much  as  to  tlie  Worker. 
WB  OFFER  A  PLAN  Insuring  up  to  ^15  per  week,  and  with  or 
Wltliout   ffitaritntccd    return    of  all    premiums.  5l.ly    we    send    particulars? 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE,  EDINBURGH.      London:  27.  Queen  Victoria  Street,  E.G. 

APPLY  roR  a(;ency  terms. 


NOTICES. 


•HWKJBi 


NOTICE. 


MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Slock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
Lis*.  o(  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obuioed 
on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room.  The  Stock  F.xchange,  London. 

CLERICAL,  MEDICAL  AND  GENERAL  LIFE 

ASSURANCE  SOCIETY, 

15,  ST.  JAMES'S  SQUARE,  LONDON,  S.W. 


NOTICE  IS  HEREBY  GIVEN  that  the  REGISTRATION 
OF  TRANSFERS  OF  SHARES  will  be  SUSPENDED  from 
the  20th  inst.  to  the  1st  proximo,  both  inclusive,  to  prepare  for 
the  HALF-YEARLY  PAYMENT  to  be  made  on  the  latter  date. 

ARTHUR   DIGBY   BESANT, 
June  13th,   1912.  .\ctuary  and  Secretary. 

NATIONAL  MORTGAGE  &  AGENCY  COMPANY 

OF  NEW  ZEALAND,  LTD. 

NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividend  at 
the  rate  of  7J  per  cent,  per  annum  (free  of  Income  Tax),  for  the 
six  months  ending  March  31  last,  will  be  paid  at  the  Bank  of 
Scotland,  London,  on  the  3rd  day  of  July  next,  to  the  shareholders 
whose  names  stand  on  the  register  on  the  25th  instant. 

NOTICE  is  also  given  that  the  Transfer  Books  will  be 
closed  from  the  25th  inst.  to  the  3rd  proximo,  both  days  inclusive. 


By  order, 
(Signed)  J. 
Great  Winchester  Street, 
London,  E.G.,  15th  June,  1912. 


N. 


NEWM.\N. 

Manager. 


WHY  PAY  RENT? 


The  City  Life  under  its  ■  IDE.\L '  pohcy 
plan  enables  Policyholders  to  reap  the 
benefit   of  their  invi-stment    DURING 
THEIR  OWN  LIFETIMI;,  and  in  the  event  of  premature  death  to  leave  their 
legal  representati\e  in  possession  ol  a  comfortable  house,  free  from  any  mort- 
gage charge  or  encumbrance. 
OOOD    PROSPECTS    POB    ACTIVE    AGENTS. 
Sentt  Post  Card  for  /"rusptitits  tn:d  Terms  tr 

CITY    UFE   ASSURANCE    COMPANY,    LTD., 

6,    PAUL    STREET,    FINSBURY.    LONDON,  E.C. 

M.  (;KI-:G0KY.   Managmt  I^itect^'- 


DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 


RECORD,  GUIDE, "  AND  MAGAZINE, 
BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 
BOOK-BUYERS,   READERS,   AND  WRITERS. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

Eightpence  post  free,  or  6s.   and  8s.    per  annum,  post   free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

•.'   Kindh  oilier  it  of  your  bookseller,  and  iiidee  for  yourself. 

St.  Clements  Press 

Limited, 

PORTUGAL  STREET,  KINGSWAY, 
LONDON,  W.C. 


Works   Open    Day  and    Nigkt. 

Wires:    "  Printshop,  London." 
Telephones :  National— 5800  Holborn  (2  lines). 


Printers  of  "The  Investors'  Review,"  "Truth,' 
and  25  other  Newspapers. 


Zbc  5nveetore'  IRevicw. 


Vol.  XXIX. 

■a>  Berlak. 


-No.  754. 


SATURDAY,  JUNE  15,  1012. 


(X-'Tp'Tp:;.*)  Price  6d. 


PUBLISHERS'    MOT/CES. 

CI)C  InUeStOrS'  RCUleW  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
■on  the  following  terms  : — 
One  Year,  £1  is.  Od.     Six  Months,  lis.      Three  Months,  58.  Od. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  48.  Od.     Six  Months,  128.  6d.    Three  Months,  68.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  8d., 
jpostageid.  extra.    Bound  Volumes  15».6d.,  orl8«.3d.  postfree. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Nortolk  House,  Norfolk  Street, 
London,  W.C 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
■municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  aesire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rat« 
of  One  Shilling  each.  The  questions  should  be  nnmbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  commenU  io 
the  printed  replies.  Questions  to  be  answered  in  the  current  iMoe 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in    the    "Answers"     coliuan.       Notice 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new   securities  cost   HalT-K 
Groiwn  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shilling*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  queetion. 

Correspondents  can  have  their  lists  of  investments  overbanled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  tiota 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  Oft* 
Guinea  for  B,  each  list  different. 


Passing  Events, 

The  Treasury  had  a  big  windfall  last  week  from 
estate  duties,  which  brouffht  in  ;^'i, 630,000,  or 
j^i, 296,000  more  than  was  received  in  the  correspond- 
ing: week  last  year.  Customs  jjave  ;£^i98,ooo  more,  and 
there  were  also  increases  of  ;£'83,ooo  in  Excise,  ;^io,ooo 
inland  values  and  ;^i25,49i  in  miscellaneous.  Re- 
ceipts from  stamps,  however,  were  ;^9g,ooo  down,  in- 
come-tax gave  ^,'58,000  Jess  and  payments  by  the 
Post  Office  were  ^"70,000  smaller,  the  nett  result  being 
an  increase  of  iTi, 485,352  to  ^^4,585,000  in  the  week's 
income.  In  addition,  ^'100,000  came  in  from  bullion 
-advances  repaid,  and  £'3,400,000  from  the  issue  of 
Treasury  bills,  making  the  total  receipts  £"8, 085,000, 
or  an  increase  of  £'4,985,352.  On  the  either  hand, 
j6i.505'2I3  more  was  paid  out  on  Supply,  but  other 
disbursements  were  only  slightly  higher  than  a  year 
ago.  The  Government,  however,  released  £1,500,000, 
O""  p^i. 250-000  more,  for  the  old  sinking  fund,  and  lent 
£50,000  for  the  purchase  of  bullion.  Even  so,  the 
■balances  at  the  banks  were  increased  by  £2,975,892, 
aiid  now  amount  to  £18,654,332,  compared  with 
£11,687,688  at  the  corresponding  date  in  191 1. 

Following  the  expected  refusal  of  the  employers  in 
the  transport  trades  to  agree  to  become  parties  to  the 
formation  of  a  joint  conciliation  board,  or  even  to  dis- 
cuss the  questions  at  issue  until  the  men  "  out  "  had 
■rotumt^d  to  work,  a  natiomaJ  stnike  of  tran.sport  workers 
was  called  on  Monday  night.  There  has  been  a  tre- 
mendous amount  of  wild  and  whirling  rhetoric  on 
Tower  Hill,  but  the  great  majority  of  workers  round 
the  coast  remain  unmovcxl  and  at  work.  Unless  much 
greater  enthusiasm  is  forthcoming  immediately  the 
strike  is  going  to  fizzle  out  in  a  very  short  time,  and  the 
men  "  beaten  to  a  frazzle."  There  is  no  little  resent- 
ment among  certain  sections  of  the  transport  workers 
at  the  dictatorial  methods  employed  by  the  men's  leaders 
in  London,  which  may  in  some  measure  account  for  the 
feebleness  of  the  response  to  the  call.  The  Government 
has  no  intention,  .so  it  seems,  of  intervening  in  the  dis- 
pute, and  the  less  it  is  compelled  to  interfere  in  questions 
of  the  kind  the  better  for  all  of  us.  London  is  being 
fed  all  right,  which  no  doubt  .accounts  for  the  extreme 
apathy  of  the  public — weJiardly  remember  a  strike  whdcJi 


aroused  so  little  general  interest — but  the  shipping  in- 
dustry is  being  seriously  dislocated.  Only  a  little 
courage  is  necessary  to  put  an  end  to  the  whole  wretched 
business.  The  strike  would  come  to  an  end  to-morrow 
if  some  means  could  be  devised  to  save  the  leaders' 
faces,  bjt  the  employers  are  not  going  to  help,  we  may 
be  sure.  They  know  that  hunger  must  drive  the  men 
back  to  work  if  they  only  sit  tight  for  a  little  while 
longer. 


It  begins  to  look  as  though  Sir  Owen  Philipps,  chair- 
man of  the  Royal  Mail  Steam  Packet  Co.,  will  come 
back  from  South  Africa  with  a  satisfactory  agreement 
in  his  pocket  for  the  carriage  of  the  South  African 
mails.  By  legislative  enactment  the  Union  Govern- 
ment has  declined  to  have  anything  to  do  with  com- 
panies which  grant  rebates  to  shippers  by  "  ring  " 
lines,  and  it  appears  that  Sir  Owen  has  been  able  to 
announce  on  behalf  of  the  leading  steamship  companies 
that  the  objectionable  rebate  system  will  be  abandoned 
if  the  Governrnent  will  grant  reasonable  privileges  in 
return.  The  nature  of  these  has  not  been  disclosed, 
but  they  probably  refer  to  extra  facilities  at  the  ports 
of  call  in  South  Africa  designed  to  expedite  the  working 
of  the  services.  There  seems  to  be  some  hitch  at  the 
moment,  which  Reuter's  Agency  states  is  due  to  a  dis- 
agreement as  to  the  period  for  which  the  Government 
freight  contract  should  run.  The  confcrepce  lines  with 
whom  the  present  freight  contract  exists  ask  for  a 
ten  years'  contract,  whereas  the  Government  at  present 
is  not  prepared  to  grant  more  than  three  years.  There 
is  plenty  of  room  for  a  reasonable  compromise  between 
these  two  periods. 


We  have  read  the  following  letter  from  the  secretary 
of  the  P.  and  O.  Steam  Navigation  Co.  with  the  utmost 
care,  and  there  seems  to  be  no  weak  point  in  the  direc- 
torial statement  such  as  would  justify  the  slightest  re- 
liance being  placed  on  any  repetition  of  the  rumours 
so  specifically  denied.  The  legitimate  stockholder,  who 
is  frequently  more  disturbed  than  gratified  when  his 
.security  becomes  the  sport  of  speculators.  e\-en  when 
the  price  is  thereby  enhanced,  was  fully  entitled  to  this 
brief,  but  yet  ample,  statement  of  the  position.  But  it 
leaves  us  completely  mystified  as  to  the  moti\'es  which 

B 


844 


Zhc  Jnvestors*  TReview. 


June  15,  1912. 


inspired  the  strong  buying  movement  driving  the  price 
up  to  410,  and  thereby  setting  to  work  those  who  think 
it  part  of  their  duty  to  supply  a  plausible  story  when- 
ever anything  out  of  the  way  happens  to  a  Stock  Ex- 
change security  : — 

To-day,  at  their  first  meeting  after  the  Whitsuntide  recess, 
the  board  of  direotors  of  this  company  have  had  their  attention 
called  to  further  rumours  which  have  recently  been  current  in 
the  Press  that  the  company  have  received  definite  proposals  to 
take  over  their  business  on  certain  terms  named,  but  with  the 
proviso  that  these  terms  would,  if  necessary,  be  amended  to 
a   figure   more  favourable  to  this  company. 

The  rumours  in  question  are  part  and  parcel  of  the  specula- 
tive movement  in  the  company's  deferred  stock  which  may  be 
said  to  have  begun  in  March  this  year,  and  reached  a  climax 
about  May  i,  when  this  stock  was  quoted  at  410,  showing  a 
rise  of  no  less  than  160  points  above  the  price  at  the  end  of 
February. 

And  this  very  extraordinary  movement  went  on  progressively, 
notwithstanding  that  Sir  Thomas  Sutherland  wrote  to  the 
Times  on  JIarch  21,  denying  that  there  were  any  negotiations 
whatever  with  the  com,pany  in  existence — a  denial  given  with 
even  greater  emphasis  when  the  board  announced  the  impend- 
ing issue  of  preferred  stock  on  May  i.  In  this  announcement 
it  was  stated  that;  — 

"  This  issue  of  stock  has  no  reference  whatever  to  any  rumoured 
amalgamation  or  combine,  which  are,  in  fact,  non-existent,  so 
far  as  the  company  are  aware.  It  may  be  added,  in  view  of 
these  rumours,  that  no  proposition  or  suggestion  of  this 
character  has  ever  been  made  to  the  directors,  while,  on  the 
other  hand,  the  company  have  been  for  many  years,  and  are 
now,  working  in  perfect  harmony  with  their  compeititors 
throughout  the  whole  range  of  their  operations  in  the  East." 

Notwithstanding  these  very  explicit  statements,  there  has 
been,  as  above  mentioned,  a  recurrence  of  false  reports  during 
the  last  few  days,  clearly  showing  that  it  is  the  interest  of 
some  person  or  persons  to  give  currency  to  these  statements  of 
the  most  matter-of-fact  character,  but  which  are  without  any 
foundation  whatever.  And  in  order  to  intensify  the  sense  of 
reality  in  connection  with  these  fictions,  it  has  been  more  than 
hinted  that  some  great  foreign  interest  is  at  the  bottom  of  this 
enterprise,  although  it  must  be  well  known  to  all  who  have 
any  acquaintance  with  the  company's  affairs  that  their  charter 
bars  the  foreigner  from  holding  any  interest  which  would  give 
the  power  either  of  absorption  or  control.  The  P.  and  O.  Com- 
pany are  bound  under  their  charter  to  remain  a  British  com- 
pany. 

The  directors  have  been  frequently  asked  to  explain  this 
divergence  between  fact  and  fiction,  but  they  are  unable  to 
do  so.  The  explanation  must  be  sought  elsewhere.  But  no 
such  proposals,  advantageous  or  otherwise,  have  been  com- 
municated, or  even  hinted  at,  either  to  the  board  or  to  Sir 
Thomas  Sutherland. 


A  deputation  from  the  East  India  section  of  the  Lon- 
don Chamber  of  Commerce  waited  on  the  Secretary  of 
State  for  India  on  Monday  last  to  lay  before  him  a  long 
list  of  grievances  connected  with  the  working  of  and 
facilities  provided  by  the  Indian  Railways  and  to 
suggest  remedial  measures.  Shortage  of  trucks  appears 
to  be  the  chief  trouble,  but  there  were  said  to  be  other 
causes  which  required  investigation,  such  as  the  possi- 
hilKty  of  increa.9eid  sidings  and  crossings  where  con- 
gestion has  been  most  marked.  We  fear  it  is  only  too 
true  that  the  railways  of  India  have  not  always  been 
conducted  with  conspicuous  ability,  and  the  extra- 
ordinar)'  low  ratio  of  working  expenses  on  some  of  them 
by  no  means  implies  efficient  working.  Among  other 
things,  the  deputation  suggested  the  appointment  of 
two  or  more  experienced  officers  in  railway  traffic 
handling  to  investigate  and  report  as  to  whether  the 
congestion  all  over  India  is  due  to  actual  shortage  of 
wagons  or  inefficient  handling.  It  also  suggested  the 
supply  of  3,000  "  urgent  "  wagons,  and  that  con- 
sideration should  be  given  to  such  matters  as  reserve 
wagons,  the  advisability  of  discontinuing  extensions  of 
new  lines  and  consolidating  available  funds  towards  in- 
creasing the  efficiency  of  existing  lines  and  quadrupling 
certain  lines  where  congestion  wqs  most  marked.  The 
Marquis  of  Crewe  made  the  studiously  guarded  official 
reply  which  might  have  been  -expected.  The  facts 
brought  out  by  the  deputation  had  to  be  generally 
admitted,  and  a  recital  of  the  causes  which  had  con- 
tributed to  the  congestion  could  not  be  regarded  as 
particularly  helpful,  except  that  there  will  be  no  re- 
petition of  Durbar  traffic,  which  no  doubt  contributed 
materially  to  the  difficulties  under  which  traders 
laboured  last  year.  The  Secretary  of  State  promised 
to  consider  whether  it  would  be  advisable  to  have  a 
formal  inquiry  or  whether  experts  on  the  spot  should 


report  with  a  view  to  arriving  at  a  conclusion  whichi 
would  enable  him  to  lay  out  money  to  the  best  advan- 
tage. He  was  evidently  not  sanguine  of  being  able  to 
borrow  much  money  in  India  for  railway  purposes,  as 
suggested  by  the  deputation,  but  no  effort  will  be  spared 
to  spend  all  the  money  allotted  for  railway  purposes 
during  the  year  1912-13,  some  three  or  four  millions. 
No  doubt  the  money  market  will  supply  it  all  right  at  a 
price. 

In  his  usual  monthly  analysis  of  the  prices  of  com- 
modities, Mr.  A.  Sauerbeck  states  that  the  index  num- 
ber shows  a  further  slight  improvement  owing  to  articles- 
of  food,  many  of  which  were  affected  by  the  dock 
strike.  All  sorts  of  corn  were  well  maintained,  and  rice, 
meat  and  butter  were  considerably  higher,  while  tea 
was  also  firmer,  but  sugar  declined.  Among  minerals 
copper  improved,  with  a  further  advance  in  the  present 
month,  but  coal  returned  to  a  normal  level.  Textiles 
showed  very  little  change  on  the  average,  but  linseed 
oil  and  hides  were  somewhat  higher.  The  index  num- 
ber of  the  prices  of  45  commodities,  taking  the  average 
of  the  II  years  1867-77  ^^  100,  was  86.3,  compared 
with  85  in  the  previous  month  and  80.3  in  May,  1911. 
Taking  articles  of  food  and  materials  separately,  the 
index  numbers  were  respectively  83.8  against  82.8  and 
73.5,  and  86.5  against  86.6  and  88.9,  the  index  number 
for  articles  of  food  (particularly  for  meat)  being  the 
highest  since  1883. 

The  dividend  of  the  Hudson's  Bay  Co.  for  the  past 
financial  year  will  be  £^  per  share.  An  interim  pay- 
ment of  jQi  per  share  was  made  last  December,  so  there 
is  another  £.t,  to  come  now.  Of  the  total,  £2  is  from 
the  trading  section  of  the  business,  and  the  balance 
from  land.  During  the  last  year  or  so  the  market  has 
been  pitching  its  dividend  estimates  somewhat  high, 
and  has  suffered  disappointment  in  consequence.  Twelve 
months  ago  something  more  than  £i[  was  looked  for, 
although  at  that  time  the  price  of  the  shares  was  only 
about  113.  On  dividend  day  this  week  the  quotation 
was  126,  and  that  is  a  long  way  from  the  highest  re- 
cently reached.  The  yield  on  the  shares  is  scarcely 
inore  than  3  per  cent.,  and  the  dissatisfied  ones  want 
to  know  when  the  company  is  going  to  show  the  effects 
of  the  important  reorganisation  of  the  trading  side  of 
the  business  carried  out  by  Harrod's  managing  direc- 
tor. The  sum  carried  forward  shows  a  considerable 
increase  to  £^Si),-j82,  but  speculators  want  a  bigger 
dividend,  not  a  greater  sum  in  hand.  They  complain 
that  last  year  the  balance  carried  forward  was  raised 
by  oxer  ;^300,ooo  to  ;^420,ooo,  and  it  is  still  being  piled 
up. 

The  negotiations  which  have  been  proceeding  for 
some  time  for  a  revision  of  the  rights  and  privileges 
owned  by  the  Duff  Development  Co.  in  the  State  of 
Kelantan  have  been  concluded.  In  a  circular  outlining 
the  changes  which  are  in  contemplation  the  directors 
remark  that  the  main  point  that  they  have  kept  in  view 
has  been  that  the  company  should  retain  the  rights 
which  it  is  best  capable  of  developing,  and  surrender 
the  remaining  rights  in  consideration  of  compensation, 
which  would  place  the  undertaking  in  a  sound  financial 
position.  These  ideas  seem  to  have  been  admirably 
carried  out.  So  far  as  can  be  seen,  the  company  has 
made  an  excellent  bargain.  The  existing  agreement 
with  tlie  Sultan  of  Kelantan  will  be  cancelled  at  the 
end  of  this  year,  and  the  company  will  also  surrender 
to  the  Government  the  lease  over  the  area  of  50,000 
acres  of  agricultural  land  which  it  now  holds.  A  new 
agreement  will  be  drawn  up,  under  which  the  company 
will  get  as  compensation  the  considerable  sum  of 
;£j'30o,ooo  and  rights nwhicli  seem  to  be  quite  as  \alu- 
able,  from  the  company's  point  of  view,  as  those  to  be 
given  up.  It  will  have  the  right  to  select  other  blocks 
of  land,  of  an  aggregate  of  not  more  than  50,000 
acres,  and  the  right  of  selection  is  to  continue  for  12 
montiis  after  the  Government  ihas  furnished  a  plan 
sliowing  the  definite  route  of  the  proposed  railway 
through    Kelantan.      The   areas   already    planted   with 
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rubber  will  be  included  in  the  acrea^'e  to  he  selected. 
The  company  also  receives  mineral  prospecting-  rights 
over  large  areas,  witn  the  right  to  take  up  certain 
leases,  the  district  including  the  one  in  which  the  com- 
pany has  already  disclosed  large  ore  deposits.  This 
recital  does  not  exhaust  the  company's  privileges  by 
any  means,  and  the  Government  is  to  take  what  steps 
are  necessary  to  facilitate  the  transport  organisation 
which  has  been  built  up  by  the  Duff  Development.  The 
result  of  the  arrangement  is  that  the  Government  of 
the  Federated  Malay  States  can  now  project  its  railway 
system  northward  through  Kelantan,  which  will  have 
the  effect  of  connecting  that  State  with  the  Federated 
Malay  States  and  Singapore  by  railway.  This  must 
be  of  undoubted  benefit  to  the  Duff  Development  Co., 
which  will,  among  other  things,  supply  sleepers,  and 
handle,  on  behalf  of  the  (Government,  large  quantities 
■of  railway  material.  Work  on  the  Kelantan  section 
has  already  been  commenced. 


Shareholders  in  A.  J.  White,  Limited,  the  proprie- 
tors of  "  Mother  Soigel's  Syrup,"  must  by  now  have 
become  accustomed  to  their  ill-fortune.  In  the  year 
ended  March  31  nett  profits  .showed  a  shrinkage  of 
ji.6,421  at  ;^28,oii,  which  the  directors  ascribe  to  the 
fact  that  during  some  appreciable  part  of  the  financial 
year  about  2,000,000  of  the  people  from  whom  the 
•company's  regular  customers  are  drawn  were  out  of 
employment,  owing  to  the  strikes.  Adding  ;^i  1,160 
brought  forward,  the  balance  available  was  still  ;^i,988 
smaller  at  ;£,39,i7i,  so  the  preference  shares  are  again 
the  only  ones  to  get  a  dividend,  and  the  sum  carried  out 
IS  reduced  to  £9,171.  Although  the  directors  choose 
to  regard  the  business  last  year  as  more  or  less 
abnormal,  the  record  of  the  company  is  not  a  cheerful 
one.  Since  1903-4  the  company  has  only  paid  a  divi- 
dend on  its  ordinary  shares  on  two  occasions,  viz.,  in 
1907-8  and  1909-10,  when  it  managed  to  scrape  up  ij 
per  cent.  The  secret  of  its  non-success  is  clear  when 
we  look  at  the  balance-sheet,  and  find  that  goodwill, 
irade  marks,  &-c.,  as  taken  over  from  the  old  company, 
are  stilJ  carried  as  an  asset  for  ;^9i4,398  out  of  a  total 
capital  of  ;^i, 000,000.  The  company  is  in  consequence 
v-ery  short  of  working  capital,  and  as  it  has  ;£;46,5oi,  or 
-^31,205  more  than  a  year  ago,  invested  in  subsidiary 
-companies,  including  advances  made  for  the  develop- 
ment of  business,  it  is  very  hard  up.  Sundry  debtors 
were  reduced  by  £27,637  to  i:27,464,  and  in  this  wav 
the  dependence  on  credit  was  reduced  somewhat,  but 
a  further  loan  of  ;^6,ooo  had  to  be  obtained,  making  a 
total  mdebtedness  of  ;^29,ooo  secured  on  investments, 
which  are  valued  in  the  balance-sheet  at  ;^37,874,  but 
the  market  value  of  which  on  March  ^i  was  onlv 
£0 1,084. 


Holland,  it  seems,  is  hunting  around  for  fresh  taxa- 
tion, and  Mr.  R.  C.  Lindsay,  First  Secretarv  to  his 
Majesty's  Legation  at  the  Hague,  has  written  an  in- 
structive report  upon  the  position  of  Netherlands 
finance.  It  is  no  mere  war  and  marine  departmental 
extravagance  which  causes  the  Dutch  budgets  to  end 
in  deficits  year  after  year,  but  the  large  amount  of 
money  laid  out  on  public  works.  These,  in  fact,  ab- 
sorbed last  year,  and  will  absorb  in  the  current  year, 
fully  ;£;75o,ooo  more  than  the  war  department,  and 
war  and  marine  together  figure  in  the  191 2  estimates 
for  only  about  ;^90o,ooo  more  than  the  amount  allotted 
to  the  public  works  department.  Still,  deficits  are 
deficits,  and  must  be  provided  for,  so  the  Netherlands 
Government  has  been  engaged  for  some  time  in  devis- 
ing various  expedients  with  the  object  of  permanently 
.adding  to  the  revenue.  It  has  elaborated  and  passed 
into  law  an  enhanced  succession  duty,  and  the  Customs 
tariff  has  been  under  discussion  with  a  view  to  revision 
for  years  past,  with  no  results  thus  far  except  the 
temporary  expedient  of  adding  30  per  cent,  to  existing 
duties,  raising  a  5  per  cent,  ad  valorem  dutv  to  6|f  per 
cent.,  for  example,  but  that  was  only  tried  "for  a  year, 
and  now  there  is  a  Bill  about  to  be  dealt  with  providing 
for  a  classification  of  imports  into  free,  slightly  taxed 
and  more  heavily  taxed.    Wholly  finished  manufactures, 


for  example,  will  be  subjected  to  a  12  per  cent  ad 
valoremduty  under  this  project,  and  manufactures  not 
quite  finished  to  a  10  per  cent,  ad  valorem  duty,  whils 
raw  or  half-manufactured  articles  are  to  be  charged 
from  3  to  6  per  cent,  ad  valorem. 


We  wish  the  Netherlands  joy  of  this  beginning  of 
Protectionism  and  of  the  proposed  liberty  to  retaliate 
which  is  also  included  in  the  Bill.  There  is  further 
a  universal  income-tax  proposal,  tt^ether  with  an  in- 
creased Excise  duty  on  spirits  and  a  tax  upon  retailers 
of  tobacco.  Tobacco  is  now  quite  untaxed  in  the 
Netherlands,  and  Amsterdam  is  consequently  the  great 
tobacco  market  of  the  world.  The  risk  of  losing  this 
market  is  kept  in  view  by  the  tax-hunters,  and  no 
Customs  duty  on  the  imported  weed  is  to  be  risked.  At 
the  ports  tobacco  will  enter  free,  but  the  retailer  will 
have  to  pay  for  liberty  to  sell,  and  a  tax  upon  his  trans- 
actions Ks  estimated  to  bring  in  ;£:i66,ooo  per  annum. 
All  this  IS  quite  interesting,  and  Mr.  Lindsay's  report 
should  be  filed  for  future  reference.  Meanwhile,  the 
Government  has  to  borrow,  and  is  not  able  to  do  so 
quite  as  cheaply  as  it  had  hoped,  vet  the  debt  of 
Holland  is  comparatively  light  when  the  fact  that  the 
little  kingdom  owns  an  Eastern  empire  is  taken  into 
account.  The  figure  of  ;^97,ooo,ooo,  however,  at 
which  It  stood  on  January  i  last  does  not  include  the 
debt  .special  to  Netherlands'  India. 


And  Still  it  Is  the  Brave  Lowenfeld. 

An  amusing  advertisement  of  Mr.  Henry  Lowen- 
feld's  Investment  Registry,  Ltd.,  is  now  to  be  found  in 
some  Spanish  newspapers.  The  copy  of  it  we  have 
seen  is  printed  in,  both  Spanish  and  English,  and  its 
contents  in  some  respects  go  beyond  in  audacity  any 
effort  of  the  same  enierprising  quick  and  large  profits 
gatherer  we  have  seen  in  England.  In  the  United 
Kingdom  Mr.  Ix>wenfdd  and  his  new  henchman 
the  Right  Hon.  W.  Hayes  Fisher,  M.P.— wee  Lord 
Elcho,  too  early  retired — are  modest  enough  to  claim 
no  more  than  the  "  supervision  "  according  to  their 
patent,  as  old  as  the  hills,  "  geographical  distribution 
prmoipJe,"  or  bdether,  of  "upwards  <rf  ;6"30,ooo,ooo 
of  invested  capital  belonging  to  Its  shareholders  and 
customers."  In  the  advertisement  drawn  up  for 
Spanish  enlightenment  they  bravely  and  in  defiance  of 
fact  allege  "invested  funds  ;^3o,ooo,ooo. "  They 
also  say,  "established  1880,"  but  that  may  be  quite 
good  information  for  the  Spaniard,  who  need  not 
know  that  the  present  and  presiding  genius,  Henry 
Lowenfeld,  got  possession  of  the  company  at  a  much 
later  date. 

The  matters  might  be  of  no  paramount  importance, 
even  for  Spaniards,  were  it  not  that  Mr.  Lowenfeld 's 
Registry  or  conveyancing  agency  is  advertising  for 
loans  to  buy.  "  No  speculative  propositions  enter- 
tained," it  says  in  its  Spanish  advertisement. 
"  Smallest  transactions  considered  ;^4o,ooo,  largest 
;^4oo,ooo,"  these  words  being  rendered  in  Spanish 
thus  : — "  No  se  trata  de  ninguna  proposicion  espccu- 
k/tiva,  se  oonsiidcraa  operadones  desde  pesetas 
1,000,000,  hasta  pesetas  10,000,000."  .\n6  the  great 
and  ever  gathering  guide  to — what?  .\h,  you  say 
what — are  pleased  to  intimate  further  to  the  Spanish 
would-be  loan  raisers  thait  they  deal  with  princapals  cnh-, 
all  in  the  manner  of  a  St.  James's  Street  or  Pall  Mall 
note  of  liand  60  to  600  per  cent,  moneylender,  whose 
circulars  arc  showered  upon  us  though  we  neither 
borrow  nor  lend.  "  .Agents  ignored,"  but  if  a  prin- 
cipal in  want  of  dear  money  likes  to  write  to  the  *'  pur- 
chase department  "  of  the  Lowenfeld- Fisher  estab- 
lishment they  can  have  a  pamphlet  in  English,  Freocfa, 
German,  or  Spanish,  telling  them  how  to  become 
debtors — nothing  easier  is  there?  But  the  getting  out 
of  debt  es  niuy  diferente,  as  the  fooKsh  Spaniards 
might  soon  find  out  if  they  yielded  to  the  persuader. 
Naturally  the  advertisement  condescends  on  no  parti- 
culars, the  first  object  being  to  obtain  names  aad  ad- 
dresses. 
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Perhaps  some  of  our  Spanish  readers  and  clients  may 
like  to  see  how  the  ;£'30,ooo,ooo  investing  business  is 
done  by  the  Lowenfeld  establishment  in  this  country. 
We  have  plenty  of  illustrations  of  its  modes  among  our 
papers,  but  perhaps  the  following  letter  will  serve  the 
end  in  view  as  well  as  any.  It  is  a  letter  addressed  in 
September  of  last  year  to  one  of  the  Registry, 
Limited's  "clients,"  so-called,  and  is  rather  an 
adroit,  if  clumsily  framed,  production  well 
fitted  enough  to  bring  about  the  object  sought  if  it  fell 
into  the  hands  of  the  untaught  by  experience.  Taking 
advantage  of  the  uneasiness  produced  by  the  railway 
strike  of  the  previous  month,  the  advice  is  given  to 
sell  out  stocks  depressed  thereby  and  therefore  likely 
to  be  low  in  price — and  probably  enough  at  or  near 
their  lowest  at  the  date  of  the  letter — and  to  buy  the 
"new  shares"  of  the  Registry  itself.  Was  this  dis- 
interested advice,  or  advice  calculated  to  benefit  the 
"client"?  To  advise  the  sale  of  securities  when  the 
market  is  temporarily  out  of  sorts  and  depressed  is  to 
do  the  worst  turn  possible  to  the  owners  thereof,  and 
to  cap  this  advice  by  urging  them  to  buy  shares  in  a 
speculative  mushroom  sort  of  business  which  can  offer 
no  guarantee  of  durability  looks  very  like  downright 
cold-blooded  cruelty.  But  then  the  advice  to  sell  and 
the  advice  to  buy  would  appear  to  have  both  one  and 
the  same  object — to  put  the  gentlemen  who  own  and 
guide  the  Registry  in  a  position  to  make  money — for 
it,  of  course,  but  also  and  not  improbably  more  so  for 
themselves.  Can  the  Spaniard  who  may  be  indiscreet 
enough  to  appeal  to  the  Registry,  "  keep-the-tam- 
bourin-a-roUin'  "  financiers  for  a  loan,  whether  on  his 
own  account  or  for  a  corporation  or  some  enterprise 
he  represents  or  controls  look  for  any  more  dis- 
interested and  straightforward  treatment  than  the 
"client"  upon  whom  the  appended  counsel  was 
thrust — and  by  whom  it  was  rejected?  At  the  time 
when  letters  of  this  type  were  being  showered  upon  all 
and  sundry  among  the  likely  people  whose  names  and 
addresses  the  Registry  had  got  hold  of  Consols  were 
down  at  76f,  Brighton  deferred  had  fallen  to  about 
92,  Great  Northern  deferred  to  43^,  Great  Eastern 
ordinary  to  63!,  Metropolitan  to  40J,  North-Western 
to  132;^,  and  Dover  "A  "  to  43  or  less,  all  prices  well 
below  what  they  stand  at  to-day  amid  another  "  labour 
war  scare,"  and  many  pounds  below  what  they  have 
been  up  at  during  the  intervening  months.  This  year, 
in  fact,  Consols  have  been  up  at  79J,  Brighton  deferred 
at  iii|.  Great  Northern  deferred  at  56J,  Great  Eastern 
at  7o|,  Metropolitan  at  74J,  North-Western  at  140*, 
and  Dover  "  A  "  at  y^.  These  are  but  samples — it  is 
thus  the  whole  list  through,  and  the  value  of  the  advice 
effusively  and  officiously  thrust  before  "  clients  "  who 
did  not  ask  for  it  can  now  be  gauged.  To  those  among 
the  recipients  of  this  plausible  yarn  who  were  unwise 
enough  to  follow  its  advice  the  loss  must  have  been 
grievous,  but  that  might  very  well  have  brought  much 
gain  to  the  Investment  Registry  and  those  who  "  run 
the  show."  In  the  light  of  these  facts  and  observa- 
tions it  should  now  be  profitable  to  studv  the 
following  : — 

We  are  taking  this  opportunity  to  write  you  with  regard 
to  the  investments  you  have  registered  with  our  firm.  In  our 
opinion,  there  exists  at  the  present  moment  grave  danger  of 
capital  depreciation  on  account  of  the  fact  that  this  country 
IS  threatened  with  a  labour  war,  while  there  also  exists  the 
possibility  of  war  in  Europe.  In  the  event  of  either  one  or 
the  other  happening,  there  would  occur  a  period  of  depression 
without  precedent  in  this  country,  with  a  general  liquidation 
in  all  classes  of  securities.  You  may,  of  course,  argue  that 
neither  of  these  dangers  are  likelv  to  come  about,  but  it  is  only 
necessary  to  consider  the  effect  of  the  two  days'  railway  strike 
and  the  increased  menacing  appearance  of  the  Moroccan  affair 
to  recognise  that,  both  politically  and  socially,  this  country  is 
on  the  verge  of  an   alarming  crisis. 

It  is  said  that  the  Railway  Commission  at  present  sitting  is 
only  acting  as  a  truce,  and  that  so  soon  as  their  findings  are 
made  known  there  will  ensue  a  general  strike.  Should  this 
happen,  it  is  quite  easy  to  foresee  the  result  by  referring  to 
the  losses  of  the  recent  railway  strike,  which  have  been  com- 
puted by  the   Board  of  Trade  at  over  ^4,000,000. 

The  political  situation  is  equally  disquieting,  and  war 
between  any  of  the  great  Powers  of  Europe  would  have  con- 
sequences too  terrible  to  contemplate.  In  these  circumstances, 
it  is  hardly  to  be  wondered  at  that  the  prudent  investor  should 


be  seriously  contemplating  his  own  stocks,  and  disposing  o£ 
those  investments  which  are  especially  subject  to  "  public 
sentiment  "  in  favour  of  those  which  give  increased  stability. 

To  take  your  own  stocks,  we  would  suggest  that  some  of  the 
least  desirable  should  be  disposed  of  with  a  view  to  re- 
investing in  stocks  which  are  less  likely  to  be  influenced  by 
every  passing  scare.  By  adopting  this  measure  a  strengthen- 
ing influence  should  be  given  to  the  rest  of  the  list,  and  the 
ultimate  results   should  be  satisfactory  in  every  way. 

Before  concluding,  we  would  like  to  point  out  that  some 
little  time  ago  we  sent  you  a  notice  that  the  ordinary  capital 
of  this  company  was  being  reconstructed,  and  as  the  allotment 
of  the  new  shares  will  take  place  at  the  end  of  this  month,  we 
would  ask  you  to  consider  the  shares  as  a  desirable  investment, 
for  on  the  basis  of  past  profits  a  dividend  of  10  per  cent,  on 
the  outlay  is  anticipated.  In  case  \'ou  have  mislaid  the 
original  notice,  and  would  care  to  apply,  we  are  enclosing 
another,  and  would  ask  you  to  send  in  j'our  application  at 
your  earliest  convenience,  as  there  is  only  a  very  limite(f 
amount  of  the  shares  left. 

We  trust  that  you  will  communicate  with  us  in  due  course. 


Our    Foreign    Trade    in    May. 

Notwithstanding  the  serious  interruption  to  business 
caused  by  the  dock  strike  in  the  latter  part  of  the  months 
the  fears  expressed  that  our  overseas  trade  in  May  would 
show  some  set-back  have  not  been  realised.  Owing  to 
Whitsuntide  having  fallen  earlier  this  year  there  was 
one  working  day  less,  but  in  spite  of  that  the  figures  of 
both  imports  and  exports  show  a  satisfactory  expansion. 
Imports  were  ^1,198,540  or  2.2  per  cent,  larger,  and  of 
this  articles  of  food,  drink  and  tobacco  contributed' 
;^377,330,  raw  materials  and  articles  mainly  unmanufac- 
tured ;^5.5i,i28,  and  manufactured  articles  ^233,201,  the- 
balance  being  made  up  by  an  increase  of  ;^36,88i  in 
miscellaneous  and  unclassified  articles.  To  some  extent 
the  improvement  was  due  to  higher  values,  especially  in 
articles  of  food  and  drink,  wheat  having  risen  by  21.5 
per  cent,  in  quantity  and  34  per  cent,  in  price,  while  bacon, 
beef,  coffee,  oats,  maize  and  sugar  were  all  perceptibly 
dearer.  In  raw  materials,  however,  the  movement  in 
values  in  the  other  direction  was  almost  as  pronounced ; 
raw  cotton,  for  instance,  in  which  business  was  again 
big,  only  rose  by  57.6  per  cent,  in  value  against  aru 
increase  of  116.5  per  cent,  in  quantity,  and  jute 'and  wool 
were  both  cheaper.  Flax,  on  the  other  hand,  was  higher 
in  value,  and  nitrate  of  soda  rose  by  100. i  per  cent,  in 
quantity  and  143.7  per  cent,  in  value.  Imports  of 
copper,  ore  and  regulus,  were  down  compared  with  a 
year  ago,  but  the  decrease  of  55.4  per  cent,  in  quantity 
was  only  accompanied  by  a  drop  of  22.9  per  cent,  in 
value. 

Export  business  likewise  showed  expansion,  the 
total  value  having  risen  by  ;^i, 2 17, 647  or  3.2  per  cent. 
Shipments  of  coal,  coke,  &c.,  were  larger  by  172,476  tons^ 
or  2.6  per  cent,  in  quantity  and  by  £^679,683  or  18.5  per 
cent,  in  value,  a  little  extra  pressure  having  probably 
been  exerted  to  make  good  any  shortage  during  the  coal 
strike,  but  other  raw  materials  showed  an  increase  of 
only  /"i 67,077.  Articles  of  food  and  drink  were  £"336,630 
up  mainly  because  grain  was  dearer,  but  in  articles 
wholly  or  mainly  manufactured  there  was  a  reduction  of 
;^i  24,094.  A  large  proportion  of  this  was  no  doubt  due 
to  the  drop  in  values  of  cotton  yarns,  an  increase  of 
10.2  per  cent,  in  quantity  having  given  only  0.2  per  cent, 
more  in  value.  In  iron  and  steel  there  was  a  decrease  of 
;^69i,9i4,  practically  all  due  to  the  smaller  quantities, 
and  although  other  metal  manufactures  and  electrical 
goods  were  both  up,  the  gains  were  not  nearly  sufficient 
to  offset  the  reduction,  while  machinery  showed  a  de- 
cline of  ;^io5,024.  In  yarns  and  textile  fabrics  cotton 
yarn  rose  by  10.2  per  cent.,  but  the  prices  were  so  much 
lower  that  the  increase  in  value  was  only  0.2  per  cent. 
Cotton  piece  goods  also  showed  the  effect  of  lower  values, 
an  increase  of  2.9  per  cent,  in  quantity  being  accom- 
panied by  a  decline  of  2.1  per  cent,  in  value.  Woollen  and 
worsted  yarns  and  tissues  followed  the  same  course  with 
regard  to  values,  but  in  their  case  there  was  also  a  reduction 
in  quantities.  Re-exports  of  foreign  and  colonial 
merchandise  were  /'i,990,2i2,  or  22.5  per  cent,  larger, 
the  bulk  of  the  increase  being  in  wool,  which  rose  by 
;^i, 740,915  compared  with  a  year  ago.  Taking  the  five 
months  as  a  whole  the  imports  amounted  to 
/'303.345.364.  or  ;^2o,292,459  more  than  for  the 
corresponding    period    of    191 1,   exports   ;^I09,340,7I4 
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or  ^2,785,567  more  and  re-exports  ;f52,o95,i72  or 
;^5,96i,ii6  more.  Adding  in  the  movements  of  gold 
and  silver  the  excess  value  of  imports  over  exports 
for  the  month  was  ;^i,58i,i67  smaller  than  a  year 
ago,  but  on  the  five  months  it  was  £"10,950,013  up. 
Imports. 


May. 

Inc.  or  Dee. 

1910,        1          1911.                1911. 

with  1911. 

General  Merchandise 
Gold  

£ 

55.229,753 

8.781,533 

822,193 

£ 

53.932.092 

5,402,242 

1.266,774 

55.130,632 
5,018,591 
1,182,076 

£ 
+   1,198,540 

-  383,651 

-  34,698 

Sliver 

Tolal     .. 

64,833,479 

6o,6or,io8          61,331,299 

+     730,191 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold      

SUvet 

£ 

33,607,311 

8,294,262 

4,353.150 

1,005,437 

37.614,828 
8,834.951 
2.903,077 
1,280,478 

£                  £ 

38.832,475    +   1.217.647 

10,825,163    +   1,990,212 

2,523,238    —     469,839 

853,816    —     426,662 

Tolal     . . 

47,260,160 

50,723,334 

53,034.692    +   2.311,358 

Imports. 


General  Merchandise 

Gold 

Silver 


Total 


Five  Months  ended  May. 


279.924.150 

26,526,163 

5.518,049 


311,968,362 


„    £ 

283.052.905 
20,316,524 
6.214,081 


309.613,510 


303,345.364 

21,122,640 

6,146,914 


330,614,918 


Exports. 


£ 
+    20,292,459 
+        806,116 
—         97.167 


+    21,001,408 


Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold  

Sliver 


Tolal 


£ 

169,786,060 

46,928,628 

20,171,745 

5.954,143 


242,840,585 


£ 

187,555.147 

46,134.056 

13.319.365 

7,604,627 


254.613,195 


190,340,714 
52,095,172 
16,182,860 
6,045,844 


264,664,590 


£ 

»,785,567 
5,961,116 
2,863.495 
1.558.783 


10,051,395 


Visible  Balance  of  Trade. 

May. 

Imports 

Exports 

£ 

64.833.479 
47,260,160 

£ 
60,601,108 

50,723,334 

61,331.299 
53.034,692 

£ 

+  730,191 
+  2,311,358 

Excess  value  of  im- ) 
ports  over  exports  f 

17,573,319 

9.'77,774 

8,296,607 

-  1,581,167 

Five  Months  ended  May. 

Imports 

Exports 

£ 
311,968,362 
1242,840,585 

309.613,510 
25»,6l3.i95 

£ 
330,614,918 
264,664,590 

+  21,001,408 
+  10,051,395 

Excess  value  of  im- 1 
ports  over  exports  ( 

69.127,777 

55.000,315 

65.950.328 

+  10,950,013 

The  values  of  the  imports  represent  the  cost,  insurance,  and  hrelght,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

For  the  five  months  the  imports  amounted  to 
£'303,345,364  or  £"20,292,459  more  than  for  the  corre- 
sponding period  of  191 1,  the  percentage  of  increase 
being  7.1.  Exports  were  only  1.4  per  cent,  up  and 
re-exports  I2.g  per  cent.  up. 


Marconi's  Wireless  Telegraph  Co.,  Ltd. 

A  wonderful  story  of  expansion  is  told  by  the  directors 
in  their  report  for  1911,  wiiich  deals  not  only  with  the 
business  of  that  year  but  also  with  the  developments 
which  have  taken  place  since.  The  most  important  of 
these  developments,  so  far  as  the  company  is  directly 
concerned,  is,  of  course,  the  famous  agreement  with  tlie 
British  Government,  particulars  of  which  were  published 
in  the  beginning  of  Maicli.  The  company,  however, 
has  also  benefited  through  its  subsidiaries  and  associates, 
now  quite  a  numerous  body,  and  in  this  direction  the 
greatest  progress  has  undoubtedly  been  in  the  United 
States.  For  some  years  tlie  American  company  had  to 
meet  strenuous  competition  from  the  United  Wireless 
Telegraph  Company  of  the  type  rendered  so  familiar  by 
the  Standard  Oil  Trust,  and  was  apparently  being 
gradually  frozen  out.  There  was,  however,  no  doubt  that 
the  United  Wireless  Company  was  infringing  the 
Marconi  patents,  so  proctodings  were  instituted,  and 
eventually  the  tangible  assets  of  the  concern  were 
bought  up  by  this  company,  the  portion  in  the  United 
States  being  resold   to  the  American  undertaking.     In 
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this  way  the  business  of  the  Marconi  company  was 
lifted  into  one  of  considerable  magnitude,  controlling  all 
the  coast  stations  ot  importance  on  both  the  East  and 
West  Coasts,  besides  practically  the  whole  of  the  American 
mercantile  marine  at  present  fitted  with  wireless  telegraph 
installations.  In  addition  to  this  a  considerable  impetus 
to  the  ship  and  shore  business  in  the  United  Sutes  is 
expected  from  the  extension  of  the  scope  of  the  existing 
law  rendering  wireless  telegraphy  compulsory  upon 
practically  all  vessels.  Still  another  agreement  from 
which  great  benefits  are  expected,  is  the  contract 
between  the  Western  Union  and  the  Great  North  Western 
Telegraph  Companies  which  furnishes  the  Marconi 
Company  with  some  25,000  telegraph  stations  through- 
out the  United  States  and  Canada.  As  further  sUtions 
are  to  be  constructed  by  the  American  Company,  ite 
capital  was  recently  increased  from  $3,000,000  to 
$10,000,000,  and  the  new  shares  having  been  promptly 
taken  up,  the  construction  of  a  large  number  of  sUtions 
is  to  be  proceeded  with  as  expeditiously  as  possible.  A 
provisional  contract  has  been  entered  into  with  the 
Portuguese  Government,  and  negotiations  are  pending 
with  many  other  foreign  governments. 

Turning  to  the  accounts  we  find  that  the  directors, 
though  pouring  out  information  about  the  work  and 
prospects,  have  again  elected  to  omit  all  details  as  to 
how  the  amount  shown  at  the  credit  of  profit  and  loss 
has  been  made  up.  We  are  told  that  the  Belgian  and 
French  companies  are  repeating  their  dividends  of  10 
per  cent,  on  capital  share  and  Fr.24  per  founder's  share, 
and  of  5  per  cent,  per  annum  respectively,  and  that  the 
German  company,  which  conducts  the  mercantile  marine 
business  in  Germany,  has  paid  its  first  dividend  of  4  per 
cent,  for  the  year  ended  September  30,  but  that  is  all. 
The  business  is  said  to  have  developed  continuously 
and  to  such  an  extent  that  the  Chelmsford  factor)-  has 
proved  totally  incapable  of  coping  with  it,  in  spite  of  its 
having  been  kept  at  work  night  and  day.  Gross  trading 
profits  from  balance  of  contracts,  sales,  &c.,  showed  an 
increase  of  £"87,515  at  £"215,239,  and  after  providing  for 
all  charges  the  nett  balance  of  £"141,717  was  £"81,204 
larger,  and  it  is  stated  that  these  figures  would  have 
been  even  more  satisfactory  but  for  the  fact  that  the 
completion  of  a  good  deal  of  the  work  pertaining  to  1911 
was  delayed  until  this  year  through  the  lack  of 
facilities.  During  the  year  interim  dividends  were 
declared  of  7  per  cent,  on  the  preference,  and  10  per 
cent,  on  the  ordinary  shares,  and  it  is  now  proposed 
to  pay  a  final  dividend  of  lo  per  cent,  on  all  classes  of 
shares.  In  view  of  the  fact  that  the  actual  business  in 
hand  considerably  exceeds  £"1,000,000  compared  with 
£"254,000  at  this  time  last  year,  the  directors  think  that 
they  may  safely  pay  interim  dividends  of  7  per  cent,  on 
the  preference  and  10  per  cent,  on  the  ordinary  shares, 
thus  leaving  both  classes  to  participate  equally  in  all 
further  distributions  for  the  current  year.  The  com- 
pany's investments  in  shares  of  associated  companies 
were  reduced  by  the  sale  of  50,(X)o  Canadian  shaxes  at 
15s.  per  share  and  the  redemption  of  £"40,000  of  the 
International  Company's  delientures,  but  were  increased 
by  the  addition  of  Spanish,  Russian,  and  French  shares, 
so  that  the  total  par  value  is  now  ;^2,o74,724,  or  an 
increase  of  £"193,684.  All  of  these,  with  the  exception 
of  the  Spanish  shares,  which  are  taken  at  par,  are  taken 
into  the  balance-sheet  at  cost  and  show  an  increase  of 
£"207,001  at  £"508,523.  The  amount  due  from  the  Cana- 
dian Company  has  been  reduced  by  £"85,278  to  £"78,588, 
but  the  directors  say  that  this  figure  is  likely  to  be 
increased  somewhat  during  the  current  year,  as  it  is 
deemed  preferable  that  this  company  should  render  for 
the  present  the  financial  assistance  which  is  requu^ed  by 
the  Canadian  Company  for  its  development. 


Mr.  Robert  T.  Haines  will  retire  from  the  positioo  of  joial 
general  manager  of  the  National  Provincial  Bank  of  Enflaad, 
Ltd.,  on  June  jo,  and  Mr.  Frederick  Kley,  manafeT  of  tl» 
Leeds  branch  of  the  bank,  has  been  appointed  a  joint  gwwnl 
manager  as  from  th.it   d.Ate. 

The  Viotona  Falls  and  Transraal  Power  Conyany.-^** 
average  nett  earnings  (including  those  of  the  Kaod  Mines  Paver 
Supply  Co.,  I.td.l  per  month  for  Jaaoarr,  Febmarr.  »nd 
March,  191a,  antounted  10  ;fjs.048  •  momh.  For  the  aoMh 
of  April,  I9IJ,  ;f37,oi6. 
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British    Electric   Traction. 

During  the  financial  year  which  closed  on  March  31, 
the   directors   succeeded   in   bringing   about   the   much 
desired  rearrangement   of   the   company's   capital.      A 
certain  amount  of  benefit  should  accrue  from  the  step 
taken,   but   it   was   a   rearrangement    only   and    not   a 
reduction  of  capital  which  was  carried  out.     Some  day 
something  more  drastic  will  have  to  be  done,  because 
the  capital  of   the    undertaking,  apart   from   its   heavy 
debenture   indebtedness,   is   still   ;^2,947,38o,   of  which 
only  ^403,592,  being  the  cumulative  preference  stock, 
receives  any  dividend  on  account  of  the  period  under 
review.     Yet  a  certain   amount   of   progress  has  been 
made  by  many  of  the  companies  included  in  the  British 
Electrical  Federation,  a  combination  of  electric  traction, 
lighting,    and    other   companies    in   which    the    British 
Electric     Traction     is     financially     interested.        For 
example,     their     total    traffic     receipts     increased     by 
;^8o,42i  to  ;^ 1, 770,748,  an  encouraging  point  being  that 
the  receipts  and  the  passengers  carried  per  route  mile 
have    steadily    increased.       In    the    electricity   supply 
department  the  number  of  units  generated  has  gone  up 
10  per  cent.,  and   the  nett  profits   of  these  associated 
companies    have     risen    by    over   ^85,000    compared 
with    the    previous    year.       From    them     the    British 
Electric  Traction  has   received  ;^35,o6o   more  interest 
and  dividends  than  in  1910.     Revenue  under  all  heads 
for  the  twelve  months  was  ;^  195, 041,  an  improvement 
of  ^28,933,  there  being  a  sharp  falling  off  in  the  amount 
received  from  interest  on  loans  and  deposits.     Manage- 
ment and  general  expenses  have  increased  by  ;^2,3i5  to 
/■i6,9g6,   and    with    income-tax     and     superannuation 
fund  draw   away   ;^i 9,064.      Debenture   stock   interest 
requires    /'92,799,   and   various    amounts   reserved    or 
written    off  aggregate  ;^59,042.     For  1910  the  amount 
set    aside    was    only    ^10,000,    so   that    all   the   extra 
profits     have     been     devoted     to      strengthening    the 
position.      It   must,   however,   not    be  overlooked  that 
it  has  been  necessary  to  debit  the  fund  with  ^11,119 
loss  on  sale  of  Consols  and   with  ;^6o,636  which   has 
been   written-off  various    investments    by    reasons    of 
reductions  of  capital.     The  balance  at  the  credit  of  the 
reserve  account   is   now  £^623,732,   as   compared   with 
;^666,332  at  March  31,  1910.    It  has  been  deducted  from 
the  item  of  investments  leaving  it  at  /■4,695,io3.     The 
directors  have  paid  off  creditors  to  a  large  amount  but 
debtors  are  also  lower  and  cash  has  been  reduced  by 
;^52,85i    to     ;^23,348.      The     amount    distributed    in 
dividend  is  ;^24,2i5  and  the  sum  carried  forward  is  a 
trifle  smaller  at  /■io,75i.     Dividend  arrears  were  got  rid 
of  under  the  capital  scheme  and  there   is  now  only  a 
comparatively  small  amount  of   cumulative   preference 
stock  so  that  the  piling  up  of  back  interest  ought,  at  the 
worst,  to  be  avoided.     All  the  same  it  would  be  a  very 
poor  look-out  for  the  great  majority  of  stockholders  if  the 
company  accomplished  nothing  more  than  this.     It  may 
be   pointed    out   that   the   associated    companies    have 
created  depreciation  and  other  reserves  of   their   own, 
these  amounting  to  £"1,124,998  at  the  end  of  last  year. 
This  includes   ^"202,264  for   the    City   of    Birmingham 
Tramways.       The    amount    shown    a    year    ago   y/as 
^502,446  and  the  difference  has  been  used  in  writing 
down  the  property  account  in  consequence,  no  doubt,  of 
that   company   having   parted   with    the   whole    of    its 
tramways.     The  concern  is  about  to  be  liquidated  and  is 
returning  £^   in  respect  of   every  £1    ordinary   share. 
The    interest    which    the     British     Electric     Traction 
purchased  in  the  City  of  Birmingham  undertaking  ten 
•years  ago,  at  £1   1 7s.  6d.  per  share,  now  belongs  to  the 
Birmingham  and  Midland  Company  in  which  the  British 
Electric  Traction  is  largely  interested,  so  that  indirectly 
it  benefits  from  the  considerable  profit  now  shown  on 
the  purchase.     An  investment  company,  with  a  nominal 
capital  of  ;^8oo,ooo,  has  been  formed  and  will  take  over 
the  whole  of  the  assets   and  liabilities  of   the   City  of 
Birmingham   Tramways.     The    latter   had   large   sums 
invested  in  electrical  and   other   securities   which  may 
require  careful  watching  and  nursing. 


"Shell"   Transport   and    Trading 
Co.,   Ltd. 

Some   slight    disappointment   was    expressed   at   the 
reduction   in   the   dividend   from   22J   per   cent,   to   20 
Announced  in  the  end  of  last  week,  but  it  soon  disapf)eared 
on  closer  examination  of  the  facts.     As  is  well  known, 
the  Standard  Oil  Co.  has  tried  in  many  ways  to  "  best " 
this  undertaking  and  its  associate,  the  Royal  Dutch  Co., 
amongst  them  being  its  favourite  device  of  cutting  prices, 
to  the   bone.     The  combination  successfully   fought  that 
attack,  but  its  profits  naturally  suffered.     Having  been 
foiled  in  its  direct  assault,  the  "  Octopus  "  is  now  attempt- 
ing  to   undermine   the   position    by   promoting  an  "in- 
dependent "  Dutch    Co.  which   is    seeking  concessions 
from   the  Government  in  the  Dutch   East  Indies.      In 
these  circumstances  the  two  subsidiaries  from  which  the 
"  Shell  "  draws  the  most  of  its  revenue  deemed  it  advis- 
able to  strengthen  their    position    and    increased  their 
allowances  for  depreciation  by  £'386, 481   to  ^922,240. 
The  amount  paid  over  by  them  for  dividends  was  conse- 
quently  ^77,477   less  at   ;^59i,2i2,  but  interest  on  in- 
vestments and  loans  gave  £^13,725  more,  and  the  balance 
of  ;^287,322  brought  in  was  ;^8 1,454  larger,  so  that  the 
total   available    was   ;^  17,702  up  at   ;^929,4i6.      Man- 
agement    and      other     expenses      only      took     ;^645 
more    at    £"8,903,    but     £"5,122    was     written    off    for 
depreciation  on  investments  and  £^1,655  for  stamp  duty 
and  expenses  on  the  new  preference  shares.     The  pre- 
ference   dividend  required  an   extra  £"18,750,  and    the 
dividend  on  the  ordinary  shares  although  reduced   by  2J 
per  cent,  only  absorbs  £"12,500  less,  leaving  the  balance 
carried  forward  £"7,664  up  at  £"294,985.     Depreciation 
having  been  amply  provided  for  by  the  two  subsidiaries, 
the  directors  have  put  nothing  to  their  own  reserve  which 
stands  at  £"1,000,000   as   against   a  paid  up  capital  of 
£"4,250,000.     During  the  year  £"250,000  of  the  increased 
capital    of    the    Bataafsche    Petroleum   Company   was 
acquired  in   exchange   for  a    like   amount   in   ordinary 
shares.     Loans   to   that   company   and    to    the    Anglo- 
Saxon   Petroleum  Company  are  unaltered    at  £^277,588 
and    £"200,000    respectively,    but    £265,000    has    been 
advanced    to     the    Asiatic    Petroleum    Company    and 
investments     have    been     increased    by    £^378,069    to 
£"454,685.      Fixed    deposits    with    banks   are   £"10,000 
up  at  £"70,000,  but  cash  has  been  reduced  by  £f  195,420 
to   £"145.389.     The    directors    state    that    the    reports 
from  the   intermediate   companies    justify  the  payment 
of    the    usual     interim    dividend    at    the     rate    of    10 
per  cent,  per  annum.     Prices  for  the  products  have  again 
become  normal  and  profits  are  most  satisfactory. 


The  Bank  of  British  North  America  has  opened  a  sub-branch 
at  Boucherville,  P.Q. 


Lipton,  Ltd. 

In  one  important  respect  the  posit^n  of  this  under- 
taking has  been  improved  during  the  financial  year 
which  came  to  an  end  on  March  16  last.  The  directors 
have  made  an  effort  to  face  the  serious  question  of 
depreciation.  They  have  put  it  off  from  time  to  time 
with  the  excuse  that  no  allowance  was  necessary  be- 
cause of  the  greatly  improved  position  of  the  assets 
and  the  fact  that  renewals  and  replacements  continue 
to  be  made  out  of  revenue,  but  we  know  that  the 
auditors  have  not  hitherto  been  satisfied  with  the  policy 
of  the  directors,  and  they  only  gave  their  certificate 
subject  to  the  fact  that  no  allowance  had  been  made 
on  certain  assets.  This  time  we  are  glad  to  note  the 
certificate  is  quite  "clean,"  no  reservations  evidently 
being  considered  necessary.  The  amount  now  set 
aside  is  ;^5i,34i  or  an  increase  of  ;^46,530,  and 
glancing  at  the  balance-sheet  we  find  that  of  this  sum 
;^.^,662  is  set  aside  for  depreciation  and  lease  redemp- 
tion on  the  main  item  of  ;^i, 849,895  covering  good- 
will, freehold  and  leasehold  properties  and  freehold 
estates  in  Ceylon.  It  was  first  increased  by  ;£i'5,252, 
representing  capital  expenditure  for  the  year,  so  that 
the  actual  decline  is  trivial.  The  chief  allowance  is  in 
respect  of  the  plant,  machinery,  fixture,  fittings,  &c., 
which  were  increased  by  ;^7,8o9  to  ;£5'6i9,295,  and 
then  reduced  by  £45,67g  to  ;^573,6is.  Means  to 
make  these  highly  necessary  allowances  came  from  an 
actual  improvement   in  the   profit-earning  capacity  of 
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the  business,  the  more  noteworthy  because  the  year 
was  certainly  not  a  favourable  one  for  businesses  of 
the  kind.  Consumable  commodities  showed  a  con- 
stant tendency  to  rise  in  pri<c,  and  wholesale  markets 
must  often  have  been  extremely  difficult  to  deal  in. 
Therefore  there  is  some  {ground  for  hope  that  the 
company's  affairs  have  taken  a  definite  turn  for  the 
better,  and  the  directors  will  not  he  accused  of  over- 
caution  if  they  seize  any  and  every  opportunity  still 
further  to  strengthen  the  financial  position. 

The  increase  in  tradin<r  profit  was  £^fi,6^6  at 
;^302,902,  and  with  interest  and  transfer  fees  the 
revenue  is  ^^307,208,  an  improvement  of  ;^"48,558. 
Expenses  of  management  show  a  small  decrease,  a 
welcome  sign,  bad  debts  were  smaller,  and  so  was  the 
interest  allowance  on  deposits.  Balance  of  nett  profit 
amounted  to  ;^"i5i,944,  an  advance  of  ;^5,837.  There- 
fore the  directors  consider  themselves  justified  in  main- 
taining the  dividend  at  6  per  cent,  on  the  ordinary 
shares,  leaving  ;^i4,i58  to  be  carried  forward,  as 
compared  with  ;^"7,2i4  brought  in.  Coming  back  to 
the  balance-sheet,  we  note  a  satisfactory  reduction  of 
;£,'67,88i  to  ;^'234,io8  in  the  overdraft  from  bankers,  a 
■satisfaction  which  is  tempered  by  increases  of  ;^55,6o3 
to  ;]£,'i97'652  in  bills  payable,  and  ;^5o,686  to 
^^232, 028  in  sundry  creditors.  Savings  bank  deposits 
are  down  by  ;^io,37g,  which  accounts  for  the  smaller 
interest  charge  for  the  year.  The  reserve  fund,  which 
•includes  premium  on  shares  to  the  amount  of  ;^220,889, 
remains  at  ;£^365,88g,  the  actual  reserve  being 
.;^i45,ooo.  The  company  was  carrying  a  stock  of  well 
over  a  million  at  the  date  of  the  balance-sheet,  the 
amount  being  ;^i,o69,440,  and  the  increase  on  the 
year  ^70,487.  Sundry  debtors  are  larger  by  ;^23,598, 
but  the  savings  bank  investments  were  reduced  to 
;^33,62i,  and  the  amount  compares  somewhat  un- 
favourably with  the  amount  at  credit  of  the  depositors. 
The  cash  at  bankers  and  on  hand  is  down  by  ;^i5,466 
to  ;£^8o,i55.  Taking  a  broad  view  of  the  company's 
position,  there  is  certainly  an  improvement,  and  the 
use  made  of  it  brings  into  clear  relief  the  past  neglect 
to  realise  that  fmancial  stability  is  more  important 
than  large  dividends.  The  high  dividends  paid  in  the 
earlier  years  of  the  company's  career  were  mistaken 
policy,  for  which  the  shareholders  are  now  suffering, 
and  many  years  of  prosperity  will  be  required  before 
the  directors  can  be  justified  in  going  beyond  the  6  per 
cent,  distributions  which  are  now  being  made  to  the 
ordinary  shareholders. 


The  Week's  Hints. 

About  a  year  ago  we  recommended  Mortgage  Co. 
of  Egypt  4A  per  cent,  debenture  stock  as  a  good 
security  at  about  98.  The  company  did  even  better 
last  year  than  in  1910,  and  was  not  only  able  to  in- 
crease the  dividend  on  its  ordinary  shares  by  another 
I  per  cent.,  but  to  add  ;^4,ooo  more  at  ;^i2,ooo  to  its 
reserve.  Prices  for  both  the  debenture  stock  and  the 
preferred  5  per  cent.  ;^io  shares  are  now  practically 
where  they  stood  when  we  recommended  them,  and  we 
would  suggest  that  they  are  still  worth  buying. 

For  a  sound  industrial  security  we  cannot  perhaps 
do  better  than  give  the  5^  per  cent,  preference  shares 
6f  Edward  Lloyd,  Ltd.,  which  can  be  bought  at  about 
i-j^  for  the  ;£'i  share.  The  company  carries  on  an  im- 
portant business  of  paper  makers,  wool  pulp  manufac- 
turers, &'C.,  at  Sittingbourne,  where  it  has  the  largest 
paper  mill  of  its  kind  in  the  world,  and  also  owns  pro- 
perties in  Norway.  None  of  the  ordinary  shares  were 
offered  to  the  public,  and  the  pyosition  of  the  preference 
shares  is  safeguarded  by  a  stipulation  that  the  sanction 
of  two-thirds  of  the  holders  must  be  obtained  before 
any  debenture  debt  can  be  placed  ahead  of  them. 

As  a  third  hint  attention  might  be  directed  to  the 
4  per  cent,  firsit  mortgage  debcmture  stock  of  the  St. 
John  and  Quebec  Railway  Co.,  which  was  oflfored  for 
sub.soript.ion  in  the  begiamiiig  of  last  moaidi,  and  was 
dealt  with  in  our  "  Criticid  Index"  for  May  11. 
Principal  and  imtcrest  are  guaranteed  by  the  Govx'nn- 
ment  of  New  Brunswick,  a  pro\iijice  whacJi  has  not  com- 


mitted itself  in  this  way  to  anything:  ''•'«  the  extent  of 
some  of  the  other  Canadian  provinces.    The  stock  1 
issued  at  98^  and  «m  f)e  bouffh<  at  abotrt  1  diixxMint. 


American  Business  Notes. 

The  position  in  the  United  Stales  f><;cms  rather  irre- 
gular, but,  on  the  whole,  not  unfavourable.  'I'he  re- 
stricting influence  of  politics  and  the  Presidential  cam- 
iwagn  hais  been  less  in  evadenoe  lately,  and  nH>re  atten- 
tion is  being  given  to  the  crop  outl(x>k,  which  i.<»  re- 
garded more  hopefully,  and  to  the  improvement  in  the 
iron  and  steel  and  copper  industries.  The  success  of 
recent  big  financing  plans  and  the  easy  monetary  con- 
ditions have  encouraged  bullish  activity  in  stocks, 
though  public  participation  has  not  been  prontunent. 
Last  week's  bank  figures  indicate  rather  mysterious 
movements.  The  average  statement  of  the  cheating 
institutions  shows  an  increase  of  ;£,'2,24i,8oo  in  loans, 
and  an  expansion  of  ;£,"i, 93 1,000  in  nett  deposits.  The 
further  influx  of  cash  from  the  interior  is  reflected  in 
an  increase  in  the  specie  average  of  ;^423,40o.  Legal 
tenders  declined  by  ;^28,6oo,  and  the  surplus  reserve 
was  ;^i47,2oo  smaller  than  for  the  previous  week.  The 
week-end  statement  showed  an  increase  of  ;£r.s, 268,000 
in  loans,  and  ;^4,482,ooo  in  nett  deposits.  The  specie 
held  was  ;^"i,947,400  up,  and  legal  tenders  decreased 
by  ;^i6i,8oo.  The  surplus  reserve  was  ;^i, 009,600 
higher.  The  statement  of  the  non-clearing  banks  and 
trust  companies,  on  the  other  hand,  showed  a  decrease 
of  ;^6,42o,2oo  in  loans,  a  decrease  of  ;£,"'6,975,8oo  in 
defKJsits,  a  shrinkage  of  ;^848,ooo  in  specie,  and  a 
decline  of  ;£'i30,ooo  in  legal  tenders. 

The  investigation  by  the  Banking  and  Currency 
Committee  into  the  so-called  Money  Trust  has  been 
opened,  but  the  serious  part  of  the  inquiry  has  been 
postponed  until  after  all  doubt  regarding  the  powers  of 
the  Committee  has  been  removed  by  the  passage  of  the 
Bill  amending  the  banking  law  now  before  Congress. 
This  development  has  been  welcomed  by  financial  in- 
terests, on  the  ground  that  as  the  Presidential  election 
will  have  been  disposed  of  by  that  time  it  will  deprive 
the  candidates  of  any  oppwrtunity  for  making  political 
capital  out  of  the  inquiry.  On  the  other  hand,  the 
prospects  of  an  inquir)'  into  recent  stock  market  mani* 
pulation  has  rather  damped  the  ardour  of  the  bulls. 

The  sale  on  the  6th  inst.  of  ;^5, 190,000  of  New  Vork 
State  4  per  cent,  gold  bonds  was  somewhat  dis- 
appointing, but  it  is  probably  true  that  had  the  State 
offerings  been  less  frequent  the  result  might  have  be«i 
more  favourable.  Bids  were  comparatively  few  and 
prices  low,  the  average  being  from  100.05  ^  loaioj. 
The  bulk  of  the  demand  was  for  the  longer  dated  securi- 
ties, ;^4,ooo,ooo  of  fifty-year  bonds  being  over-sub- 
scribed to  the  extent  of  about  ;^  1,800,000.  The  balance 
of  ;^i ,  igo,ooo,  bdng  foi  shorter  terms,  met  with  a  poor 
reception. 

According  to  the  bulletins  issued  by  the  Bureau  of 
Railway  Economics,  the  nett  receipts  for  the  nine 
months  oif  the  ftscai  year  of  the  eastern  railroads  in- 
creased by  7-7  percent.,  but  those  of  the  southern  com- 
panies decreased  by  7.2  per  cent.,  and  the  western 
roads  by  5.9  per  cent.,  making  the  total  decrease  for 
the  nine  months  0.9  per  cent.  These  figures  relate  to 
companies  whose  annual  receipts  exceed  one  million 
dollars. 

Recent  official  steti.stios  se*m  to  confirm  the  accuracy 
of  assertions  that  the  rise  in  the  prices  of  commodities 
and  the  advance  in  the  cost  of  living  in  the  L'nited 
States  was  due  to  agricultural  development  ha\-injr 
failed  to  keep  pace  with  the  growth  of  population.  As 
in  England,  the  trend  of  population  is  from  the  farm 
to  the  urban  districts.  Inuring  the  ten  years  ended 
1910  the  urban  population  increased  by  over  11,000.000 
or  34.8  per  cent.,  while  the  rural  population  increased 
by  less  than  5,000,000,  or  about  11  per  cent.  Mean- 
while, the  land  used  for  farming  increased  by  less  than 
5  per  cent.,  as  comp-ired  with  a  total  increase  of  2t 
per  cent,  in  population.  The  addition  to  the  land 
devoted  to  food  products  for  man  was  relatively  in- 
significant, while  the  area  under  some  crops,  notably 
wheat,  actually  fell  off.  The  production  of  cereaU  dur- 
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ing  the  decade  increased  from  4,438,857,013  bushels  to 
only  4,512,564,465  bushels.  But  though  the  produc- 
tion was  thus  only  slightly  larger,  the  value  increased 
by  no  less  than  ;^236, 600,000,  which  is  an  eloquent 
explanatiioni  of  the  rise  in  the  prices  of  commodities. 
The  increase  in  grain  production  was  less  than 
2  per  cent.,  while,  on  the  other  hand,  there  was  an  ex- 
pansion in  the  monetary  value  of  the  crops  of  nearly 
80  per  cent.  In  1899  the  production  per  capita  was 
58.4  buahdis  ;  by  1909  it  .had  fallen  to  49.1  bushels 
per  capita.  The  area  under  wheat  declined  during  the 
ten  years  by  about  16  per  cent.,  but  the  harvest  was 
rather  better  in  1909  than  in  1899.  But  owing  to 
higher  prices  the  value  of  the  wheat  crop  in  1909  was 
greater  by  77.8  per  cent.  The  area  under  maize  in- 
creased by  4  per  cent.  ;  the  crop  fell  off  by  about  the 
same  percentage,  but  the  value  was  higher  by  nearly 
74  per  cent.  The  increase  in  the  value  of  oats  was  no 
less  than  91  per  cent.,  while  the  increase  in  produc- 
tion was  less  than  7  per  cent.  The  increase  in  the 
wealth  of  the  farming  classes  during  these  past  few 
years  must  therefore  have  been  enormous,  for  the  total 
increase  in  farm  values  during  the  decade  was  roughJy 
;^4, 000, 000,000. 

The  Panama  Canal  Bill,  which  embodies  rules  for 
the  government  of  the  canal  zone,  and  the  rates  of  toll 
and  regulations  which  will  apply  in  the  operation  of 
steamship  lines  through  the  waterway,  has  been  passed 
by  the  House  of  Representatives.  The  Bill  contains 
provisions  forbidding  the  use  of  the  canal  by  railroad- 
owned  ships,  and  prohibiting  all  railroads  from  holding 
stock  in  or  controlling,  directly  or  indirectly,  a  steam- 
ship line  with  which  the  roads  compete.  The  Bill 
gives  the  Interstate  Commerce  Commission  the  right 
to  determine  when  competition  may  exist,  and  the 
findings  of  the  Commission  will  be  final.  Free  use  of 
the  canal  will  be  permitted  to  vessels  engaged  in  the 
coastwise  trade  of  the  United  States.  The  tolls  fixed 
in  the  Bill  for  foreign  ships,  and  for  American  vessels 
using  the  canal  otherwise  than  in  coastwise  trade,  are 
not  to  exceed  5s.   per  nett  registered  tonnage. 

The  economic  situation  in  Canada  seems  satisfac- 
tory. The  April  report  of  the  dhairtered  banks  shows 
that  the  savings  deposits  increased  by  over  ;^i,8oo,ooo, 
while  during  the  same  period  the  current  deposits  in- 
creased by  more  than  ;£^2, 600,000.  As  to  crop  pro- 
spects, the  High  Commissioner  for  Canada  is  in- 
formed that  indications  point  to  the  yield  per  acre  from 
winter  wheat  in  1912  being  about  20  bushels,  or  13 
per  cent,  less  than  the  average  yield  of  the  three  years 
i'909-ii,  but  It  is  rather  early  yet  to  make  forecasts 
as  to  the  harvest,  as  seeding  this  spring  was  rather 
delayed. 

The  trade  of  Canada  during  the  past  fiscal  year 
amounted  in  value  to  ;£'i72,539,946,  an  increase'  of 
14  per  cent,  as  compared  with  the  preceding  year. 
This  total  is  the  largest  in  the  history  of  the 
Dominion. 


Continental    Memoranda. 

Much  the  most  important  event  of  the  week  affecting 
bourses  was  the  announcement  made  on  Tuesday  that 
the  Reichsbank  had  decided  to  reduce  its  discount  rate 
by  J  per  cent,  to  4|.  Until  the  beginning  of  the  week 
it  was  not  believed  that  any  reduction  would  or  could 
be  made  this  half-year.  But  the  last  return  of  the  Im- 
perial Bank  seems  to  have  been  unexpectedly  favour- 
able, and  so  consideration  was  shown  to  those  who 
will  have  to  meet  heavy  engagements  in  the  next  two 
or  three  weeks.  Unfortunately,  the  movement  can 
only  be  considered  a  matter  of  expediency.  It  does 
not  indicate  any  real  change  in  the  monetary  situation. 
This  \yas  amply  demonstrated  immediatelv  by  the  im- 
portation of  half  a  million  of  gold  from  London,  with 
another  miiJilion  to  follow  in  all  probability.  The 
word  was  passed  round  that  the  movement  was  not  to 
be  used  as  a  justification  for  any  increase  of  specula- 
tive commitments,  and  it  is  somewhat  noteworthy  that 
the  drop  seemed  to  sitimuiate  the  Paris  bourse  rather 
than  German  markets.  The  latter  remain  very  dull, 
and  there  is  an  obvious  desire  that  this  state  of  affairs 


shall  continue  for  a  little  while  longer  at  any  rale. 
Sales  of  securities,  provided  they  are  not  too  large, 
seem  to  be  more  welcome  than  fresh  purchases,  especi- 
ally if  the  dealings  are  in  industrials.  With  trade 
showing  signs  of  contraction  many  of  these  are  ad- 
mittedly much  too  high  for  safety,  and  it  is  the  fear 
that  some  of  the  gas  will  have  to  be  let  out  soon  that 
helps  to  keep  markets  apprehensive.  Germany 
evidently  wants  to  show  as  much  independence  of 
French  money  as  possible,  hence  the  everlasting  injunc- 
tion to  reduce  commitments  wherever  possible. 
Although  Paris  has  been  firm,  the  amount  of  business 
in  progress  has  not  been  considerable,  for  there  is  the 
mid-monthly  settlement  to  be  arranged,  and  external 
politics  are  still  anything  but  reassuring.  It  may  not 
be  easy  always  to  keep  in  mind  that  Italy  and  Turkey 
are  at  war,  but  peace  still  seems  as  far  off  as  ever,  and 
there  is  danger  in  the  situation  while  the  confliict  con- 
tinues. The  long-drawn-out  negotiations  with  Spain 
in  connection  with  Morocco  are  not  perhaps  an  im- 
mediate cause  of  anxiety,  but  that  they  are  a  restrain- 
ing influence  no  one  can  doubt,  and  good  solid  business 
is  hardly  likely  to  come  until  these  troublesome  matters 
are  cleaned  off  the  slate. 

The  raising  of  new  loans  continues  unabated,  and 
amongst  the  latest  is  the  Austrian  Treasury,  which  is 
negotiating  with  the  great  Vienna  banks  to  place  a  4^ 
per  cent,  loan  up  to  a  maximum  of  250,000,000  kr.  in 
bonds,  to  be  issued  as  required  for  the  economic  equip- 
ment of  the  annexed  provinces.  Belgium,  too,  is  said 
to  be  seeking  to  make  arrangements  with  several  Bel- 
gian banks  for  a  3^  per  cent.  Government  loan  for 
300,000,000  frs. ,  while  the  Banque  de  Paris  has  arranged 
to  advance  25,000,000  frs.  to  the  Bulgarian  Govern- 
ment against  six  months'  Treasury  bills,  carrying  in- 
terest at  the  rate  of  5  per  cent. 

Three  Russian  railwrny  loans  are  also  being  arranged. 
One  of  these  is  for  61,000,000  frs.  in  4^  per  cent. 
Government  guaranteed  bonds  in  connection  with  the 
North-East  Ural  Railway,  a  new  Siberian  line  pro- 
jected by  the  Credit  Fran^aise  and  several  Russian 
banks,  which  will  be  offered  at  99.  Another  for 
80,000,000  frs.  in  4J  per  cent,  bonds  will  be  brought 
out  by  the  Banque  de  Paris,  the  Credit  Lyonnais,  and 
the  Societe  Generate,  but  the  name  of  the  line  is  not 
mentioned.  The  third  is  in  connection  with  the  Lodz 
Railway,  in  which  the  Credit  Mobilier  Frangais  and  the 
Paris  bank,  Seligmann  Brothers  and  Co.,  have  taken 
an  interest.  The  line  is  negotiating  with  the  Russian 
Government  to  obtain  a  new  concession,  and  these  two 
banks  have  secured  an  important  number  of  shares,  in 
the  hope  that  they  will  be  able  to  participate  in  the 
issues  of  shares  and  bonds  which  will  be  created  for  the 
lengthening  of  the  line.  Principal  and  interest  of  the 
bonds,  as  well  as  the  5  per  cent,  dividend  on  the 
shares,  are  guaranteed  by  the  Russian  Government. 

Several  new  banks  are  being  created  in  Paris,  the 
largest  of  which  is  one  to  be  called  the  Banque  de 
r Union  Franfais  et  Argentine,  with  a  capital  of 
10,000,000  frs.  .Another  is  the  Banque  Parisienne 
Privee,  which  is  in  course  of  formation,  with  a  capital 
of  1,000,000  frs. 

A  new  bank  is  also  being  constituted  at  Salonica, 
Macedoinia,  with  a  capital  of  10,000,000  frs.,  amongrst 
the  founders  being  the  Banque  Balkanique,  Credit 
Frangais,  the  National  Bank  of  Bulgaria,  Petersburg 
Commercial  International  Bank,  the  Volga-Kuma 
Bank,  Russian  Foreign  Commercial  Ba|nk,  and  the 
Bulgarian  Commercial  Bank. 

Although  large  amounts  of  French  capital  have  been 
invested  in  commercial  and  industrial  enterprises  in 
Russia,  French  traders  have  not  participated  in  the  de- 
velopments which  have  taken  place  to  anything  like 
the  extent  of  other  countries.  At  present  Great  Britain 
has  taken  the  lead  in  developing  Russian  industries,  but 
the  Belgians  are  largely  interested  in  the  metal  in- 
dustry, and  also  in  the  tramways,  for  which  they  hold 
concessions  in  thirty  Russian  towns.  Recently,  how- 
ever, the  French  have  wakened  up  to  the  possibilities, 
and  have  established  a  Chamber  of  Commerce  in  St. 
Petersburg,  in  order  to  bring  Russian  and  French  mer- 
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chants  together,  and  dispel,  if  possible,  the  ignorance 
of  the  requirements  of  both  countries.  Special  atten- 
tion has  been  paid  to  methfxls  of  developing-  Russian 
exports  to  France  from  Riga,  such  as  fowl,  game,  eggs, 
and  butter,  and  Russian  purchasers  have  been  put  in 
direct  communication  with  I-'rench  producers.  Apart 
from  Russia  being  a  splendid  field  for  French  exports, 
it  is  a  first-class  market  for  the  purchase  of  raw  or 
manufactured  material  in  metal,  minerals,  naphtha, 
cereals,  tim-ber,  skins,  and  furs.  These  goods  frequently 
enter  France  through  Germany  or  England  to  the  preju- 
dice of  the  buyer,  and  efforts  are  to  be  made  to  develop 
a  direct  trade. 

It  is  now  known  that  it  was  first  proposed  to  allow 
the  Russians,  who  originated  the  idea  of  the  Trans- 
Persian  Railway,  to  subscribe  a  certain  number  of 
shares  beyond  the  number  taken  over  by  the  French 
and  English  banks.  Sir  Edward  Grey  raised  the  ob- 
jection that  this  would  give  Russia  an  advantage  over 
the  others,  and  it  is  now  agreed  that  the  three  nations 
should  participate  an  equal  terms.  The  groups  of 
bankers  are  to  meet  in  Paris  in  a  week  to  form  a  Study 
Company,  which,  with  the  help  of  eminent  Indian, 
English,  and  Russian  engineers,  will  make  a  survey. 
When  a  regulated  concession  has  been  received  from 
Persia,  the  actual  work  will  be  begun.  The  gauge  of 
the  Trans-Persian  Line  is  to  be  difi'erent  to  that  of  the 
Indian  railways. 

In  March  last  the  German  Overseas  Electrical  Com- 
pany decided  to  raise  its  capital  by  20,000,000  marks 
to  120,000,000  marks,  to  provide  funds  for  increasing 
and  improving  installations,  mainly  in  Buenos  Aires. 
The  new  shares,  which  are  entitled  to  half  the  dividend 
for  1912,  have  been  taken  over  by  a  banking  syndi- 
cate, and  will  be  offered  to  present  "shareholders  at  130 
per  cent,  in  the  proportion  of  one  new  for  every  five 
held.  The  company  has  practically  the  monopoly  of 
supplying  electrical  energy  in  Buenos  Aires  and  its 
suburbs,  and  has  lately  taken  over  the  control  of  the 
Buenos  Aires  and  Quilmes  Tramway  Company. 
Amongst  other  assets  the  company  holds  $182,000  of 
the  preference  and  $128,600  of  the' ordinary  shares  out 
of  250,000  10  per  cent,  preference  and  150,000  ordi- 
nary shares  of  the  Argentine  Electrical  Company.  The 
company  also  holds  $680,000  out  of  a  total  of 
$1,000,000  in  the  share  capital  of  the  New  Buenos 
Aires  Light  and  Power  Company.  In  addition  to  its 
Argentine  interests,  the  company  owns  the  whole  of 
the  £"650, 000  ^"6  preferred  aiid  ^^386,000  of  the 
^6500.000  ordinary  shares  of  the  Chilian  Electric 
Tramway  and  Light  Company,  which  was  established 
in  1898,  and  owns  120  kilometres  of  tramway  lines  in 
Santiago,  and  also  supplies  light  and  power  to  the 
town  of  Santiago.  In  January,  191 1,  a  contract  was 
signed  for  the  supply  of  about  20,000  h.p.  for  hydro- 
electric work  on  the  Maipo  River,  and  more  recently 
the  company  has  acquired  the  5,000,000  marks  nominal 
capital  of  the  Valparaiso  Electric  Tramway  Company 
and  the  Transatlantic  Company  of  Electric  Tramways 
in  Montevideo. 

The  creation  of  new  industrial  companies  in  .Austria 
has  been  more  important  this  year  than  last,  and  many 
more  are  in  formation.  One  of  these  is  a  sugar  manu- 
facturing company  in  Czernowitz,  in  which  the  well- 
known  industrial  Marcu  Fischer  is  interested.  The 
capital  in  prospect  is  5,000,000  kronen.  .'\nother 
Vienna  bank  with  important  Linz  interests  is  estab- 
lishing a  margarine  company  w^ith  a  capita!  of  1}  mil- 
lion kronen.  The  .Agrarian  Bank  in  Prague  and  a 
Pilsen  syndicate  are  establishing  a  brewery  in  Steno- 
vice,  with  a  capital  of  1,200,000  kronen,  and  a  private 
capitalist  in  Prague  proposes  to  establish  a  building 
and  industrial  bank  company  with  a  capital  of 
2,000,000  kronen. 


The  Union    Rank   of   Canada  has   opened  a   branch  at  Fair- 
view   (Vancouver). 

The  Standard  n.ink  of  South  -Africa,  Ltd.,  has  o|iened  a 
branch  at  Van  Khynsdorp,  in  the  Ca|>e  Province. 
,  Mr.  Henry  K.  Cooper  and  Mr.  A.  I.udlow  Kramer  have 
been  ajipointed  vice-presidents  of  the  Equitable  Trust  Com- 
pany of  New  York.  Mr.  Rossewell  C.  Tripp  Vill  snccied  Mr. 
Kramer  as  manager  of  the  bond  department. 


Insurance    News. 

An  attractive  new  development  is  made  by  the  Clcri- 
'cal,  Medical  and  General  Life  Assurance  Society  with 
its  "professional  man's  policy."  Under  this  scheme 
a  ilLmited  numl>er  of  prcmi«m«  are  paid  to  secure  a  con- 
tract which  in  t/he  event  of  death  provides  for  the  return 
of  all  premiums,  together  with  a  large  guaranteed  ad- 
dition of,  say,  ;^i,ooo.  In  the  event  of  survivance 
until  the  age  at  which  the  limited  premiums  cease, 
policyholders  can  either  take  a  fully-paid  policy  pay- 
able at  death  for  an  amount  equal  to  all  premiums 
paid,  plus  the  ;£,"i,ooo,  a  guaranteed  cash  payment,  or 
a  pension  payable  for  the  rest  of  his  life,  or  he  can 
have  the  equivalent  value  of  any,  or  all,  of  these 
options  in  combination. 

The  City  Life  -Assurance  Company  states  that  the 
face  value  of  the  new  business  in  all  departments  for 
the  year  ended  December  31  again  exceeded 
;^ 1, 000, 000.  In  the  ordinary  branch  the  premium  in- 
come amounted  to  .^53,122,  of  which  claims  took 
;^8,273,  surrenders  ^12,006,  and  expenses  of  manage- 
ment and  commission  ;^27,240,  the  last-named  being 
over  51  per  cent,  of  the  premium  income,  and  the  nett 
result  of  the  year's  business  was  an  increase  of  ;^i3i459 
to  ;^i09,o3o  in  the  life  assurance  fund.  In  the  indus- 
trial branch,  the  premium  mcome  was  ;^33,655,  but  ex- 
penses and  commission,  after  deducting  j(^22,^oo  car- 
ried forward,  took  ;^26,295,  or  78  per  cent.,  and  the 
accumulated  funds  were  only  increased  by  ;£'i,2i8  to 
;^i8,702.  In  addition  to  its  life  insurance  business,  the 
company  deals  in  bond  investment  and  endowment 
certificates,  and  in  this  branch  the  operations  of  the 
year  added  ;^'8,468  to  the  funds,  making  a  total  of 
;^'330,40i.  The  aggregate  funds  at  the  commence- 
ment of  the  year,  excluding  capital  and  reserves,  were 
;^463,386,  and  the  interest  earned  was  ;£,'30,2o8,  show- 
ing a  rate  considerably  in  excess  of  the  amount  as- 
sumed in  the  actuarial  valuations.  In  accordance  with 
the  practice  previously  followed  in  the  interim  between 
the  quinquenndaJ  valuations,  a  di\Tdend  at  the  nate  of 
5  per  cent,  is  paid  on  the  preferred  shares  in  respect  of 
191 1,  and  a  further  ;^2,5oo  is  written  off  purchase  of 
business  and  extension  expenses,  leaving:  this  item  at 
;^65,ooo. 

The  abstract  of  the  statement  of  fire  msurance  com- 
panies doing  business  in  Canada  submitted  to  the  De- 
partment of  Finance  shows  Uiat  business  in  191 1  was 
fairly  satisfactory.  Of  the  companies  reporting  to  the 
Federal  authorities,  24  were  native,  21  British,  16 
American  and  i  French.  The  British  connpanies  did 
rather  more  than  half  the  business,  and  their  nett  pre- 
miums amounted  to  $11,199,000.  compared  with 
$4,730,000  for  the  Canadian  and  $4,642,000  for  the 
foreign  companies.  The  amounts  at  risk  were  respec- 
tively $1,270,037,000  for  the  British,  $548,614,000  for 
the  Canadian  and  $459,317,000  for  the  foreign.  In 
the  amounts  of  losses  incurred  the  British  companies 
still  head  the  list  with  $6,028,000,  against  $2,541,000 
for  the  Canadian  and  $2,269,000  for  the  foreign. 

Life  insurance  companies  doing  business  in  Canada 
.also  had  a  satisfactory  year,  the  premiums  received 
having  increased  by  $1,848,000  to  $31,619,000,  com- 
pared with  1910,  whik  claims  paid  were  only  $147,000 
up  at  $11,043,000.  New  polkries  were  issued  for 
$177,821,000  or  an  increase  of  $25,059,000,  and  the 
number  of  policies  in  force  at  the  dose  of  the  year  was 
1,335,047,  covering  $950,413,000,  or  an  increase  of 
$94,300,000.  ' 

ilKVAixk  CiCAt  Axn  ToMcco  F.*cro«iis.  Ltd.— Profit*  for 
191 1  rose  by  jf  13,108  to  ;^86,847,  and  after  praridiiig  for  all 
charges  and  writing  ofi  a  further  £A,a&3  tot  balance  of  ft*- 
liminary  expenses,  the  nett  surplus  was  ;f7,qo6  larger  at 
;{['7S,3oi.  Deducting  debenture  interest  and  adding  Zj-'^o 
brought  forward,  the  amount  available  was  /67,i5i.  Of  this 
/i,378  or  ;£'j5,8i7  less  has  been  paid  to  llenry  Clay  aad 
Bock  and  Co.  for  balance  of  the  amount  provided  by  that  cooi- 
pany  to  make  up  deficiencies  of  profits  in  previoos  year*.  ThtB 
to  per  cent,  of  the  balance,  or  /4,37J.  is  transteted  to  itsuna, 
and  the  ordinary  shares  get  a  aividend  of  tj  per  feat.  afaJM* 
nothing  last  time,  leaving  ;f  1,851  to  be  cam«d  forward.  Pro- 
perty actount  shows  a  decrease  "of  /Qi.jno  at  £s^-M}<  *"»*  *!>• 
amount  advanced  to  Hennr  Clay  and  Bock  and  Co.  baa  *^~~ 
increased  by  £s'fi*S  ^  A**Sy75'- 
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Rubber  and  Oil  Notes. 

Business  in  rubber  has  dwindled  to  very  small  pro- 
portions owing  to  the  impossibility  of  obtaining  delivery 
of  supplies.  Large  amounts  are  held  up  by  the  dock 
strike,  and  although  brokers  have  obtained  a  few 
samples  they  will  only  be  able  to  offer  about  100  tons  at 
the  sales  which  commence  on  Tuesday  next.  Prices 
have  hardened  during  the  week,  hard  Para  having  risen 
to  4s.  I  id.  per  lb.,  and  plantation  first  latex  to  5s.  id. 
The  advance  is  said  to  be  due  less  to  the  dislocation  of 
business  by  the  strike  than  to  the  keen  demand  from 
the  United  States.  Tyre  manufacturers  there  have 
been  unable  to  obtain  more  than  about  half  of  their 
usual  quantities  of  guayule  rubber  from  Mexico  owing 
to  th|  disturbed  state  of  the  country,  and  are  conse- 
quently very  short  of  stocks. 

Java  Amalgamated  Rubber  Estates,  Ltd. — Further  capital 
is  required  to  bring  the  present  planted  area  into  bearing  and  to 
provide  factories  and  machinery  for  two  of  the  estates.  The 
directors  are  therefore  offering  10,000  new  £1  shares  at  a 
premium  of  5s.  per  share,  and  has  had  them  underwritten  on 
consideration  of  an  option  on  1,000  shares  at  p^y  until  Novem- 
ber 3,  191.?.  tn  the  five  months  to  Maj'  31 'the  crops  harvested 
■were  24,280  lbs.  rubber,  1,278  cwts.  cofiee,  and  36  cwts. 
<;ocoa,  while  for  the  whole  year  the  outputs  are  estimated  at 
65.000  lbs.  rubber,    12,480  cwts.   coffee,   and  900  cwts.   cocoa. 

JUGRA  Estate,  Ltd. — The  rubber  crop  for  the  twelve  months 
ended  March  31  was  206,390  lbs.,  or  1,390  lbs.  more  than  the 
estimate,  and  realised  a  nett  average  of  5s.  rod.  per  lb.  Nett 
profits  were  £y],'~'j  and-;^i,6io  was  brought  forward,  making 
a  total  of  ;^39,3S7,  out  of  which  dividends  aggregating  80  per 
cent,  have  been  paid,  ^1,600  is  written  off  depreciation,  and 
;^6,ooo  is  put  to  reserve,  leaving  ;^2,487  to  be  carried  forward. 
Contracts  have  been  made  for  the  sale  of  200,480  lbs.  for  de- 
livery during  the  current  year  at  prices  ranging  from  4s.  2d. 
to  5s.  6d.  per  lb.,  and  for  174,720  lbs.  for  delivery  in  1913  at 
4s.  6d. 

SiMO  Rubber  Estates,  Ltd.— Last  year  a  number  of  old  coffee 
and  cocoa  trees  were  taken  out,  and  the  younger  ones  had 
not  come  in  bearing,  so  that  these  two  crops  fell  off.  At  the 
.s.ame  time  the  output  of  rubber  was  only  2,140  lbs.  larger  at 
5,364  lbs.,  and  the  nett  profits  for  the  year  showed  a  decrease 
of  ;^i,i88  at  jf  1,932.  Nothing  is  written  off  this  time  compared 
with  ^^490  off  underwriting  commission  and  brokerage  a  year 
ago,  and  the  nett  balance,  including  ;^i,6g4  or  ^455  more 
brought  in,  w.is  ;^339  down  at  ^2,862.  The  dividend  is  con- 
sequently reduced  by  i  per  cent,  to  5,  leaving  ^^1,505  or  ;£i8g 
less  to  be  carried  forward.  Expenditure  on  planting  was 
;^i,45i,  making  the  total  cost  of  the  estates  ;^24,3i3,  and  cash 
b3lances  have  been  reduced  by  ^628  to  ;^3,82o,  while  stocks 
are  ;^i,203  smaller  at  ;^i,396. 
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RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Anglo.Ceylon,  f\  

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd.. . 

Banteng,  £1    

Batu  Caves^  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

„i5/-pd 

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/- , , 

Damansara,  £1 

Dolok,  4/-  pd 

Eastern  Internal,  £1 

Federated  Selangor,  jTi  . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  /i 

Golconda.  £1 

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpong,  £r   ... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  10/-  pd. 

Java  United,  £1 

Johore  Rub.Lands,i7/6pd. 

J  ong  Landor,  15s.  pd 

JugraLand  &  Rub.,  £1    .. 
Kamuning{Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,£i   

Kepitigalla,  £1    

Klanang  J'roduce,  2S 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1  

Langkat  Sumatra,  £1  

Lanka  Plantations,  2/-. . . . 

Lankat,  £1 

Ledbury.  £1 


35 
18/6 

3i 

2 

3*x 
2/6 

5i 
3/.4 

li 
14/3 

5 

3/3 
17/6 

fi 


t>/6 
18 
3ft 
6i 


Adis 

J  pm 

2i 

5/ 

7i 

6jx 
14/6 
20/9 
6g 
9/ 
3^" 

1 
28 

23x 


Name 


Last    Tbia 
Week  Week 


3I  Linggi  Plantation, 2/    ... 

18/4A  London  Asiatic,  3/    

15/4J  |Lumut,£i   , 

3^  'Lunuva,  £1 

g  pm  !Mabira  Forest,  £1 

2  [Madagascar 

13  I  Malacca  Ordinary,  £1  .. 

3jx  :Malavalarn,  £1  pd 

■  Memoakut,  £1 

9/  |Mcrlimau,2/  

2}  Mount  Austin,  £1 , 

2/7^  |Muhesa,  £1 , 

12  iNorth  Borneo  State,  £1. 

5I  North  Hummock,  £1    .. 

3/1*  iPataling,  2/-     

I A  Pelmadulla,  £1    

14/6  Perak,  2S 

SA  IP.P.K.  (Ceylon),  £1 

3/3  Rubber  Est.  of  Ceylon,  £1 

17/6  Rub. Est.  of  Johore,  i7/6pd 

91  Rub.  Invest. Trust,  jo/-pd 

38 

1^  Rubber  Share  Trust,  £1. . 

3i  Sagga,  £1 

4J^  ^apumalkande,  £1    

3S  Seafaeld,  £1 

3^  Sekong,  12/6  pd 

8/6  jSelangor,  2/ 

ift  Sendayan,  £1 

3§  '  Sereniban ,  £1 

6i  Sialang,  £1 

i|  iSingapore  Para,  2/  

ft  IStraits  S.  (Bertau)),2/... 

I  ISumatra  Consd.,  £1 

A  dis  I  Sumatra  P.*r3,  £1 

^  pni  iSungei  Choi,  £1 

l.\  Sungci  Kaoar,  2/- 

5/  Sungei  Saiak,  £1    

7j  Sungei  Way,  £1 

6J  Tandjong,  £1 

14/6  Tanjong  .Malim,  12/6  pd. 

20/6  iTebrau,  £1  , 

6^  iTenom  Borneo,  £1   ..... 

8/9  |Tremelbye,  £1    

3  lUnited  Lankat,  £1    

3j  1  United  Serdang,  £1 

I  I  United  Sumatra,  2/-...., 

2I  {Vallambrosa,2/ , 


City  of  North  Vancouver. 
An  issue  of  ;^i26,ioo  4^  per  cent,  debentures  of  this 
city  is  offered  by  the  British,  Foreign,  and  Colonial 
Corporation,  at  the  price,  of  97^.  North  Vancouver 
was  only  incorporated  as  a  separate  city  in  1906,  and 
its  population  now  is  only  6,000,  but  it  has  already 
managed  to  run  up  a  debt,  including  the  present  issue, 
of  ;^459,276,  or  over  ^,-]b  per  head.  The  municipal 
assets,  however,  are  valued  at  ;£.^385,689,  while  the 
assessed  value  of  lands  and  improvements  for  general 
rate  is  put  at  ;^2,075,27i,  and  last  year  the  revenue 
from  water  rates  and  taxes  was  ;^39,999.  It  is  stated 
that  the  business  activity  and  prosperity  will  be  greatly 
enhanced  by  the  fact  that  it  is  to  be  the  terminus  of  a 
railway  running  to  Fort  George,  the  construction  of 
which  is  to  be  commenced  in  the  near  future.  The 
proceeds  of  this  loan  are  to  be  used  for  the  construc- 
tion of  a  reservoir  and  extensions  to  the  water  service, 
the  coriiStruotaon  of  a  subway,  wharf,  and  warehouse, 
&c. ,  and  tlie  debentures  are  to  be  repaid  at  par  as  to 
;^35,5oo  in  1932  and  ;^90,6oo  in  1961.  In  view  of  the 
comparative  insignificance  of  the  city,  the  price  asked 
fftr  the  debentures  seems  much  too  high. 

Can.\dian  Northern  Railway  Co. 
.•\n  issue  of  ;^  1,438,356  4  per  cent,  perpetual  con- 
solidated debenture  stock,  ranking  pari  passu  with  the 
similar  stock  already  existing,  was  offered  for  sub- 
scniptiion  at  95.  The  proceeds  are  required  in  aruticipa- 
tion  of  a  great  increase  in  business  on  the  opening  of 
the  through  transcontinental  service,  and  for  the  con- 
struction or  extension  of  certain  terminal  and  hotel 
facilities  at  important  central  points  on  the  system  ;  y 
the  Canadian  Northern  System  Terminals,  Ltd.  .At 
present  the  company  is  operating  4,100  miles,  in- 
cluding 644  miles  of  leased  lines,  while  500  miles  of 
new  branch  lines  have  been  completed,  and  will  shortly 
be  open  for  traffic,  and  another  500  miles  are  under 
construction.  It  is  stated  that  for  the  year  ended 
June  30,  191 1,  the  surplus,  after  paying  all  fixed 
charges  except  interest  on  815,000,000  5  per  cent, 
income  charge  convertible  debenture  stock  which 
underlies  the  present  issue,  amounted  to  $1,007,695. 
For  the  ten  months  to  .April  30  last  the  gross  earn- 
ings of  the  Canadian  Northern  Railway  proper,  with- 
out including  earnings  from  subsidiary  companies 
controlled  by  it,  showed  an  increase  of  83,658,700  at 
$15,947,000,  and  the  nett  earnings  amounted  to 
$4,236,300,  or  $791,900  more.  The  debeniture  stock  is 
secured  by  a  general  charge  on  the  undertaking,  pro- 
perty and  assets,  other  than  land  and  money  subsidies, 
subject  to  ;^i,i8o,6oo  of  bonds  primarily  charged  on 
the  Ontario  division  and  to  charges  created,  or  to  be 
created,  not  exceeding  ;£^2,ooo  per  mile,  or  ;^3,ooo 
per  mile  if  guaranteed  by  the  Parliament  of  the 
Dominion  or  any  of  the  Provinces.  As  our  correspon- 
dent, St.  Lawrence,  stated  last  week,  the  Canadian 
Northern  has  great  possibilities,  and  the  bonds  should 
be  a  good  investment. 

Millars'  Tlmber  and  Tr.'vding  Co.,  Ltd. 
Originally  known  as  Millars'  Karri  and  Jarrah 
Co.,  this  undertaking  was  formed  in  1902  to  amalga- 
mate several  companies  owning  forests  and  saw  mills 
in  Western  Australia,  and  on  June  4  it  changed  its 
jiame  as  above.  It  has  recently  purchased  controlling 
interests  in  Tasmanian  forests  and  mills,  and  has  also 
acquired  a  freehold  forest  estate  of  10,000  acres  in 
New  South  Wales,  as  well  as  the  right  to  work  on 
royalty  a  beech  forest  near  Salonica,  in  European 
Turkey.  In  July,  1910,  the  directors  issued  62,786 
preference  shares  at  par,  and  93,617  ordinary  shares 
at  22s.  6d.  each,  and  in  May  last  they  made  a  further 
issue  of  42,083  ordinary  shares  at  23s.  6d.  This  week 
subscriptions  were  invited  for  257,917  6  f)er  cent, 
cumulative  preference  shares  of  ^i  each  at  ;^'i  os.  6d., 
bringing  the  issued  capital  up  to  the  round  ;^i,5oo,ooo, 
in  addition  to  which  there  is  ;£28j,^28  4?  per  cent, 
debenture  stock  outstanding.  For  a  good  many  years 
the  company  had  a  hard  struggle  to  live,  but  eventu- 
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ally  got  its  head  above  water,  and  of  late  has  enjoyed 
a  fair  measure  of  prosperity,  so  that  the  shares  offered 
seem  a  reasonable  speculative  risk.  According  to  the 
balance-sheet  of  December  31,  iqio,  the  assets,  after 
deducting  a  depreciation  reserve  of  ;^3io,ooo,  were 
valued  at  ^2,166,469,  against  which  the  debenture 
stock  and  trade  liabilities  amounted  to  ;6'635,ii3. 
Profits  are  not  clearly  stated  in  the  prospectus,  but 
in  the  three  years  1908  to  1910  the  amounts  avail- 
able, including  the  balainces  brought  forward,  were 
respectively  ^'157, 141,  ;^209,262,  and  ;^224,836,  while 
in  each  of  the  last  two  years  the  directors  put  ;6^5o,ooo 
to  reserve  and  paid  a  dividend  of  10  per  cent,  on  the 
ordinary  shares. 

Calgary  Brewing  and  Malting  Co.,  Ltd. 
This  company  was  formed  in  1892,  and  in  addition 
to  a  large   brewery  at  Calgary,   it  owns  cold  storage 
plants  and  hotel  and  other  properties  at  various  points 
throughout  the  Western  Canadian  Provinces.     Appar- 
ently also  it  advances  money  on  the  security  of  hotels, 
and   funds  are  now  required  to   repay  loans  from  the 
bank  lin   connection   wiith    this   branch.      Subscniptions 
■were  invited  for  ^'246,500  (Si, 200,000)  5  per  cent,  first 
montgiage  sinking  fund  gold  bonds  at  the  price  of  86, 
and  it  was  stated  that  over  ;^"6o,ooo  had  been  applied 
for  in  Canada.     The  bonds  arc  redeemable  on  May  i, 
1942,    but   may   ibe  repaiid   at  ithe    comipany's    option 
before  maturity  on  six  months'  notice,  or  in  the  event 
of  voluntary   liquidation   at   105   and  accrued  intercsr, 
while   they   may  also  be   redeemed  at  tne  same  price 
on  ajny  Novemiber  i,  oommenoiing  191 3,  by  the  openatiion 
of  the  sinking  fund.      According  to  a  letter  from  the 
president   of   the  company,    the   revenue  from    invest- 
ments and  mortgages,  irrespective  of  revenue  from  the 
brewery,  will  be  more  than  sufficient  to  meet  interest 
and   sinking  fund    requirements,   while  the   bonds   are 
secured  by  a  specific  first   mortgage  on  all   the  fixed 
assets    and    a   floating   charge  upon   all   other   assets, 
the  total  value  of  which,  exclusive  of  goodwill,  is  over 
$2,700,000.     For  the  last  five  years  the  average  annual 
earnings,  after  making  largo  allowances  for  deprecia- 
tion, but  before  charging  interest  on  money  borrowed, 
amounted    to   $175,807,    or   nearly    three     times     the 
amount  required  to  pay  the  interest  on  the  bonds,  and 
for   the  last   year  they   were  $270,251,   or   more  than 
four  and  a-half  times  the  "bond  interest.     There  would 
therefore  seem  to  be  plenty  of  security,  but  hotel  pro- 
perty is  subject  to  a  good   many  fluctuations,  especi- 
ally in  a  new  country,  and  the  tx)nds  must  be  classed 
as   a  speculative    security,    yielding   just   over    5J    per 
cent. 

Princess's  Hotel,  Ltd. 
The  lady  managing  director  of  the  Hotel  York  is 
seeking  fresh  fields  for  her  activities,  and  has  induced 
her  co-directors  to  establish  a  new  hotel  on  the  site 
occupied  by  the  Princess's  Theatre,  Oxford  Street, 
W.  A  new  company  has  been  formed  with  a  capital 
^^  £4^Sy000<  divided  into  325,000  6  per  cent,  partici- 
pating preference  shares  and  100,000  ordinary  shares 
of  £1  each,  to  take  over  the  various  sites,  agree- 
ments and  options  necessary  for  carrying  out  the 
scheme.  For  these  it  pays  ;£^i89,ooo  in  cash  and 
;^ioo,ooo  in  ordinary  shares,  the  latter  representing 
the  promoter's  profit  and  payment  for  services  ren- 
dered. Subscriptions  were  invited  for  the  preference 
shares,  which  are  entitled  to  a  dividend  of  6  per  cent., 
which,  however,  is  apparently  not  cumulative,  and  to 
half  the  surplus  profits  after  the  ordinary  shares  have 
also  received  6  per  cent.  It  is  estimated  that  the  cost 
of  the  hotel  and  its  equipment  will  not  be  more  than 
;^6oo,ooo,  and  power  has  been  taken  to  issue  fir.st 
mortgage  debentures  on  the  completion  of  the  build- 
ing for  ;£^325,ooo,  bearing  interest  at  a  rate  not  ex- 
ceeding 5  per  cent,  per  annum.  During  the  period  of 
construction,  which  is  not  to  exceed  eighteen  months, 
Mrs.  Clark  has  agreed  to  pay  the  preference  dividend, 
and  the  Hotel  York  guarantees  the  fulfilment  of  that 
undertaking,  receiving  25,000  of  the  ordinary  shares 
for  so  doing.  It  is  stated  that  the  profits  of  the  Hotel 
York  have  annually  increased  since  the  company  was 
formed,  ,and  that  the  aggregate  for  the  five  years  has 


been  ;^ii2,3i6.  That  represents  an  average  01  about 
;^22,40o  per  annum,  but  Mrs.  Clark,  who  is  to  manage 
this  concern  as  well  as  the  Hotel  York,  puts  the  profits 
of  the  new  venture  at  over  £72,^^00.  Notwithstanding 
her  optimism  and  faith  in  her  own  ability,  the  ver^ 
ture  seems  at  best  a  most  uncertain  speculation. 

Royal  Alto.mobile  Club  Buildings  Co.,  Ltd. 
An  issue  of  £100,000  4J  per  cent,  first  mortgage 
debenture  stock  was  offered  at  par  by  the  North  of 
England  Trustee,  Delxnture  and  Assets  Corporation, 
which  bought  the  whole  amount  at  94  per  cent.,  but 
is  paying  commissions,  brokerage,  advertising,  «cc. 
The  property  is  secured  by  a  specific  first  mortgage  on 
the  club  house  occupied  by  the  Royal  Automobile 
Club  in  Pall  Mall,  which  is  stated  to  have  cost 
;^283,423  to  build,  while  the  value  of  furniture  and 
fittings  is  put  at  another  ;£^46,o43.  This  building  has 
been  let  to  the  Automobile  Proprietary,  Ltd.,  for  60 
years,  on  a  full  repairing;  lease,  at  a  rent  of  ;£'23,5oo 
per  annum,  of  which  £7,500  is  required  to  pay  the 
rent  to  the  Crown,  and  £'6,000  for  interest  and  sinking 
fund  on  the  present  debenture  stock.  There  should, 
therefore,  be  ample  margin,  and  as  it  is  stipulated  that 
no  mortgage  or  charge  on  the  assets  included  in  the 
present  security  can  be  created  except  subject  to  this 
issue,  the  stock  should  be  safe  enough.  It  is  redeem- 
able at  par  on  September  30,  1950,  by  means  of  a 
sinking  fund  commencing  on  September  30,  191 3,  but 
the  company  may  redeem  all  or  any  of  the  stock  at 
103  at  any  time  on  six  months'  notice. 


The   Week   in   Mines. 

There  is  still  littk  of  a  favoiirable  character  60  be 
said  about  the  majority  of  mining  sections.  In  the 
middle  of  the  week  the  tendency  in  the  South  African 
divisions  was  slightly  firmer,  but  it  was  a  small  Con- 
tinental effort  which  produced  the  rally,  and  it  will  not 
be  possible  to  speaTi  of  a  definite  change  for  the  better 
unless  and  until  the  attitude  of  the  public  undergoes  a 
complete  transformation.  Professionals  hesitate  to 
attempt  to  revive  the  market  because  all  recent  efforts 
in  that  direction  have  been  without  response,  and  it  is 
said  that  the  new  rules  regarding  commissions  are 
operating  unfavourably.  The  carry-over  again  dis- 
closed a  very  small  open  position,  but  that  had  no  in- 
fluence, and  while  the  gold  return  'for  May  was  satis- 
factory, the  falling-off  in  the  number  of  natives  was 
not  less  than  had  been  expected.  Rhodcsians  and 
Diamonds  were  brighter  in  the  middle  of  the  week, 
when  the  Continent  was  sending  rather  more  favourable 
advices,  but  Copper  shares  have  been  less  consistently 
firm. 

Gold  and  Finance  Shares. 

If  only  a  small  incentive  were  forthcoming  from  out- 
side, the  dealers  in  the  KaflSr  market  would  probably 
pluck  up  their  courage  and  make  an  attempt  to  bring 
about  a  revival.  But  they  can  do  nothing  without  the 
assistance  of  the  shops  and  the  public,  and  their  re- 
luctance to  try  can  be  readily  understood.  Recent 
speeches  of  the  chairmen  of  the  Rand  Mines  and 
General  Mining  and  Finance  Companies  were  con- 
sidered moderately  encouraging,  and  the  first  batch  <rf 
dividends  gives  no  strong  cause  for  dissatisfaction. 
But  except  when  Paris  was  buying  a  little  there  was 
no  stir  in  the  market,  and  movements  were  insignifi- 
cant. Thanks,  however,  to  the  Continental  demand, 
leading  counters  are  slightly  higher  on  the  week,  and 
there  was  small  bidding  for  Government  .Areas  on  the 
cabled  intelligence  that  the  main  reef  has  now  been 
struck  in  the  north-west  shaft.  The  assays  have  not 
been  completed,  but  it  is  described  as  kx>king  welL 
Underwriters  of  the  Geduld  issue  have  had  to  take  up 
25  per  cent.,  not  a  bad  result  all  things  considered. 
Rhodesiaxs  and  Diamonds. 

Dull  and  completely  idle  at  first,  Rhodesians  pulled 
round  later,  and  there  was  enough  demand  to  make  the 
more  prominent  shares  better.  Chartered,  a  bad 
market  for  some  time,  received  a  measure  of  support, 
and  some  of  the  leading  gold  shares  were  in  quiet  de- 
mand.    Mr.   H.  A.    Piper,  the  consulting  engineer  of 
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the  Falcon,  has  been  on  a  visit  to  the  mine,  which  he 
describes  as  continuing  to  look  well  in  depth.  He  be- 
lieves that  600,000  tons  of  ore  will  be  blocked  out  by 
the  end  of  June.  It  is  proposed  to  erect  a  plant  capable 
of  treating  15,000  tons  monthly.  Paris  bought  Dia- 
mond shares,  and  quotations  immediately  went  ahead. 
It  is  believed  that  another  attempt  is  to  be  made  to 
secure  capital  for  the  further  prospecting  of  the  Mont- 
rose mine. 

Nigerians,  West  Africans,  and  Australasians. 

The  Nigerian  Tin  market  was  in  a  wretched  state. 
Plepty  wanted  to  sell  and  no  one  wanted  to  buy. 
Tired  professional  bulls  were  anxious  to  get  out,  and 
the  persistent  fall  no  doubt  caused  outside  speculators 
to  cut  losses  before  they  became  worse.  The  result 
was  an  aJl-ax>und  drop  in  prices,  and  in  some  cases  the 
loss  was  substanitiiail.  The  Anglo-Continental  scandal 
is,  of  course,  entirely  responsible  for  the  demoralisa- 
tion, and  many  who  have  lost  demand  an  investiga- 
tion. It  is  urgently  called  for,  and  the  behaviour  of 
the  Goldfields  company  in  connection  with  the  matter 
seems  to  require  close  examination.  West  African 
gold  and  finance  shares  have  been  rather  better,  the 
reports  of  the  Taquah  and  Abosso  companies  being 
considered  fairly  encouraging.  Broken  Hill  shares 
moved  narrowly,  and  practically  no  interest  was  taken 
in  West  Australians. 

Copper  and  Miscellaneous. 

It  may  be  that  the  bull  movement  in  copper  and 
copper  shares  is  nearing  an  end.  At  any  rate,  non- 
sense is  being  talked  about  a  possible  copper  famine, 
and  that  sort  of  stuff  usually  means  a  scarcity  of 
sensible  arguments.  Prices  have  been  distinctly  un- 
certain, partly  no  doubt  owing  to  profit-taking  in  front 
of  the  carry  over,  but  also  to  the  wobbly  state  of  the 
American  market.  Losses  were  not  considerable. 
There  is  some  opposition  to  the  proposal  of  the  Great 
Cobar  directors  to  vary  the  trust  deed,  but  the  majority 
of  holders  do  not  appear  to  be  deeply  interested 
judging  from  the  absence  of  a  quorum  at  the  meeting 
held  this  week.  Among  Miscellaneous  issues  Russian 
things  have  been  dull,  but  Mexico  of  El  Oro  rallied 
after  a  fall. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal  Gold  Returns. — The  March  return  must  be 
excluded  from  comparisons  of  the  gold  production  of  the  Transvaal 
because  of  the  swelling  of  the  figures  of  that  month  by  large 
additions  from  gold  reserves.  Leaving  it  out  of  account,  the  yield 
for  May  was  the  highest  ever  reached.  It  exceeded  the  previous 
best  by  a  very  substantial  amount  and  the  daily  average  was 
25,150  ozs.  against  24,589  ozs.  in  April. 
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27.403.738 

29,957,610 

30,925,788 

34.991.620 

16,094,527 

Native  Labour. — The  seasonal  loss  of  natives  by  the  Rand 
mining  companies  has  commenced.  The  decline  during  May  was 
3,259,  but  the  falling  off  in  the  gold  mines  alone  exceeded  4,000,  as 
both  the  diamond  and  coal  mines  had  more  natives  at  work  at  the 
end  of  the  month  than  at  the  end  of  April.  In  May,  1911,  the 
decline  on  all  mines  was  3,915,  the  gold  mines  being  down  3,936. 
The  coal  mines  lost  a  little,  but  the  diamond  mines  gained,  just  as 
in  the  present  year. 
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January,  1912  

201,375 
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217,017 
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216,827 

MASHONAL.4ND  AGENCY. — A  very  brilliant  display  could  not 
be  expected  in  respect  of  the  year  to  December  31  last.  The 
condition  of  markets  was  too  bad  for  that.  In  the  circumstances 
of  the  year  a  revenue  of  ;£27,394  and  a  nett  balance  of 
;^i7,386  may  be  considered  fair.  It  is  added  to  the  amount 
brought  forward,  increasing  it  to  ;^23,2i4.  No  dividend  is 
proposed.  Some  of  the  company's  less  important  investments 
have  depreciated  during  the  period  under  review,  but  there 
has  been  a  considerable  appreciation  in  the  value  of  the  hold- 
ings in  the  Kimberley  (Mashonaland)  Gold  Mining  and  the 
Wankie  Colliery,  with  the  result  that  market  value  fully  sup- 
ports the  quoted  shares  and  debentures  held.  The  position 
stands  thus  : — Quoted  shares,  debentures,  &c.,  ;f3oi,584,  esti- 
mated value  of  unquoted  shares,  debentures,  &c.,  .i^49,637 ; 
mining  claims,  land  farms,  stands  and  buildings,  ;f97,n8;  and 
liquid  assets  ;^33,698  :  a  total  of  ;^482,o37. 

Village  Main  Reef. — A  small  falling-off  in  the  toniui^e 
milled  took  place  during  the  year  ended  December  31,  but  in 
spite  of  this  the  profit  on  working  was  rather  larger.  Quan- 
tity of  ore  crushed  was  476,250  tons,  and  the  working  profit 
came  to  ;£467,289.  The  yield  from  the  ore  showed  an  in- 
crease of  IS.  9d.  per  ton,  but  against  that  must  be  set  a  rise 
of  IS.  4.8d.  per  ton  in  the  working  expenses.  In  order  to 
bring  up  the  profit  to  the  amount  declared,  1,772  ozs.  were 
taken  from  the  res<rve.  reducing  it  to  4,768  ozs.  Since  the 
close  of  the  year  the  holding  of  gold  reserves  has  been 
abolished.  Native  labour  has  been  in  short  supply,  and  as 
long  as  the  present  unsatisfactory  position  continues  there  will 
be  diflSculty  in  providing  the  full  tonnage  for  the  mifl.  This 
was  written  in  the  early  part  of  February,  since  when  a  gradual 
improvement  has  come  about.  The  revenue  from  all  sources 
for  the  twelve  months  was  ;^gio,5i8,  and  after  meeting  all 
expenditure  and  profits  tax  the  balance  over  is  ^^404, 196.  Of 
this  two  dividends  of  7s.  each  require  ;f33o,4oo,  the  same  as 
before,  and  the  credit  of  ;fi90,667  brought  in  is  increased  to 
;£264,464.  Ore  reserves  at  the  end  of  the  3'ear  amounted  to 
1,418,754  tons,  of  an  average  value  of  8.85  dwts.  per  ton, 
which  compares  with  1.775,175  tons  worth  9.2  dwts.  at  Decem- 
ber 31,  1910.  Thus  the  tonnage  of  payable  ore  developed  was 
considerably  smaller  than  the  quantity  mined.  The  whole  of 
the  debentures  outstanding  at  the  date  of  the  last  report  were 
redeemed  on  July  i  last.  Capital  expenditure  for  the  twelve 
months  was  quite  trifling  at  ;^2,782. 

Zinc  Corporation. — In  the  report  for  the  year  1910  the 
directors  referred  to  the  intention  of  forming  a  new  company 
to  take  over  the  existing  Zinc  Corporation  and  the  Broken  Hill 
South  Blocks,  which  it  was  proposed  to  acquire.  This  new  con- 
cern was  duly  formed  in  July  last  with  a  capital  of  ^575,000, 
divided  into  245,692  preference  £1  shares,  and  658,616  ordinary 
los.  shares.  Of  these  179,026  preference  and  453,132  ordinary 
w-ere  allotted  to  the  shareholders  of  the  Zinc  Corporation,  and 
66,666  preference  and  200,000  ordinary  shares  to  the  Broken 
Hill  South  Blocks  shareholders.  The  nett  profit  for  the  six 
months  to  the  end  of  last  year  was  ^73,244,  out  of  which  two 
dividends  of  is.  each  per  share  have  been  paid  on  the  prefer- 
ence shares,  leaving  ^^48,674.  At  the  statutory  meeting  held 
last  October  the  chairman  explained  that  in  order  to  get  over 
the  diflSculty  involved  by  the  payment  of  the  larger  part  of 
the  company's  production  of  spelter  on  the  average  price  of 
the  year  from  January  to  December,  while  the  financial  year  of 
the  new  company  ended  on  June  30,  he  proposed  that  the  com- 
pany should  start  with  a  half-year,  and  draw  up  a  balance- 
sheet  as  at  December  31.  But  this  involved  some  complication 
as  to  the  dividend  rights  of  the  preference  and  ordinary  share- 
holders respectively,  and  it  will  be  recalled  that  the  dividend 
payment  on  the  preference  shares  was  advanced  from  the  end 
of  June  to  the  end  of  March.  In  order  to  put  the  question  of 
the  alteration  of  the  balance-sheet  date  on  a  proper  footing,  a 
resolution  will  be  brought  before  the  shareholders  at  the  meet- 
ing next  week.  Subject  to  the  resolution  being  passed,  a 
regular  routine  of  preference  dividends  can  be  resumed  with 
provision  for  the  payment  of  ordinary  dividends.  The  re- 
coveries of  metals  for  the  period  show  an  all  round  improve- 
ment notwithstanding  the  inclusion  of  about  20  per  cent,  of 
slime,  and  30  per  cent,  of  other  highly  oxidised  and  calcific 
material.  Ore  reserves  at  the  close  of  last  year  were  esti- 
mated   by  the    general  managers   to    amount   to  664,309  tons. 
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^.ssaying  14.6  per  cent,  lead,  2.3  ozs.  silver,  and  9.4  per  cent. 
2inc,  showing  a  sub.stantial  increase  during  the  period. 

Lake  View  and  Stak.— A  good  deal  of  solid  progress  was 
made  during  the  past  financial  year.  The  battery  returns  show 
that  182,226  tons  of  ore,  or  an  average  of  15,185  tons  per 
month,  were  milled  and  treated  at  a  cost  of  ;^90,624,  or 
9s.  ii.36d.  per  ton,  yielding  51,701  ozs.  of  fine  gold,  which 
realised  ;{^22o,o63.  During  the  last  five  months  of  the  year 
the  quantity  of  ore  milled  averaged  17,367  tons  per  month,  as 
against  an  average  of  12,042  tons  for  the  year  1910-11,  attribut- 
able to  the  recent  additions  to  the  plant  being  brought  into 
operation.  It  is  anticipated  that  the  output  for  the  coming  year 
will  approximate  18,000  tons  per  month.  Total  working  costs 
averaged  17s.  ii.62d.  per  ton  milled,  as  compared  with 
i8s.  7.69d.  during  the  previous  year.  Development  expendi- 
ture was  allowed  at  a  lower  rate,  and  including  this  the  costs 
are  down  from  22s.  4.i9d.  to  20s.  2.35d.  A  total  sum  of  ;^  18,826 
has  been  expended  upon  the  extension  and  alterations  of  the 
mill,  and  improving  the  air-compressing  and  pumping  plants. 
Income  for  the  twelve  months  was  ;£22o,293,  and  the  nett 
profit  brought  out  was  ;^23,584.  Of  iJiis  amount  the  directors 
nave  set  aside  a  sum  of  ;^  15,000  for  the  purpose  of  providing  a 
working  balance  at  KalgoorJie,  leaving  ;£8,584  to  be  carried  for- 
ward. Since  the  close  of  the  year  an  interim  dividend  of  5 
per  cent,  has  been  declared.  The  general  managers  estimate 
the  ore  reserves  at  136,197  tons  for  the  Lake  View  mine,  having 
an  average  value  oi  28s.  4d.  per  ton,  and  287,523  tons,  having 
an  average  of  28s.  5d.,  for  the  Hannan's  Star  mine,  or  together 
423,720  tons,  worth  28s.  5d.  per  ton.  On  the  year  there  is  an 
increase  of  20,402  tons. 

Talisman  Consolidated.— The  profit  for  the  year  to  Feb- 
ruary 28  last  was  the  pleasing  amount  of  ^£134,062.  A  sum 
oi  £7'°°°  transferred  from  the  bullion  reserve  and  the  credit 
brought  forward  increased  it  to  ;^i64,263.  An  amount  of 
;^i  1,208  has  been  written  off  for  depreciation  of  machinery, 
plant  and  tramways,  and  fy,322  provided  for  payment  of  taxes. 
Dividends  for  the  year  aggregate  7s.,  or  6d.  more  than  in  the 
previous  twelve  months,  and  the  balance  carried  forward  is 
rather  larger  at  ;£23,837.  Development  work  of  the  year  re- 
sulted in  the  blocking  out  of  55.008  tons  of  ore  against  a  ton- 
nage treated  of  47.920  tons,  and  the  actual  ore  reserves  blocked 
Out  at  the  end  of  the  financial  year  were  estimated  at  56,791 
tons,  averaging  £6  3s.  3d.  per  ton.  The  probable  ore  was  esti- 
mated at  42,014  tons,  averaging  £s  15s.  6d.  per  ton,  making 
■together  an  estimated  total  of  98,805  tons  of  an  average 
value  of  £6  per  ton,  and  a  gross  value  of  over  ;^592,ooo,  as 
compared  with  49,703  tons  averaging  £6  os.  5d.  per  ton,  and  a 
gross  value  of  ^52519, 000  at  February  28,  1911.  Pending  the 
amount  being  required  for  further  development  of  the  mine, 
consequent  upon  sinking  the  Woodstock  shaft,  the  directors 
have  invested  ^30,000  in  high-class  securities,  in  addition  to 
placing  ;£io,ooo  on  deposit. 

LODDON  Deep  Leads.— Shareholders  have  not  responded 
freely  to  the  offer  of  preference  shares  made  last  month,  and 
there  is  now  nothing  for  it  but  reconstruction.  Of  course,  the 
directors  are  quite  convinced  that  the  company  possesses  a 
valuable  property,  but  this  is  the  way  of  all  directors.  The 
idea  is  to  form  a  new  company  with  a  capital  of  ^'50,000, 
divided  into  1,000,000  shares  of  is.  each,  and  to  offer  to  exist- 
ing shareholders,  both  ordinary  and  preference,  share  for  share 
in  the  new  company  credited  with  8d.  per  share  paid  up. 
This  will  absorb  867,267  shares.  In  addition  a  bonus  of  one 
fully  p.iid  share  will  be  given  to  preference  shareholders  for 
every  five  shares  subscribed  in  the  new  company.  Shares  to 
the  number  of  62,931  will  be  reserved  for  debenture-holders, 
and  future  issue  if  necessary.  The  scheme  is  stated  to  have 
been  approved  at  a  conference  to  which  the  debenture-holders 
were  invited. 

Fanti  Mines. — It  is  rather  a  doleful  report  th.it  the  directors 
submit  for  the  year  ended  December  31,  igii.  The  arrange- 
ments for  increasing  the  cash  resources  that  were  in  contempla- 
tion when  the  extraordinary  general  meetings  were  held  at  the 
end  of  last  year,  did  not  mature,  and  in  view  of  the  limited 
extent  of  the  company's  funds  it  was  deemed  advisable  to 
suspend  operations  on  the  property  until  such  time  as  it  w,-\3 
possible  to  arrange  for  the  provision  of  further  working  capital. 
Instructions  to  stop  all  work  with  the  exception  of  sinking  No. 
<)  borehole,  which  is  being  continued,  were  cabled  to  the  mine 
on  May  17  last.  The  superintendent  engineer  reports  that  the 
ore  exposed  having  a  value  greater  than  6  dwts.  over  a  stop- 
ing  width  of  48  ins.  amounts  to  113,300  tons,  assaying  6.67 
dwts.  per  ton.  The  ore  expo.sed  having  a  value  less  than  6 
dwts.  over  the  same  width  amounts  to  212,060  tons,  assaying 
3.83  dwts.  In  order  to  make  this  "  ore  developed  "  several 
winze  connections  will  be  required.  At  the  close  of  the  year 
the  cash  balance  was  ;f7,72o  and  ;£'i8.504  was  out  on  loan 
against  security.  Capital  expenditure  for  the  twelve  months 
■on  shaft  sinking  and  equipment,  development,  and  buildings, 
plant,  itc,  came  to  ;^43,547,  and  the  aggregate  excess  of  ex- 
penditure over  income,  including  certain  allowances  for  de- 
preciation, is  ;^4o,66o. 

Abosso  Gold  Mining. — The  annual  report  covers  the  year  to 
June  30  last.  The  delay  in  issuing  it  was  due  to  the  con- 
sideration of  an  amalgamation  proposal  which  the  board 
•eventually  came  to  the  conclusion  they  could  not  recommend. 
In  the  twelve  months  the  tonnage  crushed  was  68,746  for  a 
return  of  31,950  ozs.  of  gold  vahied  at  ;fi35>6i7,  equal  to 
3qs.  5.4d.  per  ton.  The  return  for  the  ten  months  to  the  end 
of  April  last  was  practically  the  same  as  for  the  period  under 
review.  Costs  were  high  at  34s.  7.7d.  per  ton,  but  they  have 
since  been    materially   reduced.      Working  profit  was  £20,^21, 


against  which  has  to  be  provided  depreciation  of  ;^i5.3oi(  leav> 
ing  ;^5,023  as  the  actual  profit.  On  December  17  a  dirideod 
of  5  per  cent,  was  paid,  abiv.irbing  £aofioo,  and  £afi6^  waa 
provided  for  income  and  profit  taxes,  leaving  £^,3Si  to  be 
carried  forward.  The  ore  reserves  at  Jone  30  last  were  298,129 
tons  of  a  value  of  41s.  3.6d.  per  ton,  while  at  the  end  of 
April  last  the  figures  were  299,400  and  39s.  respectively. 
Development  wag  curtailed  during  July,  August  and  Septctaber 
owing  to  the  lower  levels  being  nnder  waiter.  When  the  re- 
construction of  the  plant  has  been  completed  capital  expenditure 
will  be  practically  finished,  and  the  directors  point  out  that 
future  profits  will  be  available  for  dividends. 

Taquah  Mi.ving  and  Exflokation. — This  company  is  cIo«elr 
allied  with  the  Abosso,  and  its  accounts  also  have  been  delayed. 
The  period  covered  by  the  report  is  the  year  to  June  30,  191 1, 
and  the  mill  was  closed  down  for  practically  the  whole  of  the 
time  and  work  concentrated  upon  development.  This  aocoonta 
for  an  expenditure  of  ^^35,679  in  excess  of  receipts.  Dedocting 
this  from  the  balance  brought  forward  there  remains  a  cxedit 
of  ;^2,2io.  In  July,  191 1,  crushing  was  resumed  with  30  stamps, 
which  were  increased  to  30  heads  on  March  1  last,  and  to 
April  30  the  returns  were  32,795  tons  for  a  recovery  of  23,178 
ozs.  of  gold,  valued  at  /'j8,325,  or  59s.  11. jd.  per  ton.  In- 
cluded was  a  large  amount  of  uniorted  development  rock. 
Working  costs  are  being  steadily  reduced.  Ore  reserves  at 
April  30  last  were  estimated  at  166,700  tons,  of  an  average  mill 
head  value  of  59s.  8d.  per  ton.  In  this  estimate  no  ore  belcnS 
No.  II  level  is  included.  The  50-stamp  mill  has  been 
thoroughly  overhauled. 

Alaska  Theadwell  Gold  Mining. — In  order  to  conform  with 
United  States  laws  this  company's  accounts  must  close  at  the 
end  of  the  calendar  year,  and  a  report  and  statement  of 
accounts  are  now  submitted  for  the  period  from  May  16,  1910, 
to  December  31  last.  During  this  time  the  quantity  of  ore 
mined  and  crushed  in  the  two  mills  was  1,349,264  tone,  the 
total  revenue,  including  sundry  amounts,  being  $3,399,478. 
Total  operating  and  construction  costs  charged  to  pront  and 
loss  were  $1,937,349,  leaving  a  profit  of  $1,462,129.  With  the 
sum  brought  forward  the  credit  for  dispo^l  is  $1,536,816,  out 
of  which  dividends  amounting  to  $800,000  have  been  declared. 
The  allowance  for  depreciation  was  $375,000,  and  other 
amounts  written  off  came  to  $35,467,  leaving  $326,348.  The  ore 
reserves  at  the  end  of  the  year  were  estimated  at  7,613.087  tons, 
including  ore  which  must  remain  in  the  mine  in  the  shape  of 
pillars.  The  report  refers  to  the  Central  hoistine  a  crushing 
plant,  which  is  to  be  erected  for  the  joint  use  of  the  company, 
the  Alaska  Mexican,  and  the  Alaska  United  companies.  A 
cyanide  plant  with  a  capacity  of  100  tons  a  day  has  been 
erected  for  the  treatment  of  ore  concentrates  on  Dou|;Ua 
Island,  which  can  be  done  much  cheaper  than  by  shipinng 
them  to  the  Tocama  smelter  as  in  the  past. 


New  Zealand. 


A    Wealthy    Country,  Splendid    gimatf.  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  perccnUgc  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  Ufge  as  the  United 
Kingdom,  wilh  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 


New   Zealand  is  rich  In  COAL.    IRON. 
GUM.  GOLD  AND  SILVER.    Total  yield  ot  I 

One  Hundred  and  Twelve  MiUlon  Pounds. 
Over  Fifteen  Million  Pounds  have  betn  advanced 
by  Government  on  Interest  to  Farmers  and  Workeis 
for  Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  arc  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  Itw 
lowest  death  rate  in  the  World. 
To  those  desirous  of  making  a  bocnc  in  a  new 
country  New  2Sealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Sa\-ill  and  AIUoo  Com- 
pany, Limited,  New  Zealand  Shipping  Coeapaay. 
Limited,  and  the    Federal- Moulder- Shii*    Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEAUND 

13,  Victoria  Street.  Wcstnuastcr.  Loodoa,  SW. 
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MINING     RETURNS. 

Abosso. — 8,413  tons,  2,745025.  ;  current  sands,  1,109  ozs. ;  value, 
£^5>379>  or  36/6.7  per  ton  crushed  ;  profit,  £t„']\-j. 

Amalgamated  Zinc. — Tailings  treated,  45,101  tons  ;  produced 
11,251  tons  zinc  concentrates,  assaying  49,1  per  cent,  zinc,  6.2  per 
cent,  pb.,  9.1  ozs.  ag.,  152  tors  lead  concentrates,  assaying  52.7  per 
cent,  pb.,  35.1  ozs.  ag.,  17.6  per  cent,  zinc;  income,  ;^32,6oi. 

Ancobra  Exploration. — Recovered  801  ozs. ;  value,  ;^3,2oo. 

Aramayo  Francke. — 333  tons  of  black  tin  and  wolfram. 

Ashanti.— 13,408  tons,  9,306  ozs.  ;  re-treatment  of  stamp-mill 
residues  in  old  roasting  plant  yielded  2,410  ozs. ;  value,  ^40,554. 
Profit  for  April  was  ;f  17,384. 

Associated  Northern  Blocks. — 451  tons,  ;f  1,260;  tributors,  1,192 
tons,  /5,4i6  ;  gross  surplus,  /i,468. 

Botallack. — 1,893  tons,  produced  9  tons  black  tin,  value  ;f  1.178. 

British  Broken  Hill  Proprietary. — 8,755  tons  crude  ore  produced 
1,429  tons  lead  concentrates,  containing  900  tons  lead  and  34,296 
ozs.  silver  ;  also  1,271  tons  zinc  concentrates,  assaying  10  per  cent, 
lead,  10  ozs.  silver  per  ton,  and  42  per  cent.  zinc. 

Broomassie.  —  3,162  tons,  2,678  ozs.;  33.8  tons  concentrates 
saved  ;  total,  ;f  10,926. 

Buena  Tierra. — Ore  mined,  3,100  tons;  expenses,  $ro,ioo  ($3.26 
per  ton)  ;  sold  to  smelter  4,100  tons  of  ore,  which  have  netted 
$33.500  ($8.17  per  ton). 

Burma  Ruby. — 110,000  loads  washed,  producing  rubies  valued 
at  Rs.87,000.     Royalties.  Rs. 12,000. 

Butters  Salvador. — Value  of  bullion  for  shipment,  ^10,500; 
profit.  ^5,250. 

City  Deep.— 40,700  tons,  11,745 ozs. ;  cyanide,  5,874  ozs.;  total 
profit,  ;f 25,638.     (April,  ^22,417.) 

Claremont. — 2,803  tons,  832  ozs.  ;  profit,  fiyj. 

Cobalt  Town  Site  Silver. — Value  of  production,  ;f4,i04  ;  profit, 
/2.950- 

Consohdated  Main  Reef. — 23,806  tons,  6.218  ozs. ;  cyanide, 
1,555  ozs.  ;  profit,  ;^S,822  ;  reserve,  114  ozs.     (April,  £i.(>t,^) 

Crown  Mines. — 163, 400  tons,  43,275  ozs. ;  cyanide,  18,576  ozs.  ; 
profit,  £112,126.     (April,  /ioo,446.) 

Duff  Development. — Dredging  return  week  June  i,  41  ozs. 

Durban  Roodepoort  Deep. — 25,340  tons,  6,540  ozs. ;  cyanide, 
2,412  ozs.  ;  profit,  /■6,ooo.     (April,  ^^8,048.) 

Eldorado  Banket. — 6,912  tons,  3,642  ozs.  ;  cyanide,  684  ozs.  ; 
profit,  £'10,022. 

El  Oro. — Crushed  20,860  tons;  tailings  re-treated,  15,350  tons; 
producing  $168,820  ;  profit,  £11,882. 

Ferreira.— 17,500  tons,  3,975  ozs. ;  cyanide,  1,764  ozs.  ;  profit, 
£7,940.     (April,  £9.048.) 

Gaika. — 3,045  tons,  1,128  ozs.;  cyanided,  1,587  tons,  104  ozs. ; 
value,£5,i8i  ;  profit,  £702. 

Globe  and  Phoenix. — 6,356  tons,  9,399  ozs.,  equal  to  29.58  dwts. 
fine  gold  per  ton.  Tailings,  average  assay  value  per  ton,  5.56  dwts. 
fine  gold.  Slimes,  423  ozs.  ;  concentrates,  421  ozs. ;  total, 
10,243  ozs.  ;  reserve,  630  ozs. 

Golden  Horseshoe. — 24,252  tons,  8,299  ozs. ;  value,  £35.285  ; 
profit,  £6,901. 

Great  Boulder  No.  1.-1,552  tons,  511  ozs. ;  value,  £2,128. 

Great  Boulder  Perseverance. — Treated  20,815  tons;  value, 
;f  23,064. 

Great  Boulder  Proprietary.— Treated  17,078  tons  for  13,289  ozs. ; 
value,  £47,040. 

Great  Fingall— 5,922  tons  for  965  ozs.;  tailings.  564  ozs. ;  con- 
centrates, 141  ozs.;  accumulated  slimes,  422025.;  accumulated 
sands,  419  ozs.  ;  value,  £10,700. 

Great  Fitzroy. — Smelted,  3,265  tons  of  ore  assaying  2.4  per  cent, 
copper  and  2.14  dwts.  gold,  together  with  640  tons  sintered  con- 
centrates assaying  10  per  cent,  copper  and  5.59  dwts.  gold,  for  a 
return  of  140  tons  of  copper,  691  ozs.  fine  gold,  and  3,262  ozs. 
silver;  mill  treated  4,191  tons  of  ore,  assaying  2.27  percent, 
copper  and  1.8  dwt.  gold  for  776  tons  concentrates,  assaying  9.98 
per  cent,  copper  and  5.48  dwt.  gold  per  ton. 

Hainault.— 5,861  tons,  £6,908. 

Ida  H. — 1,089  tons,  565  ozs.  ;  concentrates  saved,  43  tons  ; 
assay  value  per  ton,  34  dwts.  ;  value  of  concentrates,  £1  i6s.  per 
ton  ;  total  recovered  value,  £2,695. 

Ivanhoe.— 20,530  tons,  2,319  ozs.  ;  sands,  1,271  ozs.  ;  slimes, 
3,523  ozs.  ;  and  concentrates,  2,261  ozs.  ;  value,  £39,840  ;  profit, 
£16,270. 

Jos  Tin  Area  (Nigeria).— Produced  3  tons  concentrates,  con- 
taining 74JJ  per  cent,  metallic  tin. 

Jupiter  Gold. — 43,650  tons,  10,475  ozs. ;  profit,  £5,801  ;  reserve, 
550  ozs. 

Kalgurli  Gold.— 10,610  tons,  £21,667. 

Knight  Central.— 24.850  tons,  5,287  ozs.  ;  cyanide,  1,773  ozs.  ; 
profit,  £5,154-     (April,  £6,047.) 

Knight's  Deep. — 60,330  tons,  12,093  ozs.  ;  profit,  £17,499. 

Langlaagte  Estate.— 53,905  tons,  6.083  ozs. ;  tailings,  5,569  ozs. ; 
slimes,  3,299  ozs. ;  value,  £63,542  ;  profit,  £15,300. 

Le  Roi  No.  2 — Josie  ;  Shipped  1,490  tons  ore  and  143  tons  con- 
centrates. Receipts  from  smelter  $21,528  (£4,439),  being  payment 
for  1.827  tons  ore  shipped,  and  $2,261  (£466),  being  payment  for 
ig8  tons  concentrates  shipped.     In  all,  £4,905. 

Lonely  Reef. — 3,580  tons,  producing  (with  380  tons  accumulated 
slimes),  3,350  ozs. ;  value,  £14,087. 

Luipaards  Vlei  Estate.— 16,744  tons,  1,606  ozs.  ;  tube  mills, 
559  ozs. ;  sands,  1,081  ozs.  ;  slimes,  264  ozs. ;  value,  /i4,qoQ  ; 
profit.  £1.093.  .   i   4.9  9  . 

Main  Reef  West.— 19.362  tons.  5.749  ozs.  ;  cyanide.  1,747  ozs.  ; 
profit.  £10,657.    (April,  £8,779.) 

Mexico  of  EI  Oro.— Crushed  13,300  tons  ;  value,  $i38;34o;  profit, 
£16,838. 

Mills'  Day  Dawn  United.— 716  tons  ;  value,  including  residues. 
£1,920. 


Mount  Brown  Tin.— Crushed  241  tons  of  ore;  yield,  7  tons 
17  cwt.  of  black  tin. 

Mountain  Queen.— 4,043  tons;  gold  recovered  by  amalgamation, 
£3.300  ;  gold  remaining  in  residues  awaiting  construction  of  slimes 
plant,  £2,442. 

New  Brilliant  Freeholds.— 688  tons ;  value,  including  residues, 
£1,460. 

New  Kleinfontein. — 43,000  tons;  total  ounces,  14,842;  value, 
£62.210  ;  profit.  £19,517.     (April,  £16,012.) 

New  Lisbon-Berlyn. — 2,020  tons,  97S  ozs. ;  sands,  concentrates, 
and  slimes.  558  ozs.  ;  profit,  £917. 

New  Zsaland  Crown.— 2,234  tons;  value,  £4,718;  profit,  £1,203. 

Nourse.— 55,000  tons,  15,090  ozs.;  cyanide,  4,597  ozs.;  profit. 
£23,498.     (April,  £24,665  ) 

OroviUe  Dredgmg.— Gross  returns  week.  May  25,  $11,729.32. 

Pekm  Syndicate.— Output  of  coal,  55,600  tons;  sales,  25,500 
tons  ;  colliery  consumption,  5,400  tons. 

P'gg's  Peak  Development.— 3,000  tons,  567  ozs.  Sand  and 
slimes  364  02s.  Concentrates  shipped  7J  tons,  containing  281  ozs. ; 
value,  Zijjfcprofit,  £3,002. 

PoderSM|Oroduction  of  shipping  ore  904  tons,  2,240  lbs., 
assaying  2(3"."^'  cent,  copper.  Shipments  1,328  tons,  2,240  lbs., 
assaying  22  pei  cent,  copper. 

Prestea  Block  A. — Crushed  14,094  tons  ;  cyanide,  10,572  tons ; 
yield  from  mill,  £19,971  ;  cyanide,  £2,33*3  i  concentrates,  £2,821  ; 
profit.  £5.825. 

Princess  Estate.— 18,900  tons,  £18,820  ;  cyanide,  £2,540  ;  slimes, 
£2,889 ;  value  of  by-products  sold  £206,  making  £24,455 ;  profit, 
£605.     (April  nett  loss  £461.) 

Randfontein  Central. — 210,138  tons,  29,781  ozs. ;  tailings,  24,097 
ozs.  ;  shmes,  7,563  ozs. ;  value.  £261.124  :  profit,  £72.800. 

Raub  (Australia).— 5,329  tons.  983  ozs. 

Rayfield  (Nigeria).— Output,  22  tons. 

Rezende. — Rezende  :  4,400  tons.  1,553  ozs  ;  value,  £6,651  ;  profit, 
£2,162.  Penbalonga:  5,400  tons,  1,140  ozs.  ;  value,  £6.490;  profit, 
;f29i. 

Robinson  Deep— 51,000  tons,  19,769  ozs.;  profit,  £35,842 J. 
reserve,  3.362  ozs.  (i  000  ozs.  were  taken  from  the  reserve,  as  there 
was  a  slight  accident  in  the  shaft). 

Rooiberg  Minerals —Treated  1,828  short  tons.  72  long  tons  con- 
centrates  declared  ;  average  assay  value  metallic  tin,  68  per  cent.  ; 
profit.  £4,270  (April  £3,241). 

Rose  Deep. — 65,300  tons.  15.565  ozs.;  cyanide.  7,371  ozs.;  profit, 
£36,508  (April,  £33,020). 

Selukwe  Columbia. — 2.620  tons.  715  ozs.;  cyanide,  329  ozs  J 
value,  £4,407. 

Simmer  and  Jack  East. — 34,200  tons,  6,922  ozs.  :  profit.  £3,084. 

Simmer  and  Jack  Proprietary. — 79,700  tons.  21.749  ozs.  ;  profit, 
/49.368;  reserve,  1,455025. 

Simmer  Deep.— 49,800  tons,  10.452  ozs.;  profit.  £3,485. 

Sons  of  Gwalia.— 11,743  tons,  £8,484;  tailings,  £2,161;  con- 
centrates, £1.594;  current  slimes,  £5,996;  accumulated  sUmes» 
£532;  total,  £18,767. 

South  Bukeru  (Nigeria)  Tin.— Shen,  2  tons;  Kuru,  3  tons; 
total,  5  tons. 

South  Kalgurli— 9,658  tons,  2,843  ozs. ;  value.  £12.054 ;  nett 
balance,  £2,005.     (April.  £2.684.) 

Sub  Nigel.— 4,526  tons,  2,015  ozs.;  profit.  £1,132;  reserve, 
500  ozs. 

Susanna. — Milled  831  tons,  557  ozs. ;  sands,  602  tons,  96  ozs.  ; 
slimes,  633  tons,  86  ozs.  ;  total  value,  £3,110. 

Taquah  Mining  and  Exploration. — 4,712  tons,  2,628025.  gold; 
curreiit  sands,  692  ozs.  ;  value,  £13,432  ;  profit,  £4,694. 

Teria  Tin. — Tin  ore  recovered,  2j  tons;  despatched,  3  tons 
6  cwts. 

Tingha  Consolidated  Tin. — Production,  8  tons  18  cwts. 

Tomboy. — 8,400  tons  of  ore;  value,  $18,000;  concentrates 
shipped,  1,300  tons;  value,  $63,500 ;  profit,  $40,500. 

Tominil  (Mexican).— Ore  milled  from  the  slopes  and  develop- 
ment, 1,100  tons;  gross  yield,  $44,603  (Mex.) ;  net  proceeds  of 
bullion  realised  $40,772  (Mex.);  nett  profit,  Mexico,  $14,499,  say, 
£1.480. 

Treasury. — Profit  from  company's  share  Jumpers  Mine.  £430. 

Van-Roi. — Crushed  4.636  tons  (average  assay  9.7  ozs.  silver, 
2.6  per  cent,  lead,  4.6  per  cent,  zinc),  yielding  130  tons  lead  con- 
centrates, assaying  171  ozs.  silver,  60.3  per  cent,  lead,  11.7  per 
cent,  zinc;  and  160  tons  zinc  concentrates,  assaying  58.4  oz.  silver,. 
4.4  per  cent,  lead,  and  44.3  per  cent,  zinc ;  total  value,  £4,465. 

Vereeniging  Estates — Coal  sales,  25,454  tons. 

Village  Deep. — 51,700  tons,  11,882  ozs.;  cyanide,  4,918  ozs.  ^ 
profit,  £20,837.   (April,  £22,966.) 

Village  Main  Reef. — 40,336  tons,  11,953  ozs. ;  cyanide,  6,902  ozs.; 
profit  from  current  ore  treatment,  £41,633 ;  profit  from  accumu- 
lated slimes,  £1,047. 

Wanderer  (Selukwe). — 18,800  tons,  1,833  ozs. 

West  Rand  Central. — 2,871  tons,  910  ozs.  ;  value,  £3,864. 

Witwatersrand  Beep. — 38,130  tons,  9,317  ozs.;  cyanide,  3,385 
ozs.  ;  profit,  £17,043.     (April,  £16,519.) 

Wolhuter. — 30,400  tons,  6,667  ozs.  ;  cyanide,  3,135  ozs.  ;  profit,. 
£15,107  ;  reserve,  2,618  ozs.     (April,  £15,082.) 

Yuanmi.  —  8,602  tons,  £17,450 ;  profit,  £6,986  ;  reserve,^ 
1,419  ozs. 

Zinc  Corporation. — Treated  31,970  tons  tailings  in  zinc  plants 
and  13,404  tons  of  ore  in  lead  mill,  producing  8,500  tons  zinc  con- 
centrates and  3,601  tons  lead  concentrates  ;  nett  profit,  £17,492. 


BOOKS    RECEIVED, 


The  Progress  of  the  Nation.  By  G.  R.  Porter.  A  new- 
edition,  by  F.  W.  Hirst.  (London,  Methuen  and  Co.,  Essex 
Street,   Strand,  W.C.)    21s. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Argentine   North    Eastern. — Week    ended   June  7,   £7,111,  de- 
crease ;f 442  ;  aggregate  from  July  1,  £289,963,  increase  i'24, 443. 

Argentine     Transandine. — Week     June     8,      /500,      decrease 
/3,067  ;  from  July  1,  /131,395,  increase  /^8,314. 

Assam  Bengal. — Week  May  11,  Rs. 1,09,000,  increase  R3.11,632; 
from  Jan.  1,  Ks.  22,42,712,  increase  Rs.  2,65,150. 

Beira  and  Mashonaland. — April,  ^f 46,998,  decrease  /5,342. 

Bilbao   River  and   Cantabrian. — May,   /6,495,  increase   ;f705 ; 
5  months,  /29,217,  decrease  /8,438. 

Bolivar. — Receipts  for  May,  ;f8,250,  decrease  £494  ;  11  months, 
•f87,211,  increase  /15,397. 

Brazil. — Nett  earnings  for  month  of  Apr.,  /96,867.  increase 
;£'20,608;  aggregate  from  Jan,  1,  /402,454,  increase  /88,280. 

Brazil  Great  Southern. — April,  Mis.  40,750,  increase  Mis.  1,500 ; 
4  months.  Mis.  132,000,  increase  Mis.  14,250. 

Buenos  Ayres  Central.— Gross  receipts  May,  ;f  13,902,  increase 
/350  ;  from  July  1,  /164,882,  decrease  ;fl46. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  June  9,  .;f  1,536, 
:increase  /1, 126;  from  July  1,  /53,805,  increase  /41,849. 

Canadian  Northern  Railway. — 7  days  ending  June  7,  9403,000, 
'increase  $82,100  ;  from  July  1,  $18,172,100,  increase  $4,117,300. 

Cartagena  (Colombia)  Railway. — Receipts  for  April,  /5,683, 
increase  /1, 386  ;  aggregate  from  July  1,  /208,146,  decrease 25,290. 

Colombian  National. — Receipts  for  May,  ;^9,300. 

Detroit  United.— 3rd  week  of  April,  $199,032,  increase  $22,528. 

Egyptian  Delta.— For  10  days  May  20,  /6,533,  decrease  ^24  ; 
from  April  1,  ;^34,931,  increase  /732. 

Gt.  Southern  of  Spain. — Week  June  1,  Ps.  88,380,  increase 
Ps.  25,347  ;  from  Jan.  1,  Ps.  1,530,411,  increase  Ps.  296,453. 

Havana  Central. — Gross  Receipts  for  week  ending  June  8, 
^5,408,  increase  /581  ;  49  weeks  /256,390,  increase  /39,891. 

International  of  Central  America. — Nett  earnings  April,  ;f25,890, 
increase  /5,753  ;  from  Jan.  1,  /113,004,  increase  /23,596. 

Lucknow  Bareilly. — Week  ended  May  11,  Rs.  36,379,  decrease 
Rs.  5,602  ;  from  Jan.  1,  Rs.  8.08,105,  increase  Rs.  91,972. 

Madeira-Mamore. — Gross  earnings  for  Apr. ,  ^^26,760,  increase 
/19,914. 

Mexico  North  Western. — Nett  earnings  Dec.  (including  Lumber) 
$22,199,  dec.  $64,001  ;  from  Jan.   1,  $1,192,387,  dec.  $413,932. 

Midland  of  W.  Australia. — Gross  revenue  for  Feb.,  /10,720  ; 
aggregate  from  July  1,  /90,306,  increase  ;£8,454. 

Midland  Uruguay.  —  Receipts  for  month  of  May,  /10,638, 
increase  ;f2,271  ;  aggregate  for  11  months,  ^^106,941,  increase 
;fl3,912. 

North  Western  of  Uruguay.— Traffic  receipts  for  May,  $32,000, 
increase  $2,957  ;    aggregate  for   11  months,  $310,864,  inc.  $12,216. 

Quebec  Central  Railway.— For  the  1st  week  of  June,  $28,538, 
decrease  $429  ;  from  July  1,  $1,231,164,  increase  $122,609. 

Rhodesia. — Receipts  for  April,  /73,330,  decrease  /9,886. 

Rohilkund  and  Kumaon. — 7  days  ended  May  11,  Rs.  37,962,  in- 
■crease  Rs.  2,580  ;  from  Jan.  1,  Rs.  7,06,717,  increase  Rs.  1,03,730. 

United  Railroads  of  Yucatan. — Week  ending  June  8,  $57,100, 
Increase  $2,200  ;  from  Jan.  1,  $1,292,700,  increase  $136,800. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  /2,287, 
decrease  /26  ;  aggregate  for  11  months, /25, 062,  increase  ;f  1,587. 

White  Pass  and  Yukon.— Week  May  21,  $14,626. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

lIo.Mi:. 

Bath  Electric. — Traffic  receipts  for  week  ending  June  5,  /^886, 
decrease  /414  ;  from  Jan.  1,  /IS, 971,  increase  ;£l,278. 

Bristol  Tramways  and  Carriage. — Week  ending  June  7,  /7,097, 
•decrease  /1 ,964  ;  from  Jan.  1,  ;f  149,273,  increase  £12,894. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  7,  £33,182,  decrease  £l0.150 ;  23 
weeks,  £742,828,  increase  £29,867. 

Burnley  Corporation. — Week  ending  June  8,  £1,386,  decrease 
/209  ;  from  Jan.  1,  £32.177,  increase  £2,151. 

Dublin  United. — Week  ending  June  7,  £5,663.  decrease  ;f2,250  ; 
aggregate  from  Jan.  1,  £128,180,  increase  £5,724. 

F.I.A.T.  Motor  Cab.— Week  June  8,  £4,066,  decrease  £57. 

General  Motor  Cab.— Week  June  8,  £l7,890,  increase  £1,840. 

Hastings  and  District. — Week  June  6,  ;^894,  decrease  ;f595  ; 
23  weeks,  /18,763,  decrease  /923. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  June  8,  £563, 
decrease  £532  ;  from  Oct.  1,  £13,399,  increase  £'189. 

London  County  Council. — Traffic  receipts  for  week  ending 
May29,£47,649,increase£l,530;  aggregate  from  April  1,£;373,117, 
increase  £172.     Miles  HOJ,  against  139. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  June  8,  £'i2,ZS2,  increase  /6,514  ; 
aggregate  from  Oct.  1,  £'1,542,026,  increase  £'320,627. 

London  United. — Week  ending  June  8,  ;f 6,368,  decrease 
/4,250  ;  aggregate  from  Jan.  1,  £140,158.  decrease  £^1.474. 

Metropolitan  Electric. — Week  June  7, /8,673,  decrease  £3,561  : 
from  Jan.  1,  /198,165,  incre.-ise  £6,561. 

Provincial  Trams — Traffic  returns  for  week  ending  June  8, 
/1, 757,  decrease  £919  ;  from  Oct.  1,  ;f58.445,  increase  £2,022. 

Sunderland  District. — Week  June  S,  £^438  ;  decrease  £Z76. 

Yorkshire  (West  Riding)  Electric. — Weekending  June  9,  £l,ZiO, 
decrease  ;f621  ;  aggregate  for  23  weeks,  /28,668. 


Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  June  10,  i(30,968k  increMe 
£1,329;  aggregate  from  Jan.  1.  ;(l. 184,526.  increaM  /•♦3,888. 

Auckland  Electric  —For  28  dayn  to  May  5,  ;tl8.7<>4.  lacrtime 
£2,075  ;  from  July  1,  /190,808,  increase  /15,370. 

Bahia  Trams.  Light  and  Power. — Nett  earnings  for  April,  ;^13,2G6. 
increase  /319  ;  aggregate  /17.198,  increase  ;f  1,156. 

Bombay  Electric— Apl.,  Rs.  2,71,312,  increa*!  R».  29,936. 

Brazilian  Street.— Month  of  April,  Mlr».  43.628,  in.  Mln.  3,264. 

Brisbane— Month  of  May,  /22,830,  increaM  /l,731 ;  from 
Jan.  1,  ;f86,084,  decrease  /1I,316. 

British  Columbia  Electric— Nett  earning*  for  Apl.,  •133,988; 
increase  140,622  ;  aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  |1, 671, 408,  increase  1334.929. 

Buenos  Ayres  Lacroze.— <;roM  earnings  for  Mmy  £4i,i4S, 
increase  £6.964. 

Calcutta.— Week  June  8,  Rs.  33,866,  decrease  Rs.  2,764; 
aggregate  23  weeks,  Rs.  14,29,539,  increase  R«.  1.26.031. 

Cape  Electric— Revenue  for  May.  £11,447  ;  expenses,  /5,708. 

Carthagena  and  Herrerias— Month  of  May,  /2,564,  iocraase 
£617  ;  from  Jan.  1,  £9,162,  decrease  /4,104. 

Kalgoorlie  Electric— Gross  May,  /3,270;  from  Jan.  1,/13,306. 

La  Plata.— May,  /3,883,  decrease  £'283. 

Lima  Light  Power  and  Trams.— May,  £ll,b90,  decrease  ;£3,436  ; 
aggregate  from  Jan.  1,  £71.540,  decrease  /8.657. 

Lisbon  Electric— Earnings  for  Mar..  Mis.  144.782. 

Madras  Electric— Fortnight  ended  May  31.  Rs.  26.063.  increase 
Rs.  5,814;  from  Jan.  1,  Rs.  249.823.  increase  Rs,  28.972. 

Manaos.— Earnings  for  May,  ;f2,233,  decrease  ;^2,08J. 

Manila  Elec.  R.  R.  and  Lighting.— Nett  earnings  for  May, 
$65,300.  increase  $4,861  ;  aggregate  $356,136.  increase  $30,400. 

Melbourne  Tramways  and  Omnibus. — May,  /60.300. 

Mexico.— Nett  earnings  for  Apl..  $286,923,  increase  $17,373; 
from  Jan.  1,  $1,107,022,  increase  $73,571. 

Monte  Video  United— Gross  May,  ;f  26  669,  increase  ;f  10,332  ; 
7  months,  £212,030,  increase  £29,536. 

Para  Electric. — Receipts  for  week  ending  June  9,  /4,356,  in- 
crease £214  ;  aggregate  £121,171,  decrease  £1,453. 

Perth  (W.A.)  Electric.  —  Gross  receipts  for  week  June  7, 
/1, 8.53,  increase  .^333  ;  from  Jan.  1,  /43.290,  increase  /6,132. 

Puebla. — Nett  earnings  for  May,  $58,600.  increase  $3,730. 

Rangoon  Electric. — Nett  earnings  for  May,  /3.000,  increaM 
/I77  ;  increase  from  Jan.  1,  £93. 

Rio  de  Janeiro.— 22nd  week  of  1912.  £55.172,  increase  /3.039. 

Sao  Paulo. — Traffic  returns  for  Apl..  nett  earnings  A228.376, 
increase  $48,616  ;  from  Jan.  1.  $893,614.  increase  $176,296. 

Toronto  Railway. — Nett  earnings  for  Apl.,   $361,388, 
$78,283  ;  from  Jan.  1,  $1,345,987,  increase  $192,323. 

Vera  Cruz  Electric.  —  Nett  earnings  for  May,  $23,600, 
$6,100. 

Winnipeg  Electric. — Nett  earnings  for  Apl.,  $139,099, 
$20,918;  from  Jan.  1,  $534,437,  decrease  $60,930. 


HOME   RAILWAYS. 


Naiu. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  LonJon 

City  and  South  London    . . 

Fumess         

Great  Central 

Great  Eastern 

Great  Nortfaom  and  City  . . 

Great  Northern 

Great  Western 

Hull  and  Bamslev  . . 

Lancashire  and  Yorkshire . 

Lcn.  Brighton  &  S  Coast.. 

London  &  North  Western.. 

London  &  South  Western.. 

London  EJcctric 

Lon..  Tilbury  &  Southend . 

Metropolitan 

Metropolitan  District 

Midland         

North  Eastern 
North  London 
North  Staffordshire 

Rhymney       

South  Kasiem  &  Chatham. 
TaffVale       


Jime 


Grots  Trafte  foe 
yearlodata. 


Dale. 


SCOTCH  RAILWAYS. 


Caledoolu 

Glasgow  &  South  Wesieni. 
Great  North  o(  SoollaDd  . . 

Highland       

North  UrUisb 


W.«oo 
40.ta> 

lojSi 
106,100 


+ 
•»•   7.1 


n 


tttisajtao 


ee9,9oe 


IRISB  RAILWAYS. 


Belfast  and  County  Down 
Greet  Notthacn 
Gt.  Soatbam  and  Weaiem 
Midland  Gnu  Western 
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^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 

PERSONAL     accident!  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

JPIHE.        BaOTOR    'VEmCI-.E. 
THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write  for    Attractive    Prospectus   to — 

r-^-  I  /^o■  (  65t  Bath  Street,    GLASGOW. 

Chief  Offices    |   4,  Bucklersbury,    LONDON,    E.G. 

JOHN     MIRRILEES,    General  Manager  and  Secretary. 


ROYAL     EXCHANGE    ASSURANCE. 

IN'COKPORAriiD     A.n.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.MG. 


FIRE.    LIFE.    8EA.     ACCIDEHT8,    MOTOR    CAR.    PLATE   6U88.     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office:    RoYAL    EXCHANGE,     LONDON,     E.G. 
Wait    End    Onioa  :  44.  PALL  MALL.    B.W. 


The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.  (Decreased  from  3^  per  cent, 
on  Thursday,  May  9,   t.)12.) 


Norfolk  House,  Friday  Evening. 

No  great  demand  for  accommodation  has  been  ex- 
perienced in  the  Money  market  this  week,  so  that  the 
moderate  suppHes  available  have  to  all  intents  and 
purposes  been  sufficient.  On  one  day  borrowers  went 
to  the  Bank  for  a  little  money  for  a  week,  and  on 
another  a  few  bills  were  taken  there,  but  the  latter 
transaction  was  believed  to  consist  merely  of  short- 
dated  maturities  which  the  holders  found  difficulty  in 
placing  outside.  The  charge  for  good  overnight  money 
— i.e.,  money  of  which  the  borrower  might  reasonably 
expect  to  have  the  use  for  a  period — ranged  from  2\ 
to  2 J  per  cent.,  and  it  was  only  where  what  might  be 
described  as  accidental  surpluses  were  concerned  that 
lenders  would  accept  less.  On  most  days  there  would 
seem  to  have  been  a  little  of  this  kind  of  credit  for 
which  2  per  cent,  and  occasionally  a  fraction  less  was 
accepted.  Weekly  advances  cost  2J  per  cent,  through- 
out, and  although  in  some  quarters  2|  per  cent,  was 
spoken  of  we  could  not  find  that  any  appreciable 
amount  of  business  was  done  at  that  figure.  The  India 
Council  has  continued  to  renew  its  loans  for  about  a 
month  at  2J  per  cent.  To-day  the  requirements  of  the 
Stock  Exchange,  payment  for  ;^i,ooo,ooo  Brazil  Trea- 
sury yearling  bills,  which  were  placed  in  the  end  of 
last  week  on  a  5  per  cent,  basis,  and  several  important 
calls  on  new  issues  caused  the  inquiry  for  money  to 
be  keen.  Most  of  the  business  in  loans  overnight  were 
arranged  at  2 J  per  cent,  but  supplies  were  patchy,  and 
some  borrowers  paid  up  to  3I  per  cent,  for  their  accom- 
modation. A  fair  business  was  done  at  the  Bank  in 
short-dated  paper  at  3  per  cent.,  and  a  small  amount 
was  borrowed  for  a  week  at  3J  per  cent.  To-morrow 
;^2,ooo,ooo  of  India  bills  will  be  paid  off,  and  as  the 
India  Council  only  called  in  a  moderate  amount  to-day 
the  transaction  will  probably  increase  floating  supplies. 

Notwithstanding  the  present  comparative  ease  of 
money  the  discount  market  is  not  vjry  easy  in  its  mind 
regarding  the  outlook,  and  business  has  consequently 
been  restricted.  Nobody  seemed  to  want  bills  in  the 
beginning  of  the  week,  and  the  rate  for  three  months' 
maturities  was  held  pretty  firmly  at  2|  per  cent. 
Brokers  did  give  way  a  little  when  they  learned  that 
the  Government  had  placed  privately  the  remaining 
;^i,90o,ooo  Treasury  bills,   which  had   to  be  reissueci 


before  the  end  of  the  month  if  the  borrowing  powers- 
were  to  be  kept  alive.  ReUeved  of  the  fear  that  they 
would  have  to  find  this  money  at  a  very  inconvenient 
time  the  discount  houses  allowed  the  quotation  to  drop 
to  2^  per  cent.,  and  some  business  was  even  done  at 
2|  per  cent.,  but  brokers  were  unable  to  find  much 
outlet  for  their  paper  as  the  joint-stock  banks  were  not 
buying  freely,  and  the  rate  soon  hardened  again. 

An  attempt  to  induce  the  discount  houses  to  come 
down,  when  the  Reichsbank  unexpectedly  announced  a 
reduction  of  i  per  cent,  to  4^  per  cent,  in  its  rate  of 
discount,  and  to  5I  per  cent,  in  its  rate  of  interest  on 
advances,  was  not  very  successful.  The  general 
view  taken  was  that  the  movement  was  not  justified  by 
the  very  moderate  increase  of  strength  shown  in  the 
weekly  return,  and  that  it  was  chiefly  due  to  a  desire 
to  ease  the  strain  at  the  end  of  the  half-year.  That 
period  is  generally  one  of  anxiety  in  Berlin,  and  this 
time  it  seems  likely  to  be  much  more  severe  than  usual 
owing  to  the  heavy  commitments  of  the  market.  So 
important  is  it  that  credit  institutions  should  be 
buttressed  against  the  extra  pressure  that  assistance  is 
already  being  sought  abroad.  Would-be  borrowers 
on  this  market  are  offering  7  per  cent,  for  loans  into 
July,  while  on  the  plea  that  if  shipments  are  post- 
poned until  nearer  the  end  of  the  month  they  may  be 
delayed  by  the  dock  strike.  ;^5oi,ooo  in  German  gold 
coin  has  been  taken  from  the  Bank,  and  a  further 
;£,"i,ooo,ooo  is  expected  to  go  between  now  and  the 
end  of  the  month.  Our  own  market's  requirements 
are  also  likely  to  be  heavy,  as  the  margin  of  free 
credit  is  even  now  below  the  normal  level,  and  the 
demands  are  sure  to  be  large. 

In  addition  to  the  German  requirements,  the  market 
is  again  talking  of  an  Argentine  demand  for  gold 
coming  almost  immediately,  but  there  is  at  present  no 
definite  indication  of  it.  Although  this  is  the  quiet 
season,  India  is  still  seeking  the  metal,  and  has  not 
only  drawn  out  of  Egypt  all  that  can  be  spared,  but 
has  gone  to  Australia  for  it,  and  has  obtained 
;^"i,ooo,ooo  in  sovereigns  there.  This  hunger  and  the 
news  that  the  monsoon  has  opened  favourably  has  led 
to  forecasts  of  big  shipments  presently,  but  it  is  early 
days  yet  to  prophesy.  In  the  open  market  this  week 
Turkey  took  about  ;£,'ioo,ooo  of  the  ^'735,000  avail- 
able, and  another  ;£j'ioo,ooo  was  withdrawn  by  the 
owners  of  it  and  sent  to  the  Continent.  About 
^"800,000  will  be  available  on  Monday,  and  although 
there  may  again  be  a  little  Continental  competition, 
the  Bank  is  expected  to  get  the  bulk  of  the  parcel. 

Money  came  back  from  the  country  in  the  week 
ended  on  Wednesday,  and  the  stocks  of  coin  and 
bullion  were  increased  by  ^^404, 000  to  ;^4i,989,ooo  in 
spite  of  a  nett  loss  in  the  foreign  movement  of  ;^'40,ooo. 
As  the  note  circulation  was  reduced  at  the  same  time 
by  ;^298,ooo,  it  follows  that  the  reserve  was  jQ'joZjOOO 
up  at  ;^30,753,c)oo.  So  far  as  the  Bank  itself  is  con- 
cerned, therefore,  the  position  is  very  strong,  but  the 
market  is  poorer.  The  return  of  currency  enabled  it  to 
repay  ;^'705,ooo  on  Other  Securities  without  trenching 
appreciably  on  its  resources,  but  Public  Deposits  were 
increased  by  ;^52o,ooo  to  ;^22,23o,ooo,  and  Other 
Deposits  consequently  show  a  drop  of  ;^528,ooo  at 
;^39.787.ooo. 

Next  week's  calls  in  new  issues  amount  in  the  aggre- 
gate to  ;^2,S90,ooo.  Monday's  instalments  are  all 
small,  but  on  Tuesday  ;£"i86,375  has  to  be  found  for 
British  Columbia  Telephone  preference  shares  and  de- 
benture stock,  and  on  Wednesday  ;£r3 16,400  is  due  on 
Algoma  Steel  bonds.  Then  on  Wednesday  the  New 
Zealand  Government  two-year  bonds  will  take 
jQ62iO,ooo,  the  British  Bank  of  South  America  shares 
^'250,000  and  Argentine  Iron  and  Steel  preference 
shares  and  debentures  ;£'2i8,750,  while  on  Friday 
;^682,5oo  is  payable  on  British  American  Tobacco  pre- 
ference shares. 

Silver. 

Business  has  again  been  very  quiet  on  the  silver 
market,  and  for  the  most  part  the  fluctuations  have 
been  small.  A  little  buying  for  the  English  Mint,  to- 
gether with  a  few  Continental  orders,  and  a  small  de- 
mand from  China  kept  prices  fairly  steady  until  Thurs- 


June  15,  1912. 
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day.  India  then  came  in  as  a  buyer  owing  to  the  news 
of  rain  in  Bombay  and  quotations  jumped  to  aS^d. 
per  oz.  for  cash  and  28j^d.  per  oz.  for  delivery  two 
months  forward,  making  a  nctt  gain  on  the  week  of 
Y^d.  per  oz.  for  both  positions. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,82,50,000  in 
bills  and  Rs.  3,48,00,000  in  telegraphic  transfers.  Of 
these  Rs.  24,67,000  were  allotted  in  bills,  and 
Rs.  25,33,000  in  transfers,  lenders  at  is.  4  i-32d.  and 
IS.  4-^d.  respectively  receiving  about  8  per  cent. 
Special  sales  have  since  been  made  of  Rs.  34,000  in 
bills  at  IS.  4^^^-  The  amount  to  be  offered  next  week 
is  again  Rs.  50,00,000.  From  the  commencement  of 
the  financial  year  to  the  nth  inst.  the  total  sales  were 
Rs.  6,14,22,015,  realising  /,'4,io7,282,  compared  with 
Rs.  9,44,09,040  for  ;^6, 320,877  to  June  13  a  year  ago. 


TREASURY  BILLS  OUTSTANUINfi. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  June  12,  1912. 

ISSUE    DEPARTMENT 

f. 
..    58,061,725 


Notes  Issued 


Government  Debt.. 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7,434.900 

39,611,725 


f58,c6l,725 
BANKING   DEPARTMENT, 
£ 


£58,061,725 


Proprietors' Capital        ..      I4,553.ooo 

Rest 3.250.605 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  .,  22,230,329 
Other  Deposits  ..  ..  39.786,627 
Seven  Day  and  other  Bills  15,153 

£79,835.714 
Dated  June  13,  1912. 


Government  Securities 
Other  Securities    .. 

Notes 29.275,460 

Gold  and  Silver  Coin      ..       1,477,^52 


£ 
14,155,013 
34,927.589 


)f  79,835,714 
G.  NAIRNE,  Chief  Castalec. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : 


Last  Year 
June  14. 

Junes, 
igi2. 

June  12, 

Increase. 

Decrease. 

£ 

3,154.236 

13.833,244 

41,625,081 

34,611 

14.971.344 
29,031,207 
29,197,621 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Kills 
Assets, 
Gov.  Securities- 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,247,666 

21,710,115 

40,314,228 

■3.396 

14,155,013 
35^632,328 
30,051,064 

f 

29,084,390 

40,685,454 

484  P.O. 

3      .. 

3,250,605 

22,230,329 

39,786,627 

■5,>53 

14,155,013 
34,937,589 
30.753.112 

28,786,265 

41,089,377 

494  P.O. 

3      ., 

£ 

2,939 
520,214 

«,757 
Decrease. 

704.739 

£ 

527.60: 
Increase. 

702,048 

1,229.649 

1,229,649 

28,738,830 

39.5S6.45 1 

52a  p,c. 

3     .. 

Increase. 

£ 

403.923 

I     P.O. 

Decrease. 

£ 

298,125 

ForeiKn  Bullion  luoveiuent  for 

week  £40,000  out 

LONDON 

BANKERS'  CLEARING. 

1912. 

19U. 

Increase. 

Decrease. 

igia 

£ 

£ 

£ 

£ 

January. 
Feb. 

I,4'9,504,ooo 

1,388,207,000 

3i,a97iOOO 

« 

1,195,648,000 

1,181,945,000 

13,703,000 
3,748,000 

■ 

Mar. 

1,170,679,000 

1,166,931,000 



Week  endlnii 

Apr.    3 

379,331,000 

335,072,000 

44,259,000 



,,    10 

209,538,000 

340,313,000 

— 

130.775.000 

,,    17 

326,877,000 

207,255,000 

119,622,000 
8,863,000 

— 

,,    24 

262,040,000 

253.177,000 

~" 

May    I 

374,422,000 

333,211,000 

41,211,000 



,,      8 

294,708,000 

256,268,000 

38,440,000 
20,682,000 



1,    13 

334,095,000 

313,413,000 



288,161,000 

240,289,000 

47,872,000 



»    29 

233,670,000 

307,497,000 

— 

73,337*000 

June  5 

364,070,000 

261,004,000 

103,966,000 

— 

,.   J2 

248,265,000 

241,084,000 

7,181,00a 



Total    .. 

7,101,908,000 

6,8^7,666,000 

374,142,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arkivals, 

WiTHDRAWAU. 

Saturday— Bars 

£15,000 

Monday— Java 

.    £50,000 

Monday— Bars 

3v>,oo.j 

Wednesday— German  Coin  . 

,     501,000 

Tuesday— Biirs 

117,000 

France 

5,00*1 

Wednesday— Bars     . . 

195,00c 

Thursday — Bars 

125,000 

Friday— Bars 

l7,oco 

Nett  Efflux . 

47.0CO 

f  551,000 

£iy.ooo 

Amoniii. 

Daratlaa. 

WbM  rapayabto. 

B«*p*r«MI 

£ 
3,000,000 
1,500,000 
3,000,000 

•},  100,000 

3  mombi 
3  oioatba 
6aiamhf 

1911. 

Aacmt  11. 

£  ^i: 

•II 4 

12,600,000 

•  laauad  ptiiwalr 

PUBLIC  INCOME  AND  EXPENDITDIE. 

(For  7  tUyi  ended  June  8.) 


RivsavB. 

BxrsaDiTiias. 

Customt         

807,000 

Nailanal  Dab*  Sanrlee 

<*.J9» 

Eiclse 

420,000 

Devalopnaiit  A  BoadloipTt. 

Estate,  &o.,  Dutlei  .. 

1,630,000 
263,000 

Pavmanla  to   Loeal   Taxa- 

Stamps  

tion     

io.j8» 

Land  Tax  and  House  Duty. 

io,eoo 

Olfaar  Conaolldalad     Fond 

Property  and  Income  Tai  . 

145.000 

Charges       

I5A» 

Land  Values  Dulles. . 

lO/XJO 

Supply  Services 
Bullion  Advaneat 

}.]>4.3a9 

Post  Office       

1,170,000 

yjaaa 

Crown  Lands 

Advances   for    lolacasi  oa 

Suez  Canal  It  Sundry  Shares 



Exchequer  Bond*. . 

.• 

Treasury  Bills 

3,400,000 

For  EicbaqoarBoadaiaaaad 

Miscellaneous 

130,000 

niider  Cunard  Ayeamaax 

Bullion  advances  repaid    .. 

100,000 

(Moon)  Act,  1904 . . 
Uodar Telegraph  AeU  Ota^ 

m^ 

Repayment  of  Advances  tor 

IM«0» 

Interest     on     Exchequer 

Under  Telephone  Trantlaf 

Bonds  under  the  Capital 

Act 

^ 

Expenditure  (Money)  Act, 

Under  Military  Works  Aeu, 

1904 

For  Exchequer  Bonds  Issued 

~~ 

Pubfic  Buildings  EspctMct' 

^ 

under  Cunard  Agreement 

Act 

— 

(Money)  Act,  1904  .. 

— 

Under   Public  OScca  Siu 

Exchequer  Bond  issue 

— 

(Dublin)       

^ 

Telegraph  Acts,  1892-1907  . . 

.. 

Land  Rccislrjr 

Surplus  Rev.  19074  appliod 

— . 

Telephone  Transfer  Act    . . 

— 

Military  Works  Acts 
Public  Buildings  Expenses.. 
Puollc  Offices  Site  (Dublin) 

— 

under  Fin.  Act,  1008 
Old    Sinking   Puna    1910-11 

— 

_ 

— 

applied  to  redoce  Daw  . . 

i.ioo^oeo 

Land  Refiistry 

— 

Cunard  Loan 

— 

Suez  Canal  Drawn  Sbatw 

Suez  Canal  Drawn  Shares  .. 



applied  to  Radoca  Dabt . . 

— 

China  Indenmity 



China  Indemnity 

— 

Ways  and  Means  Advances 

— 

Treasury  Bills  (peU  aaooot) 

— 

Temporary    Advances   De* 

De&cieocT  Advance*  rapajd 
Ways  and  Maana  Ad*aiie«* 

— 

ticiency         

^ 

Djeorease      in      Exchequer 

repaid           

— 

.— 

Increase      in       Eiobequac 

8,083,000 

balances       

£ 

H7J.89X 

i 

i/*ijBea. 

NEW  YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


June  8, 1911.  Jane  1, 1911  May  15. 1911 


Specie       

Legal  tenders 

Loans  and  discounts  . . 

Circulation         

Nett  deposits 

On  deposit  with  Clearing  | 
House  Memliers  carrying  \ 
25  p.c.  cash  reserve       .. ) 

Bank's  cash  in  vault    . . 

TrustCo.s'cash  in  vault  &  Bks. 

Aggregate  Lawfi:l  Reserve 

Excess  Lawful  Reserve 


74.236.000 
l6,85()|ooo 

404,438^000 
9,394,000 

379.504.000 

11,364,000 

76,864,000 

14,226^000 

91,090,000 

3.492.000 


c 

73.8i2.aca 
16,884.000 

402,196.000 
9,431.000 

577.37X.ooo 

«2.5ja,coo 

76,354,000 

14,142.000 

90.696.000 

5,638,000 


Jaiieie,i9tf. 


yj.ii8,oeo 


1.. 

9.448.000 
STMoSiOae 

ii,yS4.ooo 


75.aoo.coo 

14,608,000 

89.806.000 

4.760,000 


63,102.000 
14481/100 

170,481,000 

9,100^000 

■l<.aat,a» 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (d«Uar  at  4a.) 

June  8,1912. 

June  1, 1911. 

Hay  15.  itn- 

Joaa  n»  ifii- 

Loans 

Specie 

Deposits 
Legal  Tendeti 

111,493,600 

11,691.000 

123,331,800 

1,159,000 

ii8,9i],8oo 

ij.  540,000 

ijo.307.600 

1,189,000 

ii9.J9(.*oo 
I1.S39A10 

iy>.8io.aoo 
iOi9*>o 

I 
«»t,»a.«i» 

«a4.49><oo« 

BANK  OF  FRANCE  (IS  Inuca  to  tka  <). 


Gold  In  hand 
Silver  In  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


June  13,  igia. 


? 

119,963,760 
32,598,110 
4},758.3«o 
ii,a3i,a8a 
106,849,310 
10,238,710 
24,010,880 
566,320 


JaiM6t  itta. 


i*9,6ai,7*a 
31,687.630 
41.186,310 
t7,i7t.4So 

•»o,o)9.««o 

10,011,130 

13,093  880 
386,640 


May  30,i«tt. 


i}b,it6,3ao 

3».SI«.J«» 

33.170.9la 
13.8)1.110 


Jai»ij,ifii. 


Proportion  between  bullion  and  sircuUiian  78^  per  eeM. 
cent.  ■  week  ago. 

BANK  OF  RUSSIA  (10  roublet  to  Iha  O. 


nk 


May  IJ'JB 
191a. 


Gold 

Silver  and  sul>*idiary 

coin 

Advances    and    bills 

discounted 
Seonrilies  belonging 

10  the  Bank 
Notes  In  circulation 
Deposits  and  current 


Tlnaaory  aeeoonl 


iyM9S.yH 

y,9Bi,Bl4 
68,340.99s 

ii/>7O.30C 
131 ,806.396 


May  KM, 
igti. 


HayVii. 
i«i(. 


l]0,dy,e«        M9.^«J<» 


y,9M.«* 

Il,0l7,41< 

iieri]*.7tl 
4J*»«.«9» 


r.79«47« 
71^1.863 

ia.»9.»* 
I3>.«>(i*>* 


MaytViaMS 

•*tt. 

MSA*7tf 
7.71 3.MS 
S7.iat.aao 


i  aa^i  gsg 


>a*,X3M* 
4i.ati,al« 


86o 


Zhc  JnvcBtotQ'  TRevlew, 


June 


i3» 


1912. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


June  7, 1912. 


£ 

63,206,900 
2,308,200 
49,586,900 
3,703,000 
79.719.450 
34.017,850 


May  31, 1912 


£ 

62,539,000 

2,268,500 

53,043.900 

4,978,200 

82,833,850 

31.991.750 


May  23, 1912. 


£ 

64,985.150 
2.538.900 

49,399.400 
3,010,700 

78.049,500 

38,052,750 


June  7,  igii. 


£ 
58,261,050 

3,232,850 
45,086,900 

3,372,400 
75,223.550 
31,485,900 


Note  circulation  below  legal  maximum,  subject  to  taxation  £14,380,850,  against 
^10,057,600  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNSiRIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 
tTilote  Circulation 
'Bills  discounted 


June  7, 1912     May  31,1912. 


£ 
52,203,000 
12,544,625 
2,500,000 
5,142,417 
89.993.042 
32,960.833 


£ 
52,697,625 
12,594,500 
2,500,000 
5,058,003 
92,955,292 
34,897,667 


May  23,  1912. 


£ 

52,728,250 
•2,703.792 
2.500,000 
4,743.167 
87.199.542 
31,074,542 


June  7,  191 1. 


£ 
55,839.916 
12,971,166 
2,500,000 
2,431,667 
89,385,500 
26,808,625 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


June  8,1912.  June  1, 1912.  May  25,  1912  June  10,  igii 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
■Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


£ 
17,034,250 
30,160,833 
6,296,512 
26,464,589 
26,220,922 
72,162,408 
17,946,934 
1,229.012 
4,746,366 


£ 
032,192 

.342.758 
,209.698 
.464.769 
.198.375 
,978,51-8 
,164,664 
.276,994 
.153.755 


£ 

17,027,325 

30,272,375 

6,137.304 

26,385,016 

26.949,467 

71,924,164 

18,417,781 

1,286,481 

3,880,490 


£ 

16,552,177 

31,069,980 

5,402,976 

30,332,506 

24,996,6:9 

68,866,135 

18,751,325 

1,278,907 

5,038,562 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


June  6, 1912 


'£ 

10,194,760 
36,118,720 

36,242,720 
4.131.320 


May  30, 1912 


£ 

9,891.560 
27,465,400 
37.754.160 

3.576.760  I 


May  23,  ]gi2 


£ 

10,175,560 

26,382,520 

36,539.400 

3,975.040 


Iune8. 1911. 


£ 

10,142,200 

23.980,640 

33,249,120 

4,882.680 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


June  8, 1912 

June  1, 1912. 

May  25, 1912 

June  10, 19:1 

Gold       

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits           

£ 
12,112,139 

989.879 
12.855.758 
24,146,285 

418,820 

£ 

12,110,179 

1,003,388 

13,496,003 

24,814,599 

329.598 

£ 

12,192,314 

1,078,132 

13,412,388 

s4.473.509 

807,109 

11,520,787 
2,104,252 
11,514,507 
23.051.30 
748,781 

BANK    OF    SWEDEN. 


June  8,  1912. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation  I 
Deposits  at  notice  . . ! 


£ 
5,223,000 

6,237,000 

1,315,000 

5,832,000 

11,230,000 

2,660,000 


Junei,  igi2.     May 25, 1912.    June  10,  1911 


5,179,000 

6,294,000 

1,315,000 
6,004,000 
11,335,000 
2,780,000 


£ 
5,134.000 

5,823,000 

1,315,000 
6,002,000 
10,495,000 
2,892,000 


£ 
4,663,000 

3,513,000 

1,451,000 

6,398,000 
10,559,000 
2,410,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits        . .         .  .1 


June  7,  1912. 


£ 

2,035,000 

1,036,000 

519,000 

3.735.000 

5,064,000 

449,000 


May  31,  1912 


£ 
2,081,000 

1.033,000 

519,000 

3,574.000 

5,062,000 

384.000 


May  22,  1912. 


£ 
2,122,000 

1,083,000 

519,000 

3,501,000 

4,903,000 

563,000 


June  7,  1911. 


£ 

2,057,000 

1,263,000 

531,000 

3,240,000 

4,861,000 

501,000 


SWISS  NATIONAL  BANK  (25  francs  to  the 

£). 

May  31,1912. 

May  23,  1912. 

May  15, 1912. 

May  31,  1911. 

Cold 

Bills 

Note  circulation     . . 
Short  term  advances 

6.400,126 
4.376.856 
10,632.368 
1,523.449 

6,428,611 
4,125,103 
9.977,440 
1,792,489 

6,444,872 

4,139,862 

12,366,090 

1,631,898 

6,315,397 

3.974.168 

9.934,168 

646,331 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen 

Christiania 

Stockholm 


Usance. 

June  4. 

June  6. 

June  II. 

short 

I2'l2 

12-44 

I2-l| 

12-48 

I2-l| 

3  months 

12-44 

3  months 

25-60 

25-60 

25-61J 

3  months 

20-70 

20-70 

20-69 

3  months 

20-70 

20-70 

2o-6g 

cheques 

25-23! 

25-23; 

2523 

3  months 

25-45 

25-46, 
25-46+ 

2j-53: 

25-46 

3  months 
3  months 

25-46I 
25-532 

25-46i 
25-55 

3  months 

24-46 

24-46 

24-46 

3  months 

UU 

24f3 

»4}« 

3  months 

25-82i 

25-83! 

25-824 

60  days 

4SI 

48! 

48J 

3  months 

44fii 

44A 

44  5% 

3  mombs 

47A, 

46« 

46i 

3  months 

471^1 

46* 

3  months 

18-46 

18-45 

18-45 

3  uionths 

18-47 

18-46 

18-46 

3  months 

18-47 

l6'4& 

18-46 

June  13. 


BANKS'  MONTHLY  STATEMENTS,  MAY. 


Bank. 


Capital  and  Counties 

Lloyds   

London   &    South  Western 

London  City  and  Midland  . . 

London  County  &W'stm'st'r 

London  Joint  Stoclt  . . 

National 

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    .. 


Deposits. 


£ 

,362,688 
,429,001 
,176,279 
.477.581 
.514.528 
.629,143 
.215,941 
,280,508 
,202,575 
,894,726 
.330,989 


Cash  in 
Hand,  &c 


Cash  at 
Call,  &c. 


£ 
5.855.898 
14,216,222 
2.831,895 
12,391,114 
10,747,502 
4,07,017 
1,780,406 
9,667,174 
6,362,505 
5.748.633 
2,062,042 


£  „ 
5,372,028 
5,960,710 
2,600,249 
10,054,756 
",209,350 
6,555.784 
2.335.493 
5,990.381 
6.402,885 
8,138,928 
1,859,432! 


Propor- 
tion of 
Cash  to 
De|x>8itB, 


14-9 
16-9 
14*0 
15-8 
14-2 
I4'4 
I3'5 
15-0 
16-3 
■4'4 
134 


FOREIGN 

RATES 

OF   EXCHANfiB   ON 

LONDON. 

Place. 

u 

c 
n 

Last 
wee  it's 

Latest. 

Place. 

0 

Last 
weelc's 

Latest. 

Paris 

Brussels  .... 

cbqs.      25234 
cbqs.      2S-574 

2524, 
25'374 

I2-08J 

20-45 
20-44 
2415! 
94-10 

26-78 

Antwerp 

Italy 

short 

sight 

3  mths 
90dys 
godys 

t!t! 

T.T. 
T.T. 
T.T. 

4  mths 

»5-38i 
25-5ii 

IIO'OO 

l6Ad. 

48Ad. 
i/4Ad. 
i/4Ad. 

25-38* 
25*519 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

sight 
chqs. 
chqs 
siKht 
3  mths 
sight 
sight 
sight 

12-07! 

20-44i 

20-43 

24-14! 

94-10 

4-874 

47iid. 

26-73 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama 

IIO'OO 

i6ilM. 

48id. 

iMAd- 

1/4^. 

2/9id.' 
2/4id. 

2/oid. 

BANK  AND   DISCOUNT   KATES  ABROAD. 


Paris  

Berlin       

Hamburg 

Amsterdam         .. 

Brussels 

Vienna 

Rome        

St.  Petersburg    ,,        ,, 

Madrid 

Lisbon       

Stockholm 
Copenhagen       ..        .. 

Calcutta 

Bombay 

New  York  call  money  ,. 


Bank 
Rate. 


3 

4i 
4t 
4 
4 
5 

Si 
S 

4i 
6 
5 
5 
5 
4 
2^3 


Altered. 


May  17,  1912. 
June  II,  1912. 
June  II,  igi2. 
Oct.  2,  1911. 
May  30,  1912. 
Sept.  21,  191 1. 
Sept.  27,  1911. 
May,  1909. 
August2t,  1901. 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  1911, 
Jane  13,  1912. 
May  9  1912, 


Open  MatKet. 


vv^k.  '^'"« 


2i 

*i 

4l 

3« 

34 

L^ 
4 
34 
5 

s 


4 
44 

si 

3f 

4} 
42 

4 
54 
5 
5 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  „ 

Four  months  i, 

Six  months  ,, 

Three  months  fine  ioland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 

..     ^H     ■ 
..     2ii 

..      2i-2i« 
•  •  3A— 3« 
■  ■     31-34 
..     3i-.34 
3! 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       

,,  ,,         short  loan  rates  ..         

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice  ..         ..        ..        .. 

Current  rates  for  7  day  loans        

,,  forcall  loans  


2 

24 


This  week 
Per  cent. 

■.i-M 

■  2«-3, 
.  3A-3I 

.  Ji  -34 
.  3i  -34 

■  3i 


^4 


It 


24-3 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOI.S. 
Pay  Day,  Wednesday,  July  3. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  June  25. 


Continuation  Days. 
Wed.,  June  26. 
Wed.,  July  10. 


Ticket  Days. 
Thurs.,  June  27. 
Thurs.,  July  11. 


Pay  Days. 
Friday,  June  28. 
Friday,  July  12. 


During  the  past  few  weeks  Stock  Exchange  business 
has  fallen  off  in  rather  remarkable  fashaon.  It  was 
lively  enough  while  the  big  speculative  accounts  in 
various  directions  were  .being  built  up,  but  as  soon  as  it 
became  necessary  to  restrain  the  enthusiasm  of  the 
market  punter  and  the  speculative  investor,  always  on 
the  look  out  for  something  for  nothing,  a  very  different 
tale  had  to  be  told.  The  amount  of  investment  busi- 
ness is  not  nearly  enough  to  keep  the  large  Stock  Ex- 
change army  really  active,  and  so  it  is  that  the  House 
already  seems  to  have  entered  upon  its  customary 
summer  idleness.  The  shyness  of  the  investor  is  strik- 
ingly indicated  by  the  poor  response  to  the  new  loan 
operations.  Moscow  underwriters  got  about  45  per 
cent.,  Danish  55  per  cent.,  Algoma  93  per  cent.,  and 
New  Zealand  87  per  cent.,  a  most  depressing  story. 
Let  us  hope  the  lesson  will  not  be  lost,  for  clearly  the 
market  for  good  and  medium-class  securities  is  badly 
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congested.  The  fortnightly  s<»ttlement  proceeded  with- 
out giving  rise  to  unpleasant  rumours,  for  which  the 
steadiness  of  prices  in  face  of  iack  of  business  was  no 
doubt  largely  responsible.  The  riverside  strike  as  a 
market  influence  has  been  relegated  to  the  background, 
and  the  Home  Railway  market  soon  decided  that  there 
was  no  reason  why  it  should  distress  itself  overmuch. 

The  Account. 
There  was  no  reason  why  settlement  money  should 
be  any  cheaper  than  it  was  on  the  previous  occasion. 
No  doubt  the  supply  of  funds  in  Lombard  Street  is 
more  readily  accessible  than  was  the  case  a  week  or  so 
ago,  but  there  is  no  surplus,  and  the  banks  were  quite 
justified  in  asking  3f  per  cent,  for  the  renewal  of  old 
loans  with  3^  per  cent,  to  the  money  dealers  and  4 
per  cent,  for  any  fresh  accommodation  required.  There 
is  usually  some  shifting  of  loans  at  the  penultimate 
settlement  of  the  half-year  because  those  who  want 
their  money  back  for  various  half-yearly  payments  take 
it  now  rather  than  wait  for  the  last  settlement.  Con- 
tango rates  did  not  show  any  important  change. 
Foreign  stocks  were  continued  at  3^-4^  per  cent.,  as  a 
rule,  with  some  scarcity  indicated  in  Russian  5  per 
cent,  and  Peru  preference.  Home  Railways  were 
carried  over  at  4^-5^  per  cent.,  with  i  per  cent,  more 
on  the  Undergrounds,  and  the  rate  on  Americans  was 
4-5  per  cent.  On  Grand  Trunk  ordinary  is. -is.  6d. 
was  charged,  with  2S.-3S.  on  the  third  preference.  The 
Mexican  rates  were  2s.-2s.  6d.  on  ordinary,  ^-^(5-  per 
oont.  o.n  tihe  finsit  prefcrenre  and  3s.  3d. -4s.  3d.  on  the 
second  preference.  The  general  rate  on  Oil  shares  was 
Sh'^i  per  cent.,  with  variations  either  way,  the  chief 
incident  being  the  running  off  of  the  rate  on  Shells. 
Rubbers  were  continued  at  5J-6J  f>er  cent.,  as  a  rule, 
with  as  much  as  7^  per  cent,  on  Rubber  Trust. 

Consols,  Trustee  Securities,  &c. 
Consols  were  again  a  wretched  market,  but  little  else 
can  be  expected  with  underwriters  choked  with  masses 
of  securities  that  have  got  to  be  financed  somehow. 
They  made  another  loiw  record,  so-called,  this  week, 
and  curiously  enough  on  the  day  the  reduction  in 
German  Bank-rate  was  announced,  clear  evidence  that 
the  latter  was  regarded  as  a  measure  of  expediency, 
and  not  an  indication  of  lessened  financial  strain.  The 
price  rallied  a  trifle  from  the  lowest,  but  there  is  a 
loss  on  the  week  ,and  any  strong  recovery  seems  highly 
improbable.  The  chief  trouble  is  the  complete  absence 
of  buyers.  Sales  are  not  unduly  large.  Other  gilt- 
edged  securities  showed  a  general  fall  of  J  to  i,  gnd 
Bank  of  Ireland  stock  was  down  as  much  as  5.  Home 
County  and  Corporation  stocks  were  quite  idle,  but 
there  was  a  little  selling  of  Water  Board  issues,  includ- 
ing some  of  the  debenture  stocks.  Colonial  Inscribed 
stocks  went  back  here  and  there,  and  the  movements  in 
the  Indian,  Caloniiail  and  Foreign  Corporalion  list  were 
fewer  than  usual. 

Foreign  Govern.ment  Securities. 

As  soon  as  it  became  known  that  the  underwriters 
would  be  called  upon  to  take  up  a  considerable  amount 
discounts  appeared  on  the  scrips  of  the  Danish  and 
Moscow  loams,  and  both  could  be  bought  about  J  under 
the  price  of  issue.  The  I'"oroign  mairket  geneaiaJly  has 
shown  little  activity,  and  prices  did  not  move  far.  Some 
of  the  South  American  loans  have  been  rather  off  colour, 
while  others  have  risen,  changes  in  all  cases  being  un- 
important. Salvador  was  rather  easier,  but  an  im- 
provement in  Nicaragua  bonds  followed  the  publication 
of  the  proposed  terms  for  a  settlement  of  the  debt.  The 
Chinese  loan  negotiations  do  not  progress,  and  a  few 
irregular  changes  have  taken  place.  Japanese  showed 
dulness.  The  loans  of  one  or  two  Balkan  States  have 
been  marked  up  well  and  Greeks  and  Turkish  had  an 
upward  tendency,  but  Portuguese  relapsed,  and  there 
was  a  drop  of  2  in  Danish  3  per  cent,  no  doubt  to 
adjust  it  to  the  issue  price  of  the  new. 
Home  Railway  Stocks. 

The  Home  Railway  market  did  not  allow  itself  to 
become  seriously  disturbed  about  the  development  in 
the  transport  workers'  trouble.  Slight  hesitation  was 
shown   when   the  leaders  called  for  a  national  strike, 


but  dealers  had  their  own  ideas  as  to  the  probable  re- 
sponse, and  it  .seems  that  their  attitude  wsU  be  (uiJy 
justified.  The  movement  seems  like  ending  in  a  com- 
plete fiasco.  In  spite  of  a  great  lack  of  business,  prices 
have  been  creeping  up  day  by  day,  and  00  the  week 
show  moderate  gains.  The  Undergrounds  were  once 
more  to  the  fore,  and  the  market  persists  in  believing 
that  all  kin<ls  of  important  schemes  will  be  di>-ul(;ed 
presently.  The  latest  is  a  3J  per  cent  g^uarantee  for 
Mets  from  some  one  or  other,  but  the  storytellers  are 
corKtiniually  shifting  tlieir  ground,  and  that  is  not  a  good 
sn^n.  City  and  South  London  ihad  a  good  rise,  but  lost 
part  of  it  before  the  close.  The  depression  of  kist  M/etk- 
end  in  the  passenger  gvxxip  was  fcrflowed  by  a  good 
rally,  and  the  Hea^  y  group  has  been  quietly  firm.  Most 
of  the  traffic  returns  were  described  as  satisfactory. 

Colonial  and  Indian  Railways. 

There  seemed  to  be  plenty  of  sellers  of  Canadian 
Pacific  shares  at  a  point  or  two  above  270,  and  at  one 
time  the  price  was  driven  down  to  that  figure.  But 
New  York  pulled  them  up  again  to  a  moderate  extent, 
although  business  there  is  as  small  as  it  is  on  this  side. 
The  traffic  showed  an  increase  of  $449,000.  The 
Grand  Trunk  increase  of  ;^22,6oo  was  about  twice  as 
much  as  expected,  and  after  temporary  dulness  prices 
of  the  junior  stocks  were  able  to  make  headway.  De- 
clines occurred  in  East  Indian  Railway  3  per  cent,  and 
3^  per  cent,  debenture  stocks,  but  Southern  Punjab 
ordinary  and  West  of  India  Portuguese  guaranteed 
were  a  good  deal  better. 

American  Railways. 

The  .\merican  market  leaders  have  apparently  made 
up  their  minds  to  do  nothing  for  the  time  being.  Cam- 
paigns of  any  sort  are  not  mentioned.  Enough  support 
is  given  to  prevent  the  bears  getting  the  upper  hand, 
but  apart  from  this  the  market  is  left  to  take  care  of 
itself.  There  is  some  play  in  domestic  specialities,  with 
which  London  has  no  concern,  but  the  general  run  of 
railroad  securities  are  little  deak  in.  The  political 
situation  gets  more  mixed  up  every  day,  and  the  thimble 
and  the  pea  trick  is  child's  play  compared  with  guessing 
the  name  of  the  new  president.  The  market  was  sup- 
posed to  be  disappointed  because  the  Supreme  Court 
had  not  handed  down  sundry  decisions  which  were  ex- 
pected, and  ndither  the  Steel  Trust  unfilled  order  state- 
ment nor  the  Government's  crop  report  was  quite  up  to 
the  mark,  but  these  things  did  no*  hurt  prices  to  any 
material  extent.  Nothing  ver>-  sensational  has  so  far 
come  to  light  as  a  result  of  the  Pujo  banking  investiga- 
tion, but  the  mere  fact  that  an  inquiry  is  considered 
necessarv  is  quite  sufficient  to  keep  people  away  from 
the  market.  The  issue  of  $15,000,000  m  two-year 
bonds  by  the  Illinois  company  had  no  particular  effect. 
Foreign   Railways. 

The  Buenos  Avrcs  Western  Railway  announced  a 
traffic  decrease  brought  about  by  wet  weather,  but  the 
other  Argentine  returns  were  quite  satisfactory  with- 
out doing  the  market  much  good.  Prrces  were  firm 
and  might  have  gone  ahead  if  business  had  been  forth- 
coming, but  that  esisentVal  was  absent.  A  lise  of  5 
took  place  in  Cordoba  and  Rosario  debenture  stock, 
but  changes  in  the  active  list  were  slight.  Argentine 
North-Eastem  ordinary  rose  i,  and  there  was  a  nse 
of  3*  in  the  5  per  cent,  bonds  of  the  Paraguay  Central. 
There  is  communication  between  the  two  lines.  Anto- 
fagasta  deferred  jumped  up  3,  and  there  were  such 
gains  as  4  in  Barranquilla  Railroad  and  Pier  deben- 
ture stock  and  3  in  Cucuta  debentures.  A  traffic  in- 
crease of  $13,200  helped  to  keep  the  stocks  of  the  old 
Mexican  companv  steady,  but  Mexico  North-Western 
common  stock  and  bonds  declined.  The  political  news 
is  encouraging.  United  of  Havana  recovered  part  of 
an  early  fall,  "and  recent  reports  as  to  the  condition  of 
affairs  in  the  Island  of  Cuba  have  been  less  disquieting. 
Cartagena  (Colombia)  debentures  have  had  a  sharp 
slump  of  5J.  Great  Southern  of  Spain  ordinary-  lost 
4,  and  the  income  debenture  stock  ij.  Guayaquil  and 
Quito  prior  lien  added  2. 

Banks.  Breweries,  &c. 

Changes  in  the  Banks'  list  were  evenly  di\-ided  be- 
tween nses  and  falls.    The  principal  mo«mcnts  were 
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a  drop  of  i  in  London  and  River  Plate,  and  gains  of 
1  in  the  two  issues  of  the  National  Provincial  Bank. 
Colonial  Bank  shares  went  back.  The  Brewery  divi- 
sion was  not  without  business  entirely,  and  as  a  rule 
prices  continued  to  rise.  Advances  in  debenture  stocks 
ranged  from  i  to  4,  and  in  preference  and  ordinary 
share  issues  from  J  to  §.  Allsopp  3^  per  cent,  and  4J 
per  cent,  debenture  stocks  dropped  2,  and  there  was  a 
decline  of  2^  in  Camden  4^  per  cent,  debenture  stock. 
Suez  Canal  was  i  down. 

Commercial,  Industrial  and  Electric. 
A  rare  lot  of  movements  have  taken  place  in  the 
Commercial  and  Industrial  groups,  but  the  business  in 
progress  was  usually  of  small  dimensions.  Associated 
Cement,  which  had  not  been  a  very  grand  market 
lately,  recovered,  but  Canada  Cement  issues  were 
lower.  Canadian  Car  and  Foundry  preference  stock 
also  fell  away,  but  other  Canadian  industrials  were 
firm.  Coats  shares  were  steadily  sold  early  in  the  week, 
partly  on  Irish  account  and  partly  no  doubt  to  provide 
death  duties  under  recent  wills.  After  the  sales  the 
price  recovered,  and  is  not  very  much  lower  on  balance. 
Dunlop  issues  declined,  and  the  weather  was  no  doubt 
responsible  for  some  sales  of  .'\pollinaris  and  Schweppes 
issues.  Hotel  shares  have  been  easier.  International 
Harvester  dropped  2.  Such  things  as  Liebigs  ordinary 
and  London  Pavilion  were  lower,  but  there  was  a 
steady  demand  for  MayjX)le  Dairy  on  the  declaration 
of  an  interim  dividend  of  is.  6d.  per  share.  A.  J. 
White  shares  were  lower  on  the  report.  The  Electric 
Lighting  group  has  been  rather  idle,  and  startling 
movements  were  absent.  The  largest  change  was  a 
rise  of  2  in  Kaministiquia  capital  stock,  and  a  fall  of 
I J  in  Gas  and  Electric  of  Baltimore  common. 

Financial,  Land,  Trusts  and  Gas. 

The  market  appeared  to  be  satisfied  with  the 
Hudson's  Bay  dividend,  because  the  shares  commenced 
to  recover  as  soon  as  it  was  announced.  In  spite  of 
the  rally  they  are  lower  on  the  week.  Duff  Develop- 
ment debenture  stock  rose  on  the  publication  of  the 
terms  of  the  new  arrangement  with  the  Government  of 
Kelantan,  but  the  shares  after  going  up  went  back 
again.  Pekin  Syndicate  and  Shansi  shares  were  easier, 
while  South  Australian  shares  rose  2J.  Investment 
Corporation  of  Canada  ordinary  advanced  3.  A  few 
Trusts  have  risen  i  to  lA.  Gas  Light  stock  was  offered 
an(J  lost  f,  and  South  Metropolitan  ordinary  was 
down  I. 

Insurance,  Iron,  Coal,  Nitrate  and  Shipping. 

Insurance  shares  showed  irregular  movements,  the 
priinoipaJ  ones  being  gadns  of  ^  in  Liverpool  and  London 
and  Globe  and  Royal.  Iron,  Coal  and  Steel  shares  have 
gone  up  and  down  within  narrow  limits.  Lake  Superior 
capital  stock  lost  if,  and  United  Collieries  first  deben- 
tures 2.  Liverpool  Nitrate  shares  have  had  a  fine  rise 
of  2i  and  .Alianzia  have  gone  up  f ,  but  all  the  other 
movements  in  this  group  were  downward.  P.  and  O. 
deferred  stock  was  offered  when  the  company  issued 
the  statement  given  on  another  page,  but  no  amount 
of  denial  will  cause  some  dealers  to  abandon  their 
belief  that  "  something  is  on."  Colombia  Navigation 
guaranteed  debentures  dropped  2. 

Oil,  Rubber  and  Tea. 
The  Oil  share  market  has  been  in  better  fettle.  Un- 
certainty as  to  the  contents  of  the  Shell  report  was 
removed,  and  after  close  consideration  of  the  docu- 
menit_  the  market  oaime  to  the  concliusion  ihiait  the 
position  was  satiiisfactory.  The  settlemenit  seemed 
to^  dflscJose  some  shortage  of  shares,  and  it  was 
said  that  a  Jarge  niumber  would  'be  taken  up  on 
Pay-Day.  Shells  have  been  steadily  moving  up  all 
fhe  week,  and  most  of  the  others  showed  up  well 
towards  the  close,  although  the  Maikop  division  was 
conspicuously  heavy  at  one  time.  There  were  indica- 
tions of  greater  activity  in  the  Rubber  section.  Shares 
have  not  been  pressed  on  the  market,  and  some  demand 
for  the  better-cilaiss  isisues  was  reported.  Tea  and 
Coffee  shares  have  moved  irregularly. 


Telegraphs,  Telephones  and  Omnibus. 
Dealers  in  the  Marconi  market  were  not  too  pleased 
with  the  report.  They  expected  a  bigger  dividend  for 
the  past  year,  and  offered  the  shares  with  some  free- 
dom. At  one  time  the  price  was  sharply  depressed,  but 
buyers  came  along  and  a  rally  followed,  still,  how- 
ever, leaving  a  moderate  loss  on  balance.  Cable 
stocks  have  been  rather  heavy,  and  Telephone  deferred 
had  a  sharp  fall.  It  is  feared  that  the  arbitration 
proceedings  will  be  prolonged  and  expensive.  The 
nice  addition  of  50  points  has  been  made  to  the  price 
of  London  General  Omnibus,  the  stock  being  dealt  in 
at  the  extraordinary  price  of  400.  Rio  and  Sao  Paulo 
Trams  have  been  going  ahead  again,  and  Manila 
Capital  stock  rose  i .  Mexico  Trams  were  rather 
lower.  Most  of  the  B.E.T.  issues  have  risen,  and 
London  L'nited  Trams  preference  were  higher. 

Friday  Evening. 
The  settlement  was  got  out  of  the  way  without  dis- 
closed trouble,  but  there  was  scarcely  enough  business 
to  give  markets  a  decided  tendency.  Consols  about 
kept  their  price,  and  Home  Railways  were  again  jogged 
up  a  little,  with  the  Undergrounds  still  to  the  fore. 
Americans  hesitated,  and  had  a  disposition  to  go  under 
parity,  subsequently  becoming  flat  on  New  York  sales. 
Canadas  were  taken  in  hand,  and  again  rumours  have 
been  revived  of  a  new  share  issue  giving  a  bonus,  but 
fluctuations  were  not  considerable.  Trunks  slipped 
away  a  little  and  Argentines  were  quiet,  but  favour- 
able political  news  had  a  striking  effect  upon  Mexicans. 
A  revival  in  Chinese  was  the  only  incident  in  the 
Foreign  market.  Telephones  rallied,  but  Marconis 
were  a  shade  easier.  Rubber  and  Oil  shares  were  well 
maintained.  Mines  were  dull  without  business,  and 
Copper  shares  slipped  back. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  4c.— Fall:  Consols  (Special  Dates)  J,  to 
76J-j(xd,  2f  p.c.  Ann.  J,  to  79-8oxd,  2j  p  c.  Ann.  J,  to  73f-4jxd,  do. 
Acct.  i,  to  74-Jxd,  Irish  Ld.  2f  p.c.  J,  to  74|-5ixd.  do.  Acct. 
5,  to  74|-5jxd,  Irish  Ld.  3  p.c.  and  Acct.  i,  to  8i-2xd,  Ex- 
chequer 1915  J,  to  loo-^.  Local  Loans  Acct.  4,  to  87j-Jx(i,  Egypt 
3  p.c.  I,  1092-4,  Greek  Loan  i,  to  80-2,  Mauritius  i,  to  87-9xd, 
Transvaal  3  p.c.  Acct.  1923-53  J,  to  91J-2,  Bk.  of  Ireland  5,  to 
270-80,  India  3J  p.c.  Acct.  J,  to  91  j-jxd,  do.  3  p.c.  Acct.  J,  to 
78J-ixd,  do.  2 J  p.c.  Acct.  J,  to  65J-6,  do,  3 J  p.c.  Bonds  all  |,  to 
9g|-iooj. 

CORPORXTION  AND  COUNTY  STOCKS.— Fall :  Birmingham 
3i  p.c.  J.  to  Q8-Qxd. 

PUBLIC  BOARDS,  &c.— Fall  :  Metrop.  Water  "  B  "  Acct.  J, 
to  81^-24,  Port  of  Lon.  3J  p.c.  J,  to  885-9)1.  Metrop.  Water  Board 
'Lambeth)  J,  to  77-80,  do.  (New  River)  Intercom.  Dbs.  2,  to  77-9, 
do.  (Sthwark  and  Vaux  )  Intercom.  Dbs.  ij,  to  77-80,  Port  of  Lon. 
"  B  "  J,  to  101-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Fall;  Canada  (Can.  Pac.  Rly.)  193S  i,  to  97-9,  do.  Reg.  i,  to 
95-7xd,  do.  3i  p.c.  1930-50  J,  to  94i-54xd,  N.S.W.  4  p.c.  J,  to 
io2j-3jxd,  N.  Zealand  4  p.c.  J,  to  101^-2^,  Tasmania  3i  p.c.  i,  to 

INDIAN    AND   COLONIAL  CORPORATION  STOCKS— Rise  : 

Gisborne  i,  to  94-6,  Wynberg  4J  p.c.  2,  to  gg-ioixd. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  Amsterdam  i,  to 
88-91,  Constantinople  i,  to  101-3,  Para  (Belera)  i,  to  89-91,  Santa 
Fe  Dbs.  and  Bds.  i,  to  357,  Tokyo  1912  J,  to  97^-84.  Fall: 
Helsingfors  1911  J,  to  964-7jxd. 

FOREIGN  STOCKS,  BONDS,  Ac.- Rise :  .\rgentine  1887-9  J,  to 
103-4,  '^°-  1SS9  E"'-  i'  to  84-5,  do.  B.A.  Water  J,  to  104-5,  Bul- 
garia 6  p.c.  I,  to  103J-4J,  do.  1907  I,  to  96-8,  do.  1909  J,  to  88-gxd, 
Chili  Series  "A  "  Ann.  J,  to  47-8,  Chinese  Silver  J,  to  90-2,  do. 
Hukuang  Rlys.  J,  to  9S-100,  Greek  1881  J,  to  6ofl-iJ,  do.  1884  J, 
to  59-60,  do.  1887  4,  to  55-6,  do.  1889  4,  to  46-7,  do.  1893  4,  to 
57J-8J,  Liberia  6  p  c.  i,  to  104-6,  Montenegro  2,  to  93-6,  Sao  Paulo 
4,  to  99J-1004,  Turks  1891  I,  to  97-9,  Uruguay  34  p.c.  J,  to  75f-6J, 
Italian  Rentes  i,  to  95-7.  Fall :  Argentine  1897-igoo  all  J,  to  85!- 
OJ,  Brazil  1889  j[,  to  84I-5J,  do.  1910  i,  to  83I-4J,  do.  ign  J,  to 
92-4,  Chili  1892  4.  'o  100-2,  do.  1909  4.  'o  101-2,  Chinese  1896 
Reg.  I,  to  99-101,  Danish  2,  to  80-4,  Greek  1902  4.  to  87-8, 
Honduras  1867-70  Cts.  of  Dep.  J,  to  lo-^,  Japan  4  p.c.  4.  to  85I-6J, 
do.  44  p.c.  J,  to  97J-I,  do.  1907  I,  to  io3j-f,  Russian  1906  J,  to 
104J-3,  Salvador  j,  to  98-9,  Venezuela  J,  to  Gi-j. 

HOME  RAILWAYS.- Rise :  E.  Lon.  J,  to  Sg-S,  Glas.  and 
S.W.  Pfd.  I.  to  56-8,  Gt.  N.  •■  A  "  J,  to  49*-50,  Metrop.  Surp.  Lds. 
I,  to  67-9.  Fall:  Caled.  Pfd.  4,  to  57j-J,"Gt.  N.  of  Scot.  Dfd.  i. 
to  16-18. 

Debentures —Fall:  E.  Lon.  2nd  Chge.  "  B  "  3,  to  49-52,  do. 
3rd  Chge.  I,  to  28-31,  do.  4th  Chge.  i,  to  17-20. 

Preference. — Fall:  Gt.  C.  1876  i,  to  1 10-2,  Lanes.  andYks. 
3  p.c.  J,  to76J-7i,  Chatham  Arbtn.  4.  to  884-94,  do.  2nd  2,  to 
67-9,  Midland  J,  to  62I-3J. 
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INDIAN  RAILWAYS.— Rise:  E  Indian  "A"  i.  to  i8J-q, 
•G.I. P.  4  p.c.  Deb.  1,  to  I031-4J,  Shahdara  Delhi  J,  to  96-7,  S. 
Punjab  Ord.  2,  to  158-60,  W.  of  1.  Portuguese  Guar.  2,  to  92-4. 
Fall:  Bombay  Baroda  Deb.  J,  to  92J-3J.  E.  Indian  3  p.c.  Deb.  ij, 
to  774-8J.  do.  3j  p.c.  iJ,  to  9ii-2i,  G.I. P.  Guar.  J,  to  96-8,  do. 
3j  p.c.  l:)eb.  I,  to  93-4. 

COLONIAL  RAILWAYS.— Rise:  New  Cape  Cent.  Inc.  Deb.  i. 
to  77-81.  Quebec  Cent.  Shs.  4,  to  274-8J.  Fall  1  Algoma  Cent, 
and  Hud.  i,  to  99-ioi.x,  Algoma  Eastn.  i,  to  95-7,  Beira  6  p.c.  4, 
to  105-7,  Can.  Northn.  Alberia  4,  to  92-3,  Can.  Northn.  4  p.c. 
Perp.  I,  to  96-8,  do.  5  p.c.  Inc.  i,  to  106-8,  Can.  Pac.  Ord.  2,  to 
173-5,  Demerara  Ord.  i,  to  40-4,  Grand  Trunk  5  p.c.  Deb.  4,  to 
I22i-4j,  do.  G.W.  Bd.  I,  to  121-3.  Mashonaland  ist  Mt.  J,  to  98- 
100,  Ont.  and  Quebec  5  p.c.  2,  to  122-4,  Quebec  and  Lake  St.  J. 
ist  Mt.  I,  to  C1-3,  Rhodesia  5  p.c.  i,  to  101-3,  do.  4  p.c.  J,  to  90-2. 

AMERICAN  RAILROADS.- Rise :  Missouri  Pfd.  i,  to  61-4. 
Fall:  Alabama  N.O.  D(d.  ^,  to  g-J,  Baltimore  Pld.  i,  to  89-91, 
G.N.R.  i,  to  I36i-7j,  Kansas  City  i,  to  24-6,  Nat.  of  Mex.  2nd  i, 
to  314-2,  Northn.  Pac.  J,  to  122J-3J,  Rock  Isd.  Com.  iJ,  to  254-6, 
do.  Pfd.  2,  to  50-2,  Southern  Pfd.  4,  to  754-64,  Union  Pac.  Pfd.  4, 
to  914-24,  Wabash  Pfd.  ij,  to  174-84. 

Bonds  (Currency).- Fall :  Detroit  Gd.  Haven  Equip,  i,  to 
108-U,  do.  Mt.  I,  to  108-11. 

Bonds  (Gold).— Rise  :  Atchison  4  p.c.  Conv.  i,  to  109-11,  do. 
1917  I,  to  110-2,  do.  1909  14,  to  iog-2,  do.  i960  i,  to  106-8,  Cent. 
Pac.  1954  I,  to  92-5,  Southern  1994  i,  to  112-5.  Fall:  Atchison 
Gen.  Mt.  4,  to  101-2,  Denver  1928  i,  to  97-9,  Kansas  City  5  p.c. 
I,  to  102-4,  Kansas  City  Terra,  i.  to  101-3,  Manhattan  i.  to  98-100, 
Norfolk  and  Western  1931  1,  to  125-7,  do.  1934  i,  to  128-30,  do. 
1932  I,  to  113-5,  Southern  Rly.  Co.  4  p.c.  i,  to  81-3,  Term,  of  St. 
Louis  1,  to  107-H,  Union  Pac.  1927  1,  to  105-7,  Nat.  of  Mex. 
1957  4.  '093-5.  do.   1977  1,  to  86-8,  Rock  Isd.  Arkansas  4,  to  93-5. 

Bonds  (Sterling).- Rise:  Pennyslvania  1920  i,  to  116-9.  Fall: 
Atchison  1962  i,  to  100-2,  G.N.R.  1,  to  97-9. 

FOREIGN  RAILWAYS —Rise  :  Antofagasla  Pfd.  1,  to  icg-ii. 
do.  Dfd.  3,  to  165-8,  Argentine  N.E.  Stk.  1,  to  58-9,  Barranquilla 
4,  to  106-8,  Bolivar  Deb.  i,  to  101-3,  Brazil  G.S.  Mt.  Deb.  i,  to 
100-2,  B.A.  Pac.  1st  Pf.  1,  to  108-10,  do.  4*  p.c.  Deb,  1,  to  io6-8, 
Chilian  Northn.  4,  to  994-1004,  Cordoba  and  Ros.  Inc.  Deb.  5,  to 
81-3X,  Cucuta  3,  to  102-4,  Guayaquil  6  p.c.  2,  to  88-90,  Nassjo 
Oskarshamn  3,  to  94-8,  N.W.  of  Uruguay  2nd  Deb.  1,  to  99-100, 
Paraguay  Ord.  i,  to  4i-5j,  do.  6  p.c.  Deb.  i,  to  100-2,  do.  5  p.c. 
34,  to  56-8,  Puerto  Cabello  Shs.  J,  to  2J-3i,  Zafra  J,  to  7J-g. 
Fall  :  Argent.  N.E.  Deb.  J,  to  89-90,  do.  Red.  4,  to  89J-94. 
BahiaB.  and  N.W.  2nd  Deb.  4,  to  101-2,  Black  Sea  Kuban  |,  10 
97-4,  Brazil  Com.  i,  to  111-3,  B.A. G.S.  Ext.  1912  i.  to  iij-i2i, 
do.  Pf.  4,  to  116-7,  B.A.  Westn.  1912  4,  to  12J-4,  1913  4,  to  ii|-i2, 
Cartagena  Debs.  54,  to  50-3,  Cordoba  and  Ros.  2nd  Pf.  1,  to  69-71, 
Cordoba  Cent.  B.A.  Ex.  i,  to  845-54,  Costa  Rica  Shs.  1,  to  474-84. 
Entre  Rios  ist  Pf.  i,  to  102-3,  do.  4  p.c.  Deb.  i,  to  94-6,  G.S.  of 
Spain  Ord.  4,  to  19-22,  do.  Inc.  Deb.  li,  to  60-3,  Lemberg 
Czernowitz  J,  to  21J-2J,  Manila  "  A  "  Deb.  j,  to  83-4,  do.  "  B  "  4. 
to  71-2,  Mex.  Eastn.  1,  to  103-5,  Mex.  N.W.  Com.  2,  to  32-4,  do. 
Bds.  1,  to  74-6,  Mid.  Uruguay  5  p.c.  Deb.  2,  to  87-9,  Mogyana 
Stg.  1,  to  102-3,  Philippine  i,  to  S5-8,  Salvador  Pf.  i,  to  7-4,  Soro- 
cabana  1st  Bds.  4,  to  904-14,  S.  Austrian  3  p.c.  J.  to  loj-f,  do. 
1871  4,  to  loJ-J,  S.  Manchunan  44  p.c.  J,  to  94J-J,  U.  of  Havana 
Loan  I,  to  100-2,  Uruguay  N.  Deb.  i,  to  75-7. 

BANKS  AND  DISCOUNT  COS.— Rise:  Bk,  of  NSW.  4,  to 
43-4xd,  Imp.  Ottoman  i,  to  174-8,  L.C.  and  M.  },  to  45J-6I,  Natl. 
Provl.  /^io4  pd.  1,  to  356,  do.  /'12  pd.  1,  to  42-3,  Stand,  of  S. 
Africa  J,  to  iig-J.  Fall:  Anglo-Egyptian  j,  to  i2j-Jxd,  Colonial 
j,  to  6J-7J,  Lon.  and  R.  Plate  i,  to  52-3xd,  Lon.  of  Mex.  and  8. 
Aus.  J,  to  144-5,  Natal  "  B  "  J,  to  3-4,  Natl.  Disct.  J,  to  7}-},  V. 
of  Lon.  4,  to  32I-3J. 

BREWERIES  AND  DISTILLERIES.  —  Rise  :  Backus  and 
Johnston's  Ord.  J,  to  SJ-gi,  Bass  44  p.c.  Db.  i,  10103-7,  Bieckert's 
■Ord.  I,  to  125-30,  Charrington  1,  to  72-6,  Colchester  Ord.  i,  to 
14-f ,  do.  Pf.  J,  to  3j-4i,  do.  44  p.c.  I,  to  78-80,  do.  "  A  "  2,  to 
•61-4,  Daniell  Ord.  i,  to  24-3,  do.  Pf.  g,  to  6J-g,  Lacon  4  p.c.  Mt. 
Db.  I,  1069-72,  Mann  Crossman  Pf.  i,  to  74-8,  Marston  Thompson 
'■  A  "  1,  to  67-70,  Meux's  4  p.c.  Db.  1,  to  69-73,  do.  Db.  2,  to  67-71, 
Mitchell's  and  Butler's  Ord.  i,  to  2*-^,  Showell's  Dbs.  4,  to  58-61, 
Tamplin's  Ord.  4,  to  8-9,  Watney  Combe  Db.  1,  to  64-7,  Whit- 
bread  4  p  c.  Db.  1,  to  848,  Worthington  44  p.c.  Db.  1,  to  100-3. 
Fall:  Allsopp  44  p.c.  Db.  2,  to  54-7,  do.  34  p.c.  Db.  2,  to  18-21, 
Bass  Pf.  1,  to  96-9,  Camden  "  B  "  2j,  to  29-33,  Cannon  "  B  "  i,  to 
7i-4xd,  City  of  Chicago  Pf.  J,  to  i|-24,  Seager  Evans  P(ce.  ^.  to 
■&'■&•  S-  African  Ord.  1-32,  to  i  31-32—2  3-32,  Watney  Combo 
ist  Pf.  I,  to  59-62,  Whitbread  44  p.c.  Pref.  1,  to  66-9.  Worthington 
■"B"  Pf.  i,  toSg-J. 

CANALS  AND  DOCKS.     Fall     Suez  Shares  i,  to  243  8. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Alhambra  i,  to  ft- 
l^,  Anier.  Thread.  Pld.  1-32,  to  i  1-32 — 5-32xd,  Anchor  Cable  4. 
to  994-101  J,  Assam  Rlys.  "A"  1,  to  132-4,  do.  •' B  "  2,  to  137-9, 
Assoc.  Pt.  Cement  Ord.  J,  to  C>ii.  Aux  Classes  Laborieuses  "  B  " 
Pice.  -{g.  to  ii\-fj,  Bell's  U.  Asbestos  Ord.  ^,  to  i4-J,  Bodega 
•Ord.  4,  to  2-4,  do.  2nd  4,  to  ig-J.  Bradford  Dyers'  Db.  2,  to  100-3, 
Brit.  Thom^on-Houston  3,  to  95-7,  Brit.  Westinghouse  6  p.c.  Dbs. 
I,  to  101-4,  Can.  Car  and  Foundry  Com.  4.  '°  794-'*'4'  Can. 
Cottons  14.  to  894-914,  Can.  Mineral  14,  to  934-54,  Carlton  Hotel 
Ord.  1-32,  to  J-J,  City  of  Santos  Imprvments.  Ord.  J,  to  114-2. 
•Day  and  Martin  1-32,  to  ■^-■ft,  Dick  Kerr  Pf,  jg,  to  i-J,  Egyptn. 
Salt  and  Soda  Ord.  both  1-32,  to  23-32—25-32,  Elysie  Palace 
Hotel  Ord.  A,  to  6-J.  Frederick  Hotels  Db.  2,  to 
72-5,  Goldsbrough  Mort.  /i  pd.  J,  to  21-4,  do.  "A"  t,  to 
87-90,  Greenwich  Inlaid  Pf.  1-32,  to  31-32 — i  3-32,  Hotel  York  Pf. 
4g,  to  1-4,  Kynoch  Db.  2,  to  01-5,  Lake  Sup.  Paper  J,  to  96^-74, 
Municipality  of  Para  i,  to  87-9,  Nelson  Bros.  1-32,  to  25-32 — 29-32, 
Neuchatel  Asphalte  Ord.  J,  to  9J-J,  New  Transvaal  Chemical  Ord. 
^,  to  24-i,  do.  Pfce.  1-32,  to  I   11-32 — 13-32,  Ogilvie  Flour  3,  to 


131-6,  Palace  Hotel  *,  to  3-4.  Palace  Theatre  i-ja,  to  i-i,  Pmk» 
to  19-32—23-32,  Pryce  Jones  (Caoada)  Pf.  ^,  to  iJ-J.  Rio  d« 
an.  City  Imprvmts  Dbs.  i,  to  100-2,  do.  Dbs.  both  1,  to99-ioTz, 
iode  Jan.  Flour  Dbs.  1,  to  101-3,  River  Plate  Fresh  Meal  Ord. 
■fg,  to  i^^-^.  Savoy  Hotel  and  ForeiKn  2,  to  6S-73,  Strand 
Hotel  Ord.  -ig,  to  i^-Hx,  Underground  o£  Lon.  /lo  pd  4, 
to  44-},  Van  den  Bergh  (A.  J  )  Ord.  1-32,  to  liA.  Van 
den    Bergbs   ■'  B "   Pf.    1-32,   to   li-t.    VeoeMa   f,.   10   i|-i^. 


Hicbatl  tod 

Lowest 

this  year. 


Last 
Csrryinf 
>VM  Ptl««. 
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or  h*U-jta  u*  givcD  lo 
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Consols  (st  p.«.)  Manor 

Do.    Aeeoaol  (Joly  ]) 

LoesI  Loans  13  p.c.) 


London  Coaniy  ()  p.e.l.. 
Metropolitan  Water  Board(3l. 
Transvaal  I.oan  (}  p.c.) 
India  ]t  p.c.  Sick.  r.;d.  1931    . 

Do.  3    p.c.  Stck.  red.  194S    . 

Do.  si  p.c.  Stck.  ffiil.  I9a4   . 

Do.  3|p.c.  Rnpea  Papar 

Argentine  4  p.c.  Rescission 
Hr>zil4p.c.Rt)r.  Gnaianiees. 
CbilUn4tp.e.i8M 
Cbineie  s  p.c.  1(196,  Cold 

Do.     4ip.c.  iM.  Cold 

Cuba  5  D.c.  1904 

Bieypt  nfii(i.-d  4  p.e. 
Hunitacian  4  p.c.  iSSi    .,        . 
Japan  4)  p.c.  (snd  series)        . 

Do.  4  p.c.  190} 

Do.  4  p.c.  1910 
Meiican  3  p.c.  1B99 
Porttiguese  3  p.c.  New  .. 
Russian  4  p.c.  1B89 
.Spanisb  4  p.c.  (Sealed) 
Turks  4  p.e.  Unified 

Brighton  Ordy   (]^S|    ., 

Do.        .Oef    (5j,  1911).. 

Caledonian  Only.  (]i-3D 

Do.  l>er.  (Hi     .. 

Central  London  (3.3)     ..        . 

Do.  DeF.  (1, 1911)    . 

Chatham  Ordinary         ,.        . 
Ciijr  and  Soalb  London  (if-ii). 
FDrness(]-i) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (si-4i) 
Gl.  Northern  Pref.  Utd.  (4-4) . . 

Do.  Def.   (>{,  i9it) 

Great  Western  (44.7})  .. 
Hull  and  Bamsley  (1-4)  . 

Laoc.  and  Yorks.  (4^3) 
Melropoliian  (a-iii 
Metropolitan  District    ,. 
Midland  Pref.  (ti-ii)    .. 
Do.    Def.  (jHi)       .. 
North  British  PrefT  (3-3)  , 

Do.  Def.   (1  if) 

Nortb-Kaslern  (3^71  .. 
North- Western  (6^711  .. 
Souih-Eastern  Urd.  (ifiSD     . 

Do.  Del.    0,  1911). 

Soutb-Westrrn  Ord.  14-n 

Do.       Def.  (s,  1911)      . 

Atchison  Shares  (6)  • 

BalllDiore  &  Ohio  (New)  (4    . 
Chesapeake  &  Ohio  Is) 
Chic.  Mil.  &  St.  Paul  t7-Sl       . 
Denver  Shares     ..        ..        .. 

Do.    Prefd.  (3) 

Erie  Shares  ..        ..        . 

Illinois  Central  (7) 
Louisville  St  Nashville  t7)       • 
Missotiri  and  Texat       ..        .. 
New  York  Central  (!)     .. 
Norfolk  and  Weataro  (}4)      .. 
Ontario  Shares  (s)  ..        ., 

Penn«ylvania  (6)  ..        ,, 

Keiidinx  Shares  16) 
Soutlierii  Pdciho  (6) 

Soulbem 

Union  Pacthc  (10) 

Wabub 

Canadian  PaoJfie  (8-10) . . 
Ccand  Trunk  Cons.  Sik. 

Do.        3td  Pref,  10/0    .. 

Argentine  Gt.  West  (3-]) 
B.  Ay.  Gt.  Southern  Utd.  (S-A) 
b.  A.  and  Fvcitic  Old.  ^3.4,     ., 
B.  Ay.  Western  Ord.  (fr^l 
Ceiural  Argentine  Ord.  I5-7)., 

Do.  do.         Uef.tt)    ., 

Central  Uru|uay  I3|-j) ., 
Cordoba  Cenual  Deb.  14)  (I 

Ntb.  Sec.) 
Do.  locoiue  Db  Stk.  (40/0) 
Citbaa  CaDital  (4) 
Laopoldtaa  t3i)    . . 
Uaxwan  Otd.  stk.  (93/9-13/9) 

Do.    ist.  Pt«i.(S| 

Do.    siul  Pief  (6) 
Nliratp  Ord .  1 5/0-7,0)     . . 
San  i  lAU  ttt-i4J 

I'm.  4  Ord.  (4; 

Co«i  .  '.io-io-lp-yat 

IV).     Pr.-!   ir,i.     . 


I  Id 


Fall :  Aroer.  Smelling  Com.  i,  to  86-8xd,  ApoUioaris  and  Johaoote 
Ord.  J.  to  7}-J.  Assoc.  Pt.  Cement  Pf.  i.  to  8|  |.  Aux  CtanM 
Laborieuses  Ord.  A,  to  ijlt-A.  ^*^  i^  )  »-3-'-  'o  "J-Ji— '9-i*« 
Belgravia  Dairy  ^,  to  j-i.  Bleachers'  Assoc.  Pf.  it.  to  <^&. 
Borax  Pf.  4.  to  11  Hi-  Bradbury.  Greaiorsx  Ord.  4.  to  Ti-Si. 
Bradford  Dyers  Ord.  ^.  to  i-i,  Brit.  Automatic  1-31.  «>  <9-lt— 
23-32,  Bril.  Vacuum  Cleaner  1-32.  10  4-4,  Brit.  WestiogboiMs 
Pfce.  A,  to  {f-H,  Bryant  and  May  Pfd.  4,  to  13-4.  do  Dfd.  Ajto 
il-ift,  CaUco  Printers'  Assoc.  Db.  4.  to  91-4.  Can.  CtOMM  0«. 
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tj,  to  27-9,  do.  Pfce.  3,  to  89-91,  do.  Bds.  ij.  to  101-3.  Can.  Car 
and  Foundry  Pf.  2i,  to  tio-2,  Charron  A,  to  |-J,  Darracq  (A.) 
Fid.  1-32,  to  ii-^.  De  Dion-Bouton  ^,  to  ^-^.  Doulton 
Pf.  1-32,  to  n-32 — 15-32,  Dunlop  Pneumatic  Ord.  jg,  10 
i-g,  do.  Dfd.  Vs.  to  ^-^,  Egyptn.  Markets  Ord  -fe, 
'o  'tc-tc-  Gordon  Hotels  Ord.  i,  to  2i-|,  Gramophone  Ord. 
is,  to  2^-T%,  Harrod's  Ord.  1-32,  to  4  23-32 — 27-32,  Hope 
Bros,  Pf.  ■^,  to  |-i,  Imp.  Tobacco  (of  Gt.  Brit,  and  Ireland) 
Pf.  1-32,  to  I  932 — 11-32,  Internl.  Harvester  Cora.  2,  to 
121-4,  Jones  and  Higgins,  £1  pd.  ■^,  to  ii-2--2Vj.  Kyshtim  2,  to 
125-30,  Liebig's  Ext.  of  Meat  Ord.  i,  to  21-3,  Linotype  and 
Machinery  "  A  "  i,  to  64-9,  Lloyd  (E.)  1-32,  to  i  1-32 — 3-32,  Lon- 
don Pavilion  g,  to  i}-|,  Lon.  Produce  j,  to  3i-4k,  Louise  Pf.  1-32, 
to  i|-|i,  Lyons  (J.)  Ord.  •^,  to  6Vj-^.  Manbre  Saccharine  J,  to 
5J-6J,  Mather  and  Piatt  1-32,  to  i  27-32 — 31-32,  Niger  £1  pd.  |, 
to  3J-4,  Nobel-Dynamite  Ord.  J,  to  iSJ-gJ,  Power  Gas  Corpn.  ^, 
to  -^-li-,  Price  Bros,  i,  to  86-8.  Price's  Candle  J,  to  35j-7i.  Rio  de 
Jan.  Flour  £1  pd.  J,  to  3}  J,  Salt  Union  Pf.  -fe,  to  3J-4,  Schweppes 
Dfd.  ^,  to  17-32 — 21-32,  Underground  of  Liondon  "  A"  Ord.  -^i 
to  23-32 — 25-32,  do.  Inc.  Db.  i,  to  115-7,  Watson  (Jos.)  Pfce.  1-32, 
to  ^-i  1-32,  Welsbach  Light  ;fi  pd.  ^,  to  ^-^.  White  (A.  J.) 
Ord.  1-32,  to  1^-4,  do.  Pf.  -^g,  to   |-J,  Whiteaway  Laidlaw,  1-32,  to 

ELECTRIC  LIGHTING  AND  POWER.— Rise ;  Cons,  of  Balti- 
more Gld.  Bds.  J,  to  gGf-yi,  Indian  ^,  to  1J-2J,  Kaministiquia 
Cap.  2,  to  128-31,  Mex.  L.  and  P.  G.  Bds.  i,  to  97i-9i.  Mississippi 
J.  to  93-5.  Victoria  Falls  1-32,  to  ^-i.  Fall:  Charing  Cross  Pf. 
J,  to  4|-6,  Cons,  of  Baltimore,  Com.  ij,  to  118J-20J,  Elec.  of 
Ontario  J,  to  94-6J,  Sbawinigaa  Cap.  i,  to  139-43,  Westminister 
Ord.  h  to  8J-J. 

FINANCIAL,  LAND  AND  INVESTMENT —Rise  :  Amer. 
Freehold  Ord.  ^,  to  i^-^,  Anglo-Newfoundland  i,  to  102-4, 
Brit,  and  Amer.  Mt.  Ord.  i,  to  3i-J,  Brit,  and  Ausn.  /2J  pd.  j, 
to  34-4,  Mex.  Irrig.  4,  to  93J-4J,  Duff  2^,  to  i04i-6J,  Forestal  Ld. 
Pfce,  ^.  to  iJ-2,  Genl.  Revers.  i,  to  99-101,  Invest,  of  Canada 
Ord.  3,  to  106-9,  Mt.  and  Deb.  1st  Deb.  i^,  to  89-91,  N.Z.  Ln.  and 
Merc.  1st  Db.  i,  to  98-100,  Queensland  Ord.  i,  to  69-74,  Santa  F^ 
£1  pd.  1-32,  to  2j-^,  S.  Amer.  Cattle  J,  to  105-6J,  S.  Australian 
24,  to  65-9,  Tst.  and  Agcy.  of  Aus.  4  p.c.  Db.  i,  to  98-101.  Fall  : 
Aus.  Agric.  1,  to  70-2,  Aus.  Merc.  £i  pd.  J,  to  6J-j,  Hudson's  Bay 
2,  to  128-30,  Hyderabad  ^,  to  2^-|-ixd,  Ld.  of  Canada  ^,  to 
3TO-TC'  Bekin  Ord.  J.  to  ij-J,  do.  Sbansi  ■^,  to  i^J-il.  Peruvian 
Ord.  J,  to  loj-l,  do.  Dbs.  J,  to  1043-5I,  Port  Madryn  ^,  to  2^-^, 
Scott.  Aus.  5  p.c.  Pfce.  i,  to  88-91,  Van  Diemans  i,  to  31-4, 
Wembley  Park  3-32,  to  g-J. 

FINANCIAL  TRUSTS —Rise :  Amer.  Dfd.  i,  to  134-6.  Anglo- 
Amer.  Ord.  i,  to  i3X-3xd,  Consolidated  ist  Pfd.  ij,  to  86J-8Jxd, 
For.  Amer.  and  Genl.  Dfd.  i.  to  110-2,  For.  and  Colonial  Dfd.  i, 
to  141-3,  Govmts.  Stk.  and  Other  Sees.  Dfd.  i,  to  117-9,  Invest- 
ment Pfd.  J,  to  9iJ-3jxd,  Mex.  Central  Rly.  2nd  "  B,"  1,  to  81-3, 
Municipal  "  C  "  Db.  J,  to  944-6J,  Omnium  2nd  Deb.  J,  to  100-2, 
Rub.  Plants.  ■^,  to  i-^,  Scott.  Tea  and  Rub.  -^g,  to  i|-2,  U.S.  and 
S.  Amer.  Dfd.  i,  to  97-9.  Fall:  Rly.  Tru=t  Pfce.  i,  to  80-2, 
S.A.G.  Tst.  Pfce.  1-32,  to  29-32 — 31-32. 

GAS.— Rise  :  Alliance  Ord.  1,  to  73-8,  S.  African  J,  to  8-9xd, 
Tottenham  "  B  "  J,  to  ii6J-i8J.  Fall :  Gas  L.  and  C.  Ord.  j,  to 
103I-4J,  S.  Metrop.  Ord.  i,  to  118-20. 

INSURANCE.— Rise:  Alliance  New.  J.  to  i34-4xd,  Genl.  Ace. 
Ord.  ^,  to  iJ-J,  Liver.  Lon.  and  Globe  £1  pd.  J,  to  22-3,  Royal 
;f  ij  pd.  A,  to  27-8.  Fall :  Brit.  Law  Fire  £1  pd.  ^,  to  3^-44, 
Indemnify  J,  to  8J-|.  Yorkshire  los.  pd.  J,  to  4i-54. 

IRON,  COAL  AND  STEEL —Rise  :  Babcock  and  Wil  Ord. 
■K.  to  3i-i'«i'  Bengal  Pf.  J,  to  8J-},  Can.  Steel  i,  to  1054-74, 
Cory  (\Vm.)  Ord.  J,  to  5i-6|,  do.  1st  Dbs.  i,  to  93-6,  Gray 
(Wm.)  4.  to  1014-34.  Guest  Keen  Db.  i,  to  103-5,  Howard  and 
BuUough  Ord.  ^,  to  2|-|,  Sth.  Durham  Pf.  1-32,  to  31-32 — i  1-32, 
U.S.  Sleel  Com.  j,  to  71-4X,  Vickers  Pfce.  1-32,  to  lifig-  Fall  '■ 
Bolckow  Vaughan  £1  pd.  Ord.  1-32,  to  31-32 — i  1-32,  Cammell 
Laird  Pfce.  i,  to  4|-8.  do.  5  p.c.  Db.  4.  to  97-9,  Guest  Keen  Ord. 
1-32,  to  3-^,  Hill  (R.)  Ord.  1-32,  to  21-32 — 25-32,  do.  Pf.  J,  to 
4J-J.  Lake  Sup.  Cap.  ij,  to  3oJ-il,  do.  ist  Mt.  j,  to  95-6xd,  Pease 
and  Partners  Ord.  |,  to  iiji,  do.  Dfd.  J,  to  8-4,  Rhymney  Dbs. 
I,  to  97-9,  Rickett  Cockerell  J,  to  3|-J,  Sth.  Durham  Ord.  1-32,  to 
13-32 — 5-32,  do.  Db.  I,  to  89-92,  United  Colls.  "A"  2,  to  34-6, 
Vickers  Ord.  1-32,  to  ix|-2. 

NITRATE.— Rise  :  Alianza  4,  to  i64-7xd,  Liverpool  24.  to  264- 
7.  Fall  :  Ang.-Chil.  Ord.  i,  to  i6J-|xd,  do.  Pf.  i,  to  i6J-ixd, 
Colorado  J,  to  4j-f ,  Lautaro  4.  to  ioi-|.  New  Paccha  J,  to  5J-6, 
Pan  de  Azucar  J,  to  8J-j,  San  Lorenzo  J,  to  3J-4,  San  Sebastian  |, 
to  54- J. 

OIL. — Rise:  Assam  1-32,  to  17-32 — 21-32,  "Shell  "  Ord.  15-32, 
to  5  15-32—17-32,  do.  is.  to  5-w-m-  Spies  ^,  to  ig-^V-  Fall : 
Pacific  I's,  to  29-32 — 31-32,  Trinidad  Shrs.  ■^,  to  i^--^. 

SHIPPING.— Rise  :  Lamport  and  Holt  5  p.c.  Db.  4.  to  964-84, 
Nitrate  Producers'  J,  to  6i-7.  Fall :  Colombia  2,  to  67-9,  P.  and 
O.  Dfd.  10,  to  330-50. 

TEA,  COFFEE,  AND  RUBBER,  —  Rise  :  Asscd.  Pf.  J,  to 
124-3,  Chargola  Ord.  ■^,  to  24-|,  Chubwa  Ord.  J,  to  12I-3},  Cons. 
T.  and  L.  1st  Ml.  2,  to  101-3,  Dooars  Ord.  ^,  to  315-1^,  Dumont 
Pf.  |,  to  Jig-i.  ist  Mt.  1,  to  105-8,  E.  Prod.  Ord.  4,  to  33-^, 
Teiogoredjo  4,  to  if-i^.  Fall:  Amalgamated  Ord.  4,  to  7J-8gxd, 
do.  Pf.  J,  to8J-|xd,  Ang.-Java  Shrs.  ^,  to'J-g,  Brit.  Ind.  J,  to 
5}-6Jxd,  Ceylon  T.  Ord.  4,  to  7-^,  Cons.  T.  and  L.  Ord.  |.  to 
iSii,  Doom  Dooma  4.  'o  I7|-ixd,  Dumont  Ord.  4,  to  143-5J,  E. 
Ind.  r^,  to  T5-^,  Lok  Kawi  ^,  to  ig-^,  Malacca  1st  Mt.  i,  to 
137-42,  Nedeem  Ord.  J,  to  3-i.  Unt.  Sumatra  1-32,  to  9-32 — 11-32. 
TELEGRAPHS  AND  TELEPHONES.— Rise  :  Am.  Cap.  4.  to 
1484-504.  Ang.-Am.  Pld.  4.  to  109-10,  Eastern  4  p.c.  Mt.  J,  to 
99-101,  Nat.  Tel.  3rd  Pf.  ^  to  64-|,  Pac.  and  European  4,  to  100-2. 
Tel.  of  Egypt  4,  to  994-14.  Unt.  Kiv.  Plte.  Ord.  ■^,  to  7J-8,  do. 
Ord.  ,'j,t0  7i|-i|,  do.  Deb.  4,   to   1024-44,  West.    C.  of  Am.  j,  to 


95-8,  W.  Ind.  and  Pan.  2nd  Pf.  4,  togf-iojxd.  Fall:  Direct 
Spanish  Pf.  i,  to  7-4,  Direct  U.S.  4,  to  7g-J,  Eastern  Ord.  i,  to 
130-3,  do.  Vt.  I,  to  78-8oxd,  Marconi's  Ord.  J,  to  5t|-6^,  do.  Pf.  J. 
to  54  g.  Nat.  Tel.  Dfd.  74.  to  1434-54,  Western  4.  to  134-!. 

TRAMWAYS  AND  OMNIBUS. —  Rite:  Ang.-Arg.  2nd  Pf.  -ft, 
t°  5ir-^.  do.  4  p.c.  Db.  4,  to  964-8,  B.E.T.  Pfd.  4,  to  TI-13.  do. 
Pf.  4,  to  934-54,  do.  2nd  Db.  i,  to  80-4,  Com.  Ferro  Carril  4,  to 
102-4,  Gateshead  4,  to  8J-f,  L.G.O.C.  Ord.  50,  to  390400,  do. 
"B"  I,  to  104-9.  Lon.  Unt.  Pf.  4.  to  5J-J,  Manila  Corp.  14,  to 
119-21,  Mexico  6  p.c.  Mt.  4.  to  104-6,  Michigan  4.  to  94-6,  Puebla 
4-  'o  95-7,  Rhondda  4.  to  87-9,  Rio  de  Jan.  Shrs.  4,  to  1424-44.  do. 
ist  Mt.  j,  to  1054-74,  do.  5  p.c.  Mt.  J,  to  99100,  Sao  Paulo  Shrs. 
4,  to  252-7,  Southern  i,  to  96-8.  Fall :  Ang.  Arg.  5  p  c.  Db.  i,  to 
ioi-3xd,  Brisbane  Ord.  4,  to  7-4,  Brit.  Col.  Pfd.  1,  to  124-7,  do. 
Cons.  Db.  4.  to  1034-54,  B.E.T.  7  p.c.  Pf.  1,  to  43-7,  Mexico  Com. 
I,  to  122-4,  Sao  Paulo  ist  Mt.  4.  to  1054-74'td. 

WATERWORKS.— Rise :  Monte  Video  2nd  Db.  4,  to  104J-64. 


LONDON    PRODUCE   MARKETS. 

Sugar. — There  was  no  new  noteworthy  feature  to  record 
during  the  week,  prices  for  actual  parcels  being  steady, 
with  only  a  moderate  consumptive  demand  in  force,  while 
speculative  dealings  were  on  a  fair  scale  at  fiuctuatirg 
quotations.  The  statistical  position  points  to  nothing  fresh,  and 
lavourable  weather  conditions  are  reported  from  the  chief  pro- 
ducing countries  in  Europe  for  the  growing  crops.  Tate's  No.  i 
cubes  sold  22s.;  No.  2,  21s.  6d. ;  fine  granulated,  20s.  ijd.;  standard 
ditto,  19s.  6d.  Lyie's  granulated,  19s.  3d.  to  19s.  gd.,  and  yellow 
crystals,  17s.  74d.  Crystallised  cane  moved  oft  quietly.  Antigua 
sold  17s.  to  17s,  3d.  Ready  parcels  of  German  granulated  sold 
15s.  i4d.  to  15s.  3d.  f.o.b.  Hamburg.  Russian  crystals,  ready, 
done  14s.  3|d.  to  14s.  3d.  and  14s.  6d.  f.o.b.  Danzig.  Beet  very 
unsettled.  August  sold  us.  lojd.,  us.  gjd..  12s.,  lis.  lojd. ; 
September,  us.  4d.,  us.  7d.,  and  us.  54d.  ;  October-December, 
los.  24d.,  10s.  2|d.,  los.  2jd.  f.o.b.  Hamburg.  Production  in 
Germany  during  last  month,  10,000  tons,  against  12.900  in  1911; 
consumption,  101,100,  against  104,800;  exports,  26,350,  against 
139,070;  and  stock  551,300,  against  836,000  last  year.  Pro- 
duction to  date  1,480,100  tons,  against  2,562,900.  Total 
visible  supply,  2,492,000  tons,  against  2,735,000  in  1911. 
French  production  during  May,  360  tons,  against  300  in  1911; 
consumption,  45,850,  against  59,450 ;  exports,  14,780,  against 
9,640;  and  stocks,  232,500,  against  269,000  last  year.  Production 
to  date  totals  464,500  tons,  as  compared  with  650,000  last  year. 
Austro-Hungarian  production  during  last  month,  14,600  tons, 
against  7,000  at  same  time  last  year;  consumption,  47,500,  against 
50.900;  exports,  50,300,  against  57,000;  and  stocks,  327,100. 
against  406,300  in  1911. 

Coffee. — At  public  sale  only  small  supplies  catalogued,  and 
met  with  fair  support  at  steady  prices.  Costa  Rica,  fine  Ixjld,  86s. 
to  86s.  6d.  Guatemala,  good  to  fine  bold,  8is.  to  83s.  Nicaraguan, 
bold,  85s.  6d.  to  87s.  ;  peas,  89s.  to  q6s.  Mexican,  fair  bold, 
81S.  Futures  rather  irregular.  Santos,  July,  sold  63s.  6d.  to^ 
63s.  io4d.  and  63s.  gd.  ;  September,  63s.  3d.,  63s.,  and  63s.  io4d., 
and  63s.  gd. ;  December,  62s.  3d.,  63s.  3d.,  and  63s.,  and  63s.  i4d. ; 
March,  62s.  gd.  ;  May,  62s.  io4d.,  62s.  gd.,  and  62s.  io4d.  per  cwt. 
Cocoa. — No  auctions  were  held.  Privately  the  market  ruled 
quiet,  but  prices  showed  no  material  change. 

Tea. — Indian  sales  this  week  experienced  strong  competition  for 
garden  teas,  which  realised  firm  prices,  but  second  hand  offerings^ 
passed  off  slowly,  and  a  good  many  parcels  were  withdrawn. 
Ceylon  auctions  ruled  fully  steady,  and  a  good  inquiry  existed  for 
all  descriptions. 

Spice. — No  public  sales  held. 

Pepper  in  demand  and  prices  firmer.  Black  Singapore,  July- 
September  shipment,  sold  5  i7-32d.  to  5^d. ;  Lampong,  ditto, 
quoted  5jd.  ;  August-October,  sold  5  7-32d.,  c.f.  and  i.  White 
Singapore,  on  spot,  sold  8Jd.  ;  July-August  shipment,  8|d.  to  84d.  ; 
August-October,  84d.  to  8^d.  Muntok,  July-Septemt)er,  done 
8^d.  to  8Jd.  Penang,  July-August,  sold  7T5d.,  c.f.  and  i.  Ter- 
minal market  firm.  Black,  June  delivery,  sold  5jd.  ;  July,  5^^-  ; 
September,  5  i3-32d.  White,  July  delivery,  8d.  to  8^d. ;. 
September,  8  5-32d.  to  8  7-32d. ;  December,  8^d.  to  8|d.,  c.f.  and 
i.  Cloves  in  slow  demand.  Zanzibar,  August-October  delivery, 
sold,  7  i3-32d. ;  October-December  quoted  7^d. ;  and  Ocioljer- 
December  shipment  done  7-^d.,  c.f.  and  i. 
Rice  remains  very  firm,  and  business  checked. 
Jute  opened  quietly,  and  prices  eased  in  some  cases,  but  im- 
proved later.  Native  first  marks,  June-July,  sold,  ;f20  los.  tot 
/■20  17s.  6d. ;  ditto,  August,  ^tg  15s.  to  ;f  20  2S.  6d. ;  and  Sep- 
tember, /ig  7s.  6d.,  c.f.  and  i. 

Hemp. — The  market  for  Manila  parcels  ruled  generally  quiet, 
but  firm.  F.C.,  June-August,  quoted,  /22  zs.  6d. ;  F.C., 
October-December,  sold,  ^23  7s.  6d.  ;  ditto,  July-September, 
/22  5s, ;  S.S.,  July-September,  /20  ;  G.S.,  ditto,  ;f  19  5s.  to- 
^19  7s.  6d.  ;  F.S.,  ditto, /ig;  G.B.,  ditto, /18  15s.  tO;f  18  17s. 6d., 
c.f.  and  i.  New  Zealand  slow,  unchanged.  G.F.,  May-July, 
;f22  5s.,  sellers ;  and  fair  ditto,  ;f  20  15s.,  c.f.  and  i. 

Shellac — Spot  parcels  inactive.  Fair  T.N.  orange  quoted 
63s. ;  June-July  shipment,  62s.  6d.  Futures  in  slow  demand. 
August  delivery  sold  63s.  6d.  to  63s. ;  October  quoted  64s.  6d.  ; 
December,  65s.  6d. 

Gambier  generally  steady,  but  quiet.  June-July  shipment 
quoted  24s.,  c.f.  and  i. 

Indiarubber. — There  was  more  doing  this  week,  but  after  being 
firmer  the  market  weakened,  Fine  hard  Para,  spot,  sold,  4s.  lod. 
to  4s.  io4d.,  closing  4s.  lod.  sellers;  June-July,  4s.  94d.  to  4s.  gd. 
and  4s.  94d.  ;  July-.\ugust,  4s.  gd.,  45.  94d.,  4s.  gd.,  and  4s.  8Jd.  ; 
August-September,  4s.  SJd.  to  4s.  8Jd.  Ball,  June-July,  sellers, 
3s.  7jd.     Plantation,  spot,  done,  5s.  ojd.  to  5s.  id.,   now  5s,  o4d. 
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value  ;  July-September,  4s.  ii'id.,  4s.  lofd.,  43.  iid.,  4s.  lojd.  ; 
October- December,  4s.  gjd.,  4s.  gd.,  4s.  S^d. 

Copra  generally  steady  and  in  sustained  demand.  To  Northern 
ports:  Ceylon.  June-July,  £26  15s. ;  Malabar,  July-August,  ^27 53, 
F.M.  Straits,  Tune-July,  £2,^  12s.  6d.  Manila  to  Marseilles,  July- 
September,  £23  173.  6d.  Cuba,  ^^24  los.  To  Northern  ports, 
F.M.  Straits,  June-July,  ;f  25,  Java  nett  terms,  July-August,  ;f  25, 
and  South  Sea  Islands  to  London,  ;^24  los.,  to  Hamburg, 
£2^  los.,  c.f.  and  i. 

Tallow. — No  public  sales  held  owing  to  the  strike.  Private 
market  quiet,  and  prices  nominally  unchanged.  Australian 
mutton,  lair  to  fine,  35s.  3d.  to  37s.,  and  beef,  343.  to  36s.  6d. 
per  cwt, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    JUNE   14,  191a.     ____^__ 


Last 
Week. 


Thia 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated. . 
Lyle's  granulated 
German  granu- 
lated, lirst  inaiks 
f.o.b.,  ready  . . 
-GermanCubet.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b.., 

Yfift — per  lb.,  duty 
5d.  lb. 

Indian  Fekoe 

Broken    ,, 

Orange    ,, 

Broken     ,, 
•Pekoe     Souchong 
Ceylon  Pekoe      .. 

Broken    ,, 
Orange    ,, 

Broken    ,, 
{'ekoe  Souchong 

Cocoa  — per  cwt. 
duty  id.  per  lb. 
Triniciad— percwt 
Grenada  ,.  . . 
West  Africa..  .. 
Ceylon  Plantation 
'Guayaquil  Ariba. . 


z     1     6 
X    o    li 

19/3 
19/5 

15/44 

17/44 
19/ioi 

i6'6-ib/6 
12/1 


i— per     cwt, 

duty  lAd.  per  lb. 

ndia    . .     . . 


CofTee— 

itv 
£ast  h 

Jamaica 

Costa  Kica   ,.     .. 

Provisions- 
Butter,  percwt 

Australian  finest 
Irish  Creameries 
Dutch  ditto  ..  ., 
Russian  finest  , . 
2^orn)andy  baskets 
Danish  finest 
Brittany  rolls  — 
doE.  lb 

Aaoon— per  cwt. 

Irish       

Continental ..  ,. 
Canadian  ..  ,. 
AmerlcaD     . ,     . . 

flams — per  cwt, 

Irish       

Canadian  ..  .. 
American     ..     .. 

flheoBO— percwt. 

edam     

Canadian  (new) . . 

Gouda   

£ngli>ib  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Clce—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Jdoutmein    ..     .. 

Bassein 

SaigoD  c.f.  and  1. 


d.  s.  d 

0  8i-o  10 
0  bi-o  gi 
7: 
09-1 
08-0  81 
0  8  -o  10 
a  8i-o    9j 

3   84-0    10 

3 

m 


8^-1 

7i-o 


8. 

61  0-78  0 
54  o-oi  o 
51  0-54  0 
65  a-90  o 
59  o-tG  3 


77  0-108  o 
73  0-124  o 
75  0-102  "6 


X06/-JI2/- 

iio/-ii6/ 
112/-IM/ 
108/-112/ 
U4/-118/ 

I24/-I25/ 

11  0-14  o 


65  0-77  0 
60  0-73  o 
64  o-6ti  o 
59  0-61  0 


84  0-98  0 
74  y-ei  0 
43  0-74  n 


36  0-61  o 
69  o-;o  0 
id  o-fc4  0 
04  0-94  o 

KOUl. 

3  0-75  o 


d.   s,d. 
JO  5-II  3 

10  4i-"^^  c 

10  O-ii  3 
10  o-il  6 


Last 

Week. 


This 
Week. 


1     I     6  I 
X     o     i^ 

19/3 
19/9 

15/3 

17/6 
19/1  oj 

16/6-18/C 

U/llJ 


d.s.d. 
o  8J-0  9 
08-011 

O   9}- I      2i 

0  9i-i  5 
08-0  9 
0  8  -o  10 
o  8  -o  10 
0  8J-0  10 


Eggs- per  ISO. 

French  

Italian 

Danish 

Wool-perlb. 
A  u  s  t  r  a  1  1  a  11 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino    . . 
Greasy  Crossbred 
New    Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  sHpe. . 
Indiarubberp.lb 
Para,  fine  hard    .. 
Spot       . .     . . 
Iron— per  ton. 
Cleveland,  cash 
Coal— per  ton. 
Durham,  best 
Seconds 

Kast  Hartlepool.. 
Seconds 
Steams,  best 
Seconds 
Lead— per  ton 


8.  d. 

s.  d. 

81- 

10  6 

8  0- 

qo 

76- 

99 

0  lO) 

-2  0 

08 

-I  6 

0  4i 

■  4 

0  b 

-.  oi 

0  II 

-I  94 
-I  oj 

°  X 

I   2^- 

Z   11 

I    2 

-I  1 

I 

s.  d. 

— 

o  8|-i    olIjEnglish  Pig.. 


0  7i-o    8| 


61  0-78  o 
54  0-61  0 
51  0-54  0 
65  0-90  o 
59  0-t6  o 


77  0-lc8 
73  0-134  0 
75  0-102  6 


106/-112/ 

II2/-1J6/ 

1I2/-I16/ 

:o6/-llo/ 
114/-118/ 
I20/-122/ 

II  0-13  6 


67  0-77  0 
62  D-73  c 
64  0-69  0 
57  0-61  0 


84  0-98  o 
76  O-Sx  o 
45  0-73  o 

36  0-61  o 

08  0-70  o 
3»  0-C4  0 
tt4  0-94  o 
noil). 
72  0-74  o 


s.  d.  s.  d 
13  6-11  3 
10  4i-ii  o 
10  6-11  3 
10  o-ii  6 


0    4 

s  13  iij 

0  19    < 
o  18    i 

nom. 

noin. 
o  13  I 
o  11     I 

fl8    o    o 
?I7J-£I7S 


850 

£25  "5     <■ 

£209-210 
£210  211 
207  10  < 
14/6  up 


f82f 

96    o 

78   12 


£83! 


Foreign  soft.. 
Quicksilver— per 

bottle  tirst  hands 
Sp«lter— pet  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.    bars 
Standard  cash     . . 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton  . .  . . 
Best  Selected    .. 

Sheets 

Standard 
Jute — per  ton 
Native   firsts    for 
sh'pm't.M'yJ'ne 
Oils— 

Linseed, per  ton. . 
Rape,  rei.Eliglish 

casks  

Brown      English 

naked 

Cott'n  Seed, crude 
Ditto,  retined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta^per   410 

lbs. , .  June-July 
Rape,    Cawnpore, 

brown,      lune- 

July 

Tobacoo  —  duty, 

unmanufactured 

3/8,  4/iJ  per  lb. 
Maryland  At  Ohio. 

per  lb.  bond  . . 
Viiginialeat..  ,. 
Kentucky  leaf    .. 

Latakia 

Havana . .    . .     . . 

anila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Dantsig      and 

Memel  Fir,  per 

load 80/— 130/ 

li'dian  TeaV         . .  \y^i~-  500/ 


s.  d.  a.  d 
8  o  -10  6 
80-89 
76-96 


loj— 3  o 
08—16 
0  4j— I  4 
0  6  — I  04 

o  II — I  9! 

0  7  — I  oJ 

1  3J-I    II 

12—15 
£  a.  a. 

0    4  10 

«  13  10 

nom. 
nom* 
nom. 
nom. 


3    12 
o  10 


ri8.£i8| 
Z'7i-Zi7j 

850 

£25  10    o 

f  207-208 
208*209 
i204  5  o 
14/6  up 


£82j.£83i 


3    7    3 


09—1 

06—1 

o  5  — o  10 

o  7j— I  3 
2  0—4  6 
O  6—2  0 
2  0       up 


96 
78 


2    6 


21    o    o 

£43i-£44i 
i     ..  d. 
34    o    0 

31  10    0 
27    7    6 

£27j-£3ii 


36s 


09-11 

06-12 

0  5  -o  10 

0  7l-«  3 
20-46 
o  6  -a  o 
20     up 


80/— 120/ 

300^—500/ 


Oils. — Linseed,  spot,  pipes,  waterside,  nominal ;  land  delivery, 
mmediate,  ^43  ids.  ;  barrels,  land  delivery,  immediate,  £^^  5s.  ; 
waterside,  nominal.  Hull,  naked,  spot,  ^41  15s.  Ordinary  brown 
rape,  naked,  spot,  /31  10s.  English  refined,  casks,  {,n.  Crude 
cotton,  spot,  ^27  7s.  6d.  ;  refined,  spot,  sweet,  ^31  los.  ;  ordinary 
pale,  (%•]  15s.  Cocoanut:  Ceylon,  spot,  £41;  Cochin,  spot, 
j(f44  los.  Palm  :  I-agos,  spot,  £yx ;  Soya,  ;f  30.  Petroleum  ; 
American,  SJd.  to  8Jd.  ;  water  while,  gijd.  to  gjd.  ;  Russian,  SJd. 
to  8jd.  American  spirits  of  turpentine,  on  spot,  34s.  44d.  Kosin  : 
common,  on  spot,  i6s.  6d. 

LiNSEBD  dull  of  sale,  but  fully  steady.  London :  Calcutta. 
afloat,  6Ss.;  June,  67s.  3d.:  June-July,  67s.;  July-August, 
'66s.  9d.     La  Plata,  nominal. 

Rapesked  quiet.  Fetozepore,  June-July,  51s.  gd.  ;  brown 
Cawnpore,  June-July,  50s.  ;  yellow  Guzerat,  nominal  ;  yellow 
Cawnpore,  June-July,  55s.  gd. 

CoTTONSBKD  quiet,  but  firmlv  held.  London  :  Egyptian.  June, 
£%  i8s.  9d. ;  November-January,  £&  iis.  3d.  per  ton. 


CoR.N  (Mark  I^ne).— Dislocation  of  trade  was  again  ielt  this 
week.  Quotations  remaining  oominal.  Wheat— Englisb :  BMt 
whites  delivered  up  41s.  6d.,  and  reds  of  similar  quality  411.  Of 
imported  grades.  No.  3  Northern  Manitoba  39s  gd  .  ex  ship. 
Australian,  on  spot,  41s.  Indian,  ex  ship  to  arrive,  401.  South 
Russian  on  sample,  ex  granary,  40s.  6d.  10418.  6d.  Floor:  Ameiicaa 
first  spring  patents,  32s.  upwards,  landed ;  Australian  patents,  oa 
spot,  28s.  6d.  ;  "  Iron  Duke,"  exstore,  27s.  6d.  Grinding  barlejr : 
Danubian,  30s.  to  30s.  6d. ;  best  Persian,.  27s.  6d. ;  Karachi. 
28s.  9d.,  quay  terms.  Sound  Plate  oats,  zos.  3d.,  landed.  New 
Plate  maize,  ex  ship  (first  arrival),  31s.,  and  shortly  due.  ajs.  gd. ; 
damaged  Odessa,  27s.  to  29s.  6d.,  landed. 

Metals.— Copper :  TbouRh  well  supplied  with  bojring  and 
selling  orders,  operations  in  the  standard  market  have  been  on  a 
less  extensive  scale  since  last  week.  Meanwhile  conditiooa  still 
favour  the  continuance  of  a  high  level  at  present.  Ameficaa 
Producers'  statistics  for  May  show  a  decrease  in  stocks  of  aboat 
6,900  tons,  being  viewed  favourably.  After  some  unsettled  raov*. 
ments  last  Monday,  the  tendency  of  prices  settled  down  5s.  lower 
compared  with  the  previous  week's  close;  cash  delivery  at 
^78  5s.,  and  three  months  ^78  17s.  6d.  A  further  relapse  of  5». 
characterised  Tuesday's  events  under  realisations  of  near  and  tome 
forward  ofiferings,  but  the  decline  was  arrested  during  the  middle 
of  the  week  with  fairly  good  buying  of  August  dale*  and  threa 
months  at  the  afternoon  session.  Cash  changed  hands  at 
/77  17s.  6d.  to  /78  IS.  3d.,  late  July  l^%.  middle  of  Augost 
;f78  7s.  6d.,  and  three  months  ^78  5s.  to  i^'i  12s.  6d.,  closing 
cash  f/]%  IS.  3d.,  three  months  ;f78  us.  6d.,  mmnng  up  on 
Thursday  to  £^^  2S.  6d.  and  {ni  15s.  respectively.  Tin  irreRular. 
and  speculative  dealings  moderate.  Cash  closed  last  Monday  at 
/206  los.,  and  three  months  at  .^196  los..  declining  on  the 
following  ijay  to  /2o6  and  £\^%  15s.,  and  settling  down  during  the 
middle  of  the  week  at  /'206  los.  and  if  193  15s.  respectively,  while 
cash  left  off  on  Thursday  at  ;^2o6  los  ,  three  months  jf  196  lot. 
Lead  rather  easier.  Foreign,  /17  8s.  9d.  to  /17  iis.  3d  ,  sellers,  as 
to  position.  Spelter  lower.  Ordinary  brands,  prompt,  £xi  loa. ; 
forwaid,  ^25  13s.,  sellers.     Iron  rather  weaker. 

Cotton  (from  our  Manchester  correspondent). — The  general 
situation  in  the  market  has  shown  scarcely  any  alteration  doring 
the  past  week.  Raw  cotton  rates  have  rather  tended  to  harden. 
but  much  difficulty  has  been  met  with  by  spinners  and  mannbc- 
turers  in  securing  higher  prices  for  yam  and  cloth.  The  waiting 
policy  on  the  part  o(  buyers  is  being  maintained,  and  no  news 
oas  t)een  received  which  is  likely  to  stimulate  operations  on  a 
larger  scale.  Although  the  weather  in  the  American  belt  is  rather 
more  favourable  the  bulls  have  well  maintained  their  poailian. 
and  prices  have  gone  against  buyers.  In  Egypt  rather  leas  ianvmt- 
able  advices  are  being  received  as  to  the  progress  of  the  crop,  and 
it  is  said  some  damage  has  been  done  by  worms.  Mannfakcinrers 
of  piece  goods  have  had  to  be  satisfied  with  booking  small  ocdeis. 
A  fair  amount  of  testing  of  prices  has  occurred,  bat  large  ex- 
porters are  still  adopting  a  waiting  policy.  For  India  small  lou 
have  changed  bands  in  shirtings,  chiefly  for  Madras.  Soma  oflctm 
have  been  about  in  light  fabrics  for  Bombay.  Much  interest  iabaillC 
taken  in  the  news  which  is  coming  through  relating  to  the  monsoon. 
The  offtake  for  China  remains  poor  in  both  standard  makes  and 
fancy  goods.  Not  much  fresh  business  is  coming  round  at  the 
moment  for  the  Levant.  Only  a  small  inquiry  has  been  met  with 
for  Egypt.  The  prospects  in  the  home  trade  are  a  little  uncertain. 
Some  complaints  are  being  received  from  local  wholesale  estab- 
lishments. Manufacturers  remain  independent,  and  the  strength 
of  sellers  is  derived  from  the  orders  on  the  books.  In  hem* 
American  yarns  there  has  been  very  little  activity.  A  retail  busi- 
ness has  been  done  in  both  twist  and  weft.  Some  producers  ara 
more  easy  to  deal  with  than  a  week  ago.  A  generally  healthy 
demand  continues  in  ring  spinnings.  Shipping  bundles  for  all 
outlets  have  been  purcha<ied  sparingly,  but  producers  are  well 
under  contract.  A  little  more  business  has  been  put  through  in 
Egyptian  yarns  in  sonfe  directions,  but  it  has  been  practically  im- 
possible for  spinners  to  secure  higher  prices  to  meet  the  rise  in  th« 
raw  material. 

Sir  Jacob  Behrens  and  Sons  say  that,  owing  to  unfavour- 
able weather  reports  from  various  district*.  American  cotton  has 
gradually  hardened  during  the  past  week,  and  the  advance  has 
been  assisted  by  speculative  purchases  on  the  part  of  ring  traders 
and  by  the  covering  of  various  bear  sales.  Reports  to  hand  this 
morning  are  rather  more  favourable,  but  some  districts  have  bad 
such  a  poor  start  that  good  weather  is  now  essential  if  a  normal 
crop  is  to  be  secured.  Messrs.  Neill  Bros.,  in  their  yesterday's 
circular,  take  as  the  probable  total  for  the  season  191  l-i  a  crop 
delivered  of  15J  millions,  trade  takings  of  at  least  14I.  and  actual 
consumption  at  the  mills  of  about  14  million  bales.  As  a  rough 
estimate  of  this  season's  acreage,  they  put  down  36  million  acres. 
or  about  one  million  less  than  last  season.  These  figures,  howcTer. 
are  subject  to  complete  revision  later  on.  Messrs.  Neill  Broa.' 
advices  lead  them  to  conclude  that  the  new  crop  promiies 
excellently  in  Texas,  that  the  Gulf  Slates  and  Oklahoma  are  still 
in  a  doubtful  position,  but  with  good  possibilities,  and  that  the 
Atlantic  States  are  in  need  of  settled  weather  for  the  due  cnltiva- 
lion  of  the  plant.  It  is  understood  that  the  Egyptian  crop  ts  aa( 
doing  quite  so  well  as  a  few  veeks  ago.  and  prices  at«  stUbr. 
Fridav's  Movbmbnts. 


Si7CAR. — Refined  sorts  sold  quietly  at  generally  laie  ratsa.    Caa* 
sales  dull,     i.joo  bags  fine  jrellow  crystallised  'Trinidad  sold.  iSa. 


:,joo  bags  fine  jrellov 
German  granulated,   ready,   quoted    i;s. 


{.otb. 


to  iSs.  3d.  German  granulated,  ready,  quoted  i;s.  3d., 
Hamburg.  Russian  crystals,  J nne.  sellers.  t4a.  4M..  f.o.b.  Dansif . 
Beet  steady,  but  quiet.  Angvst  daUvery.  sold.  us.  to|d^  w» 
Its.  iijd.,  IIS.  lojd. ;  October-Deoamber,  los.  s*d.  ■  *■'  ' 
December,  los.  ajd. :  December,  iosl  a|d. :  Jai 
tos.  4d. :  May.  tos.  5id..  f.o.b. 
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Coffee. — Auctions  went  ofl  firmly.  Futures  hardened.  July 
sold,  64s.  6d.,  64s.  4jd  ;  September,  64s.  to  64s.  6d.  and  64s.  4jd. ; 
December,  63s.  6d.  ;  March,  63s.  6d. 

Jute.— Market  firm.  Native  firsts,  afloat,  Hamburg,  sold, 
/20  I2S.  6d. ;  June-July,  £21  ;  August,  /20  5s. ;  and  September, 
£ig  8s.  gd. 

Copra. — Manila,  May-June,  sold,  £23  113.  3d.  ;  July-August 
£23  15s.  ;  and  F.M.  Straits,  ditto,  ^24  los. 

Rubber  steady.  Fine  hard  Para,  spot,  4s.  lojd. ;  plantation, 
5s.  id. 

Corn  (Mark  Lane). — English  wheat  continues  to  harden  in 
value.  Whites,  delivered  up,  range  to  42s.,  best  reds  being  held 
for  41S.  per  quarter  (504  lbs.).  Ot  imported  qualities,  Australian, 
on  spot,  41S.  6d.  Others  without  material  change  since  last 
market  day. 

Metals. — Tin  easier.  Cash  closed  at  ;f204  5s.,  three  months 
/195  15s.  English  ingots,  /207  to  /208.  Copper  irregular.  Cash 
closed  ^78  2S.  6d.,  three  months  at  £yS  15s.  Electros  ;f  80  los.  to 
/81.  Sneets,  /96.  Lead  firm.  English,  £iS  to  ;f  18  2S.  6d.  ;  foreign, 
sellers,  £iy  los.  to  /17  15s.,  as  to  position.  Spelter  unaltered. 
Ordinary  brands,  June,  sellers,  £25  los.  Iron  nominal.  Cleve- 
land, cash,  53s.  lod. 

Linseed  and  Linseed  oil  quiet,  but  generally  steady.  Turpentine 
firmer.     Spot,  34s.  gd. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 


GREAT    INDIAN    PENINSULA    RAILWAY    CO. 

The  Royal  visit  to  India  was  mainly  responsible  for  the  very 
substantial  improvement  shown  in  this  company's  revenue  for 
the  half-year  ended  December  31.  Gross  earnings  rose  by  no 
less  than  Rs.  41,02,691  to  Rs.  3,56,10,942,  of  which  Rs.  16,34,239 
was  in  coaching  traffic  and  Rs.  24,97,170  in  goods.  Under  this 
last  heading  coal  and  coke  gave  more,  owing  to  the  increased 
demand  for  coal  by  railways,  and  to  the  gradual  diversion  of 
the  coal  traffic  from  the  sea  to  the  rail  route.  Gram  and  pulse 
went  up  on  an  increased  demand  consequent  on  scarcity  in  the 
Bombay  Presidency  and  the  concentration  of  troops,  while 
wheat  gave  more  owing  to  larger  exports,  and  jawar  and 
bajra,  rice  and  other  grain  were  all  in  demand  for  districts 
affected  by  famine.  Cotton  and  other  oil  seeds  were  also 
wanted  for  export,  but,  on  the  other  hand,  there  were  decreases 
in  raw  cotton  owing  to  the  late  crop,  in  piece  goods  through 
diversion  of  traffic,  and  in  manganese  ore,  till  or  jinjili,  rape 
and  mustard  and  refined  sugar.  In  working  expenses  there 
was  actually  a  reduction  of  Rs.  4,51,909,  which  was  partly  due 
to  the  expenditure  in  the  corresponding  period  of  1910  in  con- 
nection with  the  relaying  of  a  portion  of  the  line  with  100  lb. 
rails  and  the  reconstruction  of  the  Tapti  bridge.  Locomotive 
expenses  were  heavier,  and  traffic  expenses  rose  through  the 
engagement  of  an  additional  staff  for  work  in  connection  with 
the  Durbar.  After  deducting  Rs.  10,48,375  due  to  State  lines, 
the  balance  of  nett  revenue  was  Rs.  42,61,058  up  at  Rs. 
1,40,67,747.  Fixed  charges  under  the  contract  absorbed  Rs. 
2,46,406  more  at  Rs.  1,20,41,914,  leaving  a  surplus  of 
Rs.  20,25,833  to  be  carried  forward  to  the  end  of  the  }'ear, 
against  a  deficiency  of  Rs.  19,88,819  a  year  ago. 

SOUTH     INDIAN     RAILWAY    CO.,     LTD. 

This  company  has  introduced  on  its  system  the  "shuttle" 
or  suburban  trains,  which  now  run  between  all  the  towns  of 
any  importance  and  stations  within  30  miles  of  them,  and  in 
the  December  half-year  the  new  development  added  very  con- 
siderably to  the  earnings  from  coaching  traffic.  Receipts  under 
this  heading  were  ;^i,657  up  at  ;^83i,047,  and  as  goods  gave 
.f  "3'783  .™ore  at  ;J77S,426,  and  miscellajieous  receipts  were 
rather  higher,  the  gross  income  was  2^168,813  larger  at 
pfi,666,iig.  Working  expenses  only  took  ^^21,700  more  at 
jf83o,2ii,  or  49.83  per  cent,  of  the  earnings  compared  with 
54  per  cent.  a.  year  ago.  The  smallness  of  the  increase  is  partly 
due  to  economy  in  working,  but  chiefly  to  unavoidable  delay  in 
undertaking  renewals  of  permanent  way  and  of  rolling  stock, 
upon  which  the  expenditure  is  likely  to  be  heavy  during  the 
next  few  years.  Nett  earnings  were  ^^147, 113  up  at  ;^835,9o8. 
Under  the  new  contract  surplus  profits  are  calculated  on  the 
business  of  the  entire  year  instead  of  as  hitherto  on  the  busi- 
ness of  each  half-year,  and  are  not  payable  until  after  the  close 
of  the  year  in  which  they  are  earned.     During   igii,   1912,  and 

1913,  however,  the  Secretary  of  State  has  guaranteed  that  the 
surplus  profits  shall  not  fall  below  %  per  cent,  per  annum,  and 
has  agreed  to  pay  this  sum  in  advance  in  half-yearly  instal- 
ments, at  the  same  time  as  the  3%  per  cent,  guaranteed  in- 
terest. In  accordance  with  this  arrangement,  the  total  pay- 
ment for  1911  was  4  per  cent.  The  company's  share  of  the 
actual  surplus  profits  realised  was  Rs.  3,16,684,  and  after  de- 
ducting the  extra  dividend  and  Indian  income-tax,  the  surplus 
converted  into  sterling  gave  £iSu^^-  Adding  ^^6,094,  balance 
of  old  surplus  profit  account,  and  deducting  English  income- 
tax,  there  is  a  surplus  of  /2i,542.  Of  tnis  2"5-933  must  be  set 
aside  to  meet  liabilities  for  income-tax  on  surplus  profits 
already  realised,  and  in  order  to  ensure  the  maintenance  of  the 
dividend  at  not  less  than  4  per  cent,   per  annum  in  and  after 

1 914,  when  the  Secretary  of  State  will  cease  to  pay  the  extra 
%  per  cent,  on  account  of  .surplus  profits,  the  directors  con- 
sider that  it  will  be  prudent  to  carry  the  balance  forward, 
^specially  in  view  of  the  heavy  outlay  that  lies  before  the  com- 
pany during  the  next  few  years. 


BOMBAY,  BARODA  AND  CENTRAL  INDIA  RAILWAY  COMPANY. 

In  the  December  half-year  coaching  traffic  on  the  Bombay, 
Baroda  and  Central  India  Railway  showed  an  increase  of 
Rs.  6,60,092,  and  goods  traffic  a  decrease  of  Rs.  1,73,380,  while 
on  the  Rajputana-Malwa  Railway  there  were  increases  of 
Rs.  4,35,901  in  coaching  and  Rs.  10,77,998  in  goods  traffic. 
Practically  the  whole  of  the  increase  in  passenger  traffic  was 
due  to  the  Coronation  Durbar,  while  in  goods  traffic  the  decrease 
on  the  Bombay  and  Baroda  is  ascribed  to  reductions  in  raw 
cotpton,  wheat,  oilseeds  and  sugar,  and  the  increase  on  the 
Rajputana-Malwa  to  cotton  piece  goods,  grain  and  pulse.  Gross 
earnings  on  the  combined  system  for  the  six  months  were 
Rs.  20,87,427  up  at  Rs.  2,65,92,046,  while  expenses  rose  by 
Rs.  15,34,902  to  Rs.  1,40,74,454,  leaving  the  ilett  earnings 
Rs.  53,225  up  at  Rs.  1,25,17,592.  It  is,  however,  on  the  results 
of  the  calendar  year  as  a  whole  that  the  ccxmpany's  participa- 
tion in  the  profits  of  the  working  of  the  system  deipends,  and 
for  1911  the  aggregate  gross  earnings,  exclusive  of  subsidiary 
worked  lines,  were  Rs.  29,81,590  larger  at  Rs.  5,56,12,460.  Work- 
ing expenses  rose  by  Rs.  25,32,417  to  Rs.  2,81,53,956,  and  nett 
earnings  were  Rs.  4,49,173  larger  at  Rs.  2,74,58,504.  Deducting 
the  fixed  sum  of  Rs.  2,00,00,000  due  to  the  Secretary  of  State, 
together  with  a  further  sum  of  Rs.  14,96,154  representing  in- 
terest on  additional  capital  provided  since  January  i,  1906,  and 
allowing  for  unrealised  earnings,  the  surplus  for  division  be«weea 
the  Secretary  of  State  and  the  company  was  Rs.  1,79,204  larger 
at  Rs.  58,91,009.  The  company's  share,  after  deducting  Indian 
and  English  income  tax,  was  ;£27,i54  or  ;£8i4  more,  and  after 
repeating  the  dividend  of  los.  per  cent.,  in  addition  to  the 
guaranteed  interest  of  30s.  per  cent.,  the  directors  give  a  bonus 
of  ancrther  los.  per  cent.,  reducing  the  sum  carried  forward 
by  ;^8,579  to  ;f8,32i.  The  company's  principal  contract  with 
the  Secretary  of  State  is  being  revised,  and  under  the  new 
conditions  the  system  is  to  be  consolidaited  and  to  include  the 
Naigda-Muttra  Railway,  which  gives  direct  broad  gauge  com- 
munication between  Delhi  and  Boimbay.  Including  this  line, 
the  total  mileage  is  now  2,775  miles,  and  a  direct  connectiont 
with  Agra  will  be  provided  when  the  line  now  under  construc- 
tion from  Bayana  to  Agra  is  comiple<ted.  For  the  purposes  of 
the  contract  it  has  been  agreed  that  the  ca,pitalised  value  of  the 
system  as  at  December  31,  igii,  shall  be  accepted  at 
;^4o, 500,000  with  ;^i, 000,000  of  debenture  stock,  and  that  addi' 
tional  capital  expenditure  subsequent  to  that  date  shall  be 
added  to  the  valuation.  This  ;£4o,5oo,ooo  is  divided  into 
^^30, 000, 000  preferred  and  ^10,500.000  deferred  capital,  the 
preferred  being  entitled  to  a  first  return  of  4  per  cent,  out  of 
netit  earnings  after  meeiting  debenture  interest,  and  to  share 
proportionately  with  the  deferred  in  any  surplus  after  4  per 
cent,  has  also  been  paid  on  the  latter.  With  this  capitalisation 
it  is  expected  that  even  in  the  less  favourable  years  which  must 
occur  occasionally,  a  return  of  4  per  cent,  will  be  earned  on 
the  preferred  capital  in  which  the  company's  capitirl  is  in- 
cluded. 

GREAT   SOUTHERN    OF    SPAIN    RAILWAY. 

Progress  of  a  substantial  character  was  made  during  the 
year  1911.  An  increase  of  about  ;^9,ooo  in  receipts  at  ^f  109, 206- 
was  achieved  at  ^  very  small  extra  expenditure  at  ;^85,244, 
with  the  result  that  the  nett  receipts  have  risen  from  /■i6,239- 
to  ;^23,963.  This  means  that  the  ratio  of  expenditure  to  re- 
ceipts has  been  brought  down  from  83.80  to  78.06.  The  figure- 
is  still  a  high  one,  but  there  was  a  substantial  decline  in  loco- 
motive charges  for  the  period  under  review  owing  to  the  new 
water  supplies,  the  arrangements  for  which  were  only  in  opera-^ 
tion  part  of  the  year,  and  there  is  expectation  that  the  costs 
under  this  head  will  be  reduced  still  further.  After  meeting 
interest  and  Spanish  taxes  the  balance  to  nett  revenue  is- 
;,fi3,835,  which  s^jffices  to  clear  off  the  debit  brought  forward,, 
and  leave  ;^282  to  be  carried  forward.  Thus  the  company- 
starts  the  new  year  with  a  clean  sheet,  and  there  seems  to  be- 
several  reasons  why  progress  should  continue.  The  new  over- 
head cable  connection  was  completed  in  the  beginning  of  this- 
year,  which  has  given  a  considerable  impetus  to  the  long  dis- 
tance traffic  and  gives  promise  of  largely  increased  tonnage- 
during  the  current  twelve  months.  Then  a  fresh  arrangement 
has  been  made  with  the  Hornillo  Co.  to  which  a  rent 
charge  is  at  present  payable  in  respect  of  iron  ore  of  6d.  per 
ton.  The  directors  were  anxious  to  get  a  modification  of  this 
agreement,  and  in  order  to  meet  the  railway  the  Hornillo  Co. 
has  offered  to  sell  as  from  January  i,  1913,  the  whole  of  its 
jf2o,ooo  of  shares  (ex-dividend  for  1912)  to  the  railway  for  the 
sum  of  ;^ioo,ooo  in  cash  or  in  6  per  cent,  first  mortgage  deben- 
tures. By  buying  these  shares  the  company  will  indirectly  get 
the  benefit  of  the  payment  it  makes  to  the  Hornillo  Co.,  and 
the  interest  and  amortisation,  together  7  per  cent,  on  the 
;f  100,000,  will  represent  a  considerable  reduction  in  the  Hornillo 
charge  even  calculating  the  6d.  per  ton  on  the  basis  of  the 
tonnage  carried  in  191 1,  without  regard  to  current  and  future 
developments.  It  is  proposed  to  increase  the  first  mortgage 
debentures  by  ;f  150,000  to  ;f35o,ooo,  which  will  leave  ^^50,000 
available  for  issue  for  the  general  purposes  of  the  company. 
A  moderate  dividend  on  the  income  debenture  stock  for  the 
current  ye.ir  seems  assured. 

NATIONAL  BANK  OP  AUSTRALASIA,  LTD. 

Nett  profits  for  the  half-year  ended  March  31  rose  by  ^^7,480 
to  ^^'91,252,  and  as  note,  income  and  land  taxes  took  ;f2,8io 
less  at  £^,148,  the  nett  balance,  including  ;f8.458  brought  in, 
was  ;fio,266  up  at  ^^92,563.  To  this  is  added  ;^35,ooo  for 
recoveries  from  previous  reservations  not  now  required  for  the 
dependencies  concerned,  but  the  ite-m  is  merely  a  cross  entry, 
as  the  amount  is  immediatelv  transferred  to  the   reserve.     Tha 
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directors  take  advantage  of  /th'!  improvement  in  revenue  to  put 
j£3o,ooo  to  reserve,  or  ;^io,ooo  more  than  a  year  ago,  and  after 
repeating  the  grant  of  ^2,000  to  officers'  provident  fund  and 
writing  another  ;£5,ooo  off  bank  premises,  the  dividend  on  the 
ordinary  shares  is  maintained  at  6  per  cent,  per  annum,  leav. 
ing  ;^io,6i7  or  £2(>(>  more  to  be  carried  forward.  Notes  in 
circulation  show  a  decrease  of  ;^276,o45  at  jC(>4,os6,  owing  to 
the  sub.siitution  of  Federal  notes,  and  bills  in  circulation  have 
been  reduced  by  _^5oi,9i6  to  £^^^1,246.  Government  deposits, 
however,  have  risen  by  £(>S<j,<)<)o  to  .£1)308,653,  of  which 
;^575,36o  or  ;£469,868  more  are  non-interest  bearing.  Other 
deposits,  too,  are  ;£i77,898  higher  at  ^^lo, 083, 960,  while  balances 
due  to  other  ba.nks  are  £90,147  up  at  ;^22i,977.  On  the  cither 
Ihand,  coin,  bullion,  Australian  notes  and  cash  show  an  in- 
crease of  ^^529, 160  at  ;£2,go6,6i6,  and  balances  due  from  other 
banks  are  £20,729  larger  at  ;£i  14,736,  but  investments  have 
been  reduced  by  £69,069  to  £^444,314,  bills  and  remittances  in 
transit  are  ;£i27,3o8  down  at  ^^1,030,761,  and  bills  discounted 
and  other  advances  show  a  reduction  of  ;if95,339  at  ;£9)577>225 
JOHN  BROWN  AND  CO.,  LTD. 
This  company  has  so  many  different  interests  that  its  ex- 
periences in  the  year  ended  March  31  were  rather  varied,  some 
departments  of  its  business  having  been  satisfactory,  while 
others  were  less  so.  At  the  Atlas  Works  operations  were  inter- 
fered with  by  labour  troubles  in  other  branches  of  industry,  and 
■the  same  thing  happened  at  the  collieries,  but  the  Clydebank 
Works  were  well  employed,  although  there  was  some  delay  in 
construction  owing  to  non-delivery  of  material  consequent  on 
the  miners'  dispute.  The  financial  results,  however,  from  the 
Coventry  Ordnance  Works  were  disappointing,  although  the 
■quality  of  the  work  executed  was  said  to  have  been  satisfac- 
tory. Profits  showed  an  increase  of  ;^i9,929  at  ;£276,749,  of 
-which  interest  took  an  extra  ;^5,342  at  ;£49,640,  and  with 
,£76,717  or  ;^3,24o  more  brought  forward,  the  available  total 
was  ;£i7,826  larger  at  ;£303,827.  The  preference  dividend 
absorlK  £^7,443  more,  and  after  repeating  the  dividend  of  7J4 
per  cent,  on  the  ordinary  shares,  the  sum  carried  out  is 
^£10,385  up  at  ;£87,io2.  The  directors  again  state  that  the 
usual  depreciation  on  the  properties  has  been  provided  for, 
■but  the  item  of  land,  buildings,  works,  shares  in  Spanish  mines 
and  other  companies,  &c.,  shows  an  increase  of  ;£i8i,756  at 
;£4,69i,294,  and  it  would  be  more  satisfactory  if  the  allowance 
for  wastage  were  clearly  shown.  Stocks  of  work  in  progress, 
materials,  tools,  Jtc,  have  been  reduced  by  ^£46,492  to  ;£7o6,ioo, 
and  debtors  owe  .£5,163  less  at  ;£528,322,  but  cash  is  ^£5,405  up 
at  £'22,002,  while  sundry  creditors  are  only  ;£7,73i  higher  at 
^800,129.  Of  loan  capital,  ;£i 5,975  of  the  first  mortgage  de- 
bentures has  been  paid  off,  reducing  the  amount  outstanding 
to  ;£94i,i63,  but  the  second  mortgage  debentures  have  been 
'increased   by  ;£i29,37o  to  ^£318, 440. 

EBBW  VALE  STEEL  IRON  AND  COAL  CO.,  LTD, 
Quite  wonderfully  good  are  the  results  displayed  for  the 
'financial  year  to  the  end  of  March  last.  The  collieries  worked 
■only  one  complete  month  during  the  year,  stoppages  having 
occurred  on  account  of  extended  and  additional  public  holi- 
days, the  dockers'  and  railway  strikes,  and  finally  the  colliers' 
strike,  a  chapter  of  misfortunes.  The  iron  and  steel  depart- 
ments were  closed  down  a  few  days  prior  to  the  annual  meet- 
ing last  year  on  account  of  the  depressed  trade  occasioned  by 
the  subsidised  foreign  competition,  so  we  are  gravely  informed 
in  the  report,  Mr.  Joseph  Brailsford  being  the  chairman 
•of  the  company.  Will  he  never  learn  his  lesson?  The  depart- 
'ments  remained  practically  idle  for  a  period  of  six  months 
"when  lo  !  they  were  restarted  again  under  greatly  improved 
trade  conditions,  although  to  the  best  of  our  knowledge  the 
■"  subsidised  foreign  competition"  was  still  there,  and  worked 
-well  until  brought  to  a  stop  in  March  by  the  colliers'  .strike. 
So  when  we  look  at  the  profit  and  loss  account,  and  find  that 
the  profits  increased  by  ;£io,507,  we  begin  to  think  that  the 
•<Jirectors  hardly  do  themselves  justice  in  talking  the  "  foreign 
-competition  "  nonsense.  Rather  less  was  brought  forward,  and 
the  total  for  disposal  is  up  by  ;£i7,026  at  ^^84,556.  Expendi- 
ture on  new  works  written  off  is  rather  less  at  ;£i2,624,  and 
after  meeting  interest  and  other  charges  the  balance  over  is 
^£39,814.  The  dividend  is  increased  yi  per  cent,  to  3^4,  and 
j£io,ooo  is  applied  in  reduction  of  colliery  extensions  account, 
leaving  the  increased  sura  of  ;£i,646  to  be  carried  forward. 
We  cannot  trace  any  depreciation  allowance  on  property,  land, 
buildings,  works,  plant,  Sec,  in  the  balance-sheet  at  over  one 
million,  and  there  is  a  new  item  of  outlay  in  suspense  for 
•colliery  extension,  new  brick  works,  sheet  mills,  and  other 
works  started  or  erected  during  the  period  under  review.  The 
intention  no  doubt  is  to  write  off  the  expenditure  from  profits. 
Debtors  have  declined  ;£i5i,3i3  to  ;£i26,7i9,  and  creditors  are 
.smaller  by  £^141,785  at  /74,335.  Stocks  have  been  reduced  by 
the  considerable  amount  of  £48,893  to  ;£74>335  and  there  are 
increases  in  cash  and  invested  funds.  Altogether  the  finances 
have  improved. 

TREDEGAR    IRON    AND    COAL    CO.,    LTD, 

The  serious  labour  troubles  which  affected  South  Wales 
throughout  the  greater  part  of  the  year  hit  this  company  very 
severely,  and  its  output  of  loal  in  the  twelve  months  ended 
March  31  showed  a  decrease  of  364,112  tons  at  1,^^8,821  tons. 
Profits  were  consequently  £58,979  smaller  at  ;£68,370,  and 
after  providing  for  interest  nn  loans  and  debentures  the  nett 
balance,  including  ;£j7,29i  or  ^'7,246  more  brought  forward, 
was  £53,435  down  .at  £'91,281).  The  allowance  for  depreciation 
is  again  £'10,000,  but  nothing  is  put  to  general  reserve  (xmi- 
pared  with  ^'25,000  last  year,  and  the  dividend  on  the   "A" 


and  "  B "  »hares  i»  reduced  from  10  per  cent,  to  6,  leaviog 
^(^31,829  or  Z4,538  Dior«  to  be  carried  forward.  Property 
account  has  been  reduced  by  £'('•^3  ««  £v^t3f>7t  niaiaJy 
through  salen.  Stock*  of  coal,  &c.,  are  /ii,i09  largei  at 
;£44,7o<),  but  debtor*  owe  ;£67,333  le»»  at  £49>93'>  while  ca»b 
and  bills  receivable  have  ri«en  by  ^£20,314  to  ^£64,662,  and 
investments,  consisting  chiefly  of  shares  in  tbie  Uakdale  Naviga- 
tion Collieries  and  Markham  Steam  Coal  Co.  are  ;£i6,79a  up 
at  ;£398,i99.  On  the  other  hand,  .£25,169  lea*  at  £42fi^3  i* 
due  to  creditors,   and  wages   unpaid  are   £^0,733  smaller  at 

.£3.375- 

FORESTAL   LAND,    TIMBER    AND    RAILWAYS   CO..    LTD. 

The  business  of  this  company  continue*  to  expand  in  a  very 
substantial  fashion,  and  last  year  it  acquired  a  further  loo/xio 
acres  of  forest  land,  bringing  the  total  area  owned  ap  to 
1,638,000  acres,  in  addition  to  which  it  leases  839/100  acres. 
The  new  factory  at  Campo  Redondo  commenced  working  os 
May  14,  and  the  result  of  its  operations  were  fully  up  to 
expectations,  both  as  regard*  production  aiul  working  coaL 
During  the  year  ;£4o6,o62  was  spent  on  capiul  account,  chiefly 
for  additions  to  factories,  lands,  machinery,  *c.,  and  it  was 
therefore  necessary  to  raise  a  good  deal  of  new  capital.  Alto- 
gether ;£47,532  was  received  on  account  of  prefetence^Aares 
and  ;£77,892  on  new  ordinary  shares,  plus  premiums  anonntiSK 
to  £^197, 120  after  deduction  of  expenses,  which  have  been  added 
to  the  reserve.  Profits  improved  by  £77,874  to  £(^j/>9a,  but 
outgoings,  including  general  expenses,  interest,  depreciatimi. 
&c.,  rose  by  ;£53.465  »o  i^>57.778.  leaving  the  nett  profits 
^£24,409  up  at  £419,3' i-  The  depreciation  allowance  included 
in  the  above  outgoings  amounted  to  ;£58,i44  or  £8fiqi  ^^' 
and  in  addition  the  director*  have  uansferred  an  extra  £i.9>° 
at  ;£4i,553  to  reserve,  making  these  two  funds  /226.238  and 
;£4i8,54i  respectively.  Nett  divisible  profits  were  ;£365.5'3.  oj 
which  ;£i  18,360  belongs  to  the  preference  shareholders  and 
£'220,079  to  the  ordinary  shareholders,  while  directors  re- 
muneration takes  ;£27,075.  To  the  balance  standing  to  the 
credit  of  the  preference  shares  is  added  ;£5,4'9.  making  a  total 
of  ;£i23,779,  and  out  of  this  dividends  aggregating  14  per  crat. 
have  been  paid,  leaving  £^18,779  or  ;£i3,36o  more  to  be  carried 
forward.  Including  £16,336  from  the  previous  account,  the 
balance  available  for  the  ordinary  shares  was  ;£4o,o79  l»ijei 
at  /236,3i5,  but  the  dividend  is  only  made  up  to  34  per  cent., 
or  the  same  as  last  time,  leaving  ^^56,31 5  to  be  carried  out. 
The  total  value  of  the  properties,  including  interest  in  as- 
sociated undertakings,  is  now  ;£2,334,o55.  Stocks  of  extract 
and  felled  timber,  &c.,  come  to  £662,537,  or  an  increase  ot 
^179,223,  and  debtors  owe  ;Ci76,oi2  more  at  £448,521,  bjit  cash 
is  /7i,3i8  down  at  £132,151,  while,  on  the  other  hand,  ^£443,100 
more  at  ;£7i3,i04  is  due  to  creditors. 

MANILA  ELECTRIC  RAILROAD  AMD  LIOHTINQ  CORWWATIOW. 
\  further  satisfactory  improvement  is  shown  by  this  com- 
pany for  the  year  ended  December  11.  Gross  earnings  increased 
by  no  less  than  $135,659  '»  «i,452.688,  while  operating  expoues 
only  rose  by  $3o,&>  to  $641,838,  leaving  the  nett  earning* 
$104,979  up  at  $810,850.  Fixed  charges  took  a  little  more,  and 
the  directors,  in  addition  to  increasing  the  appropriation  for 
the  replacement  and  renewal  fund  by  $20,000  to  $80,000,  raise 
the  dividend  from  4  per  cent,  to  si,  and  add  $163,325  to  surplus 
account,  making  a  total,  including  reserves,  of  $1,080,078  of  an 
increase  of  $329,953.  During  the  year  $181,2,^  was  y«Vj^ 
new  construction,  including  a  substantial  increase_  of  power 
plant  capacity  by  the  installation  of  a  3,500  K.V.A.  steam 
turbine  and  auxiliaries,  and  the  construction  of  about  ^i""'^ 
of  track.  For  the  current  year  the  directors  have  autbocued  the 
construction  of  about  c,\  miles  of  track,  and  additiona  <A  800  B-p. 
in  boiler  capacit_y  and  of  nine  cars  in  the  rolling  equipiMOt. 
The  cost  of  these  is  estimated  at  over  $200,000.  but  the  poaitton 
of  the  company  is  such  that  the  expenditure  can  be  met  withoot 
increasing  the  funded  indebtedness.  Continued  and  increasing 
general  prosperity  in  the  Philippine  Islands,  and  particularly 
in  the  City  of  Manila,  is  looked  for,  and  the  directors  repaid 
the  prospects  as  very  favourable. 

EDWARD  AND  JOHN  BURKE,  LTD. 
Owing  to  the  shipping  strike  in  .\ugust  this  company  had 
considerable  difficulty  in  maintaining  supplies  at  sooae  of 
its  foreign  branches,  and  profiu  for  the  twelve  months  ended 
April  30  fell  off  by  ^£6,760  to  £<^,ii7.  The  balance  brought 
forward  was  £^3,065  smaller  at  ;£8,987,  giving  ^107,775  or 
;£9,825  less  to  be  dealt  with.  Out  of  this  the  ordinary  Aares 
again  get  lo  per  cent.,  and  another  ;£3o/>oo  ia  p«it  to  ganral 
reserve,  but  the  fund  for  business  mainteaaaoe,  duirioyMta. 
&c.,  gets  nothing  against  ;£io,ooo,  and  the  halaiwui  csincd  «■* 
is  slightly  reduced  at  ^£8,854-  Property  and  goodwill  aocoatf 
is  unaltered  at  ;£9>3.929,  h"*  investmenU  at  coat  hav»  bM 
increased  by  ;£3i,o79  to  ;£i8o,989,  and  the  directors  rsmarkta 
a  casual  kind  of  way  that  the  aggregate  of  the  preaent  muSM 
value  is  less  than  this.  Stocks  are  /^9.668  larger  at  £\<^>/ttP> 
debtors  owe  ;£3,7H  more  at  £1^,33^,  but  cash  and  bill*  re- 
ceivable show  a  decrease  of  ;£i3,i36at  ;£7o,524,  while  creditors 
are  £^S>S^  "P  »'  /6o,97i. 

TKUST  UNION,  LTDi. 
Gross  profits  for  the  twelve  months  ended  May  15  showed  an 
increase  of  £<i.^^  «t  ^53,655,  and  the  nett  balance,  after  pro- 
viding for  administration  charges  and  debenture  interest,  wsa 
/S,338  up  at  /37.233-  -\dding  ^3  59*  more  at  /t7-«o« 
brought  forward,  the  disposable  surplus  was  £i^3p  b«w«f 
at  £54.337,  but  the  dividend  on  the  ordinary  shal«s^afsia 
t,  per  cent.  Another  £5.000  is  pot  to  reserve,  alter  wWck  ^ 
directors  write  off  £i,^  for  discount  and  expenaea  00  tM 
issue  of  debenture  stock  compared  with  ;^>.o;3  for  sspesaM  sf 
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purchase  of  the  Atlas  Trust  a  year  ago,  and  carry  forward 
jf  19,933  or  ;^'2,829  more.  Investments  now  number  359,  and 
are  valued  at  ,^919, 207,  or  an  increase  of  ;^63,o28,  and  the 
directors  repeat  their  statement  that  this  sum  is  amply  repre- 
sented on  the  basis  of  market  values  for  quoted  securities  and 
a  fair  estimate  for  "unquoted. 

LAUTARO   NITRATE  CO. 

Better  prices  were  again  obtained  by  this  company  for  its 
nitrate  in  the  year  ended  December  31,  and  the  gross  profits 
improved  by  ;if32,556  to  ;^i2g,578.  Of  this  ;i<^25,362,  or  ;^io,362 
more  was  written  off  for  amortisation  of  plant,  grounds,  &c., 
but  with  a  larger  balance  of  ;^8,i62  brought  in  the  available 
surplus  was  still  ,^^26,757  up  at  ;^98,9i9.  The  directors  there- 
fore increase  the  dividend  from  8  per  cent,  to  12  per  cent.,  and 
after  repeating  the  appropriations  of  ;^io,ooo  each  to  reserve 
and  to  plant  renewals  fund,  and  paying  the  directors  ;^i,788 
as  percentage  on  profits,  /■ii,i32  or  ^^2,969  more  is  carried 
forward.  Property  account  is  now  down  to  ^350,000,  against 
which  the  reserve  and  fire  insurance  funds  will  stand  at 
jf  130,812  and  the  provision  for  renewals  of  plant  at  ;^2o,ooo. 
Nitrate  in  transit  is -valued  at  /^ijy,gg2  or  ;f  51,090  more,  stocks 
are  £3,8yi  larger  at  ;f 21 1,158,  and  debtors  owe  ;^25,865  or 
.>f7!234  more,  against  an  increase  of  ^^11,784  to  ;if232,72i  in 
creditors  and  bills  payable.  Cash  is  ./f  5,133  up  at  ,^91,574,  and 
investments  show  a  further  increase  of  ^^5,967  at  ;^  137,356.  The 
directors  say  that  although  the  better  prices  obtained  for  nitrate 
in  191 1  have  since  further  appreciated,  the  price  obtained  for 
nitrate  of  soda  is  far  behind  that  paid  for  other  fertilisers  used 
for  the  same  purpose,  a  condition  of  affairs  which  they  attribute 
to  the  antiquated  system  of  sales  still  adhered  to.  Although 
prices  are  so  good,  they  evidently  anticipate  that  profits  will 
not  show  a  proportionate  increase  owing  to  the  enormous  rise  in 
costs  of  freights  and  fuel. 

NEDEEM   TEA  CO.,   LTD. 

Although  the  crop  of  tea  for  191 1  was  210,907  lbs.  smaller 
than  that  of  the  previous  year,  it  e.\ceeded  the  estimate  by 
185,814  lbs.  at  5,513,814  lbs.  The  average  price  realised  was 
equal  to  8.22d.  per  lb.  in  London  or  .55d.  more,  and  the  profits 
'"^j®  ^'','"5  ''^"'^'^  ^^  /■  73.753-  Adding  ;^4,598  brought  forward 
and  deducting  income-tax  and  commission  to  managers,  the 
available  balance  was  ^£■9,407  up  at  ^70,882.  Out  of  this  the 
dividend  of  20  per  cent,  is  repeated  on  the  ordinary  shares  and 
a  bonus  of  5  per  cent,  is  paid  in  addition,  /lo.ooo  is  again 
put  to  reserve  for  working  capital,  and  ;^2,ooo  is  written  off 
machinery  and  tramways.  An  e.\tra  ^2,500  at  ;i'7,5oo  is  then 
set  ^side  for  extensions,  and  additional  remuneration  to  direc- 
^?''^oif  v^^oo  more,  leaving  a  slightly  larger  balance  of 
,,t4,88S  to  be  carried  forward.  Block  account  shows  very  little 
change  at  j;;405,o38,  but  on  the  new  Dalmore  garden  300  acres 
were  planted  at  a  cost  of  ^7,184,  increasing  the  amount  spent  to 
^.7,829  Tea  in  transit  is  valued  at  ^52,144  or  ^16,217  more, 
and  balance  with  brokers  is  ;^3,862  up  at  ;f  8,745,  but  cash  is 
/ 10,236  down  at  ^21,279.  On  the  other  hand,  current  liabili- 
ties have  been  reduced  by  ^^8,682  to  /ig.sn.  For 
the  current  year  it  is  estimated  that  a  crop  ot  5,416,000  lbs 
will  be  gathered  at  a  total  Indian  expenditure  of  4.4c  annas 
per  lb.  -^ 


the  total  dis.tribution  8'4  i>er  cent,  for  the  year.  This  will  leave 
^103,766  to  be  carried  forward  or  ;£i3,45i  more  than  a  year 
ago.  Up  to  the  end  of  December  the  amount  of  capital  spent 
was  ;t3.3i3,27i,  but  as  ;^'8oo,ooo  of  new  capital  was  issued 
lastt  year  there  is  still  ;£4Ji6,529  available,  whereas  a  year  ago 
the  expenditure  exceeded  the  receipts  on  capital  account  by 
nearly  ;^ 70,000.  At  the  date  of  the  report  there  were  113 
miles  of  Une  vnder  construction,  called  the  Jullundur  Doab 
Railway. 

Virol,  Ltd. — This  company  is  steadily  making  headway, 
and  in  the  year  ended  March  31  increased  its  gross  profit  by 
;^i3,2i2  to  ;£48,o4i.  Expenses,  including  the  whole  of  the 
advertising  expenditure,  took  ^^7,272  more  at  ;£33,9oi,  and 
after  providing  for  debenture  interest  and  directors'  fees,  and 
adding  ;i6,753  brought  in,  the  nett  surplus  was  ^7,660  up  at 
^^19,214.  The  directors,  therefore,  are  able  to  increase  the 
dividend  by  another  2],4  per  cent,  to  10  per  cent.,  and  to  put 
^5,ooo  to  reserve  against  nothing  a  year  ago,  leaving  ;^7,8i3 
or  ;£i,o6o  more  to  be  carried  forward.  The  directors,  we  are 
sorry  to  see,  Tiave  now  amalgamated  the  two  items  of  "  goodwill, 
trade  marks,  pldnt,  &c.,"  and  "initial  advertising  charged  to- 
capital  account."  These  two  items  stand  at  ;£ 79,854,  and,  accord, 
ing  to  the  previous  balance-sheet,  £2$,tso  of  this  represents 
the  goodwill,  portion. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  follo«ing   are   the  receipts  into   and    issues   out    of    the- 
Exchequer  between  April  1,  1912,  and  June  8,  1912  : — 
Revenue  and  Other  Receipts. 


- 

EstlmAtfl 

for  the 

Year 

191X-12. 

Total  Receipts 

into  the 
Exchequer  from 
April  1,  1912  to 
June  8,  X913.  . 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  19H  to 

June  10,  1911, 

Balances  on  April  i— 

1  1   1  1  1  1  1  1  1  1  1       1  1  >^ 

£ 

io,o23iOjr3 

.845,518 

£ 

"i5i8  374 

1,027,797 

11,468,391 

13.546,171 

5.759.000 
5,725.000 
6,561,000 
2,029,000 

330,coo 
4,756,000 

40,000 
4,770,000 

90,000 

5,000 
764  .J77 

5,900,000 

6,160,000 

5,191.000 

1,836,000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax.... 

500,000 

7,119,000 

80,000 

Post  Office 

4,110.000 

90,000 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans  . . 

827,300 

_ 

30,829.377 

31,8l34i9 

Total,  including  balance. . 

Other  Receip 
Repayments  of  Advances  for 

rs. 

Bullion  

4J.«97,968 

200,000 
6,400,000 

45..159,6"> 

Total    

48.897,968 

45,359,610 

BALANCE    SHEET    FACTS 
AND     INFERENCES    FOR    INVESTORS. 

Brown  Bros.,  Ltd.— Profits  for  the  twelve  months  ended  Decem- 
■  rJ  '%  ^«'e  only  ^165   better  at  ;f 30,643,  but  ^^3,680  more  at 
£.S,54S  was  brought  forward,  and  after  providing  for  directors' 
lees,   &c.,  the  nett  balance  was  ^3,828  larger  at  £34,626.     Of 
this  ;is,ooo  IS   again  put   to  reserve,    and  the   dividend   on   the 
°/    o"o''^  ^^^'^^'^  '*  repeated  at  714  per  cent.,  leaving  .^12,376  or 
.43,828  more  to  be  carried  forward.       Current  liabilities  have 
.risen  by  ;f 23.706  to  ;i95,932,  against  which  stocks   are   £<i,-x<io 
larger  at   ^79,463,   debtors  owe  ;i  18,850  more   at   ;f  115.466  and 
cash  IS  A '.968  up  at  ^31.377-     Property  account  has  been  in- 
creased by  ;^ 5,864  to  ;623,27o,  and  goodwill  and  patents  remain 
at  -the  old  high  figure  of  ;^i5o,o29. 

Colonial  .\nd  United  St.\tes  Mortg.\ge  Co.,  Ltd.— In  the 
year  ended  March  31  this  company's  profits  were  £i,sS4  larger 
at  ^27,904,  and  £4,SS5  or  ^564  more  was  brought  forward, 
giving  a  total  of  ;f32,459.  Of  this  ^10,000  is  again  put  to 
reserve,  and  in  addition  ;f  1,368  is  written  off  reserve  fund 
investments,  after  which  the  ordinary  shares  again  get  10  per 
cent.,  and  ;^5,334  or  ;^779  more  is  carried  forward.  Mortgages 
on  real  estate  are  ;^6,43i  up  at  ;ii'56o,595,  and  reserve  fund 
investments  are  ;^io,ooo  higher  at  ;^i40,ooo,  while  farms  and 
properties  on  hand  show  a  small  increase  of  ;i;i,7i3  at  /i4,ioi. 
The  directors  state  that  the  investments  are  now  principally  in 
the  Southern  States,  where  the  cotton  crop  was  the  highest  ever 
produced,  and  prices  consequently  much  below  those  of  the 
preceding  year.  Other  crops,  however,  while  shorter  in  yield, 
realised  high  prices,  and  the  payment  of  interest  and  principal 
due  to  the  company  has  been  very   satisfactory. 

Southern  Pinj.^b  Railway  Co.,  Ltd.— In  the  December 
half  of  1911  nett  revenue  rose  ^^38,944  to  ^106, 335,  of  which 
^26,937  or  ;^9,o82  more  went  to  the  Secretary  of  State  as  tis 
share  of  the  surplus  profits  for  the  whole  year.  The  balance 
of  ;^79.398  added  to  the  ;^'io9,368  .brought  forward  from  the 
June  half-year  gave  ^i  88, 766  to  be  disposed  of  by  the  board, 
and  accordingly  the  ordinary  stock  gets  its  usual  dividend  £t 
the  rate  of  6  per  cent,  per  annum,  together  with  a  bonus  of 
2%  per  cent,  as  compared  with  i  J4  per  cent,  a  year  ago,  making 


Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  191 1-12 

(including 

Supplementary 

Grants^. 


Total  Issues        Total  Issues 
out  of  tbe  Ex-  i   out  of  the  Ex- 
chequer to      I      chequer  to 
meet    payments  meet    payments 

from  j  from 

April  1,  1912  to    April  i,  1911  to 
June  8,  1912.       June  10,  1911. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Services    


Expenditure 


Other  Issues. 


For  Advances  for  Bullion   

For    Advances    for    Interest    on     Exchequer 

Bonds  under  the  Capital  Expenditure  (Money) 

Act,  1904    

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907    

Under  Land  Registry  (New  Buildiogs)  Act,  1900 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act.  1908 

Old  Sinking  Fund,  1910-11:  — 

(i)  Issued  to  reduced  Debt  

(2)  Issued  under    Section    16  (i)  (a)  of  the 
Finance  Act,  191 1 


•     £ 
4,931,544 
84,898 
460,760 

285,264 
22,392,307 


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1912.    I      1911. 
June  8.  j  June  10 

17,740,873  10,744,082 

913, «9i      943.540 


Total 


28,154,773 


J5,863 

240,000 
5,000 


1.500,000 


£ 
4,956,013 

188,697 

480,380 

277,680 
22,750,855 


30,2431636 


18.654.332 


48.897.968 


28,653,625 


300,000 

35.863 

4,000,000 

150,000 

25/3CO 

7.500 

500,000 


33,671,988 
11,687,622 


45,359.610 


Memo.— Treasury  Bills  outstanding  on  June  8,  1912  :— 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  June  10,  1912. 


Total 


£7,500,000 
7,000,000 

£14  500, ceo 


June  15,  ig-z. 
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An8>veps   to  Coppespondents. 


-•,*>|  Key  to  these  Anawera  will  be  poated  early 
each  week  tor  a  aubaorlptlon  of  ONE 
GUINEA  per  annum,  11a.  Tor  alx  montha,  or 
Ba.  3d.  tor  three  months. 
Oepoalta  against  tuture  querlea  may  be  lodged 
with  the  Publisher. 

L.  N.  T.— (i)  There  is  so  very  little  data  obtainable  that  it  is 
-difiScult  to  form  an  opinion.  Company  owns  a  large  property, 
4ind  now  it  is  reconstructed  should  have  a  speculative  chance.  (2) 
Report  for  1910-11  showed  about  15  per  cent,  increase  over  the 
preceding  12  months  on  the  gross  earnings  and  25  per  cent,  in 
nett.  Interest  on  debentures  was  earned  about  one  and  a-half 
times.  Two  percent,  was  paid  on  the  common  stock.  The  financial 
position  as  regards  cash  was  good.  There  should  be  room  for 
further  expansion,  and  the  bonds  look  a  fair  speculative  invest- 
ment, but  the  shares  do  not  appear  to  have  much  concrete  value 
behind  them  at  present.  Very  little  is  known  about  the  concern 
here,  but  probably  the  shares  were  "water"  originally  in  the 
usual  American  style.  The  shares  can  only  improve  if  the  com- 
pany's business  grows. 

H.  M.— (i)  Our  article  did  not  refer  to  things  ot  this  kind,  and 
we  do  not  think  you  need  have  any  anxiety.  The  stock  should 
be  quite  good  to  hold.  (2)  This  is  quite  a  new  undertaking,  and  it 
is  impossible  to  say  how  it  will  turn  out.  One  of  its  neighbours, 
which  is  to  some  extent  under  the  same  control,  is  proving  a  pro- 
fitable concern. 

Swiss. — It  is  a  strong  institution,  and  one  of  the  best  in  the 
country,  but  only  natives  can  hold  the  shares. 

X.  Y. — (i)  They  have  fallen  because  of  the  strain  of  debt  on  the 
country's  resources.  We  do  not  think  you  should  average,  but 
sell  if  you  have  a  chance  of  doing  so  without  loss.  (2)  It  is  a 
Trustee  security  and  should  be  perfectly  safe,  but  there  is  not  much 
chance  of  any  appreciable  rise  while  attractive  investments  can  be 
got  to  yield  a  higher  return.  (3)  Quite  good,  but  as  they  are 
redeemable  you  should  not  pay  more  than  par  ex  div.  (4)  Also  a 
gDod  company  ;  debentures  are  redeemable  at  company's  option  at 
105,  a  tact  you  must  allow  for  if  you  decide  to  purchase. 

Tonk. — The  upward  movement  in  the  metal  appears  to  be  about 
over  for  the  present,  and  much  further  improvement  in  prices 
seems  unlikely.     Better  not  increase. 

Mallow. — We  cannot  conscientiously  recommend  dealings  in 
this  market  at  the  present  time,  and  think  you  would  be  wiser  to 
keep  out. 

Van.— The  institution  is  quite  a  good  one,  but  the  shares  seem 
fully  valued  at  the  price  you  quote. 

Away. — The  shares  are  fully  valued  on  their  present  return,  but 
there  is  a  possibility  of  an  increase  in  the  dividend  if  traffics  are 
maintained.  We  think,  however,  that  you  would  be  acting 
prudently  if  you  sold  part  of  your  holding  at  the  current  high 
price.  

DIVIDENDS    ANNOUNCED. 


Meyer  and  Charlton. ^Interim  of  31.  per  ibare.  A  year  a(o  the 
dividend  was  4s.  per  share. 

Mysore. — Interim  of  3s.  6d.  per  share,  payable  July  10.  tax  free. 

New  Modderfootein. — Interim  of  12^  per  ceot.  (lo*.  per  thaf*) 
for  half-year  ending  June  30.     A  year  ago  9*.  per  share  was  paid. 

Robinson. — Interim  of  124  percent,  for  half-year eoding  Jaoe  30, 
igi2.    This  compares  with    13  per  cent,  for  the  corre^KMKUOg 


leu  tax,  for  period 


RAILWAYS. 

Arica  and  Tacna. — At  the  rate  of  5s.  per  share,  tax  free,  payable 
June  19. 

Italian  of  Sicilian.— Lires  12  50  per  share,  being  second  payment 
•on  account  of  1911-12. 

Mersina-Tarsus-Adana. — 12s.  on   the   ordinary  shares,  payable 
June  13. 
-^  INSURANCES. 

Clerical,  Medical  and  General  Life —Half-yearly  of  9s.  per 
share,  payable  July  i. 

London  and  Provincial  Marine  and  General. — Interim  at  the 
rate  of  6  per  cent,  per  annum,  free  of  tax,  for  half-year  ending 
June  30. 

Maritime.— Interim  of  2S.  per  share,  lax  free,  payable  July  i, 
being  at  the  rate  of  10  per  cent,  per  annum. 

Merchants'  Marine.— Interim  of  is.  6d  per  share,  tax  free,  for 
half-year  endirg  June  30,  1912,  payable  July  2. 

Reliance  Marine. — Interim  of    3s.  per  share,   less  tax,  payable 

July  I. 

Sea. — Interim  of  7s.  per  share,  subject  to  income-tax,  payable 
July  I. 

Star.— Interim  at  the  rate  of  is.,  less  tax,  per  £1  share,  payable 

July  5. 

•'    '  MINES. 

Bantjes  Consolidated.— Interim  of  5  per  cent,  for  period  ending 
June  30. 

City  and  Suburban. — 6s.  per  share.     A  year  ago  4s.  per  share. 

Consolidated  Main  Reef.— 5  per  cent,  for  six  months  ending 
June  30. 

East  Rand  Proprietary.— 12*  per  cent,  for  half-yeaur  endmg 
June  30  (less  tax).     A  year  ago  tne  dividend  was  4s.  per  share. 

Eldorado  Banket.— Interim  of  15  per  cent.  (3s.  per  share),  less 
tax,  in  respect  of  financial  year  ending  March  31,  1913,  payable 
July  2G,  1912.     This  compares  with  a  similar  amount  a  year  ago. 

Giant  of  Rhodesia.— Quarterly  of  2s.  per  share,  less  tax,  payable 
July  10. 

Globe  and  Phoenix.— First  interim  of  is.  gd.  per  share,  free  of 
tax,  in  respect  oi  1912.  payable  July  17.  as  compared  with  as.  a 
year  ago.  .  ,  ,.       , 

Main  Reef  West.— 74  per  cent,  for  six  months  ending  June  30. 

Mexico  of  El  Oro.— Quarterly  of  4s.  per  share,  payable,  tax  free, 

iune  28.     A  year  ago   the  dividend  was  3s.  6d.  per  share,  but  a 
onus  of  2s.  per  share  was  also  distributed. 


period  of  last  year. 

Santa  Gertrudis— Interim  of  3s.  per  share, 
ending  June  30,  1912,  payable  June  28. 

Tomboy. — is.  per  share,  free  of  tax. 

Treasury.— 12*  per  cent.  (los.  per  share). 

Van  Ryn  Gold.— 22 J  per  cent.,  less  lax.  makiog  43  per  cen».  for 
year  ending  June  30.  A  year  ago  the  dividend  was  at  the  taiae 
rate. 

Village  Deep.— Interim  7J  per  cent,  for  half-year  ending  Jane  30. 
A  year  ago  the  dividend  was  3  per  cent. 

Village  Main  Reef. — 7s.  per  share,  free  of  tax,  payable  July  S9. 
A  year  ago  the  dividend  was  at  the  same  rate. 

Witwatersrand  Deep.— 12}  per  cent,  for  ilx  months  eoding 
June  30. 

MISCELLANEOUS. 

Australian  Pastoral.— Interim  on  the  consolidated  ordiiuuy 
stock  at  the  rate  of  C  per  cent,  per  annom. 

Barratt  and  Co. —Interim  at  the  rate  of  10  per  cent,  per  annom 
on  the  ordinary  shares  for  half-year  ended  May  20,  payable  July  I. 

Bartholomay  Brewing  (of  Rochester).- Interim  of  4s.  per  share 
on  the  preference  shares. 

Carey  United  Rubber.— Interim  of  7i  per  cent,  per  annum,  free 
of  tax. 

Chadburn's  (Ship)  Telegraph.— On  the  ordinary  shares  of  10  per 
cent,  per  annum,  less  tax,  for  half-year  ended  March  31,  making 
8  per  cent,  for  the  year. 

Charter  Trust  and  Agency.— For  half-year  to  May  31  on  the 
ordinary  stock  at  the  rate  ot  7i  per  cent,  per  annnm.  payable,  lew 
tax,  July  8. 

De  Keyser's  Royal  Hotel.— Interim  on  the  ordinary  shares  for 
six  months  ending  June  30  at  the  r^te  of  3  per  cent  per  annum. 

Electric  and  General  Investment. — 2S.  per  share  on  the  ordinary 
shares  and  of  6d.  per  share  on  the  deterred  shares,  less  tax, 
placing  /3,076  to  the  contingencies  fund,  carrying  forward  /2.726. 

Globe  Telegraph  Trust.— Final  of  6s.  on  the  ordinary  sbarea, 
being  the  same  as  for  the  corresponding  period  of  last  year. 

Goldsbrough,  Mort  and  Co.— Final  of  5  per  cent.  (makinR  10  per 
cent,  for  ihe  year),  also  a  bonus  of  10  per  cent.,  placing  ^^150,000 
to  general  reserve,  writing  ;f  10.000  ofl  premises,  and  retaining 
;f  20,000  for  purpose  of  building  stores  in  Queensland 

Hudson's  Bay.— ;f3  per  share,  making  with  £1  per  share  paid  hi 
Jan.  last  £ji  per  share  (or  the  year,  being  £2  from  trade  and  £2 
from  land,  with  ^489,782  forward,  against  /420,444  last  vear. 
This  compares  with  ^4  {£1  los.  from  trade  ana  ^2  los.  from  land) 
in  the  previous  year. 

Ingersoll-Rand— 3  per  cent,  on   the  preferred  stock,  payable 

July  I. 

J.J.  Baldwin  and  Partners.— is.  6d.  per  share,  less  tax,  00  the 
ordinary  shares  for  the  year,  placing  ;f  10,000  to  reserve,  with 
£6,5^5  forward. 

James  Eadie  —6s.  per  share  on  the  ordinary  shares  for  the  year. 

Jorehaut  Tea.— Final  at  the  rate  of  10  per  cent.,  making  13  per 
cent,  for  1911,  and  a  bonus  of  2}  per  cent,  for  same  period. 

Lipton— Final  of  6  per  cent,  per  annum,  making  6  per  cent,  for 
the  year,  with  ;f  14,158  forward. 

Manila  Electric  Railroad  and  Lighting.  — li  per  cent.  (It  50 
per  share)  for  quarter  ending  June  30,  payable  in  New  Yofk 
July  I. 

Maypole  Dairy.- Interim  of  is.  6d.  per  share,  len  tax,  payaUe 
July  I,  on  the  deferred  ordinary  shares  in  respect  of  the  current 
year's  trading.  

Melbourne  Tramway  and  Omnibus.— 4jd.  per  share  for  cnrrent 
quarter,  also  a  bonus  at  the  rate  ol  5  per  cent,  per  annum  foe  baU- 
year  ending  30tb  inst.,  equals  together  7id.  per  share,  payable 
July  I. 

National  Guarantee  and  Suretyship.— 6  per  cent,  for  half-year 
ended  May  31,  and  a  bonus  of  2  per  cent.,  tree  of  tax.  making  ta 
per  cent,  for  the  year. 

National  Mortgage  and  Agency  of  New  Zealand.— Interim  at 
the  rate  of  7i  per  cent,  per  annum  for  six  months  to  March  31, 
tax  free.  .  .  , 

Ohlsson's  Cape  Breweries.— On  the  ordinary  sharea  fc>r  year 
ended  March  31  last  of    7  per  cent  .  less  income  tax. 

Pataling  Rubber  -Interim  o(  30  per  cent,  (actoal)  in  respect  ol 
financial  year  ending  December  31,  191 2. 

Ribu  Company.- Final  of  25 per  cent.,  making  40  per  cent,  for 

I9II.  ,  L  _ 

Rio  de  Janeiro  Flour  Mills  and  Grananes.— Interim  at  the  taM 

of  IS.  3d.  per  share,  tax  free.  

United  Fruit.— Usual  quarterly  of  2  per  cent,  on  the  cammtm 

Virginia-Carolina  Chemical.— Quarterly  of  »2  per  ahare  on  tha 
preference  shares. 

Western  Telegraph —Third  quarterly  interim  of  3a.  pw  : 
tax  free,  far  year  ending  June  30.  being  at  the  rate  of  6  per  < 
per  annum.  ^_^.^^__^__.^^^_^ 

Sir  William  White  has  joined  the  board  ot  the  StaadM4 
Chemical  Iron  and  Lumber  Company  ci  Canada.  Ltd. 

A  branch  of  the  Bank  of  Montreal  baa  been  opeaed  at  Pin* 
Coulee,  Manitoba. 

The  Union  Bank  of  Canada.— The  Uaioa  Bank  el  Canada 
has  opened  a  branch  at  Cuelpb  (Ontario). 
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June  15,   igi2. 


COMPANY  MEETINGS. 


AUSTRALIAN  ESTATES  AND    MORTGAGE- 


THE  RESERVE  ACCOUNT  INCREASED  BY  ;f4o,ooo. 

The  annual  ordinary  general  meeting  of  the  shareholders  of 
the  Australian  Estates  and  Mortgage  Co.,  Ltd.,  was  held  on 
Thursday  at  the  Cannon  Street  Hotel,  E.C.,  Mr.  Andrew 
Williamson,  chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  A.  W.  Stevens,  F.C.I.S.,  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Ladies  and  Gentlemen, — I  rise  with 
pleasure  to  submit  for  your  approval  the  report  and  statement 
of  accounts  for  the  year  ended  December  31,  191 1.  We  are  again 
able  to  lay  before  you  a  satisfactory  profit  and  loss  account 
and  balance-sheet.  The  printed  report  has  no  doubt  been  care- 
fully perused  by  all  present,  and  with  your  approval  I  will 
now  save  your  time  by  taking  it  as  read.  I  will  first  of  all 
touch  on  some  of  the  salient  features  in  the  accounts,  and  I 
will  then  briefly  review  the  work  of  the  past  year.  Taking 
first  the  balance-sheet,  on  the  debit  side  you  will  find  that  the 
consolidated  ordinary  stock  shows  an  increase  of  .^^6,249  12s. 
The  ordinary  shares,  on  the  other  hand,  show  a  reduction  of 
1,736  shares,  from  65,090  shares  with  /'22,78i  los.  paid  up,  to 
63.354  with  £22,\Ti  1 8s.  paid,  the  capital  unpaid  on  which 
amounts  to  ^^205, 900.  The  total  capital  paid  and  unpaid 
amounts  to  ^649,661  us.  The  first  debenture  stock  has  been 
reduced  during  the  year  to  the  extent  of  ;^io6,787.  The  "  B  " 
debenture  stock  has  been  reduced  by  ;fii,87i  19s.  id.  The 
reserve  account  has  been  increased  by  ;^4o,ooo  out  of  the  profits 
of  the  year,  and  now  stands  at  ;,f  125,000.  On  the  credit  side 
you  will  observe  that  the  first  item,  properties  and  stock,  loans, 
&c.,  is  less  by  ^140,744  us.  2d.,  and  stands  at  ;^2,i88,2o8  2s., 
while  our  sundry  debtor  balances,  on  the  other  hand,  are  in- 
creased by  ^^155,509  OS.  4d.,  and  stand  at  ;^53i,639  17s.  sd. 
Turning  to  the  profit  and  loss  account,  you  will  observe  that 
our  gross  profits  of  ^'207, 520  i6s.  lod.  are  less  than  appeared 
in  our  accounts  for  last  year  by  ^'6,050  los.  id.,  even  though 
last  year  we  had  written  off  a  substantial  sum  for  depreciation 
in  Stock  Exchange  securities  before  arriving  at  the  figure 
appearing  in  the  accounts,  which  we  have  not  done  this  year. 
This  year  the  federal  land  tax  covered  the  whole  period,  and 
reduced  our  profits  by  over  ^.i'lo.ooo.  Altogether  for  federal 
land  tax,  State  land  taxes  and  other  colonial  taxes  we  had  to 
pay  last  year  taxes  in  Australia  amounting  to  close  upon 
^16,000.  On  the  debit  side  of  the  profit  and  loss  account  the 
current  expenses  for  the  year  of  ^34,450  5s.  7d.,  including 
expenses  at  head  office  and  all  the  branches,  are  greater  by 
.if 4.777  17s-  S^-,  and  there  is  also  a  slight  increase  in  the 
charge  for  English  and  Australian  income-tax,  so  that  the 
amount  carried  down  is  less  than  last  year  by  ;f  11,1 89  12s.  iid., 
and  amounts  to  .1^165,379  us.  iid.  Adding  to  this  the 
^■6,288  OS.  3d.  brought  forward  from  last  year,  after  providing 
for  the  dividend  for  igio  we  have  a  total  credit  of 
/■i7i,667  12s.  2d.  After  providing  for  the  interest  on  all  the 
debenture  stocks  of  the  company  and  carrying  the  ;if4o,ooo  to 
reserve  already  referred  to,  a  balance  is  brought  down  of 
;^26,82i  3s.  6d.,  out  of  which  the  directors  recommend  the  pay- 
ment of  a  dividend  of  5  per  cent,  on  the  consolidated  ordinary 
stock  and  on  the  capital  paid  up  on  the  ordinary  shares  as 
they  appeared  on  the  register  at  31st  ult.  This  will  absorb 
^^22,366  i6s.  id.  and  leave  £i„i,t,i,  ys.  $<!.  to  be  carried  forward 
to  next  account.  During  the  past  year  we  have  succeeded  in 
efiecting  sales  of  freehold  lands  at  satisfactory  prices.  Our 
general  agency  business  has  been  well  maintained  and  extended, 
and  the  prices  obtained  for  the  produce  of  our  various  estates 
have  been  satisfactory. 

WOOL  PRICES. 

With  regard  to  the  prices  for  wool,  the  opening  of  the 
colonial  selling  season  last  October  in  Australia  was  marked  by 
depression  in  prices  as  compared  with  the  previous  season,  but 
was  followed  by  a  better  demand  later  on ;  and  taking  the 
whole  period  under  review  the  prices  of  wool  have  been  satis- 
factory to  the  producer.  There  have  not  been  any  great  fluctua- 
tions in  value,  and  at  the  present  time  merino  wool  occupies  a 
sound  market  position.  In  view  of  the  droughty  conditions 
prevailing  for  some  time  until  within  the  last  few  days  over  a 
wide  pastoral  area  in  Australia,  a  considerable  shrinkage  in 
the  volume  of  the  clip  for  1912  is  highly  probable.  In  several 
respects  last  year  was  disappointing,  particularly  in  the  matter 
of  the  rainfall,  for  although  the  rainfall  was,  on  the  whole,  a 
plentiful  one,  it  was  not  well  distributed  over  the  months  of 
the  year.  We  were  able  at  last  annual  meeting  to  report  to 
you  that  abundant  rains  had  fallen,  but,  unfortunately,  the 
subsequent  months  for  a  considerable  period  were  very  dry, 
which  resulted  in  a  greatly  increased  mortality  among  the 
lambs  and  part  of  the  breeding  stock,  and  also  made  it  more 
difficult  to  effect  sales  of  stock.  Loss  was  caused  on  some  of 
our  stations  by  the  blow-fly  pest,  which  has  for  some  years 
now  been  the  source  of  a  good  deal  of  *rouble.  On  one  of  our 
sugar  plantations  we  had  to  contend  with  a  serious  strike  of 
cane  harvesters  at  a  critical  time  of  the  year,  which  much 
hampered  our  operations  and  was  the  cause  of  a  diminished 
output  of  sugar.  In  our  operations  generally  we  have  suffered 
from  a  scarcity  of  labour,  and  to  this  I  will  refer  again  later. 
Notwithstanding  several  adverse  conditions,  the  final  result 
of  all  the  departments  of  the  company's  business,  I  think  you 
will  agree  with  me,  must  be  regarded  as  highly  satisfactory.' 
This  satisfactory  result  could  not  have  been  achieved  were  this 
company   not  well  and  faithfully   served  in   Australia,    and    I 


am  glad  to  avail  myself  of  this  opportunity  of  appreciatively- 
recognising  the  good  work  done  during  the  past  year  in  Aus- 
tralia by  the  management  there,  who  have  been  well  supported 
by  the  whole  staff. 

WILCOME   NEWS   OF   BAIK. 

As  to  the  present  year,  I  cannot  to-day  hold  out  to  you  as 
good  prospects  as  I  was  able  to  do  at  our  last  annual  meeting. 
Indeed,  the  outlook  up  to  only  a  few  days  ago  was  exceedingly- 
discouraging.  There  was  a  want  of  rain  in  Queensland,  and 
in  New  South  Wales  a  condition  of  actual  drought  prevailed, 
in  some  parts  of  an  aggravated  character.  In  one  of  our  im- 
portant stations  in  the  Riverina  district  our  stock  were  being 
artificially  fed  to  a  large  extent,  and,  notwithstanding  this  ex- 
pense, it  was  unlikely  that  we  should  be  able  to  avert  substan- 
tial losses  in  the  flocks.  I  am,  however,  very  glad  to  be  able  to 
inform  you  that  on  Monday  of  this  week  we  received  the  wel- 
come news  by  cable  that  copious  rains  had  fallen  over  a  large 
portion  of  both  Queensland  and  New  South  Wales,  and  that 
the  drought  might  be  considered  to  be  at  an  end,  and  we  have 
a  further  satisfactory  rain  cablegram  in  this  morning.  At 
present  it  is  the  early  winter  in  Australia,  and  rain  falling  so 
late  as  this  is  often  of  little  use,  because  of  the  cold,  but  on  the 
present  occasion  it  is  a  matter  for  profound  thankfulness  that 
the  prevailing  conditions  are  mild.  The  rain  should,  there- 
fore, be  of  very  great  benefit,  and  while  too  late  in  some 
cases  to  save  the  lambings  and  to  avert  considerable  loss  of  live 
stock,  it  should  do  an  immense  amount  of  good,  and  gives 
ground  for  hope  that  the  present  year  will  yet  show  satisfactory 
results.  Turning  to  cur  sugar  properties,  the  strike  of  the  cane 
harvesters  already  referred  to,  which  told  against  the  profit- 
able working  of  one  of  the  properties  last  year,  also  made  it 
impossible  for  the  necessary  field  work  to  be  done,  which  bears 
upon  the  present  year's  crops,  and  it  is  certain  that  the  revenue 
from  that  source  must  be  seriously  prejudiced  this  year.  When 
referring  to  this  strike  I  should  remark  that  want  c*E  labour 
is  handicapping  our  operations  in  various  directions,  on  pas- 
toral as  well  as  sugar  properties ;  besides  adding  to  the  cost  of 
the  necessary  work  always  going  on,  it  is  preventing  a  great 
deal  of  developmental  work  which  would  otherwise  be  carried 
out  to  the  advantage  of  the  company  and  the  benefit  of  the 
Commonwealth.  One  of  the  most  crying  needs  of  Australia  at 
the  present  time  is  efficient  labour.  This  can  only  be  overcome 
by  a  vigorous  and  genuine  policy  of  immigration,  a  very 
different  policy  from  that  of  the  present  Federal  Government. 
Not  only  is  there  a  dearth  of  efficient  labour,  but  there  is  an 
appalling  amount  of  industrial  unrest  and  discontent  through- 
out the  whole  Commonwealth.  I  do  not  suppose  there  ever  was 
a  time  when  there  was  so  much  industrial  unrest  and  discontent 
as  prevail  at  present.  I  do  not  propose  to  take  up  your  time 
with  any  inquiry  as  to  what  or  who  is  responsible  for  this. 
THE   FEDERAL    LAWD    TAX 

At  our  last  annual  meeting  I  spoke  to  you  at  some  lengt& 
upon  the  Federal  Land  Tax  Act,  and  explained  to  you  the 
unfairness  and  injustice  of  many  of  its  provisions,  and  I  will 
not  now  detain  you  by  going  again  over  this  ground.  I  then 
informed  you  that  a  deputation  to  the  Federal  Prime  Minister, 
who  was  at  that  time  in  London,  had  been  arranged  by  the 
London  Chamber  of  Commerce,  and  that  the  meeting  was  to 
take  place  on  the  following  day.  The  object  of  the  deputation 
was  to  lay  before  the  Commonwealth  Prime  Minister  the  manner 
in  which  this  Act  injuriously  affected  British  companies  and- 
investors  who  had  invested  their  money,  either  by  the  pur- 
chase or  (through  default  on  the  part  of  mortgagors)  in  the 
acquisition  and  the  working  and  development  of  freehold  land 
in  Australia.  The  whole  matter  was  very  fully  explained,  and 
every  speaker  was  able  to  cite  cases  where  the  Act  worked' 
with  extreme  hardship  and  injustice.  I  regret  to  say  that  the 
representations  of  the  deputation  were  not  received  by  the 
Prime  Minister  in  the  same  spirit  in  which  they  were  pre- 
sented to  him.  Indeed,  instead  of  dealing  frankly  with  the 
grievances  submitted,  his  reply  was  evasive,  and  seemed  to  us 
to  be  more  of  the  nature  of  a  manifesto  to  his  own  supporters 
in  Ausitralia  than  of  any  genuine  attempt  either  to  dis.prove 
the  indictment  of  the  Act  or  to  explain  why  it  was  necessary 
to  single  out  one  small  section  of  the  community  to  bear  the 
burden  of  this  oppressive  tax.  Further,  although  the  Prime 
Minister  promised  that  he  would  report  the  matter  fully  to 
his  colleagues,  and  if  any  anomalies  existed  that  could  be  altered 
they  would  have  attention,  nothing  wha.tever  has  been  done 
to  remove  any  of  the  grievances.  Nothing  that  he  s.-)id  dis- 
proved or  will  at  all  obscure  from  the  eyes  of  investors  here- 
the  deplorable  fact  that  the  Act  is  unjust,  a  stroke  of  legisla. 
tion  deliberately  and  ingeniously  aimed  at  one  class  of  the- 
community.  As  one  who  has  for  nearly  a  quarter  of  a  century 
had  intimate  business  relations  with  Au.stralia  and  the  Austra- 
lians, and  who  has  strong  faith  in  the  resources  of  that  wonder- 
ful country,  and  in  the  great  future  possibilities  of  it  and  its 
people,  I  personally  refuse  to  believe  that  palpably  inequitable 
legislation,  such  as  this,  truly  represents  the  considered  will 
of  the  Australian  people,  and  I  am  convinced  that  the  people 
of  Australia  will,  in  their  own  time  and  way,  vindicate  their 
own  national  good  name,  which  legislation  of  this  character 
has  already  done  so  much  to  injure.  I  think  I  have  now  said 
all  that  is  necess.-iry  with  regard  to  the  work  of  the  past  year 
and  the  outlook  for  the  present  one,  but  I  need  scarcely  add 
that  I  shall  be  very  pleased  to  answer  any  questions  that  any 
shareholders  present  may  wish  to  ask.  I  have  now  pleasure 
in  moving: — "That  the  rep>ort  and  accounts  for  the  vear  to- 
December  31,  iqii,  now  submitted,  be  received  and  adopted, 
and  that  the  dividend  recommended  by  the  directors  in  the 
report  of  5  per  cent,  for  the  year  191 1  be  and  is  now  declared 
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on  all  the  consolidated  ordinary  stock  and  ithe  capital  paid  up 
on  the  ordinary  shares  of  the  company  appearing  on  the 
registers  on  May  31,  1912,  the  same  to  be  payable,  less  income- 
tax,  on  and  after  Friday,  14th  instant."  I  will  ask  the  vice- 
chairman,   Mr.   Malcolmson,  to  second  the  motion. 

Mr.  G.  !•'.  Malcolmson  (vice-chairman)  seconded  the  resolu- 
tion. 

Mr.  T.  ]•;.  Smith,  in  the  course  of  a  few  remarks,  expressed 
the  opinion  that  the  expenses  wore  out  of  pro|X)rtion  to  the 
return  to  the  shareholders,  which  he  thought  might  be  increased 
by  reducing  the  amoumt  transferred  to  the  reserve  fund. 

Mr.  Kolle  suggested  that  the  directors  should  give  the  share- 
holders some  idea  of  the  amount  to  which  they  proposed  to 
increase  the  reserve  fund. 

Mr.  G.  Collis  remarked  that  the  only  source  out  of  which  the 
dividend  could  be  increased  was  the  amount  proposed  to  be 
transferred  to  the  reserve  fund,  and  he  contended  that  all 
sound  financial  men  would  agree  that  in  a  company  which  was 
naturally  exposed  to  such  vicissitudes  as  theirs  it  was  necessary 
to  have  a  strong  reserve  fund. 

The  Chairman,  in  reply,  said  it  was  impossible  to  say  exactly 
the  amount  which  the  directors  would  consider  sufficient  to 
increase  the  reserve  fund  to,  because  that  would  necessarily 
be  determined  by  future  conditions.  Personally,  he  would  like 
to  see  the  reserve  fund  built  up  to  ;^25o,ooo,  at  any  rate.  He 
assured  the  shareholders  that  it  was  absolutely  in  their  in- 
terests to  do  this.  The  directors  wanted  to  safeguard  the  posi- 
tion of  the  company  so  that  the  shareholders  might  look  for- 
ward with  some  degree  of  certainty  to  regular  dividends,  and, 
he  h^ped,  to  increasing  dividends,   as  the  years  went  on. 

The  resolution   was   carried  unanimously. 

The  Hon.  Robert  Philp  (a  former  Premier  of  Queensland), 
the  company's  advisory  director  in  Brisbane,  then  addressed 
the  meeting,  and  referred  to  the  prospects  of  pastoral  properties 
generally  and  to  the  relief  experienced  by  the  recent  rainfall. 

Mr.  G.  F.  Malcolmson  and  Mr.  Stanley  Gray,  the  retiring 
directors,  were  re-elected,  and  Messrs.  C.  F.  Kemp,  Sons  and 
Co.  were  reappointed  auditors. 

The  proceedings  then  terminated. 

CHINESE    ENGINEERING   AND   MINING. 

An  extraordinary  general  meeting  of  the  shareholders  of  the 
Chinese  Engineering  and  Mining  Co.,  Ltd.,  was  held  on  the 
7th  inst.  at  Winchester  House,  Old  Broad  Street,  E.C.,  for 
the  purpose  of  considering,  and,  if  thought  desirable,  of  pass- 
ing, the  following  resolution: — "That  this  meeting  approves 
of  the  arrangement  entered  into  between  this  company  and  the 
Grand  Mining  Company  of  Pcyang  and  Lanchow,  and  approved 
by  the  British  and  Chinese  Governments,  as  embodied  in  the 
preliminary  and  supplementary  agreements,  dated  January  27, 
191 2,  with  the  amendments  thereto  set  out  in  a  memorandum 
from  the  British  Minister  to  the  Wai  Wu  Pu,  dated  March  15, 
1912,  and  hereby  authorises  the  board  to  do  all  acts  and  execute 
all  documents  Ui.nt  may  be  necessary  to  give  effect  to  such 
arrangements,  with  such  modifications,  if  any,  as  the  board  may 
approve."  It  was  notified  that  if  this  resolution  were  passed,  a 
further  resolution  would  be  proposed  providing  for  the  volun- 
tary liquidation  of  the  company.     Mr.  W.  F.  Turner  presided. 

The  Secretary  (Mr.  Alfred  W.  Berry)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  that  the  business  before  the  shareholders 
was  of  a  momentous  character,  involving,  as  it  did,  a  complete 
recasting  of  the  affairs  of  the  company.  He  proceeded  to  recite 
the  agreements  in  full,  and,  continuing,  said  :  — I  will  endeavour 
to  summarise  the  subject  ibriefly,  so  as  to  give  you  a  clearer 
view  of  it.  Our  company  and  tJie  Lanchow  Mining  Co.  will 
keep  their  separate  existence,  each  having  its  own  constitution 
and  its  own  board  of  directors.  Each  company  will  retain  the 
ownership  of  its  properties,  and  will  deal  as  its  shareholders 
may  think  fit  with  the  proportion  of  profits  coming  to  it  from 
the  combined  business.  Neither  company  will  have  the  right 
to  mortgage  its  properties  without  the  previous  consent  of  the 
other  company,  and  both  companies  undertake  not  to  take  up 
any  new  enterprises,  these  be-ing  reserved  for  the  Kailan  Mining 
Administration.  The  management  of  the  properties  and  busi- 
ness of  both  companies  in  China  will  be  in  the  hands  of  the 
Kailan  Mining  Administration,  which  will  be  an  association 
without  corporate  existence,  formed  for  the  express  purpose. 
This  arrangement  is  a  permanent  one.  It  can  only  be  termi- 
nated by  the  Lanchow  Mining  Co.  purchasing  the  property  of 
our  company,  but  that  purchase  can  only  be  effected  at  a  just 
price  to  be  agreed  upon  by  both  companies.  In  effect,  there- 
fore, it  can  only  be  done  by  mutual  agreement.  In  the  working 
of  the  administration  there  will  be  three  authorities — that  is, 
the  chief  manager,  the  deliberating  board,  and  the  director- 
general.  The  effective  control  will  be  in  the  hands  of  the  chief 
manager,  who  will  be  our  present  agent  and  general  manager, 
Major  Nathan.  He  will  have  control  of  all  the  business  affairs 
and  the  appointment  of  the  staff.  The  appointment  of  the  chief 
manager  is  virtually  in  our  hands,  inasmuch  as  it  has  been 
agreed  that  for  the  fir.st  ten  years  the  appointment  of  the  chief 
manager  will  be  in  the  hands  of  our  representatives  on  the 
deliberating  board,  and  after  that  period  the  same  result  will  be 
obtained  luider  the  rules  adopted  for  the  working  of  the 
deliberating  board.  The  deliberating  board  will  consist  of  six 
members,  each  company  having  the  right  of  electing  and  of  re- 
moving three  of  such  members.  In  this  way  both 
companies  will  be  equally  represented,  but  it  has  been  agreed 
that  if  on  any  question  that  may  arise  the  deliberating  board 
cannot  come  to  a  decision  on  accoant  of  equality  of  votes,  one 


of  the  members  repreaentins  the  company  which  ha*  nndertalMB 
the  issue  of  the  larger  number  of  debenture*  shall  have  »  caMinf 
vote.  Inasmuch  as  the  issue  of  debentures  will  be  nadertalMn 
by  our  company,  we  shall  alwaya  have  the  casting  vote.  The 
deliberating  board  will  have  power  to  discuss  the  affairs  ot  the 
administration  and  to  examine  all  details  of  the  working  of  the 
administration's  business,  and  to  report  thereon  from  time  u> 
time  to  the  boards  of  the  two  companies.  It  will  also  have  th« 
right  of  appointing  the  chief  manager,  subject  to  the  arrange- 
ments which  have  already  been  stated.  Its  powers,  therefore, 
are  powers  of  supervision  and  inspection  rather  than  of  control. 
A  director-general  is  to  be  appointed  by  the  Chinese  Govenunent 
at  the  request  of  the  administration.  Hia  functions  are  restricted 
to  inspecting  and  giving  protection  to  the  working  of  the  busi- 
ness and  reporting  on  it  to  the  Chinese  Govemmeot,  and  bis 
salary  will  be  paid  by  the  administration.  We  have  been  in- 
formed that  the  first  director- general  will  be  Yuan  Yuen  Tai,  the 
son  of  Yuan  Shih  Kai,  the  President  of  the  Chinese  Republic. 
The  present  Chinese  Engineering  and  Mining  Company  will 
go  into  liquidation,  a  new  company  being  formed  under  the 
same  or  a  similar  name  to  acquire  the  undertaking  of  the  present 
company.  The  capital  of  the  new  company  will  be  Aifioo/taa 
sterling  in  £1  shares,  so  that  the  shareholders  of  the  ptesent 
company  will  receive  share  per  share  in  the  new  company.  The 
new  company  will  create  debentures  to  the  amount  of  £i,aoofioi> 
for  the  purposes  already  mentioned,  which  are,  shortly,  as  fol- 
lows : — (i)  The  redemption  of  the  first  and  second  debentures 
of  the  present  company,  amounting  together  to  £^6o,ooo,  on  the 
terms  provided  in  the  debentures,  either  by  exchange  for  the 
debentures  of  our  new  company  or  by  being  paid  ofl  in  cash ; 
(2)  the  provision  of  ^50,000  working  capital  for  the  Kailan  Min- 
ing Administration;  (j)  the  pa)rment  of  1,500,000  taels  to  the 
Lanchow  Mining  Company  to  provide  for  its  debts  ;  (4)  a  further 
payment  of  500,000  taels  to  the  Lanchow  Mining  Company;  (5) 
the  payment  of  500,000  taels  to  the  Viceroy  of  Chihli  as  repre- 
senting the  Chinese  Government;  (6)  the  payment  of  1,000,000 
taels  to  Chang  Yen  Mao  in  full  satisfaction  of  all  claims  in 
connection  with  the  present  company  and  its  affairs ;  (7)  the  pay- 
ment not  exceeding  400,000  taels  in  respect  of  other  liabilities 
in  China,  and  the  cancellation  of  certain  existing  contracts^ 
which  we  are  advised  would  operate  to  the  disadvantage  of  the 
new  business ;  (8)  the  premium  on  the  redemption  of  existing 
debentures  and  the  commission  and  charges  for  placing  the 
debentures  of  the  new  company.  These  debentures  will  be 
secured  upon  the  properties  and  assets  both  of  the  new  Chinese 
Engineering  and  Mining  Company  and  the  Lanchow  Mining 
Company.  The  nett  profits  of  the  Kailan  Mining  Administration 
are  to  be  divided  up  to  £300,000,  as  to  60  per  cent.,  to  our 
company,  and,  as  to  40  per  cent.,  to  the  Lanchow  Mining 
Company,  which  would  be  equal,  in  our  case,  to  ;^i8o,ooo. 
The  profits  in  excess  of  ^300,000,  as  well  as  profits  arising 
from  new  business  undertaken  by  the  administration,  are 
to  be  divided  equally  between  the  two  companies.  The  definition 
of  "nett  profits"  you  have  already  heard  under  clause  3 
of  the  first  agreement.  The  advantages  of  the  arrangement 
which  we  have  now  placed  before  you  seem  to  us  to  be  obvious. 
All  disputes  and  discussions  with  the  Chinese  Government 
relating  to  the  formation  and  to  the  rights  of  our  company  are 
terminated,  and  we  are  entitled  to  expect  that  the  operations 
of  the  combined  business  of  the  two  companies,  instead  of  being 
hampered,  as  we  have  been  hitherto,  will  receive  the  full  and 
effective  support  of  the  Chinese  Government.  The  arrangement 
disposes  of  all  conteeted  claims  agaimst  our  company  in  China. 
It  substitutes  co-operation  for  the  severe  competition  which  has 
been  waged  between  the  two  companies  for  some  years  past. 
It  removes  the  company's  affairs  from  the  sphere  of  Chinese 
politics  by  an  international  act.  It  gives  us  security  and 
permanence,  and  it  leaves  us  free,  in  cx>njunction  with  the 
Lanchow  Mining  Co.,  to  devote  ourselves  to  the  peaceful  ex- 
ploitation of  the  immense  reserves  of  the  Kaiping  coal  basin. 

You  have  already  heard  that  the  preliminary  agreenent  of 
January  27,  1912,  has  received  the  approval  of  his  Majesty's 
Ciovernment,  and  also  of  the  Chinese  CKivernment.  We  were 
advised  by  cablegram,  dated  May  19,  that  it  has  been  ap- 
proved by  a  general  meeting  of  the  shareholders  of  the  Lan- 
chow Mining  Co.  The  final  agreement  has  Uken  the  form  of 
an  acceptance  of  the  preliminary  agreement,  with  a  monorao- 
dum  attached  containing  the  provisions  of  the  dispatch  of  the 
British  Minister  to  the  Wai  Wu  Pu  of  March  15,  1911,  with 
some  additional  matter.  It  has  been  approved  by  the  British 
Minister  in  Peking,  and  on  the  3rd  instant  we  received  * 
cablegram  stating  that  it  had  aotQally  been  signed,  sobject, 
of  course,  to  the  passing  of  the  resolution  which  is  before  oa 
to-day.  Assuming,  as  I  think  we  may,  that  the  resolntioAe 
before  us  and  those  which  will  be  snbmitted  at  the  meetingt  •> 
be  called  for  the  lath  and  a7th  inst.  are  passed,  and  that  die 
approval  of  the  British  and  Chinese  Govenunents  is  f«7«*  •; 
the  final  agreement,  the  i>ew  company  sbooM  be  formed,  aad 
the  debenture  issue  will  probably  be  made  in  the  tot  aalt 
of  the  month  of  July.  The  protracted  and  delicate  "'t^jf' 
tions  which  have  re!>ulted  in  the  present  advantageoM  setOe- 
ment  have  been  carried  on  throughout  with  the  assisuace  «« 
the  Briti.sh  Minister  at  Peking,  and  the  directors  wish  to  «• 
press  their  indebtedness  to  the  British  Covernmeot  lo»  the 
help  which  it  has  afforded  to  them,  both  in  I.oodoa  a»d  la 
China,  and  for  the  result  which  has  been  achiered.  I  aaw 
b^  to  move  the  first  resolntion.  which  has  been  read  110  yoo. 
approving  the  agreemente  "-h  yoa  have  also  hraid.  aad 
authorising  the  bo.'«rd  to  do  all  arts  and  execute  '''^ 
that  may  be  necesearv  to  give  effect  to  them  with  mek 
cations,  if  anv,  as  the  board  may  approve.    I  might 
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that  we  have  received  proxies  representing  a  very  large  number 
of  shares  in  favour  of  the  resolution,  and  that  vfe  have  not 
had  a  single  expression  of  dissent  from  this  proposed  arrange- 
ment. 

Mr.   G.  T.  Symons  formally  seconded  the  motion. 

The  Chairman  invited  comment,  but  none  was  offered,  and 
the  resolution  was  unanimously  adopted. 

The  Chairman  :  The  second  resolution,  which,  of  course,  is 
merely  consequential  on  the  first,  is:  "That  the  company  be 
wound  up  voluntarily  under  the  Companies  (Consolidation) 
Act,   1908."     I  move  that. 

Sir  Hubert  E.  H.  Jerningham,  K.C.M.G.,  seconded  the 
motion,  which  was  unanimously  adopted. 

The  Chairman  :  That  is  all  our  business,  gentlemen.  There 
are,  as  you  have  already  heard,  two  meetings  on  the  12th  and 
27th  inst.,  but  they  are  really  only  formal,  for  the  purpose  of 
giving  effect  to  what  has  already  been  decided. 

A  Shareholder  :  Can  you  give  the  shareholders  any  indica- 
tion as  to  when  they  may  expect  another  dividend  ? 

The  Chairman  :  The  question  as  to  the  distribution  of  the 
further  profits  of  this  company  will  be  considered  at  a  board 
meeting  next  week,  and  an  announcement  will  be  made  there- 
after. 

Mr.  Buisseret :  I  should  like  to  ask  whether  it  would  not  be 
possible  for  the  board  to  instruct  the  staff  to  send  communica- 
tions which  are  sent  to  the  registered  shareholders  to  such 
owners  of  shares  to  bearer  as  may  desire  to  have  their  names 
registered  in  some  books  of  the  company  for  the  purpose  of  re- 
ceiving such  communications.  I  have  been  a  holder  of  shares 
to  bearer  for  some  years,  and  I  have  written  to  the  company 
and  asked  that  I  may  receive  papers  which  are  sent  to  other 
shareholders.  I  have  been  answered  that  it  could  not  be  done, 
and  I  have  to  rely  upon  foreign  papers  for  any  information 
which  is  sent  around.  I  do  not  think  it  is  right.  I  quite 
understand  that,  of  course,  your  stafi  cannot  make  inquiries  to 
find  out  who  are  the  holders  of  shares  to  bearer  in  this  country, 
but  when  the  company  is  written  to  and  asked  to  make  a  note 
that  such  and  such  a  shareholder  desires  to  have  papers  sent  to 
him,  I  think  the  application  might  be  considered. 

The  Chairman  -.  You  have  almost  answered  your  own  sug- 
gestion. There  is  an  enormous  number  of  holders  ot  bearer 
shares,  and  if  a  man  writes  to  us  and  says  he  is  a  holder  of 
bearer  shares,  it  is  impossible  for  us  to  know  whether  he  is  or 
is  not.  He  may  be  a  holder  to-day  and  not  to-morrow.  That 
is  the  difficulty. 

Mr.  Buisseret  :  Then  I  would  suggest  that  the  company 
should  send  its  circulars  to  those  bankers  who  are'in  the  habit 
of  lodging  coupons  for  payment,  with  a  request  that  they  may 
■be  sent  on  to  their  clients.  During  the  seven  or  eight  years 
that  I  have  been  a  shareholder  I  have  not  had  a  single  com- 
munication from  the  company.  I  am  prepared  to  pay  a  fee,  if 
necessary,  to  cover  the  cost. 

The  Chairman  :  There  is  no  question  of  a  fee.  We  are  quite 
willing  to  do  that.  It  is  a  practical  suggestion  which  we  are 
jjuite  willing  to  adopt. 

Mr.  Buisseret  :  Thank  you. 

The  proceedings  then  terminated. 


PREMIER    OIL    AND    PIPE    LINE- 

An  extraordinary  general  meeting  of  the  members  of  the 
Tremier  Oil  and  Pipe  Line  Co.,  Ltd.,  was  held  on  Wednesday 
at  Cannon  Street  Hotel,  E.C.,  to  consider  and,  if  thought  fit, 
pass  the  following  resolutions: — (i)  "That  the  capital  of  the 
company  be  increased  to  ;if3, 750,000,  by  the  creation  of  1,250,000 
participating  preference  shares  of  ;^i  each,  entitled  to  a  pre- 
ferred non-cumulative  dividend  of  7  per  cent,  per  annum,  and, 
after  the  ordinary  shares  have  received  a  dividend  at  the  rate 
of  12  per  cent,  per  annum,  to  a  right  to  participate  pari  fassu 
with  the  ordinary  shares  in  the  surplus  profits  of  each  year 
available  for  dividend,  and  by  the  creation  of  1,500,000  ordi- 
nary shares  of  £1  each."  (2)  "  That  the  ordinary  shares  of  the 
company,  including  the  existing  shares,  shall  be  entitled  to  re- 
ceive out  of  the  profits  of  the  company  available  for  dividend 
in  each  year,  after  payment  of  a  dividend  at  the  rate  of  7  per 
cent,  for  that  year  on  the  preference  shares,  a  dividend  at  the 
rate  of  12  per  cent,  per  annum,  and  to  participate  fari  fassu 
with  the  preference  shareholders  in  any  further  distribution  of 
profits."  (3)  "  That  the  regulations  contained  in  the  printed 
document,  entitled  '  Articles  of  Association  of  the  Premier  Oil 
and  Pipe  Line  Co.,  Ltd.,'  submitted  to  this  meeting  (and  for 
the  purpose  of  identification  signed  by  the  chairman  thereof), 
be  and  the  same  are  hereby  adopted  as  the  regulations  of  this 
company  to  the  exclusion  of  and  in  substitution  of  all  the  exist- 
ing regulations  thereof."  (4)  "  That  the  provisional  agreement 
■entered  into  between  the  chairman  of  this  company  of  the  first 
part,  the  Deutsche  Erdol  Aktiengesellschaft,  and  the  banking 
jiouse  of  Laupenmuhlen  and  Co.,  Ltd.,  of  the  second  part,  dated 
in  Berlin  May  24,  1912,  under  which  certain  properties  and 
interests  are  to  be  acquired  by  this  company,  be  and  is  hereby 
approved,  and  that  the  board  be  and  is  hereby  authorised  to 
jcarry  into  effect  such  agreement,  with  or  without  modifications, 
and  other  necessary  agreements  with  the  various  companies 
concerned."  Mr.  E.  T.  Boxall  (the  chairman  of  the  company) 
presided. 

The  Secretary  (Mr.  Francis  S.  Keane)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  I  would  like  at  the  outset  to  state  that 
the  negotiations  which  have  culminated  in  the  proposals  put 
before  you  have  been  proceeding  for  some  months,  and  as  so 
many  different  interests  are  involved,  not  only  of  a  commercial 


but  in  some  respects  of  an  international  character,  we  have  been 
compelled  to  adjust  the  scheme  very  delicately  in  regaid  to 
various  questions  that  must  necessarily  arise  in  an  important 
undertaking  of  this  character.  The  negotiations  have  been  pro- 
longed and  sometimes  very  difficult,  but  I  think  I  can  say 
without  fear  of  contradiction  that  the  interests  of  this  company 
have  been  carefully  protected,  and  the  value  of  properties  to  be 
acquired  has  been  calculated  on  a  fair  and  equitable  basis.  Of 
this  I  am  quite  sure,  that  if  the  proposed  amalgamation  is  com- 
pleted the  result  to  this  company  will  be  to  greatly  enhance  the 
value  of  its  present  holdings,  and  to  establish  it  on  such  a  basis 
that  in  the  future  it  must  take  its  place  among  the  leading  oil 
enterprises  of  the  world.  Since  the  issue  of  the  circular  which 
accompanied  the  notice  of  this  meeting  I  have  received  a 
good  many  letters  from  shareholders  in  regard  to  the  pro- 
posals, many  of  which  express  approval  of  the  scheme. 
As  you  are  aware,  from  particulars  contained  in  the  circular 
issued  to  shareholders  in  April  last,  this  company  possessed 
then  15  producing  wells,  21  in  course  of  drilling,  and  a  very 
large  area  of  undeveloped  land,  a  portion  of  which,  I  am  glad 
to  say,  has  been  satisfactorily  proved  to  be  oil-bearing.  The 
production  at  the  time  the  circular  was  issued  was  at  the  rate 
of  500  tons  daily.  This  production,  I  am  pleased  to  say,  has 
been  maintained  with  slight  variations  up  to  the  present  time, 
the  actual  production  to-day  being  at  the  rate  of  550  tons 
daily,  according  to  the  latest  report  from  the  company's  man- 
ager in  Boryslaw,  dated  7th  inst.  Now,  gentlemen,  although 
such  a  result  is  very  satisfactory,  I  do  not  think  the  directors 
would  be  justified  in  saying,  "We  have  brought  your  property 
to  this  state,  and  are  satisfied  to  leave  it  at  this,"  especially  in 
view  of  tlie  very  important  place  petroleum  and  its  by-products 
now  occupy  in  the  world's  industrial  progress.  We  have 
rather  felt  that,  in  view  of  its  favourable  position  and  enor- 
mous possibilities  for  development,  your  company  possessed 
the  nucleus  of  a  very  important  undertaking  ;  and  I  say  here 
very  plainly  and  emphatically  that  even  if  the  proposals  sub- 
mitted did  not  meet  with  the  approval  of  the  shareholders,  the 
directors  have  only  carried  out  their  duty  and  been  faithful  to 
the  trust  which  you  have  reposed  in  them,  in  presenting  this 
scheme,  dealing  as  it  does  not  only  with  the  present  prosperity, 
but  with  the  future  welfare  of  your  company.  The  first  con- 
sideration that  influenced  us  in  entering  into  these  negotiations 
was  the  introduction  of  adequate  working  capital  to  further 
develop  the  extensive  oil  territories  that  are  held  by  this  com- 
pany, and  in  this  respect  I  feel  quite  certain  of  your  approval. 
As  you  are  aware,  the  company  holds  very  large  areas  of 
land,  not  only  in  the  centre  of  the  rich  Boryslaw-Tustanowice 
oilfield,  but  also  at  Jasienca  Solna,  Truskawiez,  Dobrohostow, 
and  Perehinsko.  I  may  say  that  the  former — that  is,  the 
Jasienca  Solna — is  in  the  direct  oil  line  from  Boryslaw  Tns- 
tanowice  in  a  westerly  direction,  adjoining  Pop'iele,  where 
drilling  is  now  proceeding,  and  which  is  looked  upon  ty  local 
authorities  as  a  most  promising  district.  It  will  be  seen  that 
with  this  large  area,  containing  such  high-grade  oil,  you 
would  have  reason  to  reproach  the  directors  if  they  were  con- 
tent to  hold  these  valuable  territories  and  make  no  effort  to 
find  the  necessary  working  capital  for  the  purpose  of  develop- 
ment on  a  proper  and  important  scale.  The  amount  of  work- 
ing capital  provided  under  the  scheme  is  ^f  181,000,  forming 
part  of  the  issue  of  preference  shares,  and  this  amount  has  all 
been  taken  firm  at  par,  and  without  commission,  by  the 
Deutsche  Erdol  Aktiengesellschaft  in  Berlin.  In  addition  to 
this,  the  refineries  to  be  taken  over  include  stocks  and  liquid 
assets  of  more  than  /ioo,ooo,  so  that  after  paying  all  expenses 
in  connection  with  the  increase  of  capital,  the  company  will 
have  an  available  working  capital  of  at  least  ;^25o,ooo.  I  may 
state  here  that  that  estimate  of  /'loo.ooo  of  liquid  assets  in  the 
refineries  is  very  much  below  the  mark.  In  fact,  I  think  if 
you  doubled  that  amount  it  would  be  much  more  correct  than 
the  figure  given.  We  have  put  it  there  so  as  to  be  entirely  on 
the  safe  side  ;  but,  on  going  through  the  accounts  submitted  to 
us  very  carefully  last  night,  I  found  that  the  liquid  assets 
amounted  to  5,000,000  kroner,  which,  roughly,  is  ^200,000,  so 
that  I  think  you  may  be  quite  safe  in  .saying  we  shall  have  as 
liquid  working  capital  ^^350,000.  It  is  felt  that  this  sum  is 
ample  for  present  requirements  and  energetic  development, 
and  should  it  be  found  necessary  at  anv  later  date  to  provide 
further  capital,  it  should  be  easy  to  obtain  it  on  favourable 
terms  by  an  issue  of  the  shares  now  held  in  reserve.  I  will 
now  deal  with  the  second  point  referred  to  in  the  circular  in 
regard  to  the  benefits  to  be  derived  from  this  scheme — namely, 
increased  profit  on  crude  oil.  Under  the  new  scheme,  posses- 
sing as  we  will  four  refineries  with  a  capacity  of  170,000  tons 
of  crude  oil  yearly,  it  will  be  seen  that  for  this' quantity,  at  any 
rate,  we  shall  be  able  to  realise  full  market  price,  and  with  a 
portion  of  the  remainder  we  can  either  increase  later  the  capacity 
of  our  refineries  or  use  it  in  helping  the  Landesverband  to  carry 
out  their  existing  contract  with  the  Austrian  Government. 
I  would  like  to  mention  here  that  what  seems  to  me  a  favour- 
able criticism  on  the  scheme  is  that  none  of  the  contracting 
parties  are  really  satisfied  with  the  terms  on  which  they  will 
enter  the  combine.  I  think,  however,  that  a  fair  compromise 
between  the  many  interests  involved  has  been  arrived  at  after 
very  prolonged  negotiations,  and  in  considering  the  scheme  this 
morning,  I  would  particularly  ask  you  to  look  upon  the  advan- 
tages of  the  scheme  as  a  whole,  and  not  from  the  standpoint  of 
any  particular  detail.  I  might  refer  here  to  a  point  that  has 
been  raised  in  a  letter  from  a  shareholder  as  to  why  the  scheme 
has  been  brought  forward  now,  before  the  accounts  for  the 
current  year  have  been  presented.  I  can  onlv  sav  that  there 
are  always  two  parties  to  a  bargain,  and  the  other  side  wera 
not  agreeable  that  the  matter  should  be  deferred  until  after  the 
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accounts  of   this   company   were   made   up,    which    would   have 
jiecessitated    a  delay    of   several ,  months.      Under    the    present 
arrangements,    it  is  proposed  that  the   whole  oi  the  properties 
included  in  the  combine  will  accrue  for  profit  of  this  company 
as  from  May  i   this  year.      1  might  say,  perhaps,  in  further  ex- 
planation of  the  reason  for  hurrying  the  matter,  that  the  chiet 
attraction  of  those  who  are  joining  us  is  their  being  sure  o£  a 
large  production,  and  if  they  had  not  been  able  to  make  some 
satisfactory  arrangement  with  us,  they  would  probably  have  got 
it  from    some  other   field,   which   would   have   suited  them  as 
well,  but  for  my  own  part — and  I  think  shareholders  will  agree 
with   me— we  .should  have  been    sorry  if  negotiations   had  been 
broken  off  simply  until  the  accounts  had  been  made  up.     This 
date  has  bei  n  fixed  as  being  most  convenient  in  dealing  with 
the  refineries,  whose  accounts  are  necessarily  more  complicated 
than  a  producing  company,  and  in  each  case  the  financial  year 
ended  April  30,  so  that  it  was  found  most  convenient  to  start 
the  financial   year   for  the  combined  company    from   that  date. 
With  referi^nce  to  the  issue  of  preference   shares,  I  am  pleased 
to  state  that,  as  already  mentioned  in  the  circular,   these  have 
been  placed  without  commission,  and  as  we  felt  that,  under  the 
new  arrangements  these  preference  shares  would  be  very  attrac- 
tive, we  stipulated  that  a  portion  of  the  purchase  price  for  the 
refineries  and  other  properties  should  be  payable  either  in  cash 
or  preference  shares,   and   that  the  privilege  of  subscribing  for 
a  portion    of  this  issue   should  be  given  to   the  existing  ^arc- 
holders  of   the   Premier   Oil   and   Pipe   Line   Co.      Kach   share- 
holder will  have  the  right  to  subscribe  for  one  preference  share 
for  every  three   ordinary  shares  held  at  present.     The  right   to 
subscribe  must  be  exercised  within  ten  days  after  the  confirma- 
tory meeting.     In  summarising  the    benefits    of    the    scheme,    I 
would   like   to    emphasise  the    following   points: — In    the   first 
place,  economy  in  administration,  and  I  think  this  item  should 
prove  very  considerable.     Secondly,  the  development  on  a  large 
scale  of  the  very  valuable  oil  territories  held  by  this  company, 
and  also    those  to  be  brought   into  the   combine.     Thirdly,   the 
cprapleteness  of   the  organisation    provided    in    the    amalgama- 
tion, which  includes    the  production   of  crude   oil,   control  of  a 
large  number  of  pipe  lines  and  storage  tanks,  the  refineries  for 
dealing  with  our  own  oil  and  obtaining  the  benefit  of  all  inter- 
mediate  profits   on    the   manufacture   and   sale  of   by-products. 
And,  lastly,  the  importance  of  possessing  distributing  organisa- 
tion such  as  that  controlled  by  the  Deutsche  Krdol  Gesellschaft. 
We  consider  that  under  this  scheme  we  shall   pos.sess  at  least 
73  wells,  either  producing  or  in  course  of  drilling,  so  that  we 
may  reasonably  anticipate   a  greatly  increased  production,  and 
consequent    larger   profits.      For  the  further   protection    of  ordi- 
nary shareholders  it  has  been  provided  in  the  articles  of  associa- 
tion  that  the  amount  carried  to  reserve  in  any  one  year  shall 
not  be  less  than   10  per  cent,  or  more  than  20  per  cent,  of  the 
net    profits    earned.     -The    present    opportunity    is    certainly    a 
unique  one  for  placing  this  company  on  a  sound  financial  foof- 
ing.     Instead  of  the  company   depending  entirely  on  production 
and   fluctuation   of  price,   by   the   proposed  combination   it   will 
be    placed    on    a    much    sounder   industrial   basis,    and   be   less 
liable   to  uncertainties   that  necessarily  must  always  attend  an 
oil  undertaking  dealing  with  production  only.     With  regard  to 
the  estimated   profits,   it  has  been  pointed   out  to  me  that  pro- 
bably we  have  put  them   too  high,  but  I  can  assure   you  that 
we  have  taken  them  on  the   basis  of  the  present  prices  ruling, 
and  I  think  anyone  here  with   knowledge  of  the   petroleum  in- 
dustry will  agree  that  the  chance  of  those  prices  for  crude  oil 
or  refined  product  coming  down   in   the  next  few  years  is  an 
exceedingly   doubtful   one.     There  may   be   a  slight  chance  of 
their  coming  down,  but  there  is  a  much  greater  chance  of  their 
being  much  appreciated  in  the  near  future. 

After  some  criticism  by  a  shareholder,  to  which  the 
chairman  replied,  the  resolutions  approving  the  scheme  were 
carried. 


DOOARS   TEA. 

The  twenty-seventh  annual  ordinary  general  meeting  o£  this 
company  was  held  on  Thursday  at  King  William  House,  2A, 
Kastcheap,  E.C.,  Mr.  F.  T.  Verner,  chairman  of  the  company, 
presiding. 

The  Secretary,  Mr.  II.  F.  Turner,  read  the  notice  convening 
the  meeting. 

The  Chairman  said  ;  The  balance-sheet  as  compared  with 
igio  shows  the  capital  increased  to  ^^285,000  by  the  distribution 
fro  rata  to  the  ordinary  shareholders  of  a  bonus  of  ;f6o,ooo 
in  fully  paid-up  ordinary  shares.  The  reduction  shown  in  the 
reserve  as  compared  with  kjio  is  not  ;^6o,ooo,  but  ;£55>ooo,  as 
out  of  the  profits  of  1910  ;if  ?.ooo  was  added  to  this  fund.  Invest- 
ments have  been  increased  by  the  payment  of  a  call  of  as.  6d. 
per  share  on  the  20,000  Rritish  M.ilay  shares.  The  stock  of 
tea  on  December  31  shows  a  material  reduction  as  compared 
with  1910,  and  has  since  all  been  sold.  The  total  liabilities 
present  no  material  change.  In  the  garden  revenue  account 
there  is  again  a  further  reduction  in  the  expenditure  of 
^1,358  5s.  Sd.  less  than  in  the  previous  year,  and  there  is  an 
increase  in  the  gross  proceeds  from  tea  of  £-,,c\^6.  The  general 
profit  and  loss  account  shows,  as  compared  with  1910,  a  nett 
profit  of  ;^68,374  12s.  6d.  against  ;^6i,ioo  qs.  6d.,  or  an  in- 
crease of  2"7>274  3s-»  making  a  record  for  this  company,  and 
the  shareholders  are  to  be  congratulated  on  the  continued  and 
steady  improvement  in  the  company's  nett  earnings.  The  only 
unfavourable  feature  is  the  falling-off  of  277,879  lbs.  in  the 
total  crop,  which  has  been  referred  to  in  some  detail  in  the 
report.     This  reduction  w.i<  chiefly  due  to  mosquito  blight  and 


to  unfavourati«  weather  durie|;  a  great  portion  of  the 
also   to  short  mnfters  of  coohet.     The  Utter  arow  from  tlw 
fact  that  rice  was  cheap.    With  regard  to  motquilo  bliglit,  it 
is  always  more  or  le«s  with  us ;  at  tb«  same  time  there  is  no 
question   that   several   of   the   gardens  sufiered  more  sevMdjr 
during   191 1    than   is   usual.     In   the  past,   however,  we  fre- 
quently had  our   bad    years  of  mosquito  blight  without   any 
permanent  loss  of  crop,  and  I  see  no  reason,  judging  by  peat 
experiences,  why  this  blight  should  be  worse  in  the  future  tluin 
it  has  been  in  the  past.     Its  virulence  seems  to  depend  greatly 
on  the  climatic  conditions  prevailing  during  the  seaaon.    The 
average   yield   jjer    acre    for    191 1    is  6j8   lbs,,   compared    with 
670  lbs.  in  the  previous  year.    On  the  other  band,  the  average 
gross  price  obtained   for  the  crop  is  8.62d.,  against   7,85d.    in 
1910,  an  advance  of  ,77d.  per  lb.    The  average  profit  per  acr» 
is  £()  IS.  3d.  and  the  profit  per  lb.  3.^.,  as  compared  with 
£S  33.   5d.   and  a.Qsd.    in   lyio.     The   cost   per   lb.   (excluding 
account  sale  charges)   is  somewhat  higher,  4.57d,,  as  against 
4,3id,    in    1910,     This  is  chiefly  due  to   the  smaller  crop,   a 
reduction  naturally  tending  to  raise  the  cost  per  lb.    The  follow- 
ing  are  the  chief  features  as   regards  the   working  and  the 
results  obtained  at  the  individual  gardens,    Bamandanga  and 
Tondoo  show  poor  returns  due  to  mosquito  blight  and  unuvoar- 
able  weather,  and,  as  compared  with  1910,  there  is  a  reduction 
in   profits   of   ;^i,469   and   j^Sos  respectively.     Ghatia  shows  a 
trifling   falling   off   of   ;^ii7.      At  every  other    garden   a   sub- 
stantial increase  in  profits  has  been  secured  : — Nagrakata,  ;f  757  ; 
Indong,  ;^67i  ;   Bhogotpore,  /3,2i3;    Hilla,  £233;  Graamore, 
;^i,837;  and  Kurti,  £3,0^^.    In  1910  Ghatia  held  the  premier 
position  with  ;^ii  19s.  5d.  profit  per  acre  and  3-57d.  profit  per 
lb.    For  191 1  Bhogotporc.and  Kurti  come  first  with  /12  7s.  lod. 
per   acre   and   4.02d.   per  lb.,  and   £\3   los.   8d.  per  acre  and 
3.8id.  per  lb.  respectively.     The  remaining  gardens  show  very 
substantial   advances   in    profits  per  acre  and  per   lb.      I  look 
forward   with   confidence   to    a   recovery   at   Bamandanga   and 
Tondoo     during      the      current     season,      and      the      general 
results      obtained      are      most      encouraging,      showing      a 
nett     increased     profit    of     ^7,247    on     tlM     year's    working. 
Our   superintendent,    ,Mr.    SiTlar,    was    absent   on    leave,    well 
earned,   from    March   to  December,    191 1.     Since   his  return   to 
his   post   he   has   furnished  the  board  with   detailed  rapoile  oa 
each    garden,    which    are    verj-    satisfactory    and    encouraging. 
These  reports,  and  the  results  achieved  in  191 1,   show  the  con- 
tinued excellent  work  by  the  staff  in  India  during  a  season  that, 
on  the  whole,  was  a  difficult  and  unfavourable  one.     The  pro- 
posed appropriaition  of  the  balance  is  shown  bn  page   14  of  the 
report.    The   total  sum   available,   after  paying  the  preference 
dividend  and  all  other  charges,  is  ;£'7i,o74  iis.   yd,,  lepreeent- 
ing  something   over  33^^    per  cent,   on  the  ordinary  capital   of 
the   company.     The   board   recommend   a    dividend    and   bomia 
of  25  per  cent,  for  the  year  on  the  ordinary  capital,   and  they 
propose  a   further  addition  of  £yooo  to  the  reserve  fund   and 
to  carry  forward  /i3,574  iis.  7(f.  to  next  year.     The  dividend 
distribution   proposed  is   ;f7,5oo  in  excess  of  last  year.     The 
company's  investments  in  rubber  promise  well,   and,   as  1  said 
last  year,   the   board   have   every   confidence  that   these  inveat- 
ments  tend  to  strengthen  the  position  of  the  company.    With 
regard  to  the  oirtlook  for  the  current  year,  judging  oy  the  good 
results  obtained  in   191 1,    which   was,   as   I  have   eiq>lained,   a 
difficult   and   not   very   favourab'le  season,   the  prospects  would 
appear  to  be  very  encouraging.    The  most  important  factor  in 
determining   profits     will     be    the    market    price   of  teas,    and 
perhaps  one   of  the   best   features  during  the   past   season  in 
connection  with  the  industry  was  the  fact   that,  in  the  face  of 
an   unlooked-for   large    increase    in    the   importations    into    the 
United    Kingdom,    due   chiefly    to    two  causes,   the    famine   in 
Russia  and   the  disturbances   in  China,   prices  have  borne  the 
strain    with    such   remarkable   strength.       As   compared    with 
8.6od,   in    season    1910,   the   average    price  obtained   for   Indian 
tea  for  1911  is  9.a4d.,  and  the  first  sale  of  the  1912  crop  shows 
a    distinct   advance  compared    with    the  corresponding   sole   in 
191 1.    The  importations  for  the  season  ended  May  for  all  teas 
has  been  345,700,000  lbs.,  or   12   millions  in  excess  of  the  ptc- 
vious  year,  and  the  total  deliveries  346;^  milliona,  as  omnpared 
with  335,200,000  lbs.,  and  the  stock  in  hand  has  been  reouoed 
by  4,700,000  lbs.     These  arc  all  hopeful  indications.    The  latest 
advices  from  the  gardens  are  very  satisfactory,   and  the  crop 
up  to  date  is  about  normal, 

Mr.  W.  K.  Darley  seconded  the  motion,  which  wa»  carried 
unanimously,   without  discussion. 


BIRMINGHAM    AND    MIDLAND   TRAMWAYS. 

The  twenty-eighth  ordinary  general  meeting  of  the  Pir-'vic^Am 
and  Midland  Tramways,  lAd  .  was  held  on  Tuesilav  at  Electrical 
Federation  Offices,  Ki'ngswav.  W.C,  Mr.  C.  S.  B.  Hiltoo  (Chair- 
man of  the  companv)  presiding. 

The  Secretary  (Mr.  B  Kingsford.  F  C.I.S  )  havteg  raad  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  <aid :  The  past  year  lun  been  marked  by  expan- 
sion in  both  branches  of  our  business,  and  I  think  I  may  venture 
to  congratulate  the  shareholders  on  a  fairly  socceasfal  jMMr.  The 
total  revenue  from  all  sources  was  /to9,90i,  ooai|Mied  with 
/io2,6t8  for  igio— an  increase  of  7  percent.  Tbeaptoan  far 
the  same  period  were  ;f  52.365.  compared  with  /53.7»3— ••  aclaal 
decrease  of  o%-er  3  j  per  cent.  The  number  of  passengers  carried  00 
the  company's  tramways  increased  by  600,000.  and  the  propottioa 
of  expenses  to  receipts  was  reduced  from  6j  per  cent.  W  96  P*r 
cent.  After  providing  for  interaat  and  tinkiag  luadoa  tba  Hfaaa 
ture  stock,  interest  on  loana.  Ih«  dividend  on  the  five  and  a-hatf 
per  cent,  preference  shares,  placing  £5.000  to  1 
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/3,ooo  in  1910,  and  /3,75o  to  reserve  against  ;f  1,000  in  1910,  we 
are  able  to  recommend  an  increased  dividend — that  is,  3  per  cent, 
against  2  per  cent,  for  the  previous  year.  These  facts  and  figures 
I  think  justify  me  in  congratulating  you  on  a  successful  year.  The 
capital  account  was  increased  during  the  year  by  /6,2ii.  Of  this 
;f6,og2  was  spent  on  the  electricity  supply  undertaking.  Turning 
to  the  revenue  account  of  the  traction  section,  traffic  receipts, 
while  the  expenses  show  an  actual  decrease  of  /900, 
have  increased  in  round  figures  by  ^2,400 — over  5  per  cent. — 
chiefly  in  repairs  and  maintenance,  due  to  the  heavy  expendi- 
ture on  cars  in  past  years  having  now  been  largely  overtaken. 
The  traction  section  took  rather  less  power  than  in  the  previous 
year  with  the  result  that,  with  expenses  at  the  same  figure,  the 
balance  remaining  to  be  transferred  to  the  balance-sheet  from  the 
lighting  section  is  /■io,4io — practically  the  same  figu'-e  as  in  1910. 
We  have  every  reason  to  be  satisfied  and  hopeful  about  this  side  of 
*he  business,  which  shows  healthy  and  regular  expansion,  and  we 
look  forward  with  confidence  to  the  future.  In  view  of  the 
extended  business  the  company  is  now  doing  in  power  supply  and 
the  possibility  of  employmg  motor  omnibuses  to  extend  the 
tramways  routes  and  for  other  purposes  the  Board  have  thought  it 
<lesirable  to  apply  for  an  altera! ion  of  the  memorandum  of 
association  of  the  company,  for  which  meetings  were  recently  held 
and  the  application  is  now  before  the  Court.  As  the  shareholders 
-are  aware,  the  company  is  the  majority  shareholder  in  the 
Birmingham  and  Midland  Motor  Omnibus  Company,  which 
company  is  now  operating  horse  omnibuses  on  the  Hagley  Road 
and  Harborne  Road  routes  in  Birmingham.  We  believe  there 
are  other  suitable  routes  where  there  is  sufficient  traffic  to 
justify  the  employment  of  motor  omnibuses  in  and  around 
Birmingham  and  the  company  either  by  itself  or  through 
the  Birmingham  and  Midland  Motor  Omnibus  Company,  is  in  a 
good  position  to  take  advantage  of  this  opening  for  business.  The 
■directors  have,  therefore,  agreed  to  join  the  other  debenture 
holders  in  the  Birmingham  and  Midland  Motor  Omnibus  Company, 
and  to  subscribe  to  a  new  issue  of  debentures  in  that  company, 
redeemable  at  no  per  cent,  during  the  ensuing  seven  years,  to 
provide  motor  omnibuses  in  Birmingham.  You  will,  no  doubt, 
have  remarked  on  the  front  page  of  the  report  that  notice  has  been 
given  to  convene  a  meeting  to  consider  a  resolution  to  change  the 
jiame  of  the  company  to  the  Birmingham  District  Power  and 
Traction  Co.,  Ltd.  The  original  purpose  for  which  this  company 
was  formed  was  to  operate  tramways  in  and  around  Birmingham. 
Tramways  now  comprise  part  only  of  the  company's  business  and 
the  revenue  derived  from  the  operation  of  the  tramways  is  now 
only  about  half  of  the  company's  income.  It  has  been  thought 
desirable,  therefore,  that  the  company's  name  should  be  changed 
Xo  something  more  comprehensive  and  descriptive  of  the  company's 
varied  interests.  As  will  be  seen  from  the  report,  the 
company's  profits  for  last  year  comprised  ;f56,ooo  from 
electricity  supply  and  investments  and  ^50,000  from  tramways. 
It  will  be  seen  from  the  list  of  the  investments  that  this  company 
has  a  large  holding  in  the  Cityol  Birmingham  Tramways  Company, 
Ltd.,  now  in  liquidation,  and  the  directors  were  consulted  some 
time  ago  by  the  directors  of  that  company  as  to  an  offer  that  had 
been  received  for  the  formation  of  a  new  company  to  take  over 
the  assets  of  the  City  of  Birmingham  Tramways  Company  after 
ihe  disposal  by  that  company  of  its  tramways.  The  Board 
intimated  that  they  would  be  prepared  to  agree  to  the  formation  of 
a  new  company  to  take  over  for  cash  the  investments  and  other 
assets  of  the  City  of  Birmingham  Tramways  Company  on  terms 
admitting  of  the  exchange  of  the  shares  of  that  company  for 
securities  yielding  a  slightly  higher  return  in  the  proposed  new 
<;ompany.  The  Electrical  and  Industrial  Investment  Company, 
I-td.,  has  now  been  registered,  and  an  application  has  been  made 
on  behalf  of  the  company  for  the  Ordinary  and  Preference  shares 
and  Debenture  stock,  to  which  the  company  is  entitled  under  the 
scheme  outlined  on  pages  6  and  7  of  the  report.  This  company 
will  receive  under  that  scheme,  in  exchange  for  its  present  holding 
in  the  City  of  Birmingham  Tramways  Company  now  in 
liquidation,  ;f  17, 500  of  Five  and  a-Quarter  Debenture  stock, 
/53.772  of  six  per  cent,  preference  shares  and  no  less  than  161,316 
ordinary  shares  of  £1  each.  The  directors  have  every  expectation 
that  the  result  of  this  investment  will  be  a  substantial  increase  in 
future  on  the  return  yielded  by  the  company's  securities.  I  have 
pleasure  in  stating  that  the  directors  have  asked  the  new  company, 
if  possible,  to  give  a  preference  to  shareholders  of  this  company 
who  apply  for  shares  or  debenture  stock  of  the  Electrical  and 
Industrial  Investment  Company.  Any  shareholder  or  debenture 
holder  so  desiring  should  communicate  with  the  secretary  before 
the  17th  instant.  The  directors  have,  unfortunately,  not  been  suc- 
cessful in  the  negotiations  with  the  Smethwick  Council  for  obtain- 
ing their  consent  to  the  transfer  of  the  Smethwick  Electric  Lighting 
Act,  1898,  of  this  company  to  the  Shropshire,  Worcester,  and  Staf- 
fordshire Electric  Power  Company,  and  as  the  time  in  which  the 
transfer  may  be  made  expires  on  July  5  steps  will  have  to  be  taken 
before  that  date  to  clear  the  position. 

The  managing  director  (Mr.  J.  A.  Lycett)  seconded  the  motion, 
which  was  carried  unanimously. 


ANGLO-HUNGARIAN    PETROLEUM. 

An  extraordinary  general  meeting  of  the  shareholders  of  the 
Anglo-Hungarian  Petroleum  Co.,  Ltd.,  was  held  on  Tuesday 
at  the  London  Chamber  of  Commerce,  O.xford  Court,  E.G.,  to 
consider  the  following  resolutions  :— (a)  "  Resolved  that  the 
capital  of  the  company  be  increased  to  jf  150,000  by  the  crea- 
tion of  50,000  new  shares  of  /^i  each,  all  of  one  class,  and 
ranking  fart  passu  with  the  existing  shares  of  the  company." 
(b)  "  Resolved  that  the  agreement  submitted  to  this  meeting, 
and  dated  the  ist  day  of  April,  1912,  and  made  between  this 
company  of  the  one  part  and  the  British  and  Foreign  General 


Securities  and  Investment  Trust,  Ltd.,  of  the  other  part,  be  and 
the  same  is  hereby  approved,  sanctioned,  ratified,  and  con- 
firmed."    Mr.  Thomas  J.  Ive  presided. 

The  Secretary  (Mr.  Charles  Alfred  Sack)  having  read  the 
notice  convening  the  meeting, 

The  Chairman  said  :  I  am  pleased  to  say  that  the  results  to 
date  go  to  confirm  the  experts'  reports  put  forward  in  the  pros- 
pectus. We  have  on  the  field  to-day  three  wells  fully  equipped 
with  modern  machinery  for  deep  boring.  Workshops  have 
been  erected  and  fitted  with  lathes  and  other  accessories,  so  that 
all  repairs  can  be  carried  out  quickly  and  efficiently  on  the  spot, 
and  many  pieces  of  machinery  made  more  economically  than 
they  could  be  purchased  and  transported.  There  is  an  electric 
light  installation  connecting  all  the  wells,  workshops,  offices, 
and  the  main  street  of  Izaszacsal,  whilst  the  telephone  is  in- 
stalled between  the  wells,  workshops,  and  offices.  When  oil 
was  struck  in  November  last,  we  were  fast  running  short  of 
working  capital,  and  some  of  the  larger  shareholders,  believ- 
ing we  had  a  very  valuable  oilfield,  came  forward  and  took  up 
some  of  the  unissued  shares,  thus  providing  temporary  funds 
to  continue  the  work.  The  necessity  for  the  provision  of  ample 
working  capital  soon  became  urgently  apparent,  and  gave  your 
board  much  concern  and  anxiety.  Large  capital  was  essential 
for  the  carrying  on  successfully  of  the  development  and  ex- 
ploitation of  our  extensive  field,  which,  as  you  are  aware,  is 
about  thirty  square  miles.  We  therefore  opened  negotiations 
with  a  wealthy  group,  experienced  in  the  development  of  oil 
territories,  and  after  prolonged  negotiations  your  board  are 
pleased  to  state  that  they  were  able  to  come  to  an  agreement 
whereby  an  option  agreement  was  given  to  the  British  and 
Foreign  General  Securities  and  Investment  Trust,  Ltd.,  to  pro- 
vide the  necessary  funds  to  carry  on  the  work,  and  your  board 
are  well  satisfied  that  the  agreement  come  to,  upon  which  the 
option  to  proceed  has  been  exercised,  is  one  which  they  can 
fully  recommend  as  fair  and  equitable  in  the  general  interest 
of  the  shareholders.  Briefly  the  terms  of  the  agreement  are  : — 
That  the  trust  agreed  to  send  their  expert  to  examine  the  com- 
pany's oilfields,  and  also  to  provide  the  necessary  funds  to 
enable  the  Anglo-Hungarian  Petroleum  Co.,  Ltd.,  to  carry  on 
its  business  in  the  meantime.  That,  if  the  reports  of  the  ex- 
pert were  satisfactory,  and  they  (the  British  and  Foreign 
General  Securi_ties  and  Investment  Trust,  Ltd.)  succeeded  in 
obtaining  certain  concessions  and  valuable  support  from  the 
Hungarian  Government,  and  notified  their  intention  to  pro. 
ceed  with  the  business  on  or  before  May  31,  1912,  the  trust 
would  undertake  to  provide  further  working  capital  by  sub- 
scribing for  8,000  shares  of  the  unissued  capital  upon  the  terms 
and  commission  stated  in  the  agreement.  That  immediately 
upon  the  subscription  of  the  8,000  shares  by  the  trust  this  com- 
pany is  to  hand  over  to  the  trust  or  its  nominees  the  manage- 
ment of  the  commercial  and  technical  part  of  this  company's 
business.  That  this  company  should  increase  its  nominal  capi- 
tal to  / 150,000  by  the  creation  of  50,000  additional  shares  of 
^.t  each,  and  that  after  such  increase  this  company  should 
allot  to  the  trust  45,000  of  these  shares  as  remuneration  for 
valuable  services  and  assistance  rendered  by  the  trust, 
and  its  expenses  incurred  in  examining  the  pro- 
perty and  for  valuable  concessions  to  be  obtained. 
That  the  trust  have  further  to  register  a  new  company  with 
a  nominal  capital  of  ^^350,000,  of  which  they  will  guarantee 
;^i5o,ooo  for  working  capital  and  the  general  purposes  of  the 
company.  The  Anglo-Hungarian  Company  will  receive  for  its 
shareholding  in  the  Magyar  Company  (that  is,  the  Hungarian 
Company)  150,000  shares  of  £t  each,  leaving  50,000  shares  in 
reserve  for  further  working  ca,pital.  The  Trust  Company  has 
notified  in  writing  to  your  company  its  intention  to  proceed, 
and,  therefore,  this  meeting  has  been  called  to  confirm  the 
resolutions  which  have  been  read.  You  will  remember  that 
this  company  is  a  holding  company — that  is  to  say,  it  holds 
all  the  shares  in  the  Magyar  Karpati  Petroleum  Company,  a 
company  registered  in  Hungary,  the  shares  of  which  this  com- 
pany was  formed  to  take  over.  We  therefore  simply  carry  out 
a  share  transaction  by  selling  our  entire  holding  in  the  Hun- 
garian Company  to  the  new  com^pany,  with  a  nominal  capital 
of  £3S°>°°°-  ■'o  be  formed  by  the  trust,  for  a  consideration  of 
150,000  shares  of  ^i  each  in  the  capit.il  of  that  new  com- 
•pany,  the  working  capital  of  which,  I  have  already  informed 
you,  will  be  ;fi5o,ooo  guaranteed,  leaving  50,000  shares  of  £i 
each  in  reserve  for  future  issue.  I  am  pleased  to  be  able  to 
state  that  the  trust's  negotiations  with  the  Government  of 
Hungary  have  resulted  in  a  fair  and  equitable  agreement  being 
come  to  between  them.  The  trust,  under  certain  conditions, 
have  been  able  to  secure  for  the  Magyar  Kanpati  Petroleum 
Company  certain  valuable  concessions  from  the  Government, 
the  British  and  Foreign  General  Securities  and  Investment 
Trust,  Ltd.,  on  the  other  hand,  guaranteeing  within  a  certain 
period  that  the  capital  of  the  Magyar  Karpati  Petroleum  Cxim- 
pany  (that  is,  the  Hungarian  Company)  shall  be  i.nc»eased 
from  its  present  capital  of  two  million  kronen  to  five  and  a-half 
million  kronen,  the  difference — namely,  three  and  a-half  million 
kronen — in  the  respective  amounts  being  additional  ca.sh  work- 
ing capital.  Through  the  instrumentality  of  the  trust,  the  Hun- 
garian Company  has  considerably  enlarged  the  .scope  of  its 
operations,  and  the  shareholders  are  to  be  congratulated  on  the 
fact  that  we  have  been  able  to  secure  the  co-operation  and  active 
participation  of  such  an  important  group,  backed  up  with  their 
capital  and  expert  knowledge.  I  look  forward  to  the  future 
with  every  confidence  that  we  have  a  very  valuable  oil  terri- 
tory, which  only  requires  the  necessary  working  capital,  and 
technical  experience  to  bring  the  same  to  a  successful  issue. 

Mr.  A.  Caien  Hodge  seconded  the  motion,  which  was  unani- 
mously adopted. 
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WM.  CORY  AND  SON. 

The  1 6th  annual  ordinary  fjeneral  meeting  of  Wm.  Cory 
and  Son,  Ltd.,  was  held  on  Tuesday  at  the  City  Terminus  Hotel, 
Cannen   Street,  Sir  A.  C.  Cory-Wright,  Ht.,  presiding. 

The  Secretary  (Mr.  R.  J,  Speller)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  You  will  see  by  the  balance-sheet  that  the 
result  of  the  year's  trading  shows  a  profit  of  ^^178,660,  representing 
a  decrease  of  /8,<joo  compared  with  the  figures  of  last  year. 
When  you  remember  the  serious  labour  troubles  we  experienced  in 
the  coal  trade  throughout  the  year,  culminating  in  strikes  not  only 
in  the  coal  trade  itself  but  in  the  shipping  trade,  the  lighterage 
trade,  and,  in  fact,  in  every  trade  that  affects  the  interests  of  this 
company,  I  do  not  think  any  shareholder  can  be  surprised  at  the 
result  shown.  If,  in  fact,  there  is  surprise  at  all,  it  is  that,  in  spite 
of  the  disastrous  times  we  have  had,  the  company  is  able  to  present 
so  good  a  balance-sheet.  For  two  months  at  least  in  the  year 
under  review  our  plant  was  practically  idle  and  our  trade  at  a 
standstill.  You  will  understand  that  all  this  trouble  must  have 
seriously  affected  our  profits,  lor  not  only  have  we  had  to  suffer  by 
loss  of  trade,  but  we  have  had  to  meet  increa.sed  wages  in  all  sec- 
tions of  our  business.  At  the  present  time  we  are  again  in  the 
midst  of  another  serious  strike,  and  a  national  strike  has  been 
called  by  the  transport  workers — perhaps  I  should  say  the  last 
throw  of  a  reckless  gambler.  The  agreements  entered  into  between 
us  and  our  men,  and  ratified  by  the  Hoard  of  Trade  last  August, 
have  been  thrown  over  by  the  wanion  action  of  the  men's  leaders, 
who  have  called  on  their  men  to  cease  work  in  spite  of  the  fact  that 
they  had  no  grievance  against  us,  and  regardless  of  the  fact  that 
they  were  bound  to  give  us  a  week's  notice.  Our  relations  with 
our  men  have  been  of  the  best,  and  I  believe  that  the  great 
majority  of  them  would  be  at  work  were  they  permitted  by  their 
leaders  to  do  so  ;  but  they  are  bound,  through  intimidation  alone, 
to  obey  their  leaders'  instructions.  As  in  past  years,  we  have  kept 
our  plant  in  a  perfect  state  of  repair.  Old  and  obsolete  plant  has 
been  replaced  by  modern  and  up-to-date  plant,  and  our  fleet 
has  been  increased  by  the  addition  of  two  new  s'eamers,  while  we 
have  three  more  on  order,  all  of  which  will  be  delivered  in  time  for 
the  winter's  trade.  We  have  spent  a  large  sum  on  our  barge- 
building  works  at  Charlton  whereby  we  hope  to  effect  great 
economies  both  in  ths  building  and  repairing  of  our  barges.  Our 
plant  has  been  depreciated  on  the  most  liberal  scale,  as  before. 
This  policy  we  shall  coniinue  to  follow.  The  balance  of  the 
expenses  of  the  Four-anda-Half  per  Cent.  Debentures,  £-i,z'&2,  has 
been  written  off,  so  there  will  be  nothing  further  to  write  off  under 
this  heading.  Throughout  the  year  we  have  endeavoured  to  hold 
our  trade  together,  but  necessarily  there  has  been  a  falling  off  in 
tonnage  owing  to  these  labour  troubles.  I  personally  think  that  it 
had  it  not  been  for  these  abnormal  times,  we  should  have  had  a 
better  result  in  tonnage  to  show  you  than  in  any  previous  year. 
I  feel  confident  that  it  only  we  could  enjoy  a  little  peace  from 
these  vexatious  labour  troubles  we  should  have  a  prosperous 
period  before  us,  and  1  venture  to  hope  that  when  we  next  meet 
we  shall  have  very  much  better  results  to  show  you.  After  having 
paid  a  dividend  of  lo  per  cent,  for,  I  think,  either  10  or  ii 
consecutive  years,  it  is  a  great  disappointment  for  us  to  have  to 
recommend  that  it  should  be  reduced  to  8  per  cent.,  but  the  board 
have  decided  that,  in  view  of  the  serious  labour  difficulties  which 
still  exist,  it  is  the  only  sound  and  right  policy  to  follow,  and  I  feel 
confident  that  the  majority  of  the  shareholders  will  agree  with  us 
in  this  matier  rather  than  that  we  should  draw  on  the  reserve  fund 
for  maintaining  the  dividend  we  have  paid  for  so  many  years. 

The  Deputy-Chairman  (Mr.  1".  D,  Lambert)  seconded  the 
motion,  which  was  carried  unanimously. 


GREAT    BOULDER    PROPRIETARY  GOLD 
MINES. 

The  eighteenth  annual  general  meeting  of  the  Great  Boulder 
Proprietary  Gold  Mines,  Ltd.,  was  held  on  Monday  at  the  Great 
Eastern  Hotel,  Bishopsgate,  K.C.,  Mr.  George  P.  Doolette,  J. P. 
(chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  James  Edwards)  havmg  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  When  I  had  the  pleasure  of  addressing  you 
last  year  I  was  able  to  say  that  it  had  been  the  most  prosperous 
year  in  the  company's  history.  Our  later  experience  has  shown 
that  we  had  then  reached  the  zenith  of  our  prosperity,  and,  as  the 
results  of  last  yeat  will  have  shown  you,  instead  of  maintaining  the 
mean  of  similar  prosperity,  we  have  to  admit  a  considerable 
decline  in  the  ore  re.-^erves  and  a  slight  decline  in  the  average 
values,  as  given  in  the  reports.  At  the  same  time,  I  want  you  lo 
realise  that  the  Great  Boulder  mine  is  by  no  means  a  worked-out 
proposition,  as  some  of  the  Jeremiahs  would  have  us  believe, 
while  your  directors  are  determined  to  work  out  the  mine  to  the 
last  ounce  of  gold,  they  are,  at  the  same  time,  on  the  constant 
look-out  for  another  property  to  take  the  place  of  this  great  mine 
when  she  is  worked  out.  We  have  looked  at  scores  of  propositions 
of  considerable  promise,  which,  however,  on  an  examination  do 
not  justify  our  dealing  with  tluin.  We  are  inspecting  another 
property  at  the  present  moment,  l>ui  I  fear  it  will  be  with  the  same 
result.  Nothing  will  be  gained  by  my  entering  inti  any  detailed 
explanation  of  our  mining  during  the  year.  You  will  have  seen 
from  the  reports  that  we  have  done  in  all  2,580  ft.  of  shaft  sinking, 
driving,  winzing,  &c.,  and  the  total  lineal  measurements  of  such 
work  at  the  end  of  191 1  amounted  to  20  miles.  Besides  this, 
4,609  ft.  of  diamond  drilling  h.is  been  done.  The  total  lineal 
distance  of  drilling  at  the  end  of  last  year  amounted  to  just  about 
9  miles.  This,  I  am  sure  you  will  agree  with  me,  is  a  record  to  be 
proud  of.  I  spoke  to  you  last  year  of  our  intention  10  open  up  at 
a  point  well  north  on  our  property,  somewhere  in  the  neighbour- 


hood of,  and  above,  the  main  tbaft.  Tbe  drill  bore  ihowed  indi- 
cations of  possible  large  formations  of  ore.  Tbe  reiall,  however, 
of  energetic  work  at  this  part  of  tbe  mine  has  been  ditappoiotiof . 
You  may  be  sure  that  Mr  Hamilton  ii  doing  everylbioR  poatibM 
with  a  view  to  improving  things,  and  I  can  only  repeat  what  I  laid 
at  tbe  beginning,  that  we  must  look  calmly  on  onr  potition  to-day 
as  being  that  of  a  great  mine  still  at  work,  and  that  there  is  nothiog 
in  the  circumstances  to  unduly  distress  the  shareholders  It  a 
our  intention  lo  continue  prospecting  with  ibe  diamond  drill  below 
3,000  ft.  and  there  is  yet  the  possibility,  as  ibis  article  said,  Ibat 
the  lode  may  return  to  us  at  the  lower  depth  as  it  baa  io  Ibe  upper 
levels.  Of  the  ore  reserves  you  have  fuU  particulars  in  tbe  reports, 
but  I  would  like  to  emphasise  one  or  two  points  m  connection  with 
them  which  some  of  the  shareholders  may  not  realise.  Tbe  gron 
estimate  of  close  on  700,000  tons  gives  us  a  money  value  of 
;^2, 100,000,  and,  going  on  past  reaalts,  we  can  see  clearly  ibal. 
without  taking  into  account  probable  ore  that  may  be  developed 
during  the  coming  four  or  five  years'  work,  we  bave  left  over 
/i, 000,000  sterling  for  the  purpose  of  dividends.  Sarely, 
a  position  Ibal  no  one  present  lo-day  will  grumble  ai 
With  reference  lo  the  accounts,  1  bave  not  much  to  say.  They 
are  very  largely  a  repetition  of  the  results  shown  for  the  last  10  or 
12  years  of  the  payment  of  annaal  dividends  of  150  percent,  of  tbe 
face  value  of  the  stock,  or  over  25  per  cent,  on  tbe  present  market 
value  of  the  shares,  and,  so  far  as  we  can  see  at  the  present  time, 
this  position  should  be  maintained  for  some  years  10  come.  You 
will  see  that  Mr  Hamilton  says  we  bave  12s.  profit  in  sight,  not 
taking  into  account  the  undeveloped  ore  yet  in  the  mine,  which  at 
the  present  time  is  an  unknown  quantity.  Tbe  yield  of  gold  from 
the  beginning  of  the  company  has  now  reached  nearly  ei^bi 
millions  sterling.  Out  of  this  dividends  have  been  paid  amounimg 
to  over  3f  millions,  on  an  original  capital  of  ;f  175,000,  which  in- 
cluded the  purchase  of  tbe  mine,  thus  enabling  as  to  return  to  tbe 
shareholders  their  capit&l  20  times  over,  and  we  have  the  prospect 
of  doing  so  for  four  or  five  years  more. 

Mr.  John  Waddington,  J. P.,  seconded  tbe  resolotioa,  which  was 
carried  unanimously. 
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Price  of 

1     LmI 

Thi* 

Stock  or  Share. 

lasne. 

Wedt. 

Week. 

Alabama  Traction  Light  5%  ... 

90 

5    dis 

5    dis 

Argentine  Iron  Pf 

1 

fid.  dis 

6d.  dis 

.,       Deb 

98 

,P" 

P" 

Argentine  Tobacco  Pf.             

1 

5/9  pm 

5/9  pm 

6%   Debs 

100 

5    pm 

5    pm 

Atchison  4J%     

1024 

)dis 

I4dit 

B.  A.  and  Pacific  Rly.  5%  Deb. 

105 

2    pm 

2    pa 

Citv  of  Moscow  4J% 

964 

— 

*?• 

Danish  4%          

97 

— 

«  d» 

Dominion  Steel  6%  Pf 

924 

24  pm 

21  pm 

Leach's  .Argentine  Estate  Pf 

1 

1/6  pm 

l'6pm 

„     54%  Debs... 

974 

2    dis 

2    dis 

New  York  Telephone  44%      

974 

— 

*i^ 

New  Zealand  2-year  Debs 

99 

— 

4  dis 

P.  and  0.  Steam  dfd 

no 

3   pm 

i  pm 

Roval  Mail  Stock          

no 

2   pm 

1    pa 

Do.       4J%  Debs 

100 

J    pm 

3  pa 

Do.        5%  Debs 

99 

par 

4pm 

Trust  and  Loan  of  Canada  Deb. 

96 

4  pm 

4  pm 

■Vancouver  Power  4J% 

96 

4    pm 

4    pm 

Virginian  Rly.  5%  1st  Ml 

I02tf 
99* 

jMn 
34  dis 

\^ 

Wisconsin  Cent.  4  % 

34  dis 

Spies  Petroleum.  —  Production  lor  week  ended  June  •>, 
376,490  poods  (6,072  tons).  For  year  to  date.  7,U7.270  pood*. 
or  115,117  tons. 

European  Petroleum.  —  Gross  production  week  June  % 
102,000  poods. 

Baku  Russian  Petroleum. — Gross  prodoctioa  ol  crade  oil  for 
week  June  8,  130,520  poods. 

Moreni  (Roumania).— Production  to  date  7.983  tons;  detivenes 
to  purchasers,  7,464  tons. 

Maikop  Victory. —  Production  week  June  S.  I.l'l  ions, 
deliveries  1,082  Ions. 

Russian  Petroleum.— Production  of  crude  oil  for  week  June  8. 
162.000  poods. 

Maikop  Spies  Oil. — Production  week  June  9,  328  MMS. 

North  Caucasian  Oilfields.  —  Prtxluction  week  Jene  4, 
Jl,450  poods  (or  507  tons). 

Oilfields  of  Mexico.— Last  week's  deliveries.  4.350  barrels. 

Cheleken.— Fortnight  ended  June  8.  123.116  poods. 

Standard  of  Canada.— Fortnight  ended  June  9.  1.140  barrets. 

Black  Sea  Oil.  —  ProdnctJoo  week  June  8.  1.162  loos: 
deliveries  to  llpeline  837  tons, 

Maikop  Pipeline  and  Tranaport.— Week  June  8.  Shir\wty 
received  1,451  tons,  pumped  to  Hadijenskaya  2.690  lo«».  stock 
736  tons.  Hadijenskaya  received  2.688  tons,  .pogty  » 
Touapse  1,621  tons,  stock  1.240  tons  Ekatenaodar  ^verad 
525  ions,  stock  2.250  tons.  Touapse  recai%-ed  2,423  »••,  delivered 
47  tons,  stock  4.840  tons. 

Letters  of  allot  nwnt  and  regre*  lor  the  i»»oe  ot  Jo«».««»  *  PJ* 
cent,  cumulative  second  prelef«nc\>  share.  ..f  f.\  each  10  joB» 
I.yssght,  Ltd.,  have  been  poste<1 
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Prices 


of    Mine    and    Mining 
Companies'  Shares. 


Finance 


FOREIGN   RAILWAYS. 


Shares  £i  each,  eJcepl  where  otherwise  stated. 


as 
•J  u 


v 

H 

s . 

n 

Nams. 

21 

Is 
0  « 

.2. 
oS 
0 

si; 

Name.               ^S 

0  M 

Ml 

0 

African  Farm  s 

Anglo-French  Ex 

Apex 

Bantjes 

Citj-  and  Suburban,  {4  ■ 
Central  Mining, /12. .. .  | 
Cons.  Gold  Fields    ....  • 

Crown  Mines,  10/ 1 

East  Rand  Prop : 

Ferreira    . 

Gediild  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Joliannesbiirg  Con.  In. 

hiDipers  

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton    .. 


iMocambique    21/6 

I  Modderfontein    1 1 A 

Moddef'B" 2* 

New  Goch    32 

New  Primrose     i|^ 

Nigel t 

Nonrse  Mines ij 

Oceana  Consolidated     10/ 
Rand  Mines  (New)  5/       6g 
Randfontein  Estates..  jU 
Do.  Central.,  li 

Robinson  Gold,  £4 
Roodepoort  United   .,     ^„ 
Simmer  &  Jack  Prop,  i^ 

S.A.  Gold  Trust 2} 

Sieyn  Estate    H 

Transvaal  C  oal  Trust  2* 
Transvaal  Cons.  Land  lA 
Transvaal  Gold  Est  . .  2! 

Van  Ryn    3tt 

Welgedachl W 

West  Rand  Consols  ..   11/ 
Wolhntet,  £1  ift 


i 


Deep  Levels. 


Brakpan 3!^ 

Cinderella Consol  ....  if 

City  Deep  2] 

Durban  Deep    l. 

Ferreira  Deep  3] 

Geldenhuis  Deep    ... 

Jupiter 

Knight  Central 

Knights  Deep   sj' 


2i 


Main  Reef  West lA 

Modder  Deep    15 

Rand  Collieries    | 

Robinson  Deep  (New)  28 

Rose  Deep 3A 

Simmer  Deep    4/ 

IVillage  Deep 2A, 

I  Village  Main  Reef  ....  24 
Wiiwaterstand  Deep..  28 


DiAMOMnS. 


19A  iDeBeersDeferred£2;ioi9fj(xi  igi 

I7J  ;      Do     Preferred  £2/10  t7i  |  17J 

6i  JJagersfontein  Ord 6}x'  61 

y  iMontrose    §    [     ij 


Rhodesiam. 


2/loJ 

4( 

71: 


32/6 


t 


Amalgamtd.  Props.,  5/    3/ 

Antelope,  5/- 4/3 

Bechuanaland  Ex 7/6 

Bucks  Reef    M 

Chartered  B.S.A 27/6 

do       options  (1912)  7/6 
Cam  &  Motor,  fy.  pd.  .  32/3 

Eldorado  Banket 2^ 

Enterprise M 

Gaika  ift 

Giant  Mines  of  Rhod..  i|S 
Globe  and  Phoenix, 5/..  i|| 
London  Rhodesn.  Min.    M 


3/ 

34 

4/3 

16/6 

7/6 

•* 

w 

27/6 

H 

7/6 

1/ 

32/9 

6/ 

3i 
6/ 

li 

2il 

I J 

« 

131 

13/9 

1 

J 

New  Vaal  River  D ft 

Premier  Dia.Def.  8,  2/6.  98 
Do.    do.      Pret.       ..  H 
Roberts  Victor   \i 


Lonely  Reef aJi: 

Mashonaland  Agency ..  17/3 
Mayo  Development    ..  i-ft 
Rhodesia  Exploration     — 
Rhodesia  G.  M.  Inv. ..     W 

Selukwe  5/-    1/1  j 

Selukwe  Columbia,  5/-    6/ 

Sbamva  Mines 3^ 

Surprise 6/6 

Taniianyika    28 

Victoria  Falls  Power  pf.  18/9 
Willoughbys  Cons.,  10/  13/g 
Zambesta  Exploring'  . .     .^9 


Wrst  African. 


8/3    Abbontiakoon,  10/....    8,6 
i^    Abosso    i^ 

I       'Anglo-Continental,  10/    lA 
ij^     Ashanti  Goldfields,  4/    lA 

i^    iBisichiTin,  £1 i| 

5/    jBroomassie,  10/    M 

I    ^Champion Tin(Nig.)  5/    H 
11/    I  Fanti  Consolidated,  10/  10/6 
i^    I  Gold     Coast     Amalg.    1} 

Ji  IHiman  Concessions*  ,.     ji 
5/9  Jos  Tin  Area, 5/ 6/ 

ij    Jemaa  Exploration i 


8/3 

lA 

I 

1* 

■A 

5/ 
ft 

11/3 

t 

5/ 


4/  Lucky    Chance,  3/ ....     ^ 

i^  Naragtita lA 

.^  iNew  Bibianis,  i8/pd...     ^ 

4I  Nigeria  Bitumen ^ 

jt  Do.    Investment    ..     \' 

ij  Nigeria  Tin      i| 

i^  Hrestea  Block  "  A  "   ..  i 

—  [Rayheld, /i   1 

I  Taquah  Exploration  ..  i 

i  IWallis h 

2/  Wassail,  4/6  pd 2/3 

1/6        Do     WestAmaI.,io/i/6 


Australians. 


7/     jAssociated     7/ 

5/       _  I^o-    Nrn.  Blocks  .,   5/ 


2A 
10/ 

3(l4 
12/6 
6/ii 


Cbafiers,  4$ i/ 

Golden  Horseshoe,  £5  2g 
Great  Boulder,  2/    ....11/ 
Do.  Perseverance  ..    3/3 
Great  Fingal),  10/   ....  12/6 
IdaH.  5/    7/3 


6/9 
5( 

1/3 
2A 

10/ 

3/ 
12/6 

4/9 


jIvanboe,Gold  £5  ....  4 

Kalgiirli 2g 

Lake  View  &  Oroya  5/.  11/ 
Lon.Aust.  &Gen.£x.5/  2/6 

Mount  Boppy   1^ 

Oroya  Exploration  10/ .     — 

South  Kalgurli 8/9 

Sons  of  Gwalia    1 


IB 

:r 

■ii 

4/ 
2i 
2j 
2H 


98 

j  86 


3A 

16/ 
>4_ 

i 

6/ 
6^ 

2§J 
19/ 

32 


ft 

H 
■A 
H 

2/3 
1/6 


3« 

2A 

'1/3 
2/6 


Miscellaneous  . 


85 
6i;3 
51/    , 

2g 

6A 

28/ 

8i 

11/ 

19(6 
16/9 

:|^ 
3I* 

3i 

7 


Alaska  Treadwell  £5  ..  S|x 

Anaconda,  25  dols 9I 

iBritish  Broken  Hill,  8/62/6 

j  Broken  Hill  Prop 50/3 

I        Do.       Blk.  10,  £10, 

£9  13/ pd 2i 

Do.       North 6^8 

Do.       South 7^ 

Cauip  Bird 29/9 

Cape  Copper,  £2 yi 

Champion  Keel,  2/6. .. .    11/ 

Dolcoath 19/9 

ElOro     17/ 

Esperanza lA 

Great  Cobar,  ;f5 5' 

Hudson's  Consolidated     ^^ 

LeKoiNo.  2 ^ 

Lena    3^ 

Mason  and  Barry 3^ 

Mexico  of  El  Oro   ....  7^ 


8i     1 

9i 

61/3 
51/ 

2i 
6A 

8i!s 

29/ 
8i 
11/ 
19/6 
16/9 
'2 
42 

a 

3« 

3g 

7i 


31/3  .Mount  Lyell 32/9 


3A 
iH 

4) 
36/6 
166 
24/ 
4g 
6/3 
81 

a 

18/ 

'A 

6t^ 

m 
22/ 
10/6 
37/ 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'udydroog,  10/  

Ooregum   10/    

Do.  Pre{.,io/ 

Otavi  Mines  &  Rly.  £5 
Pahai-g  Consols.  5/  .... 

Rio  Tinto,  £5    

Russian  Mining 

Si.  J  ohn  del  Rey 

Spassky  Copper  

Talisman  Consol.  18/  .. 

Tharsis   

Waihi  

Waibi  Grand  J  unction 
2inc  Corporation. 
.,    Preference  . 


30/ 


31H, 

3lS, 

5Ui 

■i^ 

iU 

5+* 

4i 

4t 

36/6 

3b; 

16/6 

■M 

24/6 

24/ 

4+* 

4-H 

6/6 

6/6 

Sii 

8IA 

H 

6 

18/ 

18/6 

4'fex 

41^ 

2|» 

2Ti( 

f 

22/x 

22/ 

10/6 

10/9 

36/3 

37/ 

OKOSS  TRAFEIC   FOR  WEEK. 

In.or  Dec. 

on  last 

year. 


Week 
ending 


Amount 


GROSS  TRArriC  TO   DATE. 

In.or  Deo 
I  Amount,      on  last 
year. 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)   .. 
Antofagasta  (Chili) 

Arauco       

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ay  of  Mte  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica  . .         . . 

Cuban  Central    .. 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila      

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation.. 

PuertoCabello&V'lencia 

Salvador  . . 

Samana  and  Santiago  . . 

San  Paulo 

Taltal        

United  of  Havana 
Weslern  of  Havana     . . 
Zafra  and  Hiielva 


June  8 
I 
9 

April  • 
June  8 
..  9 
,.  9 
>>  9 
,.  8 
..  8 
,.  8 
..  8 
..  8 
,.      8 

„     8 

■  >      8 

.,      8 

May    4 

June  8 

8 

8 

7 


May 
June 


April 


June  7 
May  31I 
June  8 
,,  I 
May    • 


„     £ 

Ps.  8,000 

Ps.3i,4o6 

3»,ijo 

10,425 

113,000 

115,000 

44.357 

400 

123,160 

IS.9I9 

♦,264 

2,617 

1,627 

4.705 

«3.275 
4i540 
e,8lo 
8,712 
7,401 
6,900 
8,606 
tl68,300 
8.250 

26,2»6 

^    5.766 

•726,300 

•398,500 

•  170,000 

24.933 

5.702 

3.270 

•881,751 

3,500 

•25,500 

6,700 

34.836 

24.367 

22,522 

4,280 

15,170 


„  £ 

Ps.g,ooo 

Ps.9, 392 

170 

1,500 

S.537 

27,820 

9,607 

281 

40,061 

526 

goo 

213 

19 

•        275 


+  85 

+  1.510 
+  1,345 
+         940 

+      -.858 

—  1,700 

723 
+  »8,38o 
+  1,500 
^     4.047 

—  506 

—  92,400 

+  •32,700 
+  $13,200 

+  245 
+       614 

1+  400 
-•77.806 

+        1,000 

+  »4.500 

!  +  3.067 

'  +  7.670 

+  2,610 

1+  5.150 
—     1.097 

!+  3.059 


£ 

P363,300 

P  1.945.304 

700,580 

42.600 

4,604,197 

5,041,062 

2,280,082 

41.767 

4,826,91 

627,545 

237,077 

115. 134; 

82,449 

371 ,62u 

691,200 
223,875 
3 '7.545 

378.4021 

474.4 '6 

453.300I 

286,091  j 

•8,252,710 

43.250' 

6l5.493i 

131.590 

•2,942,800 

*t. 574,400 

tl»3,838,200 


262,945 

144,005 

98,730 

•9,857,895 

19.750 

•850,350 

17.500 

696,966 

262,725] 

1.356,475 

241,666 

68,0921 


„  £ 

P. 32,200 
+  Pi  10,908 
+  33.890 
+  6,741 
+  62,964 
+  294.291 

—  214,754 
+   3,831 

—  313.269 
+  45.673 
+    29,332 

+      14. '25 

+     4.829 

—  4.235 

+  31.360 

+  18,765 

+  14.035 

+  41.897 

+  29,735 

—  2,000 

—  8,656 
+  •14,150 
•h  8,000 
+  127,027 

—  5.305 

—  ^63.400 
+  »45i500 

—  ^9,400 
+  25,426 
4-     2',46o 

—  9.450 
-•198,764 
+  4.250 
+  •124,600 
+  4.845 
+  146,764 
+  37.298 
+    179.017 

—  4.287 
+      10,345 


•  Months. 


I  Nett.     I  15  days.     ♦  From  Jan. 

INDIAN   RAILWAYS. 


I.    I  From  July  i. 


GROSS  TirArric  won  week. 


GROSS  TRArrrc  to  date. 


Week 

ending 


Amount 


Bars!  Light 
Bengal*  N.-W.. 
Bengal  Dooars . . 

Do.  Extension 
BengalNagpur.. 
Bombay  &Baroda 
Burma  . . 
Delhi  Uiiiballa.. 
East  Indian  ..I 
Gt.  Indian  Penin.] 
Madras    and    S.i 

Mahratta  ..j 
South  In<llan  .. 
Southern  Punjab 

Do.  Extension 


|june  8 
;May  ii 
I  t.  " 
I  -  II 
,  ..  18 
I  June  8 
May  II 
June  8 
1     ..      8 


May  18 

I     ,.    18 
June   I 


Rs. 

15.900 

4.81,530 

8,622 

14.891 
7,46,000 
12,37,000 
4.30.952 

55,600 
19.81,000 
15,08,100 

8,70,000 

5.09999 

1,59.800 

30,070 


In.  or  Dec.    jS 
on  last  year.!  > 


Amount. 


In.  or  Dee. 
on  last  year 


Rs. 

2,200 

I 

32,179 

: 

3.820 

J 

5.548 

57.000 

',    1 

59,00c 

* 

47.261 

t  ! 

3.879 

93.000 

t 

1.42,300 

I 

8,004 

J 

10,466 

:  1 

49.446 

:  1 

8,446 

t  i 

Rs. 

5.'7.450 

80,42,547 

155,186 

271,240 

,55,06,000 

2,99.59.000 

87.4'.655 

12,5'.357 

4,65,85,000 

4,12,84,884 


Ks. 

2,24,550 

7,50,571 

10,213 

29.364 

13,32,000 

46,04,000 

3.36,595 

43.544 

37,96.000 

39.46,973 


1,60,14,602    +  12,70,014 

1,01,75,272    +  8,31,630 

30,46,945  1+  11,62,022 

5,27,964  l-t-  89.837 


i  From  Jan.  i. 
UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS   TRAFFIC   FOR    WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAUB. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlaslyear. 

. .     In.  or  Dee. 

Amount.   ^„,^^,y^„_ 

Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western      . . 
Do.  Del.  G.  H.  &  Mil. 
Louisville  &  Nashv'lt 
Missouri  K.&Texas.. 
National  of  Mexico  .. 
Southern 

June  7 

..      7 

dols. 
3,520,000 

441,100 
£160,679 

£9,083 

1,001,000 

443,629 

i,o53,oco 
',126,000 

dols. 
+    449.000 
+     I'.aoo 
+  £21,365 
+       £^2 
+       £827 
+       £251 
+     39,000 
+          502 
+     17.000 
+     4t.ooo 

1 

I 
J 

: 
i 
i 

8 

dols. 

114,300,000 

21,670,000 

£3,213,824 

£181,831 

£573.575 

£178,551 

52,704,000 

26,606,358 

59,449,000 

dols. 
+  17.541.000 
+         3.700 
+  £242,880 
+      £9.241 

—  £'.961 
1-      £2,316 
+  1,863,000 

-  715.893 

+  2,539.000 

§  From  July  i.        1  From  Jan.  1. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 


MoQtb.    Amount. 


In.  or  Dec. 
on  last  year 


NETT  EARNINGS  TO  DATE. 


AS 


Amuuiit. 


Atchison 

Canadian   Northern , 

Canadian  Pacilic   ..  i 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gc.Tr.  Main  Line.. 
Canada  Atlantic  .. 
GrandTrunkWestn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &Na5hvl. 
Miss.  K.  &  Texas  .. 
New  VorkCent.&H. 
New  VorKOnt.  4i  W 
Natl,  of  Mexico  .. 
Norfolk  &  Western 
Nonhern  Pacitic  .. 
Pennsylvania 
Readiug 

Southern  Paciho   .. 
Southern      . . 
Union  Pacifac 
Wabash 


Apl. 

Mar. 
Apl. 


May 

Api. 


Mar. 
Apl. 
Mar. 
Apl. 


dols. 

9,186,000 
4J3.100 

4,116,000 
404.344 
153.120 
397,900 

3,774,000 

£302,700 

£5. too 

£32.800 

i4,70J 
4,869,000 
1.083,000 
1,990,000 
1,3=3.778 

35b,o.iO 
1,325,000 
3,271,000 
1,655,000 
14,527,000 

609,050 
2,94'. 000 
1,487,000 
2,304,000 
2,071,000 


dol>. 

278,000 

42,000' 

959.00c 

69,978 

47.541 

135.336 

626,000' 

£19,700 

£3.600 

£12,800 

£2,500 

276,000 

308,000 

79,000 

936,125 

342,000 

22,00c 

385,000 

1,000 

+  1.528,000 

810,197 

53,001 

130,000 

72,000 

223,000 


doU. 

89,870,000 
4,236,30., 

35,771,.** 

2,722,856 

722,156 

5,668,262 

47,179,000 

£2.150 

£76,3>» 

£400 

53,620,000 

29,738,000 

24,001,000 

6,261,499 

7,265,000 

29,244,000 
44,507,000 
122,641,000 
13.371,71.2 
10,202,000 
5,206,000 
44,551,000 


In.or  Dec. 
onlast)ear. 

"dols" 

571.400 

791,900 

5,040,000 

494,850 

137.458 

5,018 

275,000 

£11,600 

£8,150 

£5,700 

£6,850 

3,917,000 

583,000 

815,00a 

8^,036 

441,000 


+  2,374.000 

—  2,140,000 
+  4,l67,ooj 

—  94.877 

—  564,000 
+        24,000 

—  4,3^4.  MC 


oross  earnings       t  Surplus. 
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Trustees,  Executors  &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£1,050,000. 


'THE  first  Corporation  founded  in  the  United  King- 
^  dom  to  act  as  Executo"  arui  Trustee  o  Wills  and 
Settlements. 

Truiteci  for  Debenture  Itsuet. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  ^rented   to   Receivers,  Liquidator*   end 
Administrators. 

Leasehold  and  SinkiaK  Fund  Policies  issued. 

S«fe  Deposit  end  Hells  for  Meetings  et 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 

LONDON   BANK   OF   MEXICO   AND   SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000,000. 
£800.000. 
£480,000, 
£480,000. 


THE  BANK  has  AGENTS  throughout  the  whole  of  MEXICO.  CENTRAL 
and  SOUTH  AMERICA,  the  WEST  INDIES. 


94, 


Letters  of  Credit,    Drafts    and    Cable   Transfers    issued, 
Bills    negotiated,   advanced  upon  or  sent    for   collection. 

Full  information  at  the  Offices— 
ORACECHURCH      STREET,     LONDON, 


E.G. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,563 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.   Cashier  and  Gfiieral  Manager. 

A.   K.  WKU.nr.  Secrptarv. 

London    Office:     3,    BISHOPSGATE.    EC. 

Wii-LiAM  Wai.i  ACK.   Manaijer 
161  Branch  OfIloe«  throughout  Scotland. 

BanklneBuRtness  of  every  description  tr<in<;acteti.    Accountt  opened  for  Foreign 

tnd  CoTonial  Correspondents.    Bills,  Cheijnes,  and  otbf  r  document*  coUecttd. 

Deposits  receivedat  inteieM  repayable  at  CAil- 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    •      -    $70,000,00a 

SIR   EDMUND   B.    OSLER.  MP..  l're»;dent. 
W.   D.    MATTHEWS.  Vice-President. 
C     A.    BOGERT,  General  Manager. 

London  Branch,  73  CORNHILL,  E.C. 

E.    W.     HAMBEK,    Maiiatjcr. 

Deposit  Accounts  opened  at  any  of  the  Bank'* 
Branches  in  Canada. 

BANK  OF   NEW   ZEALAND. 

(Incorforaled  by  Act  at  Oneral  AunMyJuly  t()lk,  iMi.) 

BANKERS   TO   THE    NEW    ZEALAND   GOTKBHMB>T. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Pour  per  Cent.  Gu«nuit««i  Stock         .,        .. ■.        ■■        ••    ,    -.f'-* 

75,ooo  Preference  Sbuw  o(  £6   ijt.  4<1.   iawMd  n   Nsw   ZmImmI 

Government       j"    *  * '        •; 

1^1.000    Ordiniry    Shares   «t    £*    i$s.    4a.    (£i,oa4^ao( 

Called  upfj  6».  8d.  per  «!»»• 

Uncalled.  S3  fc  Ad.  peribsre    .. i'JL'l^ 

Reserve  Fond  and  IfndiTtded  Pto8«» tf^J^ 

Negotiate*  and  ooltoeu  BUfai  of  ■iiiksaai 

Granit  drafit  on  all  tt>  OBaH  ia   New  ZaslaiM.   AMmMa  a^  FIJI.    ■- 
mittance*  made  by  trlegiaphlo  traaifer 

AlBXANDRR  KAY,  Ma— — »■ 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

SulMcribed  Capital fi.o?«.»n    o    0 

Paid-up  Capital !»*•»'•    • 

Funher  Llab(Ui»  ot  Preprtaioit     ..  S»4tf  >•   • 

ReaerrsFand "»*"    ?  .' _j 

LKTTBRS  OF  CRBUIT  sad  DRAFTS  tm  Uj»  Braackas— d  Aaji m i  ei 
the  Bank  in  Australia  can  Im  obiahwl  .1  tka  HmA  0«e»  «  tkwy*  i^J 
<S  the  Bank.  In  the  chlet  ProvkMlal  •tmaa  ikra<wko«  tk*  Oal»»-'  "■''"- 
RBMITTANCES  m.de  l<y  TKLBCRAPHIC  TRANSiFBB. 
BILLS  NBCOriATKD  oc  (orwardad  tat  COLUKmOM. 
BANKING  and  EXCHANGE  Busteeas of  avOTf  c' 
*'"'^'*  I.PATBRSON.Ma 
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BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  x.td. 

Head  Othce:    lo,    CLEMENTS    LANE,*  LOMBARD    ST.,  LONDON.   E.G. 

H H III bnrg  Agency:  27.  ALSTERDAMM. 

New   York   AEency:    55.   WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  AIRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548,525 

RESERVE    FUND £1.960.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Reierson  Arbiuhnoi.  Jr.,  Esq. 

Edward  Banbury.  Esq. 

Sir  David  Miller  Barbour.  K.C.S.I., 

K.CM.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£8.154.100 


Hon.SlrChas.  W.  Fremantie,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
Rieht  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transactecl  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal,  Rhodesia,  Nyasaland,  British  East  Africa,  PortuRuese 
East  Africa  and  the  Belgian  Conj;o,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  temis. 

DEPOSITS  RFCEIVI- D  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATF.U  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,^     „     , 

LETTERS  OF  CRHDIT.and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  avai lable  all  ove  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc.  receiv.:d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAe  Officers  c/ the  Bank  art  bouHft  ttot  tc  dtsclesf  tht  transactions  of  any  of  its  custotnirs. 

WILLIAM  SMART.  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  THREADNEEULE  STRKET,  LONDON,   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reaerve  Fund 


£1,500,000 
£562,500 
£365,000 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One.  Two  or  Three  Years  at  3J  per  cent. 
Other  rates  on  application. 
On  current  accounts   interest    is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Old  Broad  Street,  E.C. 


10    0 
10   o 

o  o 

11 11 


Subscribed  Capital  £1,276,747 

Paid  up        648,227 

Uncalled,  Including  Reserve  Liability        ..  728,520 

Reserve  Fund  and  Undivided  Profits         ..  145,042 

REMITTANCES  made  by  CABLE. 

DRAFTS.  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 

DEPOSITS  RECEIVED  for  nrriods  and  at  rates  which  may  be  ascertained 

*  on   application,  and   Banking    Business  of  every  description  conducted 

•  with  Australia. 

The  union  BANK  of  AUSTRALIA 


Established  1837- 


BANKS. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.", 
ESTABLISHED    18SO. 

Subscribed  Capital       Ten  48.000.000 

Capital  Paid  Up Ten  30,000.000 

Reaerve  Fund        Ten  17.500,000 

HtadOffict:  YOKOHAMA. 
Branchts  and  AaincUs  at 
Antung-Hsien.  Hankow.  Nagasaki.  San 

Bombay.  Honolulu.  Newchang.  Francitco 

Calcutta.  Hong  Kong.  New  York.  Shanghai. 

Changchun.  Kobe.  Osaka.  Tiehhng. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  ;Port  Arthur;,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Eichange,  issues  Drafta 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  aopiication. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI.  Manager. 


LIMITED. 

Incorporated  iS8o 

Paid-up  Capital,  £1,500.000.  Reserve  Fund,  £1,370.000. 

Reserved  Liability  of  Proprietors,  £3,000,000, 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  f-ir  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000, 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       f^'S2S'222' 

Reserve  Fund  *5'°^'222- 

Reserve  lilablllty  of  PPoprletora    ..  fi3,000,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 
Iionaon   Directors. 
Sir  Robert  L.  Lucas-Tooth,  Bart.  Chairman. 
F.  Gresn,  Esq.  H.  L.  M.  Tritton.  Esq. 

David  George.  Manager.  Halkerstone  Meldrum.  Assutanl  Managir. 
William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales.  49  in  Queensland, 
38  in  Victoria.  5  in  South  Australia.  11  in  Western  Australia.  54  in  New  Zealand, 
2  in  Tasmania.  3  in  Fiji,  and  I  in  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  ol  Credit 
and  Circular  Notes.  .      ,,     j  c^cc      „nj 

The  London  Office  also  issues  Drafts  on  demand  on  Us  Head  Olhce  ana 
Branches  in  Australia.  New  Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  ol  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  description  ot 
Australasian  Bankine  business  ___,  _     .....mnnm    «» /< 

London  Office :  29,   THREADNEEDLE    STREET,  B.C. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     . .  £250,000    0    0    (25.000  Shares  of  £10  each) 

Reserve  Fund  . .     . .  £640.000    0    0  1  Reserved  Profits    . .    £11,9M    0    0 

Reserved  Liability  of  Shareholders    £290,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
h  rouph  the  London  Acents  The  Bank  of  Adelaide,  149.  Leadennall  St.,  KG  . 


THE   BANK   OF   ADELAIDE. 

(Established  1865.) 

Capital £500.000 

Reserve  Fund  £460,000 

Reserve  Liability  of  Proprietors £625,000 

London  Office — 149.  Leadenfaall  Street.  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled.  •  ' 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manager. 


INSURANCE. 


rriie  N£i.tion.a,l   Insi:ti>£LXice  Act 

Provides  a  hiinall  Income  during'  S  ckness  lor  tlie  Industrial  Worker,  but 

WHAT   ABOUT    THE    BUS^^NE    S   AND  PROFESSIONAL    MAN? 

TO  HIM  HEALTH  MEANS  IMCOHE  just  as  much  as  to  the  Worker. 
WB  OFFER  A  FLAN  Insuring  up  to  £15  per  week,  and  with  or 
without   giia>-i7)Ut-(J    return    of  all    premiums.  May    we    send   particulars  J 

CENTURY  INSURANCE  CO.  Ltd., 

18,  CHARLOTTE  SQUARE,  EDINBURGH.      London:  27.  Queen  Victoria  Street.  E.C. 

APPLY    FOK    AliH.NCV    IE  RMS. 


NOTICE. 


tthe:    stock:    E:xciXA.>rGE:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
uf  the  Stock  Exchanse.  London."  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Coismittee  Room.  The  Stock  Exchange.  London. 
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(■lf.':';;ni'.')  Price  6d. 


PUBLISHERS'    MOTICES. 

CbC  InUCStOrS'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  Us.      Three  Months,  5s,  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

«ne  Year,  £1  4s.  Od.     Six  Months,  1 2s,  6a.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  !•.  8d., 

postage  4d.  extra.    Bound  Volumes  16b.  6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Nortel  It  House,  Norfolk  Street, 
London,  W.C 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  aadress  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /fleetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    On«   Question  —  On*    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rata 
of  One  Slillling  each.  The  qaeitiont  slioald  be  aambercd 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  ia 
the  printed  replies.  Questions  to  be  answered  in  the  carrent  imim 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  secnnties  cost   Half-a 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  i< 
desired.  For  every  question  beyond  three  replied  to  in  any  ons 
letter  the  charge  is  Half-a-Cro«i/n  per  question. 

Correspondents  can  have  their  lists  of  investmenu  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing  Events. 

Public  income  was  poor  last  week,  and  the  Exchequer 
receipts  amounted  to  only  ;£a,974,348.  This  is  a  de- 
crease of  ;£,'i,i86,i52,  every  branch  of  income,  except 
stamps,  which  rose  ;^i2,ooo,  showing  a  decline.  The 
Post  Office  gave.  ;£|'4oo,ooo  less,  and  the  decline  in 
Excise  receipts  was  ;£"546,ooo,  while  Customs  fell  off 
;^i27,ooo,  these  latter  two  adverse  movements  being 
due  to  the  strikes  at  the  ports,  particularly  at  the  Port 
of  London.  Estate  duties  fell  off  ;£r66,ooo  to  ;^598,ooo, 
in  spite  of  hauls  from  millionaire  estates,  and  the  result 
was  that  the  comparatively  heavy  expenditure  of  the 
week  had  to  be  met  in  part  from  the  Treasury  balances. 
On  supply  alone  ;^3,393,ooo  was  paid  out,  and  the 
aggregate  disbursements  of  the  week  reached 
;£^3,gig,270,  so  that  the  balances  in  the  banks  were  re- 
duced by  £7i,944,922.  Their  aggregate  of  ;^i6,709,4io 
is,  however,  still  fully  ;£.^6, 000,000  above  that  of  a  year 
ago,  and  unless  much  of  this  money  is  put  into  the 
hands  of  the  market  before  the  end  of  the  month,  the 
embarrassment  and  inconvenience  inflicted  upon  dealers 
in  credit  at  the  turn  of  the  half-year  will  be  greater 
than  usual. 


long  enough  to  gather  part  at  least  of  the  crop  he  has 

sown. 


There  is  a  certain  Gallic  aptness  in  the  following  ap- 
preciation of  Mr.  Lloyd  George  by  our  witty  French 
banker  friend  : — "  He  has  come  to  grief  in  public 
opinion.  The  worst  that  can  happven  to  a  politician  is 
not  to  be  no  longer  taken  seriously,  but  to  have  his 
speeches  no  longer  read.  Everybody  now  knows  his 
repertoire  by  heart— the  vile  capitalists,  the  dukes,  the 
lowly  workers.  It  may  be  classed  with  that  embraced 
in  the  poetry  of  the  .Vbbe  Dcllile,  which  comprised  five 
sunrises,  five  sunsets,  four  harvests,  eight  donkeys, 
twelve  tempests,  three  hailstorms,  and  twelve  horses.  In 
vain  does  the  Chancellor  of  the  l-lxchoqucr  raise  his 
voice ;  nobody  now  heeds  his  thunder  any  more 
than  if  it  were  the  clanging  of  so  much  sheet-iron."  It 
is  the  good  man's  misfortune  to  know  nothing  of  the 
business  he  is  supposed  to  guide,  and  he  is  too 
ignorantly  sure  of  him.self  to  consent  to  le.irn  anything 
from  those  who  do  know.  Therefore,  his  experiences 
arc  bound  to  be  peculiar  in  a  little  time  now,  and  we 
rejoice  to  think  that  he  appears  likely  to  remain  in  office 


The  strike  at  the  docks  has  come  to  an  ignominious 
conclusion.  We  never  expected  it  to  do  anything  else, 
and  while  sorry  for  the  victims  of  the  campaign, 
especially  for  the  suffering  women  and  children,  can- 
not help  saying  that  the  lesson  was  needed  and  well 
deserved.  Labour  has  grievances,  and  nowhere  has 
the  existence  of  these  grievances  been  more  frankly  or 
sympathetically  acknowledged  than  in  The  Investors' 
Review,  but  labour  has  no  right  to  become  tyrannical 
in  its  eflforts  to  redress  these  grievances,  still  less  to 
attempt  to  victimise  the  entire  community  as  a  means 
of  securing  a  triumph.  The  representatives  of  labour, 
moreover,  put  themselves  beyond  the  pale  of  .«:ymp.ithy 
when  they  decided  to  disregard  binding  contracts  en- 
tered into  by  the  men.  It  is  no  excuse  to  say  that  these 
contracts  are  unjust,  that  the  men  were  dragged  or 
cajoled  into  them,  that  the  employers  have  always  the 
advantage  in  a  bargain,  and  so  forth.  A  bargain  is  a 
bargain,  and  if  the  banking  and  mercantile  world  were 
to  conduct  its  business  in  the  loose  fashion  follou*d 
by  labour  leaders  in  dealing  with  their  contracts  with 
employers,  we  should  soon  reach  universal  chaos.  Me" 
in  all  walks  of  life  and  in  all  departments  of  busines 
are  often  compelled  to  carry  out  unfair  arrangement- 
to  endure  losses  because  of  the  word  passed  or  th' 
document  signed  ;  why  should  working  men  be  exempt 
from  this  obligation? 


Because  of  their  contempt  for  engagements  entered 
into,  they  have  been  refused  a  hearing  by  the  em- 
ployers throughout  the  present  dispute.  The  masters 
have  said  throughout,  "  What  is  the  use  of  entering 
into  negotiations  with  men  who  do  not  r^jardany 
compact  entered  into  as  worth  the  paper  it  is  written 
upon?  "  The  employers  are  perfectly  right.  I'ntil  the 
men  ha%-e  sufficiently  disciplined  themselws  loyally  to 
fulfil  a  contr.ict  which  has  been  agrct'^l  to  by  their 
selected  representatives,  or  affirmed  by  their  \x)tr.  nesro- 
tiations  with  them  arc  altogether  useless.  Becaute 
they  have  repudiated  engagements  in  the  past,  they  mn 
defeated  now,  and  it  will  be  a  long  time  before  trade 
unionism,  especially  unKwism  in  the  ranks  of  unskiUed 
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or  half-skilled  labour,  reco\ers  from  the  blow  that  the 
strike  of  London  dockers  has  administered  to  the  in- 
terests of  labour  in  general.  It  may  also  be  some  time 
before  the  Board  of  Trade  can  recover  its  lost  prestige, 
for  it  seems  to  have  fussed  about  in  dealing  with  the 
London  dock  labour  revolt  in  a  viay  that  has  more  or 
less  disgusted  all  parties.  The  men  will  now  have  to 
return  to  work  on  the  old  terms,  or  on  no  terms,  and 
meanwhile  in  the  east  and  .south-east  of  London  hunger 
is  sapping  the  strength  of  thousands  of  women  and 
children.     It  has  been  a  bad  business  altogether. 


Much  discussion  has  arisen  with  regard  to  the  new 
rules  of  the  Stock  Exchange  limiting  and  defining  the 
scale  of  commissions  brokers  are  now  allowed  to 
charge.  There  are  complaints  in  plenty,  and  the  Stock 
Exchange  has  come  in  for  a  good  deal  of  undeservt  1 
and  sometimes  malignant  abuse,  as  well  as  been  sub- 
jected to  an  attempt  on  the  part  of  the  Daily  Mail  to 
take  away  its  business.  That,  however,  is  only  an 
amusing  interlude  which  need  not  move  members  of 
the  House  to  anger,  for  the  Daily  Mail  is  bound  to 
come  to  grief  over  its  bizarre  experiment.  We  say 
this  with  all  the  more  confidence  because  in  the  early 
days  of  The  Investors'  Review  the  question  of  under- 
taking to  do  business  for  its  clients  and  subscribers 
was  again  and  again  thrashed  out  by  us  from  every 
point  of  view.  Our  aim  was,  if  possible,  to  create  an 
honest  business  exchange  of  securities  on  fair  terms 
by  help  of  which  the  journal  might  be  completely 
emancipated  from  the  influences,  not  to  say  the 
tyranny  of,  at  any  rate,  the  less  desirable  kind  of  adver- 
tising agent.  The  conclusion,  however,  we  always 
arrived  at  was  that  no  honest  business  in  stock  and 
share  dealing  for  investors  alone  could  be  made  to  pay 
on  lower  terms  than  the  average  of  Stock  Exchange 
charges  involved,  and  that  to  do  a  speculative  business 
under  guise  of  investing  money  was  neither  desirable 
for  us  nor  likely  to  end  in  profit  to  anybody.  There- 
fore, the  idea  had  to  be  abandoned,  as  has  been  more 
than  once  fully  explained  in  our  columns.  Where  the 
conductors  of  The  Investors'  Review  could  not  see 
their  way,  we  -make  bold  to  say  that  the  Daily  Mail  is 
not  likely  to  succeed.  It  is  much  more  likely  to  make 
itself  a  laughing-stock,  and  may  even  get  badly 
smudged. 


This,  however,  is  beside  the  subject  in  hand.  Is  it 
true  that  the  new  commission  rules  of  the  Stock  Ex- 
change involve  hardship  upon  investors?  We  think 
not.  After  all,  they  do  not  seem  to  amount  to  an 
average  of  |  per  cent,  commission,  and  it  takes  a  large 
amount  of  business  and  a  great  deal  of  hard  work  to 
make  a  good  living  out  of  so  small  a  charge.  To  invest 
;£rioo,ooo  stock  would  only  mean  to  earn  ;^5oo  in  com- 
mission, and  the  broker  has  to  maintain  his  staff  and 
oHices,  to  conduct  a  large  correspondence,  to  see  to  the 
transfer  of  numberless  documents,  all  involving  a  con- 
siderable expense  and  much  time,  in  order  to  complete 
the  transactions  by  which  that  amount  could  be  earned. 
Investors,  therefore,  cannot  be  said  to  suffer  from  tne 
new  charges.  Speculators,  however,  may,  and  the 
rules  will  certainly  have  to  be  amended  in  relation  to 
the  country  broker.  Some  of  the  less  experienced 
members  of  the  London  Stock  Exchange  seem  to  think 
that  the  country  broker  could  be  and  ought  to  be 
abolished.  That  is  a  mistake  on  their  part.  The 
country  broker  has  as  much  right  to  live  as  the  London 
broker,  and  he  fulfils  a  most  useful  function.  It  ought, 
therefore,  to  be  the  aim  of  the  London  Stock  Exchange 
to  sustain  the  country  broker  as  one  of  its  best  and 
surest  sources  of  business,  and  no  doubt  in  this  resptrct 
a  change  will  be  made. 


Possibly  also  the  charge  levied  jpon  Colonial  in- 
scribed stocks  may  have  to  be  modified ;  at  any  rate,  a 
"  Colonial  Banker  "  writing  in  Thursday's  Times  does 
not  hesitate  to  threaten  that  if  the  new  rules  are  not 
modified  so  as  to  give  relief  in  the  way  of  lower  com- 
missions to  the  dealers  in  colonial  securities,  an  inde- 
pendent association    for  bankers   and    insurance  com- 


panies devoted  to  the  exchange  or  purchase  and  sale 
of  their  holdings  of  stocks  may  come  into  being  and 
obviate  the  necessity  to  pass  bargains  through  the 
House."  The  Stock  Exchange  wants  no  rival,  and 
ought  nc^  to  l.^\  itself  open  to  the  possibility  of  a  serious 
one  coming  into  existence.  Because  this  is  so,  we  have 
all  along  doubted  much  the  expediency  of  drawing  up 
hard  and  fast  rules  as  to  commissions  and  the  conduct 
of  business  within  the  market,  but  now  that  they  have 
been  established  the  committee  will  be  wise  in  giving 
heed  to  complaints  and  warnings,  even  to  threats  and 
to  comic  efforts  at  competition  such  as  that  started  by 
the  Daily  Mail  in  the  headlong  zeal  of  its  profound 
ignorance,  so  that  it  may  modify  in  good  time  its  regu- 
lations with  a  view  to  the  retention  of  its  business. 


What  is  most  comforting  to  us  in  the  vigorous  speech 
of  Sir  Marcus  Samuel  at  the  meeting  of  the  "  Shell  " 
Transport  and  Trading  Co.,  Ltd.,  is  his  account  of  the 
defeat  of  the  Standard  Oil  Co.  For  monopolies  per  se  we 
have  no  rooted  hostility,  but  for  this  maleficent  would- 
be  monopoly  we  have  nothing  but  downright  contempt 
and  disgust.  Last  year  it  followed  its  usual  tactics — 
wreck  first,  destroy,  no  matter  by  what  knaveries  and 
brutalities,  and  then  absorb — in  trying  to  cut  into  the 
business  of  the  "  Shell  "  Co.  and  its  Dutch  associate 
in  Java.  It  set  to  work  deliberately  to  destroy  prices 
out  there,  and  "  its  policy,"  said  Sir  Marcus,  "  carried 
out  over  the  entire  domain  in  which  we  trade,  has  re- 
sulted in  receipts  from  our  joint  companies  ^£"660, 000 
less  last  year  than  in  the  preceding  year."  But  the 
"  Shell  "  group  could  stand  that  and  come  out 
triumphant.  A  similar  course  was  adopted  with  petrol 
here,  and  in  spite  of  the  fact  that  the  Government  had 
placed  a  duty  of  3d.  per  gallon  upon  it,  the  price  was 
kept  down  by  the  Standard  Oil  gang  to  is.  per  gallon 
up  to  the  end  of  last  year.  For  all  that,  the  "  Shell  " 
Co.  was  able  after  writing  off  the  "  enormous  sum  of 
;^922,ooo,"  nominally  for  depreciation,  but  really  to 
extinguish  all  sums  spent  on  capital  account  during  the 
year,  to  give  its  shareholders  a  20  per  cent,  dividend, 
with  ;£J'294,985  left  to  carry  forward.  The  Standard 
Oil  opposition  is  not  yet  destroyed,  but  it  is  satisfactory 
to  record  a  defeat  in  one  part  of  the  world,  so  complete 
and  doubtless  to  it  so  costly.  It  will  be  beaten  else- 
where, time  given,  and  we  hope  public  opinion  will' 
soon  be  enlightened  enough  in  this  country  to  deprive 
it  of  the  liberty  to  kill  our  population  by  its  low  flash 
oil.  Naturally,  with  such  a  record  for  the  past  year. 
Sir  Marcus  Samuel  is  full  of  confidence  for  the  present 
one.  Already  an  interim  dividend  at  the  rate  of  10 
per  cent,  per  annum  has  been  distributed,  and  since 
prices  have  become  normal  and  profits  "  most  satisfac- 
tory," there  is  good  reason  to  believe  that  1912  will  be 
what  is  called  a  "  record  "  year  in  the  history  of  the 
"  Shell  "  Transport  and  Trading  Co. 


Somebody  has  sent  us  the  balance-sheet  and  state- 
ment of  accounts  of  general  funds  issued  by  the  Salva- 
tion Army  for  the  year  ended  September  30,  IQIJ- 
There  are  long  columns  of  figures  in  this  exhibit,  but  it 
cannot  be  said  that  they  embody  a  full  record  of  the 
Army's  financial  affairs,  that  all  the  funds  of  every 
description  received  by  it  are  accounted  for.  Looked 
at  from  merely  a  business  point  of  view,  the  Salva- 
tion Army  cannot  be  described  as  a  paying  undertak- 
ing, but  its  "  self-denial  fund  "  appears  to  keep  it 
going.  What  we,  however,  are  most  interested  in  is 
the  item  "  loans  upon  mortgage,  including  accrued 
interest,"  which  appears  first  on  the  liabilities  side  of 
the  balance-sheet,  and  amounts  to  ;£'542,842.  In  addi- 
tion to  this  there  are  loans  for  fixed  periods,  also  in- 
cluding interest,  amounting  to  ;^g4,304,  so  that  in  all 
the  debt  carried  by  the  "  army  "  exceeds  ;^637,ooo. 
Against  this  freehold  and  leasehold  property,  includ- 
ing additions  valued  at  ;^48,o8o,  made  in  the  past 
year,  and  ;^ii,094  representing  freehold  estate  in  Aus- 
tralia, acquired  presumably  within  the  same  period, 
shows  a  value  of  ^1,179,748,  and  in  addition  there  is 
£^^7'557  o^  investments  representing  the  reserve  and 
sinking  funds,  said  reserve  figuring  among  the- 
liabilities  9t  ;^222,870.      Now  we  should  like  to  know 


June  22,  1912. 


XEbe  Jnvestors*  IRevfew. 


881 


who  valued  this  freehold  and  leasehold  property,  in 
whose  names  it  is  held,  and  who  found  the  money 
lent  upon  the  mortgages.  Is  the  bulk  of  the  Salva- 
tion Army  industrial  insurance  fund,  as  well  as  of  the 
deposits  in  the  Salvation  Army  bank,  put  away  in  these 
freehold  and  leasehold  estates?  Perhaps  the  control- 
lers, and  in  a  sense  proprietors,  of  the  Salvation  Army 
undertaking-  will  throw  some  light  upon  these  points. 
It  is  not  pleasant,  apart  altogether  from  such  ques- 
tions, to  find  an  enterprise  ostensibly  carried  on  for 
the  purposes  of  undiluted  benevolence,  labouring  under 
an  enormous  debt  such  as  the  balance-sheet  shows. 
Apart  from  the  debts,  the  "  army"  would  appear  to  have 
become  possessed  of  ;^507,452  of  funds,  so  that  the 
margin  on  the  mortgages  may  be  good  enough,  but 
we  should  like  to  be  sure.  Its  income  last  year  seems 
to  have  aggregated  about  ;^3i,200,  which  is  the 
amount  added  to  the  liabilities.  Against  that  income 
we  have  a  trade  headquarters  fund  of  ;^23,38g,  and 
sundry  Colonial)  and  foreign  territories  funds  of 
;^i3,377,  while  there  are  debtors  to  the  concern  owing 
;^24,696.  We  can  throw  no  light  upon  these  figures 
by  help  of  the  statements  published,  but  even  the 
balance-sheet  of  the  so-called  "  trades  department  " 
is  not  an  illuminating  one,  and  we  cannot  quite  make 
out  from  it  whether  the  businesses  carried  on  yield 
•profit  or  loss. 

The  Argentine  Tobacco  Co.,  which  was  formed  in 
November  last  to  amalgamate  twelve  of  the  leading 
firms  of  tobacco  and  cigarette  manufacturers  in 
Argentina,  is  already  proposing  to  increase  its  capital 
to  ;^i,963,330  by  the  creation  of  277,500  ;^i  prefer- 
-ence,  555,000  los.  ordinary,  and  555,000  is.  deferred 
shares.  Negotiations  have  recently  been  concluded  for 
the  acquisition  of  seven  more  undertakings,  of  which 
four  are  in  Buenos  Ayres,  and  the  others  in  Rosario, 
Santa  F^,  and  Cordobii.  The  proceeds  of  the  new 
capital  will  be  applied  in  payment  of  the  cash  portion 
of  the  purchase  price  of  these  businesses,  in  the  com- 
pletion of  the  purchase  and  further  extension  of  the 
Uspallata  factory,  and  in  the  provision  of  further 
working  capital.  Should  the  proposed  increase  of 
capital  be  sanctioned  the  directors  will  issue  at  once 
;^372,750,  of  which  106,400  ordinary  shares  will  be 
allotted  to  the  vendors  in  part  payrrjent,  and  177,500 
preferred  and  248,600  ordinary  shares  will  be  offered 
at  par  to  existing  preferred  and  ordinary  shareholders. 
Messrs.  Emile  Erlanger  and  Co.  have  been  granted 
the  right  to  subscribe  for  the  deferred  shares  in  con- 
sideration of  their  undertaking  to  guarantee  the  sub- 
scription of  the  proposed  issue.  They  will  also  receive 
the  proceeds  for  services  rendered,  the  remuneration 
of  their  agents  and  expenses  incurred,  but  have  agreed 
to  give  all  allotters  of  the  new  shares  the  right  to  sub- 
scribe for  one  deferred  share  in  respect  of  every  ;^5 
nominal  new  capital  subscribed. 


It  is  with  regret  that  we  have  to  record  the  winding 
up  of  the  Ceyfon  Co.  of  Pearl  Fishers,  Ltd.,  which 
started  with  such  brilliant  prospects  onlv  a  few  years 
ago.  Disappointment  has  attended  its  efforts  one  may 
say  from  the  .second  year  of  its  existence,  and  now  it 
is  to  be  wound  up.  Happily,  the  shareholders  are  not 
to  be  called  upon  to  find  the  balance  of  2s.  6d.  per 
share  for  which  they  were  liable.  They  owe  this  de- 
liverance to  the  leniency  of  the  Ceylon  Government, 
which  has  refrained  from  taking  advantage  of  its  full 
rights  under  the  lease.  Had  it  done  that  it  could  have 
demanded,  not  only  the  ^holc  of  the  assets  of  the 
undertaking,  but  the  uncalled  capital  as  well.  Instead 
of  doing  this  the  Government  has  agreed  to  cancel  the 
lease  and  to  forego  the  payment  of  the  current  year's 
rent,  which  would  have  amounted  to  about  ;£^2'i,ooo, 
in  consideration  of  the  company  handing  over  to  it  the 
plant,  machinery,  vessels,  buildings,  &c.,  together  with 
the  investment  in  Ceylon  3  per  cent,  stock  valued  in  the 
last  published  balance-shoot  at  jC9<-i°Fi-  -'^H  'he  money 
paid  up  is  therefore  gone,  and  shareholders  can  only  be 
thankful  that  they  escaped  payment  of  the  final  2s.  6d. 
callable.  The  cash  balance  in  London  at  the  date  of 
the  circular,  June  13,  is  ;£"3,585,  and  the  liabilities  will 


amount  at  the  end  of  June  to  about  ;£r7,700.  The  calls 
outstanding  amount  to  ;^2,545,  and  prompt  action  is 
taken  to  recover  the  money.  Meantime  an  extraordi- 
nary meeting  of  the  company  will  be  held  on  the  22nd 
inst.  to  approve  of  the  arrangements  entered  into. 

May  we  hope  that  the  latest  compact  entered  into 
with  Nicaragua  by  its  creditors  will  be  kept?  We 
shall  try  to  believe  it,  and  it  is  of  good  augury  that 
-Messrs.  Brown  Brothers  and  Co.  and  Messrs.  J.  and 
VV.  Seligman  have  been  engaged  in  its  elaboration  on 
behalf  of  the  Republic.  Nicaragua  can  pay,  and,  given 
orderly  government,  doubtless  would  pay  always,  even 
though  from  some  points  of  view  the  load  laid  upon 
her  is  onerous  enough.  But  the  country's  resources  arc 
great,  and  it  is  in  the  intere.sts  of  the  people  that  faith 
should  be  kept  with  the  public  creditor  at  all  costs, 
because  by  this  course  alone  can  it  become  possible  for 
Nicaragua  to  attract  the  capital  necessary  to  develop 
these  resources.  Undeveloped,  and  Nicaragua  con- 
tinues a  semi-barbarous  country,  whereas  the  path  of 
good  faith  and  strict  adherence  to  engagements  leads 
to  a  higher  plane  of  civilisation  and  order  within  the 
State,  l^e  meeting  of  creditors  held  at  the  Council 
of  Foreign  Bondholders  on  Thursday  ratified  the  agree- 
ment which  provides  for  the  redemption  of  the  existing 
debt  at  93,  94,  95,  or  par,  according  as  the  large 
new  loan  out  of  the  proceeds  of  which  they  are  to  be 
paid  of  is  issued  within  two,  four,  five,  or  above  six 
years.  Interest  is  meantime  to  be  reduced  from  6  per 
cent,  to  5,  and  the  lien  on  the  Customs  revenue  made 
absolute,  all  assignments  of  other  revenues  being 
surrendered.  The  bargain  looks  creditable  to  all 
concerned,  and  not  least  to  Mr.  Cooper,  the  Secretary 
of  the  Council.  Bonds  should  now  be  deposited  against 
certificates,  in  order  that  the  compact  may  become 
operative.  The  January  coupon  defaulted  upon  is  to 
be  paid  at  the  full  6  per  cent,  rate  out  of  the  proceeds 
of  the  1909  loan. 

The  secretary  to  the  London  General  Omnibus  Co., 
Ltd.,  writes  as  follows  :— "  I  beg  to  inform  you  that 
immediate  steps  are  to  be  taken  for  the  liquidation  and 
reconstruction  of  this  company  consequent  upon  the 
acquisition  of  ninety-four  per  cent.  (94  per  cent.)  of  the 
ordinary  stock  of  the  company  by  the  Underground 
Electric  Railways  Co.  of  London,  Ltd.  As  part  of  the 
scheme  of  reconstruction  an  interim  dividend  of  ten  per 
cent.  (10  per  cent.),  free  of  income-tax,  has  been  de- 
clared, and  will  be  paid  on  Wednesday,  the  26th  inst. 
The  transfer  books  of  the  ordinary  stock  of  the  com- 
pany will  be  closed  on  the  24th  and  25th  inst.  for  the 
purpose." 

What  to  do  About  the  Insurance  Act. 

Work  it,  of  course;  obey  the  law,  in  short.  It  is 
a  bad  law,  clumsily  drafted,  full  of  crotchets,  of  im- 
possible penalties,  actuarially  rotten;  in  our  opinion, 
unworkable.  But  it  has  been  passed  in  due  form  by  the 
Legislature,  and  it  is  therefore  the  duty  of  all  good 
citizens  to  do  their  best  to  obey  it.  The  breakdowTi 
will  arrive  through  the  working  of  the  law  or  the 
attempt  to  work  h,  not  through  sulks,  sporadic  efforts 
at  defiance  and  such  like.  Obey  the  law  then,  and  un- 
less  we  are  mistaken  alike  in  our  knowledge  of  human 
nature  and  in  our  estimate  of  the  probable  conse- 
quences of  the  measure,  the  Government  of  the  day, 
be  it  that  of  Mr.  .Asquith  or  another,  will  be  the  first 
to  clamour  for  such  changes  in  its  character  and  scope 
as  may  amount  to  its  abolition.  _ 

We  loathe  the  law.  The  cant  with  which  its  tntxp- 
tion  and  elaboration  are  surrounded  is  as  disgusting 
to  the  enlightened  humanitarian  as  its  economic  reck- 
lessness. It  represents  a  triumph  of  the  wont 
side  of  Nonconformist  ethics,  the  snivelling  "  «k» 
good  to  vour  neighbour  with  other  people's 
money  "  side,  and  it  is  the  outcome  of  an 
ignorance  of,  and  contempt  for,  genuine,  endur- 
ing humanitv — for  elevating  reforms — which  simply 
appals  all  who  behold.  As  a  political  corruption 
fund,  the  "  fourpence  "  found  by  the  taxpayer  mav  be 
effective  for  a  time  in    retaining    the    present  offic*- 
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holders  in  their  places,  but  if  so  that  will  only  mean  a 
degradation  of  British  politics  to  the  level  revealed  by 
the  traffic  in  consciences  (?)  now  visible  at  Chicago. 
Perhaps  under  the  surface  our  political  morals  are 
already  not  far  from  those  of  Chicago,  but  superficially 
we  look  less  frankly  venal,  and  there  is  still  room  for 
the  average  elector  to  live  in  the  belief  that  he  and  his 
party  leaders  are  actuated  by  high  principles  and  an 
ambition  to  labour  for  the  welfare  of  the  nation.  By 
and  by  there  will  be  no  such  room  if  the  malingerers' 
law  of  Mr.  George  remains  long  on  the  Statute-book. 

From  the  practical  side  it  is  a  law  that  promises  to  be 
injurious  to  both  employer  and  employed,  and  one  of 
its  consequences  will  surely  be  less  work  for  the  un- 
skilful. Some  businesses  will  be  able  to  bear  the  extra 
charges  now  to  be  imposed  and  live  ;  many  will  not, 
and  once  a  business  is  defeated  in  the  conflict  for  exist- 
ence the  Insurance  law  will  operate  with  deadly  effect 
in  preventing  it  from  getting  afoot  again.  The  ful- 
filling of  the  law  will  thus  produce  the  unemployment  it 
is  supposed  to  be  designed  to  relieve. 

For  never  forget  that  the  entire  charge  to  be  im- 
posed, be  it  ;^35,ooD,ooo  or  ;^55, 000,000,  is  new  taxa- 
tion. The  practical  sense  of  the  community  will  soon 
enable  it  to  find  other  ways  of  fulfilling  the  law  on  its 
stamp-licking  side,  and  in  households  that  solution  will 
probably  be  found  in  an  addition  to  the  wages  paid 
equal  to  the  whole  amount  payable  by  employer  and 
employed.  This  addition  may  not  on  the  average 
amount  perhaps  to  more  than  employers  now  volun- 
tarily contribute  to  the  welfare  of  their  household  ser- 
vants in  the  way  of  sick  leave  and  sustenance,  medical 
attendance,  &c. ,  but  it  will  be  a  tax  henceforth,  and 
as  such  a  thing  hated,  destructive,  therefore,  to  the 
more  or  less  humane  relations  now  subsisting  between 
householders  and  their  domestics.  All  charity  under  the 
new  law  will  tend  to  become  official,  and  therefore  de- 
moralising, tending  to  corruption.  Nevertheless,  the 
law  must  be  obeyed  to  the  pampering  for  a  time  of 
all  who  have  Smaller  incomes  than  ;£ri6o  a  vear ;  to 
the  impoverishment  of  the  lower  middle  class,  on  whom 
the  law  will  impose  the  double  burden  of  succouring  the 
poor  and  augmenting  the  riches  of  the  already  wealthy. 
It  is,  in  short,  an  ill-considered  law  conceived  in  a  spirit 
of  canting  humanitarianism,  and  carried  out  in  com- 
plete disregard  of  the  genuine  interests  of  the  working 
classes ;  of  everybody  but  the  goody-goodv  politician. 


Progressive  Trade   with  Minor 
Countries. 

The  close  attention  which  is  now  being  paid  from 
political  motives  to  the  expansion  and  direction  of 
trade  of  the  large  and  wealthy  countries  of  the  Old  and 
New  Worlds  tends  inevitably  to  divert  interest  from 
what  is  occurring  in  some  of  the  less  well-known  terri- 
tories, some  of  which  are  assuming  an  altogether  new 
importance  in  the  trade  of  the  United  Kingdom,  and 
whttse  possibiiWeis  it  therefore  behoves  enterprising 
merchants  to  study.  Among  such  are  Roumania,  Bul- 
garia, Persia,  Java,  and  Cuba.  Beyond  the  fact  of 
their  rapidly  increasing  commerce,  there  is  no  point  of 
conineofciQ.n  between  these  countries,  but  for  the  sake  of 
convenience  we  put  their  imports  from  and  exports  to 
this  country  in  tabular  form  : — 

Imports  into  the  United  Kingdom. 
In  Thousands  of  £, 


From 


Roumania 
Bulgaria     . 

Persia 

Java 

Cuba   


1906. 


2,808 
247 
482 
970 

1.453 


1911. 


6,595 
318 

693 
4.653 

I,2q8 


First 

Quarter, 

1911. 


712 

37 
100 

339 

308 


First 

Quarter, 

iqi2. 


1.379 
426 

323 
1.997 

655 


Exports 

FROM    THE 

United  Kingdom. 

To 

1906. 

igii. 

First 

Quarter, 

1911. 

First 

Quarter, 

1912. 

681 
257 
159 
956 
462 

912 

341 
205 

I.H3 

579 

Bulgaria 

567          942 

479           824 

2.924        4.543 

I  863        *>  '''>'' 

Persia 

Cuba   

Each  of  the  above  countries  shows  a  very  great  expan- 
sion of  trade,  and  if  comparison  is  made  between  the 
last  two  columns  it  will  be  apparent  how  rapid  the  pro- 
gress has  been  during  the  past  year.        Most   notable 
are  the  increases  in  the  case  of  Roumania  and  Java. 
From  1906  to  191 2  imports  from  Roumania  have  risen- 
from  under  the   three  million  level  to  the  six  million 
level,    and  exports   to   Roumania   from  under   two    to 
nearly  four  millions.      Petroleum  oil  has  a  large  share 
in  the  increase  of  imports,  and  maize  has   risen  from 
;^4oo,ooo  to  ;^i, 497,000  in   1910.     The  principal   in- 
creases in  exports  are  in  coal  and  iron  and  steel  manu- 
factures.    The  Bulgarian  trade  is  smaller,  but  in  both 
imports  and  exports  has  risen  to  well  over  the  million 
level,    the    increases    in    our  exports  being    mainly  in 
machinery  and  iron  and  steel  manufactures.     The  Per- 
sian trade  is  remarkable  in  two  respects,  both  for  ita 
severe  fluctuations  according  to  the  state  of  govern- 
ment  or  lack  of  government  prevailing    in    that    tor- 
mented country,  and  for  the  fact  that  though  our  im- 
ports are  large,  little  or  none  of  them  are  retained  for 
consumption  in  Great  Britain.     In   1910,  for  example, 
;^449,ooo  of  Persian  produce  were  imported,  but  only 
;^Soo  retained.     Exports  to  Persia  were  in  1911  nearly 
double  what  they  were  in   1906,   and  the  expansion  is 
being    maintained.       Cotton    piece-goods,    machinery, 
and  manufactures    of  copper  and  iron  and  steel  bulk 
largely  in  the  increase.      Imports  from  Java  have  mul- 
tiplied about  fivefold  up  to  last  year,  and  again  nearly 
sixfold   since   the  first  quarter    of    191 1.        Unrefined 
sugar  has  risen  from  ;^ig7,ooo  to  ;^t,6o5,oc)o  in  1910, 
and  tea  from  ;^328,ooo  to  ;^495,ooo.      Exports  to  Java- 
may  well  touch  five  millions  this  year,  from  three  mil- 
lions six  years  ago,  and  here  machinery,  manures,  and 
iron    and    steel    manufactures   have    been   most  pros- 
perous.    The  expansion   of  trade  with    Cuba  has   not 
been  quite  so  great  as  in  the  other  cases,  but  is  worthy 
of  mention  in  view  of  the  reciprocity  treaty  which  that 
country  has  with  the  United  States,  and  which,  it  was 
thought  by  some,  would  result  in  a  steady  diminution 
of   our   exports.     Yet   both    imports  and  exports   are 
increasing  in   a  very  satisfactory  way.        Once  .again 
machinery  accounts   for  much  of  the   increase   of  ex- 
ports, and  unrefined    sugar    and    molasses    imported' 
have   shown   a   phenomenal    rise,  while  manufactured 
cigars  have  fallen  from  ;^i,2i6,oc)0  to  ^857,000. 

The  nature  of  the  exports  to  the  above  countries  js  a 
sufficient  index  of  their  increasing  industrial  pros- 
perity. While  increasing  their  exports  of  foodstuffs 
and  raw  materials,  they  are  importing  in  exchange 
more  of  the  machinery  of  industry.  Very  different  is 
the  case  of  Brazil.  With  the  sharp  rise  in  the  value 
of  rubber  and  coffee,  the  figures  of  the  trade  of  Brazil 
rose  to  unprecedented  heights  in  1910,  since  when  they 
have  again  fallen,  tho'Ugh  not  to  the  old  level  : — 
Trade  of  Brazil  with  the  United  Kingdom. 
(ooo's  omitted.) 
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The  imports  of  caoutchouc  alone  rose  nearly  five  mil- 
lions, and  unrefined  sugar  and  coffee  more  than 
doubled  up  to  1910.  k  great  access  of  prosperity  came 
to  Brazil,  and  she  was  enabled  to  buy  more  from 
abroad.  Her  imports  from  Great  Britain  of  arms  and 
ammunition  rose  from  ;^32,ooo  to  ;^205,ooo,  and  of 
ships  and  boats  from  ;^232,ooo  to  ;^5,278,ooo,  practi- 
cailly  all  of  the  latter  being  war  vessels.  The  contraist 
between  Brazil  and  the  other  nations  we  have  dealt 
with  is  an  object-lesson  in  the  respective  dissipation- 
and  conservation  of  increased  prosperity. 


A  branch  of  the  National  Provincial  Bank  of  England,  Ltd.,  has 
been  opened  in  the  Tuesday  Market  Place,  King's  Lynn  ; 
manager,  Mr.  H.  F.  Watson. 

Messrs.  Dunn,  Fischer  and  Co.,  have  received  a  further 
remittance  of  ;f  2, 000,  on  account  of  the  Republic  of  Costa  Rica 
refunding  loan  of  1911  for  /2, 000, 000,  in  respect  of  half-year 
ending  July  1  of  next  year. 
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Mexican  Light  and   Power  Co.,  Ltd., 
and  Mexico  Tramways  Co. 

Little  or  no  traces  of  "  revolutions  "  are  to  be 
found  in  the  reports  either  of  the  Lijjht  and  Power 
Co.  or  of  tTie  Mexico  Tramways  Co.,  by  which 
the  Light  company  is  governed,  covering  the  year 
191 1.  The  Power  company  earned  gross  $7,066,855, 
or  $76,456  more  than  in  the  preceding  year, 
but  as  working  expenses  and  maintenance 
took  $258,126  more  at  $2,226,899,  the  nett 
revenue  of  $4,839,956  transferred  to  the  head 
office  in  Toronto  is  $181,670  down.  That  is  practically 
no  decrease  at  all,  for  the  balance  of  $745,848  brought 
forward  was  $596,462  better,  so  that  in  the  end  the 
divisible  total  of  $1,997,527  available  after  paying  all 
expenses  and  fixed  charges  is  $227,524  better.  The 
directors  are  accordingly  able  to  maintain  the  dividends 
at  7  per  cent,  on  the  preferred  and  4  per  cent,  on  the 
ordinary  shares,  and  to  place  $50,000  to  the  reserve, 
raising  it  to  $427,884.  The  balance  then  left  to  carry 
forward  will  be  $238,281  higher  at  $984,127.  The 
company's  business  has  steadily  increased  during  the 
year,  and  its  gross  earnings  were  over  $2,600,000 
larger  than  for  1907.  Within  the  same  period  ex- 
penses have  risen  by  less  than  $250,000.  Presumably 
depreciation  is  adequately  provided  for,  but  only 
$129,500,  or  $7,000  less  than  a  year  ago,  is  set  down 
against  this  in  the  accounts  as  published.  No  doubt 
the  enterprise  is  so  new  as  to  render  any  excessive 
provision  unnecessary,  still,  as  the  mortgage  and 
other  debts  of  the  company  now  amount  to  about 
$27,000,000,  both  bond  and  stock  holders  have  reason 
to  be  curious  up)on  this  point.  It  is  most  satisfactory 
to  be  able  to  say,  as  the  directors  do,  that  the  revolu- 
tionary disturbances  which  occurred  in  Mexico  during 
last  year  caused  no  appreciable  damage  to  the  com- 
pany's property.  Some  lamps  were  broken  by  unruly 
crowds  on  a  few  occasions,  and  that  was  all.  There 
is  every  indication  that  the  business  will  continue 
to  increase.  In  the  Pachuca  district  the  electric 
requirements  of  the  miningcompanics  appear  certain  to 
expand  now  that  a  regular  supply  of  electric  energy  can 
be  counted  on.  This  supply  now  seems  to  be  assured, 
for  during  the  year  the  Nexapa  reservoir  was  com- 
pleted and  good  progress  made  with  the  Tenago  reser- 
voir, while  several  rivers  in  the  Necaxa  watershed  are 
being  diverted  into  the  company's  reservoirs  there. 

Equally  satisfactory  are  the  figures  of  the  controlling 
tramways  company,  whose  nett  revenue  in  gold 
amounted  to  $1,383,530,  a  decline  of  only  $33,773  on 
the  figure  of  the  previous  year,  and  as  the  balance 
brought  forward  is  $193,950  up  at  $2,027,597,  the 
board  has  been  able  to  pay  four  quarterly  dividends 
at  the  rate  of  7  per  cent,  for  the  year  as  against  two 
at  6  per  cent,  and  two  at  7  per  cent,  for  the  preceding 
year.  They  have,  however,  placed  only  $86,913  to 
reserve,  or  $163,087  less  than  the  assignment  of  a  year 
ago.  Even  so  the  reserve  is  now  $2,600,000,  exclu- 
sive of  the  balance  of  $786,566  left  to  carry  forward, 
which  itself  is  $142,500  better.  The  ratio  of  working 
expenses  to  gross  income  fell  off  0.49  to  48.57  per 
cent.  Nothing  serious  resulted  to  this  company  either 
from  the  revolutionary  troubles.  During  the  whole 
year  gross  receipts  showed  satisfactory  monthly  in- 
creases. The  company's  system  now  consists  of  195 
miles  of  single  line,  of  which  175^  miles  are  operated 
by  electricity  and  19^  miles  by  mules.  Last  year  the 
electric  traction  increased  by  nearly  17  miles,  and  the 
mule  track  reduced  by  nearly  two  miles.  A  new  line 
between  Micoac  and  the  City  of  Mexico  through  the 
Calonia  de  \'alle  has  been  put  into  operation  during 
the  year,  opening  up  an  attractive  residential  district, 
and  construction  has  been  begun  by  the  company 
under  its  concessions  of  suburban  lines  to  Puebla  and 
Toluca.  .\bout  seven  miles  of  each  line  will  be  com- 
pleted during  the  current  year.  The  electrification  of 
the  Tlalnepantla  and  Santa  Fc  mule  lines  will  also  be 
cai-ried  out  as  part  of  the  Toluca  enterprise.  .Ml  the 
property  has  been  maintained  in  excellent  condition 
and  repair,  $m76i,276  having  been  expended  for  the 
purpose  during  the  year. 
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Progress  -with  both  these  undertakings,  which  wc 
presume  will  one  of  these  days  be  fused  in  one  com- 
pany, -would  thus  appear  to  have  been  entirely  sativ- 
factory  during  191 1.  It,  however,  is  progress  that 
still  involves  large  outlays  of  money,  and  probably  (or 
some  years  to  come  the  additions  to  the  capital  account 
will  be  frequent  and  onerous.  We  hope  it  may  be 
possible  to  find  part  of  the  money  through  issues  of 
shares,  because  it  is  a  mistake  to  provide  all  the  capital 
required  by  creating  debt.  The  Light  and  Power  Co., 
for  instance,  owed  $16,465,667  gold  on  December  31 
last,  $4,866,667  having  been  added  to  its  total  debt 
during  the  year.  Its  floating  debt  was  decreased  only 
by  $904,185  through  this  increase,  and  amounted  to 
$9,917,000,  so  that  in  all  its  debt  funded  and  ftoating 
was  about  $26,383,000.  At  the  same  time,  the  Tram- 
ways compxany  showed  a  debt  of  $15,083,333  besides 
$2,107,286  due  on  current  loans  and  as  accounts  pay- 
able. Adding  all  these  items  together  wc  arrive  at  up- 
wards of  ;^8,ooo,ooo  sterling  as  the  amount  for  which 
these  enterprises  are  mortgaged.  In  qll  probability 
both  enterprises  will  be  able  to  fully  provide  for  this 
debt  and  in  time  to  pay  it  off,  but  they  are  only  in 
the  beginning  of  their  career,  and  the  security  they 
offer  will  be  all  the  more  solid  if  dividends  are  kept  at 
moderate  figures,  and  large  sums  drawn  from  revenue 
to  meet  maintenance  and  depreciation,  at  the  same 
time  that  debt  is  kept  down  and  fresh  capital  provided 
as  much  as  may  be  by  issues  of  shares. 


The  Week's  Hints. 

A  subscriber  in  Costa  Rica  writes  thus :  "I,  as 
you  know,  am  a  very  careful  reader  of  The  Investors' 
Review,  and  no  part  interests  me  more  than  what 
appears  in  'The  Week's  Hints.'  I  think  if  you  will 
investigate  the  affairs  of  the  Costa  Rica  Railway  you 
may  feel  justified  in  recommending  its  debentures  and 
ordinary  stock  to  your  readers."  This  reads  almost 
like  a  reproach.  Have  we  not  been  these  years  back 
advising  people  to  buy  these  debentures  and  shares? 
We  mentioned  the  shares  as  long  ago  as  in  August, 
1909,  when  the  price  was  33,  and  we  agree  now  with 
our  correspondent  in  regarding  all  the  debenture  issues 
of  the  railway  as  good  to  buy  and  hold.  There  are  four 
issues,  and  none  of  them  can  be  got  under  par,  but  the 
two  6  per  cent,  issues,  ranking  below  the  two  small 
prior  lien  5  per  cent,  issues,  can  be  obtained  at  just 
par,  allowing  for  the  accrued  interest  in  the  price,  and 
they  are  very  good  investments.  The  shares,  too,  at 
49  or  thereabouts  for  the  ;^ioo  share  are  still  worth 
picking  up,  and  should  do  well  for  holders.  Not  only  is 
Costa  Rica  a  "white"  State,  possessing  an  orderly 
Government,  but  it  is  being  looked  after  by  the  United 
Fruit  Co.,  of  Boston,  and  by  the  wise  and  far-seeing 
Mr.  Minor  C.  Keith,  a  name  long  of  good  repute  in 
Central  and  South  .\mcrica.  It  also  lies  contiguous  to 
Panama  on  the  north,  and  must  benefit  first  and  most 
from  the  opening  of  the  Panama  Canal.  All  Central 
and  South  .American  States  are  to  profit  from  the  com- 
pletion of  that  great  undertaking,  and,  therefore,  it 
would  be  prudent  for  moneyed  people  to  get  ready, 
not  merely  to  profit  by  the  "  booms  "  to  come  in  that 
part  of  the  world,  but  to  provide  the  capital  whereby 
new  railways  may  be  built,  new  industries  initiated, 
and  civilising  and  enriching  influences  brought  to  bear 
for  the  elevation  of  populations  too  long  neglected  and 
despised. 

The  small,  half  embryo.  States  of  Central  .Vmeriia 
have  been  cursed  and  hampered  for  nearly  two  genera- 
tions bv  the  evil  reputation  bestowed  upon  thetn  in 
the  evil  days  of  the  early  seventies  of  last  centun. 
when  the  scum  of  European  loan-mongers  and  others, 
misled  by  love  of  quick  gains,  beguiled  their  Govern- 
ments into  sanctioning  loans  from  which  little  or  no 
benefit  was  received.  But  the  day  of  their  awaken- 
ing is  near,  and  the  reward  of  enlightened 
enterprise  in  that  part  of  the  world  promises  to  be 
great  ere  many  years  arc  p.ist.  M  present  the 
Yankees  are  looking  to  reap  all  the  reward.  They  are 
not  equal  to  that,  though  they  can  and  will  do  much 
to  fight  both  German  enterprise  and  our  own. 
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The  correspondent  referred  to  goes  on  to  say  that 
he  understands  investors  in  London  "  are  always 
anxious  as  to  what  might  happen  in  the  event  of  the 
Northern  Railway  Co.  of  Costa  Rica  throwing  up  the 
lease  of  the  Costa  Rica  Railway  Co."  There  need  be 
no  fear  on  this  account,  he  states,  since  the  leasing 
of  the  Costa  Rica  Railway  Co.  gave  the  United  Fruit 
Co.  an  entire  monopoly  of  the  fruit  business  in  the 
Republic,  rendering  competition  impossible.  Moreover, 
amalgamation  of  the  two  railways  is  in  his  opinion 
sure  to  be  arranged.  There  are  other  railways  in 
Central  America  in  which  Mr.  Keith  and  his  associates 
are  interested,  including  the  Guatemala  Railway  Co., 
and  possibilities  attend  the  future  of  all  of  them,  as 
we  said  at  least  three  years  ago. 


American  Business  Notes. 

All  absorbing  as  the  political  conflict  in  the  United 
States  has  become,  it  was  to  be  expected  that  Wall 
Street  would  offer  little  to  comment  upon  this  week. 
Dealings  there  have  shrunk  to  minute  dimensions,  and 
when  the  conventions  to  select  candidates  for  the  Pre- 
sidency have  done  their  work  and  disappeared  into 
welcome  oblivion  there  will  still  be  little  motive  for 
high  play.  Not  only  will  the  political  wrangle  continue 
until  next  November  with  a  growing  din  and  seem- 
ingly also  a  growing  insincerity,  but  the  light  and 
shade  of  crop  reports  will  contribute  to  hesitancy. 
These  reports  vary  almost  from  day  to  day,  and  it  is 
at  present  much  too  early  to  forecast  what  the  coming 
harvest  is  to  be  either  in  cereals  or  in  cotton.  None  the 
less  will  the  amateur  and  official  estimates  play  their 
part  in  hindering  or  stimulating  such  feeble  specula- 
tion as  can  be  set  going,  and  in  the  meantime  the 
urgency  of  demands  for  money  is  likely  to  increase. 

Last  week's  bank  and  finance  trust  averages  showed 
extensive  expansions  in  credit,  which,  if  continued, 
would  soon  bring  the  New  York  money  market  into  a, 
tight  corner,  but  they  may  not  be  continued.  The  loan 
average  of  the  Clearing  House  credit  establishments 
was  up  ;^8, 180,000,  and  the  deposit  average 
;£,8,304,ooo  higher,  while  the  specie  average  had  in- 
creased ;^i,742,ooo  and  the  .greenback  average 
j£,  112,000.  It  follows  that  the  surplus  reserve  was 
^^65,000  better  at  ;^5, 560,000,  which  compares  with 
;67'768,ooo,  the  surplus  of  a  year  ago.  Week-end 
figures  are  much  the  same,  only  that  the  increase  in 
specie  there  shown  is  but  ;^689,ooo.  The  greenbac}f 
increase,  however,  is  ;^309,ooo,  so  that  altogether  the 
reserve  is  ;^998,ooo  up,  rather  more  than  half  the  in- 
crease shown  by  the  averages.  Loans  are  ;^4,73o,ooo 
and  deposits  ;^4, 744,000  higher,  but  the  surplus  re- 
serve is  down  ;^264,ooo  to  ^5,847,000.  Again  it  may 
be  observed  that  the  margin  is  enough,  but  not  a 
penny  too  much  in  view  of  the  approach  of  summer  and 
autumn  requirements.  The  shipments  of  gold  to 
Argentina  have  been  resumed  on  a  small  scale,  and  it 
is  not  at  all  improbable  that  before  the  autumn  gold 
may  have  to  be  sent  to  Europe.  In  other  words,  the 
United  States  continues  to  be  Europe's  debtor,  and  if 
the  money  markets  on  this  side  the  ocean  are  in  no 
position  to  supply  a  sensible  proportion  of  the  capital 
requirements  of  the  United  States,  gold  will  have  to 
come,  notwithstanding  the  magnitude  of  the  republic's 
exports.  What  the  capital  requirements  are  we  are 
not  able  to  state  with  completeness,  but  there  is  rarely 
a  day  on  which  some  new  bid  for  money  of  more  or 
less  importance  is  not  made  public.  American  bankers 
were  said  to  be  closely  watching  the  development  of  the 
money  position  over  here,  and  they  may  well  do  so. 
It  seems  they  expect  stringency  on  account  of  the 
heavy  fresh  issues  of  capital  in  London,  and  because 
Germany  has  to  wrestle  with  a  very  strained  credit 
situation.  It  is  possible  that  New  York  bankers  are 
warranted  in  assuming  this  watchful  attitude  ;  at  the 
same  time  their  anxiety  on  our  account  is  to  be 
ascribed  chiefly  to  their  own  necessities.  The  less  our 
market  is  at  liberty  to  lend,  the  greater  is  the  pro- 
bability that  there  will  be  no  room  for  new  Yankee 
securities  in  quantity  here  in  the  remainder  of  this 
year. 


At  the  bottom  of  the  solicitude  about  our  monetary 
position  there  is  also  a  certain  amount  of  envy  which 
is  well  expressed  by  the  New  York  Commercial 
Chronicle.  Canada  is  getting  all  the  money  that  the 
United  Kingdom  can  spare,  it  ruefully  points  out.  In 
the  last  six  years  we  have  lent  that  Dominion  perhaps 
,1^230,000, 000,  probably  much  more.  How  much  we 
have  lent  to  the  United  States  the  authority  Quoted 
does  not  indicate,  but  it  is  made  plain  that  New  York 
would  have  gladly  intercepted  a  considerable  portion  of 
this  money  for  its  railroads,  for  its  city  building  and 
for  other  purposes.  In  fact,  Canada,  if  the  money 
raised  for  the  Canadian  Pacific  Railroad  and  other 
enterprises  is  taken  into  account,  will  have  had  more 
than  ;^3oo,ooo,ooo  from  us  within  about  seven  years, 
counting  in  1912.  If  half  of  that  money,  or  only  one- 
third  of  it,  had  gone  to  the  United  States,  there  would 
have  been  another  boom  in  191 1  and  a  great  burst  of 
inflation  in  the  current  year.  As  it  is,  railroad  and 
other  bui'ding  has  been  pinched,  restricted,  or  financed 
to  the  inconvenience  of  the  credit  manufacturers, 
because  our  money  has  not  been  available.  The  blame 
for  this  neglect  of  United  States  securities  by  British 
investors  is,  as  usual,  laid  upon  the  shareholders  of  the 
Washington  Government,  with  its  inter-State  com- 
merce law  and  its  Commerce  Commission,  its  prosecu- 
tion of  trusts  and  other  displays  of  reforming  zeal  well 
calculated  to  throw  dust  in  the  eyes  of  an  inflicted 
nation.  The  cause,  we  fear,  lies  deeper  than  any  pass- 
ing phase  of  political  energv  such  as  these  movements 
indicate,  and  the  fact  that  the  United  States  are  bound 
up  in  Protectionism  as  in  a  steel-barred  cage  has  a 
good  deal  to  do  with  the  reluctance  shown  on  our  side 
to  put  money  into  any  sort  of  enterprise.  Many  of  the 
businesses  into  which  we  have  put  money  have  turned 
out  disastrously,  and  if  we  still  cling  to  the  best  classes 
of  American  railroad  bonds,  it  is  about  all  that  we  do. 
These,  moreover,  are  not  now  paying  sufficient  interest 
to  attract  the  public  here  in  its  present  mood. 

Very  little  news  has  come  forward  of  late  from 
Mexico,  but  such  as  we  get  increases  the  impression 
that  the  rebellion  is  being  worn  down.  The  National 
Railways  of  Mexico  are  resuming  their  regular  train 
services  in  districts  that  have  been  for  some,  time 
closed,  and  although  the  partisans  of  General  Orozco 
and  other  rebels  put  forward  statements  favourable  to 
their  cause,  the  traffic  receipts  published  by  these  rail- 
ways strengthen  the  impression  that  President  Madero 
is  succeeding  in  restoring  order.  Will  he  also  succeed 
in  carrying  out  such  domestic  reforms  as  may  in  future 
years  diminish  the  danger  of  rebellions  Mexico  lies  under 
always  when  changes  in  the  governing  body  are 
attempted? 

"  The  great  economic  problem  to  be  solved  in 
Canada  is  that  of  transporting  merchandise  from  the 
west  and  the  north-west  to  the  sea."  Since  these 
words  were  first  written  two  new  trans-Continental 
railways  have  been  built,  and  the  western  farmers — 
obliged  to  sell  their  enormous  crops  too  quickly,  and, 
therefore,  cheaply — are  always  clamouring  for  new 
means  of  transport.  About  1,000  miles  of  new  rail- 
ways were  built  in  191 1,  raising  the  whole  length  of 
the  Canadian  network  to  25,400  miles.  Now  the 
Borden  Government  is  examining  the  question  of  the 
Georgian  Bay  Canal,  one  of  the  most  important 
measures  which  Sir  Wilfred  Laurier  had  prepared 
when  the  Liberals  were  in  power  for  the  economic  de- 
velopment of  the  Dominion.  The  execution  of  this 
proposal  will  entail  an  expense  of  ^^30,000,000,  spaced 
over  ten  years.  From  Port  Arthur  on  Lake  Superior, 
the  depot  for  the  wheat  districts  west  and  north  of 
Manitoba,  big  steamers  will  go  to  Liverpool,  to 
Europe,  without  unloading  cargoes  when  this  great 
ditch  has  been  dug  out.  Chicago  on  Lake  Michigan 
will  be  in  a  similar  position  as  Port  Arthur  on  Lake 
Superior,  so  that  the  Georgian  Bay  Canal  will  be  as 
important  for  the  U.S.  as  for  Canada.  The  canal  will 
run  through  the  Ottawa  River  and  other  natural  water- 
ways, particularly  Nipissing,  so  that  of  a  total  length 
of  400  miles,  only  40  miles  will  have  to  be  excavated. 
Nine-tenths  of  its  course  will  necessitate  only  regu- 
larisation    works.     Thanks    to    this    canal,    Montreal 
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will  become  a  first-class  maritime  port,  and  the  ports 
on  Lake  Superior,  Duluth,  Port  Arthur,  and  Port 
William  arc  expected  to  grow  apace.  But  what  about 
the  railways,  especially  those  in  which  the  Dominion 
Government  has  a  great  pecuniary  interest?  And  can 
the  canal  be  kept  open  in  winter? 
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Continental    Mennoranda. 

Credit  proved  to  be  inconveniently  expensive  at  the 
mid-monthly  settlement  on  the  Paris  bourse.  The 
borrowers  have  been  expecting  to  get  their  require- 
ments satisfied  at  from  3?  to  4  per  cent.,  and  they  had 
to  pay  from  4J  per  cent,  to  as  much  as  5^  per  cent, 
in  order  to  carry  forward  their  speculative  purchases. 
The  dearness  had  comparatively  little  influence  on 
prices,  but  it  did  affect  the  volume  of  business,  and 
obliterated  any  favourable  influence  which  might  have 
been  produced  by  the  reduction  in  the  rate  of  the 
German  Imperial  Bank  to  4^  per  cent.  That  reduction, 
however,  was  accompanied  by  another  impressive 
warning  given  by  Herr  von  Havenstein,  the  president 
of  the  Bank,  against  excessive  credit  commitments. 
The  present  temporary  relaxation  on  the  Money 
market  must  not  conceal  its  actual  position,  he 
said,  especially  as  the  end  of  the  half-year  with  its 
notably  high  claims  stood  before  the  door.  In  all 
this  there  is  nothing  new.  Everybody  knows  that 
German  banking  credit  is  over-committed  and  over- 
strained, but  the  frequent  repetitions  of  this  warning 
are  beginning  to  impress  the  public  mind  in  Germany 
with  dread  lest  something  should  lie  beneath  of  greater 
importance  than  has  as  yet  been  even  suspected. 

Everywhere,  indeed,  capital  has  overstretched  itself, 
so  to  say.  Our  own  market  shows  this  in  the  increas- 
ing failure  of  many  new  issues  to  find  acceptance  with 
the  investor.  It  is  not  because  the  investor  disap- 
proves of  these  issues,  but  because  he  has  no  free 
money.  Everybody  is  already  fully  committed,  or 
over-committed,  and  there  will  have  to  be  a  pause  in 
the  rush  of  fresh  capital  demands  else  our  finance 
houses  and  banks  will  get  as  much  clogged  up  with 
unmarketable  stuff  as  the  banks  in  Germany.  Even 
in  France  we  have  evidence  that  commitments  to  new 
enterprises  and  fresh  loans  have  been  rather  over- 
done. It  is  found  particularly  in  the  frequent  in- 
creases of  capital  arranged  by  bank  directors.  The 
latest  of  these  concerns  the  well-known  Societe  G^n^- 
rale,  one  of  the  best  reputed  banks  in  Paris.  It  is 
going  to  raise  its  capital  from  ;£ri6,ooo,ooo  to 
;^20,ooo,ooo  nominal,  or  from  ;£r8,ooo,ooo  to 
;^io,ooo,ooo  paid  up.  bv  the  creation  of  200,000  new 
shares  of  500  frs.  each,  half  to  be  paid  up.  The  present 
shareholders  will  be  offered  one  new  share  for  every 
four  they  now  hold,  and  it  is  guessed  that  the  issue 
price  may  be  785  frs.,  which  would  place  ;^4, 400,000  of 
new  capital  at  the  disposal  of  the  board.  Of  this 
;^i,6c>o,ooo  would  represent  the  premium  on  the  issue, 
and  a  higher  figure  still  may  be  demanded  as  the  price 
of  the  existing  shares  is  820  frs.  Refreshers  of  this 
kind  are  certain  to  continue  to  be  demanded  by  the 
conditions  under  which  banking  business  is  nowadays 
conducted.  The  more  it  is  involved  in  the  creation 
and  sale  of  bonds  and  shares  of  marketable  securities 
the  more  banking  capital  tends  to  become  locked  up, 
and  in  order  to  keep  up  an  appearance  of  liquidity  m 
the  assets,  frequent  additions  to  the  paid-up  capital 
become  necessary. 

The  foreign  trade  of  France  is  in  some  respects  im- 
proving, and  the  figures  up  to  the  end  of  Slay  now 
made  public  appear  rather  to  support  the  view  of  those 
who  have  been  resisting  a  suspension  of  the  import 
duty  on  wheat  in  the  C'hamber  of  Deputies.  Even 
M.  Jaurts  is  Protectionist  enough  to  oppose  any 
stimulating  and  humane  permanent  reduction  in  this 
duty,  although  he  was  willing  to  accord  a  brief  sus- 
pension. Others  resisted  any  change  on  the  ground 
that  prices  would  soon  come  down  of  their  own  accord 
owing  to  the  nearness  of  the  harvest,  and  to  the  fact 
that  supplies  were  now  sufficient  until  the  new  grain 
was  available.  Imports  for  the  five  months  show  a 
decrease  of  ;£"i  1,370,480   in  the  value   of   food   stuffs 


imported,  thus  bearing  out  the  contention  of  the  Pro- 
tectionists. Altogether  the  imports  of  France  for 
these  five  months  are  down  ;£,"  13, 109,000  because  raw 
materials  came  in  to  the  extent  of  ;£.'3.i  14,000  lc»», 
while  the  increase  in  the  imports  of  manufactured 
articles  was  only  £1,581,000.  On  the  other  hand,  the 
export  trade  has  been  good  at  all  points,  and  ex- 
ported food  stuffs  are  up  over  ;£,'9,ooo,ooo,  which  al<n> 
appears  to  bear  out  the  Protectionist  argument.  'ITic 
principal  other  increase  is  ;^'5, 520,000  in  manufac- 
tured articles,  the  total  value  of  which  exported  in  the 
five  months  was  no  less  than  ^^54,353,000.     In  all.  the 


exports  showed  an  increase  of  over  /.5,ooo,ooo  against 
the  above-mentioned  decrease  of  £i 3,000,000  odd  in 

the  imports. 


Affairs  in  Spain  appear  to  be  on  the  whole 
prosperous,  if  we  may  judge  from  the  way  in  which 
the  Treasury  receipts  have  lately  been  expanding  and 
from  the  firmness  of  things  on  the  Bourse,  where  oricis 
have  been  stimulated  by  the  termination  of  the  strike 
on  the  Andalusian  Railway  and  of  the  miners'  strike  in 
Asturias.  For  the  first  five  months  of  the  current  year 
the  increase  in  Exchequer  receipts  has  been  satisfac- 
tory, thanks  principally  to  the  great  jump  in  May,  and 
the  war  with  Morocco  docs  not  seem  to  have  had  any 
crippling  influence  whatsoever  on  business. 

Not  many  new  loans  are  talked  of  just  at  the  moment, 
although  there  are  many  projects  on  foot,  but  Turkey 
continues  to  solicit  the  means  to  complete  its  suicide 
as  a  State,  and  the  latest  story  is  that  fresh  taxes  are 
to  be  imposed,  especially  a  military  service  exemption 
tax,  on  the  security  of  which  a  demand  is  to  be  ntad<- 
for  further  usurious  advances.  Some  Turkish  Treasury- 
bills  were  placed  in  London  lately  at  a  figure  and  on 
conditions  equivalent  to  7  per  cent,  interest,  and  the 
terms  were  quite  too  favourable.  The  difficulty  of 
dealing  with  Turkey,  however,  arises  from  the  fact  that 
so  many  capitalists,  not  only  here,  but  still  more  in 
France  and  Germany,  are  either  up  to  the  neck  in  her 
already  existing  debt  or  deeply  committed  to  enterprises 
within  the  empire  which  might  be  injured  were  the 
whole  fabric  of  Turkish  administrative  corruption  to 
be  swept  out  of  existence.  Look  at  this  Bagdad  Rail- 
way, for  example,  which  makes  slow  progress,  and 
whose  receipts  are  steadily  improving,  as  the  annual 
report  shows.  The  Deutsche  Bank  is  committted  to 
that  enterprise,  and  must  yet  raise  many  millions  to 
carry  it  to  completion.  To  be  stopped  half-way  or  with 
only  fragments  of  the  work  done  at  one  point  and 
another  in  .\sia  Minor  would  be  disastrous  to  the  bank 
and  its  allies.  Russia  might  grab  the  land  and  all 
that  is  on  it  or  in  it.  This,  however,  is  not  the  only 
interest  of  the  Deutsche  Bank  in  Turkey.  It  is  behind 
the  Allgemeine  Elektricitats  Gesellschaft  in  the  building 
of  electric  tramways  in  Constantinople,  and  a  project 
seems  to  have  been  brought  forward  under  its  patron- 
age for  building  an  underground  railway  there. 
Another  German  syndicate,  moreover,  obtained  a  few 
months  ago  the  concession  to  build  an  electric  railway 
from  Galata  to  the  Black  Sea.  All  that  is  wanted  is 
the  capital,  and  if  the  Deutsche  Bank  is  not  behind 
this  project  also  that  may  be  difficult  to  get.  New 
taxes  on  salt  and  alcohol  are  also  spoken  of.  and  a 
show  of  security  will  in  one  way  or  another  be  pr«>- 
duced  in  order  to  secure  a  new  loan  in  order  to  sta\-e  off 
the  inevitable.  Did  it  give  time  for  the  oppressed 
provinces  in  Europe  to  prepare  themselves  for  inde- 
pendence we  should  not  so  much  mind. 

Bulgaria,  by  the  way,  is  said  to  have  succeeded  in 
arranging  for  a  loan  of  ;(f 8,000.000  to  be  issued  in  the 
autumn.  The  terms  arc  declared  by  the  Government 
of  this  young  kingdom  to  be  favourable. 

Notice  is  given  that  coupons  doe  July  ?.  iqu.  00  t'»»^«'T»J 
Yokohama  ?  per  cent,  strrling  bonds  for  ;f  7««>-5«>  **"^  P**" 
on  that  date  by  the  Yokohama  Specie  Bank,  Ltd.,  7.  Buhop*- 
gate,  London,  K.C 

W«r  .nre  told  thnt  the  development  of  the  new  Kent  coalfleM 
is  to  be  takon  seriously  in  hand,  a  stroojf  company  beinj^  m 
ctiurso  of  fonnalion,  in'  which  a  number  of  well-known  toUfary 
owners  are  interested.  .\  working  caj-Mtal  o<  /i. 000.000  b  Maaf 
put  up,  and  the  issue  is  expected  to  make  iu  appcatancc  m  tl>» 
early  days  of  July. 
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Insurance    News. 

Having-  already  formed  two  approved  societies,  for 
men  and  women  respectively,  under  the  Insurance  Act, 
the  Prudential  Assurance  Co.  has  resolved  on  the  for- 
mation of  a  third  society,  exclusively  for  domestic  ser- 
vants. This  company  has  done  well  with  its  two  earlier 
societies,  the  apnlications  for  membership  having  come 
in  very  rapidly  during  the  last  fortnight,  the  member- 
ship already  including  a  great  number  of  servants  who 
will  now  be  included  in  the  new  society.  It  is  under- 
stood that  the  company  will  not  make  a  direct  profit 
from  its  work  under  the  Insurance  Act,  expecting  that 
a  considerable  number  of  those  who  are  brought  into 
touch  with  it  by  the  State  insurance  scheme  will  be 
induced  to  increase  their  insurance  by  taking  other 
policies  in  addition.  Owing  to  its  extensive  organisa- 
tion, the  Prudential  calculates  that  it  can  work  the 
.scheme  for  considerably  less  than  the  annual  amount 
(3s.  8d.  per  head)  allowed  for  expenses  under  the  Act. 

A  substantial  increase  of  business  and  a  favourable 
claim  ex{>erience  is  reported  by  the  University  Life 
Assurance  Society  for  the  year  ended  April  30.  The 
payments  in  respect  of  whole-life  with-profit  policres, 
together  with  the  bonuses  which  had  been  taken  in 
cash  or  in  reduction  of  premium  during  the  currency 
of  the  policy,  amounted  to  175  per  cent,  of  the  sums 
originally  assured.  The  number  of  deaths  that  might 
have  been  expected  according  to  the  mortality  tables 
upon  which  the  reserves  are  based,  was  47,  but  the 
number  of  deaths  that  actually  occurred  was  28  only, 
while  the  average  of  the  lives  assured  under  policies 
becoming  claims  was  63,  and  the  average  duration  of 
the  policies  was  27  years.  The  funds  increased  by 
;£^37i654  as  the  result  of  the  year's  operations,  to 
:!^933,054,  and  the  average  rate  of  interest  earned  on 
the  funds  was  ;^3  19s.  5d.,  after  deduction  of  tax.  As 
the  result  of  the  select  class  of  business  transacted  by 
this  office,  its  bonuses  have  been  exceptionally  large, 
having  averaged  over  £.2  is.  per  cent,  per  annum  since 
its  establishment  in  1825. 

A  resolution  was  passed  at  the  meeting  of  the  Scot- 
tish Equitable  Life  Assurance  Society  that  in  future 
bonuses  shall  become  vested  immediately  on  their  de- 
claration, and,  therefore,  be  at  once  available,  accord- 
ing to  the  wishes  of  the  policy-holder.  Hitherto  it  has 
been  the  rule  that  when  a  bonus  on  a  new  policy  was 
declared,  it  did  not  become  immediately  available,  but 
was  kept  in  suspense  until  the  policy  had  been  live 
years  in  force.  In  view  of  the  fact  that  the  next  divi- 
sion of  profits  will  take  place  in  March  next,  this  new 
step  ought  to  increase  the  attractiveness  of  this  society 
to  intending  insurers,  and  furnishes  evidence  of  the 
directors'  readiness  to  keep  pace  with  the  times. 

The  United  London  and  .Scottish  Insurance  Com- 
pany is  to  be  wound  up.  It  was  founded  only  four 
years  ago,  and  last  year  acquired  the  undertaking  and 
property  (except  life  assurance  and  annuity  business  and 
certain  cash  assets)  of  the  Omnium  Insurance  Corpora- 
tion. The  latter  concern  was  registered  in  1909  with  a 
capital  of  a  million,  in  one  pound  shares,  while  the 
United  London  and  Scottish  had  an  authorised  capital 
of  ;^3oo,ooo  in  56,862  shares  of  ;^5  and  209,200 
shares  of  is.  6d.  In  June  last  3,138  shares  of  ;^5,  then 
unissued,  were  subdivided  into  627,600  shares  of  6d., 
and  every  three  of  such  shares  were  then  consolidated 
into  one  share  of  is.  6d. 

Wider  powers  are  being  sought  by  the  directors  of 
the  Britannic  Assurance  Company  having  regard  to 
recent  legislation  and  the  modern  trend  and  develop- 
ment of  life  assurance  business.  It  is  proposed  to 
amend  the  company's  memorandum  of  association  so 
as  to  include  the  carrying  on  of  all  kinds  of  assurance 
business,  except  employers'  liability,  workmen's  com- 
pensation, and  bond  investment.  Annuity  business  is 
included  among  the  proposed  objects,  as  is  also  the  fol- 
lowing : — To  carry  on  and  transact  all  kinds  of  insur- 
ance business  authorised  by  the  National  Insurance 
Act,  191 1,  with  the  exception  of  the  classes  of  business 
excluded  as  above.  A  meeting  of  the  shareholders  was 
held  yesterday  for  the  purpose  of  considering  the  pro- 
posals of  the  directors. 


Fire  losses  in  the  United  States  and  Canada  in  May 
amounted  to  ^4,203,000,  which  was  somewhat  less 
than  the  total  for  the  corresponding  month  last  year, 
when  the  losses  were  ^"4,284,000,  but  the  claims  were 
over  ;£'40o,ooo  larger  than  the  total  for  May,  1910. 
These  figures  afford  no  encouragement  to  fire  under- 
writers ;  on  the  contrary,  they  make  it  even  more  ap- 
parent than  heretofore  that  the  current  year  thus  far 
has  been  so  serious  from  a  fire  loss  point  of  view  that,  as 
the  New  York  Journal  of  Commerce  remarks,  unless 
underwriters  arc  very  fortunate  for  the  balance  of  the 
year,  they  will  sustain  a  loss  on  the  191 2  operations. 
The  fact,  says  the  same  authority,  that  more  fire  in- 
surance companies  have  not  succumbed  to  the  strain  is 
commented  upon  by  insurance  managers.  For  the  five 
months  ended  May  31  the  total  losses  aggregated 
;^23, 663,000  as  compared  with  ;^2i, 799,960  and 
;^'i7, 209,000  respectively  for  the  corresponding  periods 
in  191 1  and  1910.  A  table,  compiled  by  the  Post 
Magazine,  of  the  United  States  fire  insurance  business 
of  British  companies  in  1911,  shows  that  17  companies 
with  their  allied  or  subsidiary  offices,  licensed  to  operate 
in  New  York  State,  wrote  nett  premiums  of 
;^i 1, 250,000  in  191 1,  while  in  1910  the  corresponding 
figures  were  ;^i i, 076,000 ;  the  nett  losses  paid  v;ere 
£■5,964,600  and  ;^5, 380,900  respectively,  the  per- 
centage of  losses  paid  to  premiums  written  being  53  per 
cent,  in  191 1  and  48.6  in  1910.  The  underwriting 
profit  in  1911  of  the  companies  concerned  was  a  mere 
;^446,57o  or  4.1  per  cent.  Losses  were  excessive  in 
the  first  half  of  the  year,  and  Congress  was  asked  by  a 
member  of  the  House  of  Representatives  for  an  investi- 
gation into  the  subject  of  fire  losses,  with  the  result  that 
Mr.  Taft  expressed  the  opinion  that  much  of  the  loss 
of  life  and  property  by  fire  in  the  United  States  being 
undoubtedly  preventable,  the  question  of  w^aste  should 
be  brought  prominently  forward.  It  js  evident  that 
public  attention  has  been  widely  drawn  to  the  appalling 
losses  resulting  from  fires,  and  there  are  signs  of  a 
drift  of  public  opinion  towards  the  adoption  of  means 
for  the  reduction  of  fire  waste.  In  the  past  many  who 
administer  the  affairs  of  the  people  have  paid  vefy  little 
attention  to  the  construction  of  buildings  owned  by 
States,  or  to  their  equipment  for  fighting  fire ;  they 
have  not  regarded  public  buildings  as  combustible,  and 
many  have  not  been  insured  in  the  usual  way  agamst 
loss  or  damage  by  fire. 

Mr.  Robert  Martin-Holland,  C.B.,  has  been  appointed  a  director 
of  the  Union  Discount  Company  of  London,  Ltd. 

Notice  is  given  that  coupons  on  the  Imperial  Japanese  Govern- 
ment 4  per  cent,  loan  of  1899,  due  June  30,  and  the  Im- 
perial Japanese  Government  4  per  cent,  loan  of  1905,  coupons 
due  July  i,  will  be  paid  on  July  i  by  the  Yokohama  Specie 
Bank,  Ltd.,  7,  Bishopsgate,  London,  E.G. 

Xeuchatel  Asph.\lte  Co.,  Ltd.— Profits  for  191 1  amounted 
to  /'44,S7o,  and  with  jf  54,752  brought  forward  gave  a  total  of 
;f  99,322  available.  Out  of  this  ^2,000  is  put  to  reserve,  and 
dividends  and  a  bonus  aggregating  13s.  per  share  have  been 
paid  on  the  ordinary  shares,  leaving  ^60,030  to  be  carried  for- 
ward. The  cost  of  the  concession  of  Travers  mine,  &c.,  stands 
at  ;if3ii,772,  plant  and  machinery  at  mines  and  agencies  are 
valued  at  £^6,^84,  and  land  and  buildings  at  ^'50,138,  while 
;^i2i,947  in  cash  and  bonds  has  been  deposited  as  caution  money 
with  the  Government  of  Neuchatel.  Stocks  stand  at  ;£'86,482, 
debtors  at  ^312,843,  and  in  addition  to  cash  and  bills  receiv- 
able amounting  to  ;^  54,410,  the  company  has  investments  in 
kindred  trading  companies  and  in  stocks  and  bonds  of 
;^9i,5i9.  On  the  other  hand,  it  owes  to  creditors  and  on  bills 
payable  jf  136,125.  The  reserve  account  stands  at  £-jifioT,  and 
the  reserve  for  maintenance  of  streets  at  /i24,54i. 

TjiLiwOENG  J.*v.\  PLANT.vnoNS,  LTD. — The  tea  crop  for  191 1 
amounted  to  195,095  lbs.  or  an  increase  of  71,190  lbs.,  and 
realised  8.26d.  or  .46d.  per  lb.  more.  Nett  profits  of  the  Java 
company  were  ;ifi,o7o  up  at  ;£i,848,  and  those  of  the  London 
company  were  ;^i,34i,  so  the  directors  are  able  to  meet  the 
preference  dividend  without  further  help  from  the  agents  and 
secretaries,  who  last  year  had  to  provide  ,^716  under  their 
agreement  for  the  sale  of  the  property.  The  balance  left  to 
carry  forward  is  ;^i45.  Since  the  close  of  the  year  the  sale  of 
5,299  acres  to  the  Northern  Tjiliwoeng  Plantations  has  been 
completed,  and  the  company  now  holds  18,340  shares  in  that 
undertaking,  of  which  ^13,755  has  been  paid  up,  or  ;£i  1,255 
more  than  a  year  ago.  Advances  to  the  Java  company  are 
/2i,566  up  at  ^■47,584,  and  it  has  been  necessary  to  borrow 
/3i,i42  from  the  Northern  Tjiliwoeng  Co.  In  order  to  provide 
further  working  capital,  the  directors  propose  to  issue  the  re- 
maining 20,000  ;^i  preference  shares. 
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•JLettere  to  the  £2)itor. 


COMPANIES'    MEETINGS. 

Sir, — Can  you  inform  your  readers  whether  direc- 
tors are  under  any  statutory  or  other  oblig:ation  to  call 
together  the  shareholders  of  a  company  for  whose 
shares  the  Stock  Exchange  has  granted  a  settlement — 
without  quotation  on  the  ollicial  list? 

Some  two  years  ago  the  Insulinde  (Sumatra)  Rubber 
and  Tobacco  Company  issued  a  prospectus,  and  after 
going  to  allotment  it  was  intimated  that  the  accounts 
would  be  made  up  to  June  30  in  each  year,  and  the 
annual  meeting  held  in  the  September  following.  The 
formal  and  prescribed  statutory  meeting  was  held 
within  six  months  of  the  formation  of  the  company.  It 
was,  as  usual,  a  mere  formality,  and  no  information 
given  or  report  issued  to  the  shareholders.  The  whole 
capital,  ;^8o,ooo,  was  then  called  up,  and  it  was  ex- 
pected that  at  the  first  meeting,  due  to  be  held  in  Sep- 
tember last,  191 1,  the  directors  would  give  an  account 
of  their  stewardship.  In  November  last  a  circular  was 
sent  out  saying  that  the  directors  were  awaiting  replies 
on  certain  points  in  the  accounts  1910-11,  and  that 
as  soon  as  they  were  received  the  annual  meeting  would 
be  held.  We  are  now  nearing  the  end  of  the  second 
year,  igii-T2,  but  not  a  single  notice  of  the  directors' 
intentions  or  explanation  of  their  silence  has  been 
vouchsafed. 

Is  this  procedure  in  conformity  with  custom?  If  so, 
why  do  any  directors  call  meetings  when  they  have 
nothing  pleasant  to  report? — Your  obedient  servant, 

A    Shareholder. 

[The  report  is  just  out.  Directors  say  they  held  a 
meeting  in  November  last,  and  adjourned  it.  Had 
they  not  done  that,  they  would  have  been  liable  to  very 
heavy  penalties. — Ed.] 


Critical  Index  to  New  Investments. 


.City  ov  I^dmoxton. 
Lloyds  Hank,  on  behalf  of  the  purchasers,  invites 
subscriptions  for  ;£,^595,ioo  4^  per  cent,  debentures  of 
this  city  at  the  price  of  99^.  The  debentures  arc  re- 
deemable at  par  as  to  ^,"342,700  on  April  i,  1932,  and 
as  to  ;£'2=;2,400  on  April  i,  1952,  and  allotments  will 
be  made  as  far  as  possible,  so  that  applicants  shall 
receive  a  pro  rata  proportion  of  each  maturity.  Edmon- 
ton, which  is  the  capital  of  the  Province  of  .■\lbcrta, 
has  a  population  estimated  at  45,000  to  50,000,  and 
requires  the  proceeds  of  this  loan  to  carry  out  exten- 
sions to  the  waterworks,  sewerage,  electric  power  and 
light,  telephone,  and  street  railway  systems  and  other 
works.  Including  the  present  issue  the  total  debenture 
debt  is  ;£'2,4o6,283,  and  the  nctt,  after  deducting  sink- 
ing fund  and  debentures  issued  for  local  improvements 
is  ;£^i,oi3,3i6,  while  the  municipal  assets  arc  valued 
at  ;^i,948,i62.  For  191 1  the  nett  revenue  was 
;^'i 46,662,  and  for  the  current  year  it  is  estimated  at 
;£^i8o,ooo.  There  should  therefore  be  plenty  of 
security  for  the  debentures,  but  they  are  very  fully 
valued  at  the  price  asked. 

Letters  Patent  Insirance  Co.,  Ltd. 
We  had  begun  to  think  that  there  could  be  nothing 
new  in  the  way  of  insurance  projects,  but  this  prospec- 
tus proves  us  to  be  mistaken.  Without  going  so  far 
as  Sir  William  Ramsay,  of  University  College,  Lon- 
don, who  says  that  the  idea  embodied  in  this  company 
is  "  one  of  the  most  far-reaching  "  ever  put  forward, 
we  consider  it  ingenious,  and  possibly  it  may  ibe  fertile 
in  business,  although  ol  that  we  are  not  so  sure.  The 
scheme  is  to  undertake  in  all  parts  of  the  world  insur- 
ance covering  the  liability  of  patentees  and  others,  "  so 
far  as  the  law  allows,"  for  the  costs  and  expenses  of 
prosecuting  and  defending  actions  in  connection  with 
letters  patent,  designs,  trade  marks,  &c.  Other  sorts 
of  business  may  be  embraced,  and  life  insurance  will 
be  tacked  on  to  the  special  policy  if  desired.  Attractive 
all  in  a  way,  but  when  we  come  to  the  details,  fear  is 


excited  lest  the  load  of  capital  or  the  margin  of  un- 
spent money  should  prove  too  heavy  to  give  the  com- 
pany time  to  become  established  on  a  solid  basis. 
Briefly,  the  nominal  share  capital  is  j[.2-p,o(xi,  divided 
into  125,000  6  per  cent,  cumulative  participating  pre- 
ference shares  of  jQi  each,  2,000  6  per  cent,  cumulative 
preference  shares  of  ;^5o  each,  and  520,000  ordinary 
shares  of  is.  each.  It  is  reckoned  that  only  30  per  cent. 
of  the  preference  capital  of  /r22S,ooo  will  be  called 
up,  and  that  after  meeting  all  charges,  there  will  be 
nearly  ;^8o,ooo  of  capital  to  found  the  business  by. 
The  promoting  Patent  Protection  Association,  Limited, 
which  has  a  nominal  capital  ^^3,000  in  3,000  preferred 
and  1,000  ordinary  shares  of  jQi  each,  is  to  take 
;6"50,ooo  for  its  outlays,  &c.,  in  connection  with  the 
project,  in  addition  to  which  -^10,000  will  be  paid  by 
the  new  company  for  all  preliminary  expenses,  and 
both  amounts  seem  large.  Moreover,  with  the  under- 
writing commissions  of  5  per  cent,  added,  the  handicap 
k)oks  formidable.  We  question  also  the  estimate  of 
profits,  which  is  put  at  ;^43,ooo  nett,  apparently,  for 
the  first  year,  including  ;^3,ooo  received  as  interest. 
We  hope  such  anticipations  may  be  fulfilled,  but  have 
doubts,  and  feel  inclined  to  leave  the  strain  of  the  ex- 
periment to  enthusiasts  and  experts. 

Riordon  Pulp  and  Paper  Co.,  Ltd. 
This  company  acquires  as  a  going  concern  a  busi- 
ness established  in  1859,  and  in  1910  took  over  another 
business  which  was  founded  in  1899.  It  holds  licences 
from  the  Provincial  Government  of  Quebec  to  cut 
timber  over  1,184  square  miles,  the  limits  being  valued 
at  $2,020,701,  and  also  owns  sulphite  fibre  and  lumber 
mills,  &c.,  valued  at  $1,328,986,  and  real  estate, 
water  power,  &c.,  worth  $923,267,  or  a  total  of 
$4,272,954.  The  capital  is  $6,000,000,  divided  into 
15,000  7  per  cent,  cumulative  preference  and  45,000 
common  shares,  and  there  are  also  $2,500,000  6  per 
cent,  first  mortgage  debentures  authorised.  Although 
the  assets  are  only  valued  at  $4,273,000,  the  vendors 
asked  $5,500,000,  payable  as  to  $4,500,000  in  common 
shares  and  $1,000,000  in  preference  shares.  Of  these 
preference  shares  they  have  sold  $250,000  in  Montreal 
and  offered  the  remaining  $750,000  here  at  95,  pro- 
mising to  give  allottees  a  bonus  of  10  per  cent,  in 
common  shares,  which  the  prorrtoters  undertake  to  pur- 
chase at  ;^8  4s.  4d.,  or  40  per  cent,  of  their  face  vjilue, 
at  any  time  before  the  end  of  this  year,  a  proceeding 
which  stamps  the  venture  at  once  as  speculative.  Sub- 
scriptions were  also  invited  for  $750,000  of  the  deben- 
tures at  97.  Profits  for  the  last  3J  years,  before 
charging  interest,  are  given  at  $177,602.  $291,404, 
and  $222,428,  the  last  two  years  including  the  profits 
from  the  business  of  G.  H.  Perley  and  Co.  Additional 
profits  from  sales  already  made  at  higher  prices,  from 
increased  capacity,  new  plant  and  economies  in  power 
expenses,  are  expected  to  bring  the  total  earnings  up 
to  $661,916  per  annum. 


MoLASSiN-E  Co.,  Lto.— This  company  wants  money  to  pay  OS 
loans  and  to  provide  means  (or  further  devclopmenu  of  its  ba«i- 
ness,  and  has  created  ;f  7^,000  ^  per  cent,  first  mortgage  deben- 
ture stock,  of  which  ;f  50,600  was  offered  for  subvrnption  atflfi. 
The  stock  is  secured  on  a  specific  first  mortgage  of  the  leasehold 
property  at  Greenwich  and  a  first  floating  charge  00  the  giiaual 
undertaking  and  assets,  and  is  redeemable  at  105  on  Mar**  31, 
1934,  but  may  be  paid  off  at  the  same  price  after  Jf.T  J", 

on  six  months' notice.     Established  in  February,  i.  re 

and  develop  the  manufacture  of  "molassine"  meai  i"r  ,  .liije. 
horses,  sheep,  Ac,  the  company  baa  since  added  dog  and  ponltry 
foods  to  its  business.  Its  profits  in  the  four  years  to  Match  31 
last  rose  from  /nor^  •<>  ;f«8.So«.  before  charging  interest  o« 
borrowed  money  and  various  other  items,  bat  after  dedoctin(  all 
outlay  on  the  dog  biscuit  development  account.  The  assets  are 
valued  at  ;^  165.897,  against  which  there  are  natstanding  liabili- 
ties of  /3a,766,  and  in  addition  goodwill  was  valMd  at 
r  1 10,040,  while  dog  biscuit  developmeot  aocoant  figured  as  an 
as-set  for  ;f  10,141.  For  the  present  interest  charges  shooM  b* 
well  enough  secured,  but  the  fact  that  goodwill  repiceents  •» 
a  large  proportion  of  the  issued  capiul  weakens  the  |weitMM  aM 
makes  the  stock  at  best  a  second-rate  indu5trial  security. 


South  Manchurian  Railway  Co..  Ltd.,  4I  per  Cent.  Sw««« 
Bonds.— Notice  is  given  that  coapon  due  July  1  will  be  pM  t» 
that  date  (Saturdays  excepted)  by  the  Yokohama  S|iec»  B«ak. 

Ltd.,  -.  Bishopsgate,  London,  E.C. 
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Rubber  and  Oil  Notes. 

Owing  to  the  dock  strike  the  auction  of  plantation- 
grown  rubber  at  the  beginning  of  the  month  was  very 
small,  and  the  one  held  this  week  was  not  much  better. 
Friday  last,  having  been  a  warehouse  holiday,  dealers 
postponed  the  sale,  which  should  have  commenced  on 
Tuesday,  for  one  day,  in  the  hope  that  they  would  be 
able  to  obtain  further  supplies  from  the  docks.  In 
■spite,  however,  of  the  delay,  the  amount  offered  was 
only  sfx)  tons,  making  a  total  sold  in  this  way  during 
the  past  month  of  350  tons.  Although  offerings  were  so 
limited,  competition  at  first  was  slow,  but  prices 
hardened  steadily,  and  before  the  close  of  the  first  day 
the  finer  grades  showed  improvements  of  id.  to  2d. 
Fine  crepe  went  up  to  5s.  ojd.  per  lb.,  but  for  the 
whole  sale  the  average  was  4s.  6^d.  against  4s.  6fd.  a 
fortnight  ago.  Rubber  is  now  coming  into  the  wharves 
much  more  freely,  but  the  date  of  the  next  sale  has 
not  yet  been  fixed. 

A  good  deal  of  nervousness  has  been  shown  by  in- 
vestors in  plantation  companies  over  the  latest  synthetic 
rubber  discovery  announced  by  Professor  Perkin  at 
the  Society  of  Chemical  Industry  on  Monday.  The 
alarm,  however,  would  seem  to  be  decidedly  premature, 
to  say  the  least,  as  the  process  is  still  in  the  experi- 
mental stage,  and  it  has  yet  to  be  proved  that  the  new- 
material  will  be  equal  in  all  respects  to  natural  rubber. 
To  do  that,  the  scientists  interested  admit  themselves, 
will  take  at  least  two  years,  and  even  when  the  point 
is  settled,  the  question  of  cost  will  have  to  ibe  con- 
sidered. The  group  represented  by  Professor  Perkin 
claim  that  they  can  get  the  raw  material  they  need  to 
make  i  lb.  of  rubber  for  2d.,  and  that  they  will  there- 
fore be  able  to  manufacture  it  at  is.  per  lb.,  with  a 
probable  reduction  to  4d.  and  6d.  when  they  get  their 
large  scale  plant  perfected.  It  is,  however,  well  known 
that  there  have  been  many  inventions  which,  while 
successful  when  tested  on  a  small  scale  in  a  laboratory, 
have  failed  when  tried  on  a  commercial  scale,  and  time 
alone  can  show  whether  or  not  the  present  one  will 
escape  the  same  fate.  In  the  meantime,  therefore, 
there  does  not  seem  to  be  much  real  cause  for  alarm, 
while  even  if  the  process  turns  out  well,  the  largest 
quantities  that  can  be  manufactured  are  not  likely  to 
hurt  the  natural  article  so  long  as  the  demand  con- 
tinues to  grow  at  its  present  rate. 

Spies  Petroleum  twelfth  annual  report,  covering 
1911,  has  appeared,  and  shareholders  will  be  glad  to 
find  that  the  board  is  able  to  maintain  the  dividend  at 
20  per  cent.,  with  £^19,079  left  to  carry  forward.  It 
has  not  been  a  year  in  all  respects  satisfactory,  for  the 
production  of  crude  oil  fell  oiT  2,300,699  poods,  and  as 
the  stock  at  the  beginning  of  it  was  smaller,  the  actual 
amount  available  for  the  company's  business  was 
2,366,215  poods  less  at  19,715,127  poods.  Moreover, 
299.435  additional  poods  were  required  for  fuel,  and 
royalty  paid  in  kind  took  25,499  poods  more.  Happily, 
■the  price  at  which  the  crude  oil  was  sold  and  delivered 
was  sensibly  better,  the  average  being  20.8  copecks  per 
pood,  as  compared  with  14.834  copecks.  This  gave  an 
increase  of  610,946  roubles  in  the  money  received,  which 
-was  3,615,052  roubles  in  all,  and  after  charging  ;^'i2,73g 
additional  at  -^28,177  to  the  cost  of  deepening  and 
maintenance  of  buildings,  machinery,  and  plant,  the 
nett  profit  of  ;^i9i,624  is  ;^i2,32i  higher.  Adding  in 
the  balance  of  /ri8,742  brought  forward  and  the  pre- 
mium on  the  issue  of  new  shares,  less  expenses, 
;^35.754!  the  one  figure  being  £3,768  and  the  other 
^^81,403  less  than  in  the  previous  year,  there  is  alto- 
gether ;^246,i2i,  or  ;£:65,3i4  less,  available  for  dis- 
tribution. After  meeting  Russian  taxes  and  additional 
iremuneration  to  the  directors,  which  together  took 
;^i6,288,  or  ;^3,252  more  than  in  1910,  the  above-men- 
tioned dividend  is  provided,  with  ;^i9»079  left  to  carry 
forward.  Production  has  fallen  off  in  the  first  five 
months  of  the  present  year  by  no  less  than  2,520,165 
poods,  but  the  amount  realised  from  the  oil  sold  is 
again  fully  18,000  roubles  higher  at  1,529,337  roubles. 
Should  the  present  high  prices  of  crude  oil  be  main- 
tained, the  revenue  of    the    company    will,  therefore, 


again  show  a  large  increase.  Apparently  the  field  pos- 
sessed by  the  company  has  suffered  from  water,  and 
that  may  involve  additional  expense.  Recently  the 
position  in  this  respect  has  somewhat  improved,  and 
various  wells  which  formerly  gave  water  only  are  now 
yielding  a  proportion  of  oil. 

The  Maikop  .Spies  Co.  is  a  dependency  of 
the  Spies  Petroleum  Co.,  and  its  report  for  the  year 
191 1  is  likewise  not  exactly  exhilarating.  Yet  things 
seem  to  be  improving,  but  all  is  in  a  preliminary  stage, 
and  the  directors  are  wise  in  observing  that  "  it  is  still 
too  early  to  express  any  definite  opinion  regarding  the 
ultimate  future  of  the  field."  It  must  depend  very 
largely  on  the  finding  of  further  oil-bearing  strata  at 
depth.  They  are  accordingly  going  to  concentrate 
operations  on  certain  plots  which  appear  to  give  most 
promise.  Last  year  the  yield  of  oil  was  small,  only 
366,315  poods,  and  the  amounts  of  crude  oil  sold  and 
delivered  produced  only  60,047  roubles  at  the  average 
price  of  19.474  copecks  per  pood.  During  the  first 
four  months  of  the  current  year,  however,  the  output 
of  crude  oil  has  been  577,042  poods,  of  which  473,451 
poods  have  ibeen  sold  and  delivered,  realising  107,668 
poods,  or  nearly  22.74  copecks  per  pood.  Here  also 
there  is  consequently  promise  of  better  things  to  come, 
always  assuming  that  the  oilfield  turns  out  to  be  what 
was  anticipated.  At  present  the  company  has  a  well 
upon  plot  485  which  has  reached  a  depth  of  2,608  ft. 
It  is  the  deepest  well  in  the  Maikop  field,  in  fact,  and  is 
being  sunk  to  determine  whether  a  profitaible  oil-bear- 
ing stratum  exists  at  depth.  Oil  would  not  appear  to 
have  been  reached  yet.  All  being  preliminary,  there  is 
no  profit  and  loss  account. 

Oriental  Ri;bber  Co.,  Ltd. — In  the  past  year  a  yield  of 
25,cxx)  lbs.  of  rubber  had  been  looked  for,  but  the  total  output 
was  27,669  lbs.,  and  on  this  a  gross  average  of  4s.  gd.  per 
lb.  was  realised.  The  nett  proceeds  amounted  to  ;^6,o68,  of 
which  estate  expenditure  took  ;f3,698  and  London  office  ex- 
penses, less  the  amount  charged  to  capital  account,  ;^28i,  leav- 
ing a  balance  of  ^^a.oSg,  which  is  carried  forward.  Expendi- 
ture was  very  heavy  under  almost  every  head,  and  the  direc- 
tors say  Ithat  there  does  not  appear  to  be  much  prospect  of 
any  marked  reduction.  The  total  outlay  represented  £12 
4S.  8d.  per  acre,  and  it  is  proposed  to  charge  ;^i4,934  to 
estates  account,  bringing  that  total  up  to  ;^42,623. 

British  IMai,.-iy  RruBER  Co.,  Ltd. — In  the  year  ended  Decem- 
ber 31  this  company's  planting  operations  were  interfered  with 
by  unpropitious  weather,  and  its  difficulties  were  increased  by 
the  illness  of  practically  the  whole  of  the  European  staff, 
and  the  continued  bad  health  of  the  labour  force.  The  pro- 
gramme foreshadowed  in  the  previous  report  was  consequently 
not  carried  out,  and  by  December  31  only  1,457  acres  had  been 
planted,  while  another  :;7o  acres  were  ready  for  planting  in 
January.  Expenditure  was  extremely  heavy  at  ^£^18,553,  mak- 
ing the  total  cost  of  the  estate  ^29,673,  or  ;^2o  7s.  3d.  per 
acre.  Further  funds  were  required,  and  a  call  of  as.  6d.  was 
made  in  May,  realising  ^12,477.  It  is  not  anticipated  that 
any  further  calls  will  be  made  this  year,  but  probably  another 
2S.  6d.  per  share  will  be  called  up  early  in  1913. 

JER.\M  Rubber  Esutes,  Ltd. — For  the  year  ended  March  31 
the  crop  amounted  to  49,634  lbs.,  or  14,634  lbs.  more  than  the 
estimate,  and  35.842  lbs.  more  than  in  the  previous  year.  The 
cost  was  reduced  from  is.  8j^d.  to  i^Hd.  per  lb.,  exclusive 
of  London  or  managerial  charges,  while  the  price  realised  was 
only  9d.  smaller  at  4s.  6d.  Gross  receipts  were  ;^4,768  larger 
at  ;^ii,3o6,  and  the  nett  profit  was  ;^4,549,  out  of  which 
;^i,ooo  is  set  aside  as  the  "basis  of  a  general  reserve  and  .,^650 
is  put  to  depreciation  fund,  making  it  jf  1,000.  Including 
;^i,o26  brought  forward,  the  nett  amount  available  was  ^3,925, 
out  of  which  the  dividend  is  doubled  at  10  per  cent.,  and 
£762,  or  ;if264  less,  is  carried  forward.  Expenditure  on  the 
property  was  ^^6,724,  making  a  total  of  ;{^38,36o  against  a  paid 
up  capital  of  ^f 31, 856.  Investments  have  been  reduced  by 
jf;,95o  to  ;^i,90i,  and  debtors  owe  ^^1,650  less  at  ..^645,  but 
rubber  in  hand  is  ^3.710  up  at  ^^5,124 

Aixuta  Rubber  and  Produce  Co.,  Ltd. — Tapping  was  com- 
menced in  July,  191 1,  and  a  crop  of  2,472  lbs.  of  rubber  was 
obtained,  the  cost  being  as.  4iid.  and  the  nett  proceeds  4s.  y^d. 
Cocoa  and  tea  crops  were  below  the  estimate,  but  the  total 
revenue  was  ;^774  up  at  ^^2,993.  After  providing  for  expenses, 
including  proportions  of  the  management  and  general  estate 
expenditure  and  of  London  expenses,  there  was  a  profit  of 
^^419,  from  which  ;/r240  is  written  oft  preliminary  expenses,  and 
the  balance  carried  forward  is  increased  by  £i,2o  to  ^^499. 
Capital  expenditure  amounted  to  £-t,fi2c^,  making  a  total  of 
^48,759,  and  cash  had  been  reduced  by  £i„ob%  to  ;^4o8. 

M.iDiNGLEY  (Malay)  Rudder  Estates,  Ltd. — In  the  year  ended 
February  29  7,473  lbs.  of  rubber  were  harvested,  against  an 
estimate  of  7,000  lbs.,  at  a  cost  of  2S.  5d.,  while  the  average 
nett  price  realised  was  4s.  7d.  After  writing  off  half  the 
preliminary  expenses  and  meeting  other  charges  there  was  a 
nett  balance  of  ;^23  to  be   carried   forward.     For  the  current 


June  22,  19; 


^be  3nveetor8*  IRevieva 


889 


year  it  is  estimated  that  a  crop  of  2S>°°°  "'*'■  *''!  ^  obtained 
at  a  cost  of  about  is.   8d.  per  lb. 

Langk.w  KiHiiER  Co.,  Ltd. — In  the  year  ended  March  31  a 
crop  of  99,581  lbs.  was  obtained  from  80,275  trees,  and  the  gross 
proceeds  amounted  to  ^^22,311,  or  ;f 20,516  more  than  for  the 
previous  period  of  nearly  13  months.  Estate  expenditure  was 
£^,220  heavier  at  £(>,oo-j,  and  after  providing  for  London  office 
expenses,  staff  commissions,  &x.,  the  nett  balance  was  ;(f  14,081, 
or  ;£^i3,69S  up.  The  company,  therefore,  is  able  to  join  the 
ranks  of  the  dividend-payers  with  a  distribution  of  10  per  cent., 
which  leaves  £^a(>3  to  be  carried  forward  against  £3,^2  brought 
in.  Development  expenditure  was  £%,yo$,  making  a  total  cost, 
including  buildings,  machinery,  &c.,  of  £ioi,c)2q,  or  an  increase 
of  .^13,053.  Stocks  are  £<),il2  larger  at  ^  10,921,  anjl  as 
debitors  and  ca.sh  are  both  up,  while  floating  liabilities  have 
been  reduced,  it  bus  been  necessary  to  realise  the  investments 
valued  in  last  year's  balance-sheet  at  ;^i6,985.  In  the  current 
year  a  crop  of  193,000  lbs.  is  expected. 

Tampico  Oil,  Ltd. — The  directors  report  that  they  have  in- 
structed the  manager  to  temporarily  plug  borehole  No.  i  owing 
to  a  .small  flow  of  salt  water  having  been  encountered,  but  that 
in  bfjreliole  No.  2  oil  was  .struck  at  2,080  ft.  After  allowing 
the  well  to  flow  for  36  hours,  during  which  time  production 
was  estimated  at  800  barrels  per  day,  the  well  was  brought 
under  control  by  means  of  a  gate  valve  pending  the  provision 
of  facilities  for  dealing  with  the  oil.  In  view  of  this  strike  the 
question  of  providing  storage  tanks,  pumps  and  a  pipe-line  for 
the  transportation  of  the  oil  to  tide  water  have  been  under 
consideration.  As  it  is  es.sential  that  the  present  cash  resources 
should  be  devoted  to  the  development  of  the  property  by  drilling, 
the  directors  have  decided  that  the  best  method  of  providing 
the  additional  funds  required  will  be  by  a  issue  of  deben- 
tures, and  they  have  therefore  created  ;f5o,ooo  of  first  mort- 
gage debentures,  of  which  ^'20,000  are  offered  to  the  share- 
holders in  proportion  of  one  £'^  debenture  at  par  for  every  no 
shares.  The  debentures  will  carry  interest  at  the  rate  of  8  per 
cent,  per  annum,  and  are  to  be  repaid  on  July  i,  1917,  at  par, 
but  the  company  has  power  to  redeem  them  at  any  time  after 
June  30,  1913,  at  a  premium  of  5  per  cent.,  on  giving  three 
months'  notice. 

SociETE  Francaise  de  Petroi.e,  Ltd. — The  state  of  this  com- 
pany's financial  position  was  placed  before  the  shareholders  in 
January,  and  an  issue  of  preference  shares  was  authorised,  of 
which  223,096  2S.  shares  have  been  taken  up.  In  191 1  work 
was  carried  on  at  three  boreholes,  two  of  these  being  for  ac- 
count of  the  company,  and  the  third  at  the  exp>ense  and  for 
account  of  the  Takinta  Oil  Co.,  but  it  does  not  appear  that 
the  company  has  actually  struck  oil  yet,  although  indications 
are  said  to  be  favourable.  Drilling  operations  had  to  be 
temporarily  suspended  in  January  as  it  was  deemed  advisable 
to  grant  leave  of  aibsenoe  to  the  technical  manager  and  some  of 
his  assistants,  and  in  view  of  the  di^cult  nature  of  the  forma- 
tion being  drilled  through,  the  directors  did  not  care  to  leave 
the  work  in  the  hands  of  the  drillers  without  the  manager's 
personal  .supervision.  With  regard  to  the  company's  interest 
in  the  Sefwi  Goldfields,  the  directors  state  that  that  company 
has  succeeded  in  completing  its  financial  arrangements,  and  has 
entered  into  an  agreement  with  the  West  African  Trust  to  take 
over  the  management  and  development  of  the  properties  in 
consideration  of  the  trust  having  the  right  to  purcha.se  the 
properties  during  the  if>eriod  of  two  years.  To  facilitate  the 
carrying  out  of  these  arrangements,  the  board  surrendered 
20,000  of  the  fully-paid  5s.  shares  held  in  the  Sefwi  Goldfields, 
reducing  the  ^holding  to  175.000  shares  valued  at  ;f  1,810.  Pro- 
perties account. stands  at  ^407,903,  and  in  addition  ;^ioo,443 
has  been  spent  on  development.  The  auditors  say  that  the 
directors  do  not  consider  the  present  time  convenient  to  deal 
with  the  depreciation. 


RUBBER    OUTPUTS    FOR    MAY. 

AUagar. — 7,000  lbs.    5  months  29,700  lbs. 

Alor  Pongsu. — 6,08o  lbs.     Total,  30,630  lbs.,  inc.  11,874  lbs. 

Anglo-Malay. — 58,370  lbs.  5  months  307,498  lbs.,  inc.  44,911 
lbs. 

Anglo-Sumatra. — 21,281  lbs.,  inc.  8,491  lbs.  12  months 
190,103  lbs.,  inc.  92,039  lbs. 

Associated  T.  of  Ceylon. — 4,038  lbs.  11  months  39,210  lbs., 
inc.  30,621   Ih.s. 

Bagan  Serai.— 5,500  lbs.    Total  32,165  lbs.,  inc.  13,768  lbs. 

Bakap. — 8,535  l*"*-     Total  61,617  l^s.,  inc.  43,122  lbs. 

Bambrakelly.— -6,145  lbs.    3  months,  11,739  '^*"  '"'^-  T'S""  ^''^■ 

Bandarapola. — 10,049  J''^-  5  months  45,445  lbs.,  inc.  35,075 
lbs. 

Bandar  Sumatra. — 4,300  lbs.  lo  months  35,580  lbs.,  inc. 
21,348  lbs. 

Bandjarsarie.-— 4,312  lbs.     Total,   19,037  lbs. 

Bantam. — 7,900  lbs.     11  months  60.310  lbs.,  inc.  49,394  lbs. 

Banteng. — (),o35   lbs.,   inc.  3,015  ''"'■ 

Batak  Rabit. — 4,800  lbs.     Total  44,863  lbs.,  inc.  31,554  lbs. 

Batu  Caves. — 27,782  lbs.  5  months  137,323  lbs.,  inc.  36,549 
lbs. 

Batu  Rata. — 6,368  lbs.,  inc.  4,018  lbs.    11  months  60,613  lbs. 

Batu  Tiga. — 33,153  ""s-     5  months  89,874  lbs.,  inc.  33,399  lbs. 

Bernam  Perak. — 3,784  lbs  n  months  34,890  lbs.,  inc.  17,331 
lbs. 

Bidor. — 13,400  lbs.     2  m<mths,   23,289  lbs.,    inc.   15,530  ll^s- 

Bikam. — u.957  lbs.      5  months  ■;4.740  lbs.,  inc.  36,462  lbs. 

Bradwall  (K."  M.  S.).— 6.S56  lbs.  5  months,  36,489  lbs.,  inc. 
23,563  lbs. 


B  raunston . — 6,  io6 
Brieh. — 6,570  lb«. 


months  37,360  lbs.,  inc.  31,136  •!"- 
53,142  lbs.,  inc.  37,071  lbs. 

, iki. 

Total  66,600  lbs. 

,1  months  173,360  lbs-,  >nc.  94,337 


II   months    132,810   lbs.,    inc. 
inc.  5,270  lbs.    3  months  13,338 


British  Borneo 

Bukit  Cloh.— 9,100 

Bukit  Kajang.— I 
lbs. 

Bukit    Lintang.— 14 
59,760  lbs. 

Bukit  Mertajam. 
lbs.  ^. 

Bukit  Panjong.-«,8Bbi.    Total  31,530  lbs. 

Bukit  Sembawane.-Jfc  lbs-  ,  ,.        j  ,v 

Bukit  Rajah.-3,  ,;,W  3  months  60,243  lbs.,  dec.  7,027    bs. 

Cary  United.-i4....,lb».    8  months  86,848  lbs.,  inc.  4,699  lbs. 

Castlefield  Klan^     13,886  lbs.     11  months   141,602  lbs.,   inc. 

76,302  lbs.  „  „  ,., 

-    .37,747  lbs.,  inc.  21,808  lbs. 

Total  27,392  lbs.,  inc.  17,087  lbs. 
101,091  lbs.,  inc.  45,933  lbs. 
'  8  months  116,414  lbs.,   inc.   69,279 


Ceylon  Land  and  I . 
Ceylon  Para. — 8,299 
Ceylon  Tea. — 5  moni 
Chersonese. — 17,538 

lbs. 

Cheviot.— 7,8 ^o  !b 
Chota. — 4,901)  llj-. 
Cicely. — 16,784  lb^ 
Cluny. — 6,230  lbs 
Clyde  Tea.— 7,53>S 
Consolidated  Malay 

28,792  lbs. 

Damansara. — ^34,488! 

lbs. 


•  months  31,575  lbs.,  inc.  35,761  lbs. 
-months  30.650  lbs.,  inc.  11,744  lbs. 
3  months  31,338-  dec.  907  lbs. 
;  months  19,408  lbs.,  inc.  17,915  lbs. 
total  46,319  lbs. 
10  tbs.    s  months  152,568  lbs.,  inc. 


5  months  193,880  lbs.,   inc. 

5  months  49,358  lbs.,    inc. 

5  months  28,535  lbs.,  inc. 


60,068 

32.693 
16,814 


Dennistown. — 13,77^ 
lbs.  I 

Dimbula  Valley.— 7I 
lbs.  W 

Doranakande.— 5.SS^te.    Total   19,226  lbs. 

East  Africa.— 10.4 !>  lbs.    8  months  59,763  lbs.  .  „  ik 

Edinburgh.— i2,5W' lbs.    5  months  64,900  lbs.,  inc.  21,848  iOs. 

EderapoUo.— 4,40i  ibs.,  inc.  2,905  lbs. 

Emerald.— 4,000  lb  .  4  months  23,400  Ibs. 

Federated  Malay.   -73,637  lbs.    12  months  709,372  lbs. 

Federated  Selan'g.  ^.-21,845  lbs.  2  months  39,537  lbs.,  inc. 
9,219  lbs.  WL^ 

Galang  Besar.— i6,J^.  11  months  141,629  lbs.,  inc.  109,864. 

General  Ceylon.-.%5S0  lbs.  5  months  96,467  lbs.,  inc. 
53,442  lbs. 

Glendon.— 6,899  lb*   8  months  58,505,  inc.   11,519163. 

Glenshiel.— 12,000  Iti.    5  months  55,840  lbs.,  inc.  36,157. 

Golconda.— 30,708  !hs.   5  months  95,379  lbs.,  inc.  16,391  lbs. 

CKjlden  Hope.— 9.1.75  lbs.  5  months  49,477  lbs.,  inc.  14,982 
lbs 

Grand  Central.- 41,998  lbs-  5  months  156,017  lbs.,  inc. 
43,836  lbs. 

Guayule.— 326.240  lbs.    3  months  443.5^0  lbs- 

Gula  Kalumponff  -35,700  Ibs.  5  months  157,7°°  Ibs-,  i°c. 
75,300  lbs. 

Harpenden.- ^4.'- ■!  lbs.     5  months   114,400  lbs.,   inc.  31,638 

lbs. 

Highlands   and    I.ewlands.— 64,491    lbs.      5   months    394,848 

lbs.,  inc.  73,430  lbs. 

Inch  Kenneth.— lujoo  lbs.  13  months  198,920  lbs.,  inc. 
26.665  lbs.  ,  „    ,^ 

Java  Amalgamateiir-4,480  lbs.     5  months  34,380  lbs. 

Jong-Landor.— 6.34  lbs.    Total  44,394  lbs.,  inc.  34,740  lbs. 

Jugra. — 30,946  Ib^     3  months  40,946,  inc.  34,659  lbs. 

Jugta  Land  and  Hubber.— 6,539  lbs.     1  month  6,539  lbs. 

Kamna.— 5,836  lb>,  inc.  473  lbs. 

Kampong  Kuantaa— 6,000  Ibs.     5  months  35,360  lbs. 

Kamuning. — i7,9i>'ilbs.     11  months  303,800  lbs. 

Kapar-Para.— 5  m«ll>s  191.830  lbs.,  inc.  87,333  lbs. 

Kepong. — ii,o(X)  Ih^    5  months  48,000  lbs. 

Kepitigalla. — 11, 2.^  lbs.    3  months  22,343  lbs.,  inc.  16,337  lbs. 

Kifulu. — 8,690  lb';    9  months  40,567  lbs.,  inc.  28,055  lbs. 

Klabang.— 4,739  H*    5  months  18,492  lbs.,  inc.  16,157  lbs. 

Kombok. — 4,075  lb*   5  months  25,000  lbs.,  inc.  18,206  Ibs. 

Klanang. — 31,000  lis.    Total  80,790  lbs.,  inc.  38,085  lbs. 

Kuala  Klang.— 6.015  Ibs.    8  months  49,583  lbs.,  inc.  33,523  lbs. 

Kuala  Lumpur.- :^75o  lbs.    11  months  775,019  lbs. 

Kuala  Selangor.— 10,755  Ibs.  5  months  104,304  lbs.,  inc.  67,50a 

lbs. 

Kurau. — 10,000  Ibi    5  months  37,573  lbs.,  inc.  30,762  lbs. 
Labu. — 39,000  lbs..  5  months  132,783  lbs.,  inc.  44,702  lbs. 
Lanadron. — 41,20^465.    5  months  305,301  lbs.,  inc.  82,098  lbs. 
Langat  River.— 7.W9  lbs.    Aggregate  33,582  lbs. 
Langen  (JavaV     16,650  lbs.    9  months  95,577  lbs.,  inc.  92,768 

lbs. 

Langkat  SumaV'  'r-«6,740  lbs.  5  months  73,191  lbs.,  inc. 
41,833  lbs.  I 

Lankat.— 17,43'  •»    »  months  29,807  lbs. 

I.,avant. — 9,000  lb-#  Total  38,971  lbs.,  inc.  13.973  lbs. 

Ledbury. — 34,001  Is.    5  months  103,183  lbs.,  inc.   33,296  lbs. 

Lewa.— io,8S6  "1-  "  11  months  117,898  lbs. 

Linggi. — 7'.'        ••    5  months  413,500  lbs.,  inc.  43,500  lbs. 

London  Asiaf,       if>7;6  lbs.,  inc.  37,545  lbs.  5  monrts  219,705 


lbs.,  inc.  ii3,"-»  """ 


S.,    IIII-.     IIJ,**-    ■" 

Lumut.— 13,306  111      8  months  69,019  lbs.,  inc.  53,9a« 

»•-' — -  — Iff! ■»»>»«.    \ni-   •»«»  !».„     J  months  600,000  lbs.. 


Malacca.— ISO.'*" 
inc.  340,000  lbs. 
Malayalam.— s.h^    IW. 
Malaysia.— 5.744 


lbs. 


inc.  70,000  lbs. 
Total  10,708  lbs.,  inc.  7.S20  lbs. 
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Malay  Planters. — 7,200  lbs.     8  months  42,700  lbs. 

Merlimau. — 11,250  lbs.     5  months  40,470  lbs. 

Mount  Austin.- — 15,000  lbs. 

NagoUe. — 7,829  lbs.     5  months  26,206  lbs.,  inc.  15,869  lbs. 

Nordanal. — 26,133  ^^^-     5  nionths  141,867  lbs. 

North  Hummock. — 12,938  lbs.  11  months  114,817  lbs.,  inc. 
36,466  lbs. 

Padang  Jawa. — 5,840  lbs.     Total  1 1,100  lbs.,  inc.  6,476  lbs. 

Panagula. — 8,409  lbs.     5  months  43,024  lbs.,  inc.  17,690  lbs. 

Panawatte. — 25,870  lbs.    5  months  101,867  lbs.,  inc.  60,258  lbs. 

Pantiya. — 5,402  lbs.     5  months  29,086  lbs.,  inc.   13,184  lbs. 

Para  (Marajo). — 8,960  lbs. 

Pataling. — 37,428  lbs.     5  months  173,576  lbs.,  inc.  47,336  lbs. 

Pegoh.— 21,750  lbs.     8  months  129,700  lbs. 

PelmaduUa. — 14,038  lbs.  5  months  53,804  lbs.,  inc.  39,484 
lbs. 

Perak. — 24,549  lbs.     2  months  45,343  lbs.,  inc.  18,117  lbs. 

Port  Dickson  Lukut. — 6,400  lbs.,  inc.  4,350  lbs.  2  months 
13,025  lbs. 

Rani  Travancore. — 31,309  lbs.     Total  55,764  lbs. 

Katanui. — 7,456  lbs.     8  months  47,182  lbs.,  inc.  21,464  lbs. 

Rerabia. — 3,900  lbs.     8  months  29,300  lbs.,  inc.  15,532  lbs. 

Ribu.— 8,125  It)^-     Total  29,651  lbs. 

Rim. — 4,400  lbs. 

Riverside. — 10,941  lbs.     5  months  52,854  lbs.,  inc.  37,452  lbs. 

Roweka. — 7,400  lbs.      5  months  31,182  lbs. 

Rubana. — 30,000  lbs. 

Rubber  of  Johore. — 6,225  lbs.     5  months  22,175  lbs. 

Rubber  of  Krian. — 10,025  lbs.  5  months  40,064  lbs.,  inc. 
16,476  lbs. 

Sagga. — 21,800  lbs.     9  months  152,100  lbs. 

St.  George. — 10,838  lbs.     5  months  53,755  lbs.,  inc.  24,108  lbs. 

Sapumalkande. — 23,086  lbs.  5  months  55,478  lbs.,  inc.  27,935 
lbs. 

Scottish  Malay.— 15,753  lbs.  5  months  53,199  lbs.,  inc.  27,633 
lbs. 

.Seafield.— 39,548  lbs.     5  months  164,608  lbs.,  inc.  62,855  lbs. 

Seaport. — 13,176  lbs.     11  months  116,517  lbs.,  inc.  101,642  lbs. 

Sekong. — 6,224  lbs.     10  months  47,696  lbs.,  inc.  4,374  lbs. 

Selaba.— 23,181  lbs.     5  months  111,288  lbs.,  inc.  47,836  lbs. 

Selangor.— 45,057  lbs.     5  months  215,432  lbs.,  inc.  41,052  lbs. 

Selangor  River.— 6,290  lbs.     5  months  31,296  lbs. 

Sembilan. — 10,475  lbs.,  inc.  2,875  'bs. 

Sendayan.— 7,225  lbs.    8  months  38,184  lbs.,  inc.  30,835  lbs. 

Sengat.— 14,682  lbs.     11  months  135,335  lbs.,  inc.  40,401  lbs. 

Sennah.— 16,195  lbs.     11  months  86,284  lbs. 

Serdang  Central.— 6,150  lbs.  5  months  24,094  lbs.,  inc.  11,973 
lbs. 

.Seremban.— 33,708  lbs.     5  months  148,178  lbs.,  inc.  10,503  lbs. 

Shelford.— 12,200  lbs.     5  months  65,700  lbs.,  inc.  7,200  lbs. 

Sialang.— 12,759  lbs.    4  months  40,008  lbs.,  inc.  28,089  lbs. 

Singapore  Para.— 14,431  lbs.  11  months  102,446  lbs.,  inc. 
44,430  lbs. 

Singapore  United.— 10,838  lbs.,  inc.  6,236  lbs. 

Straits.— 108,000  lbs.     4  months  517,800  lbs.,  inc.  204,596  lbs. 

Straits  (Bertam).— 19,250  lbs.  2  months  37,950  lbs.,  inc. 
13,150  lbs. 

.Sumatra  Consolidated.— 5,466  lbs. 

Sumatra  Para.- 27,000  lbs.     11  months  273,305  lbs. 

Sungei  Buaya.— 8,200  lbs.     11  months  55,425  lbs.,  inc.  23,633 


DIVIDENDS    ANNOUNCED. 
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Sungei  Buloh.— 9,200  lbs.     4  months  58,034  lbs.,  inc.   32,563 
Sungei  Choh.— 15,841  lbs.     5  months  52,636  lbs.. 


inc.   27,120 


/bs. 

lb: 


Sungei  Kapar.— 39,000  lbs.     5  months  179,800  lbs.,  inc.  56,900 

Sungei  Krian.— 4,760  lbs.  5  months  20,041  lbs.,  inc.  10,891 
lbs. 

Sungei  Kruit.— 9,200  lbs.     11  months  37,613  lbs.,  inc.   15,922 

Sungei  Salak.— 16,537  lbs.     5  months  73,356  lbs.,  inc.  46,174 

Sungei  Way.— 20,654  lbs.     5  months  87,858  lbs.,   inc.  34,991 

Sungkai  Chumor.— 15,200  lbs.  11  months  98,249  lbs.,  inc. 
68,114  lbs. 

Sunnygama.— 27,010  lbs.     Total  83,412  lbs.,  inc.  43,759  lbs. 
Taiping.— 9,827  lbs.     8  months  75,566  lbs. 
Tali  Ayer.— 18,500  lbs.,  inc.  1,581  lbs. 
Tandjong.— 7,810  lbs.     11  months   26,426  lbs. 
Tangkah.— 5,601  lbs.     8  months  28,7^7  lbs.,  inc.  19,120  lbs. 
Tanjong  Malim.— 15,000  lbs.,  11  months   121,750  lbs. 
Tebrau.— 13,000  lbs.     11  months  95,113  lbs.,  inc.  68,992  lbs. 
Third  Mile.- 5,710  lbs.     5  months  21.312  lbs.,  inc.   19,586  lbs. 
Tremelbye.— 25,000  lbs.    Total  204,400  lbs.,  inc.  116,330  lbs. 
Ulu  Rantau.— 13.452   lbs.     5  months,   74,395   lbs.,    inc.    23,549 
lbs. 

United  Serdang.— 55,006  lbs.  9  months  347,376  lbs.,  inc. 
189,693  lbs. 

United  Sumatra.— 17.000  lbs.,  inc.  8,400  lbs.  10  months 
13d  --5  lbs.,  inc.   66,816  lbs. 

United  Temiang.— 5,800  lbs.      10  months  51,310  lbs. 

Uva.— 6,017  lbs.     Total  26,515  lbs. 

Vallambrosa.— 32,700  lbs.  2  months  63,300  lbs.,  inc.  7,994 
lbs. 

Yam  Seng.— 11,027  lbs.     7  months  66,355  lbs.,  inc.  24,790  lbs. 

Yantiyantota.— 13,278  lbs.  5  months  39,281  lbs.,  inc.  22,958 
lbs. 


RAILWAYS. 

Brazil. — ij  per  cent,  for  quarter  ending  June  30  on  the  preference 
shares,  payable  July  5. 

Egyptian  Delta  Light.— 4J  per  cent,  (subject  to  tax)  on  the  pre- 
ference shares  for  year  ended  March  31 . 

Great  Northern  (U.S.A.).— Quarterly  of  i|  per  cent,  on  the 
preferred,  payable  Aug.  i. 

Winnipeg  Electric. — Quarterly  on  the  capital  stock  (exclusive  of 
the  recent  issue  of  new  shares)  at  the  rate  of  12  per  cent,  per 
annum,  payable  July  2. 

INSURANCE. 

British  and  Foreign  Marine. — Interim  of  los.  per  share,  less  tax, 
the  same  as  last  year. 

London  and  Lancashire  Life  and  General. — Dividend  and  bonus 
for  half-year  ending  June  30,  1912,  at  the  rate  of  is.  6d.  per  share, 
payable  July  i,  equal  to  15  per  cent,  same  as  that  declared  last 
year. 

World  Marine. — Interim  of  is.  a  share,  free  of  tax,  being  at  the 
rate  ot  5  per  cent,  per  annum. 

MINES. 

Anglo-French  (Transvaal)  Navigation  Coal. — Interim  of  3}  per 
cent,  on  account  of  7  per  cent,  cumulative  preference  shares. 

Apex —Interim  of  5  per  cent,  for  half-year  ending  June  30,  1912 
(from  the  profits  derived  from  coal  section),  same  as  a  year  ago. 

Brakpan.— Interim  of  3s.  per  share. 

Crown. — Interim  of  55  per  cent,  for  half-year  ending  June  30, 
same  as  a  year  ago. 

Durban  Roodepoort  Deep. — Interim  of  5  per  cent,  for  half-year 
ending  June  30. 

Esperanza.— Interim  of  is.  6d.  per  share,  less  tax,  for  halt-year 
ending  June  30,  payable  July  25. 

Geldenhuis  Deep. — Interim  of  lo  per  cent,  for  half-year  ending 
June  30,  as  compared  with  17J  per  cent,  a  year  ago. 

Ginsberg.— 15  per  cent,  for  half-year  ending  June  30,  as  com- 
pared wiih  10  per  cent,  a  year  ago. 

Ivanhoe. — First  quarterly  interim  in  respect  of  1912  of  43.  6d. 
per  share,  payable  July  25,  under  deduction  of  income-tax.  A 
year  ago  5s  per  share. 

Johannesburg  Consolidated  Investment  — 5  per  cent,  for  year 
ending  June  30,  carrying  ;f  164,000  forward.  The  dividend  for 
1910-11  was  7j  per  cent. 

Johannesburg  Estate. — 2j  per  cent.,  payable  Sept.  2.  A  year 
ago  the  dividend  was  at  the  same  rate. 

Jupiter. — Interim  of  2J  per  cent,  for  period  ending  June  30,  pay- 
able July  26.     First  distribution  since  1909. 

Kleinfontein  Estates  and  Township.— Interim  of  5  per  cent,  as 
compared  with  10  per  cent. 

Knights  Deep — Interim  of  12J  per  cent,  for  six  months  ending 
June  30,  payable  Aug.  14.     Year  ago  distribution  was  i7iper  cent. 

Le  Roi  No.  2. — is.  per  share,  free  of  tax. 

May  Consolidated —15  per  cent,  tor  half-year  to  June  30.  A 
year  ago  the  dividend  was  4s.  per  share. 

Natal  Navigation  Collieries  and  Estate.— 3I  per  cent,  for  half- 
year  ended  June  30. 

New  Kleinfontein. — Interim  of  7J  per  cent,  for  half-year  ending 
June  30,  as  compared  with  10  per  cent,  a  year  ago. 

New  Primrose. —25  per  cent,  for  half-year  ending  June  30,  as 
compared  with  20  per  cent,  a  year  ago. 

New  Unified  Main  Reef — 10  per  cent,  for  half-year  ending 
June  30,  as  compared  with  5  per  cent,  a  year  ago. 

Nigel. — IS.  per  share,  as  compared  with  7J  per  cent,  a  year  ago. 

Nundydroog, — Interim  of  is.  2d.  per  share,  tax  free,  in  respect 
of  four  months  ended  April  30,  payable  July  19.  A  year  ago  the 
dividend  was  the  same. 

Ooregum  of  India. — is.  per  share  on  the  preference  shares,  and 
an  interim,  tax  free,  of  gd.  per  share  on  both  the  preference  and 
ordinary  shares,  payable  July  26. 

Premier  (Transvaal)  Diamond.— On  the  deferred  shares  of  300 
per  cent  ,  being  7s.  6d.  per  share.  A  year  ago  the  dividend  was 
5s.  per  share. 

Rand.— Interim  of  no  percent,  for  half-year  ending  June  30. 
Year  ago  dividend  was  the  same. 

Robinson  Deep —Interim  of  15  per  cent,  for  six  months  ending 
June  30,  payable  July  26.     Year  ago  dividend  was  the  same. 

Rooiberg  Minerals  Development. — 7J  per  cent. 

Rose  Deep.—  Interim  of  22J  per  cent,  for  six  months  ending 
June  30,  as  compared  with  20  per  cent,  a  year  ago. 

Simmer  and  Jack  Proprietary. — Interim  of  7J  per  cent,  for  six 
months  ending  June  30,  payable  Aug.  14.  Year  ago  dividend  was 
10  per  cent. 

Transvaal  Coal  Trust. — Interim  of  is.  6d.  per  share. 

Witwatersrand. — I7iper  cent,  for  half-year  ending  June  30.  A 
year  ago  the  dividend  was  the  same. 

Wolfram  Mining  and  Smelting. — Interim  at  the  rate  of  7J  per 
cent,  per  annum,  less  tax,  for  half-year  ended  March  31. 

MISCELL.\NEOUS. 

African  Association.— Payment  on  July  2,  12  per  cent,  (with 
the  usual  ^  per  cent,  bonus)  on  shares  and  £2  per  share  on 
founders'  shares.  A  special  bonus  dividend  of  5s.  per  share  out  of 
ordinary  share  dividend  fund  to  that  class  of  shareholders  and  the 
issue  (at  is.  6d.  premium)  of  too, 000  of  the  company's  6  per  cent, 
cumulative  preference  shares  to  such  (ordinary  and  founders') 
shareholders  as  were  upon  the  register  on  June  14. 

African  Banking. ^ — Interim  of  3s.  per  share,  being  at  the  rate  of 
6 per  cent,  per  annum  for  half-year  ended  March  31,  less  tax. 
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Australian  Agricultural. — Final  of  40s.  per  share,  free   of  tax, 
making  75s.  per  share  for  igii,  as  compared  with  80s.  for  1910. 
British  North  Borneo. — 5  percent,  for  igii. 
C.  and  E.  Morton. — Interim  at  the  rate  of  5  per  cent,  per  annum 
on  the  ordinary  for  the  period  from  the  date  of  incorporation  down 
to  June  30. 

Chicago  Junction  Railways  and  Union  Stock  Yards.— Quarterly 
of  2  per  cent,  on  the  common  stock,  payable  5th  prox. 

Dennistown  Rubber  Estates.— Interim  of  5  percent.,  payable 
July  I. 

E.  W.  Tarry  and  Co. — Interim  of  2J  per  cent,  on  the  ordinary 
shares  on  account  of  the  current  year,  being  at  the  rate  of  5  per 
cent,  per  annum. 

lederated  (Selangor)  Rubber.— Final  of  fo  per  cent.,  less  tax, 
on  account  ol  year  ended  March  31,  making  140  per  cent,  for  the 
year.     Dividend  for  preceding  year  was  at  the  same  rate. 

Forestal  Land,  Timber,  and  K.ailways. — Final  of  8  per  cent., 
less  tax,  on  the  preference  shares,  making  T4  per  cent,  for  the  year, 
and  a  6nal  of  18  per  cent.,  less  tax,  making  24  per  cent,  on  the 
ordinary  shares  for  the  year  in  respect  of  profits  for  191 1, 
payable  June  26.     Dividends  for  1910  were  at  the  same  rates. 

Highlands  and  Lowlands  Para  Rubber. — First  interim  of  7J  per 
cent.,  less  tax,  on  account  of  igij,  payable  July  18.  A  year  ago 
the  dividend  was  at  the  same  rate. 

International  Pfaudler. — 10  per  cent,  on  amount  paid  up  on  the 
ordinary  shares,  placing  ;f 5,000  to  reserve,  with  ;f4,639  carried 
forward. 

James  Deuchar.— 95.  on  the  ordinary  for  the  year,  placing 
;f7,ooo  to  reserve,  £i.gg2  (or  depreciation,  with  ;^4,i55  forward. 

Mexican  Eagle  Oil. — Final  of  4  percent,  on  the  preference  share 
capital  of  the  company  in  respect  of  year  ending  June  30,  1912, 
making  for  the  year  8  per  cent. 

New  Zealand  and  River  Plate  Land  Mortgage.— Interim  at  the 
rate  of  10  per  cent,  per  annum,  free  oi  tax,  for  six  months  ended 
April  30. 

Ogilvie  Flour  Mills.— 2  per  cent,  on  the  common  stock,  payable 
July  2. 

Ohlsson's  Cape  Breweries.— On  the  ordinary  shares  for  year 
ended  March  31  of  7  per  cent.,  less  tax. 

Real  Estate  cf  South  Africa. — 5  per  cent.,  less  tax. 

Richmond  Gas  Stove  and  Meter.— Interim  of  is.  per  share,  free 
ol  tax. 

Santa  Maria  Oil  Fields  of  California.— Interim  at  the  rate  of  10 
per  cent,  per  annum  on  the  cumulative  participating  preference 
shares  for  half-year  ending  June  30. 

South  African  Breweries. — 10  per  cent,  on  the  ordinary  shares 
(making  174  per  cent,  for  the  year),  less  tax,  placing  /2o,ooo  to 
reserve,  and  ^^37,394  forward. 

Spies  Petroleum —Final  at  the  rate  of  is.  3d.  per  share,  tax 
free,  lor  year  ended  January  13,  1912,  making  total  distribution  of 
2S.  per  share,  equal  to  a  dividend  of  20  per  cent,  per  annum.  A 
year  ago  the  disiribiMion  was  the  same. 

Sungkai-Chumor  Estates.- Interim  of  5  per  cent,  (actual)  in 
respect  ot  financial  year  ending  June  30,  payable  July  i.  This  is 
.equivalent  to  is.  per  share. 


MINING     RETURNS. 


Brilliant.— Stockholm  :  Clean-up  from  730  tons  gave  /3,6oo. 

Brilliant  Extended. — 280  tons,  ;<^3,95o;  cyanided  2,400  tons, 
^707  ;  loss,  /291. 

Briseis  Tm. — Black  tin  cleaned  up  from  Briseis,  45  tons  (April, 
45  tons).     Wallace  Properties:  Gold,  783  ozs.  (April,  547  ozs  ). 

Bucks  Reel. — 720  tons,  511  ozs.  ;  sands  and  concentrates, 
96  ozs  ;  value,  ^2,533  ;  profit, /62/. 

Camp  Bird. — Total  nett  profit  for  past  month  derived  from  the 
company's  various  holdings,  ;f3i,894. 

Chinese  Engineering. — Output  of  coal  week  15th  inst.,  28,500 
tons;  sales,  19,000  tons;  consumption,  1,050  tons. 

Cobalt  Town  Site.— Production,  104  tons;  total  value,  ;fi8,7o6; 
profit,  ^12,778. 

Cordoba  Copper. — A  further  shipment  of  336  tons  ot  copper 
bars,  value  ;f25,850  ;  total  shipments  for  current  year,  1,222  tons  ; 
value.  £i3'iii- 

De  Lamar. — 2,789  tons,  yielding  $23,726;  surplus,  $2,204;  con- 
centrates surplus,  $379  ;    miscellaneous,  $63  ;   total,  $26,372  ;  loss, 

•1,842 

Durban-Roodepoort. — 14,085  tons,  2,587  ozs.  ;  tailings,  771  ozs.  ; 
slimes,  154  ozs.  ;  bye  products,  32  ozs.  ;  profit,  ^3,165. 

Esperanza. — 19,099  tons    of  dry   ore,    value    $95,229  ;     profit, 

;f2,805. 

Fortjes  Rhodesia  — Sheba  Bongolo,  140  tons,  25  ozs.  ;  cyanide, 
72  tons,  48  ozs.     Blanket — 401  ions.  50  ozs. 

Jumbo.— 2.000  tons,  1,167  <^zs. ;  value.  £^,<)()S  ;  profit,  £5^^- 

Kafue  Copper  Development.  — 214  long  ions  copper  matte  ;  total 
copper  mane  produced  10  date,  1,830  long  tons. 

Komata  Reefs. — 500  ions,  ^1,133. 

Kyshiim  Corporation.— Output  of  blister  copper  for  five  weeks, 
650  long  tons. 

Maiabele  Queen's. — 415  ozs.  from  1,082  tons. 

Mount  Lyell.— 22,970  tons  ore  treated.  In  addition  43  tons 
purchased  ore  and  metal  be.iring  Huxes.  Conveners  produced 
407  tons  blister  copper,  containing  402  tons  copper,  33.116  oxs. 
silver,  680  ozs.  gold. 

New  Chuquitambo. — 2,500  tons  ;  production,  9,300  grammes  ; 
value,  ;f  1.150. 

North  Broken  Hill.— 5,500  tons  crude  ore  produced  900  Ions 
concentrates,  containing  619  tons  13  cwt.  lead  and  21,876  ois. 
silver. 

Oroville  Dredging. — Gross  returns  week  June  i,  $10,994.18. 


Onro  Preto  of  Brazil. — 6.383  tons,  2,331  on.  ;  valae,  ^^10,096. 

Rhodesia. — Berwick  :  482  tons,  746  ozs  ;  Mads,  64  ozs.;  slimes, 
188  ozs. ;  total  vatne,  ^4,201  ;  profit,  £7,^61}. 

Soatb  Utah— 19,316  loos  produced  1,434  (<»>*  conc«atrates, 
averaging  8.34  per  cent,  copper ;  total  prodaclion.  239,332  lbs. 
copper  ;  shipments  for  April,  331,779  lbs.  copper,  8l,if/t  ozs.  g:>l(], 
1,607  ozs.  silver. 

Spassky  Copper. — Bar  copper  produced  310  tons. 

Standard  Consolidated  Tin. — 39  tons  of  ore  yielded  4  2  lou 
black  tin,  assaying  68  per  cent. 

Willoughby's  Consolidated  —Mines  leased,  1,041  oz*.  from  4,877 
tons ;  mine  worked,  702  ozs.  from  1,318  tons. 


Answers  to  Coprespondents. 


G.  H.  W.— (i)  A  very  promising  purchase.  The  company  is 
doing  better  (see  page  409  of  current  volume.  No.  742).  (2)  Here 
also  prospects  seem  good,  and  wc  think  the  price  likely  to  advance 
soon.  (3)  A  long  look  up,  and  therefore  somewhat  dear.  At  30 
the  bonds  would  tempt.  (4)  Good,  and  on  the  whole  Dot  too  dear. 
(5)  Another  long  hold,  and  therefore  not  cheap,  although  the 
distance  shows  promise.  (6)  Immediate  results  hkely  to  be  poor, 
i.e.,  there  might  be  no  dividend  on  the  ordinary  stock  lor  this  year. 
owing  to  past  bad  harvests.  Stock  therefore  dear  at  present,  but 
it  is  worth  watching.  We  put  the  list  in  the  following  order  :  i, 
2,  4  ;  hold  off  the  others  for  the  present. 

G.  H.  S.  M.  -Thanks  for  suggestion.  We  tried  the  experimeot , 
and  found  it  too  costly,  unsatisfactory,  and  liable  to  lead  na  into 
mistakes. 

B.  K  S.— (i)  The  interest  00  this  stock  is  qoite  safe,  bol  It  is 
now  nearly  at  its  full  value  in  the  present  condilioo  of  investment 
securities.  We  the.-efore  see  no  object  ion  to  a  sale.  (2)  Income 
is  also  safe  here.  The  stock  is  not  likely  to  rise  much,  but  as 
you  would  gain  nothing  by  a  sale  now  we  tbiok  yon  might  wait  a 
bit. 

A.  G. — We  are  sorry  the  list  sent  does  not  appeal  to  yon.  bat 
we  endeavoured  to  select  sound  slock  which  appeared  to  be  avail- 
able under  your  powers.  Perhaps  it  would  be  as  well  to  let  as 
have  an  exact  copy  of  the  investment  clause  in  the  deed.  Tbc  ns 
debenture  stock  n  perpetual,  but  is  not  a  stock  under  the  Act.  The 
company  has  survived  all  competition  sc  f.ir,  and  for  some  ye«n 
has  paid  dividends  in  excess  of  its  standard  rate,  as  it  is  able  to 
sell  gas  well  below  the  price  fixed  in  the  Act.  The  Indian  Railway 
debentures  are  all  redeemable  within  a  lew  years.  We  think  yoa 
must  refer  to  the  ordinary  stock,  which  is  guaranteed  4  per  cent. 
plus  a  share  in  surplus  profits.  Such  surplus  is  at  present  1  per 
cent.  The  Government  has  the  right  to  repay  in  1930  at  par.  If 
redemption  is  allowed  .for,  the  yield  even  on  a  3  per  cent,  boaia  is 
not  high.     The  stock  is  allowed  under  the  Act. 

L.  N.  W.— (i)  Financially  the  position  is  not  eocoursging.  No 
dividend  has  been  paid  on  the  preference  capital  for  eight  years, 
and  profit  and  loss  showed  a  big  deficit.  Probably,  there  is  valoe 
for  the  debentures  in  the  property,  but  it  looks  aa  if  tooM 
rearrangement  of  accounts  might  become  necessary.  We  do  not 
think  a  purchase  advisable.  (2)  These  sharM  stand  at  a  high 
premium,  and  although  the  returns  should  increase  tho»e  for  the 
current  year  seem  likely  to  fall  below  estimates.  We  do  not 
think  there  is  any  haste  to  buy.  (3)  This  seems  likely  to  *>«*•«» 
fair  crop,  and  probably  the  dividend  of  the  last  two  years  will  be 
maintained,  but  even  so  the  yield,  in  view  of  the  high  premium  n 
not  sufficiently  large  to  give  a  big  enough  margin  lor  writing 
down.  (4)  The  outlook  is  very  uncertain,  and  the  company 
is  having  a  severe  struggle.  No  dividends  have  been  pnid  oa 
the  share  capital,  so  the  stock  doea  not  appear  to  be  a  tamptinc 

^"rb^m  (Aberdeen).— Yes,  the  report  is  excellent,  and  Ibe 
preference  shares  therefore  a  good  purchase,  as  far  as  «•  can  sea. 

Arrot.  —  (I)  Company  has  a  modest  capital  and  a  lalr-cuad 
estate.  A  moderate  crop  was  gathered  last  year,  bat  tbete  sboold 
be  quicker  expansion  from  now  on.  as  a  big  portion  of  the  CWU- 
vaied  area  has  reached  producing  stage.  The  shares  look  a  lair 
lock-up  (2)  We  cannot  trace  this  concern.  Have  yoo  given  M 
the  exact  title  ?  (3)  We  Ihink  you  might  hold  on.  the  Inst  tmfiOKt 
showed  a  little  improvement.  The  company  has  a  chanca  oi douig 
good  business.    Thanks  for  hint.     We  shall  enquire        

C  T  —Your  letter  of  the  loth  inst.  was  only  deUvwaa  tBu 
morning  (Frid.-iy.  21st).  having  gone  to  another  ottc*  Shwin  rt 
ihe  company  vou  name  would  be  an  excellent  m»-estment  il  they 
could  be  got,'  but  they  are  mostly  held  privately.    They  are  £3 

"°ArTwine  -Repetition  of  rise  not  1 5  be  looked  for  for  inonthsin 
our  opinion.  The  price  has  been  as  low  as  13*  this  year,  aadtog 
year  touched   I2i.    The  buying  paint  seems  to  lie  betwMB  »«a» 

*Tanelin  —We  rather  ihink  thaaa  aharaa  will  be  got  chea|ier  * 
the  mMket  by  and  by  as  we  are  a  good  long  way  yet  from  tbewb- 
staniial.  profit-earning  e»»blishmeni  of  the  industn,-  m  qo«Uon. 
(2^  No  see  current  issue  ol  the  Timts  of  aist  inst.  , 

'  'p  D  K  —We  do  not  see  anv  objection  as  Ibe  prcmiom  tt  ■« 
high,  and'the  company  ouglit  to  do  w^ll  « '>«'i^.'^"2  .TeT 
its  property,  which  il  should  do  before  long.    This  leaven  i6«-  «"• 

to  your  credit ;  many  thanks.  ,.    .       ^t.    „„i._    ,t,ina 

Boscombe.-The  interest  should  be  «J^ .  "fjTJSlTjSi 
unforeseen  has  gone  wrong,  bot  ««  do  not  ^'^ '^,^^'^S^^ 
money  on  debenture  stock.  You  should  write  10  the  compaay  am 
demand  an  explanation. 


The  I'nion   Bank  of  Canada  has  opnad  a  new 
Telkwa,  B.C. 
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Prices 


of    Mine    and    Mining 
Companies'  Shares. 


Finance 


Shares  £i  each,  except  where  otherwise  stated. 


0. 
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South  African. 


African  Farms 

Anglo-French  Ex.    . 

Apex 

Bantjes 

City  and  Suburban, 


I 


^4 


Central  Mining, /12.... 
Cons.  Gold  Fields     .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

GeduldProp 

Gen.  Mining  and  Fin. . . 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £i. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

jnmpers 

Kteinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton    . . 


Mocambique    2 

Modderfoniein    ii 

Modder"B" '. 

New  Goch    

New  Primrose     1 

Nigel 

Nourse  Mines ] 

Oceana  Consolidated     i 
Rand  Mines  (New)  5/     * 
Randfontein  Estates  ..  i 
Do.  Central ..  : 

Robinson  Gold,  £4    •>  ' 
Roodepoort  United   .. 
Simmer  &  Jack  Prop,  i 

S.A.  Gold  Trust : 

Sieyn  Estate    

Transvaal  Coal  Trust    ; 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   . .  : 

Van  Ryn    ; 

Welgedacht 

West  Rand  Consols  ..  1 
Wolhuter,  £1 


Deep  Levels. 


sm 


21 


'9A 
1 74 


Brakpan sM 

Cinderella Consol    ....  1% 

City  Deep 2M 

Durban  Deep    jA 

Ferreira  Deep sf 

Geldenhuis  Deep    ....  ij 

Jupiter A 

Knight  Central... | 

Knights  Deep   2^ 


iDeBeersDeferred£2/io  19! 
Do.    Preferred ;f 2)10  17I 

Jagersfontein  Ord 6^ 

IMontrose    tS 


Main  Reef  West i3 

ModderDeep    1" 

Rand  Collieries    

Robinson   Deep  (New)  2L 

Rose  Deep 3^ 

Simmer  Deep    4/ 

Village  Deep 

Village  Main  Reef  .. 
Witwatersrand  Deep 


if 

i 


3A 
3/6 

It 

2A 


I7i 


New  Vaal  River  D U 

Premier  Dia.  Def.8,  s/fi .  g| 

Do.    do.     Pret.       ..  8J 

Roberts  Victor  44 


Rhodesian. 


Amalgamtd.  Props.,  5/    3/ 

Antelope,  5/- 4/3 

Becbuanaland  Ex 7/6 

Buclis  Reef    jj 

Chartered  B.S.A 27/6 

do      options  (1912)    7/6 
Cam  &  Motor,  fy.  pd.  .  32/9 

Eidorado  Banket 2^ 

Enterprise « 

Gailia  li 

Giant  Mines  of  Rhod..  ilj 
Globe  and  Phoenix, 5/..  i|j 
London  Rbodesn.  Mtn.     i 


2;.) 

3i 

4/ 

16/e 

'^ 

I*_ 

27/ 

+* 

6/6 

1/ 

32/6 

6/ 

2^ 

34 

2 

6/ 

|L 

% 

i<$i 

13/0 

ii 

i 

Lonely  Reef 3A  j  3J 

Masbonaland  Agency..  t6/  :  16/ 
Mayo  Development  ..  ij  |  i^ 
Rhodesia  Exploration  —  '  — 
Rhodesia  G.  M.  Inv. ..       g 

Selukwe  5/-    i/ij 

Selukwe  Columbia,  5/-  6/ 

Shamva  Mines 3^ 

Surprise 6/6 

Tanganyika    2^ 

Victoria  Falls  Power  pf.  19/ 
Willoughbys  Cons.,  10/  13/9 
Zambesia  Exploring  . .    ^ 


i 
1/6 
6/ 

M 
6/3 

19/6 
13/6 


West  African. 


8/3 

il 
5/ 
i 
11/ 

% 

5/9 


Abbontlakooo,  10/ .... 

Abosso    

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  ^i 

Brooniassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Anialg. 
Himan  Concessions  .. 

Jos  Tin  Area,  5/ 

Jemaa  Exploration 


8/3 

8/ 

4/ 

lA 

^^ 

'i 

1 

J* 

^ 

I* 

li 

4/ 

iV» 

lV» 

i 

■il 

4/0 

A 

■^ 

11/3 

10/3 

t 

■6 

I 

5/ 

5/9 

2/ 

X 

I 

1/6 

Lucky    Chance,  5/  .,, 

Naraguta 

New  Bibianis,  18/  pd.. 

Nigeria  Bitumen 

Do.    Investment    , 

Nigeria  Tin      

Prestea  Block  "  A  "  . 
Ray  held,  ^i 


Taquah  Exploration  .. 

Wallis 

Wassau,  4/6  pd 

Do.   WestAmal.,xo/ 


i 
'A. 


Australians. 


7l 
5/ 

J/i} 

10/ 
3/xiS 
12/6 

6/iJ 


Associated     6/g 

Do.    Nrn.  Blocks  ..  5/ 

Cfaaflers,  4s 1/3 

Golden  Horseshoe,  £j  2^ 
Great  Boulder,  2/    ....  10/ 

Do.  Perseverance  .,  3/ 
Great  Fingall,  10/   ....  12/G 
IdaH.  5/    4/9 


6/9 

4H 

■i/ 

1/4* 

si 

2{) 

2/6 

10/9 

Ji 

3/ 

12/6 

S/6 

4/6 

1 

Ivanhoe,Gold  £s  .,., 

Kalgurti 

Lake  View  &  Oroya  5/. 
Lon.Aust.  &  Gen.  Ex.5/ 

Mount  Boppy    

Oroya  Exploration  10/ . 

South  Kalgurli 

Sods  of  Gwalia    


3H 
^& 
■1/3 
2/6 

■J 
9/ 


Miscellaneous. 


81 
8l 
61/3 
51/ 


6^ 

28/ 
8i 
11/ 

19/6 
16/9 

I* 

3i 
3S 
7 


Alaska  Treadwell  £5  ..  BJ 

Anaconda,  25  dols 9^ 

British  Broken  Hill,  8/  61/3 

Broken  Hill  Prop 51/ 

Do.       Blk.  10,  £10, 

£9  13/ pd 2g 

Do,       North 6jft 

Do.       South 8^ 

Camp  Bird 29/ 

Cape  Copper,  £2 gi 

Champion  Reef, 2/6....  n/ 

Dolcoath igjQ 

ElOro ]6/g 

Esperanza jj^ 

Great  Cobar,  jf  5 ^| 

Hudson's  Consolidated    ^ 

LeRoiNo.  2 ^ 

Lena    jjg 

Mason  and  Barry ^i 

Mexico  of  ElOro  ....  7I 


li 

3-3 
3^ 

SQ/bx 

5iii 

56/6 

5t4 

4t 

2* 

36/6 

6ft 

16/6 

8* 

24/ 

29/ 

4ii 

81 

S'3 

11/ 

81 

20/6 

H 

16/ 

18/ 

Ift 

4lS 

4f 

2A 

H 

bttt 

1 

m 

4 

22/ 

^i 

10/6 

7i 

37/ 

Mount  Lyell 30/ 

M'nt.  Morgan aJ^i 

Mount  Elliott    5II 

Mysore,  los 5^ 

Namaqua,£2 4,3 

N'ndydroog,  10/  36/ 

Ooregum   10/     ^ 

Do.  Pref.,  jo/ 24/ 

Otavi  Mines  &  Rly.  £3    4^^ 
Pahang  Consols.  5/ ....   6/t> 

Rio  Tint  ,  jt5    8ia 

Russian  Mining g 

St.  J  ohn  del  Key 18/6 

Spassky  Copper 4^ 

Talisman  Consol.  18/  . .  2^^ 

Tharsis    6^ 

Waihi  ij 

Waihi  Grand  Junction  22/ 
Zinc  Corporation......  lo/g 

Preference   57/ 


} 

2/6 
3/6 

I 

i 
2/ 
1/6 


3i 
2A 

n/ 

2/6 
'i 


52/6 

3i 

6 

55 

4i 

36/6 

a 
24/0 

4ft 
6/6 
82J 

H 

l8;6 
4ti> 
2ix 

ijx 
22/3 
II/3 
38/3 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

•zi 

In.  or. 

Amt. 

dec.  on 
1911. 

0  V 

Amt. 

dec.  on 
1911. 

£ 

£ 

£ 

£    , 

Barry 

June  16 

'4.637 

+  2,075 

24 

282,499 

-  38,288- 

Brecon  and  Merthyr 

„    16 

»,355 

+      192 

24 

46,405 

—     7,374 

Cambrian      

„    16 

6,342 

+      100 

* 

116,583 

—   10,790 

Central  London 

.,    13 

4.487 

-     685 

24 

1:1,292 

—   13.370 

City  and  South  London    . . 

„    16 

2,823 

-     172 

24 

75.496 

—     4.758 

Fumess          

„    16 

11,296 

+     583 

24 

213,246 

—  20,657 

Great  Central 

„    16 

93.500 

+  10,100 

24 

1,756,400 

—  224,500 

Great  Eastern 

„    16 

109,100 

+  10,700 

24 

2,366,800 

-   57.300 

Great  Northern  and  City  . . 

..    15 

1.569 

+      163 

24 

39.329 

+  =^'1!:' 

Great  Northern 

,.    15 

129,000 

+  14,600 

24 

2,560,500 

—189,600- 

Great  Western 

.,    16 

289,000 

+  6,000 

24 

5,877,000 

—  388,00» 

Hull  and  Barnsley  .. 
Lancashire  and  Yorkshire . 

„    16 

14.983 

■*■     301 

24 

269,934 

—  37.175 

.•    '5 

120,872 

+      909 

24 

2,625,159 

—  137,828 

Lon.  Brighton  &  S  Coast. . 

..    15 

65,203 

—  2.003 

24 

1,360.202 

—   87,957 

London  &  North  Western.. 

„    16 

343.000 

+  3t.ooo 

24 

6,713,000 

—  327,000 

London  &  South  Western.. 

.,    16 

102,300 

—  13,000 

24 

2,111,900 

— 105,800 

London  Electric 

..    15 

13.665 

—      510 

24 

338,925 

+      3.980 

Lon.,  Tilbury  &  Southend  . 

„    16 

13,230 

+       284 

24 

280,983 

+     8,86j. 

Metropolitan 

„    16 

18,591 

+       105 

24 

400,278 

—     9,610 

Metropolitan  District 

,.    15 

12,946 

+       445 

24 

301,891 

+    13.61J 

Midland         

..    J5 

259,000 

+  32,000 

24 

5,319,000 

— 386,000 

North  Eastern 

..    >5 

210,842 

+  28,781 

24 

4,171,170 

—  490,803 

North  London 

,.    16 

7.500 

-       341 

24 

180,754 

—   15.609. 

North  Staffordshire 

„    16 

20,720 

+    1,230 

24 

428,522 

-  *9.o» 

Rhymney        

„    16 

7.330 

—        99 

24 

142,674 

-  34,880 

South  Eastern  &  Chatham. 

..    t5 

99.288 

+    2,257 

• 

2,056,126 

-  42.CI9 

TaffVale       

,.    16 

19.599 

+    1.249 

24 

1  402,199 

-  55.83»- 

SCOTCB  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


June  16 

101,700 

+   8,600 

20 

1,623,500 

..    15 

41.900 

+  4.500 

20 

651,400 

..    15 

10,540 

+      350 

20 

182,340 

„    16 

11,816 

+      817 

»o 

181,259 

„    16 

109,200 

+   9.200 

30 

1,731,11-0 

160,800. 

—  33.<»<> 
5.303 
3.fo!». 

— 167,900 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


June  14  3,379 

,    14  2o,68o 

,    14  31,267 

.    14  14,047 


_ 

«35 

M 

)  «6,75« 

-1- 

178 

24 

467.400 

-t- 

1.566 

24 

667,504 

+ 

152 

24 

270,638 

+      48 

+  4,«9' 

-I-  6,801 

—  4.13J 


•  From  Jan.  i. 

FOREIGN   RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GOODS  TRAFFIC  TO 

DATE. 

Name. 

Week 
ending 

In. 

or  Dec. 

S 

In 

or  Dec. 

Amount 

on  last 
vear 

k 

Amount 

on  last 
•year. 

Alcoy  and  Gandia  . . 

June  15 

£ 
Ps.     20,000 

n^l 

t 

Ps.  383.300 

_ 

P32,aoo 

Algeciras  (Gib.)     . . 

..     1 

Ps.     31,406 

— 

Ps.9.393 

t 

P  1,945.304 

+ 

Piio,9a8 

Antofagasta    (Chili) 

.  "..'5 

35.020 

-H 

6,630 

t 

735.600 

+ 

40,J»O- 

Arauco 

April  * 

10,42' 

+ 

i,5co 

+ 

42,600 

+ 

6,741 

Argentine  N.E. 

June  14 

6,153 

— 

1,041 

I 

296,116 

+ 

23,40* 

Argentine   Trans... 

..    15 

300 

— 

2,826 

i 

131,695 

+ 

5,488. 

Bil!>aoR.andCanta. 

May    » 

6.495 

+ 

705 

5 

29,217 

— 

8,438 

Bolivar 

8.250 

— 

494 

11 

87,211 

+ 

15,397 

Brazil 

98,20c 

■I- 

21,639 

.„    500,734 

+ 

109.919- 

Brazil  Gt.  Southern 

* 

Mis.  35,500 

—  M. 13,000 

5 

Mls.i67,5-K) 

-1- Ms.  1,250 

B.  AyreB  &   Pacific 
Do.      Central.. 

June  15 

108,000 

-t- 

5.503 

4,712,197 

+ 

68,467 

May    • 

13,902 

■H 

350 

11 

164,882 

— 

146- 

Do.  Gt.  Southn 

June  16 

124,000 

■f 

37.5>2 

5,165,062 

+ 

331,863 

Do.        Midland 

.,    16 

1,603 

•1- 

1.059 

65,408 

-^ 

42,908 

Do.       Western 

„    16 

46,634 

— 

6,990 

2,326,716 

— 

221,744 

Do.     Ensenada 

„    16 

500 

— 

205 

42,267 

+ 

3,626 

Cartagena  (Col.)    . . 

May    * 

26,842 

■(- 

2,934 

— 

253.503 

— 

373 

Central  Argentine. . 

June  15 

124,039 

+ 

34.720 

4.950,950 

— 

278,54* 

C.Ur'g'ayof  Mte  V. 
Do.   Easfn  Ex. 

.,    15 

12,287 

+ 

1.758 

639.832 

+ 

47,431 

..    15 

4.979 

+ 

259 

242,056 

+ 

29,»« 

Do.North'nEx. 

..    15 

2.378 

+ 

292 

117,512 

+ 

14.417 

Do.  Wesfn  Ex. 

..    15 

1,546 

•1- 

271 

83.995 

+ 

5.100 

Colombian  National 

May    " 

9.30c 

— 

Cordoba  Central  . . 

June  15 

4.975 

— 

82; 

276,595 

— 

5.060 

Do.  North'nan.l 

N.-W.  Argn.  Ex. 

..    15 

16,765 

+ 

265 

707.965 

+ 

31.625 

Do.   B.Ayr. Ex. 

..    15 

5.850 

4- 

2.370 

229.725 

+ 

21.135 

Cordoba  and  Ros.. . 

.,    15 

8,030 

4- 

1.935 

325.575 

+ 

15.970 

Costa  Rica   . . 

May    4 

8.712 

+ 

940 

378,402 

+ 

44,897 

Cuban  Central 

June  15 

5.748 

+ 

784 

480,164 

+ 

30,5i» 

Kgyytian  Delia      . . 

May  3111 

7.374 

+ 

31 

42,306 

+ 

76* 

Eatre  Rios  . . 

June  15 

6,700 

— 

1,700 

J 

460,000 

— 

3,700 

Gt.  South,  of  Spain 

..      I 

Ps.88,^8c 

-fPs.25,34- 

Psl, 530,411 

+  P.296,453 

Gi.  West  of  Brazil.. 

..    15 

9.659 

71 

295.750 

«,nr 

Havana  Central    . . 

.,    15 

4.734 

■H 

66 

— 

261,124 

+ 

39,957- 

Inter,  of  C.  Amer... 

April  * 

25,890 

* 

5.753 

113,004 

+ 

23,596 

La  Guaira  and  Car. 

May    * 

8,250 

+ 

1,500 

43.250 

+ 

8,000 

Leopoldina  .. 

June  15 

28,432 

+ 

6,596 

643.925 

+ 

133,623 

Madeira-Mamor^  . . 

May    * 

20,220 

f 

8,309 

— 

— 

— 

Manila 

June  15 

5.78S 

■H 

147 

+ 

137.378 

— 

5.158 
7.364 

Midland  of  W.A.  .. 

March' 

10,24  s 

— 

1.39' 

9 

100,850 

.+ 

Midland  Uruguay  . . 

May    ♦ 

10,638 

r 

2,271    It 

106,941  ]  + 

13,912 

N.W.  of  Uruguay  .. 

932.000 

-H 

?2,957 

11 

$310,864 

+ 

$12,216 

Nitrate 

June  151 

26,736 

■l- 

761 

289.679 

+ 

26,187- 

Ottoman 

,.    15 

8,228 

-(■ 

2.952 

152.233 

+ 

24.4«« 

Paraguay  Central  .. 

,,      I 

3,720 

r 

400 

I 

98.520 

— 

9,450 

Peruvian  Corpor.  . . 

May    » 

$881,751 

— 

$77,806 

II 

»9,857,895 

+ 

$198,664 

Puerto  Cab  &  Vlen. 

3.500 

■H 

1,000 

5, 

19.950 

-t- 

4,250 

Salvador 

June  15 

8t,goo 

— 

t 

$1,617,416 

■)- 

$316,825 

Salmana  and  Santia. 

May    * 

6,700 

+ 

3.067 

— 

17.500 

+ 

4.845 

San  Paulo    . . 

June  9 

34,600 

+ 

7,284 

t 

731.566 

+ 

I54,04& 

Taltal 

May    * 

24.367 

+ 

2,610 

t 

262,725 

+ 

37,298 

United  of  Havana.. 

June  15 

18,370 

+ 

3.115 

t 

t.374.845 

+ 

182,132 

United  of  Yucatan. . 

..    15 

856,600 

+ 

$5,800 

+ 

81,349,300 

-^  $142,600 

Uruguay    Northern 

May    » 

2.287 

— 

26 

11 

25,062 

+ 

1,587 

West'n  of  Havana . . 

June  15 

4,018 

— 

555 

1 

245.684 

— 

4,84a 

W.  Pass  and  Yukon 

May  21 

$14,626 

— 

— 

Zafra  and  Huelva.. 

15,170 

4. 

3.590 

t 

68,092 

10,345 

*  Months. 


li  15  days. 
§  From  April  i. 


+  From  Jan.  i. 

a  II  days. 


t  From  July  i. 


June 


1912. 


Zhc  investors'  IRcview. 
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INDUN  RAILWAYS. 


Rs.  , 

R.. 

Rs. 

R.. 

Assam  Bengal 

May  18 

1,03,000 

+       S.63I 

«3,43,7i2 

+  23.43.712 

Barsi  Light  . . 

Juneis 

15,900 

+       5,700 

5,33,350 

+    2,30,350 

Bengal  &  N.-W.     . . 

May  18 

4,66,500 

+     24,756 

85,74,965 

+    8,41.245 

Bengal  Dooars 

„    18 

9.5:0 

+       3.852 

168,635 

-f     118,014 

Do.    Extension  . . 

„    18 

16,422 

+       6,880 

295,821 

^-       44,403 

Bengal  Nagpur 

„    as 

7,21,000 

+     46,000 

1,63,02,000 

+  '3,54,000 

Bombay    &    Baroda 

June  15 
May  18 

I2,32,cao 

+  1,09,000 

3,16,38,00c 

+  52,00,000 

Burma 

4,26,296 

+       6,568 

9', 73,371 

+    3,48,583 
+       84,328 

Delhi  Umballa       .. 

Juneis 

51,900 

—      7,579 

t 

13,5',52C 

East  Indian. . 

>,    15 

20,21,000 

+  1,91,000 

4,86,06,000 

+  39,»7,ooo 

<jt.  Indian  Fenin.   .. 

„    15 

14,00,400 

+  1,50,700 

4,26,83,284 

+  40,97.673 

Lucknow-Bareilly. . 

May  l3 

36,670 

—      a,6ii 

8,39.888 

+       84,474 

Madras      and       S. 

Mahratta  .. 

„    25 

8,53,000 

+     55,004 

1,68,67,602 

+  13,25,018 

Nizams  Guar. 

„    '5 

1,63,792 

—     21,431 

47,13,181 

+    4,01,981 

Rohilkund    .. 

„    18 

39,61a 

+          1,211 

7,67,348 

+    1,25,960 

-South  Indian 

,.    »5 

5,66,22J 

+     61,803 

1,06,91,651 

+    8,45.59' 

Soulliern  Punjab  . . 

June  8 

l,8o,2eo 

+     31,483 
+       3,748 

32,27,145 

+  ",93.505 

IDo.        Extension 

„     8 

3»,930 

3,39.894 

+       93,385 

TRAMWAY  AND  OMNIBUS.— FOREIGN 


;  I-rom  Jan.  1. 


COLONIAL 

RAILWAYS. 

• 

1 

• 

• 

Beira  &  Mash. 

Apl. 

46,998 

—     5,342 

Canadian    Northern 

June  14 

375,100 

+    61,900 

S  1  18,547,200 

+  4,179.300 

Canadian  Pacific    . . 

,,    14 

3,525,000 

+  468,000 
+  £17,247 

S  ir  16,825,000 

+ 18,009,000 

Gr,  Trk.  Main  Line 

£171,598 

t ;  £3,385,422 

+      360,137 

'Canada  Atlantic     ,. 

£10,028 

■t-  £559 

£'9',859 
£598, '30 

+          9905 

Gr.  Trk.  Western  . . 

£24,555 

-         £3'3 

Do.  Det.G.  H.&M. 

£9,608 

£188,159 

+       £2,894 

Quebec  Central.     . . 
Rhodesia      .. 

30,727 

i  S;iJI 

1,361,891 

+      127.521 

Apl. 

73,330 

— 

— 

S  Front 

July  1. 

J  From  J  a 

n.  I 

UNITED  STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan.. . 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do. 

Do 

Minneapolis  S.  Paul 
Missouri  Kansas  . . 
Missouri  Pacific  .. 
Kational  of  Mexico. 
Seaboard  Air 
-Southern 


»     ■ 

May  38 

938,719 

„    28 

362,873 

,,    28 

335.689 

June  14 

445,600 

„    '4 

167,200 

.,    14 

1,017,000 

Apl.      • 

398,500 

,  "        ^ 

736,300 

June  14 

143,300 

May  28 

531,593 

June  14 

457.536 

•,    14 

1,057,000 

„    14 

1,109,000 

„      7 

460,000 

„    14 

1,089,000 

« 

+ 

30,350 

+ 

— 

9.783 

■■ 

— 

17,899 



— 

35,390 

+ 

58,000 

4- 

32,700 

— 

3,400 

— 

26,100 

+ 

'9,778 

+ 

8,966 

+ 

73,000 

■ 

— 

95,000 



+ 

14,000 



+ 

38,000 

t 

» 

1338,223 
,694,348 

,002,725 
,015,600 
419,910 

,810,553 

i574,40o 
,942,800 
,980.500 
,098,303 
,063,954 

,770,9'o 

,538,000 


• 

+  1.449,339 
+      104,435 

—  1,760,980 

—  3,000 

—  21,230 
+  1,972,308 
+       45,500 

—  63,400 

—  35,500 
+  4,026,521 

—  706,937 

+  148,043 
+  3,377,000 


Nett.        t  From  July  i.        ;  From  Jan.  i.       J  Gross. 
MONTHLY    STATEMENTS. 


NgTT  EARHINGS  rOS 

MONTH. 

NEXT   EARNINGS  TO  DATE. 

.NAME. 

Month. 

Amount. 

In. 

on 

or  Dec. 
ast  year 

IS 

Amount. 

In.  or  Dec 
on  last  year 

Uols. 

DoU. 

Dols. 

Dols. 

Atchison 

Apl.      • 

9,186,000 

4- 

378,000 

10 

89,870,000 

—     572,400 

Atlantic  Coast  Line 

♦ 

3,'99,'9' 

4- 

363.749 

10 

28,037,118 

+  '.335,106 

Baltimore  &  Ohio  . . 

4 

7,589,078 

+ 

700,860 

10 

76,026,494 

+  2,861,236 

Canadian   Northern 

,, 

403,100 

4- 

43,000 

10 

4,236,300 

+      79' ,900 

Canadian  Pacitic    . . 

,, 

4,116,000 

+ 

959.000 

10 

35,771,000 

+  5,040,000 

■Chicago  &  N.W.    .. 

,j       * 

3,838,542 

+ 

86,965 

10 

63,332,066 

—  1,445,823 

Chicago  Burl.  &  Q. 

* 

6,726,131 

+ 

303,820 

10 

73,188,166 

—  1,240,051 

Chicago  G.W. 

* 

362,873 

— 

9,683 

10 

11,694,348 

+      '04,435 

Chicago  Mil.  &  S.P. 

„       * 

5,054,242 

+ 

283,480 

10 

52,859,122 

—  1,893,931 

Cuba 

396,723 

4- 

95,340 

10 

3,119,580 

+     590,39' 

Do 

,.       t 

147,523 

+ 

57,733 

10 

869,680 

+      195. '9' 

Delaware  &  Hud.  . . 

* 

1,136,290 

— 

578,637 

10 

17,544,128 

+      159,740 

Denver  &  Rio 

,, 

397,900 

— 

135,336 

10 

5,668,262 

+         5,018 

Eric 

■c 

3,774,000 

— 

636, coo 

JO 

47,179,000 
£518,300 

+     275,000 

Gr.Tr.  Main  Line.. 

,J 

£202,700 

+ 

£19,700 

4 

+     £11,600 

CanaiU  Atldntic     .. 

£5,800 

+ 

£3,600 

4 

/3,150 

£76,300 

—      £8,150 

•Granil  Trunk  Westn 

,J 

£32,800 
£4,700 

+ 

£13,800 

4 

—      45,700 

Do.Det.G.H.&Mil. 

4- 

£3,500 

4 

£400 

—     £6,850 

Gt.  Northern 

May      ■♦ 

5,662,233 

4- 

635,053 

10 

60,324,611 

+  4.627,744 

Illinois  Central 

4869.000 

376,000 

II 

53,620,000 

-  3. 9' 7,000 

Lehigh  Valley 

Apl.      * 

1,934,229 

— 

,263,182 
3(^,000 

10 

30,956,032  +    475.875 
'  29,738,000  i  +    583.000 

24,001,000  —    815,000 

Louisville  &  Nashvl. 

1,083,000 

— 

10 

Miss.  K.  &  Texas  .. 

1,990,000 

— 

79,000 

10 

New  York  Cent. &H. 

,, 

1,303,778 

— 

936,135 

4 

6,261,499 

-       89.030 

N.Y.  N.  Haven  &M. 

,1    * 

3,43 ',477 

4- 

a96,"5 

10 

5.362,345 

+  3,233,448 

NewYorkOnt.&W. 

,,    ♦ 

356,000 

— 

343,000 

10 

7,265,000 

—     441.000 

Natl,  of  Mexico      ,. 

„ 

1,335,000 

— 

33,000 

— 

— 

— 

Norfolk  &  Western. 

„    ♦ 

3,508,856 

+ 

672,271 

10 

32,752.960 

+  3,041,295 

Northern  Pacific   . . 

„ 

1,655,000 

4- 

1,000 

10 

44.307,000 

—  3,140,000 

Pennsylvania 

,,    * 

13,291,738 

+ 

674.483 

10 

135.932,834 

+  4,861,400 

Pennsylvania  Co.  .. 

,,    * 

4,021,487 

+ 

29,976 

10 

43.942,924 

+      384,513 

Reading 

,, 

609,050 

— 

810,197 

10 

13,371,762 

-      94,8-7 

Rock  Island.. 

4,874,233 

— 

179.960 

10 

33.736,789 

-  3,354,657 

■Southern  Pacific-  .. 

3,941,000 

— 

53.000 

4 

10,202,000 

Southern 

,, 

1,487,000 

4- 

130,000 

4 

5,206,000 

+         34flOO 

St.  Louis  &  San  F. . 

• 

2,950,033 

333,847 

10 

35,334,893 

— 1,306,085 

Union  Pacific 

3,304,000 

— 

72,000 

BO 

44.551.000 

—  4,184.000 

Wabash 

2,071,000 

*~ 

223,000 

10 

«3.645,98l  1      1  J3J.304 

•  Gros 

s  earnli'.KS. 

t  Surpli 

IS. 

TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  Electric 

Bristol 

British  Elec.  Tract. 

Dublin  United 

F.I.A.T 

General  Motor 
Hastings  and  Dist. . 
Isle  ol  Thanet 
Lanarkshire 
London  Cnty.  Cncl. 
London  General    .. 
London  United 
Metropolitan    Elec. 
Potteries  Electric  . . 
Provincial    .. 
Sunderland  . . 
Y'orks.  (Wsl.  Rdng.) 


June  13 

14 

14 

14 

16 

.    15 

,    13 

,  ''5 

,     6 

,     3 

,    15 

,    15 

,    >4 

,      7 

,    15 


£ 

947 

6,857 

33.'«4 

6,083 

3,737 

16.69B 

942 

735 

M70 

42,733 

54.830 

6,43S 

9,331 

'.907 

1.980 

438 

1.209 


rom  Jan  i. 


Oct. 


69 
363 
1,383 
'39 
69' 

% 

15 

66 

7,779 

9.988 

710 

4C0 

360 

176 

5 
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AncIo-ArKenttne  . , 
AucklandElectrtc. 

Bahia 

Bombay  Electric  . . 
Brazilian  Street  . , 
Brisbane 

British  Columbia  . , 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartagena  8t  H«r. . . 
KalgoorUe    . . 
La  PlaU 

LiiDa 

Lislwn 

Madras 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Perth 

PuebU 
Rangoon 
Rio  ae  Janeiro 
Sao  Paulo 
Toronto 
Vera  Cruz    .. 
Winnipeg 


June  17 
Ma 

Apl 


MaT}i<i 


Mar 

Jon*  13 

Aj>l. 

May 


March 
Junei3i 
May 
i 

.     I 

June  16 
..    >4 

May  i 
..     I 

Apl. 


=.1 


7 

J0.743i  + 
•»,I79  + 
I}.>«6I4' 

Rs.  3,71,313  -f 
Ml*.  4).«28  4- 


AND  COLONIAL 

£ 
t,asun 
300,^97 
«7.>98 


4«429 


7J*1 


Jan.  I.  t  14  dairt.  d  a  i*T*.  TRitt. 


RUBBEK  COMPANIES. 


II        441*319 

34  ^'*^^^^  **''fi^ 

5  9.l*» 

i        n.iot 

-    JJtw 

♦"••JM41 

+    •)a.4a* 

4-  •wi.115 
t.i*/ 

t^l^ 
•  :«l.345.987 

•534.417 


1.1  J» 


4-   •l«t,)lS 


Name, 


Anglo-Ceylon,  £1 

Anglo-Dutch  Plantn.£i . 

Anglo-Malay,  2/- 

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd... 

Banleng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust. 

„i5/-pd 

BukltKajang,  £t  

Bukit  Mertajam,  a/- 

Bnkit  Rajah,  £1 

Castlefield,  £1    

Chersonese,  3/- 

Cicely  Ordinary,  3/ 

Consolidated  Malay,  3/- . . 

Damansara,  £1  

Dolok,4/-p<r 

Eastern  Internal,  £1 

Federated  Selangor,  £1 .. 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kalumpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&Ag.  lo/-pd. 

Java  United,  £1 

Johore  Rub.Lands,i7/6pd. 

J  ong  Landor,  13s.  pd 

J  ugra  Land  &  Rub.,  £1    . . 
Kamunlng(Perak)A.,  2/  .. 

Kapar  Para,  £1 

Kepong,/! 

Kepiiigaila,  £1    

Klanang  Reduce,  at 

Kuala  Lumpur,  £1   

Labu,t/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  .... 

LanSa  Planiataom,  1/- 

Lankat,  £1 

Ledbury.  £1 


Last 
Week 


Tbis 
Week 


Name 


"A 


iLlnggi  Planuilon.s/   .... 

fLoodon  Asiatic,  </    

Lnmot,  £1   

Lnoava,£i 

'Mabira  Forest.  £1 

'Madagascar 

Mala«a  Ordinary,  £1  .... 

!  Malayalam,  £1  pd 

'Merobelnit,£i 

iMerUmau,!/ 

iMonnt  Aii*lln,£i 

Moheaa,  £1 

North  Borneo  State.  £1... 
North  Hofflmacli, £1   .... 

Patailng,  3/-     

Pelmadnlla,  £1   

Perak.ts 

P.P.K.  (Ceylon),  £1 

Rnbtier  Esl.  of  Ceylon,  £1 
Rub.Eii.  of  Johoce,i7/S|M. 
Rub.  Inve«t.Tnui,io/-pd. 

Rubber  Share  Trust,  £1 . . 

SaKjta.£i 

Sapuinalkande,  £1    

Seabeld,  £1 

Sekong,  it/Spd 

Selangor,!/ 

Sendaran,  £1 

Seremban,  £1 

:Siaian«.£t 

Singapore  Para,  1/  

Straits  S.  (Bectam),  •/.... 
I  Sumatra  Coosd.,  £■ 

Sumatra  Para.  £1 


Vf* 


If 

b/6 

■I 

I 

fk  dis .  _. 

I  prol'Songei  Choi.  £1. 


M 


Sungei  Kapar,  1/ 

Sungei  Salak,/!   •• 

jSuncei  Way,  £1 

[Tandjong,  £1 

iTaojong  Malioi.  ii/S  pd. 

[rafacaa.£i 

fTenom  Boneo,  £1  

ritamelbye.ti    

UnlMd  Lankat.  £1    

United  Scrdang.  £1 

|UnitadSaianin,<^ 

VaUainb(oea,ti 


RECENT    ISSUE    PRICES 


Stock  or  Share. 


Alabama  Traction  Light  5%   ... 

Algoma  Steel  5%  

ArKcntine  Iron  Pf 

,.       Deb 

Argentine  Tobacco  Pf. 

6%   Debs... 

Atchison  44%     

B.  A.  and  Pacific  Rly.  5%  Deb. 
Canadian  Northern  Kailway  Debs. 

City  of  Moscow  •*J% 

Danish  4%         

Dominion  Steel  6%  Pf. 
Leach's  .Xrgentine  Estate  Pf. ... 

„    3i%Dd)e 
New  York  Telephone  4i%      ... 
New  Zealand  J-year  Debs.     ... 

P.  and  O.  Steam  dfd 

Royal  Mail  Stock  

Do.       *k%  Deba. 

Do.       5%  Debs 

Trust  and  Loan  of  Canada  Deb. 
Virginian  Rlv.  S%  1st  Mt 


TXpIT 
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XTbe  investors'  TReview. 


June  22,   1912. 


Clerical,  medical  6i  General 

Life    Assurance   Society. 


Persons  who  effect  Profit  Policies  before 
The  30th  of  JUNE 

will  be  entitled  at  the   next  division  to 

A  FULL  FIVE  YEARS'  BONUS. 


Chief  Office:    15    ST.   JAMES'S   SQUARE.  LONDON,  S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURINCE  COMPANY. 

ESTABLISHED     1824. 

FUNDS     OVER     £6,600,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN  S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particutars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.C. 

ASSURANCE    COMPANY 
LIMITED. 

ESTAULISHKl)    lybZ. 

Head     Offices:    19   &    70,    LOMBARD    ST.,     LONDON,     E.C. 
Total  Assets  Exceed  £1S, 000,000. 
Claims  Paid  Exceed  JQ8S, 000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  I'.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
tbe  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.   RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATIiD    A.D.     1730. 

Governor :  Sir  NEVILE  LUBBOCK,  IC.C.M.G. 


EMPLOYERS' 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE    GLASS, 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospeclus  to  the  Secret.iry. 

HiAO    Office:     Royal    EXCHANGE,     LONDON,     E.C. 
West    End    Offloa  :  44.  PALL  UALL.    S.W. 


INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Globelnsurance  Company,  Ltd. 

Whose  Assets  Exceed £11,000,000 

Chairman    -    ■    -    WALTER  CHAMBERLAIN.  E«q. 
FIRE.  ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION.  LOSS    OF    PROFITS. 

Head  Office— 1,  Comhill,  London.  E.C.    HUGH  LEWIS.  Manager  &  Secretary 


XEbe  investors'  IReview* 


The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.  (Decreased  from  3I  per  cent, 
on  Thursday,  May  g,    i:9i2.) 


Norfolk  House,  Friday  Evening. 

Although  the  India  Council  was  believed  to  have 
met  the  repayment  of  ;^j2,ooo,ooo  India  bills  on 
Saturday  mainly  out  of  funds  in  hand,  the  transaction 
did  not  bring  the  relief  expected,  and  the  Money 
market  continues  to  lead  more  or  less  of  a  hand-to- 
mouth  existence.  Credit  has  been  in  good  demand  at 
2|  per  cent,  whether  at  call  or  notice,  but  on  most 
days  some  lenders  had  balances  over  for  which  they 
accepted  2  per  cent.  The  larger  part,  howe\er,  of 
these  balances  consisted  of  "  bad  "  money,  or,  in  other 
words,  money  which  the  borrower  knew  he  could  not 
hope  to  have  the  use  of  for  very  long,  and  in  spite  of 


the  seeming  abundance  the  margin  on  which  the  market 
was  working  was  too  small  for  comfort,  and  moderate 
amounts  have  been  obtained  from  the  Bank  each  day 
by  discounting  short  bills.  For  loans  over  the  end  of 
the  month  lenders  are  asking  2J-3  per  cent.,  and  in 
some  instances  3}  per  cent.,  while  the  India  Council 
has  raised  its  charge  for  renewing  loans  for  about  a 
month  to  2J  per  cent. 

Next  week  the  market  will  begin  making  its  pre- 
parations for  the  end  of  the  half-year,  and  borrowings 
at  the  Bank  are  certain  to  be  heavy.  Yesterday's  Bank 
return  shows  Other  Deposits  at  a  very  low  level, 
because  of  the  piling  up  of  balances  by  the  Treasury, 
and  it  is,  therefore,  anticipated  that  the  market  will 
have  to  borrow  a  very  considerable  sum  from  the  Bank 
to  help  it  out.  Money  has  recently  been  returned  from 
the  country,  but  that  is  only  a  temporary  movement^ 
and  which  may  be  re'crsed  at  any  time  now.  Large 
amounts  will  be  required  in  the  provinces  within  the 
next  week  or  two,  and  in  order  to  replace  these  and 
to  meet  the  needs  of  the  London  market  at  the  end 
of  the  half-year  it  will  be  necessary  to  lean  heavily  on 
the  Bank.  Judging  by  the  conditions  which  prevailed 
at  this  time  in  previous  years  the  gap  to  be  filled  will 
be  a  large  one,  and  as  the  market  is  starting  frorn  a 
very  low  level  owing  to  the  exceptional  way  in  which, 
the  Government  has  allowed  its  balances  to  accumu- 
late the  demand  will  be  greater  than  usual.  Altogether 
it  is  calculated  that  the  borrowing  at  the  Bank  cannot 
be  less  than  ;^i 5,000,000  unless  the  Treasury  comes 
to  the  help  of  the  market.  Of  this  there  would  seem 
to  be  some  hope,  as  the  Exchequer  is  credited  with  the 
intention  of  paying  over  for  sinking  fund  purposes 
between  three  and  four  millions  of  the  surplus  from  its 
last  financial  year.  Even  with  this  assistance,  how- 
ever, the  indebtedness  to  the  Bank  must  necessarily 
be  enormously  increased  and  the  day  of  the  market's 
emancipation  further  postponed. 

Business  in  the  discount  market  has  been  on  a 
very  small  scale,  chiefly  because  buyers  and  sellers  do 
not  see  eye  to  eye  with  regard  to  the  future.  The 
German  demand  for  gold  seems  likely  to  be  larger 
than  was  at  first  thought,  and  instead  of  a  third 
;^500,ooo  going  next  week,  it  is  now  expected  that  the 
amount  will  be  anything  between  ^750,000  and 
;^i,ooo,ooo.  Berlin  financiers  are  doing  all  that  is 
possible  to  avert  serious  trouble  at  the  end  of  the  half- 
year,  and  amongst  other  things  have  been  offering 
three  months'  bills  here  at  4^  per  cent.,  in  order  to 
raise  funds  to  enable  them  to  take  pold.  In  view  of 
this  and  of  the  possible  squeeze  in  money  on  our  own 
market  during  the  coming  week,  the  discount  houses 
have  put  up  their  rates  to  2||-3  per  cent,  for  bills  of 
all  dates  up  to  four  months,  and  3I  per  cent,  for  sixes. 
Holders  are  unwilling  to  accept  these  quotations,  and 
prefer  to  keep  their  paper  in  the  hope  of  easier  times 
after  the  turn  of  the  month.  Brokers,  on  the  other 
hand,  are  less  confident  that  July  will  bring  any  lasting 
improvement  in  the  market's  condition,  and  the  market 
is  consequently  firm.  Some  of  the  joint  stock  banks 
have  been  moderate  buyers,  and  have  taken  bills  up  to 
September  maturities  at  2J  per  cent. 

From  the  Bank's  point  of  view  yesterday's  return 
was  a  satisfactory  one.  More  gold  came  back  from 
the  country,  so  that  stocks  of  coin  and  bullion  were 
increased  by  ;^42 1,000  to  ;^4i, 5 10,000,  in  spite  of  the 
loss  of  ;^74,5oo  for  abroad.  As  the  note  circulation 
shows  a  decrease  of  _;^2 10,000,  the  reserve  is  ;^'^3 1,000 
higher  at  ;^3 1,384,000,  but  the  proportion  to  liabili- 
ties has  dropped  a  little  to  49^.  The  market,  how- 
ever, has  again  derived  only  an  indirect  benefit  from 
the  improvement  in  the  Bank's  position,  as  although 
Other  Securities  show  that  it  has  borrowed  ;^i, 45 1,000 
Other  DepKDsits  have  only  risen  by  ^^740,000  to 
;^40,527,ooo.  Public  Deposits  are  ;£?!,! 5 1,000  up  at 
;j23,38i,ooo,  and  are  now  more  than  ;^8,5oo,c)oo 
above  the  total  at  the  coresponding  date  last  year. 
Public  Securities  have  been  reduced  by  ;^i7i,c)oo. 

Altogether  nearly  ;^2,90o,ooo  will  be  required  for 
calls  on  new  issues  next  week.  The  largest  individual 
item  is  ;^r550,ooo  for  Chilian  Government  annuities  on 
the  25th,  but  on  the  same  day  ;^420,ooo  is  payable  on- 
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Kahetian  Railway  bonds  and  ;^i 50,000  on  London  and 
Brazilian  Bank  shares.  On  the  27th  ;;^240,ooo  is  due 
on  City  of  Winnipeg  stock  and  ;£'io5,ooo  on  Belfast 
Corporation  stock.  On  the  28th  Buenos  Ayrcs  and 
Pacific  Railway  debenture  stock  will  take  ;^'350,ooo, 
and  on  the  29th  ;£J'5io,ooo  has  to  be  provided  on  F.  and 
O.  preferred  stock,  and  ;6i^7,5oo  on  Mexico  North- 
Western  Railway  income  bonds. 
Silver. 
Very  little  support  was  given  to  the  silver  market  in 
the  early  part  of  the  week,  and  prices  gradually  sagged 
to  28^''^,d.  per  oz.  for  cash  and  28Ad.  per  oz.  for  de- 
livery two  months  forward.  Supplies,  however,  were 
restricted  by  the  labour  troubles  in  the  United  States, 
and  when  India  came  in  as  a  small  buyer  quotations  re- 
covered to  28/(;d.  for  spot  and  28^d.  per  oz.  for  future 
metal,  showing  a  nett  gain  on  the  week  of  Jd.  per  oz. 
for  both  positions.  Applications  for  the  Rs.  50,00,000 
India  Council  on  Wednesday  amounted  to 
Rs.  4,42,10,000  in  bills  and  Rs.  2,51,00,000  in  tele- 
graphic transfers.  Of  these,  Rs.  31,92,000  were 
allotted  in  bills  and  Rs.  18,08,000  in  transfers,  tenders 
at  IS.  4  i-32d.  and  is.  4-^d.  respectively  receiving 
about  7  per  cent.  Next  week  another  Rs.  50,00,000 
will  be  offered.  From  the  commencement  of  the  finan- 
cial year  to  the  i8th  inst.  the  total  sales  were 
Rs.  6,64,56,015,  realising  ;^"4, 443, 871,  compared  with 
Rs.  9,99,29,040  for  ;^6,689,439  up  to  June  20  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  19,  1912, 
ISSUE    DEPAKTMENT 


Notes  Issued 

58,486,500 

Government  Debt.. 

£ 
11,015,100 

Other  Securities     .. 

7,434,900 

Gold  Coin  and  Bullion    . 

.     40,036,500 

Silver  Bullion 

— 

£58.486,500 

£58,486,500 

BANKING    DE 

HAKTMENT. 

£ 

/ 

Proprietors' Capital 

14,553,000 

Government  Securities  . 

.      13,983.707 

Rest 

3,260,862 

Other  Securities    .. 

.     36,378,096 

Public  Deposits  (including 

Notes 

29.910,140 

Exchequer,      Savings 

Gold  and  Silver  Coin       . 

.        1,473,543 

Banl(S,Counnissioners 

of  National  Delit,  and 

Dividend  Accounts)  .. 

23.380,848 

Other  Deposits 

40.526,646 

Seven  Day  and  other  Bills 

24.130 

Dated  June  20,  igi2. 


£81.745.486 


£81.745.486 
Chief  Cashier. 


J.G.  NAIRNE 

BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
June  21. 

June  12, 
1912. 

June  19, 
1912. 

Increase. 

Decrease. 

3,160,136 

14.761.558 

41,068,034 

29.425 

14,971.344 
29,281,705 
29.329. 104 

T  laliilitiAB 

£ 

3,260,86a 

23,380.848 

40,526,646 

24,130 

'3.983.707 
36,378.096 
3'.383.683 

28,576.360 

41,510,043 

49i.P.o. 

3       ., 

£ 

10,257 

1,150,519 

740,019 

8,977 

Decrease. 

171.306 

£ 

Rest 

Pub.  Deposits.. 

Other    do. 

7  Day  Hills        .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Uullion 
Proportion 
Bank  Rate 

3,250,605 
22  230,329 
39,786,627 

15. "53 

14,155,013 
34,927,589 

30,753.  "2 

28.786.26'; 
41,089.377 

49i  p.c. 
3       .. 

Increase. 

',450.507 
630.571 

2,081.078 

2,081,078 

19,006,060 

39,87J,I«4 

52J  p.c. 

_    3     'r 

Increase. 

£ 

420,666 

Decrease. 

£ 

209,905 

Foreign  Bullion  inoveiiient  for  week  £7i,ioo  out. 


LONDON 

HANKERS'  CLEARING. 

1912. 

1911. 

Inoreass. 

Decrease. 

1912 

£ 

£ 

£ 

£ 

lauuary. 
Fell. 

1,419,504,000 

1,388,207,000 

31,297,000 

— 

','95,648.000 

l,i8l,945,oca 

13,703,000 
3.748,000 

"" 

Mar. 

1,170,679,000 

1,166,931,000 

~* 

Week  endlnii 

Apr.    3 

379,331,000 

335,072,000 

44,259,000 

— 

,,    10 

209,538,000 

340,313,000 

— 

130,775.000 

„    17 

326,877,000 

207,255,000 

110,622,000 
8,'<63,ooo 

— 

,.    24 

262,040,000 

253.177,000 

' 

May    I 

374.4",ooo 

333,2!!  000 

41,211,000 

— 

„     8 

294,708,000 

256,263,000 

38,440,000 

— 

.,    15 

334,095,000 

3'3.4l3,ooo 

20,6-*2,00O 

— " 

,.   22 

288,t6t,000 

240,289,000 

47,872,000 

— 

,,    29 

233,670,000 

307.497,000 

— 

73.S«7.ooo 

June   5 

364,970,000 

261,004,000 

103,966,000 

~" 

,,    12 

248,265,000 

241.084,000 

7.181,000 

~~ 

,.    19 

324,666.000 

323,59'. 000 

1,075,000 

~~ 

Toul    .. 

7,426,574,000 

7,151,257,000 

«7S.3«7.ooo 

— 

The  following  bullion  movements  on  foreign  account  have  takes 
place  at  the  Bank  of  England  aince  our  laat  iaaiie : — 


AaaivAU. 

WmnwAwata. 

Saturday — Bars        . .        , 

£«A» 

Saturdajr— Tnrkoy 

.£mvob» 

Aiutralia 

25.000 

MoodaT— Java 

•     K.o» 

Monday— Bars 

39.000 

SUalia  («<  adds)  . 

•>.>» 

Tuesday— Ban 

144,000 

Wedawdar-Carana  Ceia  . 

.    »i/aa» 

Wedneaday- Bats    .. 

22f,aae 

_        .           ^K"^ 

lO.OOO 

Thursday- Bart 

loi/ioa 

Germany 

3/WO 

France   . . 

ircoa 

Friday— Bars 

2},00O 

Nett  EfBux . 

So.je. 

£««J.J00 

£«}.*» 

TBEASURY  BILLS  OOTSTAMUINfi. 


Ainonnt. 

Doralioa. 

WbMrsparaH*. 

■MapMOsai. 

£ 
3,000,000 
1,500,000 
3,000,000 

*S, 100,000 

5  months 
3  mouths 

6  monlhs 

Aafail  SI. 
September  4. 

Hi 

1 11 4 

12.600,000 

'  Issaad  privaulT 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  15.) 


Ravaaua. 

Biraaorroaa. 

Customs          

£ 

437,000 

National  Debt  Serriee 

9iW 

Eicise 

520,000 
598,000 

Development  ft  RoadlmpM. 

Estate,  &c.,  Dutie 

Stamps 

62,000 

tion 



Land  Tat  and  House  Duly. 

Other   Consolidated     Fond 

Property  and  Income  Tax  , 

130,000 

Cbaritet       

imr 

Land  Values  Duties. . 

— 

Supply  Services 
Bollion  Advances     .. 

3.J95.0W 

Post  OBBce       

140,000 

l>.«J,00O 

Crown  Lands 

Advances   for    IntensI  oo 

Suez  Canal  &  Sundry  Shares 

— 

Bicheqoer  Bonds . . 

^ 

Treasury  Bills 

— 

Miscellaneous 

78.348 

under  Cunard  Acreemeot 

Bullion  advances  repaid    .. 

(Moon)  Act,  1904  .. 
Under  Telegraph  Acts  1*92-7 

— 

Repayment  of  Advances  lor 

— 

Interest     on     Eichequer 

Under  Telephone  Tran»ler 

Bonds  under  the  Capital 

Act 

•^ 

Expenditure  (Money)  Act, 

Under  Military  Works  AeU, 

'904 

For  Exchequer  Bonds  Issued 

"~ 

Pu'b^c  B^ildinc's  Eapaase*- 

under  Cunard  Agreement 

Act 

^ 

(Money)  Act,  1904  .. 

— 

Under   Pobllo  OOces  SlU 

Exchequer  Bond  issue 



(Dublin)       

"" 

Telenraph  Acts,  1892-1907  . . 



Land  Registry 

Surplus  Rev.  1907-8  applied 

— 

Telephone  Transfer  Act     . . 



Mlliiary  Works  Acts 
Public  BuildinKs  Expenses.. 
Puolic  Offices  Site  (Dublin) 

— 

onder  Fin.  Act,  lOoS 
Old    Sinking   Food    1910-11 

-~ 





applied  to  reduce  Deb<  . . 

— 

— 

Canard  Loan  repeymeat    .. 

•^ 

Cunard  Loan  . . 

^ 

Suez  Canal  Drawn  Share* 

Suez  Canal  Drawn  Shares .. 



applied  10  Reduce  Otbt . . 

— * 

— 

China  Indemnity 

~~ 

Ways  and  Means  Advances 



Treasury  Bills  (oett  amoanll 

^ 

Temporary    Advances   De- 

_ 

DeficieocT  Advances  repaid 
Ways  and  Meant  Advances 

Decrease      In      Exchequer 

repaid           ••  „   ••        •• 

— 

balances       

i,9«4.9» 

increase      in       Bicbe<itief 

balances       

£3.919,270 

£).90.>ro 

NEW  YORK  ASSOCIATED  BANKS   (Jollar  at  4«.). 


Jane  15, 1911  June  «,  tgit.  Jme  i,  lytt  ]aMi7.i»>i> 


Specie       

Legal  tenders 

Loans  and  disconnts   . . 

Circulation         

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  [ 
aj  p.c.  cash  reserve       . . ) 

Bank  s  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


£ 

75,978.000 

16,968.000 

412,616,000 

9,376.000 

]87.«oS,ooo 

13,148,000 

78,186,000 

t4,7J».o«» 
9«.944.ooo 

S,JJ«.<*o 


I 

74.>36,OI» 

16,836^ 

404,43^000 

9.)»t,oao 

J7»J»4.<>" 

11,384,000 

76,864,000 
I4,aa6,aoo 
91,090.000 


18,884,000 


»,43«,«"» 
I77J7*^«o 

ts,5)a,cae 

;«kj)t.ooo 
i4,i«t,eao 
9^,898400 


7}J76^o»e 

•ijfsyow 

lBi.M!i«sa 


NEW  YORK  STATE  BANKS  «  TRUST  COMPANIES  {Miar  t  <«.) 


Specie  . .       . . 
Deposits 
Local  Tenoet* 


Juae  IS,  istt. 


xas.c91.aoo 

12.418.  MO 
I»3.050,>00 

2.1)3.100 


Joae  8,  ifta.    Jane  1, 191a, 


iis,49l^ao 

is,<9i,aaB 

1 13  J3'. 800 

s.  1)9,000 


t)a,)ov4aD 


Jnae  17.  •»»•• 


1 

m.isijMa 


BANK  OF  FRANCE  (M  tnwM  f  ttw  I). 


Gold  In  hand 
Silver  In  hand 
Bills  discounted 
Advances 
Note  elcculaiion 
Public  depotttt 
Private  deposMs 
Poreifo  Bills.. 


130.4.14,880 
32.025,440 
4:.. SI. 400 
2-.:i9,iao 

9.H. 930.400 

ii.i!3,)ao 

24,110,180 

5)6.000 


|jaaoia,i9n.  Jane  13. 1911.   June  *  i»««.  I  Jaaa  sa,  «9«i. 

a»Ok«j».i«o   ;  "MgJjJ 
le^oai.ias   j     'i.wM*» 


Praponioa  lislosen  ballioa  and  eiioulauoa  tA  f  ■**'■ 
com.  a  sraak  a(0. 
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IMPEKIAL  BANK  OF  GEKMANY  (20  marks  to  the  £). 


LONDON  COURSE  OF  EXCHANGE. 


June  15,  igx3. 


Cash  In  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


£ 
65,272,900 

2,369.550 
48,982,850 

3,910,600 
77,701,100 


June  7,  1912. 


£ 
63,206,900 

2,308,200 
49,586,900 

3,703,000 
79.7i9i450 


37,794.550     I      34,017,850 


May  31, 1912 


£ 
62,539,000 

2,268,500 
53,043,900 

4,078,200 
82,833,850 
3  (.991.750 


June  15,1911. 


£ 
60,730,000 

3,327.550 
45.079.550 

3,292,800 
72,722,950 
36,916,200 


Note  circulation  below  legal  mazimum,  subject  to  taxation  £18,990,950,  against 
£14.380,850  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNSARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
'Silver  reserve 
Voreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


June  15,  igi2 


£ 
52,067,417 
12,529,583 
2,500,000 

4.994.458 
87,806,625 
30,460,625 


June  7, 1912 


£ 
52,203,000 
12,544,625 
2,500,000 
5. '42.417 
89.993.041 
32,960,833 


May  31, 1912. 


£ 

52,697,625 

12,594,500 

2,500,000 

5,058,000 

9s.955.292 
34,897.667 


June  IS,  191 1. 


£ 
55,926,625 
12,992,125 
2,500,000 
2,324,750 
87,753,458 
25,J95,79' 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold I 

'Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities   belonging! 

to  the  Bank 
Notes  In  circulation 
.Deposits  and  current 

account 
.Treasury  account    . . 


June  1/14, 
igi2. 

£~r~ 
151,191,633 

8,038,575 

69,833,100 

12,103,516 
130,700,620 

53.413.049 
46.584.579 


'May  23/June5 

I         igi2. 


I  i 

I  150498.304 

I  7,981,824 

!  68,540,995 

I  12,070,306 

!  131,806,296 

54,269,514 

'  44.754.696 


May  16/29, 
1912. 


130,287,688 
7,934,002 
69.767,199 

12,087,426 
130,432.713 

54,886,727 
45.924.190 


June  1/14, 
1911. 


145,962.604 

7.757.377 

58,426,436 

12,483,429 
121,286,765 

53,963,825 
41,112,977 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


I  I 

June  15, 1912  June  8, 1912.  June  i,  1912.  June  17, 1911 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
-Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 

17.037,581 

30,257,063 

6,374,129 

26,392,610 

27.216,344 

71,870,728 

18,122,378 

1,264,832 

4.714,857 


£ 

17,034,250 
30,160,832 
6,296,512 
26,464,589 
26,220,922 
72,162,408 

«7,946.934 
1,229,012 
4,746,366 


£ 

17,032,192 

30,342,758 

6,209,698 

26,464,769 

26.198,375 

71,978,51^8 

18,164,664 

1,276,994 

4,153,755 


£ 

16,558,271 

31,173,080 

5,432,123 

30,034,359 

25,170,86^ 

68,610,936 

18.435,433 

1,205,129 

5,481,869 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


June  13,1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


£ 

10,090,800 

25,974,760 

36,509,000 

3,472,440 


June  6, 1912 


£ 

10,194,760 

26,118,720 

36,242,720 

4,131.320 


May  30,  igial  June  15.191 1 


9,891,560 
27.465.400  I 
37,754.160  I 

3.576.760  I 


10,081.720 

24,018,520 

33.729.640 

4,294,640 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


June  15,1912 

June  8, 1912 

June  X,  1912. 

June  17, 1911 

Gold        

Silver 

Bills  discounted,  etc 

-Note  Circulation 

Deposits            

£ 

12,032,968 

1.019,192 

12,393,499 

23.711.643 

316.568 

£ 
12,112,139 
989.879 

J2,855.758 

24.146,285 

4t8,S20 

£ 

12,110,179 

1,003.388 

13,496,0C3 

24.814.599 

329.598 

11,576,004 

2,058.526 

11.536,815 

22,841,019 

967,421 

BANK    OF    SWEDEN. 


June  15, 1912. 

June  8,  1912, 

Junei,  1912. 

June  17,  1911. 

£ 

£ 

£ 

£ 

-Gold 

balance    abroad  and 

5,225,000 

5,223,000 

5,179,000 

4,663,000 

Foreign  Bills 
Swedish  andForeign 

6,100,000 

6,237,000 

6,294,000 

3,509,000 

Govt.  Securities  .. 
Discounts  and  Loans 

1,315,000 
6,051,000 

1,315,000 
5,832,000 

1,315,000 
6,004,000 

1,451,000 
6,443,000 

Notes  in  circulation 
Deposits  at  notice  . . 

11,219,000 
2,764,000 

11,230,000 
2,660,000 

11,335.000 
2,780,000 

10,308,000 
2,603,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  Sec*s. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


June  15,  1912 


i 
2,025,000 

1,010,000 

519,000 

3,758,000 

5,054,000 
440,000 


June  7,  igi2. 


i 

2,035,000 

1,036,000 
519,000 

3,735.000 

5,064,000 

449,000 


May  31,  1912. 


i 
2,081,000 

1)035,000 

519,000 

3,574,000 

5,062,000 

384,000 


June  15,  1911. 


i 

2,131,000 

1,262,000 

531.000 
3,227,000 
4,a^,oGo 

515,000 


SWISS  NATIONAL  BANK  (2S  francs  to  the  £). 


Gold 

.Bills 

Note  circulation  .. 
.'Short  term  advances 


June  15,  1912.     June  7, 1912.     May  31, 1912.  June  15,  igii 


6^19,864 
3.992.153 
10,015,782 
1,778,902 


^  £ 

6,399,000 

4.094,223 
10,183,980 
J, 604, 854 


i 
6,400,126 

4.376,856 
10,632,368 
1.523.449 


6,434,108 
3.592.064 
9,361,896 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen 

Cbristiania 

Stockholm 


Usance.    June  i: 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


June  13.   'ijune  18.     June  20. 


FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON. 

Place. 

a 

Last 
week's 

Latest. 

Place. 

D 

Last 
week's 

Latest. 

J-arin 

Brussels  .... 

cbqs. 
cbqs. 
sight 
chqs. 
cbqs 
sight 
3  mths 
sight 
sight 
sight 

2524 

25-37i 

l2-o8i 

20-45 

2044 

24153 
94  10 

26-78 

25-23J 

25-38 

I2-08J 

20-45 

2044 

24-I5J 

94-10 

4-87ft 

47id. 

2663 

Antwerp 

Italy 

sborl 
sight 

3  mths 
90dys 

^.t 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-38j;    a5'39 

Amsterdam.. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shangbai  .... 
Singapore  .... 
Yokobania  .... 

no-oo 
i6J3d, 
48id. 

i/4Ad- 
i/4Ad. 

2/9id.' 

2;4Ad 

2/oid, 

110*00 

I/Ad- 
i/4fc<l- 
2/oAd. 

2;4Ad; 

2/oSd. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Parts         

Berlin       

Hamburg  . .        , ,        . . 
Amsterdam         ..        ., 

Brussels 

Vienna 

Rome         

St.  Petersburg    ., 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


Altered. 


28-2X 


May  17,  1912. 
June  II,  1912. 
June  II,  1912. 
Oct.  2.  1911. 
May  30,  1912. 
Sept.  21,  1911. 
Sept.  27.  1911. 
May,  1909. 
August2i,  1901. 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  1911. 
June  13,  J913. 
May  9  1912, 


Open  MarKei. 

Last 
Week. 

Latest. 

2i 

3 

\ 

3i 
4i 
4I 

4 
4 
3 
3 

4 
4 

\k 

n 

5 

5 

5 

5 

__ 

"~- 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 

..    2i-2f? 
..    2i-2f« 
..   2«-3 
.•    3A-38 

..  3i-34 
..  3i-34 
..      3i 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates  .. 

Bankers' rate  on  deposits  ..        ., 

Bill  brokers'  deposit  rate  (call)     . . 

„  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

,*  for  call  loans 


3 
3i 

ij 
'1 
2 

2j 
2J-3 


This  week 
Per  cent, 
..  2^-3 
..  2t|-3 
..  2tJ-3 

.-  3A— 3i 

::  r!l 

3i 


\^ 


2 

2* 

«4 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  July  3. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  June  25. 


Continuation  Days. 
Wed.,  June  26. 
Wed.,  July  10. 


Ticket  Days. 
Thurs.,  June  27. 
Thurs..  July  11. 


Pay  Days. 

Friday,  June  28. 
Friday,  July  12. 


All  things  considered,  the  stock  markets  keep  steady 
enough,  and,  on  the  whole,  have  not  been  bad  last 
week.  Ascot  has  drawn  away  a  large  number  of 
members,  and  business  has  most  days  been  on  a  minute 
scale,  but  that  is  not  to  be  wondered  at.  We  do  not 
look  for  any  great  stir  for  some  time  to  come,  for 
when  one  source  of  anxiety  or  disturbance  is  over  there 
are  others  always  to  take  their  place.  The  holidays, 
moreover,  are  at  hand,  and  masses  of  undigested  stocks 
lie  Jieavy  on  the  market. 

Consols,   Trustee  Securities,  &c. 
Until  the  jjolitical  notf  in  Thursday's  Times  revived 
hopes   the  Consol   market  was  disgustingly    flat    and 
despairing.       Realisations     on     account     of    deceased 
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estates  and  by  underwriicrs  who  had  to  provide  for 
taking  up  stocks  the  pubhc  would  not  have,  drove  the 
price  down  below  76,  and  no  support  was  forthcoming 
even  then.  'ITie  statement,  however,  that  ;^4,ooo,ooo 
of  the  shamefully  large  surplus  in  hand  at  the  Treasury 
might  be  devoted  to  buying  stock  in  the  market  stimu- 
lated recovery,  and  the  price  was  about  76|-^  for  the 
July  account  at  the  close  last  night.  There  is  no 
solidity  in  this  recovery,  and  the  market  remains  semi- 
paralysed  by  the  deadly  disease  of  excessive  taxation 
and  the  constant  wastage  of  capital  caused  by  the 
death  duties.  Irish  Land  stock,  for  example,  dropped 
back  ;^"i  yesterday  on  an  attempt  to  sell  ;^^io,ooo  stock, 
and  the  whole  so-called  gilt-edged  market  was 
adversely  influenced  by  the  fiasco  of  the  New  Zealand 
issue  which  induced  jobbers  to  readjust  the  prices  for 
all  leading  colonial  stocks,  and  to  bring  them  more  in 
accordance  with  existing  ideas  about  the  terms  on 
which  the  colonies  should  be  allowed  to  borrow  here. 

Foreign  Government  Securities. 
In  the  Foreign  market  prices  kept  up  with  few  ex- 
ceptions, and  where  any  decline  did  take  place,  as  in 
Brazilian  4  per  cents,  and  one  or  two  Japanese  loans, 
they  were  quite  insignificant.  Chinese  bonds  recovered 
slightly,  it  being  reported  that  the  International  Syndi- 
cate, \vhich  has  been  discussing  the  terms  of  the 
;^6o,ooo,ooo  loan  in  Paris,  had  arrived  at  and  signed 
an  agreement.  That  was  not  so  very  difficult.  It  is 
China  which  presents  the  real  dSfSculty.  Is  there 
authority  there  strong  enough  to  carry  out  any  com- 
pact with  the  foreign  bankers,  or  dare  any  Government 
in  China  accept  the  control  which  the  six  States  and 
their  financiers  justly  deem  essential  to  any  further 
large  advance  of  money  ?  We  are  a  little  apprehensive 
upon  the  point.  Considqrable  dealing  occurred  in 
Uruguay  3J  per  cents,  yesterday,  and  the  price  is  if 
up  on  the  week.  Presumably  another  loan  is  being 
prepared.  Russian  bonds  were  dull,  Argentines  firm, 
and  Cubans  rather  better. 

Home  Railway   Stocks. 

The  Home  Railway  market  was  stimulated  a  little, 
so  far  at  least  as  the  heavy  stocks  are  concerned,  by 
the  pettering  out  of  the  dock  labourers'  strike,  but 
most  of  the  changes  on  the  week  are  adverse,  as  our 
analysis  shows,  and  dealings  have  been  languid 
throughout.  The  largest  relapse  on  the  week  has  been 
in  Brighton  deferred,  and  it  was  sold  yesterday  on  the 
very  poor  trathc  return.  Renewed  liquidation  was  also 
noticeable  in  Underground  stocks,  and  pressure  to  sell 
would  have  accentuated  the  weak  position  of  the  market 
at  many  points.  Happily  there  was  no  pressure  worth 
mentioning,  but  apart  from  the  Scotch  stocks  most 
issues  of  prominence  are  down. 

Colonial  and  Indian  Railways. 
Trading  in  Canadian  Pacific  ordinary  shares  was  less 
vigorous  than  it  has  been  for  some  time  past,  and  the 
price  has  shown  a  tendency  to  fall.  On  the  week,  how- 
ever, the  relapse  is  only  $'ii,  and  the  bulls  remain  con- 
fident as  to  the  future.  They  also  look  for  a  new  issue 
bonus  at  no  distant  date.  There  have  been  no  move- 
ments of  consequence  in  Grand  Trunk  stocks,  and  very 
little  business  goes  on.  Midland  Railway  of  Western 
Australia  ordinary  stock  has  dropped  3^.  We  caniiot 
at  the  moment  say  why,  but  the  fall  does  not  surprise 
us.  Indian  Railways  have  been  dull  and  much  neg- 
lected. There  is  really  nothing  in  the  reports  for  the 
second  half  of  igi  i  to  stimulate  enthusiasm  .ibout  them, 
and  the  continued  outpouring  of  capital  upon  lines  open 
for  tralhc  is  beginning  to  affect  the  market  estimate 
about  their  future. 

American  Railways. 
This  has  been  the  worst  week  for  Wall  Street  in  its 
history  since  191 2  began.  It  is  all  Roosevelt,  and  the 
unseemly  exhibition  of  wild  political  passions  in  the 
convention  at  Chicago.  Towards  the  end  of  the  week 
hope  began  to  grow  that  both  Roosevelt  and  Taft  would 
be  quietly  "  downed  "  and  the  market  steadied  a  little, 
but  it  is  a  poor  market  with  nothing  worth  recording 
going  on  cither  in  .A-mcrica  or  here.     Yesterday,  how- 


ever, Wabash  common  and  preferred  stocks  went  flat 
on  talk  of  a  $40  assessment  striking  both  classes  of 
shares.  The  selling  of  preferred  was  particularly 
vigorous,  and  it  is  4  down  on  the  week.  An  assessment 
is  probable,  for  the  line  is  much  in  want  of  money,  but 
we  should  have  thought  less  than  $40  a  share  would 
have  sufficed  had  honest  reorganisation  and  not  wreck- 
ing and  plunder  been  in  view.  All  changes  are  ad- 
verse, and  Erie  and  Ontario  and  Western  issues  were 
about  the  most  depressed.  Union  Pacific  common,  too, 
has  momentarily  been  deserted  by  the  props,  but 
the  preferred  stock  has  held,  as  also  the  first  preferred 
stock  of  the  National  Railways  of  .Mexico.  In  bonds  no 
significant  changes  of  any  sort  have  taken  place. 

Foreign  Railways. 

In  the  Argentine  group  Buenos  Ayrcs  and  Pacific 
ordinary  stock  was  conspicuously  flat  yesterday,  and  is 
down  2^  on  the  week.  The  traffic  return  of  the  Argen- 
tine Great  Western  line  was  disagreeably  lean,  but  the 
others  amazingly  good.  Still  the  tendency  is  towards 
depression,  and  at  the  moment  there  is  nothing  to  buoy 
the  market  upon.  Accordingly  most  leading  Argentine 
railways  are  lower,  but  the  ordinary  stock  of  the  North- 
Eastern  Co.  is  higher  on  the  week  because  the  ofcl' 
story  that  the  line  is  to  be  linked  up  with  the  Paraguay 
Central  and  Entre  Rios  systems  has  been  revived,  so 
the  price  of  60J  touched  yesterday  is  high  water-mark. 
Brazilian  Railway  common  shares  have  also  been  firm 
on  a  report  that  a  new  subsidiary  is  to  be  acquired, 
doubtless  at  the  cost  of  some  further  capital  adjust- 
ments. Mexican  railway  stocks  were  all  stronger,  and 
the  Uruguayan  group  kept  firm,  while  Cuban  railways, 
retained  their  prices  and  even  hardened  a  little  on  the- 
belief  that  the  negro  rebellion  is  being  stamped  out. 

Banks  and  Breweries. 
Some  few  Bank  shares  are  a  fraction  up  on  the  week^ 
but  that  market  is  quite  without  incident  or  appreciable 
animation,  nor  is  there  much  going  on  amongst 
Breweries,  although  there  also  the  tendency  is  better, 
partly  because  a  fair  proportion  of  recent  brewery  re- 
ports have  helped  to  revive  hopes,  and  al.so  because 
people  are  always  hunting  around  to  find  something 
cheap-looking  that  may  promise  improvement  later  on. 
Allsopp  paper,  however,  remained  flat,  and  many  of  the 
changes  shown  on  the  week  are  merely  the  product  of 
big  adjustments  by  the  jobbers. 

Commercial,  Industrial  am>  Ei.KtiHic. 

Rallies  amongst  Commercial  and  Industrial  stocks 
are  more  interesting  than  the  declines,  and  among 
them  may  be  noted  Canadian  Car  and  Foundry  common 
stock.  Clay,  Bock  debentures.  Dominion  Sawmills  de- 
bentures, .Apollinaris  preference  shares,  Kyshtim  Cor- 
poration debentures,  Eastman  Kodak  common  shares, 
and  the  4^  per  cent,  and  income  bonds  of  the  I'nder- 
ground  Electric  Railways  Co.  The  rise  in  Kyshtim 
debentures  is  13  on  the  week,  and  most  of  the  others 
are  from  i  to  2,  or  in  the  case  of  Dominion  Sawmills 
bonds  5  higher.  Electric  securities  were  generally 
steady,  with  a  rise  in  Mexican  Light  and  Power  issues 
and  in  Folkestone  Electricity  Supply  things.  Nothing 
fell  to  any  noticeable  extent. 

Financial,  Land,  Trusts  and  Gas. 
Among  Land  shares  the  most  prominent  changes 
are  a  drop  of  4  in  Hudson's  Bay  shares,  and  ^f  2  in 
the  debenture  stocks  of  the  .Australian  Mercantile.  *c.. 
c-ompanv  and  Scottish  .Australian  Investment  ordinarx- 
stock,  hut  there  does  not  seem  to  have  been  any  selling 
of  moment,  although  Hudson's  liay  shares  arc  offered 
a  little,  and  naturally  sensitive  at  the  giddy  price 
attained.  Australian  Estates  ordinary  stock  is  quoietf 
4^  x.d.,  with  no  transactions  shown  yesterday,  but  all 
this  class  of  security  is  no  doubt  liable  to  be  hurt 
should  the  changed' attitude  of  the  market  toward* 
Colonial  Government  stocks  prove  enduring,  and  the 
power  of  manufacturing  prosperity  by  k>an  vending 
become  cramped.  .Amongst  Financial  Trusts  the 
movements  are  really  of  n*i  particular  interest  '»«<=*'^ 
business  has  been  small,  and  although  a  few  ups  and 
downs  of  some  ntagnitude  are  visible,  they  represent 
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little  else  than  adjustments  within  the  market.  A  like 
observation  applies  to  the  Gas  section.  We  find,  for 
instance,  the  preference  and  debenture  stock  of  the 
Gas  Light  Co.  marked  down  respectively  i  and  i^, 
but  these  changes  really  mean  nothing.  The  deben- 
ture stock  is  quoted  x.d.,  and  may  have  been  offered 
a  little.  For  the  same  reason  Brentford  4  per  cent, 
perpetual  debenture  stock  is  2  lower. 

Insurance,    Iron,    Coal,   Nitrate  and  Shipping. 

Prices  have  been  flat  for  Insurance  shares  partly  be- 
cause business  has  been  absent,  but  there  has  also 
been  a  little  selling,  and  the  mark  down  in  prices  may 
also  have  been  induced  by  a  desire  to  attract  buyers. 
For  some  of  the  securities  offered  attraction  is  lacking 
even  now  when  prices  are  lower.  Changes  downwards 
are  more  numerous  than  gains  in  the  Iron,  Coal,  and 
Steel  group,  but  Canadian  Steel  Foundry  bonds  are 
up,  and  most  home  shares  and  bonds  in  this  group 
remain  as  before.  Beardmore  debentures,  however, 
and  Pease  and  Partners  ordinary  and  deferred  shares 
have  receded  somewhat,  and  the  4  per  cent,  debenture 
stock  of  Robert  Stephenson  and  Co.  is  4^  lower.  Ship- 
ping shares  have  in  the  main  retained  last  week's 
figures.  P.  and  O.  deferred  stock,  however,  has  lost 
10,  falling  rather  markedly  on  the  latest  denial  of  the 
amalgamation  rumours.  There  has  been  more  busi- 
ness in  that  stock  than  in  all  the  rest  of  the  Shipping 
group  put  together.  Royal  Mail  ordinary  has  also 
been  offered,  and  there  is  no  life  in  the  market. 

Oil,  Rubber  and  Tea. 

Adequate  stimulus  seems  to  be  lacking  still  in  the 
Oil  share  market,  but  then  it  has  "  boomed  "  so  in 
previous  weeks.  The  Spies'  report  is  good  in  one 
way,  bad  in  another,  and  the  shares  have  tended  to 
fall  upon  it.  Profits  depend  on  high  prices  in  all  the 
fields,  but  most  in  the  Russian  ones,  where  an  un- 
pleasant diminution  in  output  is  too  often  noticeable. 
Even  "  Shell  "  shares  have  gone  down,  in  spite  of  the 
enthusiastic  optimism  displayed  by  the  chairman  at 
the  meeting.  Of  the  Rubber  share  market  there  is 
really  nothing  to  be  said.  It  is  a  slumping  market 
because  once  more  a  synthetic  rubber  is  said  to  have 
been  discovered.  The  announcement  is  made  on  the 
authority  of,  and  in  perfect  good  faith  by,  a  professor 
in  Manchester  University,  and  we  suppose  it  is  made 
for  the  fiftieth  time  at  the  very  least.  His  statements, 
however,  even  supposing  they  turn  out  to  be  justified 
by  the  behaviour  of  the  new  compound — which  it  seems 
is  in  no  sense  "  rubber  " — when  put  to  practical  use, 
need  not  much  alarm  the  holders  of  shares  in  estab- 
lished rubber-producing  companies,  and  if  the  slump 
makes  further  progress  the  time  ought  soon  to  be 
suitable  for  picking  up  shares.  Prices  have  been  flat, 
and  possibly  buying  points  may  have  in  some  instances 
been  already  reached ;  but  we  should  wait  a  little, 
even  although  such  shares  as  Malacca  participating 
preference  and  ordinary  are  f  to  i  lower.  The  fall  is 
just  as  likely  to  drag  on  during  the  languid  months 
ahead  of  us  as  to  stop  and  give  way  to  improvement. 
Tea  shares  are  unaffected,  and  generally  steady,  with 
fair  reason,  because  the  reports  of  the  companies  now 
pouring  out  are  in  the  main  satisfactory. 

Telegraphs,  Telephones,  and  Omnibus. 
In  the  Telegraph  market  the  absorbing  topic  has 
naturally  been  the  special  settlement  in  the  ordinary 
shares  of  the  American  Marconi  Co.  Changes  in 
prices,  however,  have  seldom  been  important 
enough  this  week  to  excite  much  interest  or  to 
demand  comment.  Cable-making  companies'  shares, 
particularly  India-rubber  and  Gutta-percha,  are 
down,  partly  because  that  company's  report  is 
expected  to  be  a  poor  one,  and  also  because  of 
the  weakness  shown  in  the  rubber  share  market.  The 
parent  Marconi  Co. 's  shares,  however,  have  been  firm, 
and  rather  higher  on  the  week,  with  a  fair  amount  of 
business  passing.  Renter's  shares  are  also  rather 
better,  and  no  weakness  worth  mentioning  has  de- 
veloped at  any  point,  although  Eastern  Telegraph  pre- 
ference stock  has  dropped  ^,  and  now  looks  worth  buy- 
ing.    There  has  been  no  further  recovery  in  B.E.T. 


securities.  London  General  Omnibus  ordinary  stock  is 
down  20  on  the  week,  but  its  debentures  are  higher. 
Mexico  Tramways  stock  has  also  risen,  and  the  whole 
of  that  market  may  be  described  as  firm. 

Friday  Evening. 

Business  was  so  very  poor  to-day  that  attendance  in 
the  House  became  very  thin  soon  after  midday.  Con- 
sols were  again  a  shade  harder,  but  Home  Railways 
sagged  all  day  on  week-end  realisations,  and  closed 
with  losses  of  J  to  i  all  down  the  list.  Great  Western 
and  Midland  being  the  greatest  sufferers.  Yankees 
came  over  good  this  morning,  and  after  some  fluctua- 
tions finished  up  compared  with  last  night's  prices. 
Canadian  Pacific  and  Grand  Trunk  things  were  harder, 
and  in  Foreign  Railways  there  was  some  demand  for 
Argentine  North-Eastern  and  Central  Argentine.  P. 
and  O.  deferred  rose  another  10,  but  L.G.O.  non- 
assenting  stock  was  weaker.  Rubbers  were  bought 
moderately  in  the  morning,  but  went  off  later,  and 
mostly  show  losses.  Oils  were  neglected.  Except  for 
a  little  demand  for  Copper  shares,  the  mining  section 
was  idle. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Pall:  2A  p  c.  Ann.  1905  Acct.  J.  to 
73J'4i'  ^i  P-<^-  Irish  Ld.  Stk.  and  Acct.  j,  to  74i-j,  Exchequer 
3  p.c.  1912  and  1915  J,  to  99I-100J,  Local  Lns.  Acct.  J,  to  87-J, 
Transvaal  3  p.c.   1923-53  Acct.  J,  to  91-2,  Bk.  of  England  ij,  to 

244-9- 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Birmingham 
34  p.c.  i,  to  98J-9i.  Fall :  Metrop.  3  p.c.  Consd.  J,  to  99J-100J, 
do.  2j  p.c.  Stk.  J,  to  76-7.  L.C.C.  2j  p.c.  J,  to  69-70,  do.  3  p.c. 
Acct.  J,  to  83-4,  Belf.ost  i,  to  91-3. 

PUBLIC  BOARDS.  &c.— Fall  :  Metrop.  Water  ••  B  "  Acct.  J, 
to  81-2,  do.  (Gd.  June.  3  p.c).  (New  River  •' C  "),  (Sthwt.  and 
Vaux.  "  B"),  and  (West  Middsex.)  all  ij,  to  77-80,  do.  (E.  Lon.) 
I,  to  77-80,  do.  (Kent)  J.  to  77-80.  I't.  of  Lon.  "  B  "  -i,  to  looj-ij. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—  Fall:  Canada  1909-34  i,  to  96-8,  Queensland  1913-15,  i,  to 
100-2,  Canada  3  p.c.  Stk.  J,  to  89^-90^,  do.  3J  p.c.  Reg.  1930-50, 
i,  to  94-5,  Cape  1929-49  i,  to  96J-7J,  do.  3  p.c.  Ins.  J.  to  85-6, 
Natal  3  p.c.  Cons,  4,  to  824-3^,  do.  1934-44  J.  'o  97i-8J.  N.S.W. 
1935  A,  to  85-6,  do.  1930-50  J,  to  94j-5i,  N.  Zealand  1945  i,  to  84-5. 
Newfoundland  1945  and  1950  i,  to  gii-s^xd,  Queensland  1921-30 
J,  to  944-54,  do.  1945  4,  to  94-5,  do.  1922-47  4,  to  82-3.  S.  Austra- 
lian 1939  and  1926-36  4.  'o  95-6xd.  Victoria  192 1-6  4.  to  95-6,  do. 
3  p  c.  Cons.  4,  to  82-3.  \V.  Australia  i93"i-55  4.  lo  944-5J. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rise  : 
Pretoria  4,  to  964-74.  Fall  :  Calgary  44  p.c.  Dbs.  1930-41  and 
19^2-42  I,  to  102-4,  Edmonton  1918-51  i,  to  101-3. 

FOREIGN  CORPORATION  STOCKS.— Rise  :  L-ma  4,  to  924-34. 
Manaos  i ,  to  97-9,  Cuban  Ports  |,  to  99J-1004. 

FOREIGN  STOCKS,  BONDS,  4c.— Rise:  Argentine  1889  4,  to 
844-54,  do.  all  4  p  c.'s  1897-1900  J,  to  86-4,  Brazil  1910  J,  to  84-4, 
do.  1911  4,  to  924-3,  Bulgaria  1909  4.  'o  884-94,  Chili  1889  i,  to 
94-6,  do.  1911  4.  'o  101-2,  Chinese  1895  both  4,  to  1034-4^,  do. 
5  p.c.  Imp.  Rly.  Bds.  4.  'o  98-100,  Colombian  J,  to  49^-50^,  Cuba 
1949  4.  to  101-2,  Greek  1881  4,  to  61-2,  do.  1884  4,  to  595-604,  do. 
1887  4,  to  554-64,  Mexican  Internl.  1894  i,  to  48-50,  Nicaragua 
1906  4,  to  864-74.  I'araguay  1886-96  all  4>  to  534-44.  Russian  1906 
J,  to  1044-5,  Salvador  4.  to  984-94,  Uruguay  34  p.c.  1},  to  77-8, 
do.  1896  4.  to  ioo4-i4-  Fall  ;  Chili  5  p  c.  Ann.  4,  to  464-74.  Japan 
44  p.c  Stlg.  J,  to  97-4,  Russian  1889  Series  II.  J,  to  94-4,  Austrian 
1S76  Rentes  i,  to  9J4-64. 

HOME  RAILWAYS— Rise :  Caled.  Pfd.  },  to  574-8,  Glas.  and 
S.W.  Dfd.  4,  to  41-2.  Fall:  City  and  S.L.  4,  to  38-9,  Gt. 
Nthrn.  "  B  "  i,  to  132-5.  Highland  i,  to  39-42,  Tilbury  i,  to  146-8. 
Leased  —Fall  :  Birkenhead  Consd.  i,  to  103-5. 
Debentures.— Rise:  Caled.  i.  to  104-6,  E,  Lon.  4th  Chge.  i,  to 
18-21,  Midland  J,  to  67-8.  Fall:  Gt.  N.  }.  to  79J-80J,  Gt.  W. 
44  p.c.  I,  10  117-9.  N.  Westn.  i,  to  8o3-ij. 

Guaranteed. —  Fall :  Gt.W.  5  p.c.  Cons,  i,  to  128-30. 
Preference. — Rise:  Alexandra  "B"    i,  to   83-5,  Chatham  2nd 
I.  to  68-70.     Fall:  Gt.  C.   1872  i,  to  113-5,   Gt.   W.  1,  to  127-9, 
Lanes,  and  Yorks.  3  p.c.  J,  to  76-7,  do.  1903  and  1908  i,  to  101-3, 
N.  We^tn.Cons.  and  1902  1,  to  102-4,  Midland  i,  to  624-34. 

INDIAN  RAILWAYS.— Rise  :  Madras  and  S.  MahT  J,  to  loSJ- 
74,  Scinde  Punjab  "  A  "  J.  to  184-9,  W.  of  I.  Portuguese  5  p.c. 
Deb.  I,  to  104-6.  Fall:  Bombay  Baroda  Stk.  J,  to  ioij-2|,  do. 
Deb.  I,  t0  9iJ-4,  Burma  Deb.  4,  to  764-74,  E  Indian  "B"  J,  to 
23-5,  do.  Dfd.  J,  to  127-8,  do.  3  p.c.  Deb.  4.  to  77-8,  do.  34  p.c.  4. 
to  91-2,  E.  Bengal  "  B  "  J,  to  23!  g,  G.I. P.  34  p.c.  Deb.  j,  to 
924-3^,  Scinde  Punjab  "  B  "  J,  to  224-3. 

COLONIAL  RAILWAYS.- Rise:  Beira  6  p  c.  4.  to  106-7. 
Fall:  Beira  44  p.c.  i,  to  93-5,  Can.  Northn.  Ont.  34  p.c.  ist  Ms. 
4,  to  90-1,  Mashonaland  Guar.  1,  to  1044-64,  Mid.  of  W.A.  Ord. 
34,  to  60-3,  Wisconsin  Cent.  1,  to  88-90. 

AMERICAN  RAILROADS.— Rise  :  Nat.  of  Mex.  ist  Pfd.  4,  to 
6S-9,  Union  Pac.  Ffd.  4,  to  92-3,  Fall :  Alabama  N.O.  PId.  4,  to 
74-84,  Erie  1st  Pfd.  1,  to  53-4,  do.  2nd  i,  to  42-4,  Gt.  N.  4.  to  136-7, 
N.  Pac.  4,  to  122-3,  Wabasti  Pfd.  4,  to  134-44. 
Bonds  (Currency).— Rise  :  Chic.andN.W.  1,10109-13. 
Bonds  (Gold). — Rise:  Chesapeake  and  Ohio  Con  v.  4,  1098-9, 
Kansas  City  S.  3  p.c.  i,  to  73-6,  Louisville  ist  Mt.  Tst.  i,  to  112-5. 
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Fall:  Atchison  ."jo-yr.  J,  to  10811,  do.  lo-yr.  i,  to  109-11,  do.  1909 
I,  to  108-11,  do.  1910  I,  to  105-7,  Denver  5  p.c.  i,  to  96-8,  do.  ist 
Rfndg.  i,  to  88-90.  Nail,  of  Max.  1977  i,  to  85-7. 

FOREIGN  RAILWAYS.— Rise  :  Antofagasta  Pfd.  i,  to  110-2, 
Argent.  N.E.  Ord.  2,  to  60-1,  Black  Sea  Kuban  J,  to  97J-8,  B  A. 
Pac.  5  p.c.  1912  Deb.  J,  to  72-3,  Cenll.  Uruguay  N.  Ext.  4.  to  SJ-j, 
Colombian  Natl,  ist  Mt.  i,  to  85  7,  Cor.  Cent.  B.A.  Ext.  i.  to 
85i-fii,  Entre  Rios  Ord.  3,  to  84-6,  Gt.  S.  of  Spain  Ord.  4,  to  23-6, 
do.  6p.c.  Dbs.  I,  to  101-3,  do.  Inc.  i,  to  61-4,  Gt.  W.  of  Brazil 
Perm.  Deb.  i,  to  137-9,  Guayaquil  5  p.c.  i,  to  594-604,  do.  6  p.c. 
I,  to  89-91,  Interoceanic  5  p.c.  i,  to  86-8,  La  GuairaShrs.  J,  to  g-J, 
do.  Db,  I,  to  95-7,  Manila"B"  4.  to  71424,  Mexican  2nd  Dbs. 
4,  to  10x4-24,  Mex.  N.W.  Conv.  i,  to  33-5,  Midland  Uruguay 
Ord.  3,  to  37-9,  Nassjo  Oskharshaum  2,  to  96-100,  N.W.  of 
Uruguay  6  p.c.  Pf.  2,  to  69-71,  do.  2nd  2,  to  33-5,  Paraguay 
Centl.  Ord.  i,  to  54-6,  do.  6  p  c,  i,  to  101-3.  Puerto  Cabello 
and  Chge.  i,  to  79-82,  Royal  Sandiman  Ord.  and  Pfce.  and 
"A"  Obligs.  J,  to  12J-13I,  Salvador  5  p.c.  Mt.  4,  to  84-5,3. 
Austrian  3  p  c.  Obligs.  J,  to  loJ-J,  do.  1871  4,  to  loj-j,  S.  Man- 
churian  44  p  c.  J,  to  944-5,  U.  of  Havana  44  p.c.  Dbs.  i,  to  99-101, 
Uruguay  East  Coast  1-32,  to  11-32—13-32,  Uruguay  E.  Coast 
Shrs.  1-32,  to  11-32  — 13-32,  Uruguay  N.  7  p.c.  i,  to  46-8,  Zafra 
*.  to  7i-3.  Fall:  Bahia  2nd  Db.  4,  to  1004-14  Cartagena  (Col.) 
1-32,  to  3-32 — 5-32,  do.  Dbs.  24,  to  4S-50,  Centl.  Uruguay  E.  Ext. 
A.  to  9J-4,  Colombian  Natl.  Customs  6  p.c.'s  I,  to  75-7,  Cor.  and 
Ros.  2nd  Db.  4,  to  834-44,  Costa  Rica  i,  to  464-74.  Entre  Rios 
2nd  Pfce.  I,  to  76-8,  Kahetian  i,  to  37j-if,  Manila  5  p.c.  Pfce.  i, 
to  31-3,  Nitrate  Pfd.  Ord.  J,  to  10-4,  Ottoman  (Aidin)  Ord.  4,  to 
174-184,  Paraguay  Centl.  5  p.c.  Db.  ij,  to  55  6,  Salvador  6  p.c. 
Pf.  J,  to  6J-7i,  Sorocabana  Dbs.  i,  to  894-904,  do.  Scrip  i, 
to  44-5. 

BANKS  AND  DISCOUNT  COS.— Rise:  Anglo  Jap.  J,  to  2J-3J, 
Australasia  i,  to  118-20,  Barclay  J,  to   174-84.  Cap.   and   Counties 

4,  to  304-14,  Lloyds  J,  to  284-9J,  Lon.  and  Braz.  4,  to  334-44,  Lon. 
City  and   Mid.  J,  to   454-64,  Lon.  Jt.  Stock  J,  to  254-6J,  Stand,  of 

5.  Alrica  i,  to  iij-2.  Union  of  .Australia  Ins.  Stk.  Deposits  i,  to 
99-100,  Union  Discount  J,  to  11  J:,'.  Union  of  Lon.  4. 'o  324-34- 
Fall :  Agric.  of  Egypt  P/d.  i.  to  8g-A.  .\nglo-Egvptian  |,  to  12-4. 

BREWERIES  AND  DISTILLERIES.  —  Rise  :  Backus  and 
Johnston's  (^rd.  i,  to  9-4,  do.  itt  Deb.  i,  to  88-90,  Benskin's  Wat- 
lord  Pref.  -»j,  to  i^s-^,  Hrakspear  (W.  H.)  Deb.  i,  to  65-8, 
Brampton  Pref.  J,  to  8^93,  Colchester  Ord.  J,  to  ii-2,  do.  Deb.  i, 
to  79-8r,  do.  "  A  "  Deb.  1,  to  62-5,  Daniell  and  Sons'  Ord.  g,  to 
34-1,  do.  Pref.  J,  to  64-7,  do.  ist  Deb.  i,  to  69-72,  Distillers  Ord. 
i,  to  15I-6I,  Hoare  34  p.c.  Deb.  i,  to  57-62,  Ind  Coope  44  p.c. 
Irred.  Deb.  I,  to  25-8,  Marston,  Thompson  and  Evershed  4  p.c. 
ist  Deb.  I,  to  76-9,  Nalderand  Collyer's  Ord.  i,  to  18-9,  Ohlsson's 
Cape  Pref.  i,  to  5J-J,  Simson  and  McPherson  Deb.  i,  to  47-50, 
"Worthington  Pref.  4,  to  9|-J.  Fall:  Allsopp  Ord.  i,  to  J-3,  do. 
Pref.  I,  to  1-4,  do.  34  p.c.  Deb.  i,  to  17-20,  do.  Inc.  Deb.  i,  104-7, 
Bieckert's  Ordy.  I,  to  124-9,  Brickwood  I^eb.  i,  to  75-8.  Hardy's 
Kimberley  Deb.  i,  to  59:63,  Indianapolis  Ord.  J,  to  ^-i,  Lovibond 
Deb.  I,  to  62-5,  N.Y.  Deb.  3,  to  69-74,  Noakes  Pref.  i,  to  3J-44, 
Ohlsson's  Cape  Ord.  J,  10  56-64,  S.  African  Ord.  1-32,  to  1^-2^, 
Worthington  "B"  Pref.  4,  to  8J.J 

CANALS  AND  DOCKS.-Fall:  Milford  Deb.  2,  to  22-7,  Suez 
-Canal  i,  to  242-7. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Alby.  U.  Carbide 
Pf.  1-32,  to  i-i,  Apoll.  and  Johannis  Ord.  J,  to  8-4,  Aux.  Classes 
Labori'euses  •■  B  "  Pf.  -fi.  to  14-J.  iiodega  Pf.  4,  to  2g-3i  Brit.  Ins. 
and  Helsby  Ord.  J,  10  7^-8^,  do.  Pf.  j,  to  Oj-f,  Brit.  Thomson- 
Houston  I,  to  9C-8,  Can.  Car.  and  Foundry  Com.  2,  to  814.34,  do. 
Pf.  24,  to  1124-44,  do.  Bds.  I,  to  1 11-3,  Carlton  Hotel  Ord.  1-32, 
to  25-32—29-32,  do.  ist  Db.  2,  to  87-90,  Chaplin  (W  H.)  .^,  to  |-i, 
Charron  -fe.  to  ^-^,  Clay  (H.)  Dbs.  2,  to  75-80,  Cockshutt  Plow. 
2,  to  107-9,  Dominion  Sawmills  5,  to  45-55,  Eastman  Kodak  Com. 
20,  to  620-50,  Elysee  Palace  Hotel  Ord.  1-32.  to  21-32—25-32, 
Eng.  Sewing  Cotton  Ord.  3-32,  to  2  3-32—5-32,  Pine  Cotton 
Spmners'  Ord.  1-32,  to  14-1's,  Genl.  Elec.  Pf.  i,  to  9J-10J,  Golds- 
brough  Mort.  £1  pd.  4,  to  2i-8,  Harrod's  Stores  Pf.  -rts.  to  5^-6-^, 
do  Founders'  Shrs.  3,  to  ii-J,  Holborn  and  Frascati  Ord.  ■fg,  to 
i4  J,  Kinloch  (C.)  Pf.  J.  fo2j-3i,  Kyshtim  13,  to  138-43.  Lloyd 
(C.)  1-32,  to  I  ,^5-4,  London  Offices  -{g,  to  iji,  Lon.  Pavilion  4,  to 
i|  J,  Lovell  and  Christmas  Ord.  4,  t0  5j-j.  Maypole  Dairy  Dfd.  i. 
to  3^-.fe,  Montreal  Cotton  4,  to  96-8,  Municipality  of  Para  i,  to 
■88-90,  Nelson  (James)  Ord.  t^.,  to  -H-i-fe,  New  Trinidad  Lalte 
Asphalte  i,  to  107-10,  Niger  Db  i,  to  105-7,  Rover  ■{„,  to  J-^, 
Savoy  Hotel  PI.  |,  to  8-9,  Savoy  Hotel  and  London  Syn  I,  10 
69-74,  Sunbeam  Moior  -jg,  to  e4-i.  Underground  of  London  "  A  " 
Ord.  1-32,  to  i-i|,  di'.  Bds.  i,  to  100-2,  do.  Inc.  Db.  i, 
to  ii6-8.  Union  (-old  Storage  Pf.  1-32,  to  i.fe— 5-32.  United 
Fruit  I,  to  102-5,  Van  den  Bergh  (A.  J.)  Ord.  ■ig, 
to  ii-4,  Venesta  ^,  to  i-J,  White  (J.  G)  4,  to  15-6. 
Fall :  Aerated  Bread  4,  'o  3-i.  Amer.  Smelting  Com.  i.  to  85-7, 
Anglo-Continental  -fg.  to  4J-54.  Assoc.  Pt.  Cement  Pf.  it,  to  8A-&. 
Baker  (Chas.)  "B"  J.  to  3^-4*.  Beer  (G  )  1-32.  to  .fe-jjr.  Calico 
Printers  Ord.  3-32,  to  15-32 — 17-32,  Can.  Cement  Pf.  I.  to  88-90, 
City  Offices  Ord.  4,  to  7J-8J,  Columbia  River  Lumber  4.  'o  87-9. 
Crocker,  Sons  Ord.  ^,  to  -^-g,  Darracq  (A.)  Ord.  1-32,  to  25-32— 
29-32,  Dunlop  Pneumatic  Pi.  -jg,  to  j-|,  Eastmans  Ord.  1-32,  to 
^-i.  Edison  and  Swan  £3  pd.  ^.  to  ^-^f,  do,  £$  pd.  J.  to  iS-24. 
Goldsmiths  and  Silversmiths  Pf.  ■^,  to  4{|-5^,  Hotel  Cecil  Pf.  4. 
to  24-3,  India  Rubber  Gutta  Percha  Ord.  i*.  to  7-8,  Loders  and 
Nucoline  Ord.  A.  ">  i^-^gf.  Lyons  {].)  Pf.  ■^,  to  i^-ft.  New 
Transvaal  Chemical  Ord.  ^,  to  2-Je-^.  Niger  ^i  pd.  i^,  to  3^-^. 
Palace  Theatre  1-32,  to  27-32 — 31-32,  River  Plato  Mt.  Ord.  1-32, 
to  1  9-32 — 13-32,  Standard  Newspapers  I'f.  J.  to  a|-3i|.  Waste  Heat 
4,  to  1-4.  White,  Tomkins  and  Courage  PI.  4,  to  7i-8|. 

ELECTRIC  LIOHTINO  AND  POWER.-Rise:  Calgary  4,  to 
974-94,  Chiswick  i,  to  914-44,  Folkestone  Ord.  g,  to  4i-si.  do.  PI. 
4.  to  4J-5j,  do.  Db.  I,  to  94-7.  Mex.  4,  to  91-3,  Mex.  L.  and  P.  G. 


Bds  4,  to  98-100,  Mex.  Nthrn.  i,  to  6)4-714.  Mi«tiwipp<  },  to  9U- 
S4,  Nfonterey  4,  1089-41,  Ntb.  Vfeuop.  i.  to  98-101,  Pacbocs  L. 
and  P.  4,  to  904-24.  Fall :  Braib  ist  Db.  2,  to  52-7,  Calcntu 
Ord.  4,  to  74-g,  Can.  Genl.  Com.  i,  to  111-3.  Ciljr  oi  Loodott  Ord. 
4,  to  i74-94>  Cons,  of  Baltimore  Com.  4.  to  118- 20. 

FIMANGIIL,  LAND  AND  INVESTMENT -RIm  :  Mt  ot 
Egypt.  Dbs.  4,  to  97-8,  Nth.  Coast  Dbs.  i.  to  96-8.  Perovian  P(.  t. 
to  45-4.  do.  Dbs.  i,  to  103-4.    '*"'  Anglo-French  Pf.  1-32.  10 
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(Dividends  paid  for  aaeb  jeu 
at  balf-jear  ara  giTao  la 


CootoU  («t  P-c.l  MoiMf 

Do.    Aeeouni 'July  3)  .. 

Local  Loam  13  p.c.)       ..  •. 

London  Coanty  (1  p.e.)..  .. 
Metropolitan  Water  Board!)).. 

Transvaal  I.oan  (3  p. C.I  .. 

India  ])  p.c.  Sick.  red.  1931  .. 

Do.  3   p.c.  Sick.  red.  194*  .. 

Do.  it  p.c.  Sick.  red.  igaA  .. 

Do.  31  po.  Rupee  Paper  .. 

ArKentlne  4  P.O.  Reeclttloa    •. 
l<rai:{l4p.c.Rly.  Giiacaoteaa., 
Chilian  4i  p.c.  i8t(6 
Chlnete  s  p.c.  i8a«.  Gold 

Do.     4i  p.c.  1894,  Gold 

Cubes  p.c.  1904 

Rxypt  I'nilsed  4  p.o 

llnnKarlan  4  p.c.  1881  ..  .. 
Japan  4i  p.c.  <2nH  eerlea) 

Do.  4  p.c.  19^13 

Do.  4  p.c.  1910 
Meiictfii  3  p.c.  1899 
Horti)|tue«e  3  p.c.  New  ..        ,, 
RusKlan  4  p.c.  1BS9 
.Spanish  4  p.c.  (Sealed) 
Turks  4  P.O.  Unified 

BrldlilonOrdy.  l3f^S)    .. 

Do.       :>ef.  (si,  19111.. 

Caledonian  drily.  Ijii-3i) 

Do.  Def.  (J-J)     .. 

Central  London(^'3l      .. 

Do.  Def .  (1, 1911)   .. 

Cbathuui  Ordinary  ..  ., 
Cily  and  South  I.ondon  (if-lil 

Furnessd-i)        

Gceai  Centtal  Pref 

Do.  Def 

Great  Kailern  (2}-4))     .. 
Gt.  Northern  Pref.  Urd.  (4-4) . . 
Uo.  Def.   (>],  1911I 

Great  Western  (4i  7il   .. 
H  u  1 1  and  Bamsley  (1-4) 
Ijinc.  and  Yorks.  14^-3)  .. 

Metropolitan  (s-ijt 
Metropolitan  District  .. 
Midland  Prel.(it-m  .. 
Do.  Def.  (ii-<i)  .. 
North  British  Pref .( 3-3) 
Do.  Def.  (I  l{| 

Noith.Eastem  (3i7l     .. 
Nonh-Weeiem  (frrfl    .. 
Souih-Eastem  Urd.  (if-fi))     .. 
Do.  l>f.    (1,1911). 

South- Western  Ord.  (4.S) 

Do.       Def.  (a,  igii)      ., 

Atchison  Shares  (61 
Ualliniore  &  Ohio  (New)  (S|    ., 
Chesapeake  &  Ohio  (j) 
Chic.  Mil.  &  SI.  Paul  (y-jl      . 

Denver  Shares 

Do.    Praid.(J| 

Erie  Shares 

Illinois  Caniral  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Teias  .. 

New  York  Central  (3) 
Norfolk  and  Wealetu  (j-tl 
(tnlarlo  Shares  la) 
PeunMylvanial6t  ..        ., 

Hcadiui;  Shares  (61 
Soulliern  Pacific  t6) 

Sonibem 

tiiiton  Paoilio(io)         ,, 

Wabaith 

Canadian  Pacitio  (S-iol .,  ,, 
Grand  Trunk  Cons.  Stk. 

Do.        )rd  Pre*.  10/0     .. 

Affenllne  Gt.  West   (3.3) 
B.  Ay.  Gl.  SMiillicm  Urd.  (t-A) 
B.  A.  aitd  Pacitic  Ord.  t3-4J     . . 
ii.  Ay.  Western  Utd.  (6-91 
Ceotfal  Argeuttoe  Ord.  (3-7).. 
Do.  do.  l>e(.(«)    ., 

CenUal  Uruguay  ^i^.j)  . 

■  ■  -     ,u- 


Cordoha  Ooual  l>eb.  (4)  (C«k 

Ntb.  Sec) 
Uo.  iBcoua  Ub  Stk.  {^afa^ 
Cuban  Caatral  (4) 
Laopohlloa  134)   .  • 
MuMwi  Uril.  Stk.  (a3/9-ijM . . 

Do.    isi,  l*rei.  (S)      .. 

Do,    lud  Pief  161 
Nitrate  Old.  I  jAvy, a)     .. 
San  Pauto  Uraciiian  Iia-I4) 
t  utteU  ut  Havana  Ord.  (4J 
Coaia,  I. and  P.  1)0-30- )a-]o| 

Do.     Pr»*  (."o- 


•7*1 
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e» 


a 
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23-32 — 27-32,  Argent,  ol  Bovril  1-32,  to  {-i.  Argent.  Ntom.  4.  to 
1J-4,  Aus.  Agric.  1,  to  69-71,  .\us.  lists,  and  Mt  Ord.  44.  10  tx-ivi. 
Aus.  Merc.  Ld.  4  p.c.  Do.  2,  lo  98-iooxd.  do.  3  p.c  DU  a,  M 
79-8ixd,  Urit.  Columbia  Fruit  f,,  to  't|-iiV.  Canada  t.  to  16-S. 
Can.  Wheat  3-32,  to  29-32—31-32,  Hudson's  Bay  4,  to  ia«A  l"p- 
and  Foreign  Pt.  1-32,  10  ^-^.  Invst.  01  Canada  Ocd.  1,  to  loj^ad. 
do.  Pf.  I.  to  92-3,  J«\-a  ^.  to  ^V-4,  Perovian  Ord.  t.  to  10-4. 
Santa  Fi  £1  pd.  1-31,  to  2  19-32 — 21-32,  Scott.  Aos.  Ord.  1,  to 
77-81,  Sthn.  Alberta  £\  pd.  ■^,  to  i4-i. 


goo 


Zhc  Jnvestors'  TReview. 
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FINANCIAL  TROSTB  — HIM  :  Alliance  Dfd.  J,  to  105-7,  Amer. 
Invst.  Dfd.  I,  to  135-7,  British  Dfd.  2,  to  262-7,  Colonial  Sees. 
Pfd.  I,  to  93-5,  For.  and  Colonial  Pfd.  J,  to  ii6i-8J,  Gas,  Water, 
and  Genl.  "  B  "  Db.  2,  to  39-41,  Genl.  Investors  Ord.  2,  to  112^- 
14},  Indian  and  Genl.  Db  i,  to  98-100,  Industrial  and  Genl. 
3i  p.c.  Db.  I,  to  86-8,  Lon.  and  Prov.  Pf.  i,  to  802,  Mackay 
Cora.  4,  to  86-9xd,  Merc.  Inv.  Pf.  J,  to  iioJ-2i,  Mex. 
Central     Rly.     ist     "  A  "     Db.     i,    to    92-4,    Municipal    Pfd. 

1,  to  94-6,  New  Oil  Props.  J,  to  iij'W-  Omnium 
Pfd.  I,  to  98-100,  do.  2nd  Db.  4,  to  100J-2J,  Rly.  Db.  and  Genl. 
Ord.  I,  to  106-8,  River  Plate  Pld  i,  to  98J-100J,  Scott.  Invst.  Pfd. 

2,  to  101-3,  SAG.  Tst.  Pf.  1-32.  to  i|-i.  Trust  Union  Pf.  J,  to 
gj-i.  U.S.  and  S.  Araer.  Pfd.  i,  to  102-4,  US  Tst.  Dfd.  i,  to 
98-100.  Fall :  Army  and  Navy  Invst.  Pfd.  2^,  to  io2j-4jxd,  do. 
Dfd.  3,  to  i63-6xd,  Charter  Tst.  Pf.  2,  to  95-7,  Guardian  Db.  J,  to 
95-7,  Mex.  Central  Rlys.  2nd  "B"  i,  to  80-2,  Premier  Pf.  i,  to 
98-100,  Rly.  Invst.  Pf.  i,  to  79-81,  Rhodesia  fj,  to  |-i.  Rub. 
Plants.  3-32,  to  29-32 — 31-32,  Scott.  ~ 
Stk.  Cons.  N.-Estrn.  Dfd.  i,  to  30-3. 

GAS. —Rise:  Bournemouth  "B"  J,  to  16J-J,  Gas  L.  and  C. 
Max.  J|,  to  85-7.  Fall :  Brentford  Db.  2,  to  gs-yxd,  Commercial 
Db.  2,  to  73-5xd,  Gas.  L.  and  C.  Ord.  J,  to  103J-44,  do.  Pf.  J,  to 
1014-34,  do.  Db.  ij,  to  764-84xd,  Malta  i,  to  4|-Axd,  Tuscan  ;f  10 
pd.  J,  to  84-ixd. 

INSURANCE.— Rise:  Atlas  Db.  i,  to  100-2,  Marine  4.  to  38-9, 
Star  4,  to  2j-|.  Fall:  Legal  1^,  to  -fi-^.  Liver,  and  Lon.  and 
Globe,  Thames  and  Merc.  Db.  i,  to  gg-ioixd,  London  i,  to  48-50, 
National  1-32,  to  J-g,  Nth.  Brit,  and  Merc.  Pf.  2,  to  99-ioixd, 
Norwich  Union  £3  pd.  i,  to  284-94X,  Royal  i,  to  26-7X,  Sun  J,  to 
i2S-3Jxd. 

IRON,  COAL  AND  STEEL.— Rise  :  Can.  Steel  14,  to  107-9, 
Guest  Keen  Ord.  1-32,  to  3  1-32 — 3-32,  Hokkaido  i,  to  101-3, 
Shelton  5  p.c.  Dfd.  2,  to  92-6.  Fall  :  Beardmore  (Wm.)  i,  to 
97-100,  Bell  Bros.  Pf.  J,  to  iij-^.  Blaenavon  Db.  2,  to  85-8X, 
Cammell  Laird  Ord.  J,  to  3i-4,  Fraser  and  Chalmers  Ord.  J,  to 
2J-J,  Howard  and  BuUough  Ord.  •^,  lo  2U-Ji,  Lake  Sup.  Cap  |, 
to  294-304,  Lehigh  Valley  2,  to  108-12X,  Pease  and  Partners  Ord. 
I,  to  loi-ijxd.  do.  Dfd.  J,  to  7i-8ixd.  Scott  (Walter)  i^,  to  ^-^, 
Stephenson  (Robert)  4  p.c.  Db.  44,  to  68-73,  '-'■S.  Steel  Com.  i,  to 
70I-1+,  Workington  Ord.  3-32,  to  17-32 — 19-32. 

NITRATE.— Rise  :  Alianza  J,  to  i6i-7j,  LagunasSynd.  "B  "  4, 
to  974-8i,  do.  "  A  "  I,  to  964-74,  Lilita  2,  to  78-82,  Liverpool  4.  to 
27-4,  San  Sabastian  J,  to  sj-j.  Fall :  Lagunas  Synd.  Shrs.  1-32, 
to  27-32- — 29-32,  Rosario  J,  to  7f-J. 

OIL.— Rise:  Lobitos  •}g,  to  J-i.  Fall:  Burmah  Ord.  |,  to  3J-J, 
Kern  Riv.  1-32,  to  7-32 — 9-32,  Mex.  Eagle  J.,  to  £2-}^-^,  Russian  i, 
to  58-62,  "Shell"  Ord.  ^,  to  si-f,  do.  (Nos.  2,991,228  to 
3,500,000)   |,  to  5-n^-H^,  Spies  -K.  to   ift-|,  Trinidad   Shrs.  J,  to 

SHIPPING.— Rise  :  Cunard  Pf.  4,  to  98J-1005,  Indo-China  ist 
Mt.  I,  to  96  9,  Lamport  and  Holt  Db.  4.  to  97-9,  R.M.S.P.  ist 
Db.  I,  to  103-5.  Fall:  Colombia  3,  to  64-6,  Cunard  Ord  1-32, 
to  I  11-32  — 15-32,  Orient  Pf.  J,  to  94-10,  P.  and  O.  Dfd.  10,  to 
320-40,  R.M.S.P.  Ord.  3,  to  io8-ii. 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Chargola  Ord.  i,  to 
2|-},  Cons.  T.  and  L.  ist  Mt.  i,  to  102-4,  Dumont  Pf.  J,  to  114-2. 
E.  Prod.  Ord.  |,  to  3J-4.  Fall  :  Besoeki  ^,  to  ig-^.  Brit.  Ind. 
i,  to  54-6,  Bukit  Rajah  J,  to  loj-ij,  Ceylon  T.  Ord.  j.  to  6j-7i, 
Cons.  Ests.  J,  to  6J-g,  Djasinga  1-32,  to  -^-^,  Java  Unt.  ■}g.  to 
J-iJ,  Lon.  Asiatic  ^,  to  ^-4.  Malacca  Pf.  J,  to  i2j-3i,  '^°-  ^*'  ^^■ 
12,  to  125-30,  Nirmala  -i^,  to  i^g-^,  Nuwara  Eliya  J,  to  I2,i-|, 
Rajawella  Pf.  A,  to  i-^.  Seaport  3-32.  to  ^'W- 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Marconi's  Ord. 
■A,  to  6J-},  do.  Pf.  J,  to  5g-J,  Reuter'sJ,  to  iii-f.  W.  Ind.  and 
Pan.  ist  Pf.  i,  10  loJ-J.  Fall  :  Cuban  4,  to  954-74,  Eastern  Pf.  4, 
to  77i-9i.  Gt.  Nthrn.  J,  to  284-94,  Nat.  Tel.  Dfd.  j,  to  143-5,  ^°- 
3rd  Pf.  J,  to  6-i,  W.  Ind.  and  Pan.  Ord.  J,  to  23-3. 

TRAMWAYS  AND  OMNIBUS.- Rise :  Brisbane  ist  Db.  i,  to 
101-4,  Brit.  Col.  ist  Mt.  i,  to  994-1024,  B.A.  Port  5,  to  98-102, 
B.A.  Lacroze  4.  to  925-44,  Calcutta  ist  Db.  i,  to  101-4,  City  of 
B'ham.  ist  Mt.  2,  to  97-100,  L.G.O.C.  Dbs.  3,  to  95-100,  do.  "  B  " 
2,  to  107-11,  Madras  i,  to  102-4,  Manila  2,  to  Ii94-2i4xd,  Mexico 
Com.  2,  to  124-6,  do.  Mt.  Bds.  i,  to  105-7,  Rangoon  i,  to  5|-|, 
Rhondda  4.  to  874-94,  Kio  de  Jan.  Shrs.  5,  to  1474-9A,  Yorkshire 
Pf.  J,  to  3-4.  Fall :  Brit.  Col.  Pf.  4,  to  10710,  do.  Cons.  Db.  i, 
to  1024-44,  B.E.T.  7  p.c.  Pf.  I,  to  42-6,  Companhia  Ferro  Carril 
4,  to  ioii-34,  Hastings  Ord.  1-32,  to  1-32 — 3-32,  Havana  i,  to 
100-3,  Lisbon  Dbs.  x,  to  94-8,  L.G.O.C.  Ord.  20,  to  37080,  do. 
"C  "  I,  to  98-102,  Lon.  Unt.  ist  Mt.  i,  to  76-9,  Manila  GId.  Bds. 
4,  to  102-4,  Para  Ord.  |,  to  6J-7J,  Rio  de  Jan.  ist  Mt.  4.  to  106-7, 
Toronto  Sub.  ^,  to  93-5. 

WATERWORKS.— Fall  :  Alexandria  J,  to  12-4,  Tarapaca  J,  to 
7|-8i. 


LONDON    PRODUCE  MARKETS. 

Sugar. — Business  in  this  market  pursued  a  very  quiet  course, 
demand  on  consumptive  account  being  confined  to  immediate 
requirements,  but  prices  held  together  fairly  well  in  the  absence  of 
any  undue  weight  of  supplies.  There  is  really  no  new  feature  to 
note  at  the  moment,  and  in  the  beet  section  prices  are  kept  com- 
.  paratively  low  in  view  of  favourable  weither  experienced  over  a 
large  area  in  Europe  for  the  growing  crops.  Poorness  of  the  seeds 
available  this  year,  particularly  in  Germany,  points  to  very  fine 
weather  being  essential  if  a  bumper  crop  is  to  be  realised.  Tate's 
No.  I  cubes,  22s.;  No.  2,  21s.  6d. ;  fine  granulated,  20s.  i4d.  ; 
standard  ditto,  19s.  6d.  ;  Lyle's  granulated,  igs.  3d.  to  19s.  gd. ; 
and  yellow  crystals,  17s.  74d.  Cane  met  a  slow  sale.  Ready  lots 
of  German  granulated  sold  15s.  3d. ;  new  crop,  November- 
December,  12s.  i4d.,  f.o.b.,  Hamburg.  Russian  crystals,  ready, 
changed  bands  at  14s.  6d.   to   14s.  5^d.,   f.o.b.,  Danzig.     August 


beet  sold  iis.  io4d.  to  lis.  gjd.  ;  October,  los.  4d.  to  los.  ijd. ; 
November-December,  los.  2|d.  to  los.  ofd.  ;  May,  los.  5jd., 
los.  3jd. 

Coffee. — At  public  sale  small  supplies  met  a  fair  demand  at 
steady  rates.  Costa  Rica,  good  to  fine  bold,  83s.  to  S6s.  ;  peas, 
82s.  to  87s.  6d  Guatemala,  lair  to  fine  bold,  8is.  to  84s.  Mexican, 
fair  bold,  8is.  Futures  quiet,  but  generally  steady.  July  sold 
64s.  gd. ,64s.  io4d.,  and  64s.;  September,  64s.  6d  ,  645.  io4d., 
64s.  ijd.,  63s.  gd.,  64s.  3d.,  and  64s.  ;  December,  64s.,  633.  74d., 
63s.  gd.,  62s.  lojd.,  and  63s. ;  March,  63s.  gd.  to  63s.;  May,  63s. 
per  cwt. 

Cocoa. — No  public  sales  held.  Private  market  firm,  and  a  fair 
business  transpired.  Trinidad  sold  68s.  6d.  to  703. ;  Grenada, 
62s.  to  66s.  ;  Guaquil-Caraquez,  5g5.  to  60s. 

Tea. — Indian  offerings  this  week  consisted  chiefly  of  second- 
hand parcels,  which  went  off  irregularly,  a  good  part  being  with- 
drawn. The  small  quantity  submitted  on  garden  account,  how- 
ever, met  with  active  competition,  and  realised  full  prices.  Ceylon 
auctions  passed  off  with  a  brisk  demand,  especially  medium 
grades,  and  full  to  dearer  prices  were  obtained.  J  ava  sales  occu- 
pied good  attention,  and  prices  ruled  steady. 

Spice. — No  public  sales  were  held.  Private  market  for  pepper 
ruled  quiet,  and  occasionally  rather  easier  for  black,  but  white 
tended  firmer.  Black  Singapore,  July- September,  sold.  54d.  ; 
Lampong,  .\ugu3t-October,  5  7-32d.  White  Singapore  fair,  on 
spot,  sold,  8-^d.  ;  July-September  shipment  done,  8-^d.  to 
8  i9-32d.  ;  Muntok,  spot,  sold,  8Jd.  ;  July-September  shipment  at 
8i^d.  to  SJd.,  c.f.  and  i.  Penang,  July-August,  8d.,  c.f.  and  i. 
Terminal  market  inactive.  White,  December  delivery,  sold,  8^d. 
Cloves  very  quiet,  but  prices  maintained.  Zanzibar,  August- 
October  delivery,  quoted,  7B^d.  ;  October-December,  7^d.  ; 
October-Decemijer  shipment,  done,  7Jd.,  c.f.  and  i. 

Rice. — Market  remains  firm.  500  tons  specials  :  single  bags, 
August-September  shipment,  sold,  12s.  6d.,  ex  quay,  Liverpool. 
750  tons  Straits  quality  :  June-August  shipment,  done,  12s.  io4d., 
ex  quay,  Liverpool. 

Jute  experienced  a  fair  demand,  while  rates,  as  a  rule,  moved 
in  holders'  favour.  Native  first  marks,  dock,  Hamburg,  sold, 
^20  15s.  ;  ditto  May-June  at  /21  ;  June-July,  ;f2i  to  £21  los.  ; 
August,  ;f 20  to  ;^20  7s.  6d. ;  September,  ;fi9  los  ,  ;fi9i2s.  6d., 
and  ^ig  los.,  c.f.  and  i. 

Hemp.— The  market  ruled  generally  quiet,  but  prices  tended 
firmer.  F.C.,  June  August  shipment,  quoted  ;f2  2  5s. ;  and  G.S. 
ditto,  ;^ig  5s.  ;  F.C.,  October-December,  sold.  £23  5s.  ;  G.S. 
ditto,  ;^20  5s. ;  F.S.  ditto  at  ;f  20  ;  and  G.S.,  July-Septemijer  at 
;f  19  7s.  6d.,  c.f.  and  i.  New  Zealand  parcels  slow  at  about  pre- 
vious rates.  G.F.,  June-August,  quoted  ;f22  5s.;  and  fair  ditto, 
/20  15s.,  c.f.  andi. 

Shellac— Spot  parcels  move  off  slowly.  Fair  T.N.  orange 
quoted,  63s.  ;  June-July  shipment,  sellers,  62s.  Futures  quietly 
supported,  and  rates  easier.  August  delivery  sold,  62s.  6d.  to 
62s. ;  October,  63s.  ;  and  December,  64s.  to  63s.  6d. 

Gambier  continues  dull.  June-July  shipment,  sellers,  23s.  gd., 
c.f.  and  i. 

Copra  in  better  demand,  and  rates  dearer.  To  northern  ports  : 
Ceylon,  June-July,  ;^27 ;  Malabar,  August-October,  ^27  12s.  6d. ; 
F.M.S.  Straits,  July-September,  /25  5s.  ;  F.M.  Straits.  July- 
August,  ;f24  123.  6d.  To  Marseilles:  Manila,  August-Octot>er, 
^24;  CeDu,  £24  i8s.  gd.;  Java,  nett  terras,  August-October, 
^25  23.  6d.  South  Sea  Islands  to  London:  June-July.  ;^24  los. ; 
ditto,  to  Continent,  £2^  los.  ;  Macassar,  July-August,  £25  2s.  6d., 
c.f.  and  i. 

Indiarubber. — Some  200  tons  plantation  were  offered  at  public 
sale,  and  met  a  moderate  demand  ;  prices,  alter  opening  steadily 
showed  a  decline  of  generally  id.  per  lb.  Straits  smoked  sheet 
sold  4s.  44d.  to  4s.  lojd. ;  unsmoked  ditto,  4s.  3d.  to  4s.  84d. ;  fair 
palish  to  fine  pale  crepe,  4s.  gd.  to  5s.  ojd.  ;  brgwn  to  light  ditto, 
4s.  34d.  to  4s.  8id.  ;  dark  and  black,  3s.  64d.  to  4s.  3d.  ;  scrap, 
3s.  3d.  to  5s.  ii|d.  ;  Ceylon  unsmoked  sheet,  4s.  64d  to  4s.  gJd.  ; 
fair  to  light  brown  crepe,  4s.  4d.  to  4s.  gd.  ;  black,  4s.  2d.  to 
4s.  23d. ;  pressed,  3s.  gd.  to  4s.  2d. ;  biscuits,  4s.  gjd.  Private 
market  quiet,  and  rates  tended  in  buyers'  favour.  Fine  hard  Para 
spot,  quoted  4s.  8jd.  ;  June,  4s.  8d.  ;  July-August,  sold  4s.  8d., 
now  4S.  74d.  value  ;  August-September,  4s.  7jd.  to  4s.  7d.  ;  ball, 
3s.  6d.  Plantation,  spot,  quoted  4s.  iid. :  July,  sold  4s.  lojd.  ; 
July-September,  4s.  lod.  1043.  g4d. ;  October-December,  4s.  SJd. 
to  4s.  7id.  ;  January-March,  4s.  6Jd.,  now  4s.  5Jd.  value. 

Oils.— Linseed,  spot,  pipes,  waterside,  nominal;  land  delivery, 
immediate,  ^43  los. ;  barrels,  land  delivery,  immediate,  ^44  5s.  ; 
waterside,  nominal.  Hull,  naked,  spot,  ^40  15s.  Ordinary  brown 
rape,  naked,  spot,  £31  los.  English  refined,  casks,  £33  15s.  Crude 
cotton,  spot,  ^27  2s.6d.  ;  refined,  spot,  sweet,  ;f3i  los.  ;  ordinary 
pale,  ^27  los.  Cocoanut:  Ceylon,  spot,  ^40  los. ;  Cochin, spot, 
£^4  los.  Palm  :  Lagos,  spot,  £32 ;  Soya,  /30.  Petroleum : 
American,  84d.  to  8|d.  ;  water  white,  g4d.  to  gjd.  ;  Russian,  SJd. 
to  8jd.  American  spirits  of  turpentine,  on  spot,  34s.  6d.  Rosin  : 
comraon,  on  spot,  i6s.  74d. 

Linseed  quiet,  but  generally  steady.  London :  Calcutta,, 
afloat,  68s.;  June,  67s.  3d.;  June-July,  66s.  3d.;  July-August,. 
66s.     La  Plata,  nominal. 

Rapeseed  slow.  Ferozepore,  June-July,  51s.  gd.  ;  browa 
Cawnpore,  June-July,  505.  ;  yellow  Guzerat,  nominal  ;  yellow 
Cawnpore,  June-July,  56s.  6d. 

Cottonseed  dull  and  weaker.  London  :  Egyptian,  June, 
£8  15s.;  November-January,  £S  los.  per  ton. 

Tallow. — No  auctions  held.  Privately  the  market  continues  in 
a  dull  state,  and  rates  in  most  cases  nominal.  Mutton,  fair  to  fine, 
35s.  3d.  to  36s.  6d.  ;  beef,  34s.  to  36s.  gd.  per  cwt. 

Corn  (Mark  Lane) — Business  was  again  seriously  interrupted 
this  week  owing  to  continued  difficulties  of  transportment,  quota- 
tions remaining  nominal.    Sufficient  rain  has  fallen  recently,  and  a 
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spell  of  fine,  hot  weather  would  now  be  beneficial  to  all  the  crops. 
Wheat — English  whites  delivered  up  range  to  42s.,  and  reds  to 
about  4IS.  6d.  per  qr.,  504  lbs.  Of  imported  gndes.  No.  3  Northern 
Manitoba,  40s.,  ex  ship.  Australian,  on  spot,  held  for  42s.  South 
Kussian,  on  sample,  ex  granary,  41s.  6d.  to  42s.  6d.  Flour- 
American,  first  spring  patents.  32s.,  upwards;  Canadian,  export 
patents,  29s.  to  30s.,  both  landed.  Iron  Duke,  27s.  6d.,  ex  store. 
Grinding  barley— Danube,  30s.  6d. ;  best  Persian,  273.;  Karachi! 
28s.  6d.,  quay  terms.  Oats—Sound  Plate,  20s.  3d.,  landed.  New 
plate  maize,  31s.,  ex  ship,  and  28s.,  due  next  week. 

Metals. — Copper  :  The  standard  market  displayed  increased 
strength,  being  again  well  supplied  with  buying  orders  this  week, 
while  realisations  from  time  to  time  by  holders  anxious  to  secure 
profits  caused  moderate  relapses,  sellers  again  generally  exercising 
reserve.     European  statistics  for  fir'-t  half  of  May  show  a  decrease 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   JUNE  ar.  19U. 


Last 

Week. 


Au|{ar— per  cwt 

duty   i/io,  98% 
polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  a.. 

Fine  t^ranulated 

L,y1e's  granulated 

Oerman  granu 
lated,  first  marks 
f.o.b.,  ready    .. 

OermanCubet.o.b. 

French  Cube 

Crystallised,  West 
India  ..     ., 

Beet,  88%  f.o.b 

Tea— per  lb.,  duty 

Sd.  lb. 
Indian  Pekoe 
firoken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Coooa  —  per  cwt. 
duty  la.  per  lb. 
Trinidad— per  cwt 
•Grenada  .,  .. 
West  Africa..  .. 
Ceylon  Plantation 
^Guayaquil  Ariba.. 

CoffM— per    cwt. 

duty  lid.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Rica   ..     ,. 

Provlslona— 

Butter,  per  cwt. 

Australian  tinest 
Irish  Creameries 
Dutch  ditio..  . 
Russian  finest  .  _ 
Normandy  baskets 
JDanish  finest 
Brittany  rolls  — 
doz.  lb.      ..     , 

fiacon— per  cwt. 

Irish       

Continental..  . 
Canadian  . .  . 
American     . .     . 


£    s.    d. 


I     I    6 

X  0  .li 

19/9 

15/3 

17/6 

19/ioj 

1 6/6- 1 8/6 
ii/ii§ 


d.s.d. 

o  8J-0  9 
08-011 
0  9J-1  2i 
0  94-1  5 
08-09 
0  8  -o  10 
o  8  -O  ID 
0  8J-0  10 
o  8i-i  oj 
0  7J-0    »S 


This 
Week 


61  0-78  0 
54  0-61  o 

51    0-54    D 

65  0-90  o 
59  o-t6  o 


77  0-108  o 
73  0-124  o 
75  0-102  6 


per  cwt. 


Hanoi- 

Jrlsb 

Canadian 

American 


Cheeee— per  cwt. 

fidam     

Canadian  (new) .. 

Gouda    

£nKlish  Cheddars 
Wilts  loaf  ..  ,. 
New  Zealand 


Aloe —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Basseiu 

SaiKon  c.f.  and  i.' 


io6/-ri2/ 

112/-116/ 
Ii2/-iib/ 
:o6/-iio/ 
114/- J 18/ 
iao/~i22/ 

II  0-13  6 


Last 

Week. 


This 
Week. 


0  105-2  0 
08—16 

0  4?-i  4 

0  6  — I  oi 

I— I  9) 

0  7-1  oJ 

1  24-1  II 

2-15 

£  8>  a- 

o    4  10 

2  13  10 

nom. 
nom. 
nom. 
nom. 


67  0-77  0 
62  0-73  o 
64  0-69  0 
57  o-bi  o 


84  0-98  o 
76  0-82  o 
45  0-73  0 


36  0-61  o 
c8  0-70  o 
iH  0-64  0 
84  0-94  0 

notn. 
72  0-74  o 


d.  s.  d 
13  6-11  3 
10  4i-ii  o 
io  6-n  3 
10  o-ii  6 


61  0-78  0 
54  0-01  o 
51  0-54  o 
65  0-90  o 
59  o-t6  o 


77  0-108  o 
73  0-124  o 
75  0-102  6 


XO4/-I 10/ 

1 08/- 1 14} 
n2/-ii4/ 
i04/-lott/ 
n4'-ii8/ 
ii8y-i2o/ 

I  0-13  6 


66  0-67  o 
60  t>-73  o 
64  o-bii  o 
58  0-60  0 


86  0-98  o 

72  0-02  0 
46  0-75  o 


36  0-61  0 

66  0-68  0 
38  0-64  o 
84  0-94  0 

njiu. 
71  0-72  o 


d.  s.d 
10  6-u  3 
10  4i-ii  ( 
10  6-xi  3 
10  o-ii  6 


0    12 
o  10 


^18  -i:i8i 

i^7h-£i7i 
850 

£25  10    c 

£207-208 
£208-209 
£204  5  o 
X4/6  up 


Kggl— per  130.       s.  d 

French 8  0  -10  6 

Italian 80-89 

Danish 76-96 

Wool— per  lb. 
A  ti  s  trallan 
6        Scoured  Merino 
li  Scoured  Cr'sabr'd 
19/3        Greasy  Merino 
19/9        Greasy  Crossbred 
New    Zealand 
i5/'i         (scoured)  Merino 
17/43      Greasy  Crossbred 
19/14       Cape  snow  white 
Rivei  Plate  slipe 
i6'6-iS/6    Indlarubberp.lb 
1 1/6         Para,  iine  bard    .. 

Spot       

Iron— per  ton. 
s.  d.  8.  d.  Cleveland,  cash.. 
0  7J-0    Hi  Coal— per  ton. 
0  74-0  10     Durham,  best     .. 
o  ^h        Seconds        ..     .. 
0  9i-o  10     Hast  Hartlepool.. 
0  64-0    9  II Seconds       .,     .. 
0  8  -o    9SI  Steams,  best 
0  SJ-o  loji  Seconds 
o  S^o    9:ii  Lead— per  ton 
8i-i    ojj, English  Pig.. 
7i-o    8i;.  Foreign  sott.. 

Quicksilver— per 
bottle  tirst  hands 
Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bars 
Standard  cash     . 
Tin  Plates, per  box 
Copper— per  ton 
Hngiish,    Tough, 
per  ton      . .     . . 
Best  Selected     . .  £824- 

Sheets 96 

Standard      . .     . .    7^^ 
Juke— per  ton 
Native   firsts    for 
sh'pm't.M'y-J'ne 
Oils— 

Linseed, per  ton. . 
Kape.ref.English 

casks  

Brown      English 

naked 

Cott'n  Seed, crude 
Ditto,  retined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  410 
lbs. . .  June-July 
Kape,  Cawnpore, 
brown,       |une 

July 

Tobacoo  —  duty, 

uiiiuanufactureu 

3/8,  4;iJ  per  lb 
Maryland  &  Ohio. 

per  lb.  bond  .,  09 
Viiginialeat.,  ,.  06 
Kentucky  leaf    ..    o  5  -o  10 

Latakia 0  7^-1  3 

Havana 20-46 

Manila 0  6  -a  o 

Cigars, duty  7/- lb.    ao     up 
Timber— Wood. 
Uantsig     and 

Meinel  Fir,  per 

load 8of— 130/ 

Tt'di^n  TeaV        ..'300' — 500/ 


b.  d. 
II  o 
9  o 
9  9 


>  I0}-2  o 
08-16 
0  4J-I  4 
0  6  -I  o^ 

0  ti  -I  9* 
o  7  -1  oJ 

1  aj-i  II 
-■  5 
s.  d. 


^^'■f4 


0  4 

a  16 


8i 


21      O      O 

£434-jf44i 
£    s.  d. 
34    0    0 

31  10    0 
a?    7    6 

o  8J-0  83 
o  94-0  9J 


36s 


nom. 
noin. 
nom. 
nom. 
o  la  9 
o  10    6 

fi8| 
£'i» 


850 

05i-£a5i 

^208-210 
£209  211 
206    5    o 
14/6  up 


96    o    0 
79    a    6 


f434-£'44i 
i     ..  d. 
33  13    o 

31  10  o 
a7  0  o 
£^7j-£3i4 

0  8t-o  8} 
0  94-0  9i 


360 


0  9  — I  t 

06  — I  a 
0  3  — 0  10 
0  74—1  3 
a  0—4  6 
0  6— a  o 
a  o     up 


80/— lao/ 

3»/— 500/ 


■of  409  tons  m  stocks,  and  2,505  tons  in  the  total  visible  supplier. 
Settling  down  last  Monday  at  £jc)  cash  and  £yq  13s  gd.  three 
months,  values  of  these  dates  moved  in  a  further  upward  direction 
on  the  following  day,  closing  cash  £-jc,  los.,  and  three  months 
/80  2S.  6d.  During  the  middle  of  the  week  cash  and  end  of  June 
were  done  at  £^g  15s.,  late  July  at  /80  2s.  6d.,  three  months  tluc- 
tuating  to  ;f  So  los.,  closing  cash  ^79  15s.,  three  months  /80  los. 
Thursday's  market  moved  in  a  uownward  direction,  being  un- 
settled, with  "  forward  ollerings  "  by  dealers.  Cash  delivery  leftofl 
at  /79  2s.  6d..  and  three  months  at  £yg  17s.  6d.  Tin  irregular, 
dealings  being  on  a  moderate  scale.  Settling  down  last  Monday 
at  £207  10s.  cash,  and  /197  los.  forward,  these  positions  on  the 
following  day  closed  without  material  change.  During  the  middle 
of  the  week  cash  and  June  fluctuated  between  £206  loi.  to 
/207  los.,  being  since  registered  at  £205  los.,  and  finally  £106  51.: 
end  of  July  changed  hands  at /■202,  and  three  months  at  ;f  197, 
finally  ^196155.,  closing  cash,  £206  5s.,  three  months,  /19O  V,*. 
Thursday's  latest  figures  were  cash,  ^206  los.,  and  three  monrDs, 


/18   I 
Z»5   ' 


If.   3d. 
at.   to 


/197  5'-  Lead  firmer.  Foreign,  £iy  iSt.  gd.  to 
iellers,  ai  to  position.  Spelter,  ordioary  brands. 
£25  ijs.     Iron  stronger. 

Cotton  (from  our  Manchett«r  corrwpondent).— Th*  cooditioot 
prevailing  in  the  market  during  the  past  week  have  not  shown  v«ry 
much  alteration,  and  buyers  are  no  more  inclined  to  paichaM  oa  a 
freer  scale.  Kaw  cotton  advices  have  been  more  fsvoonble,  and 
at  the  tiine  of  writing  there  is  a  lendMcy  towards  easier  rata*. 
Under  the  circumstances  a  large  business  in  yam  and  dotb 
cannot  be  expected.  A  very  favourable  report  has  been  taoad  br 
the  New  York  Fimtncial  Chronicle  relating  to  the  crop  in  the  StalM. 
and  the  position  seems  to  be  nearly  as  healthy  as  twelve  months 
ago,  but.  of  course,  the  growth  is  much  later.  No  particolar  fresh 
news  has  come  through  from  Egypt,  but  it  U  understood  tb« 
growth  is  making  fairly  good  progress.  The  ring  spinners'  wages 
question  has  been  a  good  deal  discussed,  and  It  is  generalljr  expect- 
ed that  no  crisis  will  arise,  but  to  some  extent  the  negotiatioas  are 
somewhat  strained.  The  offtake  in  piece  goods  for  export  has  been 
of  sinall  extent.  Only  odd  lots  have  changed  hands  for  Inda  in 
staple  goods  and  fancy  cloths.  No  better  advices  are  being  received 
from  China,  and  much  difficulty  has  been  met  with  in  arrsoiging 
fresh  transactions  The  general  demand  for  the  minor  marketa. 
both  East  and  West,  has  been  unimportant,  and  altbongb  a  fair 
amount  of  testing  of  prices  hasoccurred.few  sales  of  any  weight  have 
been  mentioned.  In  printing  cloths  a  steady  demand  has  been 
met  with.  Only  small  sales  have  been  put  through  in  T-cloths 
and  Mexicans.  Coloured  woven  goods  and  sateens  have  moved 
ofi  slowly,  and  certain  descriptions  are  not  now  very  deeply  sold. 
Home  trade  buyers  have  been  rather  cautions,  and  owing  to  SOOM 
anticipation  of  depreciation  in  values  there  is  a  fear  of  buying  on 
a  free  scale  at  the  moment.  Home  American  yarns  have  moved 
offin  retail  lots  from  day  to  day.  The  irregularity  in  quotations 
rather  tends  to  increase.  Buyers  sute  there  is  not  much  difficulty 
in  finding  stocks  when  they  are  wanted.  The  margin  is  nothing 
like  so  satisfactory  as  a  month  or  two  ago.  In  shipping  tMindlas 
the  trade  coming  round  at  the  moment  is  rather  poor,  but  moat 
producers  have  plenty  of  work  to  go  on  with,  and  late  rates  ha»« 
been  firmly  held.  A  miscellaneous  business  has  been  done  in 
Egyptian  yarns,  and  any  real  relief  for  spinners  does  not  come 
round.  In  the  commoner  qualities  stocks  rather  tend  to  incraaao 
in  first  hands. 

Friday's  Movements. 

Sugar. — Refined  sugars  quite  unaltered.  Cane  dull  of  salef 
German  granulated,  ready,  nominally.  15s.  ijd..  f.o.b.,  Hamburg- 
Russian  crystals,  ready.  14s.  tjd.  ;  and  July,  sold.  14s  ,  fob  • 
Danzig.  Ueet  quiet,  and  easier.  July,  sold.  its.  tj)d.,  iis.  jM.  ; 
August,  lis.  9jd..  IIS.  5jd..  IIS.  7d. ;  September,  its.  jjd-, 
IIS.  id.;  OctoSer.  los.  ojd.,  9s.  lojd..  9s.  iid  ;  October-Decem- 
ber, los.  oJd.,  gs.  gjd.,  9s.  lojd. ;  November- December,  los., 
gs.  gid.,  gs.  lojd. ;  May.  los.  3d..  los.  ijd..  and  los.  2d.,  f.o.b.. 
Hamburg. 

CoKFEB.— Sales  passed  ofl  steadily.  Futures  quiet.  July,  sold, 
64s.  ^d.;  September.  64s.  6d..  64s.  3d.;  Decsmber.  63s.  ^., 
63s.  6d. 

JcTK  steady.  Native  firsts,  .\ngnst.  soM.  /lo  los. ;  September. 
£i<i  los.,  buyers. 

Hemp.— Manila  dull.     G.S..  July-September,  done.  ^19  5s. 

Copra  quiet  and  easier.  Manila,  August-October,  sold. 
^23  i6s.  3d.  ;  F.M.S.  Straits,  ditto.  ^^25  5s.  to  £2i. 

Rubber  quiet  and  easy  Fin<»  hard  Para,  spot.  4s.  8)d. ;  and 
plantation  first  latex,  spot,  4s.  iid. 

Corn. — (Mark  Lane;. — iNo  maierial  change  occurrad  at  to-diy's 
market,  quotations  remaining  quite  nominal  Woeat  :  English 
whites  delivered  up  range  to  42s.,  beit  reds  being  quoted  at  4H. 
per  qiarter  ^534  lbs.).  Of  imported  grades.  No.  j  Northern 
Manitoba  held  for  40s.  ex  ship,  .\ustralian,  on  spot,  421.  Floor  : 
Canadian  export  patents  29s.  upwards  landed.  Iron  Duke,  ex 
store,  28s.  Best  Persian  barley,  27s  ex  ship.  Sound  Plate  oils. 
203.  landed.  New  Plate  ma<ze,  3ts.  ex  ship,  and  due  in  a  weak. 
26s  6d. 

Metals.— Tin  ruled  quiet.  Cash  closed  £1106  ja.:  three 
months.  £ig6  iJs.  English  ingots,  £208  to  ;(2io  Copper  irranu- 
lar.  Cash  closed  ;^79  is.  6d. ;  three  months.  ^79  17s.  6d. 
Electros,  /81  los.  to  ;^82.  Sheets,  ^96.  Lead  firm.  English, 
;^i8  7s.  6d7.  Foreign.  July,  sold.  ^18;  September,  /18  is.  yi.  to 
£18  2s.  6d.  Spelter  quietly  steady.  Ordinary  brands.  £1^  toa.  to 
£25  15s.    Iron  stronger.     Cleveland,  cash.  563.  ojdi 

Oils. — Linseed  and  turpentine  steady.  Linseed  dull.  Cakoitt, 
May-June.  sold.  66<.  6d. ;  June-July,  bft^  3d   to  66s. 


The  ofhces  of  the  St.   I'auli  Breweries  Co.,  Ltd.,  have 
removed  to  iS'os.  i  to  5,  Glasshonse.street,  Albert-4 
S.K. 

Messrs.  Price,  Fort>es  and  Co.,  Ltd.,  atwounce  that,  in 
to  meet  the  increa.«in^  requirrjnents  of  their  business  they  ara 
removing  on  the  24th  inst.  to  larger  and  more  convenient  oAocs 
at  3,  I.othtoury,  E.C. 

Kyn6ch,  I.tu. — Last  year's  report  did  not  reach  os.  We  are 
glad  to  see  that  the  figures  for  the  twelve  months  ended  April  j 
this  year  show  an  increase  of  £to,<ifoi  in  the  prafita,  making 
them  ;f<>3,,ioQ.  Including  /16.037  brought  forward,  there  is 
/io9,i40  to  divide,  and  the  preference  dividend  is  paid  in  full, 
tax  free,  while  /.j.ooo  is  plai-ed  to  bad  debts  reserve  and 
;i^"  15,000  written  ofl  capiul  expenditure,  leaving  /A^.too  to  be 
carried  forward.  The  Kynoch-Arklow  fc.  formed  during  the 
yenr  with  a  share  capital  of  /ioo,ooo  and  a  debt  of  /jio.aa<^  "s 
spoken  well  of  by  the  boaro  of  Kyn<ich"»,  which  company  re- 
ceived £\ti^,<xK>.  )«rtly  in  cash  and  partly  in  debentntaa,  to- 
gether with  the  whole  of  the  ordinary  sbajtea,  in  payment  for 
the  property  handed  over. 
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The   Week  in    Mines. 

Apart  from  copper  shares  and  the  Broken  Hill  group, 
m  which  interest  was  stimulated  by  the  fact  that  prices 
of  both  copper  and  lead  have  risen  to  the  highest  points 
recorded  since  the  boom  of  1907,  the  Mining  markets 
offered  less  attraction  to  members  than  Ascot,  and 
business  h.is  been  extremely  quiet.  The  public  still 
declines  to  l>e  drawn  into  Kaffirs,  and  the  big  batch  of 
half-yearly  dividends  declared  this  week  failed  to  stimu- 
late dealings.  Rhodesians  were  almost  equally 
neglected,  Diamonds,  with  the  exception  of  Premiers, 
were  weak  on  selling  from  Paris,  and  West  Africans 
were  dull,  in  spite  of  the  "record  "  output  for  May. 
Copper  shares  went  up  with  the  metal  at  first,  but 
later  profit-taking  set  in,  and  they  closed  with  some- 
what irregular  appearance.  Nigerians  were  in  request 
at  one  time,  but  the  difficulties  with  regard  to  trans- 
port, drought,  and  labour  shortage  have  acted  as  an 
obstacle  to  any  expansion  of  business. 

Gold  and  Fixaxce  Shares. 
Most  of  the  dividends  announced  this  week  were  con- 
sidered fairly  satisfactory,  but  the  public  still  holds  very 
much  aloof,  and  dealers  have  given  up  all  hope  of  a  revi- 
val of  business  for  the  present.  Most  of  them,  in  fact,  feel 
so  confident  that  an  inquiry  for  prices  means  realisations 
that  they  put  prjces  down.  The  Rand  Mines  declara- 
tion of  the  usual  half-yearly  distribution  of  5s.  6d. 
per  share  came  as  a  relief  to  the  market,  which  had  been 
apprehensive  of  a  cut,  but  even  that  failed  to  stimulate 
business.  Finance  shares  were  inclined  to  sag  on  the 
reduction  of  the  Johannesburg  Consolidated  dividend 
for  the  year  ending  on  June  30  from  is.  6d.  to  is. 

'  Rhodesians  and  Diamonds. 

The  moderate  amount  of  news  regarding  Rhode- 
sians has  mostly  been  of  a  discouraging  character,  and 
even  when  it  has  been  the  reverse,  tlie  effect  on  the 
market  has  been  insignificant.  Bucks  Reef  came  into 
demand  on  the  increased  output  from  a  smaller  tonnage 
treated,  but  the  early  gain  was  wiped  out  by  profit- 
taking,  while  Globe  and  Phoenix  were  weak  oil  a  poor 
monthly  development  report,  and  Shamva  were  un- 
affected by  the  report  of  the  reef  having  been  struck  in 
the  fifth  crosscut  at  the  third  level.  In  Diamonds  the 
only  shares  to  show  any  life  at  all  were  Premiers,  which 
rose  on  a  report  that  the  half-ycarlv  dividend  was  to  be 
increased  from  5s.  to  7s.  6d.  Profit-taking  followed  tlie 
confirmation  of  this  forecast,  and  although  there  was 
a  temporary  recovery,  it  could  not  be  maintained,  owing 
to  liquidations  on  French  account. 

Nigerians,  West  Africans  and  Australians. 
Eflorts  were  made  to  rouse  the  Nigerian  market  from 
the  ajjathy  into  which  it  has  fallen,  but  they  met  with 
very  little  success,  and  this  section  was  quieter  than 
it  has  been  for  a  long  time.  Labour  difficulties  appear 
to  be  great,  and  there  is  also  trouble  with  regard  to 
transport,  plant  and  material  being  held  up  at  the 
coast  for  lack  of  facilities,  and  altogether  the  market 
seems  disposed  to  await  until  there  is  an  improvement 
in  these  respects.  The  first  report  of  the  Benue  is  not 
of  a  kind  to'  create  enthusiasm,  the  consulting  en- 
gineer showing  only  a  very  mild  enthusiasm  as  to  pro- 
spects, and  the  price  relapsed.  In  the  early  part  of  the 
week  there  vyas  some  inquiry  for  Anglo-Continental, 
which  was  said  to  be  in  connection  with  option  dealing, 
and  they  went  up  to  ij.  The  shares  came  out  readilv 
enough  at  this  price,  but  the  supply  seemed  to  be  care- 
fully regulated,  so  as  to  do  no  more  than  meet  require- 
ments. The  "  record  "  output  from  West  Africa 
attracted  little  attention,  and  Jungle  shares  sagged 
from  sheer  neglect.  In  Australasians  the  big  demand 
for  lead  helped  the  Broken  Hill  group,  and  good  buy- 
ing was  reported  on  both  colonial  and  Continental 
account.  Broken  Hill  Props,  were  most  in  request,  the 
inquiry  being  stimulated  partly  by  anticipations  of  in- 
creased profits  for  the  half-year  and  partly  because  the 
company  is  expected  to  make  an  announcement  shortly 
of  its  plans  for  dealing  with  its  iron  ore  deposits.  Horse 
Shoes  were  first  bought,  and  then  sold  from  Paris,  the 


nett  result  being  a  decline  on  the  week.     Other  Westra- 
lian  things  were  inclined  to  sag. 

Copper  and  Miscellaneous. 
The  fortnightly  statistics,  showing  decreases  both 
in  stocks  and  in  visible  supplies  of  the  metal,  caused 
copper  shares  to  be  in  demand,  and  Tintos,  Capes,  and 
several  others  advanced  sharply.  Profit-taking,  how- 
ever, then  set  in,  and  although  most  of  the  leading 
things  retained  a  good  part  of  their  gains,  the  market 
at  the  end  presented  a  rather  irregular  appearance.  In 
Miscellaneous  issues,  the  Russian  group  was  compara- 
tively firm  under  the  lead  of  Kyshtims,  which  were 
bought  from  Moscow.  Indians  were  also  harder,  and 
a  few  Americans  showed  small  improvements. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Invbstors'  Review. 


West  African  Gold  Returns. —  A  further  small  increase  is 
shown  in  the  figures  for  May  over  those  of  the  previous  month, 
while  compared  with  the  corresponding  month  of  last  year  the 
increase  is  3,588  ozs.,  representing  £19,269  more  in  value.  The 
output  for  the  five  months  is  45,007  ozs.  larger. 


1912. 

1 

Jll. 

1910. 

Ozs. 

Value.' 

Ozs. 

Value. 

Ozs. 

Value. 

January 

February  

March    

April 

May    

June  

July  

August  

September  .. 

October 

Novemtier    . . 
December    . . 

26,098 
25,009 
27.228 

27.790 
28.015 

107,262 
102,270 
'1 1. 376 
114,796 
115.67S 

15.903 
•5.179 
16,387 
17.237 
24.427 
«2.555 
22,510 
25,385 
26,717 
26,826 
«4.289 
24,369 

66,107 
63,081 
67.673 
70,880 
96,409 
92,174 
9 1,955 
103,753 
'09,039 
'09.503 
99.299 
99,569 

'7.357 
'6,976 
17,627 
'6,363 
16,590 
17.194 
15.564 
13.921 
11.497 
I3i34I 
14,021 
15,042 

i:S 

70,9«8 
58,551 
57.713 
47.746 
55.046 
57.658 
61,737 

'34.140 

551.382 

261,784 

1,069,442 

185,493 

755.985 

Mount  Lyell  Mining  and  Railway.— Owing  to  the  strike  of 
mine  and  smelter  employees  work  was  stopped  during  the  first 
two  months  of  the  half-year  ended  March  31.  Even  after  mining 
operations  were  resumed  labour  was  scarce,  and  the  output  of 
ore  consequently  fell  off  to  63,784  tons.  At  the  reduction  works 
63,770  tons  were  treated,  or  119,565  tons  less  than  in  the  corre- 
sponding period  of  iqioii,  and  the  output  of  blister  copper 
was  only  1,500  tons,  or  a  decrease  of  2,341  tons,  while  the  cost 
rose  to  27s.  5.4id.  Metal  contents  of  the  blister  copper  were 
1,482  tons  copper,  102,454  ozs.  silver,  and  1,858  ozs.  gold,  and 
the  total  revenue,  including  ^'11,674  from  the  railway,  was 
;f  163,694.  After  writing  off  £},()73  for  prospecting  and  develop- 
ment >york,  ;fii,o82  for  depreciation  of  plant,  and  jC7'3'7  ^""^ 
strikes  expenses,  the  nett  profit  amounted  to  ;^20,523.  With 
;^502,73i  brought  forward,  the  total  was  ;f523,524,  out  of  which 
;f2,22o  is  transferred  to  the  insurance  fund.  The  directors 
have  decided  to  utilise  the  water  rights  owned  by  the  company 
at  Lake  Margaret  for  the  purpose  of  generating  electricity. 
This  installation  will  supply  the  mines  and  reduction  works 
with  all  the  current  they  require  for  power  and  light,  and  the 
directors  say  that  they  are  satisfied  that  the  heavy  expenditure 
involved  will  be  fully  justified.  In  order  to  provide  the  neces- 
sary funds,  the  remaining  100,000  shares  were  offered  to  the 
shareholders  at  25s.  per  share  in  the  proportion  of  one  for 
every  twelve  held. 

Mysore  Reefs  (1005)  .\nd  Explorers. — This  company  holds  a 
large  interest  in  the  Anantapur  Gold  Field,  and  through  it  is 
also  interested  in  the  North  Anantapur  Gold  Mines  and  the 
Jibutil  Gold  Mines  of  Anantapur.  It  has  recently  received 
offers  of  mining  properties  in  Dutch  Guiana,  and  has  .secured  an 
option  on  a  property  of  6,500  acres  at  Vizzer  Creek,  where  some 
prospecting  has  been  done,  with  results  which  are  described  as 
satisfactory.  Another  option  has  been  obtained  over  a  concession 
of  8,000  acres  in  the  same  district,  known  as  Olga  Placers,  on 
which  a  considerable  amount  of  prospecting  has  been  carried 
out  by  the  vendors.  Further  prospecting  work  is  to  be  carried 
on  with  a  view  to  forming  companies  to  acquire  the  two  pro- 
perties, and  for  this  purpose  further  capital  is  required.  The 
directors  therefore  propose  to  form  a  new  company,  to  be  called 
"Olga  Exploration,"  with  a  capital  of  ;fuo,ooo  in  5s.  shares, 
to  take  over  all  the  assets  of  this  concern.  Preference  share- 
holders are  to  be  given  two  shares  for  each  share  held,  and 
ordinary  shareholders  one  share  for  each  share  held,  credited 
with  2S.  6d.  as  paid  thereon.  These  would  take  234,966,  and 
out  of  the  remainder  the  preference  shareholders  would  have  the 
right  up  to  September  13  to  take  one  share  at  par  for  each  two 
allotted,  and  the  ordinary  the  right  to  apply  for  one  share  for 
each  share  subscribed,  leaving  7,558  shares  in   reserve. 

Duff  Development  Co. — Although  this  company  is  devoting 
a  good  deal  of  money  to  rubber,  mining  is  still  the  main  source 
of    its  revenue,   and  in   iqii   the   gold   recovered   amounted  to 
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3,i8i  ozs.,  realising  £\2,2\r).  Rents,  customs,  profit  on  saw 
mills,  &c,,  gave  ;i^i3,66i,  and  with  ^^1,979  from  rubber  and 
£^>Sy?  fro™  interest,  the  total  income  was  £2^,y)y,  or  an  in- 
crease of  ;if  5,754.  Expenses,  however,  absorbed  ^^9,541  more  at 
,^45,322,  so  that  the  debit  on  revenue  account  was  increased  by 
215,925  to  ;^8o,359.  Very  considerable  progress  was  made  with 
the  planting  programme,  1,530  acres  having  been  added  to  the 
area  under  rubber,  and  as  in  February  last  1,000  acres  were 
purchased  from  the  Provident  Rubber  Estate,  the  total  is  now 
3,784  acres.  Tapping,  however,  has  hardly  commenced  in 
earnest  yet,  and  the  output  for  the  year  was  only  9,792  lbs., 
which  was  sold  in  Singapore  at  an  equivalent  of  about  43.  jd. 
nett  per  lb.  Capital  outlay  for  the  year  was  /,'7i,o37,  of  which 
;^52,949  was  on  the  rubber  planfations.  We  referred  fully  last 
week  to  the  new  arrangement  which  has  been  made  with  the 
Government  of  Kelantan. 

Nigel  Gold  Mining. — The  directors  have  reduced  the  divi- 
•  dencj  for  the  half-year  ending  on  June  30  from  is.  6d.  to  is. 
per  share,  and  announce  that  they  propose  to  continue  the  lower 
rate  of  distribution  until  all  liabilities  have  been  liquidated, 
which  they  anticipate  will  be  before  June  30,  1913.  As  the 
result  of  the  policy  of  setting  aside  ;^i,ooo  per  month  out  of 
profits  to  write  down  extraordinary  capital  expenditure  this 
item  has  been  reduced  from  ^76,000  to  ;^28,ooo.  The  assets 
represented  by  that  amount  now  stand  in  the  books  at  below 
their  actual  value,  and  the  directors  have,  therefore,  ^fcided 
to  discontinue  the  appropriation. 

OcKANA  CoNSOLiDATKD.— Although  the  shareholders  sanctioned 
the  doubling  of  the  capital  as  far  back  as  October,  1910,  none 
of  the  new  shares  have  as  yet  been  issued.  The  directors  say 
that  they  have  had  under  consideration  proposals  for  co- 
■  operation,  made  on  behalf  of  influential  international  groups, 
the  acceptance  of  which  would  broaden  the  field  of  the  com- 
p.iny's  enterprise  and  facilitate  the  handling  of  existing  and 
future  business.  These  proposals,  however,  were  accompanied 
by  an  offer  to  take  a  considerable  number  of  shares  at  a  price 
higher  than  that  then  quoted,  but  an  undertaking  had  been 
■given  to  the  shareholders  that  in  the  event  of  a  public  issue 
being  made  they  should  be  given  an  opportunity  of  subscribing 
for  it.  In  accordance  with  this  understanding  300,000  los. 
shares  are  now  offered  to  the  shareholders  at  par  in  the  pro- 
portion of  one  for  every  seven  held.  Subject  to  the  fulfilment 
of  their  obligations  in  this  way  the  directors  have  accepted  the 
proposals  made,  and  the  acceptance  involves  a  reorganisation  of 
the  board,  which  will  be  augmented  by  the  co-option  of  addi- 
tional members.  One  of  the  new  members  is  to  be  appointed 
chairman,  and  Mr.  D.  Q.  Henriques  announces  his  resignation 
•of  that  office. 

Beniie  (Northern  Nigeria)  Tin. — The  first  report  covering 
the  twelve  months  to  March  31  is  not  altogether  an  encourag- 
ing document.  The  "  good  grade  concentrates  "  which  were 
stated  in  the  monthly  returns  to  have  been  obtained  by  cala- 
bashing  last  summer  proved  subsequently  to  contain  only  about 
one-third  of  black  tin,  and  the  new  manager  now  states  that 
he  regards  them  as  being  of  very  doubtful  value.  During  the 
short  time  Mr.  Francis  has  been  in  control  the  season  was 
.exceptionally  dry,  and  it  has  been  almost  impossible  for  him 
to  make  any  practical  tests  owing  to  the  insufficiency  of  water. 
As,  however,  the  rainy  season  is  now  overdue,  there  should 
:Soon  be  plenty  of  water,  and  when  the  new  pumping 
machinery  which  has  been  ordered  arrives  bulk  teMing  will  be 
proceeded  with.  The  consulting  engineer  reports  that  a  rela- 
tively insignificant  portion  of  the  company's  areas  has  been 
systematically  tested,  and  that  there  are  unfortunately  no 
records  of  the  work  that  has  been  done.  Respecting  the  new 
discovery  of  tin  at  Gingia  by  the  late  manager,  Mr.  R.  Pawle 
st.ites  that  a  large  amount  of  prospecting  work  will  have  to  be 
done  before  any  authoritative  statement  can  be  made  in  regard 
I0  the  nature  of  the  deposits,  but  that  Mr.  Francis  advised  that 
he  had  .seen  nothing  of  an  outcrop  of  anything  resembling  a 
true  lode.  Good  indications  of  tin  have  been  obtained  on 
most  of  the  other  properties  of  the  company,  but  here  also 
Mr.  Pawle  will  not  commit  himself  until  more  is  known,  and 
counsels  prudence.  He  advises  that  systematic  prospecting  of 
the  various  areas  should  be  proceeded  with,  but  thinks  on  the 
whole  that  the  outlook  is  distinctly  promising,  and  that  tin 
ore   will    ultimately   be  won    at  a  fair   profit. 

Northern  Nigeria  Mining  and  Exploration. — This  com- 
pany made  a  profit  of  ;f2,3oi  during  the  year  to  the  end  of 
March  last,  arrived  at  after  deducting  all  outgoings.  There 
was  a  credit  brought  forward  of  £.()ii,  making  £-^,2^^.  A  divi- 
dend of  7  per  cent,  and  directors'  additional  remuneration 
absorb  ;£i,o7r  between  them,  and  ^^2,212  is  carried  forward. 
Tho  directors  have  sold  a  portion  of  the  company's  property 
for  cash  and  shares  to  a  company  formed  to  work  it,  and  pro- 
pose that  the  remainder,  amounting  to  about  iq  square  mi'Ies, 
should  be  dealt  with  in  a  simitar  way,  or  worked  for  produc- 
tion, as  may  be  considered  most  expedient.  No  allowance  has 
been  m.ide  for  these  areas  in  the  accounts,  but  on  the  ro^rts 
received  from  their  engineers,  the  diyctors  consider  that  they 
are  of  considerable  value.  We  hope  there  will  be  no  disappoint- 
ment. 

IJoMA  (NtGERL\)  Tin. — This  company  has  only  just  presented 
its  statutory  report,  but  already  it  is  proposed  to  increase  the 
capital  by  ^25,000  to  ;fi3o,ooo  in  £1  <ihares.  Of  the  new 
shares,  15,000  will  be  pay.-ible  to  Sir  William  Wallace  as  con- 
sider.ition  of  the  two  exclusive  prospecting  licences  held  by 
him  aiul  purchased  by  the  company.  The  vendor  will  also 
have  Ihe  right  to  lake  up  5,000  shares  at  a  premium  of  5s.  per 
share  within  a  period  of  twelve  months,  and  a  further  5,000 
at  a  premium  of  15s.  per  share  within  a  period  of  two  years. 


Hampton  UKUCUAy.— If  this  cximpany'i  loivaatt  are  to  uk« 
a  decided  turn  for  the  better  in  tb«  immediate  future  it  will  be 
by  means  of  the  Lady  Miller  mine.  The  propertjr  it  jim  fet- 
ting  into  its  stride,  and  the  returns  during  the  next  few  moMta* 
will  no  doubt  be  closely  followed  by  shareholders.  The  director* 
seepi  to  be  confident  of  ultimate  success.  Some  fresh  debeotnre 
arrangements  had  to  be  made  in  order  to  tecnre  the  capital  U> 
bring  the  mine  to  the  producing  stage,  and  a  fresb  iisne  waa 
made  of  ;^6,ooo  10  per  cent,  debenture  stock  beariog  a  fkM 
charge  on  the  property,  of  which  ;^5,6oo  baa  been  rabarribed. 
In  addition  to  this  /s.ooo  ha*  been  spent  on  the  property  oat  of 
money  that  should  have  been  set  aside  for  the  reaemptioo  ci  tlM 
original  debenture  stock,  but  which  the  bolder*  fenerouly 
agreed  to  set  free.  One-half  of  the  nett  monthly  profits  oon- 
mencing  with  May  last  arising  from  the  operations  at  the  Lady 
Miller  mine  have  to  be  paid  to  the  trustees  monthly  toward*  tM 
redemption  fund  of  the  10  per  cent,  stock,  but  the  whole  amooM 
has  to  be  redeemed  not  later  than  December  31,  1913.  The  oam- 
pany  has  a  large  shareholding  in  the  Uruguay  Consolidated 
Gold  Mines,  but  there  is  nothing  of  importaoce  to  add  to  the 
information  circulated  in  January  l:ist.  The  big  land  holding* 
in  Western  Australia  are  not  of  much  advantage  to  the  com- 
pany at  present,  but  conditions  may  improve  with  the  comiof 
of  the  transcontinental  railway.  Total  loss  for  the  year  was 
,^1,533,  increasing  the  deficit  to  date  to  /4,i66. 

PODESOSA  Mining.— Matters  did  not  go  at  all  well  with  tbis 
undertaking  during  the  period  ended  December  31,  1911,  and 
from  the  shareholders'  point  of  view  results  were  extremely  dis- 
appointing. The  failure  to  realise  anticipations  was  doe  prin- 
cipally to  the  flooding  of  the  mine  in  March,  1911,  and  the' 
abnormally  severe  winter  which  followed  intensified  the  diffi- 
culties which  had  to  be  contended  against.  Other  drawbacks 
were  scarcity  of  labour  and  the  comparatively  low  price  of 
copper  during  the  greater  part  of  the  year.  In  the  twelve  mootlu 
'3>392  tons  of  copper  ore  of  an  average  assay  value  of  32.1  per 
cent,  copper  and  7.5  ozs.  silver  have  been  shipped  to  the 
smelters,  as  compared  with  33,341  tons  assaying  21.5  per  cent. 
copper  and  7.1  ozs.  silver  for  1910.  Nett  proceeds  from  tales  of 
ore  were  ;^i  12,708  and  transfer  fees  gave  ^'37,  but  mine  ex- 
penses alone  were  ^^105,949,  and  ;f  19,650  had  to  be  written  off 
for  depreciation,  mine  development,  preliminary  expenses,  Ac. 
London  expenses  took  jf  2,565,  and  debenture  interest  and  pre- 
mium on  redemption  ;f  1,576.  Thus  there  was  a  loss  of  ;^  16,995, 
which  increases  the  total  debit  to  £^^,oy^.  Ore  reserves  at  the 
close  of  the  year  were  estimated  at  25,500  tons  of  22  per  cent. 
copper,  a  serious  reduction  compared  with  the  previous  Tear, 
and  although  diamond  drilling  was  prosecuted  as  far  as  finan- 
cial circumstances  permitted,  it  did  not  result  in  the  discovery 
of  any  important  bodies  of  ore.  So  the  outlook  cannot  be  con- 
sidered particularly  promising. 

Golden  Cross  Blocks  (Taitahj).— The  latest  report  is  for 
the  year  ended  December  31  last.  A  new  mill  was  purchased 
to  replace  the  one  destroyed  by  fire,  and  this  commenced  run- 
ning in  November,  1911,  and  has  steadily  continued  crushing 
since  then.  The  gold  won  during  the  past  year  was  1,133  on., 
but  there  is  no  mention  of  the  tonnage  treated.  Bullion  sold  and 
transfer  fees  realised  ^^4,278,  and  after  meeting  all  expenses 
the  balance  of  profit  is  ;^83,  which  reduces  the  debit  from  pre- 
vious account  to  /2,io4.  Up  to  May  6  the  gold  recovered  daring 
the  current  year  was  723  ozs.  Development  work  has  been  car- 
ried on  in  the  new  No.  4  level.  The  block  of  stone,  to  far  a*  ex- 
plored, is  small  in  extent,  but  the  company's  agent  in  New 
Zealand  anticipates  that  other  blocks  of  stone  will  come  in,  and 
sees  no  reason  why  the  ground  below  the  No.  3  level  tbotUd  not 
be  at  least  as  good  as  that  above  it.  The  directors  tbrrefoie 
hope  that  regular  cni.shings  will  now  continue.  A  fair  amount 
of  payable  ore  is  still  being  found  in  the  upper  levels,  and  it 
being  put  through  the  mill.  An  agreement  has  been  made  with 
the  Taitapu  Gold  Estates,  whereby  thit  company  has  acquired 
a  further  extension  of  500  ft.  south  and  west  oi  tbe  ptfaent  area, 
which  it  is  hoped  will  prove  of  value  if  tbe  reef  ezteads,  as 
anticipated,  in  that  direction. 

Barrett  Gold  Mining.— This  company  made  a  lot*  of  jfj.joS 
during  the  year  to  the  end  of  February  last.  Tbis  is  after 
writing  ofi  the  sum  of  £t,^^  expended  upon  prospecting  work, 
and  depreciation  on  investments  £2^-  The  total  debit  now 
amounts  to  £^,t,%o.  No  fresh  discoveries  of  payable  ore  lesoltcd 
from  the  work  of  exploration  carried  on  along  the  dyke  courses, 
consequently  ore  supplies  were  again  drawn  from  tbe  exitlinf 
surface  mines  in  sufficient  quantities  to  maintain  tbe  plant  in 
full  operation,  but  the  quality  was  exceedingly  poor.  In  view 
of  the  inconclusive  and  disappointing  nature  of  tbe  ycAr't 
operations  the  directors  propose  to  suspend  or  rvdoce  pro*|>ecl- 
ing  work  on  the  present  lines  and  direct  their  attentioa  to  tbe 
prospecting  of  a  new  area  adjoining  tbe  soathem  boondary 
of  the  property,  a  lease  of  which  it  is  believed  can  be  obtained 
upon  favourable  terms.  In  the  event  of  the  discovery  of  pay- 
able deposits  ore  could  be  delivered  tberefrom  by  gravitatiaM 
to  the  mill,  which  is  in  close  proximity,  in  an  expeditioos  aad 
economical  manner. 

Chakkkrs  (;iii.i>  Mining  Co.,  Ltd. — Matter*  were  worw  ratker 
than  better  with  this  company  in  tbe  year  ended  December  ji, 
the  mill  having  treated  32.575  tons,  or  16,949  tons  Isas  than  in 
igio,  while  the  bullion  obtained  was  £A,iyi  down  at  £^^,is^ 
the  recover V  being  only  27*.  i.Td.  per  ton  fiwparsd  wilb 
293.  a.6d.  per  ton,  and  the  average  nett  valoaoftb*  raaidae  «•■ 
aUso  slightlv  lower  at  4s.  S.ad.  per  ton.  Rcosipis  froaa  nil 
sources  showed  a  decrease  of  /2S,is2  at  £tt.n>y.  and  M  •»- 
penses  and  depreciation  took  /S5.t65,  there  was  a  small  debit 
of  £32*  to  be  deducted  from  tbe' balance  of  £*^v>  bnwrt*  tak. 
Cash  and  in\^tments  have  been  rsdnccd  to  /i7.MS.  »»U«  •«• 
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penditure  on  development  was  increased  bj'  £0,349  to  ;ii^34,56i. 
As  the  result  of  special  development  work,  there  was  an  aggre- 
gate gain  in  ore  reserves  of  73,519  tons.  The  north  drive  on 
the  east  lode  at  the  \o.  ii  level  was  continued  into  the  Great 
Uoulder  Proprietary  Co.'s  ground  for  84  ft.,  but  the  grade  of 
ore  obtained  was  not  sufficiently  high  to  be  profitable  with  the 
company's  treatment  plant,  and  operations  were  discontinued  in 
October. 

St.  John  Del  Rev. — The  amount  of  gold  and  silver  produced 
during  the  past  financial  year  was  ^'442,458,  being  ;f2i,28o 
more  than  in  the  preceding  twelve  months,  and  is  the  largest 
obtained  in  any  one  year  since  the  company  began  its  mining 
operations  on  the  Morro  Velho  lode  in  1834.  The  yield  per 
ton  was  45.S.  lo^'d.  as  compared  with  44s.  4'/id.  Working  costs 
were  beneficially  affected  by  the  recent  addition  to  the  supply 
of  electrical  power  from  the  Peixe  river  and  the  consequent  re- 
duction in  steam  power,  but  the  rise  in  exchange  was  adverse. 
The  profit  amounts  to  ^^140, 705  and  the  directors  propose  a 
dividend  of  is.  3d.  per  share,  making  10  per  cent,  for  the  year. 
A  sum  of  jCi(>,2y$  has  been  set  aside  for  bond  redemption  and 
^^24,794  is  carried  to  the  capital  works  account.  The  mineral 
reserves  at  tfhe  end  of  February  last  were  estimated  at 
1,000,000  tons. 

Xew  Ze.\land  Crown  Mines. — In  consequence  of  requisitions 
made  by  certain  share  and  option  holders,  the  directors  have 
decided  to  allow  any  option  holders  who  do  not  wish  to  exercise 
their  full  rights  prior  to  June  30  to  take  up  20  per  cent,  of  the 
whole,  or  such  portion  as  they  elect.  Payment  of  the  par  value 
must  be  made  on  or  before  July,  and  the  options  to  call  the 
remaining  So  per  cent,  will  then  be  extended  until  September  30, 

1913- 

NiDDRiE  .\Ni)  nENH.\R  Co.\L. — The  report  covers  the  year  to 
April  30  last,  and  the  directors  say  that  business  was  c.irried  on 
under  extremely  unfavourable  conditions,  matters  being  further 
disorganised  by  the  miners'  strike  which  took  place  in  the  be- 
ginning of  March.  All  this  meant  diminished  output,  so  that 
results  do  not  compare  favourably  with  those  of  the  previous 
twelve  months.  Gross  profit,  including  ;f  4,858  brought  forward, 
was  ;^  16,264,  ^^'^  after  deducting  debenture  interest,  ;^3,ooo, 
and  allowing  £q,goe,  for  depreciation  the  balance  over  is 
^^3,358,  or  a  good  deal  less  than  the  sum  brought  in.  Xeedless  to 
saj'  no  dividend  can  be  paid.  Additional  electric  and  other 
plant  has  been  provided,  and  the  collieries  are  now  in  a  position 
to  produce  a  larger  output  than  at  any  previous  time,  and  to 
take  advantage  of  any  improvement  in  trade.  Recent  legislation 
will  undoubtedly  result  in  increased  cost  of  carrying  on  colliery 
operations. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 


EAST   INDIAN    RAILWAY  CO. 

In  the  December  half  of  191 1  this  greatest  of  Indian  railways 
earned  ;^265,246  more  than  in  the  corresponding  half-year  at 
jf3, 1 23,334,  while  working  expenses  rose  only  ;f 94,781  to 
jfi,2io,036.  Nett  earnings  were  accordingly  up  ^^170,465  to 
;Ji,9i3,298,  but  interest  charges  took  ;^26,9i7  more  at 
^1,221,941.  Even  so  there  was  a  balance  left  ;^i43,548  larger 
at  ;£^69i,357,  and  the  directors  are  able  to  give  the  deferred  and 
"D"  annuity  shareholders  an  increase  of  ss.  in  the  surplus 
dividend  beyond  the  guaranteed  dividend  and  interest  distri- 
buted for  the  past  year.  This  makes  £6  4s.  per  cent,  in  all  as 
the  return  for  the  year.  For  the  half-year  in  question  the  extra 
dividend  over  and  above  the  guaranteed  interest  is  £1  is. 
per  cent.,  or  3s.  more.  Traffic  seems  to  have  been  good  in  all 
branches,  but  as  regards  passengers  especially  in  the  third- 
class.  Goods  traffic  also  increased  substantially,  particularly 
the  carriage  of  grain,  and  the  coal  business  of  the  company 
was  also  fair,  although  the  total  tonnage  carried  was  rather 
less  than  in  the  preceding  year.  Capital  expenditure  in  igii 
would  seem  to  have  amounted  to  Rs.  1,26,29,481,  making  the 
total  outlay  on  the  East  Indian  undertaking  and  its  incorporated 
branches  Rs.  61,97.20,676,  or  ^^41, 314,400,  but  that  cannot  in- 
clude the  capital  wiped  out  by  the  annuities. 

CORDOBA    CENTRAL    BUENOS    AYRES    EXTENSION    RAILWAY, 

LTD. 
Many  people  have  been  looking  forward  with  no  small 
curiosity  to  the  issue  of  this  company's  report,  and  it  proves  to 
be  in  some  respects  rather  disappointing.  Owing  to  various 
adverse  influences,  principally  heavy  rains  and  floods,  the 
passenger  station  in  Buenos  Ayres,  which  should  have  been 
ready  in  the  end  of  August  last,  was  only  so  far  finished  as 
to  permit  pas.senger  through  traffic  to  be  carried  on  by  May  15 
last,  and  now  it  is  found  that  the  ground  reclaimed  from  the 
River  Plate  for  the  goods  yard  is  proceeding  so  slowly  that  it 
will  be  some  time  yet  before  goods  sheds  and  sidings  can  be 
erected  thereon.  Meanwhile  the  goods  traffic  is  being  dealt 
with  at  the  station  in  the  Buenos  Ayres  docks.  Not  only,  how- 
ever, was  there  delay  in  completing  the  stations  and  approaches, 
but  the  traffic  fell  off  most  severely.  Nett  receipts  amounted  to 
only  ^^47,917  for  the  year,  and  that  was  ^30,181  less  than  for 
the  previous  year,  while  the  ratio  of  expenses  rose  by  14.04  to 
75.90  per  cent.,  that  is  to  say,  ^24,227  more  was  spent,  princi- 
pally on  repairs  to  rolling  stock  and  because  the  price  of  coal 
was  higher  as  well  as  for  other  reasons.  The  poor  result  is 
mainly  due  to  the  failure  of  the  grain  crop,  the  tonnage  from 
which  fell  off  no  less  than  127,730  tons,  or  79.62  per  cent. 
General  merchandise,  however,  increased  over  66,000  tons,  and 
in  spite  of  the  strike  of  engine  drivers  and  firemen  which  took 


place  at  the  beginning  of  the  present  year,  the  business  of  the 
line  is  now  showing  steady  expansion,  so  that  the  nett  earnings 
up  to  the  end  of  May  are  ;f  12,674  better  than  they  were  a  year 
ago  at  the  same  date.  All  this  is  well,  but  the  be.st  news  of  all 
for  the  debenture  holders  and  others  interested  in  this  enter- 
prise is  probably  the  information  conveyed  in  the  report  that 
the  Cordoba  Central  Railway  Co.,  Ltd.,  is  about  to  make  a 
proposal  for  the  lease  of  the  Extension  Co.'s  line  as  from 
October  15  next,  when  the  interest  guarantee  the  Central  has 
given  on  the  ^'3, 500,000  5  per  cent,  debentures  of  the  Extension 
Co.  expires.  Doubtless  that  lease  will  be  on  wisely  liberal 
terms. 

NATIONAL  BANK  OP  NEW  ZEALAND,  LTD, 
Gross  profits  for  the  year  ended  March  31  showed  a  further 
increase  of  ;^i9,i6i  at  £222,230,  while  expenses  only  rose  by 
^4,496  to  /ioi,47i.  Including  ^20,005  brought  forward,  the 
nett  surplus  was  ;f  16,760  larger  at  ^140,761,  out  of  which  the 
directors  put  an  extra  /"5,ooo  at  /i 5,000  to  premises  account 
and  increase  the  staff  bonus  by  ^^500  to  ^'6,500,  but  write  off 
;^5,ooo  or  ;^2,5oo  less  for  depreciation  of  securities.  The  divi- 
dend of  12  per  cent,  and  bonus  of  i  per  cent,  are  then  repeated, 
absorbing  ^^65,000,  and  after  transferring  another  ^20,000  to 
reserve  and  ^3,000  to  officers'  pension  fund,  /'26,264  or  £6,2(ki 
more  is  carried  forward.  With  the  present  addition,  the  re- 
serve is  brought  up  to  ^^500,000,  or  the  same  amount  as  the 
paid-up  capital.  Notes  in  circulation  show  a  small  reduction 
of  jf4,4io  at  ^^268,270,  but  deposit  and  current  accounts  have 
risen  by  £6i,c,c)y  to  /4,357,926,  and  bills  payable  and  other 
liabilities  are  ^^230,576  up  at  ;£837,349.  Coin  and  bullion  comes 
to  ^'42,781  more  at  2996,o6o,  but  cash  at  bankers  and  money  at 
call  and  short  notice  has  been  reduced  by  ;^56,534  to  ;^32i,252, 
while  investments  are  practically  unaltered  at  ^^422,858.  Bills 
discounted  are  £30,814  higher  at  ;f828,95o,  bills  receivable  and 
remittances  in  transit  have  risen  by  £s<^,29~  to  £(>-j-j,o2o,  and 
advances  on  securities,  kc,  by  /25i,3oo  to  ^^'3, 202, 837.  The 
shareholders  are  asked  to  sanction  an  increase  in  the  authorised 
capital  to  ^■3,000,000  by  the  creation  of  170,000  new  shares  of 
£■;  los.  each,  but  the  directors  state  that  no  further  issue  is. 
at  present  contemplated. 

J.    G.    WHITE    AND    CO.,   LTD. 

What  strikes  one  most  about  the  accounts  of  this  company. 
covering  its  year  ended  February  29  last,  is  its  great  strength 
in  cash.  The  balance-sheet  shows  that  it  had  altogether 
;^i86,746  available  for  the  purpose  of  its  business,  or  ^50,414 
more  than  a  year  ago  at  the  same  date.  Its  nett  profits,  however, 
were  ;^'4,36o  down  at  /.87,io7,  and  the  return  of  interest  and 
dividends  on  its  investments  for  the  year  was  equal  to  only  6; 2 
per  cent,  of  the  amount  of  the  valuation.  This  is  a  good 
enough  rate,  but  still  a  decrease  of  1.7  per  cent,  on  the  figure  of 
a  year  ago.  The  directors  have  placed  ^^lo.ooo  more  at  ^^25,000 
to  the  special  dividend  equalisation  reserve,  raising  it  to 
;^ 40,000,  and  continue  the  dividend  on  the  ordinary  shares  at  12 
percent.,  together  with  the  bonus  of  10  per  cent,  given  a  year  ago. 
and  have  /. 2 1,2 12  or  £i.30<)  more  left  to  carry  forward.  A  year 
ago  the  balance  of  purchase  account  was  written  off,  amounting 
to  ;^i5,ooo,  and  the  balance-sheet  appears  to  be  remarkably 
clean.  There  is  no  bonded  debt,  very  little  debt  of  any  kind. 
The  company  owes  only  £sT,on  to  sundry  creditors,  and  pro- 
vision for  accrued  charges  and  contingencies  was  /i  4,840  less 
than  twelve  months  ago.  Its  investments  have  risen  £^$.3^  to 
^^196, 162,  and  presumably  this  is  good  money.  Sundry  debtors 
and  bills  receivable  come  to  ;,f 34,000  less  at  /6i,52o,  and  con- 
tract retentions  for  work  in  progress  are  down  ^52,233  to 
£10  837.  This  would  seem  to  imply  that  there  is  less  work  in 
hand  but  the  company,  owing  to  its  great  strength  in  cash  and 
in  resources  immediately  convertible  into  cash,  is  m  a  position 
to  take  instant  advantage  of  any  revival  of  building  operations 
on  a  large  scale. 

HOWARD   AND    BULLOOGH,   LTD. 

An  exceptionally  fine  appearance  is  made  by  the  profit  and 
loss  account  of  this  cotton  machinery  manuf.acturing  company 
for  the  year  ended  May  31  last,  owing  to  the  fact  that  ^^189,467 
of  profit  on  the  realisation  of  preferred  shares  in  the  Howard 
and  Bullough  American  Co.  is  included  m  the  total.  From 
the  ordinary  sources  the  nett  income  was  ;^i27,6o9,  and  is 
P^  17,578  down.  The  ^31,649  brought  forward  was  also  £2,315 
less,  nevertheless  the  board  has  £i6().si^  more  available  for 
division  at  ;^274,975  after  meeting  the  interim  dividend  on 
the  6  per  cent,  preference  shares  and  paying  three  quarterly 
dividends  aggregating  7^  per  cent,  on  the  ordinary  shares,  as- 
well  as  providing  for  debenture  interest  up  to  the  end  of  the 
company's  year.  Out  of  this  handsome  balance  ;^  170,000  is  set 
aside  to  a  new  dividend  reserve,  at  the  same  time  that  the 
ordinary  shares  get  their  dividend  made  up  to  10  per  cent,  for 
the  year  as  usual,  while  they  also  receive  the  customary  bonus 
of  IS.  per  share.  In  additio'n  to  all  this  these  ordinary  sh.ares 
are  to  receive  a  special  bonus  of  6s.  8d.  per  share  out  of  an 
old  dividend  reserve  fund,  which  amounts  to  ;^25o,ooo,  and 
which  will  thereby  be  wiped  out.  All  these  distributions  are 
made  free  of  income-tax.  The  book  value  of  the  property  after 
allowing  for  depreciation  is  ^^10,295  up  at  ;,f864,437,  but  book 
debts  are  ;^4o,925  down  at  ;f  252,389.  All  the  investments  out- 
side the  business  are  valued  at  ^530,782,  a  decrease  of  .^^55,937, 
while  cash  at  bankers  is  up  ;^3o2,i78  at  jf  365. 297.  The  changes 
in  the  liabilities  are  quite  unimportant,  and  the  position  of  the 
company  remains  exceptionally  strong. 

HEAD,   WRIGHTSON   AND   CO.,   LTD. 

A  better  display  is  made  by  this  well-known  company  for 
its  year  ended  April  30  last.  Gross  profit  ro.se  ^9,911  to 
;^26,565,  but  £1,244  less  was  brought  forward,  so  that  the 
divisible  total  of  ,^27,885  is  only  ;^8,667  up.     Most  of  this  in- 
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■  crease  has  wisely  been  put  aside,  viz.,  ;^2,7ii  to  the  reserve 
and  ;^S,ot>o  assigned  as  depreciation  on  capital  expenditure. 
Then  after  paying  the  preference  dividend,  .^2,276  or  ;£'956 
more  will  be  left  to  carry  forward.  The  directors  state  that  the 
profits  of  the  current  year  will  bear  the  additional  charge  for 
sickness  and  unemployment  imposed  by  the  National  Insurance 
Act.  We  hope  that  may  be  our  case  also.  In  the  balance-sheet 
we  find  a  new  entry  of  ;£^  56,654,  representing  the  amount  due 
by  the  company  to  its  bankers,  but  then  debts  due  to  it  are 
nearly  ;^35,ooo  up  at  ^^83,942,  and  work  in  progress  represents 
j/' 14,770  more  at  .1^83,963.  These  changes  show  that  a  bigger 
business  is  being  done.  Expenditure  on  purchase  and  develop- 
ment of  patents  is  also  a  new  entry,  amounting  to  £s,y8i,  and 
the  balance-sheet  is  a  good  one.  The  general  reserve  is  now 
;^  16,000. 

J.  AND  J.  BALDWIN  AND  PARTNERS,  LTD. 
Profits  for   the  year  ended   April  jo   improved    by  ;^5,257    to 

_;f 51,013,  and  ;^4,5i2  was  brought  forward,  making  a  total  of 
jCsSiS^S  "r  ;^5i535  more.  Out  of  this  the  dividend  on  the  ordi- 
nary shares  is  raised  from  6  per  cent,  to  y%,  and  ;^io,ooo  is 
again  put  to  reserve,  leaving  ;^6,5i5  or  ;^2,oo2  more  to  be 
carried  forward.  Additions  to  plant  and  machinery  exceeded 
the  depreciation  allowance  by  ^^12,480,  making  a  total  of 
^^98,772,  in  addition  to  the  ;^i45,8S3  representing  the  value  of 
land,  reservoirs  and  buildings.  Goodwill  and  trade  marks  still 
stand  at  ;^75,ooo,  but  the  reserve  is  steadily  growing  and  now 
stands  at  ^^35,000.  Stocks  have  been  reduced  by  ^^8,503  to 
j^338,22i,  debtors  owe  ;i^i,6i9  less  at  ;^iii,835,  and  cash  and 
bills  are  ;^i,58o  down  at  ^^2,153,  against  a  decrease  of  £ii,2b'j 
to  ^^47,128  in  current  liabilities.  Shares,  debenture  stock,  and 
advances  to  T.  W.  Rust  and  Co.  are  jf  3,099  higher  at  ;£98,568. 
ARON  ELECTRICITY  METER,  LTD. 
In  the  year  ended  March  31  the  sales  of  electricity  meters  and 
taxi-meters  exceeded  those  of  any  previous  year,  and  nett  profits 
rose  by  ;^3,02i  to  ^^30,542.  Adding  in  £^,881  brought  forward, 
there  was  ;<^3,548  more  to  divide  at  ;^36,423,  and  the  share- 
holders again  get  6  per  cent,  for  the  year,  while  ;£io,ooo  as 
against  ;^'5,ooo  is  added  to  reserve,  raising  th«  total  set  aside 
against  patents  and  goodwill  to  ;{,'4o,ooo.  This  leaves  ;^i  1,429 
to  be  dealt  with,  out  of  which  £(),g73  is  appropriated  to  write 
•off  the  expenses  of  the  past  year's  debenture  issue,  and  the 
remaining  ;^'4,456  is  carried  forward.  Including  ^,6,227  for 
land  in  Vienna  acquired  by  the  Austrian  company,  the  cost  of 
properties,  goodwill,  patents,  &c.,  h.is  been  increased  by  ;t9,353 
to  ^203,127.  Debtors  owe  ^35,244  more  at  ;^io4,855,  and 
stocks  are  ;£6,432  larger  at  £93-9°^'  ^^^  ^'^^^  '*  ;£'6,788  down 

at  ;C35.579- 

DIRECT   UNITED  STATES  CABLE   CO.,    LTD. 

As  this  company  has  leased  its  cables  to  the  Western  I  nion 
Telegraph  Company  for  99  years  from  April  i,  191 1,  the  direc- 
tors have  decided  to  close  the  financial  year  on  March  31  to 
coincide  with  that  lease.  The  accounts  now  submitted  therefore 
cover  a  period  of  nine  months  instead  of  six  as  heretofore. 
Revenue,  including  ^17.010  from  interest  and  dividends, 
amounted  to  ^62,436,  of  which  maintenance  of  cables  took 
/9,oo3,  and  directors'  fees,  income-tax,  &c.,  .,;;3.'57.  leaving  a 
surplus  of  ^50,276.  After  paying  a  dividend  at  the  rate  of  4 
per  cent,  per  annum  and  a  bonus  of  i  per  cent,  per  annum  for 
the  nine  months,  a  surplus  of  £7A(^  was  left,  which  has  been 
put  to  reserve.  The  reserve  has  been  debited  with  the  expenses 
in  connection  with  the  lease,  and  now  stands  at  ^509,128  or 
/3,i95  less  than  at  June  30  last.  Capital  expenditure  has  been 
increased  by  ;f  11,366  to  ^^1,225, 566  for  excess  of  liquid  assets 
over  liabilities  assumed  by  the  Western  Union  Telegraph  Com- 
pany, payable  by  the  lessees  on  determination  of  the  lease,  while 
on  the  other  side  of  the  balance-sheet  there  is  a  new  entry  of 
rio,8o3  for  liability  of  the  Western  Union  maturing  at  deter- 
mination of  the  lease.  Investments  show  a  reduction  of  ;429,o6i 
at  /498,8o6,  but  part  of  this  appears  to  be  due  to  the  special 
earmarking  of  certain  securities  for  the  pension  fund,  as  these 
are  now  stated  separately  at  /^i  1,046. 

AFRICAN   ASSOCIATION,   LTD. 

Profits  for  the  year  ended  December  31  were  ^^35,594  smaller 
at  ^68,470,  but  the  directors  seenr  to  be  quite  satisfied  and  con- 
gratulate the  shareholders  on  the  results  shown.  After  paying 
the  usual  dividend  of  12  per  cent,  on  the  ordinary  shares  the 
surplus  divisible  between  the  ordinary  and  founders  shares 
was  only  ^28.387,  and  out  of  their  moiety  the  ordinary  shares 
again  get  a  bonus  of  i  per  cent.,  leaving  ^f  12,524  or  £^1>1^ 
less  to  be  added  to  the  ordinary  shares  dividend  fund.  The 
founders'  shares  receive  a  distribution  of  £2  as  against  ^^4  5s- 
per  cent.,  and  the  sum  carried  out  to  their  credit  is  reduced  by 
/2,669  to  ^558.  In  March  last  the  necessary  sanction  was 
obtained  for  V  rearrangement  of  the  company's  capital,  and 
/ 100,000  of  the  newly  created  6  per  cent,  cumulative  prefer- 
ence shares  was  offered  to  the  shareholders.  A  further  /ioo,ooo 
is  now  offered  at  a  premium  of  is.  6d.,  and  in  connection  with 
this  the  ordinary  shares  are  to  receive  a  special  bonus  of  5^- 
per  share  out  of  the  ordinary  shares  dividend  fund,  which  they 
may  apply  wholly  or  in  part  in  paying  for  the  new  shares.  The 
property  account  is  ;f3o,467  larger  at  /'173.502,  against  which 
■the  insurance  and  depreciation  funds  stand  at  ;^  109,290  and 
^106,892  respectively.  Stocks,  cash,  and  debts  in  Africa  are 
valued  at  ;^355.832,  or  a  decrease  of  £s,\.qcA,  but  shipments  in 
transit  outward  are  ;,f  17.683  up  at  ^88,260,  and  produce  in 
transit  homeward  comes  to  ;f  141. 723  or  ;fi2,Si2  more,  while 
cash,  bills,  and  investments  show  an  increase  of  ;^a2,334  at 
^^215,297,  and  debtors  have  risen  by  ^'34.255  to  .,f94,554-  f*" 
the  other  hand,  acceptances  are  ;^i8,i68  down  at  £3f>,ct^\,  but 
sundry  creditors  come  to  ;f  14,190  more  at  £83,212  and  advances 
"by  bankers  have  been  increased  by   ;f  53,699  to  ;i^i33-6i7- 


HOAMK   AND  CO.,   LTD. 

This     company,     which     own*     the     well-knowo     K«d    

Hrewcry  in  Smithfield,  made  a  profit  last  year  ol  £1i^,^^^,  which 
was  ;^'28,263  """■■«  than  that  of  the  previous  year,  to  the  brew- 
ing busineiM  is  not  quite  killed  yet  by  the  legislation  o<  the 
present  Govermucnit.  Altogether,  after  meeting  inuresi, 
directors'  fees,  &c.,  ;^44,028  or  Lii.iay  matt  was  left  to  divide, 
exclusive  of  £1^,221  brought  forward.  Accordinclv,  the  ordi- 
nary shares  get  a  dividend  of  3  per  cent,  as  against  iw^hing 
at  all  the  year  before,  and  £20^00  also  as  against  fw^t^jng  if 
added  to  the  riServe  fund,  raising  it  to  £ti2,m,  after  wfiich 
the  balance  left  to  carry  forward  is  £i,4S3  better  at  /i6,674. 
It  is  stated  in  the  rcfiort  that  owing  to  the  c4>position  ol  tb« 
trustees  for  the  4  per  cent,  debenture  holders  in  the  Chy  ol 
Ix>ndon  Brewery  Co.,  the  scheme  for  iu  union  with  IU>ar* 
and  Co.,  dealt  with  by  us  on  several  occasions,  has  been  hung 
up.  The  directors,  however,  announce  that  it  will  come  >Mo 
operation  in  the  near  future,  because  a  large  majority  ol  the 
4  per  cent,  debenture  holders  in  the  City  Co.  are  in  iu  favour. 
Changes  in  the  balance-sheet  are  of  no  great  significance,  but 
the  company  seems  to  be  paying  off  its  depoaks  and  reducing 
its  liabilities  on  mortgages,  some  j£i8,ooo  altogether  having 
been  knocked  ofi  these  liabilities  last  year,  llie  amount  dne 
to  sundry  creditors  is  also  ;^28,73o  less  at  /24,4io.  On  the 
other  hand,  the  properties  in  possession  of  the  company  are 
"P  ;£36,86o  to  ;£i, 399,555.  Loans,  however,  arc  /57.35S  lowti 
at  £6-;,6i2.  .Stock  of  beer,  &c.,  is  also  ;^7,5I9  down,  and  the 
reduction  in  book  debts,  interest  receivable,  tec,  is  £i2,gj4. 
JAMES  tADIK.  LTD. 

The  directors  of  this  Uurtun  brewery  say  that  they  had  a 
gratifying  increase  in  trade  in  the  year  ended  March  31,  to- 
gether with  a  decrease  in  compensation  levies,  but  that  these 
benefits  were  neutrali-sed  by  the  largely  increased  cost  of 
materials.  Trading  profits  were  £2,()07  down  at  LvhVy 
against  which  there  was  a  reduction  of  ;f  1,218  to  jf«.-oi  in 
licence  compensation  charges,  while  nothing  is  put  to  special 
reserve  against  £\,yia  set  aside  to  meet  Budget  taxation  year 
ago.  With  /s.oqi  more  at  £-i,2i,-l  brought  in,  the  dispoaable 
surplus  was  ^^19,649  larger,  but  the  directors  think  it  advisable 
to  keep  the  dividend  down  to  the  old  level  of  3  per  cent.,  and 
to  increase  the  carry  forward  to  £\2,\^.  Freehold  and  lease- 
hold properties  are  £1,213  up  at  yJ883,ioi,  and  additional 
properties  purcha.sed  since  1896  come  to  Z3,34<)  more  at 
/2o8,897,  but  fixtures,  plant,  &c.,  have  been  reduced  by  /s.qjS 
to  ^34,248.  Stocks  are  £(>,x>9  larger  at  £',9,'^^,  owing 
apparently  to  the  directors  having  taken  advantage  of  a  favour- 
able opportunity  to  lay  in  supplies.  Debtors  owe  ;C3,37i  niore 
at  ^28,257,  and  cash  has  risen  by  £a,i\%  to  ^^28, 5*1,  white 
^^1,136  more  at  ^74,262  is  due  on  contracts  and  loans,  and 
sundry  creditors  are  /6,958  up  /■35,928. 

OHLSSON'S  CAPE  EREWERIBS,  LTD. 

The  improvement  noted  in  the  general  position  of  trade  in 
South  Africa  noted  a  year  ago  made  further  progress  in  the 
twelve  months  ended  March  31,  and  the  gross  profits  of  this  com- 
pany rose  by  another  ;ts.S75  »»  £l°'T^-  Administration 
charges  were  £$9A  up,  mainly  because  there  is  no  need  for  the 
directors  to  give  up  part  of  their  fees,  as  happened  a  year  ago, 
and  the  nett  profits,  including  ;f  a,i88  more  at  ;f  44.19a  brought 
in  were  ;f  7.763  larger  at  £i22,yA.  Dividends  on  the  first  "nd 
second  preference  shares  having  been  met  the  ordinary  share* 
get  7  per  cent,  or  2  per  cent,  more,  the  increase  following  oee  ot 
2i  per  cent.,  and  the  sum  carried  out  is  raised  by  £\,\bq,  to 
/4t,36i.  Current  liabilities  are  ;£ 20,911  up  at  /53-J22.  against 
which  stocks  are  £iSA$3  larger  at  ;£i26,879,  an3  debtors  oami, 
&c.,  come  to  ;f3.952  more  at  /i  18,549,  ^»"'»/^**^"'^.^"f.*S 
;f  1  212  down  at  ;^57,6.15-  Property  ac«.unt  has  been  >ncr~>^ 
by  ^f  18,406  to  £i,V)3-S^,  but  plant,  &c.,  '* /6>5"^' ,<'°'™„'* 
/134982,  and  investments  show  a  decrease  of  £1,902  at  ^£9.119. 
EMPIRE  OF  INDIA  AND  CEYLON  TEA  CO.,  LTD. 

While  the  rainfall  in  Assam  in  1911  was  much  in  eice»  oC 
the  previous  year  it  was  fairly  well  distributed,  but  00  tte 
Dooars  gardens  the  rains  were  less  evenly  distributed  Mid 
blights  were  much  more  prevalent  than  usual,  while  ««»"• 
conditions  were  not  altogether  favourable  in  Ceylon.  AH  ot 
the  properties,  however,  gave  an  increased  crop,  we  mart 
marked  advance  being  in  Assam.  The  combined  oatp«l  ibm 
5,699,075  lbs.  or  an  increase  of  564.364.  and  the  gross  profitt 
were  /24.365  larger  at  ;£  184.955-  Kxpenses  absorbed  /105,01s 
or  /iV,75i  more,  leaving  the  nett  profit  /n,6i3  «>P  *«  £7^<t¥>- 
After  providing  for  London  office  charges  and  coaunisnon  » 
managers  and  staff,  the  nett  balance,  includinj  ;f8.«o5  or 
/i,i6o  more  brought  in,  was  £ti,H7  larger  at  ;f74,i7»-  0?» 
oif  this  the  dividend  is  again  made  up  to  i2|  per  cent,  tat  in 
addition  the  shareholders  get  a  bonus  of  5  per  cent,  "no*" 
new  issue  receives  a  distribution  at  the  same  rale-  iMM 
/ 10,000  is  again  put  to  reserve,  £2.000  is  set  asiide  agams* 
coast  advances  compared  with  £4,nx>  last  vear.  and  /' 
written  off  the  cost  of  the  land  purrh.»se  in  the  Malay  T_ 
leaving  /8.494  or  £3<*->  more  to  be  carried  forward.  During 
the  year  £t,-;7  was  received  on  account  of  the  new  ahaiM. 
and  the  compiinv  reduced  its  liabilities  to  the  British  MaUy 
Rubber  and  Dooars  Tea  Companies  for  loans  by  £y.iAi  » 
/ 5, 1:96  and  /3.628  to  £t.\o  respectively,  while  it  paid  oil  th» 
balance  of  ;f  12:084  due  to  the  Orient-^l  Rubber  Co.  On  the  othw 
hand,  stocks  were  /t.9<:3  smaller  at  /7S.055.  while  cam 
balances  were  incre«se<l  by  £tn**  ««  jt'5.4JS- 
•INOLO  TEA  C©..  LTD. 

In  spite  of  the  unfavourable  weather  the  Asssm  (tar*«« 
belonging  to  this  company  gave  an  increase  oj  **.**»  lb*.  •! 
1,919.460  lbs.  On  the  l\)oars  esutes,  hovrever.  the  heavy  haU- 
storms  in  May  did  a  good  irntX  of  damage  and  the  crop  was 
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133,351  lbs.  smaller  at  793,o9^>  making  a  decline  on  balance  of 
88,66i;  lbs.  Prices  in  Assam  were  .33d.  better  at  9.23d.,  and 
in  Dooars  .62d.  up  at  8.49d.,  against  which  the  local  cost  was 
.49d.  heavier  at  5.87d.  in  Assam,  but  practically  unchanged  at 
5.21  per  cent,  in  Dooars.  Nett  profits  after  providing  for  com- 
mission were  ^218  smaller  at  .^25,351,  and  with  ,f  i ,474  brought 
forward  the  disposable  surplus  was  ;f  1,143  less  at  ^^  26,825. 
The  dividend  on  the  ordinary  shares  is  repeated  at  last  year  s 
figure  of  8  per  cent.,  and  ;f  856  is  written  off  debenture  issue 
expenses,  but  ;i^2,5oo  less  at  ^5,000  is  set  aside  for  debenture 
redemption,  leaving  £2,\-]<j  or  /705  more  to  be  carried  forward. 
During  the  year  the  ;^5o,ooo  of  6  per  cent,  debentures  which 
fell  due  on  October  i  were  repaid,  and  in  their  place  ;^4o,ooo 
of  5J  per  cent,  debentures  were  placed,  the  difference  of 
^10,000  having  been  provided  by  the  appropriation  of  £t,SOO 
in  1910  and  the  balance  out  of  the  present  revenue. 
ASSAM  COMPANY. 
Climatic  conditions  reduced  the  crop  of  tea  in  191 1  by  228,542 
lbs.  to  5,558,166  lbs.,  with  the  result  that  the  cost  was  increased 
by  .53d.  to  8.o7d.  The  average  price  realised  was  .44d.  better 
at  9.6od.,  but  the  nett  profits  were  jCs^ij  smaller  at  ^^41,198. 
Deducting  the  staff  commissions  and  upkeep  of  new  cultivation, 
and  adding  ^^3,219  or  ^1,238  more  brought  forward,  the  avail- 
able surplus  was  ^'3,120  smaller  at  pf  38,099.  Out  of  this  a 
dividend  of  12J  per  cent,  is  again  paid,  ;^io,7i5  is  put  to  general 
reserve,  and  £<^S  to  dividend  maintenance  fund,  compared 
with  ^7,000  to  the  new  extension  fund,  ;f  3,000  to  marine  insur- 
ance, and  ;^i,ooo  to  hail  insurance  fund  a  year  ago,  and  the 
balance  carried  forward  is  reduced  by  ;f  1,800  to  ;f  1,419.  The 
estates  are  still  carried  at  the  old  figure  of  ;if2i5,7i5,  and  the 
directors  have  transferred  ^^15,715  from  general  reserve  to  an 
estates  and  gardens  reserve  account,  which  is  now  apparently 
treated  as  capital.  Other  funds,  after  making  the  present 
appropriations,  amount  in  the  aggregate  to  ;^96,827,  or  a  de- 
crease of  ;^6,955. 

CHARRON,  LTD. 
The  directors'  anticipations  of  an  improvement  in  trading  for 
the  year  ended  November  30  were  amply  fulfilled,  the  gross 
profits  being  ;^5,053  up  at  /^i  19,825.  After  providing  for  all 
charges,  including  maintenance  and  upkeep  of  buildings  and 
plant,  the  nett  balance  was  ;f  8,709  larger  at  /'56,828,  and  with 
;^27,922  brought  forward  the  available  surpTus  was  ;^65,9oi. 
Out  of  this  ;^5,ooo  is  put  to  a  special  reserve  for  contingencies 
and  ;^2,ooo  is  set  aside  for  bad  and  doubtful  debts  against 
nothing  under  that  heading  a  year  ago,  but  ;^i5,ooo  or  ^^5,923 
less  is  written  off  patents,  goodwill,  &c.  Depreciation  allowance 
was  rather  smaller  at  ;if  3,959.  while  a  trifle  more  at  ;^3,492  was 
written  off  investments,  and  the  dividend  on  the  preferred  ordi- 
nary shares  is  then  increased  from  5  per  cent,  to  7,  leaving 
jf  10,060  or  ^987  more  to  be  carried  forward.  Goodwill  account 
still  stands  at  ;^ii2,ooo,  but  investments  in  other  companies  at 
cost  have  been  reduced  by  ^'29,967  to  ;^3o,695,  partly  as  the 
result  of  realisations.  Stock  and  work  in  progress,  less  amounts 
received  on  account,  come  to  ;£i  12,022  or  ;(f43,5i4  more, 
debtors  and  bills  receivable  are  ^^4,480  up  at  ^^^85,552,  and 
cash  has  risen  by  ;^4,435  to  ^^5.474,  while  creditors  and  bills 
payable  come  to  ;ii'43,550  or   ^5,681  more. 

SINGAPORE  ELECTRIC  TRAMWAYS,  LTD. 
In  the  calendar  year  191 1,  this  important  Oriental  company 
earned  £i,gs7  more  at  ^,^32,970,  and  the  neitt  profit  was  ^^3,212 
better  at  ^^5,056,  after  charging  debenture  interest,  deprecia- 
tion, and  royalty.  The  tramway  revenue  went  up  ^'2,054,  in 
spite  of  a  reduction  of  75,402  miles  in  the  car  mileage  run, 
but  number  of  passengers  increased  by  344,155.  From  lighting 
and  power  also  there  was  a  very  satisfactory  increase.  Still, 
the  company  is  unable  to  pay  a  dividend,  and  the  directors 
have  very  wisely  decided  to  reduce  the  share  capital.  They 
say  that  the  undertaking  has  obviously  been  over-capitalised, 
and  were  the  capital  to  continue  on  its  present  ibasis,  the  divi- 
dends must  necessarily  be  small.  On  the  report  of  their 
general  manager,  Mr.  J.  H.  Garratt,  the  directors  have  ac- 
cordingly decided  to  write  12s.  6d.  off  each  ;^i  share.  Mr. 
Garratt  says  that  he  values  the  property  at  _^425,ooo,  and  it 
stand.s  in  the  books  at  ;^689,o56.  There  are  400,000  shares  out- 
standing, so  that  a  reduction  of  12s.  6d.  per  share  knocks 
^^250,000  off  the  paid  up  capital. 


Frederick  Walker,  the  secretary  to  the  late  debenture-holders'" 
committee,  is  to  submit  a  resolution  asking  the  shareholders  to 
sanction  a  special  fee  of  one  thousand  guineas,  to  be  paid  to 
the  board  in  view  of  its  exceptionally  arduous  work  and  respon- 
sibility extending  over  several  j'ears  back.  There  surely  can 
be  no  objection  to  that  proposal,  for  the  money  has  been  well 
earned. 

Bengal  Dooaes  Railway  Co.,  Ltd. — In  the  December  half- 
year  gross  earnings  ro.se  Rs.  39,181  to  Rs.  6,73,116,  while  work- 
ing expenses  were  only  Rs.  7,890  up  at  Rs.  2,39,219.  The  nett 
revenue  of  Rs.  4,33,897  was,  therefore,  Rs.  31,201  higher,  and 
the  Government  again  gave  the  ordinary  stock  3  per  cent,  for 
the  half-year  subject  to  income-tax,  leaving  ;£8,547  to  be  carried 
forward.  The  capital  expenditure  of  the  half-year  was  ;f2i,o55, 
an  increase  of  ;^8,826  on  the  corresponding  period,  and  the 
total  sunk  in  the  property  to  date  is  ^'81 5,960. 

Boots  Cash  Chemists  (Eastern),  Ltd. — Profit  for  the  year 
closed  March  31  rose  ;^387  to  £2^,23^,  and  the  balance  of 
;^ii,ioi  brought  forward  was  ;^553  better,  so  that  at  ;^36,337 
there  was  £()^o  more  to  divide.  Out  of  this  the  ordinary  share- 
holders again  get  12  per  cent.,  free  of  income-tax,  and  after 
making  various  other  assignments,  including  ;f  1,000  agaia 
added  to  the  freehold  reserve  and  ^^1,271  to  contingency  fund, 
making  it  ^£8,000,  ;f  12,370,  an  increase  of  ;^i,269,  is  left  to 
carry  forward. 

Egyptian  Ageicultiiral  Co.,  Ltd.— This  company  has  arisen 
out  of  the  Egyptian  Estates,  Ltd.,  whose  assets  it  took  over  so 
recently  as  to  make  the  present  accounts  of  no  particular  in- 
terest. There  is  no  profit  and  loss  account,  but  particulars  will 
be  found  in  the  report  of  the  estates  held  and  of  the  steps  being 
taken  to  develop  them,  particularly  the  principal  ones,  viz..  the 
Chaba,  Atfeh,  and  the  Dekerness,  aggregating  over  8.300 
feddans.  Power  was  taken  for  the  present  company  to  raise  a 
further  ^100,000  on  debentures,  but  the  directors  thought  rt 
inadvisable  in  the  company's  interests  to  make  any  such  issue, 
and  they  succeeded  in  arranging  a  loan  of  some  ;^35,897  in 
Egypt,  the  money  to  be  repaid  by  instalments  over  a  series  of 
years.  Altogether  the  properties  "held  are  valued  at  ;f  276,336, 
exclusive  of  land  mortgages  and  vendors'  liens. 

Exploring  Land  and  Minerals  Co.,  Ltd. — With  land  im- 
proving in  value  in  Rhodesia,  with  tin  possibilities  in  Nigeria, 
and  with  investments  in  sundry  Transvaal  mining  properties 
of  substance  or  promise,  this  concern  ought  some  day  to  emerge 
into  the  sunshine,  especially  as  it  still  possesses  412,061  of  its 
5s.  shares  available  for  issue.  Last  calendar  year,  however, 
the  result  was  a  deficiency  of  ;£'2,29i,  bringing  the  total  shortage 
up  to  ^{^2,402.  This  mean-looking  result,  however,  is  reached 
after  writing  off  ^^3,323  representing  expenditure  on  proper- 
ties and  options  investigated  and  abandoned,  and  the  company 
is  well  endowed  with  cash,  so  that  its  shareholders  have  reason- 
able ground  for  looking  forward  in  hope  to  the  future. 

Henry  Clay  and  Bock  and  Co.,  Ltd. — Further  progress  was 
made  in  the  year  ended  December  30,  the  profits  showing  an 
improvement  of  ^10,199  at  ^43,927,  while  £8,333  wa's  received 
from  dividends  on  holdings  in  associated  companies.  On  the 
other  hand,  nothing  is  set  aside  this  time  compared  with  ;f9,597 
put  to  additional  reserve  on  plantation  account,  so  that  the 
nett  balance,  after  meeting  debenture  interest,  was  ;f28,i29 
better  at  ;£42,o6o.  The  repayment  of  advances  made  to  the 
Havana  Cigar  and  Tobacco  Factories  was  only  ;C'.378  against 
^37,195  a  year  ago,  but  altogether  the  debit  balance  brought 
forward  was  reduced  by  ^43,438  to  /Ti  28,834.  Liabilities  to 
sundry  creditors  are  /'227,35q  smaller  at  ^^280, 133,  but  the 
amount  due  to  the  Havana  Cigar  and  Tobacco  Factories  has 
been  increased  by  ,f  5 1,625  to  ^f 245, 752.  Stocks  of  leaf  tobacco, 
on  the  other  hand,  show  a  decrease  of  ;f6i,i68  to  ^170,373, 
debtors  owe  ;^65,83i  less  at  /303,474,  and  cash  is  a  trifle  down 
at  ;f45,86i.  Property,  plant,  and  goodwill  account  has  only 
been  reduced  by  ;f3,93q  to  ^•573. 465- 


BALANCE    SHEET    FACTS 
AND     INFERENCES    FOR    INVESTORS. 

Assam-Bengal  Railway  Co.,  Ltd.— In  the  December  half  of 
1911  gross  receipts  improved  Rs.  1,91,156  to  Rs.  28,71,460,  the 
larger  portion  of  the  increase  coming  from  coaching  traffic, 
which  was  Rs.  1,49,888  better.  As,  however,  working  expenses 
were  actually  Rs.  10,237  down  at  Rs.  21,67,354,  the  ratio  to 
receipts  being  5.76  per  cent,  lower  at  75.48,  it  follows  that  the 
nett  revenue  has  benefited  to  the  extent  of  Rs.  2,01,393,  all  of 
which  goes  to  the  Secretary  of  State  under  the  contract  in  re- 
duction of  the  charges  for  interest  he  has  had  to  meet.  This 
means  that  the  Secretary  of  State  continues  to  provide  the  3  per 
cent,  per  annum  guaranteed  to  the  stockholders  of  the  company, 
and  that  will  be  paid  in  due  course.  There  is  nothing  to  say 
about  the  accounts. 

Beiea  Railway  Co.,  Ltd.— We  have  had  to  send  for  this  re- 
port, which  is  shabby,  and  it  reaches  us  too  late  to  be  dealt  with 
this  week,  beyond  stating  that  the  gross  revenue  increased 
;^i  19,228  to  ^^555,524  and  the  working  expenditure  by  ;£'30,30o 
t°  /i73'>o6,  or  31.2  per  cent,  of  the  revenue.  A  nett  income  of 
£3^2,417,  or  ^^98,929  more,  was  accordingly  received.  All 
branches   of   traffic  went   up,   especially   general   goods.       Mr. 


The  following  cable  from  Sir  William  Van  Home,  dated 
Montreal,  June  19,  1912,  has  been  received  in  London  in  answer 
to  an  inquiry  as  to  whether  the  railway  had  suffered  any 
damage  during  the  disturbances  in  Cuba  : — "  No  material 
damage;  no  trouble  with  traffic;  reports  most  absurdly  untrue; 
negroes  in  woods ;  mostly  there  through  fright ;  whites  have 
been  somewhat  hysterical.  Think  what  trouble  there  was  about 
over." 

New  Rhodesia  Mines,  Ltd.,  is  shortly  sending  Mr.  H.  Ewer 
Jones,  late  consulting  engineer  to  the  Rhodesia  Exploration  and 
Development  Co.,  to  examine  and  report  upon  the  property 
owned  by  the  Porcupine  Krist  Mines,  in  which  New  Rhodesia 
Mines  has  taken  a  considerable  interest.  One  of  the  directors 
is  now  on  his  way  to  Porcupine  to  consult  with  the  local 
management  as  to  the  programme  of  development. 

The  Western  Canada  Investment  Co.  have  received  the  fol- 
lowing report  from  their  agents  in  Winnipeg  about  the  con- 
ditions prevailing  in  Western  Canada  : — "  The  estimated  crop 
area  for  this  year  is  about  16,000,000  acres,  of  which  about 
11,000,000  has  "been  seeded  to  wheat.  The  area  put  into  flax  is 
greater  than  in  any  previous  }-ear.  Of  oats  about  70  per  cent, 
of  the  crop  is  seeded,  but  our  inspectors  have  not  yet  been  able 
to  send  us  approximate  figures  on  the  barley.  It  is  likely, 
however,  that  there  will  be  more  barley  than  usual,  owing  to 
the  fact  that  so  much  land  was  left  over  for  spring  ploughing. 
There  has  been  ample  moisture  all  over  the  country,  and  the 
condition  of  the  crop  is  excellent.  The  weather  has  been  cool 
after  the  rain,  .so  that  conditions  are  generally  favourable.  Ap- 
parently more  settlers  than  ever  will  come  into  the  country  this 
summer.  The  Canadian  Pacific  Railway  report  that  so  far  this 
spring  they  have  transported  over  their  own  lines  from  the 
East  about  39,000." 


June  22,  1912. 
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COMPANY  MEETINGS. 


KENT    COAL    CONCESSIONS. 

ADVENT  OF  THE  UNITED  COALFIELDS  OF  KENT, 
LTD.— ITS  PERSONNEL,  CAPITAL  AND  PRO- 
PERTIES. 


EXPERTS  FROM  THE  MIDLANDS,  SOUTH  WALES,  AND 
THE  NORTH  CONFIRM  THE  RICHNESS  OF  THE 
FIELD. 

A  meeting  of  shareholders  in  the  Kent  Coal  Concessions, 
Ltd.,  and  allied  companies  and  syndicates  was  held  at  the 
Cannon  Street  Hotel,  London,  on  the  13th  inst.  The  gathering 
was  a  large  and  enthusiastic  one,  the  capacity  of  the  Great 
Hall  being  strained  to  its  utmost.  The  Marquess  of  Win- 
chester was  elected  to  the  chair,  and  briefly  opened  the 
meeting. 

Mr.  Arthur  liurr  said  that  the  object  of  the  meeting  was  to 
explain  the  arrangements  under  which  the  bulk  of  the  un- 
developed property  was  being  transferred  to  a  new  company, 
the  United  Coalfields  of  Kent.  Shortly  sketching  the  history 
of  the  enterprise,  Mr.  Burr  pointed  out  that  although  the  Con- 
cessions Company  was  registered  in  1904,  active  business  had 
been  carried  on  only  during  the  five  and  a-half  years  from  the 
end  of  1906,  and  during  that  time,  in  addition  to  completing 
between  300  and  400  leases  and  agreements,  they  had  secured 
and  proved  between  100  and  150  square  miles  of  virgin  coal- 
field, in  which  they  had  found  140  seams  of  coal,  the  total 
thickness  being  472H  ft-  This  repre.sented  about  six  and  a-half 
miles  vertical  ot  boiTng,  and  the  last  seam  was  proved  only  on  the 
day  preceding  the  meeting.  It  was  7  ft.  9  in.  thick.  They 
had  also  splendidly  equipped  works  at  Tilmanstone,  Snowdown, 
Guilford,  Wingham,  and  Woodnesborough,  and  electric  power 
Station,  and  the  railway.  There  was  no  doubt  that  they  had 
secured  a  practical  monopoly  of  the  coalfield  for  their  share- 
holders, and  had  no  occasion  to  fear  competition  from  anyone. 
The  entire  issued  capital,  including  that  spent  on  works,  was 
someithing  like  ^^800,000,  and  the  many  experts  who  had  visited 
Kent  and  seen  the  works  declared  that  that  capital  was  "visible 
to  the  naked  eye."  The  capital  of  the  four  parent  com^panies 
was  well  under  half  a  million,  and  beyond  doubt  within  the 
next  five  years  the  assets  would  bo  worth  more  than  20  times 
that  half-million.  In  the  near_  future  these  shares  would  be 
earning   dividends   from    20  collieries. 

The  undertaking  was  attaining  such  gigantic  dimensions  that 
it  was  thought  desirable,  in  the  interests  of  the  rapid  develop- 
ment of  the  coalfield,  that  they  should  accept  the  co-operation 
of  people  who  hitherto  had  not  been  connected  with  the  under- 
taking. To  this  end  the  areas  would  be  divided  into  two  parts. 
One  part,  comprising  the  earliest  dividend-bearing  areas,  would 
be  kept,  and  the  other  part  would  be  disposed  of  to  the  United 
Coalfields  of  Kent,  Ltd.,  the  parent  companies  taking  their 
profit  in  shares  in  the  same  way  as  they  would  if  they  had 
leased  to  a  colliery  company.  The  new  company  was  going 
to  put  down  two  or  three  collieries  immediately,  although  he 
was  informed  that  they  wo"\ild  be  able  ultimately  to  put  down 
at  least  20  collieries.  His  hearers  might  judge  what  the  profits 
from  those  20  collieries  were  likely  to  be  in  the  absence  of 
serious  competition.  The  new  company,  to  which  would  be 
transferred  for  development  practically  all  the  undeveloped 
areas,  would  pay  ^^100,000  in  cash,  and  would  relieve  the  parent 
companies  of  its  responsibility  for  dead  rents,  paying  to  them 
also  ;^'6,ooo  or  ^^7,000  per  annum  as  dead  rents  on  freehold 
minerals  leased  to  the  new  company.  The  parent  companies 
would  receive  also  50  per  cent,  of  the  ordinary  share  capital 
of  the  new  company.  The  ^^loo.ooo  in  cash  received  by  the 
parent  companies  would  be  available  for  distribution  as  divi- 
dend for  the  current  year,  and  he  thought  that  quite  enough 
profit  would  come  frojn  {he  collieries  next  year  to  maintain 
that  dividend,  especially  as  one  colliery  came  into  working  order 
after  another.  His  estimate  for  the  dividend  was  something 
like  100  per  cent,  per  annum  on  the  present  capitalisation  of 
the  four  companies  from  each  colliery  when  in  full  work. 

Negotiating  with  a  financial  group  in  the  City  of  London 
entirely  made  up  of  present  shareholders,  his  first  question 
had  been  to  ask  whom  they  proposed  to  introduce  to  take 
charge  of  this  great  colliery  proposition,  greater  than  had  ever 
before  been  before  the  public  in  this  country.  He  had  pointed 
out  that  Lord  Merthyr  was  already  too  fully  occupied  to  under- 
take such  an  additional  responsibility,  although  his  lordship 
had  taken  the  keenest  interest  in  the  field.  The  group  had 
introduced  him  (Mr.  Burr)  to  Mr.  Maurice  Deacon,  managing 
director  of  the  Sheepbridge  Coal  and  Iron  Company,  and  con- 
nected with  other  important  and  profitable  colliery  companies. 
Mr.  Deacon  would  have  entire  control  of  the  technical  busi- 
ness and  commercial  arrangements  of  the  new  company,  and 
no  better  man  could  be  found  in  the  United  Kingdom.  He  saw 
the  potentialities  of  the  enterprise,  although  he  was  very  con- 
servative when  he  talked  about  2s.  per  ton  advantage  over 
other  collieries  in  the  competitive  districts,  which  was  only 
about  one-fifth  of  what  it  would  prove  to  be.  The  prosjxctus, 
which  all  the  shareholders  would  receive  in  the  course  of  a 
few  days,  would  show  that  they  had  a  very  strong  board  of 
business  men — ^h.ird-hoaded,  wealthy,  business  men — ^v^ho  would 
be  presided  over  by  the  Marquess  of  Winchester — (applause) — 
who  was  inoculated  with  the  Kent  coal  fever — (laughter  and 
applause) — and  who  most  conscientiously  performed  his  duty 
on  any  board  with  which  he  was  conneoted. 


Very  shortly  after  the  advent  of  the  new  covapuay  tup* 
would  be  taken  towards  the  anuUgamatioo  of  ih»  mat  psMat 
companies,  and  he  8uggest«d  that  Lord  WiacbesUr  tboald  b* 
asked  to  become  the  chairmaa  of  the  ainalgMnited  coapanjr, 
as  he  considered  that  it  would  be  to  their  best  ioteteau  that 
his  lordship  should  be  at  the  bead  of  the  two  great  compaiiiea 
which  in  future  would  be  occupied  ia  the  development  of  tb* 
coalfield.  (Applause.)  The  proposed  amalfamatcd  company, 
which  would  be  a  popular  one,  would  ta£e  over  the  entii* 
assets  of  the  four  parent  companiM,  and  would,  tbereioie, 
receive  50  p>er  cent,  of  the  profiu  of  all  the  collieries  in  coaaw 
of  construction,  one  of  which  would  most  certainly  be  raiaiof 
coal  by  the  autumn.  They  would  take  50  per  cent,  from  Am 
five  collieries,  and  from  the  new  coaipany  they  would  hav* 
;£ioo,ooo  in  cash,  £62^,oca  in  shares  (being  jo  P**  cent,  of  the 
ordinary  share  capital),  and  ^360,000  in  7  per  cent,  iocom* 
bonds.  The  parent  coovpames  also  retained  their  freeboida^ 
amounting  to  something  like  6,000  acres.  In  those  freehotda 
in  some  places  they  bad  close  on  100  ft.  of  workable  coal,  equal 
to  ;£2,5oo  per  acre  in  royahiea.  Roughly,  they  sbonld  receiv* 
in  royalties  during  the  sixty  years  somethini;  like  £iS,ooofioa 
sterling.  (Applause.)  It  did  not  matter  how  many  coUicrie* 
there  were,  so  long  as  the  outputs  were  pooled,  and  it  bad  beea 
arranged  with  the  new  contpany  that  this  should  be  done  ta 
prevent  internal  competition.  &Ir.  Deacon  estimated  worldii( 
sixteen  collieries  on  the  area  to  be  transferred,  and  ultimately 
raising  11,000,000  tons  per  annum. 

Mr.  Burr  then  gave  particulars  of  the  properties  to  be  trsna- 
ferred,  and  went  on  to  say  that  the  new  company  was  foing 
to  issue  1,250,000  7  per  cent,  preference  shares.  The  money  wa» 
guaranteed ;  indeed,  people  had  been  fighting  to  get  the  rights 
of  guaranteeing.  The  shares  were  cumulative,  and  they  were 
going  to  be  issued  to  the  public  with  a  bonus  of  20  per  cent,  in 
ordinary  shares  of  the  company.  There  were  to  be  i,jjo,aoi>' 
ordinary  shares,  half  of  which  came  to  the  present  companiea 
as  their  consideration,  which  would  secure  to  them  the  50  per 
cent,  they  always  got  out  of  their  collieries,  subject  to  ">P^ 
cent.,  as  a  rule,  but  in  this  case  subject  only  to  7  per  cent.  Th» 
shareholders  should  not  be  tempted  to  take  a  small  profit  on  the 
shares  in  the  new  company.  They  would  get  their  dividends 
this  year  on  the  parent  companiea'  shares.  A  good  dividend 
would  come  out  of  the  cash  purchase  money,  and  there  would 
be  gradually  increasing  dividends  on  the  shares  in  the  new 
company,  which  would  represent  a  small  item  for  their  pro- 
posed 20  collieries,  and  would  carry  large  dividends  before 
many  years  were  gone.  Even  on  tbe  basis  of  a  geographical 
advantage  of  only  2s.  per  ton,  this  represented  a  profit  of  some- 
thing like  ;£ioo,ooo  per  colliery.  If  they  took  the  market  piic* 
of  coal  in  East  Kent  and  the  average  selling  price  through  the 
United  Kingdom,  and  took  their  cost  at  7s.  63.  per  ton  (which 
was  much  more  than  it  would  be),  they  could  imagine  what 
the  profits  would  be.  People  in  the  North  and  Midlands  never 
dreamed  of  los.  per  ton  profit,  but  the  shareholder*  ol  theae 
companies  would  get  it.  In  addition»to  Mr.  Deacon,  the  experts 
who  had  reported  were  Mr.  Henry  Armstrong,  whose  name  was 
a  household  word  in  Newcastle-on-Tyne.  and  Mr.  Arthur 
Lawrence,  of  Cardiff,  who  held  a  premier  position  in  South 
Wales.  Thus  the  financial  group  had  taken  the  precaution  of 
having  experts  from  the  Midlands,  South  Wale*,  and  North- 
umberland, and  he  did  riot  think  they  could  sec  stronger  reports 
than  these  gentlemen  had  made,  although  they  were  all  very 
conservative. 

In  conclusion,  Mr.  Burr  said:  I  consider  that  this  is  th* 
beginning  of  a  new  epoch.  We  are  turning  over  the  la«  page. 
and  we  are  not  going  to  have  any  more  troubles.  We  are  nol 
going  to  ask  for  any  more  capital  for  our  parent  conyniea. 
From  now  onwards  we  are  going  to  divide  our  well-dcaervad 
profits.  I  have  had  my  seven  years'  bard  labour,  and  1  muK 
thank  my  colleagues  for  tbe  way  they  have  supported  and 
helped  me,  and  also  a  very  large  number  of  our  old  share- 
holders. Some  of  my  best  friends,  unfortunately,  will  B*<[<r 
see  the  reward  they  were  entitled  to.  They  have  gone  hom* 
to  rest ;  but  there  ate  amongst  the  shareholders  Quite  a  numhcr 
who  have  gone  out  of  their  way  to  do  a  great  deal  more  than 
I  was  entitled  to  expect  of  them— namely,  to  give  me  that  monl 
support,  as  well  as  financial  and  sentimental  support,  which  M 
times  I  have  found  most  valuable.  From  the  bottom  ot  "T 
heart  I  thanT:  you,  an  I  do  thank  every  one  of  our  shareboUc** 
but  one— (laughter)— for  having  ptit  me  in  the  position,  in  ooa- 
junction  with  my  dear  son,  a*  your  rcpresentndve,  ot  ginng 
old  England  another  coalfield,  perhaps  more  important  than 
any  now  existing.     (lx)nd  appTause.) 

Mr.  Loring  proposed  the  foHowmg  resolution:—  Resolved. 
that  this  meeting,  having  heard  from  Mr.  Burr  the  explanation 
of  the  scheme  rcIaUng  to  the  new  company,  hereby  approves 

the  same."  *.»»»»      __ 

The  motion,  which  was  seconded  by  Mr.  C.  D.  Marsoo,  was 
unanimously  c.irrled  by   acclamation. 

The  Rev.  Sir  Charles  Xf.  Shaw,  in  proposing  a  vots  of  Anakn 
to  the  chairman,  said:  "As  one  who  on  a  former  oecMioa 
proposed  a  vote  of  confidence  in  Mr.  Burr.  I  feel  I  oOgM  to 
say  that  I  believe  I  am  interpreting  the  feeling*  ^  evenrone  w 
this  meeting  in  sajTng  that  as  the  time  has  come  when  Mr.  Bmtt 
feels  that  the  whole  business  has  almost  outgrown  ooa  <■»«'»*«'• 
and  his  own  he.->lth  is  snllenng.  we  could  not  wish  far  a  bMter 
chairman  than  the  Marquess  of  Wncbester.  We  aU  wishto 
assure  him  of  our  appreciation  ol  hU  presence  herr  this  after- 
noon, and  that  we  are  really  grateful  to  know  that  ha  «iU  be 
our  chairman  in  future.  (Applause.) 
Mr.  H.  Goroperti  seconded  the  motion. 
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Mr.  Rodocanachi :  As  an  independent  shareholder,  I  wish  to 
put  forward  a  proposal  to  add  to  the  vote  of  thanks  to  the 
chairman  a  vote  of  thanks  to  Mr.  Burr  for  his  very  able  and 
lucid  explanation  of  the  scheme  of  the  new  company.  (Ap- 
plause.) . 

The  resolution  was  unanimously  adopted,  and,  the  Chair- 
man having  returned  thanks,  the  proceedings  terminated. 

CENTRAL  CARPATHIAN   OIL. 

An  extraordinary  general  meeting  of  the  shareholders  of  the 
Central  Carpathian  Oil  Co.,  Ltd.,  was  held  at  Windhester 
House,  Old  Uroad  Street,  Mr.  E.  T.  Boxall  in  the  chair,  for  the 
purpose  of  considering,  and,  if  thought  fit,  passing,  the  following 
resolution  :  — 

"  Resolved  thait  the  conditional  agreement,  dated  the  7th  day 
of  June,  1912,  between  this  company  and  the  Premier  Oil  and 
Pipe  Line  Co.,  Ltd.,  for  the  sale  ot  this  company's  holding  of 
shares  in  the  Carpathian  Petroleum  Gesellschaft  to  the  said 
Premier  Oil  and  Pipe  Line  Co.,  Ltd.,  be  and  the  same  is 
hereby  confirmed,  and  the  directors  of  this  company  be  and 
they  are  hereby  authorised  and  directed  to  carry  the  same  into 
effect  with  such  modifications  (if  any)  as  the  directors  may 
deem  expedient  in  the  interests  of  this  company." 

Mr.  W.  J.  Hiara  (representing  the  secretaries,  the  Oil  Trust, 
Ltd.)   having  read  the  notice  convening  the  meeting, 

The  Chairman   observed   that   he   would  take   it  for  granted 
that  they  would  be  perfectly  familiar  with  the  contents  of  the 
circular  sent  out  to  the  shareholders.     In  the  opinion  of  many 
well  competent  to  judge,  the  Galician  Oil  Fields  compared  very 
favourably  with  othej:  well-known  oil  fields  in  the  world,  both 
in  regard  to  the  richness  of  the  oil  and  the  prolific  character  of 
the    wells.     Speaking  from   a  very   intimate   knowledge   of    the 
oil  fields  during  the  past  four  years,  one  fact  stood  out  promi- 
nently— namely,  the  vast  possibilities  of  the  field,  the  progress 
•  of  which  in  the  past  had  been  retarded  by  the   apparent  lack 
of  organisation  and  united  policy.     This  had  been  very  marked 
in  each  of  the  three  principal  branches  of  the  industry.      Before 
the  advent  of  the  Producers'  Union  there  was  no  united  policy 
among  the  producers,   the  bulk  of  the   wells   being   owned   by 
individuals  who  made  no  effort  to  work  together,  with  the  result 
that  oil,  which  in  most  other  markets  was  worth  /^i  a  ton  and 
more  was  being  sold  for  some  time  as  low  as  7s.  6d.  to  los.  Such 
a  price  was  not  sufficient  to  make   any  proper  returns  on  the 
large  amount  expended  in  sinking  wells,   and  the  whole  of  the 
industry  was  languishing  until  the  Austrian  Government  stepped 
in  ;   through  their  assistance  the  Union  of  Crude  Oil  Producers 
was   formed,   and   from  that  time  onward    the    current   market 
rate  was  kr.4.60,  equivalent  to  j^i   i8s.  4d.  per  ton.     The  same 
lack  of   organisation   might   have  been   seen  in  the  pipe-lines, 
and  a  similar  unsatisfactory  state  of  things  existed  in  regard  to 
the  refineries.     One   object  of  the  present  arrangement   was  to 
make  such  a  strong  amalgamation,  including  producing  wells, 
undeveloped  lands,   piping,  Storage,  and  reservoirs,  that  would 
make  them  almost  independent  of  any  combination   of  adverse 
circumstances.     The  object  of  that  day's  meeting  was  to  pass 
a  resolution   authorising  the   directors   to   enter  into   an   agree- 
ment with  the  Premier   Oil   and  Pipe  Line  Co.,  Ltd.,  for  the 
sale  of  the  share  capital   of  the  Carpathian  Petroleum  Gesell- 
schaft for  ;f5oo,ooo,  payable  in  fully-paid  ordinary  shares  of  £1 
in   the  Premier   Oil   and   Pipe  Line  Co.      The    capital    of    the 
Premier,   to    allow  of  the    purchase    of    the    various    interests 
detailed    in  the    circular,    would    be    increased   to    ;^3. 750,000, 
divided  into    1,250,000  7    per   cent,    non-cumulative    preference 
shares    and    2,500,000    ordinary    shares.     It    must    not   be    con- 
sidered  that  the   present   arrangement  was   a  variation   of  the 
previous  policy  of  the  board  in  developing  this  company  to  the 
full    extent  of   its  possibilities,   but  rather   as  a    unique  oppor- 
tunity of  placing  the  company's  interests  on  a  sound  industrial 
basis,   which    offered   enormous    possibilities   of   development    in 
the    future    in    conjunction    with    the     various    interests    to    be 
acquired  by   the   proposed  amalgamation.     Controlling,    as  this 
company  would,  about  one-third  of  the   present  production   of 
'Galicia,  owning  four  of  the  most  important  refineries  in  Austria, 
together  with  the   control  of  pipe-lines   and  storage  of  the   dis- 
tributing agencies  at  their  disposal,  it  seemed  difficult  to  over- 
estimate the   possibilities  of  their  company   for  the   future  ;   and 
it   must  be  satisfactory  to  shareholders  of  their   company,   and 
also     of    the     Premier     Co.,    that     an     English    company   had 
the    Oipportunity  of   developing   such    an    important   enterprise, 
which  as  time  went  on  must  become  one  of  international  import- 
ance.    After  referring   with   satisfaction    to   the    names    of   the 
proposed  new   directors,  he   concluded  by  moving   the   resolu- 
tion. 

Mr.  James  Jackson  seconded  the  motion. 

In  reply  to  questions,  the  Chairman  said  the  company  were 
selling  to  the  Premier  Co.  the  whole  of  their  share  ca,pital  free  of 
their  liabilities,  and  for  that  they  were  getting  500,000  ordinary 
shares  in  the  Premier  Co.  It  was  not  the  intention  of  this 
company  to  hold  those  shares,  and  immediately  after  the 
formalities  connected  with  the  deal  had  been  carried  through 
the  board  would  call  a  meeting  as  soon  as  possible  for  volun- 
tary liquidation,  in  order  that  those  shares  should  be  distri- 
buted. TIhe  chief  criticism  on  the  part  of  the  shareholders 
seemed  to  have  been  that  the  bargain  was  a  bad  one  for  the 
comipany.  He  did  not,  however,  think  they  were  justified  in 
valuing  their  property  at  the  price  at  which  the  shares  stood 
in  the  market.  When  they  started  negotiations  the  Premier 
shares  were  at  24s.  and  this  company's  shares  at  15s.,  and,  of 
course,  in  arranging  a  big  deal  of  this  sort  some  consideration 


had  to  be  given  to  the  value  of  the  shares.  As  to  the  property 
held  by  this  company^  he  thought  its  possibilities  were  very 
good,  but  as  compared  with  the  Premier  Oil  and  Pipe  Line  he 
did  not  think  it  was  situated  quite  so  favourably.  It  was  very 
d£Scult  to  satisfy  everybody,  but  he  thought  that  if  they  con- 
sidered the  matter  they  would  come  to  the  conclusion  that  a 
fair  basis  had  been  fixed.  As  a  matter  of  fact,  the  capital  was 
not  j^'6oo,ooo,  because  since  the  formation  a  certain  number 
of  shares  had  been  forfeited,  reducing  the  capital  to  ;f 563.000, 
which  worked  out  at  i8s. 

The  resolution   was  carried  unanimously. 

BRITISH    ELECTRIC    TRACTION. 

The  sixteenth  ordinary  general  meeting  of  the  British  Electric 
Traction  Co.,  Ltd.,  was  held  on  Thursday  at  the  Holbom 
Restaurant,  Mr.  Emile  GarcJse,  M.I.E.E.  (chairman  of  the  com- 
pany), presiding. 

The  Secretary  (Mr.  Charles  H.  Dade,  F.C.I. S.)  read  the  notice 
convening  the  meeting. 

The  Chairman  said  that  several  changes  had  taken  place  ia 
the   company's  afiairs  since  the   last   meeting.     The  rearrange- 
ment of   capital   was   adopted   after  some   discussion,    and  the 
shareholders  generally  were  to  be  congratulated  on  the  result. 
The    outcome   of   the   various    meetings   with    the    committee  of 
shareholders,    and    with   the   general   body    of  shareholders   in 
general   meeting,   had   been  to  produce  a  better   understanding 
and  an  appreciation  by  the  shareholders  of  the  difficulties  under 
which  the  company  had  laboured.     Referring  to  the  report  and 
accounts,   and  to  the  statistics  of  the  federated  companies,   he 
remarked  that  these  could  not  fail  to  produce  on  the  mind  of 
anyone  who  carefully  perused  them  an  impression  of  the  magni- 
tude of  the  business  they  were  carrying  on  and  a  belief  in  the 
inherent    soundness    of   the    enterprise.     The    only    regrettable 
conclusion  to  be  drawn  from  the  documents  was  that  the  busi- 
ness was  not  as  profitable  as  it  deserved  to  be,  having  regard 
to  the  important  services  which  the  companies  rendered  to  the 
public.     But,    inadequate    though    the    profits    might   be,    they 
were  doing  as  well  as  could  be  expected.     Practically  in  every 
department    there     was     some    improvement     shown     by    the 
accounts.     The  number  of  passengers  carried   and  the  receipts 
per   route  mile  showed   a   good  increase.     The  electricity   gene- 
rated showed  an  increase  of  over  5,000,000  units,  representing 
an  increase  of  about  10  per  cent.     The  nett  profit  earned  by  all 
the  federated  companies  was  ^^708,000,  an  increase  of  ;f86.ooo, 
and  the  amount  placed  to  reserve  and  carried  forward  by   all 
the   companies  was   ;<,'247,ooo,   an   increase   over   the  preceding 
year  of  ^£25,600.     The  nett  profit  made  by  the  British  Electric 
Traction    Company    was    £\'j(>,ooo,    an    increase    of    ;^26,ooo, 
and  the  amount  placed  to  reserve,  or  written  off  by  this  com- 
pany, was  ;£59,ooo,  or  an  increase  of  ^^23,000,  so  that  altogether 
no  less  than  ;^3o8,ooo  had  been  reserved  by  the  British  Electric 
Traction    Company   and   the   associated   companies  out  of   last 
year's  aggregate  profits  of  ;f7o8,ooo.     The  federated  companies 
were  now  engaged  in  an  exhaustive  examination  of  the  whole 
question  of  reserves,  and  the  board  hoped  that  before  the  next 
accounts  were  made  up  to  arrive  at  a  satisfactory  conclusion  on 
the  subject,  so  that  each  company  would  hereafter  allocate  its 
profits  between  reserve  and  dividends  in  such  a  way  that  share- 
holders might  feel  full  confidence  that  adequate  provision  had 
been  made  for  replacement  of  circulating  and  renewable  capital, 
and  also  that  dividends  were  not  withheld  because  of  some  un- 
necessary and  indefinite  apprehension  that  depreciation  of  fixed 
or   permanent   capital    had  in   every    case  to  be  provided   for. 
On  this  occasion  the  board  could  not  do  otherwise  than  apply 
all  the   surplus   profits,   after  paying  the   6   per  cent,    dividend 
on  the  cumulative  preference  stock,  to  placing  their  "  house  in 
order."     One   good   feature   presented    by  the    item    of    invest- 
ments this  year  was  that  the  proportion  of  investments  which 
was    unproductive   had    been    reduced     by     ;fi6o,ooo,    and     the 
market   value    of    these    investments    which    were    quoted    was 
^48,800   higher,   but   the   most  satisfactory   feature   was   the  in- 
crease  in  the   average  yield.     The  increased  profit   had   for  the 
most  part  been   utilised  in   strengthening   the   company's   posi- 
tion, and  only  to  a  small  extent  in  paying  dividends.     Altogether 
the  position  had  been  strengthened  in  various  important  ways. 
He  then  dealt  with  the  chief  points  arising  out  of  the  repKjrts 
of  the  57  federated  companies.     One  of  these,  the  Metropolitan 
Electric  Tramways,  working   an  important   system  of  tramways 
and  light  railways  in  Middlesex,  was,  he  said,   now  engaged  in 
arranging   with   the   London    County    Council   for  the   through 
running  of   cars  right   into   London.     Another   development   of 
importance  in  connection  with  that  undertaking  was  that  they 
had  decided  to   run   motor  omnibuses   through   London   in   con- 
nection with  their  tramways.     They  had  been  forced  into  this 
policy  by  the  competition  with  which  they  had  been  threatened 
by   motor  omnibuses  on   their  tramway  routes.     They  had  also 
an  associated  company — the   British  Automobile  Traction  Coan- 
pany — ^which    was   arranging   to   work    several    motor    omnibus 
routes  in   London   and   the   provinces,   but   there  was  no  inten- 
tion of  encouraging  unremunerative  competition.     In  conclusion, 
he   said  that  he  now  felt  more  hopeful  as  to  the   future  of  the 
company    than    he    had    done    at    any    time    since    they    were 
overtaken    by    adversity,    and    he    was     confident,    not    without 
reason,  that  if  they  continued  along  the  course  on  which  they 
were   now  proceeding,    and   the   political,   social,   and  economic 
conditions  of  this  country  did  not  get  worse,  the  time  was  not 
very   distant  when   they  would  recover  some  measure  of  their 
former  prosperity. 

Mr.  George  Todd  Symons  seconded  the  resolution,  which  was 
carried  unanimously. 
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ft  LIPTON. 

ITie  fourteenth  ordinary  general  meeting  of  Lipton,  Ltd., 
was  held  on  Monday  at  Winchester  House,  Old  Broad  Stteeti 
K.C,  Sir  Thomas  Lipton,  Hart,  (chairman  of  the  company), 
presiding. 

The  Secretary,  Mr.  Walter  Weir,  read  the  notice  convening  the 
meeting  and  the  report  oi  the  auditors. 

The   Chairman   said ;   \V  hen   we    met  here  a  year  ago  1  ven- 
tured to  express  the  hope  that  when  we  again  came  together  we 
should  be  in  a  position  to  rejoice  in  an  improved  balance-sheet 
and  a  report  of  a  favourable  and  satisfactory  development  of  our 
business.     That  hope,  I  am  glad  to  say,  has  been  realised,  not- 
withstanding the  industrial  unrest  which  has  existed  throughout 
the  year.     Our  trading  profits  for  the  year  show  an  increase  of 
^'48,645,    and    we    have  also    reduced    the    general  expenses  by 
/.J.ooo;    provision    for    bad   debts    is   j/^i,ooo   less,    which,   with 
the  reduction  in  the  interest  of  the  savings  bank  account,  makes 
a  total  improvement  of  over  ;^'53,ooo  for  the  year,  or  more  than 
;^  1,000   per  week.      This,    I    think,   can    only    be    regarded    as 
eminently  satisfactory  and  encouraging.     The  results  mentioned 
have  enabled   us  to   place   to  depreciation  no   less   a  sum  than 
;6.S'.34'i  as  against  ^4,810  for  the  previous  year,  an  increase  of 
/•4''.53'-     There  has  been  a  very   considerable   increase   in  the 
total  volume  of  our  business,  as  our  sales  during  the  year  under 
review  show  something  like   12  per  cent,  more  than  in  the  pre- 
vious year,  and  I  am  pleased  to  say  that  since  the  commence- 
ment  of  the  present  financial  year   our  total    sales  are   higher 
than  at  any  corresponding  period   of   the  company's  existence. 
This  increase,   it  is   satisfactory  to   note,   extends  to  all  depart- 
n-.ents.    Our  tea  trade  has  assumed  very  largt  dimensions,  which 
is  a  proof  that  the  Liploii  standard  of  quality   is  appreciated  in 
all  parts  of  the  world.     Our  trade  in  the  East  also  continues  to 
make  satisfactory  progress,  and  the  arrangements  which  we  are 
making  will  enable  us  to  still   further  increase   our   business   in 
that  part  of  the  world.    With  regard  to  our  cocoa,  chocolate  and 
confectionery   departments,    I    am    pleased    to  say  that   we  are 
now  beginning  to  benefit  by  the  large  expenditure  which  we  in- 
curred by  the  installation  of  new  and  more  up-to-date  machinery, 
to  which  I  referred  when  addressing  you  here  last  year,  and   I 
feel  sure  that  we  shall  have  a  still  more  satisfactory  result   in 
this  department    during    the    present  year.     The    trade   of   our 
jtirn   and   preserve  factory  has  been   maintained,  and  I   believe 
that  during  the  coming  season  we  shall  make  ccnsiderable   in- 
crease in  this  department,  and    in  particular  in  the  table  jelly 
branch,  which  is  showing  enormous  progress.     Our  biscuit  and 
bakery   department   has    also    made  considerable  strides   in  thi; 
past  year,   having  greatly  benefited  by  the  improvement  in  the 
plant,  of  which  I  made  mention  at  our  last  meeting.     Our  pro- 
perties in  Ceylon,  I  am  glad  to  say,  have  been  kept,  as  usual, 
in    excellent   condition,   and    the   results    therefrom    have   been 
entirely   satisfactory.      The    rubber  estates,    as   yoa    will    have 
seen  from  the  report,   show  yearly  increasing  returns,   and  we 
anticipate  they  will  yield  a  substantial  profit  for  the  current  year. 
The  estimated  output  for   1912,   as  mentioned  in  the  report,   is 
46,000  lbs.,   and  we  expect  this  will   be  more  than  doubled  in 
the  following  year.     From  what  I  have  said  you  will  see  that 
we  have  every  justification   for   anticipating  a  further  improve- 
ment in  the  results  for  the  current  year,  and  I  shall  be  greatlv 
disappointed  if  we  are  not  able  to  show  you  a  year  hence  a  still 
more    satisfactory    balance-sheet,   if  we    do    not  even    beat   all 
existing   records   of   the  company.      Our    financial    position    has 
also  been  greatly  improved   by  our  operations  during  the   past 
year,  as  you  will  see  on  reference  to  the  balance-sheet.     I  now 
beg  to  move  the  adoption  of  the  report  and  balance-sheet,  and 
th.-it  a  further  dividend  on  the  ordinary  shares  be  paid  at  the 
rate  of  6  per  cent,  per  annum  for  the  last  half-year,  and  that 
the  balance  of  ;f  14,158  4s.  6d.  be  carried  forward. 

Mr.  Thomas  R.   Smith  seconded  the  motion,   which  was  duly 
carried. 


FORESTAL    LAND,  TIMBER,  AND 
RAILWAYS. 

The  sixth  ordinary  general  meeting  of  the  Forestal  Land, 
Timber  and  Railways  Co.,  Ltd.,  was  held  on  Monday  at 
Winchester  House,  Old  Broad  Street,  Mr.  Charles  E.  Gunther  pre- 
siding. 

The  Secretary,  Mr.  J.  G.  Mills,  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  Chairman  said  he  felt  certain  that  after  perusing  the 
figures,  the  shareholders  would  have  found  the  results  extremely 
gratilying,  lor,  after  writing  off  depreciations,  general  charges  in  the 
Argentine,  managers'  commissions,  Sic,  amounting  to  /t57.777. 
there  remained  a  balance  of  profits  of  ^'429, 314,  an  increase  of 
/24,40s  over  the  corresponding  figure  for  the  year  1910,  After 
providing  for  interest  on  debentures,  London  office  expen.ses,  and 
the  amount  carried  to  reserve  account,  /365,5t3  was  available  for 
distribution,  an  increase  of  close  on  ;f  47.000  over  the  net  results  of 
the  previous  year,  as  last  year  they  had  still  to  provide  a  sum  of 
;f24,ooo  balance  of  discount  on  debentures.  These  figures  will 
allow  of  a  distribution  of  14  per  cent,  on  the  preference  shares, 
and  24  per  cent,  on  the  ordinary  shares  for  the  year  1911,  of  wliich 
6  per  cent,  on  each  class  h,id  already  been  paid,  and  would  then 
lea\  e  to  be  carried  forward  to  the  credit  of  preference  shareholders 
/iS. 799  and  to  the  credit  of  the  holders  of  ordinary  shares  /56,3i4. 
So  far  the  business  of  the  current  year  had  been  apprcximately 
normal.  Last  year  the  company  built  and  equipped  the  Villa  .\na 
factory  at  Campo  Redondo,  and  the  directors  came  to  the 
conclusion  that  it  would  lead  to  more  satisfactory  results  if  the 
plant    and    machinery    at    the    Mocovi    and    Peguaho    factories 


lactones  This  bad  been  done  and  the  balance*  Maodiog  in  the  book* 
to  the  debit  of  the  Mocov.  and  I'eguaho  factorie.  bad  bera  wriitm 
off  The  construction  of  the  Villa  Ana  factory  and  the  chanM*  b* 
had  referred  to  had  not  only  greatly  reduced  the  compaav's  ooU  at 
production,  but  had  also  largely  increased  their  pnxAioiivc  power. 
unfortunately,  this  increase  of  production  coincided  with  a  Mver* 
crisis  in  the  leather  industry  in  the  United  Sutes.  and  alio  with  a 
decrease  of  activity  in  the  European  tanoei ie«.  In  order  to  meet 
this  condition  of  things,  and  to  reilrict  production  wilkin  the  Itraiu 
of  immediate  consumption,  ibey  bad  temporarily  cUwed  down  tta« 
Calchaqui  factory.  This  measure  waa  rendered  all  the  more  ad- 
visable by  the  situation  which  had  developed  in  the  United  Sutce. 
They  had,  as  the  shareholders  were  aware,  a  contract  «ritb  the 
Argam  Tannin  Company  fur  the  sale  and  delivery  to  them  of  a 
yearly  specific  quantity  of  extract  at  fixed  prices.  It  became 
impossible  for  the  Argam  Company,  in  the  Uce  of  the  tunation  o* 
the  leather  trade,  to  comply  with  its  contract,  and  it  was  eventually 
agreed  to  cancel  the  contract  against  a  subtttaniial  indemnity  The 
amount  of  that  indemnity—namely,  »i75.ooo,  had  not  been  ttroiuht 
into  the  accounts  for  191 1,  and  would  coniequenily  benefit  tboMof 
the  current  year.  They,  at  the  same  time,  came  to  the  coocluaion 
that  henceforth  the  Korestal  Company  should  be  iu  own  seller  in 
New  York.  Those  arrangements  had  been  made  in  axreeroeot 
with  the  Central  Leather  Company  of  New  York.  The  leather 
industry  in  the  United  Sutes  bad  been  severely  handicapped  of 
late  years  by  the  heavy  duties  on  quebracho  extract,  but  Cooctwa 
had  already  approved  a  reduced  larifl,  and  they  trasted  that  the 
Senate  might  see  its  way  to  confirm  it.  They  had  considerably 
added  to  the  company's  holdings  in  leasehold  as  well  as  freehold 
ferests,  and  their  reserves  of  wood  were  larger  than  ever.  Their 
farms  continued  to  give  progreasive  results,  and  it  bad  been 
decided  to  improve  and  refine  the  stock  thereon.  It  was  propoeed 
to  create  agricultural  colonies  at  Farm  Aurora  by  leasing  lott  of 
land  of  50  hectares  for  three  years.  The  financial  position  of  the 
company  continued  to  be  quite  satisfactory,  and  their  credit,  both 
in  the  Argentine  and  European  banking  circles,  stood  very  high. 
The  constant  and  important  increase  in  their  assets  and  the  yearly 
growth  of  their  business  were,  naturally,  a  heavy  drain  on  the 
resources  of  their  treasury,  and  the  means  of  strengthening  their 
resources  in  the  most  favourable  way  to  the  sbarebolders'  interests 
were  receiving  the  due  consideration  of  the  board. 

Baron  Emile  li.  d'Erlanger  seconded  the   motion,   which  was 
carried  unanimously. 


BOOTS    CASH    CHEMISTS    (EASTERN). 

The  ordinary  annual  general  meeting  of  Uoots  ('a.sh  Chemists 
(Eastern),  Ltd.,  was  held  on  Tuesday  at  the  Midland  Grand 
Hotel,  St.  Pancras,  Sir  Jesse  Boot  (chairman  and  managing 
director)  presiding. 

The  Chairman  said  :  ThLs  is  the  iotfi  annual  meeting,  so  that 
next  year  the  company  will  attain  its  majority.     Vou  will  note 
from  tBe  report  sent  out  to  you  that  we  have  had  a  satisfactory 
year.     We  have  brought   up  the  contingency   fund  to  ;f8,aoo, 
added  j^i,ooo  to  the  freehold  reserve  fund,  and  increased  the 
"carry   forward"   by    £t,26S,  bringing   it   up  to  /w,j69,   as 
against  ;^ii,ooo  required  to  pay  one  year's  preference  dividends. 
This  for  ourselves.     Now  as  to  our  employees.      We  have  been 
able  to  bring  the  provident  fund  up  to  jjjai.ooo.     In  addition  to 
this  fund,  and  some  profit-sharing  plans  which  we  have  had  for 
some  years   in  operation,   we  propose  adding   another  scbeow, 
which  we  feel  sure  will  give  great  satisfaction  to  our  managers. 
We  have  all  along  been  desirous  that  our  men,  especially  the 
managers  of  the  branches,  should  feel  continually  a  more  per- 
sonal and  proprietary  interest  in  the  business.     liy  their  industry 
and  zeal  they  can  give  us  immense  help  in  increasing  and  coo- 
solidating  our  trade,  and  we  are  always  anxious  on  our  part  to 
do  all  we  can  to  recogni.se  their  efforts.     A  large  number  of  our 
managers  are  shareholders   with  us.      Some  have  quite  a  con- 
siderable holding,  and  to  further  encourage  them   to  take  up 
shares,  and  as  part  of  our  profit-sharing  plans,  we  have  been 
considering  a  scheme  which  would  put  them  at  a  greater  advan- 
tage in  taking  up  shares.     It  is  this  :  That  this  year  both  in  this 
company  and  all  the  associated  companies,  I  propose  to  pay 
branch  managers  on  all  shares  held  for  twelve  months  00  March 
31,   igi2,  at  present  standing  in  their  own  or  in  thetr   wives* 
names,  a  bonus  of  2J  per  cent.,  which  is  equal  to  a  boons  divi- 
dend of  that  amount.     Each  of  the  associated  campaniet  will  pay 
the  2i  per  cent,  bonus  on  any  of  its  shares  held  bv  any  branch 
manager  or   the  wife  of  any   branch  manager  of  any  of  the 
companies.     I  hope,  and  I  quite  think,  that  we  shall  be  able  to 
continue  this  policy  annually.    I  do  not  contemplate  paying  this 
bonus  on  shares  taken   up  in  the   future  at  the  rata  of  more 
than  100  shares  per  annum,  or  500  in  all  for  each  per«on.  for 
X)\e  start  at  any  rate :  but  I  hope  it  will  come  to  be  a  big  thing  in 
time.    With  respect  to  the  National  Insurance  Act,  this  cooipaay, 
in  conjunction  with  our  other  associated  companiaa,  has  set  on 
foot  an  approved  society  for  the  employees.    Out  of  7,000  over 
6,000  signified  their  intention  to  becnne  nembers.    We  feci  sar« 
that  by  forming  our  own  approved  insuraao*  aocie^  we  %kaU  be 
able  to  benefit  our  employees,  and  we  tratt  tiMt  rar  any  ettta 
sum  w^e  may  have  to  pay  we  shall  be  in  some  measoie  leciia^wd 
bv  the  increased  health  and  working  powers  of  the  staff.     The 
amount  payable  by  this  company  in  respect  of  the  Naliooal  In- 
surance Act  will,  howe\-er,  be  of  very  moderate  proportioas,  a* 
only  about  one-sixth  of  the  total  number  of  em|>loyee*  above 
mentioned  are  in  its  direct  employ. 

Sir   James    Duckworth    seconded  the  reeolulioD,  wbicb    was 
unanimously  adopted. 


gio 
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June  22,  1912. 


CONSOLIDATED    RUBBER   AND    BALATA 
ESTATES. 

The  annual  ordinary  general  meeting  of  the  Consolidated 
Rubber  and  Balata  Estates,  Limited,  was  held  on  Thursday 
at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  J.  Browne- 
Martin  (the  chairman)  presiding. 

The  Secretary  (Mr.  James  Edwards)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :   When  I  addressed  you  last  year  I  told 
you  that  facts  had   come  to  our  knowledge  during  the  s^pring 
of  191 1  that  made  it  necessary    to  change  the  management.  W'e 
did  so  as  soon  as  we  possibly  could,  and,  as  far  as  we  can  see, 
what   we   have  done   will   bear   fruit  in   this  year,   but  the   mis- 
takes made  in  the  colony  in  the  early  part  of   191 1   were  irre- 
trievable.    So  far  as  the  production  of  balata  is  concerned,   we 
anticipated  at  least  100,000  lbs.  more  of  balata  than  the  590,810 
lbs.    realised.        Our    previous    manager   seemed    quite     certain 
of  procuring  1,000,000  lbs.,  but  he  and  the  secretary  in  George- 
town had  gone   about  endeavouring  to  arrive  at  this  result  by 
recklessly  sending  large  numbers  of  useless  men  up  the  rivers 
and  despatching  expeditions  to  localities  where  proper  prospect- 
ing  had  not  been   done.     In  addition  to  mismanagement,   there 
was  great  labour  disorganisation,   caused  by  the  extreme  com- 
petition for  the  limited  numiber  of  skilled  men  available  to  be 
sent    into    the  interior.      The    Government    of    British   Guiana 
appointed  a  Commission  to  inquire    into    and    report   upon    the 
best  means  to   bring  order  into  the  working  of  the  balata  in- 
dustry, from  which  it  is  hoped  some  permanent  regulations  may 
be  founded,  removing  present  anomalies,  and  establishing  some 
control  over  the  workers.     We  appointed  a  manager,  who  took 
charge  in   September   last,    and,    from    our    experience    of    his 
managejnent,    we  believe  him  to  be  specially  skilled   in  control- 
ling expenditure,  and  possessed  of  considerable  organising  abili- 
ties  and   experience   in   the  management  of   labour.      Estimates 
made  as  a  result  of  the  prospections  gave  a  total  estimated  pro- 
duction of  800,000  lbs.  in  1912.     Some  doubt  was  placed  upon 
this  later,  because  of  the  time  lost  by  the  drought,  but  special 
investigation  has   shown    that  the  drought  has   not   apparently 
affected  the  trees,  and,  therefore,  if  the  rainy  season  continues 
for  the  usual  duration,  we   should  be  able  to  count  upon   the 
estimated    production.      With    regard    to    our    future   generally, 
there  is  no  reason  to  doubt  but  that  we  have  a  sound  business 
in  the  collection  of  balata,  capable  of  great  exipansion  and  large 
profits  if  efficiently  and  economically  worked.     The  great  forest 
laelt   covers    78,500   square    miles,    and   of    this    we  have    35,000 
square  miles,  and  we  must  have  an  immense  numiber  of  balata 
trees  yet  unexploited.     Many  of  these,  however,  are  far  in  the 
interior,  and  at  present  it  would  be  out  of  the  question  to  send 
expeditions   to  them,    and  ex,pect   to  collect  the   balata  at   any- 
thing like  a  payable  price.      We  have  actively  studied  possibili- 
ties with  regard  to  your  future  outside  the  collection  of  balata, 
but  we  have  still  to  face  a  difficult  labour  question.       Existing 
labour  is  expensive  and  inefficient,  so  far  as  the  rubber  industry 
is   concerned,    and   one   of  your  directors  who  has  been   out  to 
the  colony,  and  who  has  a  large  experience  in  this  trade,  is  of 
opinion  that,   under  existing  conditions,  we  would  be  undertak- 
ing a  very  speculative  business  if  we  were  to  put  much  capital 
into  rulbber  planting  at  the  present  time.     I  told  you  last  year 
that  Mr.  Seldon  had  agreed  to  join  the  board  under  a  promise 
to  make  a  visit  to  Demerara,  and  to  go  into  all  questions.     Mr. 
Seldon,   who  carried  out  his  work  with  great  energy  and  zeal, 
is    quite    satisfied    with    the    manager    we     now   have    and    the 
arrangement  he  made  with  him  for  continuing  the  work.     Re- 
specting working  capital,   we  have  full  funds  in  hand  for  the 
working  of  this  year's  business,  and,  in  fact,  quite  a  consider- 
able margin. 

Mr.  H.  S.  Seldon  seconded  the  resolution,  but  after  some  dis- 
cussion Mr.  Franklin  moved  an  amendment  to  adjourn  the 
meeting  for  three  weeks.  This  was  carried,  and  the  meeting 
thereupon  adjourned. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the  receipts   into   and    issues   out    of    the 
Exchequer  between  April  1,  1912,  and  June  15,  1912  : — 

Revenue  and  Other  Receipts.    


Anglo-Roumanian. — Production  for  week  June  15,  203  tons. 
Spies    Petroleum.  —  Production    for     week    ended    June     16, 
335,235  poods    (5,407  tons).     For  year  to  date,    7,472,505   poods, 
or  120,524  tons. 

European    Petroleum.  —  Gross     production    week    June     16, 
104,600  poods. 

Baku  Russian  Petroleum. — Gross  production   of  crude  oil  for 
week  June  15,  122,800  poods. 

Moreni  (Roumania). — Production  to  date,  8,184  tons  ;  deliveries 
J  to  purchasers,  7,649  tons. 

Maikop    Victory.  —  Production     week     June    15,    1,134  tons, 
'deliveries  1,065  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  June  15, 
:158,000  poods. 

Maikop  Spies  Oil. — Production  week  June  16,  288  tons. 
North     Caucasian      Oilfields.  —  Production    week     June    11, 
-32,150  poods  (or  518  tons). 

Oilfields  of  Mexico. — Last  week's  deliveries,  4,350  barrels. 
Black    Sea     Oil.  —  Production    week     June   15,    1,190    tons; 
deliveries  to  Pipeline,  924  tons ;    deliveries  to   own  refinery,  175 
tons. 

Maikop  Pipeline  and  Transport. — Week  June  15,  Shirvansky 
received  2,348  tons,  pumped  to  Hadijenskaya  2,358  tons,  stock 
726  tons.  Hadijenskaya  received  2,349  tons,  pumped  to 
Ekaterinodar  3,452  tons,  stock  124  tons.  Ekaterinodar  received 
1,208  tons,  delivered  1,034  tons,  stock  2,422  tons.  Touapse 
-delivered  2,148  tons,  stock  2,690  tons. 


- 

Estimate 

for  the 

Year 

1911-12. 

Total  Receipts 

into  the 
Exchequer  from 
April  I,  1912  to 
June  15,  1912. 

Total  Receipts 

into  the 

Exchequer  from 

April  1,  1911  to 

June  17,  191 1 

Balances  on   April   i— 

^11       1 1 1 1 1 1 1 1 1    II 

10,623,07} 

845.5J8 

£ 
12,518  374 

Bank  of  Ireland 

1,027,797 

11,468.591 

13.546.171 

6,196,000 
6,254,000 
7,159,000 
2,091,000 
^30, coo 
4,886,000 

40,000 
4,910,000 

90,000 

5,000 
842,725 

6,464.000 

7,235,000 

5,855.000 

1,886,000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax 

520,000 

7,276,000 

90,000 

Post  Office     

4,650,000 

Crown  Lands 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans  . . 

90,000 

'39 

907,800 

Revenue    

- 

32,803.725 

34.9739)9 

Total,  including  balance. .  1              — 

Other  Receipts. 
Repayments  of  Advances  for  Bullion  

44,i>72,3i6 

200,000 
6,400,000 

48,520,110 

Total    

50.872,316 

48,520,110 

Expenditure  and  Other  Issues. 


Estimate 

for  the 

Year  1911-12 

(including 

Supplementary 

Grants). 


Total  Issues         Total  Issues 
out  of  the  Ex-  I    out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  j  from 

April  I,  1912  to    April  i,  1911  to 
June  15,  1912.  I  June  17,  1911. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds 

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


Other  Issues. 


For  Advances  for  Bullion    

For  Advances  for  Interest  on  Exchequer 
Bonds  under  theCapitalExpenditure(Money) 
Act,  1904    

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907    

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Offices  Site  i  Dublin)  Act,  1903  .. 

Surplus  Revenue,  1907-H,  issued  under  Section 


£ 

5.a35,482 

181,293 

460,760 

291,201 
25,7«5,3''7 


9  of  the  Finance  Act,  1908 
Old  ~       ■ 


d  Sinking  Fund,  1910-11 

(1)  Issued  to  reduce  Debt 

(2)  Issued  under    Section    16  (1)  (a)  of  the 

Finance  Act,  191 


Balances  in  Exchequer ; — 

Bank  of  England    

Bank  of  Ireland 


1912.    I      1911. 
June  15. 1  June  17. 

■5,647,951    9.436.520 
1,061,459!  1,222,160 


Total 


3'.974,043 


35,863 

240,000 
5,000 


8,000 


1.500,000 


£ 

5,»79.95> 

a53.884 

940,760 

28^,617 
25.8j4.855 


34,162,906 


16,709,410 
50,872,316 


32.593,067 


300,000 

35.863 

4,000,000 

150,000 

25,000 

7,500 

750,000 


37,861,430 
10,658,680 


48,520,110 


Mbuo. — Treasury  Bills  outstanding  on  June  15. 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


1912: — 


Treasury,  June  17,  1912. 


To'at 


£7,500,000 
7,000,000 

£14,590,000 


The  Union  Bank  of  Canada  has  opened  a  branch  at  Swalwell 
(Alberta). 

At  a  special  meeting  of  the  Bank  of  Montreal,  held  at  the 
head  office  in  Montreal  on  the  i8th  inst.,  it  was  unanimously 
agreed  to  increase  the  capital  of  the  bank  to  $25,000,000. 

Mexican  Light  and  Power.— Nett  earnings  May,  $442,132. 
increase  $150,163  ;  from  January  1,  $2,333,951,  increase  $548,728. 

Pachuca  Light  and  Power. — Nett  earnings  for  May,  $59,124, 
decrease  $3,539;  from  January  1,  $332,637,  increase  $19,583. 

The  Crown  Agents  for  the  Colonies  give  notice  that  the  de- 
finitive debentures  of  the  Southern  Nigeria  igti  loan  will  be 
ready  for  delivery  on  August  15  at  Whitehall  Gardens  or  i, 
Tokenhouse  Buildings,   E.C. 

Cuban  Telephone  Co. — Gross  income  for  May,  $54,254.36, 
increase  $18,769.90  ;  total  operating  expenses,  $13,788.37,  increase 
$6,593.39;  balance  of  income  from  operation,  $40,465.99,  increase 
$12,176.51. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  May : — 
Metropolitan  District ;  gross  receipts,  ;f67,241  +  ^^2,907  ;  working 
expenses,  /30,610  +  /467 ;  nett  receipts,  ;f36,631  +  /2,440. 
London  Electric  :  gross  receipts,  /64,039  —  /631  ;  working 
expenses,  /32,778  —  /355  ;  nett  receipts,  /31,261  —  /276. 
London  United  Tramways:  gross  receipts,  /33,122  +  /l,893; 
working  expenses.  ;^19,563  +  ;f  1,335 ;  nett.  receipts.  /13,559 
+   /558. 
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NOTICES. 


SOUTH  MANCHURIAN  RAILWAY  COMPANY, 

LIMITED,  FOUR   AND   A-HALF   PER  CENT.  STERLING 

BONDS. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
July,  1912,  will  be  paid  on  and  after  that  date  (Saturday s excepted) . 
between  the  hours  of  11  and  3,  by  the  Yokohama  Specie  Bank, 
Limited,  where  lists  may   be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C., 

17th  June,  1912.  

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

PER  CENT.  LOAN  OF  1899. 

Coupons  due  30th  June,  1912. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 
PER  CENT.  LOAN  OF  1905. 

Coapons  due  1st  July,  1912. 


NOTICE  IS  HEREBY  GIVEN  that  the  above-named 
COUPONS  will  be  paid  on  and  after  the  1st  July,  1912,  between 
the  hours  of  11  and  3  (Saturdays  excepted),  by  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI,    Manager. 
7,  Bishopsgate,  London,  E.C. 

17th  June,  1912.  


CITY 


OF    YOKOHAMA    FIVE    PER 

STERLING   BONDS   FOR   £716,500. 


GENT. 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  5th 
July,  1912,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3.  by  the  Yokohama  Specie 
Bank,  Limited,  where  lists  may  be  obtained.  Coupons  must  be 
left  three  clear  days  for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI, 
7,  Bishopsgate,  London,  E.C.  Manager. 

20th  June,  1912.         ^_^_^^__^_^^_^_^^__ 


DOMINION  OF  CANADA. 


CITY     OF"      EIDIVIONTON. 

OFFER  OF  :f 595, 100  STERLING  4J  PER  CENT. 
DEBENTURES  OF  /lOO  EACH. 

Redeemable  at  par  as  to  ;f  342, 700  on  the  1st  April,  1932,  and  as  to 
;f252,400  on  the  1st  April,  1952. 


ISSUE  PRICE  ;f994  PER  CENT. 


Interest   payable   by   Coupons   half-yearly   on   tlie  1st  April  and 
1st  October  in  each  year. 

EDMONTON  s  well  known  as  the  capital  and  seat  of  the 
Legislature  of  the  province  of  Alberta.  It  is  the  terminus  of  an 
important  branch  of  the  Canadian  Pacific  Railway,  and  is  on  the 
main  line  of  the  Canadian  Northern  Railway  and  the  Grand  Trunk 
Pacific  Railway.  Branch  lines  also  radiate  from  Edmonton  m 
several  directions.  It  has  grown  rapidly  in  the  last  few  years ;  and 
is  the  railwav,  industrial  and  commercial  centre  of  the  Northern 
part  of  the  Province,  which  is  noted  for  its  extensive  agricultural 
and  mineral  resources,  and  is  annually  attracting  large  numbers  of 
immigrants.  Edmonton  was  amalgamated  on  February  1st  last 
with  the  City  of  Sirathcona,  on  the  South  bank  of  the  Saskatchewan 
River  ;  and  the  new  high  level  railway  and  tratific  bridge  connecting 
the  two  cities  is  expected  to  be  completed  in  the  course  of  the 
present  year. 

Full  Prospectuses  and  Forms  of  Application  may  be  obtained 
from  Llovds  Bank,  Limited,  71,  Lombard  Street,  London,  E.C  , 
and  all  Branches;  and  from  Messrs.  Coates.  Son  .and  Co.,  99. 
(Iresham  Street,  E.C. 

London,  19th  June,  1912. 

The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  25th 
June,  1912. 


NOTICES. 

JOHANNESBURG    CONSOLIDATED    INVESTMENT    COMPANT, 
LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  the  Directon  have 
declared  a  DIVIDEND  of  3  per  cent.  (1«.  per  ahare)  for  the  jrear 
ending  30th  June,  1912.  Subject  to  audit,  the  balance  caiiried 
forward  will  be  approximately  ;^164,000.  The  dividend  will  be 
payable  to  all  shareholders  registered  at  the  JOth  June,  and  the 
Transfer  Books  will  be  Cloned  from  the  1st  to  the  10th  July,  both 
days  inclusive.  The  Dividend  Warrants  will  be  posted  at  or  about 
the  end  of  September. 

By  Order  of  the  Board,  Joliannesburg  Consolidated  Inveatnieat 
Company,  Ltd.,  London  Agents, 

Thomas  Honf.y,  London  Secretary. 

10  and  11,  Austin  Friars,  London,  E.G.,  IStb  Jane.  1912. 


GINSBERG  COLO  MINING  COMPANY,  UNITED. 

(Incorporated  in  the  Transvaal  ) 

NOTICE    IS    HEREBY   GIVEN    that    an    INI  IVI- 

DEND  of  15  per  cent.  (3s.  per  share)  has  been  Dl  'for 

the  half-year  ending  30th  June.  1912.  payable  to  aii  snarcnoldem 
registered  at  that  dale.  The  Transfer  Books  will  be  Cloaad  from 
the  1st  to  the  8th  July,  1912.  both  days  inclusive  The  Dividend 
Warrants  will  be  posted  during  the  month  of  Aagast,  so  soon  as 
the  I^ndon  and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  Thomas  Ho.nev,  Secretary. 

10  and  11,  Austin  Friars,  London,  EC.  18th  June.  1912. 


NEW  UNIFIED  MAIN  REEF  COLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the   Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  INTERIM  DIVI- 
DEND of  10  per  cent.  (2s.  per  share)  has  been  DECLARED  for 
the  half-year  ending  30th  June,  1912.  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  the  8th  July,  1912,  both  days  inclusive  The  Dixidead 
Warrants  will  be  posted  during  the  month  of  August,  so  soon  as 
the  London  and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents,  Thomas  Ho.nev,  Secretary. 

10  and  11.  Austin  Friars,  Ixindon,  E.C.  18th  June.  1912. 


NEW  PRIMROSE  COLD  MINING  COMPANY,  LIMITED. 

^lncorporated  in  the  Transvaal  > 

NOTICE  IS  HEREBY  GIVEN  that  an  INTERIlf  DIVI- 
DEND of  25  per  cent.  (5s.  per  share)  has  been  DECL.\RED 
for  the  half-year  ending  30th  June.  1912,  payable  to  all  share- 
holders registered  at  that  date.  The  Transfer  Books  will  be 
Closed  from  the  1st  to  the  8th  July,  1912.  both  days  inclusi\e. 
The  Dividend  Warrants  will  be  posted  daring  the  month  of 
August,  so  soon  as  the  London  and  Johannesbarg  share  registcn 
have  been  agreed. 

By  Order  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents,  Thomas  Hosev.  Secretary. 

10  and  11,  .\ustin  Friars,  London,  EC  18th  June.  1912. 


WITWATERSRAND  COLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  INTERIM  DIVI- 
DEND  of  17*  per  cent.  (3s.  6d.  per  share)  has  been  DECLARED 
for  the  half-year  ending  30th  June.  1912.  payable  to  all  share- 
holder^  registered  at  that  date  The  Transfer  Books  will  beClojwI 
from  the  1st  to  the  8th  July.  1912.  both  days  «p<Jn>'«»-Tb«  *>«»»• 
dend  Warrants  will  be  posted  during  the  month  of  Aug^  *°*°? 
as  the  London  and  Johannesburg  share  registers  have  been  agreed. 

Bv  Order  Johannesburg  Consolidated  ln>-es«ment  Company 
Ltd.,  London  Agents.  Thomas  Hosev.  Secretary 

10  and  11.  .Austin  Friars.  London.  EC.  I8th  June.  19i: 


LONDON  COUNTY  &  WESTMINSTER  BANK, 
LIMITED. 

NOTICE  IS   HEREBY  <  V'l  "^T"":!,"";?!' iii 

the   I»ndon   Countv  and    \\  B«ik.    Luw^^J^^ 

closed  on  the  1st  July.  1912.  .or  >,....  -...v    -'•    -  -r  the  pnfieratM 

of  the  Interim  Dividend  pa>-ablo  1st  Auv  „.  „„  ,h.  iQ*i 

IVoprietors  registered!  ■""- n.-^- oti  .  .«i,00  tb.  »• 

instant  will  I*  entitle.!  '  oo  tbe  number  of 

then  standing  in  their  rr  _ 

A.   A.    K-  ^■ 
G.   PAGi 
41.  Lothburj-.  EC.  J-"«  S<cTctar,a 

20lh  June.  1912. 
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Junk  22,  1912. 


AUDITORS. 

Holroyd.  West,  and  Northcoti,  Chartered  Accountants,  6  Great  Winchester 

street,  K.C. 

SECRETARY   AND   RECISTEREO  OFFICES  (/'O    '<''"->■ 

W.   S.   Rouse,  46  Cannon  street,   EC. 


The  LETTERS   PATENT   INSURANCE  COMPANY,  LIMITED,  are  Issuing  a  Prospectus,  which  states  aniooi:st  other  thingi  that  the  Prospectus  has  been 
filed  with  the  Rei^istrar  of  Joint  Stock  Companies.    The  Company's  Shares  will  also  be  ofierei  for  subscription  in  France,  Germany,  and  Switzerland. 
The   SUBSCRIPTION   LIST   OPENED  on   THURSDAY,  June  20th,  and  will  CLOSE  on   or  before  MONDAY,  June  2<th, 
1912,  for  Town,  and  on  THURSDAY,  June  27th,  for  Country  and  Abroad. 

THE  LETTERS  PATENT  INSURANCE  CO.  LTD. 

Incorporated  under  the  Companies  (Consolidation)  Act,  190^. 

cA.f*i'X?A.xj         —         _         _         _         _         £aso,ooo. 

Divided  into  125,000  6  %  Cumulative  Participating  Preference  Shares  of  £1  each,  2,000  6  %  Cumulative  Participating  Preference  Shares  of  Ao  each,  and 

500,000  Ordinary  Shares  of  is  each. 
Ofler  of  125,000  6  per  cent.  Cumulative  Participatina  Preference  Shares  of  £1  each  at  par,  a, 000  6  per  cent.  Cumulative  Participating  Preference  Shares  of  Ao  each 

at  par,  and  225.000  Ordinary  Shares  of  is  each  at  par. 
The  Preference  Shares  are  Payable  as  follows  :  — 10  per  cent,  on  Application,  10  per  cent,  on  Allotment,  10  per  cent.  One  Month  after  Allotment,  and  the  balance  ia 
calls  not  exceeding  25  per  cent,  of  the  nominal  amount  at  intervals  of  not  less  than  two  months  as  and  when  required. 
The  Ordinary  Shares  are  Payable  as  follows: — is  od  on  Application, 

Kach   subscriber  of   Preference    Shares   will    be    entitled   to    apply   for    and 

have   allotted   to  him   Fifty  Ordinary  Shares   in  respect   of  each  Preference 

Share  of  £s^>  »t"ti  One  Ordinary  Share  in  respect  of  each  Preference  Share 

of  jCi  each    allotted   to    htm. 

The  profits  of   the    Company   available   for  dividend  are   to   be    applicable 

to  the    payment  of   a    fixed  cumulative  preferential    dividend   at   the  rate  of 

6  per  cent,   per  annum   on  the  capital   paid  up  on  the  Preference  Shares   in 

priority  to  the  Ordinary  Shares.     The  surplus  profits   in  each  year  available 

for  dividend  which   shall   remain    after   providing   for   the  pavment   for   such 

year    of   the    said   fixed    cumulative    preferential    dividend    shall    be   divided 

as    to    one-third    thereof    among    the    holders    of    the    Preference    Shares    in 

proportion   to    the    capital   paid   up   th-.^reon  ;   and   as    to    the   remaining  two- 
thirds  thereof  among  the  holders  of  the  Ordinary  Shares  in  proportion  to  the 

capital  paid  up  thereon.    The  Preference  Shares  shall  also  rank  as  regards 

return  of  capital   in   priority  to   the   Ordiuarj-   Shares,    but   shall  not    confer 

the  right  to  anv   further  participation   in    profits  or  assets. 
The  Company  will,  if  required,  issue  Share  Warrants  to  Bearer  in  respect 

of  fully  paid  Shares. 

DIRECTORS. 

EDGAR   COHEN,    Director  of   Harrcd's  Stores,   Limited.  8  Clargcs  street, 
Piccadillv,   \V.   (Chairman). 

THE    RIGHT    HOiy.    LORD    CHURSTON,    Basildon    House,    Moorgatc 
street,   E.C. 

SIR  FRANCIS  TRIPPEL.  Oakwood  Court,  Mclburj-  road.  Kensington.  W . 

H.  SYMONS.  K.C.  (Canadian  Bar),  Director,  Union   Life  Assurance  Com- 
pany, Toronto.  Canada.   United  Empire  Club.  Piccadilly.  W. 

J.     G.   "HAIGHTON,    Banker.     "  Holmhurst,"    Dulwich,     S.E.,     and    The 
Hague. 

HENRI  CHERONNET,  late  State    Engineer  to   the    French   Government, 
<;4    Bd.   Percire,    Paris. 

H.  LA  ROCHE,  of  Messrs  La  Roche  and  Cie.,  Bankers,  Bale.  Switzerland. 

DR.  FRANZ  WOLF  BURKHARDT,  Proprietor  Electro-Chemischc  Werke, 
Seebach.  near   Zurich. 


F.R.S.,    University    College,   Gower 

D.Sc..   4   Bishopsgate,   E.C. 
University    of  London. 
F.R.S.,   LL.D.,    16    Pcnywern  road. 


-,   S.W. 
St    John's    Park, 


7 
Great 


Leeds. 


ADVISORY    COUNCIL. 

FRANK    BAILEY,   Esq..   M.Inst.C.E..   64    Baukside.   S,E. 
SIR    WILLIAM    RAMSAY.    K.C.B. 

street.    W.C. 
SIR  BOVERTON  REDWOOD,    Bart. 
SIR   PHILIP  MAGNUS.    J. P..  M.P., 
SIR    NORMAN    LOCKYER.    K.C.B., 

S.W. 
JAMES   SWINBURNE.    Esq.,   F.R.S.,    82  Victoria   street, 
COL.     H.    C.    L.    HOLDEN.    M.I.E.E..    F.R.S. 

Blackheath.  _„  .,  ,,       *^nfT:> 

SIR  JAMES    CRICHTON-BROWNE,   M.R.C.S-,    M.D..    F.RS.E 
W.    C.     UNWIN,     LL.D..     F.R.S.,     M.InstC.E.,    Hon.     M.Inst.M.E., 

Palace    Gate    Mansions,    Kensington.    W- 
PROFESSOR   G.  S.   BOULGER,    F.L.S..    F.G.S.,  A.S.L,    i  and 

Winchester  street,   E.C. 

INSURANCE  ADVISER. 
Wm.    Schooling,    17   Old   Queen   street.   Westminster,    S-W. 
LIST  OF  ENGLISH   EXAMINERS  AND  CONSULTING 
ENGINEERS. 
G     H.    Baillie  (of    Messrs   Baillie   and    Dobrce),   8:1   Victoria    street,    S.W. 
T.  Thome  Baker,  F.C.S.,  F.R.P.S..  15  Grosvenor  gardens,  N.W. 
R.    Belfield,    A  M.I.C.E..   3    Loudon   Wall   Buildings,   E.C. 
W     J     E     Binnie,    M.Inst.C.E.,    Victoria    Embankment,    S.W. 
Bertram    Blount.    F.I.C.,    78-86    York    street.    Westminster. 
Professor  Wm.   A.   Bone.    Ph.D.,    D.Sc.   F.R.S..  The  University 
Professor   H.    C.   H.   Carpenter.   The   University.    Manchester. 
Dr  G     M.   Christie,  The  Otto   Coke  Oven   Company.   Limited,   Crigglcstone. 
Harold   G.    Colman,    D.Sc,    Ph.D..    i    Arundel   street,   W.C. 
H.   A.   Cope,   3    London  Wall   Buildings,   E.C. 
Professor   J.    D.    Cormack,    University    of    London,    W.C. 
Messrs   Cross    and    Bevan.    3   New  court.   W.C. 
J     N.    Goldsmith.    Consulting   Chemist.    76   Chancery   lane,   W.C. 

E.  Garcke,    M.I.E.E.,    Electrical   Federation   Offices.    Kingsway,   W.C. 

H    H    Gray,   Department   of    Fuel   and  Metallurgy,   The  University,   Leeds. 

Professor  A.   G.   Green,    M-Sc.   F.I.C.,   F.C.S.,   Leeds  Universitj-. 

Oscar  Guttmann  and   Sons,   Cons.    Eng..   59  Mark  lane,   E.C. 

Professor  T.  A.  Hearson.  of  Phillips  and  Leigh,  14-15  Southampton  Build- 
ings.  W.C,  Memb.  Insts.   C.E.   and  N.A.,   M.C.I.   of  Patents  Agents. 

G.   Cecil  Jones.   F.I.C.  43  Gt.   Tower  street.   E.C. 

Philip   M.    Tustice,    Chartered   Patent   Agent.   5.5-56  Chancery   lane,   W.C. 

Professor  Vivian    B.    Lewes,   F.I.C,   R.N.    College,  Greenwich. 

Ad.   Liebraann.   Ph.D..   M.A..  The  Whim.  Weybridge. 

Professor  G.  T.  Morgan,  D.Sc,  F.I.C,  Royal  College  of  Science,  South 
Kensington. 

Dr  J.  Gordon  Parker,  London  Leather  Industries  Laboratory,  176  Tower 
Bridge  road.  S.E. 

F.  W.    Passmore,    Ph.D.,    81    Queen    Victoria    street,    E.C. 

Sir  William   Ramsay.   K.C.B. .   F.R.S..   President    of  the   British  Association, 

Professor  University  College,  Gower  street,  W.C. 
Sir  Boverton    Redwood,'   Bart..   D.Sc,   4   Bishopsgate,   E.C. 
Alfred   Gordon    Salamon,    F.I.C,    i    Fenchurch    avenue,    E.C. 
Dr  O.   Silberrad.   Ph.D..   M.S. A.,   F.C.S.,  The   Silberrad    Research  Labora- 
tories,  Buckhurst  Hill.   Essex. 
Percv   E.    Spielmann,    Ph.D.,    B.Sc  .    F.I.C,    21    Cadogan   gardens,   W. 
Dr  J.  E.  Stead.  F.R.S..  F.I.C.  F.C.S..  Middlesbrough. 
James   Swinburne,   F.R.S.,  82   Victoria  street,   S.W. 
Th.    Zettel,   Ph.D.,   67  Queen   Victoria  street,   E.C. 

Several  English  and  French  Government  Experts  are  also  willing  to  act 
as  Examiners  and  Consulting  Engineers,  but  owing  to  their  official  posi- 
tions their  names  cannot  appear  on    the   Prospectus. 

SOLICITORS  TO  THE   COMPANY. 

Beyfus  and  Beyfus,  69   Lincoln's  Inn  fields,   London,  W.C. 

SOLICITORS   TO  THE   PATENT  PROTECTION   ASSOCIATION. 
LIMITED. 

Cruesemann   and    Rouse,    85   Graced  urcli    street,    E.C. 

BROKERS. 

Browning,  Todd,   and  Co.,    18   Old   Broad   street,    E.C. 
Tritton,    Labouchere,   and   Caro,    61    Old   Broad    street,    E.C 

BANKERS. 

London  City  and   Midland    Bank,    Limited,   Head  Office  and   Branches. 


ABRIDGED    PROSPECTUS. 

OBJECTS  OF  THE  COMPANY.~The  Letters  Patent  Insurance  Com- 
pany. Limited  (hereinafter  called  "  the  Company  "),  has  been  formed  for 
the  purposes  set  forth  in  the  Memorandum  of  Association,  and  particularly 
to  undertake  Insurances  to  cover  the  liability  of  Patentees  and  others 
so  far  as  the  law  allows  for  the  costs  and  expenses  of  prosecuting  and 
defending  Actions  in  connection  with  Letters  Patent,  Designs,  Trade 
Marks,  and  other  monopolies,  including  any  damages  awarded  against 
Defendants   in    such  Actions. 

The  Company's  scope  is  a  very  considerable  one,  and  the  Company  is 
advised  by  Professor  Hearson,  of  Messrs  Phillips  and  Leigh,  Chartered 
Patent  Agents,  that  about  30,000  patents  are  applied  for  in  this  countr>- 
alone  annually,  that  there  are  about  85, .«x,  English  patents  in  force,  that 
there  are  about  25, '^^  designs  and  io.lkxi  Trade  Marks  applied  for 
annually  at  the  British  Patent  Office,  that  there  are  about  250,000  Trade 
Marks  and  designs  in  force  at  the  moment,  and  that  over  700,000  Patents 
are  in  force   abroad. 

It  is  intended  to  issue  policies  not  only  to  patentees  but  also  to  licensees 

REPORT  OF  INSURANCE  EXPERT.— Mr  William  Schooling,  the 
well-known  authority  on  Insurance,  has  made  a  report  to  the  Directors 
of  the  Company,  which  is  contained  in  the  Prospectus,  obtainable  on 
application. 

The  Company  in  order  to  safeguard  itself  to  a  reasonable  extent,  will. 
so  far  as  may  be  neccssar\*  prior  to  acceptance  of  an  insurance,  submit 
the  mattt-r  to  one  or  more  of  its  experts  and  specialists,  and  will  also 
make  the  necessary  investigation  as  to  the  value  of  the  Patent  in  accord- 
ance with  the  importance  of  the  Insurance,  and  thereby  the  marketable 
value  and  negotiability  of  a  patent  insured  by  this  Company  wiU  be 
greatly  enhanced,  independent  of  the  additional'  value  conferred  by  the 
life  policy. 

RE-INSURANCE —Provisional  offers  have  been  made  by  Lloyd's  Under- 
writers to  re-insure  a  large  proportion  of  all  risks  assumed  by  the 
Company  on  favourable   terms  to   the  Company. 

Numerous  opinions  have  been  received  from  leading  experts  who  have 
consented  amongst  others  to  act  as  Examiners,  and  a  reprint  of  these 
opinions    is  enclosed  with    the   full    prospectus. 

PROFITS. — Necessarily  the  Directors  are  unable  to  give  fixed  data  as 
to  the  amount  of  premium  income  and  expenses  of  conducting  the  proposed 
business,  but 

Assuming  only  an  average  of  al  per  cent,  of  the  patents, 
trade  marks  and  designs  for  the  time  being  in  force  in 
England  and  foreign  countries  are  insured  with  the  Com- 
pany, the  annual  premium  for  such  insurance  (after  deduct- 
ing estimated  amount  payable  for  re-insurance)  may  be 
expected  to  amount    to :. 

Deduct  estimated  risk  less  estimated  portion  of  risk  re-insured. 
Commissions,  Management  and  Office  Expenses,  Directors' 
Fees,   and   Expert's  Fees,    say        


;C  300, 000 


;£i6o,ooo 


Add    interest 


jCi3,ooo 
whole    of 


Leaving  a  balance    of  Profits    available  for   Divideads 
and    Reserves    of  

It  is  not  anticipated  that  it  will  be  necessary  (assuming  the 
the  present  issue  of  Preference  Shares  is  subscribed)  to  call  up  more  than 
30  per  cent,  per  share  on  th-?  ^^225. 000  Preference  Shares  which,  together 
with  the  proceeds  of  the  Ordinary  Shares  offered  to  the  public,  will  (in 
the  event  of  the  whole  of  the  Preference  Shares  being  allotted),  provide 
nearly  ;^8o,ooo.  as  the  Company  should  soon  be  equipped  with  additional 
cash    through    premium    income. 

f  50,000  of  the  Preferenre  shares  have  been  underwritten  by  The  Patent 
Protection  Association,  Limited,  the  Company  paying  the  Association  a 
commission  at  the  rate  of  4  ocr  cent,  and  an  overriding  commission  at 
the  rate  of  i  per  cent,  on  such  ;^5o,ooo  shares.  Various  sub-underwriting' 
contracts  have  been  entered  into  with  the   Association. 

Full  Prospectuses  and  forms  of  apoltcati^n  for  shares  mav  be  obtained 
from   the   Bankers  and    Solicitors,   and   at    the  offices   of   the  Company. 

~  No.  38. 


THIS   FORM   MAY  BE  USED. 

sent.    with_  remittance    for    the    amount     payable    on 


This   form    must    h<  .  .    . 

application,   to   the  London   City   and    Midland    Bank.  Limited,  Thread 
needle   street,    London,    E.C,    or    any  of  its    Branches. 
THE  LETTERS  PATENT  INSURANCE  COMPANY.  LIMITED, 

Incorporated  under   the  Companies    (Consolidation)    Act,    1908. 


FORM  OF  APPLICATION  FOR  SHARES. 

To  the  Directors  of  THE  LETTERS  PATENT  INSURANCE  COMPANY. 

LIMITED. 

46  Cannon  street.  London,  E.C. 
Gentlemen, — Having    paid     to    the    Company's     Bankers     the    sura    of 

£ ,   being   the  deposit  of   10  per   cent,    per  share,   payable  ou 

application    for    Six    per    Cent.    Cumulative    Participating 

Preference    Shares    of    £1    each,    and    a    further    sum    of    £ 

being   payment   in  full  on  application,    for   Ordinary  Shares 

of  IS  each  in  the  above  Company.  I  hereby  apply  for  and  request  you  to 
allot  me  that  number  of  Shares,  and  I  hereby  agree  to  accept  the  same. 
or  any  less  number  whicli  may  be  allotted  to  me,  upon  the  terms  of  the 
Company's  Full  Prospectus  filed  with  Registrar  of  Joint  Stock  Companies, 
and  the  Memorandum  and  Articles  of  Association  of  the  Companv.  and  I 
authorise  you  to  place  my  name  on  the  Register  of  Members  of  the 
Company  as  holder  of  such  Shares  so  allotted  to  me.  and  I  further  agree 
to  pay  the  Company  the  further  sum  of  10  per  cent,  per  Preference  Share 
on  Allotment  in  respect  of  any  Shares  so  allotted,  and  the  balance  as 
provided  by  the  said  Prospectus. 

Name  in  full 


Usual  Signature 

Address    

Description     


Printed  by  the  St.  Clements  Press,  Portugal  Street.  King^wav.  London.  W.C,  for  the  Proprietors  of  The  Investors'  Review   and  Published  bv 
Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Straijd,  W.C— June  22,  1912, 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    L6ndon,    E.C. 

Incorporated  by  Royal  Charter. 
Capital,  £1,200,0^0     Reserve  Fund,  £1,650,000. 

Court  of  Direotops. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY     S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER 
Sub-Manager:  W.  E.  PRESTON. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The    Right    Hon.   LORD  GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE. 
[Esq. 


AGENCIES    AND    BRANC 

Amritsar 

Foochow 

Kobe 

Bangkok 

Hamburf? 

Madras 

Batavia 

Hankow 

Malacca 

Bombay 

Hongkong 

Manila 

Calcutta 

Iloilo 

Medan 

Canton 

Ipoh 

New  Yo»k 

Cebu 

Karachi 

Penang 

Colombo 

Klang     [pur 

Puket 

Delhi 

Kuala   Lum- 

Rangoon 

Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OP    KNOl.ANI). 

THH    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF    SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  coileciion  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
bankinf4  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  apd 
December.  On  current  accounts  interest  is  allowed  at  3  per  cent,  tter 
annuin  on  the  minimum  monthly  balances  provided  they  do  not  tall 
below  £200. 


BANK  OF   MONTREAL.  '^"■-'"°  '^ 

Capital  Paid-up.  ^14,887.570.  Reserve  Fund,  i>15,000.000. 

Undivided  Profits.  $1,855,185. 

Hon.  freiulem        ■        ■     LORD  bTRATHCONA  und  MOUNT  ROYAL.  G CM  G. 

Prestaent  -        ...  K.  W  ANOIS.  l«-i. 

Vice.Pre»i(lent-        •        .  ...        .  Sir  EDWARD  CLOUSTON.  lUrt. 

General  Manaver     -        -  H,  V.  MliUHDlTll.  lis*^. 

Head  Oltice  ftnd  Botirn  of  Directors    ....    MONTREAL, 
Branches  and  Agencies  througUout  Canala  and  Newfound laml ;  also  at  New  Vork.  Chicafio  and 
Spokane  In  the  Uiiiteil  StatcH.  uiul  dt  NIexico  City. 

London  Office:  46-47.  Threadneedle  Street.  E.C. 

Committ*.*     /R'Klit  "«".  LOKD  STRATHCONA  ANIJ   MOUNT  ROYAL.  G.CM.C 
V.   WILLIAMS  TAYLOR.   M.mA<-er. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetaiy  tnisiiiess  with  all  paits  of  Canada.  Newfoundland,  and  the  United  Sl«W> 
and  issue  Sterling  and  Currency  Drafts  and  Cab  cTruuiwn. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 


ESTABLIBHEO     ISao. 


Subscribed  Capital       Tan  4S.000.000 

Capital  Paid  Up Tan  SO.OOaooO 

Reiarve  Fund        Tan  17.S00AW 


Antanx-Hslen. 
Bombay. 
Calcutta. 
CbanKchun. 
Daicen  (Dalny). 
Fengtien  (Mukden). 


PnadKo 

Tl  iiliH 
Tokyo. 


Htad  Offin :  YOKOHAMA. 
Bfoncktt  and  A  tnfu*  1 
Hankow.  NacaaaU. 

Honolulo.  Newcbang. 

Hong  Koog.  Naw  York. 

Kobe.  Osaka. 

Liaofang.  Peking. 

Lyons  Ryoiaa  :Pact  Artbor;. 

The  Bank  buys  and  reeelTCS  lor  collaciloa  Billt  o(  Kirhanga.  Itnm  Oofea 
and  Telegraphic  Trantfect  and  Laitcrt  o(  Ccadli  oa  abon  plae«  and  alwvkan. 
and  transact!  General  Banking  Baalneas. 
Deposits  received  or  fixed  periods  at  rates  to  be  obulnad  oa  atmataima. 
London  OSea:  r.  BISHOPSCATK.  EC 

K.   TAT«;UM1.  M»»««»T 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0(llco-40,  THKEADNbKULI!  STKbET.  LONDON,  B.C. 


Capital  Authorlsad 
Capital  Paid  Up  .. 
Resarva  Fund 


at  .900.000 


Bankers.  — Bank  of  England.  London  Joint  Slock  Bank.  Ltnttla**. 
Branches  and  Agencies  in  India,  Burma.  Ccyloo.  Straila 
Settlements,  China,  and  lapan. 

The  Bank  bugrs  and  scUs  Bills  of  Eaahanca,  !■••.  Loiain  ol  CradN  aa« 
Circular  Notes,  and  transacts  bankind  aad  ag.ni>  hnilna^i  la  .cnnMilna  «tib 
the  East,  on  terms  to  be  bad  on  a|ipUcatiaa. 

Deposits  recelTCd  foe  Oaa,  Two  oc  TktM  Yaan  at  j|far  •■•k 
Other  rates  on  appbeatioa. 

On  current  accounts   lotcntt   la  allomd  at  (  p«t  caat    pet  aaaaa  aa  ika 

minimum  monihlv  bsl»nces.  prOTJjad  tl»T  do  not  <«:l  s-      ■   .  ■  >% 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  I'mrllculan  writt    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY.  Ltd.. 

St.    Mildrad's  Homa.    Laadea.    CC 


ASSETS    KXOKKD 


.    «1 0,500,000. 


JABBSH.ac«XX 


914 


XTbe  Jnvestors*  TReview. 


Jlne  29,   191 2. 


BANKS. 


STANDARD   SANK 
OH'  SOXXTH    AFRICA,  i-td. 

nnnkers  to  the  Covernment  of  the  Union  of  South  Af  loa  In  Cape  Province  I 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    10,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   K.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New    York    Agency:    55,    WALL    STREET. 

OVER   190  BRANCHES  AND   AGENCIES  IN  SOUTH  A  RICA. 


SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


£6.194.100 
£1.548.525 
£1.960.000 
£4.645.575 


£8.154,100 
BOARD  OF  DIRECTORS. 
Wm.  Relerson  Arbiuhnoi,  Jr.,  Esq.  Hon.Slr  Chas.  W.  Fremanlie,  K.C.B. 

Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-Hutcbinson, 

bitUdvid  Miller  Barbour,  K.C.S.L,  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

Robert  E,  Dickinson,  Esq.  I       Rieht  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  »ith  the  Cape  Province. 

Natal.  Orange  Tree  State.  Transv.-ial.  Rhodesia.  Nyasaland,  British  East  Africa,  Portuguese 

East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Aeencies  in  Hamburg,  New  York, 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIKCUI.AR  LETTERS  OF  CREDIT  are  available  all  ove   the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES.  Etc.  received. 
XECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/tkt  Bank  art  hound  net  to  dticlose  the  transaclicits  oj  any  o/  its  custoJHtrs. 

WILLIAM  SMART.  London  Manager. 

COLLECTION  OF  BILLS,  dc., 
IN   CANADA. 

SPECIAL     FACILITIES     AKK     OFFERED     BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL  ..  jf  1,000,000.  RESERVE  FUND  ..  £570,000. 

Head  Office:— 5,  GkACECHURCH  STREET,  LONDON,  E.G. 

Court  0/  Dii-ectors. 

J.  H.  BRODIE.  RICHARD  H.  GLYN.    F.  LUBBOCK. 

J.  H.  MAYNE  CAMPBELL.    E.  A.  HOARE.  C.  VV.  TOMKINSON. 

J.  J.  CATER.  H.  J.  B.  KENDALL.       G.  D.  WHATMAN. 

A.    G      WALLIS,    Seciilarv.  W.    S.    GOLUBY,    Manager. 

ALL     KINDS     OF      BANKING      BUSINESS      TRANSACTED. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1U80 

P<(ri-iip  Capital,  £1,500,000.  Reserve  Fund,  £1,370,000. 

Reserved  Liability  o(  Proprietors,  £3.000,000. 

HEADOFFICE-      -      -    71 ,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLC  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.G. 

Subscribed  Capital  £1 ,276,747     1 0    O 

Paidup        648,227     10    O 

Uncalled,  including  Reserve  Liability         ..  728,520       O    O 

Reserve  Fund  and  Undivided  Profits  ..  145,042      1111 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   for  p<  riods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking    Business  of  every  description  conducted 
with  Australia. 

INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


INSURANCE. 


InYested    Funds  £80,000,000. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,000,000. 

Chaipman  : 
The    Right    Hon.    LORD   ROTHSCHILD,   G.C.V.O. 


Among    the    cWsses    of    Insurance    Business    transacted     by     the 
Company  are  the  following:— 

(i)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Protitconsequent 

upon  Fire  damage  to  property. 

(4)  Marine  insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  a   d  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other 
papers  may  be  had  on  writteti  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 

I'l^.vKk-sa  Sni,.)l  Ii;c'.nK'  thjrJnn  S  cknt-ss  lor  tlic  livUi-;n,i;  \\  .^rkt-r.  l,.,t 

WHAT  ABOUT    t  HE    BUSfNE   S   AND  PROFESSIONAL    MAN  7 
TO    HIH    HEALTH    MEANS  INCOHB  just  as  much  as  to  the  Worker. 
Wa     OFFER     A     PLAN      Iiisunn?    u|.    to    £1$    per    week.    kikI    with    or 

\vil)Kiiit     i;ii,ir,iyit':-  I     yrtit'".     'i1    ^^t     prt-iii^Mms.  Miy     we     seii'l    JLirticjl-iri  * 

CENTURY  INSURANCE  CO.  Ltd., 

Id.  CHARLOTTE  SQUARE.  EDINBURGH.      London:  27,  Queen  Victoria  Street.  E.C. 

UIT'HV     l^AV     WF*NT  ^    TieCiiyl-ifeunderits*  IDKAL"  policy 
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Passing  Events. 


Last  week's  revenue  amounted  to  ;^3, 895,601,  an 
increase  of  ;£,  1,945,863  on  the  corresponding  week  of 
last  year.  'Ihe  receipts  from  the  Suez  Canal  shares 
alone  showed  a  decline  of  ^^6,000,  a  mere  accident  of 
the  week.  The  Post  Office  handed  in  ;£.'70o,ooo  more 
and  estate  duties  gave  an  increase  of  ^^276,000,  while 
the  increase  in  Excise  was  ;£^565,ooo  and  in  Customs 
^^284,000.  'Ihe  Excise,  no  doubt,  yielded  all  the  more 
because  of  the  suspension  of  deliveries  during  the 
strike,  and  the  resumption  of  large  yields  indicates 
that  work  is  now  in  full  swing  again.  Income-tax  gave 
;^"5i,ooo  more  and  stamps  ruse  ;£^7i,ooo.  As  expendi- 
ture reached  only  ;£'i, 889,525  the  result  of  the  week's 
in  and  out  movements  vvas  an  increase  of  ;^2,oo6,o76 
in  the  balances  held  by  the  Banks  of  England  and  Ire- 
land. The  total  of  these  balances  oh  Saturday  last  was 
;^"i8,7i5,486,  or  about  ;£^6, 564,000  more  than  the  total 
at  the  corresponding  date  last  year.  In  other  words, 
the  hitherto  hoarded  surplus  brought  from  last  year's 
•excessive  taxation  continues  to  swell  the  Exchequer 
balances  to  the  great  hardship  and  loss  of  the  London 
money  market.  What  does  the  Government  care  for 
•that? 


According  to  the  more  anarchist  section  of  the 
Harmsworth  Press  much  sympathy  is  being  expressed 
with  the  determination  announced  by  Messrs.  Hastie, 
the  well-known  Lincoln's  Inn  solicitors,  to  suffer 
pecuniary  martyrdom  rather  than  obey  the  new  in- 
surance law — much  sympathy,  plenty  of  patting  on  the 
back,  but  no  money.  Meantime,  the  Chancellor  of  the 
Exchequer  has  rebuked  the  determin^d-to-be-rebcl  firm 
in  his  most  superior  cutting  style.  His  letter,  in  fact, 
signed  by  one  of  his  secretaries,  Mr.  E.  A.  Cowers,  is 
so  smart  that  it  almost  induces  a  dread  in  the  mind 
of  the  reader  lest  his  Chancellorship  may  be  about  to 
surrender.  "  .According  to  you,"  this  secretarv  tells 
Messrs.  Hastie,  "  any  citizen  who  thinks  that  in  his 
wisdom  he  could  have  improved  upon  a  statute  of  the 
realm  is  not  bound  to  comply  with  its  provisions — 
rather  an  extraordinary  proposition  to  emanate  from 
lawyers."  And  Messrs.  Hastie  are  reminded  that  "  Vour 
case  is  not  altogether  a   matter  for  the   police  magis- 


trates. .As  .solicitors  you  are  oflRcers  of  the  Supreine 
Court  of  Judicature."  After  this,  surely,  Mr.  George 
is  not  going  to  back  down.  We  want  to  sec  him  fight 
it  out,  to  live  as  Chancellor  militant  until  his  bad  law 
has  worked  its  own  destruction. 


Because  the  "  surplus  "  of  the  tramways  is  declining 
the  London  County  Council's  Finance  Committee  re- 
commends the  Council  itself  to  be  very  chary  of  sanc- 
tioning further  extensions.  "  The  margin  of  surplus 
after  providing  for  renewals  and  for  repayment  of  debt 
is  exceedingly  narrow."  Therefore,  "all  new  pro- 
posals either  for  increasing  working  expenses  or  re- 
ducing receipts,  as  well  as  new  schemes  or  extensions 
of  existing  lines,  should  be  very  carefully  examined." 
This  looks  owlish,  but  may  be  deliberate  wrecking. 
Is  not  the  surest  and  best  way  to  strengthen  the  earn- 
ing power  of  the  tramways  to  extend  them  and  link 
them  up  wherever  traffic  offers?  By  providing  only 
one  connection  between  the  northern  and  southern 
systems,  the  imperfect  one  at  Waterloo  Bridge,  the 
London  County  Council  is  playing  directly  into  the 
hands  of  the  f>eople  who  control  the  London  General 
Omnibus  Co.,  and  preventing  that  development  of  the 
tramway  traffic  between  north  and  south  which  alone 
can  secure  the  great  public  undertaking  with  whose 
management  it  is  charged  its  fair,  its  unass:tilab1e  posi- 
tion in  the  fight.  The  lines  south  of  London  Bridge 
or  Southwark  Bridge  ought  to  connect  with  the 
northern  lines  converging  on  Moorgate  Street,  and 
the  lines  over  Westminster  Bridge  should  be  extended 
northwards,  along  Tottenham  Court  Road.  say.  until 
thev  connect  with  the  northern  system,  to  be  developed 
towards  Hampstead.  Further  west  still  there  otight 
to  be  connection  established  viA  the  route  now  ending 
at  \ictoria.  In  anv  other  city  in  the  world  these  im- 
provements, beneficial  to  the  public  weal,  profitable  to 
the  ratepavers,  would  have  Been  carrietl  out  long  .igo. 
but  Londtin,  we  fear,  has  its  plutocratic  Tammany 
just  as  New  York  has  its  mob  Tammany,  and  there- 
fore the  tramway  system  is  so  irunratrd  and  mis- 
managed as  to  be  on  the  way  to  become  a  direct  burdca 
upon  the  rates.  Then,  perhaps,  a  County  Council  may 
come  along  capable  of  selling  it  to  the  EJectnc  Rail- 
wavs  Co.  of  London,  Ltd. 
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It  puzzles  us  to  guess  why  the  Uniop  of  London  and 
Smiths  Bank  and  Lloyds  Bank  united  to  bring  that 
action  against  the  Swiss  Bankverein,  which  was.  decided 
against  them  on  Thursday  in  the  lucid  and  most  careful 
judgment  deHvered  by  Mr.  Justice  Hamilton.  The  story 
is  briefly  this.  A  firm  of  bill  brokers  known  as  Hellings 
and  Co.  stopped  payment  on  September  15  last.  On  the 
morning  of  that  day  they  withdrew  securities  from  the 
two  plaintiff  banks  against  their  cheques.  One  batch 
was  of  the  nominal  value  of  £10,100,  and  another  of 
about  ;£"! 5,000.  These  securities  were  immediately 
passed  into  the  hands  of  the  Swiss  Bankverein  in  the 
ordinary  way  of  business.  In  the  afternoon  Hellings  and 
Co.  stopped  payment,  the  cheques  given  to  Smiths 
Bank  and  Lloyds  Bank  were  dishonoured,  and  these  two 
banks  sought  to  establish  a  claim  against  the  Swiss 
Bankverein  to  have  the  securities  they  had  parted  with  in 
the  morning  returned  to  them.  Their  counsel  set  up  the 
plea  that  it  was  a  custom  of  the  market  to  retain  a  lien 
upon  securities  parted  with  against  cheques  until  these 
cheques  were  cleared.  We  confess  we  never  heard  of 
that  custom.  On  the  contrary,  it  has  always  been  a 
marvel  to  us  to  watch  how  smoothly  the  business  of  the 
City  went  on.  It  is  conducted  in  a  perfectly  confiding, 
happy-go-lucky  style.  A  man  hands  over  his  cheque  and 
takes  away  his  securities  and  pawns  them  elsewhere. 
It  is  done  every  day,  all  the  days  of  the  week,  to  enor- 
mous amounts,  and  very  rarely  is  the  trustful  banker  or 
lender  deceived.  In  this  instance  the  two  plaintiff  banks 
were  deceived,  and  they  will  have  to  bear  the  loss.  There 
is  nothing  else  for  it.  Securities  once  parted  with 
cannot  be  followed  in  the  way  the  two  suffering  banks 
sought  to  establish.  As  the  Judge  phrased  it,  "  they  are 
not  impressed  with  a  trust "  until  the  client  has  been 
proved  solvent  by  the  payment  of  his  cheque  through 
the  Clearing  House. 


On  Friday,  June  21,  a  deputation  from  among  our 
captains  of  industry  waited  upon  the  Prime  Minister  to 
urge,  amongst  other  things,  the  abolition  of  the  right 
of  "  peaceful  picketing  "  or  its  regulation,  and  the  re- 
pression, if  necessary  by  imprisonment,  of  working- 
men  leaders,  and  so  forth.  The  language  of  some  of 
the  members  of  the  deputation  was,  naturally  enough, 
rather  heated.  We  do  not  blame  them  for  that.  In 
the  circumstances,  they  have  good  ground  for  anger, 
but  it  is  none  the  less  a  fact  that  harsh  measures  would 
bring  no  relief,  but  only  aggravate  the  mischief.  Picket- 
ing, which  is  tyranny,  may  be  stopped,  but  these 
leaders  amongst  the  capitalists  will  have  to  learn  the 
other  lesson,  the  lesson  of  conciliation  and  fair  play. 
What,  for  example,  is  the  actual  excess,  the  orna- 
mental or  "  water  "  capitalisation,  of  the  companies 
initiated  or  presided  over  by  Lord  Furness?  Is  it 
;^3,ooo,ooo  or  ;£75, 000,000,  and  how  much  does  the 
necessity  of  earning  money,  if  possible,  to  pay  dividends 
on  that  excess  capital  hurt  the  position  of  the  worker? 
That  is  a  point  to  which  he  and  his  fellow  complainants 
misrht  with  advantasre  direct  their  attention. 


A  most  interesting  fact  was  brought    out    by    Mr. 
Asquith  in  his  reply.     It  relates  to  the  movements  of 
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wages  and  the  changes  in  the  cost  of  food  and  drink- 
Dear  food  is  not  at  the  bottom,  specially,  of  the  present 
unrest,  the  Prime  Minister  contended.  He  illustrated 
the  point  by  the  clumsy  but,  in  the  circumstances,  only 
available  method  of  index  numbers,  and  we  copy  here 
the  table  he  was  provided  with  for  future  reference. 
Not  that  we  believe  much  in  the  illuminative  or  statisti- 
cal value  of  index  numljers,  but  there  is  no  other  handy 
method  of  showing  the  ups  and  downs  of  prices  and 
wages  yet  invented.  Mr.  Asquith  could  not  possiblv 
hold  out  a  hope  that  a  Government  dependent  on  labour 
for  its  continuance  in  ofRce  would  adopt  methods  of 
coercion  towards  the  discontented  working  men,  but 
he  promised  that  the  result  of  inquiries  made  by  and 
suggestions  made  to  the  Board  of  Trade  will  be  made 
public  in  September.  Note  that  in  the  subjoined  table 
the  figures  lor  1900  are  taken  as  the  standard.  Were 
not  wages  war-inflated  that  year? 


Something  other  than  that  "  lending  "  of  so  many 
English  officers  of  "  gendarmerie "  to  the  Turk  for 
merely  "  training  "  purposes  would  seem  to  be  required 
of  the  Powers,  and  especially  of  the  British  Govern- 
ment, in  view  of  the  state  of  affairs  in  Monastir  and  in 
all  Turk-cursed  South-Eastern  Europe.  The  troops  in 
Monastir  are  in  revolt,  are  either  deserting  to  join  the 
Albanians  and  other  insurgents,  or  holding  meetings 
and  formulating  demands  indicative  of  a  conviction  that 
the  "  Young  Turk  "  party  has  betrayed  alike  army  and 
people.  Among  otherdemands  made  besides  those  for 
the  impeachment  or  dismissal  of  Ministers  is  the  signifi- 
cant one  that  the  committee  of  union  and  progress  shall 
cease  to  interfere  with  the  executi\e.  New  parlia- 
mentary elections  are  also  demanded,  and  a  general ' 
amnesty,  all  which  means  that  the  reform  of  Turkey 
from  within  has  failed.  It  was  bound  to  fail.  It  is 
not  in  the  genius  of  the  Turk  to  rule  his  fellow-men;, 
he  never  has  done  so  ;  he  never  will.  His  only  con- 
ception of  ruling  is  embodied  in  repression,  ravishment, 
and  plunder.  Of  what  use  are  the  parchment  and 
tinsel  of  diplomatic  formulae  in  the  face  of  this 
impotence  ?  They  are  of  use  to  cover  the  incubation  of 
anarchy,  and  it  is  towards  the  anarchy  bred  of  despair 
that  Albania  and  Macedonia  are  now  hurrying.  Oh, 
for  a  Statesman  capable  of  acting  like  a  man  of  sense 
and  perspicacity,  capable  also  of  that  high-minded 
daring  which  shapes  events  and  brings  reform,  he 
might  yet  rescue  the  peoples  of  the  Turkish  Empire 
from  a  misery  worse  than  death.  Have  we  such  a 
Statesman  ?  Well,  Russia,  as  matters  stand,  can  be  in 
Constantinople  whenever  she  pleases. 


Another  volume  of  the  series,  illustrating  what  is 
called  "  the  moral  and  material  progress  "  of  our 
Indian  dependency,  has  made  its  appearance.  \\'e 
never  found  the  "  moral  "  side  in  it  very  attractive,  but 
there  are  always  facts  or  adumbrations  of  facts  to  be 
found  in  it  worth  recording  and  looking  at.  This  time 
the  results  of  the  census  made  on  March  10,  191 1,  are 
summarised,  and  are  of  considerable  interest.  It  seems 
that  the  total  population  of  India,  as  enumerated  on 
that  night,  was  found  to  be  315,132,537.  Of  this  in- 
conceivable mass  of  humanity,  244,267,542  inhabit 
British  territory,  and  the  remaining  70,864,995  consti- 
tute the  population  of  Native  States.  In  ten  years  there 
has  been  an  increase  of  20,771,481,  of  which  12,661,602 
are  ascribable  to  British  territory,  and  the  remaining 
8,109,879  to  native  States.  The  population  under 
British  rule  has  increased  5.5  per  cent,  in  ten  years,  and 
in  native  States  12.9  pyer  cent.  What  becomes  of  the 
old  cry  about  famines  being  due  to  a  too  rapid  increase 
of  population,  owing  to  the  beneficence  and  so  forth  of 
British  rule?  A  statement  of  this  kind  is  surely  of 
quite  another  import,  and  its  significance  is  added  to 
when  we  come  across  such  a  fact  as  this  one,  that, 
in  spite  of  the  absence  of  any  widespread  famine  in  the 
decade  and  of  the  operation  of  a  higher  birth  rate,  the 
increase  in  population  within  British  territory  was  little 
more  than  one-half  of  one  per  cent,  per  annum. 
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That  is  no  marvel,  for  in  the    ten    years    6,500,000 
people  died    from  the  plague,    which   still    rages    un- 
subdued, and  malarial  fever  in  the  United  Province  of 
Agra  and  Oudh  and   in   the   Punjab   Provinces    seems 
actually  to  have  brought  about  a  decrease  in  the  popu- 
lation there.     These  .groups   of  States    certainly    did 
suffer  from  a  diminution  in  the  number  of  their  inhabi- 
tants, the  population  of  the  United  Provinces  falling 
by  1.7,   and  that  of  the  Punjab  Provinces  by   i.i  per 
cent.      But  the  Punjab  Native  States  lost  as  much  as 
4.8  per  cent,  of  their  population,  so  we  cannot  blame 
the  rapacity  of  the  British  for  Ihe  shrinkage.  'l"he  whole, 
moreover,  of  these  decreases  may  not  have  been  due  to 
plague  and  malaria,  because  the  natives  are  crowding 
into  the  towns.     The  population   of   Calcutta,  for  in- 
:stance,  increased  nearly  10^  per  cent,  during  the  de- 
cade to  a  total  of  1,222,313,  this  figure  including  the 
suburbs  and  Howrah.     The  six  next  largest  towns  in- 
creased their  population  by  over  26  per  cent.,  but  the 
increase  in  Madras  City  was  under  2  per  cent.,  and  the 
'population  of   I.ucknow  actually  fell  off   1.6  per  cent. 
Delhi,  however,  increased  its  inhabitants  by   11.6  per 
cent.,   Rangoon  by   19.5,  and   Hyderabad  by  11. 6  per 
•cent.     Such  movements  cannot  be  regarded  as  healthy, 
•.and  although  the  financial  record  of  the  past  year,  of 
all    recent   post-famine  years,   looks   well,   it   is    plain 
that  the  condition  of  the  natives,  especially   in    rural 
India,  is  not  improving.     How  could  it  when  the  cur- 
rency system  now  in  force  alone  embodies  a  cruel  and 
unintermittent  robbery  of  the   poor?     Of  the   surplus 
shown  for  the  past  year,  no  less  than  ^"1,078,000  rose 
from  the  Customs  taxation  of  imported  silver  and  silver 
•coin,  a  taxation  designed  to  bolster  the  artificial  and 
altogether  dishonest  valuation  of  the  silver  rupee,  the 
onlv  effective  metallic  currency  the  British  Government 
of  India  possesses. 


Apparently  the  Stock  Exchange  is  not  pleased  witli 
the  proposals  made  for  the  purpose  of  completing  the 
transmogrification  of  the  London  General  Omnibus 
Co.,  Limited,  under  its  new  ownership.  There  are  a 
-certain  number  of  non-assenting  stockholders  in  the 
-existing  company  outstanding,  and  from  the  fresh 
capital  to  be  created  for  the  new  company  enough  is  to 
be  reserved  to  give  them  ;^275  for  each  nominal  ;^ioo 
in  ordinary  stock  possessed  by  them.  Altogether  the 
capital  of  the  new  company  is  to  be  ;^'3,250,ooo,  of 
which  ^1,250,000  will  be  in  ;^"io  shares,  ;^"i, 500,000 
in  4i  per  cent,  first  mortgage  debenture  stock,  and 
;£,"i,750,ooo  in  5  per  cent,  cumulative  income  debenture 
stock.  The  existing  preference  shares  will  accordingly 
disappear,  but  the  amount  of  them  in  existence  is  only 
;£^39i,6oo.  Altogether  the  capital  of  the  existing  com- 
pany is  /J'2,246,426,  including  the  preference  shares 
and  three  forms  of  debentures,  so  that  the  new  capital 
imphes  an  increase  over  ;^i,ooo,ooo  in  all,  and 
;£'938,837  is  to  be  apportioned  as  the  consideration 
payable  for  the  existing  company's  freehold  and  lease- 
hold properties.  The  new  company  will  have  the  same 
name  as  the  old,  and  is  to  take  over  all  contracts  and 
liabilities  of  the  old  company.  Enough  money  is  to  be 
retained  by  the  liquidator  of  the  present  company  to 
cover  the  interim  dividend  on  the  preference  shares  for 
the  first  half  of  the  year,  and  the  book  debts  will  not  be 
.sold  as  such,  but  got  in  by  the  liquidator,  who  will  pay 
over  the  proceeds  to  the  new  company  in  cash.  When 
the  scheme  made  its  appearance  the  market  put  the 
price  of  London  General  Omnibus  ordinary  stoc~k  down 
40,  but  the  fall  left  it  at  a  figure  considerably  above  the 
sum  to  be  given  to  the  recalcitrant  stockholders  for  the 
surrender  of  their  stock.  Probably  enough  there  will 
be  .some  discussion  at  the  extraordinary  meeting  of 
shareholders  to  be  held  on  Wednesday  next,  but  all 
opposition  is  really  useless  bix^ausc  the  Underground 
Electric  Railways  Co.  of  London,  Limited,  now  owns 
over  94  per  cent,  of  the  ordinary  stock.  It  is  therefore 
in  a  position  to  disregard  the  discontented  minority, 
and  as  soon  as  the  proposal  is  adopted  can  proceed  to 
form  the  new  company  and  rearrange  and  increa.se  the 
capital  all  just  as  its  board  pleases. 


In  1910  the  British  Empire  Land  Mortgage  and 
Loan  Co.  converted  each  ;^ioo  of  its  preference  stock 
into  ^75  in  4  per  cent  second  debenture  stock  and  £2^ 
in  ordinary  .shares,  of  which  the  debenture  stock  was 
to  be  redeemable  by  purchase  or  by  drawings  at  par. 
It  is  now  announced  that  sufficient  funds  having  been 
realised  to  redeem  the  whole  of  this  debenture  stodc 
outstanding,  the  directors  propo.sc  to  make  a  further 
repayment  of  capital  in  a  similar  way.  Under  the  new 
scheme  the  capital  is  to  be  reduced  from  4>i'57^»7°4' 
divided  into  250,000  £•)  ordinary,  199,500  ;£,!  ordinary, 
127,204  ;^i  preference,  and  500  £4  founders'  shares, 
to  ;^i>525,889  by  returning  to  the  holders  of  96,027  jQt 
ordinary  shares  a  sum  of  10s.  and  writing  them  down 
to  9s.  each.  The  return  of  capital  is  to  be  cfTtctcd  by 
the  issue  of  3  per  cent,  debenture  stock  of  a  nominal 
amount  equal  to  los.  for  every  £1.  Holders  of  the 
founders'  shares  are  entitled  by  the  company's  regula- 
tions to  10  per  cent,  of  the  amount  returned  to  the 
ordinary  shares,  so  that  they  will  get  ;^4,8oi  or 
;£g  I2S.  debenture  stock  for  each  .share.  An  issue  of 
3  per  cent,  debenture  stock  not  exceeding  ;^53,ooo  's 
therefore  to  be  created,  secured  by  a  floating  charge 
on  the  undertaking,  property  and  assets  subject  to  the 
outstanding  4  per  cent,  debenture  stock.  The  new 
stock  will  <:arry  interest  at  the  rate  of  3  per  cent,  per 
annum  as  from  October  i,  and  may  be  paid  off  at  par 
by  purchase  or  drawings  on  30  days'  notice  being  given. 


.Vnd  is  the  great  Henry  Lowenfeld  really  going  or 
gone,  leaving  our  shores  with  pockets  well  bulged? 
The  Financial  Xews  says  so,  and  it  should  surely 
know.  He  has  sold  out  his  "interest"  in,  his  pro- 
prietorship of,  the  Investment  Registry,  Ltd.,  to  a 
group  of  the  Right  Hon.  Hayes  Fisher's  friends  at  a 
price  which  is  described  as  "  a  large  sum  in  six 
figures,"  and  London  is  to  know  him  no  more — for 
some  weeks  or  months  or  years.  Why,  oh  why,  has  be 
thus  departed,  this  inventor  of  the  "  geographical  dis- 
tribution "  magic  phrase,  and  of  many  things  else 
seemingly  capable  of  turning  in  profits?  He  has  gone 
because  the  business  is  played  out  here?  No,  but  be- 
cause he  has  realised  that  there  are  people  with  money 
in  France,  Germany  and  Switzerland  whose  hoards  he 
hopes  to  be  able  to  tap — for  their  good  always,  you 
must  be  sure — and  because  his  "  colleagues  "  on  the 
Registry  board  have  ventured  to  differ  from  him  on 
some  line  of  policy  or  other,  it  does  not  concern  us 
to  know  what.  It  seems  the  insatiable,  devouringly 
energetic  ex-Polish  landowner  and  farmer  now  slip- 
ping from  us  has  already  broken  ground  on  the  Conti- 
nent, having  had  an  imitation  of  his  English  monthly 
magazine  running  for  nearly  two  years  in  Paris.  But 
it  and  the  "  shop  "  it  was  designed  to  serve  cannot  do 
without  the  master  hand  and  mind,  so  Henry  the 
Hallucinator  is  departing,  takjng  his  profits  with  him. 
Doubtless  the  "  group  "  collected  by  Mr.  Hayes  Fisher 
was  able  and  ready  to  pay  cash  for  what  they  bought 
of  him,  and  we  shall  wait  in  serene  patience  to  see 
what  we  next  shall  see.  The  world,  alas  !  is  only  a 
kaleidoscope. 


Mr  W  J.  Halisey,  solicilor.  o{  the  firm  o£  iSatm*.  Hill*. 
G(^{rey  and  Halsey.  23.  yueen  Annes  G«tc.  S  W _.  has  beta 
elected  a  director  of  the  Le>;a1  Insurance  Company,  l.td.  ^ 

Mr  \  ("■  Hopewell  and  Mr.  F.  J.  Ste\T;n«on  have  Deen 
appointed  joint  managers  of  the  city  offic*  of  the  N»«««l 
l4ovincial  Bank  of   Kngland.  Ltd..  15.  Bishopsgate.  fc.  L  .  «s  Inm 

^"coupons  du«  July  I  on  the  Republic  of  Cort*  Ric.  R«f»»«»«C 

Loan   of   1911    for   jfj.ooo.o-w  will   be                     "     "    """L  9 

Messrs.  Dunn.  Fischer  and  Co..  4«.  !•  ..L  il' 

Notice  IS  gf^en  t  -—4-,, 

perial   Japanese  C  AoElSi 
for   /■jo.ocxj.ooo  \vi. 

Specie  Bank.  Ltd.,  7.  »«*l'^'t  '• '  •    ,      .^  ... 

EiiCTR.c  Asn  r.E.xM.l     Tv  '■^— »?   '^,'ffj 

year,  ended  M.iy  31  Iv  .^^fcOs 

directors  ajfain  eive  tt  *«*!«■■ 

the  deferred     "  ,  »"li»^  th«* 

^■u't}.--  i„  oot  •«- to  fc*T« 

ret.inVd  the'  "previous  y,  .  ^  c^"  ">•*'  f .."-SSSSS 

but  the   rts-sult  of  the    -  of  the   compaiy  •  «*i«»« 
.appears  to  be  Mtisf actor  >. 
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That    Budget    Surplus. 

At  last  the  Money  market  is  to  have  a  little  relief.  It 
has  been  in  the  hands  of  the  Bank  of  England  since 
November  last  and  will  be  unpleasantly  deep  in  the 
Bank's  debt  on  the  day  this  number  of  The  Investors' 
Review  is  published.  Nobody  has  profited  by  the  market 
dependence  except  the  Bank  of  England.  It  is  a  depen- 
dence which  has  been  aggravated  during  the  past  three 
months  by  the  retention  in  the  Treasury  or  on  Govern- 
ment balances  in  the  Bank  of  a  realised  surplus  on  last 
year's  accounts  of  ;^6, 500,000.  The  Chancellor  of  the 
Exchequer,  with  his  usual  contempt  for  the  business 
interests  of  the  country — an  ignorant  contempt,  we  admit, 
but  all  the  more  vexatious  for  that — refused  to  let  this 
money  free,  to  treat  it,  as  surpluses,  great  or  small,  always 
have  been  in  the  past,  as  means  with  which  to  reduce  the 
public  debt.  No,  he  would  put  it  by  until  he  saw 
whether  this,  that,  or  the  other  event  might  happen. 
At  last,  unable  to  dissipate  the  whole  of  it  in  any  wild- 
cat manner,  he  has  been  driven  to  consent  to  devote 
^5,000,000  of  it  to  the  redemption  of  debt,  but  keeps 
;^ 1, 000,000  to  be  added  to  the  already  Empire-sapping 
waste  and  corruption  attending  the  administration  of  the 
navy,  and  ;^50o,ooo  is  to  be  flung  away  in  Uganda,  a 
country  that  has  not  given  us  any  return  for  the 
/"lOjOOOjOoo  or  ;^i2,ooo,ooo  already  sunk  there,  and  that 
probably  never  will  give  any.  The  money,  however,  is 
not  really  for  Uganda  but  for  Lancashire — to  subsidise 
cotton  growing  experiments  in  its  interest ;  so  perhaps 
the  cotton-spinners  may  accept  the  Insurance  Act,  after 
all.  But  we  must  be  thankful  for  such  mercies  as  we 
have,  at  a  time  when  the  country  is  loaded  down  by 
excessive  taxation,  on  the  way  to  be  devoured  by  the 
bureaucratic  locust ;  when  its  capital  is  being  consumed 
as  revenue  to  the  tune  of  between  ;^25,ooo,ooo  and 
£"30,000,000  per  annum. 

As  usual  when  Mr.  Lloyd  George  has  to  make  any 
announcement  of  a  nature  which  may  seem  to  imply 
that  he  has  been  out-generalled  or  forced  to  do  what  he 
did  not  like  to  do,  he  covers  his  retreat  by  voluble  abuse 
of  those  who  oppose  him  and  had  many  hard  words  to 
utter  against  the  financial  Press.  "It  has  not  given  us 
credit  for  the  great  amount  of  debt  we  have  paid  off," 
he  harped.  Mr.  Goschen,  it  would  seem,  between  1887 
and  1893  bought  in  stock  to  the  amount  of  ;^38,683,ooo, 
and  in  three  years  Sir  William  Harcourt  gave  com- 
missions to  the  Government  brokers  on  another 
;^i 8,884,000  nominal  redeemed,  but  "we" — -this  great 
and  immaculate  Government  of  to-day — up  to  the  end 
of  last  year  have  bought  in  stock  to  the  amount  of 
;^63,ooo,ooo.  "  You  never  give  us  credit  for  that,  you 
financial  writers,"  Mr.  George  said.  "  You  hide  our 
good  deeds  or  misrepresent  them."  No,  we  do  not. 
That  so  much  debt  should  have  been  paid  off — it  was 
^64,000,000  a  few  months  ago — at  the  same  time  that 
Government  expenditure  has  been  expanding  on  a  scale 
altogether  unprecedented  is  proof  palpable  that  no  regard 
is  paid  by  the  present  Ministry  to  the  conservation  and 
increase  of  the  country's  wealth.  Debt  paid  off  by  the 
proceeds  of  excessive  taxation  is  bad  finance. 
Moreover,  as  we  are  always  obliged  to  point  out,  in 
making  boasts  of  this  description  the  Chancellor  of  the 
Exchequer — and  the  Prime  Minister  too,  whoever  in 
fact  speaks  on  the  subject  for  the  Government — ignores 
altogether  the  formidable  increase  in  the  Irish  debt, 
whose  total  might  very  well  have  been  kept  down  by  the 
amounts  devoted  to  buying  Consols  in  the  open  market 
had  we  had  men  of  business  sense  instead  of  orators  at 
the  head  of  affairs.  And  we  never  get  a  word  from  any 
Minister  of  them  all  about  the  ghastly  deficiency  in  the 
Post  Office  Savings  Bank,  nor  is  anything  ever  said 
about  the  speed  at  which  local  debts  have  increased  even 
during  the  all  too  splendid  regime  of  the  present  office 
holders.  All  that  side  of  the  question  of  national  economy 
is  never  alluded  to.  It  would  not  be  good  party  stump 
oratory.  Ministers  must  proclaim  their  virtues  in  season 
and  out  of  season,  especially  out  of  season  and  when 
they  have  to  do  something  that  is  disagreeable  to  their 
self  love  and  conceit.  "Consols  will  now  rise  in  price," 
it  is  assumed — they  did  bob  up  on  the  news  only  to  flop 
again— thanks  to  the  outlay  of  £'5,000, 000  in  buying  up 


the  stock.  That  is  to  say  about  /6,ooo,ooo  nominal 
may  be  bought  with  the  money  should  the  stock  remain 
round  about  its  current  price.  Won't  that  be  first-class 
business  for  a  Government  that  wants  to  pay  off  debt  on 
the  cheap  at  the  expense  of  the  stockholders  ?  But  this 
£"5,000,000  after  all  will  not  go  far  to  counteract  the 
never  ending  attrition  of  the  death  duties.  Up  to  the 
middle  of  June,  that  is  to  say  in  a  period  of  eleven  weeks, 
about  £"7,160,000  has  been  netted  by  the  Exchequer  from 
the  estate  duties.  That  is  at  the  rate  of  over  £"650,000 
a  week — so  much  capital  shorn  from  estates,  and  most  of 
the  money  is  procured  by  the  sale  of  Consols.  As  we 
have  always  been  careful  to  point  out,  although  Mr. 
George  has  not  yet  learned  the  lesson,  this  is  capital, 
part  of  the  working  resources  of  the  nation,  swept  away 
to  be  used  up  as  current  income,  and  the  pressure  of 
the  sales  of  securities  representing  this  absorption  of 
capital  will  always  outweigh  any  imaginable  provision 
for  the  redemption  of  debt  under  the  present  system, 
under  any  system  this  financially  purblind  Government 
is  ever  likely  to  hit  upon.  Consols  may  rally  spasmod- 
ically for  brief  moments  from  sentiment  and  by  force  of 
the  expectation  of  the  market,  but  the  deadly  daily  tale  of 
sales  will  soon  bring  the  stock  back  to  its  ever  dwindling 
condition.  There  is  noescajje  for  us;  slowly  but  all  too 
surely  the  nation  is  being  bled  to  death.  The  fact  that 
the  stock  upon  whose  stability  the  national  credit  is 
founded  is  thus  permanently  struck  by  wasting  sickness 
is  one  of  the  most  convincing  proofs  available  that  the 
present  weight  of  taxation  is  snapping  our  strength. 
The  Chancellor  of  the  Exchequer  boasted  once  more  of 
the  splendid  prosperity  of  the  country's  trade,  just  as  if 
he  were  contributing  thereto.  He  has  no  right  to  make 
any  such  boast  ;  for  he  has  had  nothing  to  do  with  it. 
On  the  contrary,  he  has  done  the  utmost  possible  to 
prevent  our  trade  from  being  prosperous,  and  it  is  so  in 
spite  of  him,  in  spite  of  the  crippling  of  our  banking 
institutions  through  the  Government's  enormous  waste  in 
expenditure  and  through  the  hoarding  of  such  moneys  as 
this  diseasedly  large  surplus,  a  surplus  which  a  wise  and 
far-seeing  Finance  Minister  would  never  have  allowed  to 
accumulate.  Is  it  a  thing  to  boast  of,  this  surplus  ?  No. 
Any  man  who  had  the  interests  of  the  nation  at  lieart  or 
who  understood  what  he  was  doing  would  have  been 
ashamed  to  have  budgeted  with  such  recklessness  as  to 
have  in  one  year  drawn  nearly  £"7,000,000  more  out  of 
the  pockets  of  the  taxpayer  than  was  necessary  even  for 
the  purposes  of  his  profligate  expenditure. 

Look  what  this  kind  of  plundering  finance  has  already 
done  to  the  City.  As  we  said  above,  moneylenders,  the 
banks  and  dealers  in  credit  there,  have  been  more  or  less 
at  the  mercy  of  the  Bank  of  England  since  No\ember 
last.  This  means  that  they  have  all  this  time  been 
obliged  to  force  their  clients  to  borrow  or  themselves  to 
borrow  at  the  Bank  of  England  part  of  the  means  with 
which  their  business  is  carried  on.  Therefore,  in  spite 
of  the  great  volume  of  that  business  their  profits  cannot 
have  been  so  good  as  they  would  have  been  if  the  money 
thus  abstracted  and  withheld  from  the  market  had  been 
in  the  safes  of  the  banks  themselves  and  available  for 
their  customers.  Consequently  bank  dividends  may  in 
some  cases  have  to  be  reduced  because  of  the  pinched 
circumstances  under  which  they  have  all  been  obliged  to 
work.  Even  when  tlie  margin  between  what  they  borrowed 
at  and  what  they  lent  at  in  the  open  market  was  fairly 
satisfactory,  as  it  has  been  for  the  bill  brokers  nearly 
throughout  the  six  months,  they  were  usually  short  of  the 
means  requisite  if  full  advantage  was  to  be  taken  of 
"  good  "  rates.  Worse  still,  the  banks  have  been  driven  to 
work  with  smaller  balances  in  hand  than  prudence  would 
admit  in  order  to  make  any  profit  at  all.  They  never 
have  had  the  means  in  hand  to  take  full  advantage  of 
favourable  conditions,  and  consequently  even  should  the 
earnings  have  been  sufficient,  through  pinching  and  "  run- 
ning it  fine,"  to  maintain  the  dividend  in  all  instances,  we 
may  be  perfectly  sure  that  most  of  the  banks  can  ha\e  no 
overplus  this  half  year  out  of  which  to  make  further 
provisions  for  the  Go\ernment-impelled  depreciation  in 
their  marketable  securities,  or  for  other  purposes  of  a 
reserve  strengthening  character.  Let  this  state  of 
tension  in  the  credit  market,  this  condition  of  Govern- 
ment-created   poverty    continue    but    for   a   few    years 
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longer — as  it  seems  likely  to  do,  probably  indeed  in  an 
aggravated  form — and  it  is  certain  as  anything  can  be  tliat 
some  of  our  banks  will  be  driven  into  a  corner  and  have 
either  to  succumb  or  to  be  propped  up  by  their  still 
unruined  fellows  at  disastrous  cost  to  the  whole  banking 
conmiunity.  What  will  become  of  our  great  prosperity 
then,  the  prosperity  Mr.  Lloyd  George  is  never  weary  of 
bantaming  about,  as  if  he  had  brought  it  into  existence, 
with  his  strange  projects  for  stripping  the  nation  of  its 
property  ?  

Hudson's     Bay     Company. 

The  accounts  are  mads  up  to  cover  the  results  of  the 
trading  outfit  of  1910,  and  the  income  and  expenditure 
in  London  for  the  year  ended  May  31  last.  They  con- 
tinue to  be  eminently  satisfactory,  and  the  trade  account 
showed  a  profit  of  ;^ig6,o7o,  or  £36,104  more  than  that 
of  the  previous  year.  Adding  in  the  £i'2ifiii-]  brought 
forward,  there  is  ;^3i7,957  available  on  this  account  out 
of  which  £2  per  share  is  paid,  absorbing  £"200,000,  and 
leaving  £"117,957  to  be  carried  forward.  On  the  land 
accounttheamountatcrediton  March3i  lastwas  £"273,268. 
Adding  £^298,557  brought  forward,  the  total  credit  was 
£"571,825,  and  out  of  this  another  £"200,000,  or  £2  per 
share,  is  given  to  the  proprietors,  who  thus  get  £"4  per 
£"10  share,  or  40  per  cent.,  tax  free,  for  the  year.  In 
this  instance  £"371,825  will  remain  to  be  carried  forward, 
so  that  altogether  the  company  has  about  £^510,000  of 
profits  in  hand.     Surely  a  most  comfortable  position. 

The  results  of  the  fur  sales  were  satisfactory,  owing 
to  the  advance  in  the  prices  of  the  most  important 
descriptions  of  furs  dealt  in  by  the  company.  Farm 
land  sales  were  also  in  a  sense  satisfactory,  for  the 
average  price  obtained  was  $19.01  per  acre,  as  com- 
pared with  $14.03  per  acre  for  the  previous  year. 
The  area  sold,  however,  was  only  42,554  acres,  as 
against  267,038  acres  the  year  before,  but  sales  of  town 
lots  aggregated  $810,690,  compared  with  $390,156  for 
the  preceding  year,  and  altogether  £"332,802  was  brought 
in  by  these  land  transactions,  compared  with  £^850,259. 
There  was  thus  a  considerable  falling  off,  and  the 
receipts  from  all  sources  under  land  sales  were  only 
£"369,364,  as  compared  with  £"633,150,  while  expenses, 
including  taxes,  were  £"96,096,  against  £"84,593.  The 
land  account  is,  therefore,  apparently  much  less  satis- 
factory than  it  was  in  the  preceding  year,  but  whether  or 
not  that  indicates  a  subsidence  of  the  wild  land  specula- 
tion which  has  characterised  business  in  Western  Canada 
for  the  last  four  or  five  years  is  more  than  we 
can  say.  There  seems  to  be  evidence  both  ways — less 
land  sold  being  in  favour  of  subsidence  and  higher  prices 
against.  And  anyhow,  the  company  still  possesses 
4,049,709  acres  to  be  disposed  of.  At  an  average  of  $15 
per  acre  that  is  worth  about  £"12,250,000,  and  land  is 
always  falling  back  into  its  hands.  In  the  year  ended 
March  31,  191 1,  42,554  acres  were  sold,  and  no  less 
than  69,277  acres  accrued  to  the  company.  Does  this 
mean  land  that  had  been  bought  and  on  which  instal- 
ments had  been  paid  that  had  fallen  back  into  the 
company's  hands  through  default  of  the  buyers,  or  is  the 
other  8,874  acres  mentioned  as  having"  reverted  "  to  the 
company  under  cancelled  sales  during  the  year  the  only 
acreage  which  has  thus  been  re-acquired,  as  it  were,  at 
the  expense  of  the  rash  buyer?  Perhaps  Lord 
Strathcona  will  explain  this  point  at  the  forthcoming 
meeting,  because  it  is  always  regrettable  to  see  even 
the  greatest  and  richest  of  companies  profiting 
to  any  extent  by  the  misfortunes  of  the  foolish 
plunger  in  land  values.  Not  that  the  Hudson's  Bay 
Company  foments  land  gambling ;  far  from  it.  Its 
managers  probably  cannot  hope  to  prevent  or  do  much 
to  avert  the  disaster  that  so  often  overtakes  the  too 
eager  speculator.  But  is  it  altogether  wise  or  prudent 
to  cancel  when  default  occurs  the  whole  of  the  purchase 
money  lodged  or  paid  ?  Wiien  the  company  tries  to 
sell  again  land  that  has  fallen  back  into  its  ownership 
from  defaulters,  should  not  the  buyer,  who  is  cleaned 
out  in  equity,  stand  to  get  some  little  benefit  from  the 
sale  ?  The  point  seems  worth  discussing.  As  things 
are,  the  company  stands  to  net  much  more  by  its  land 
in    the    end,     much     beyond    the    sum    we    mention 


above.  We  are  unable  to  interpret  either  the 
profit  and  loss  account  or  the  balance-sheet,  in 
a  manner  that  would  be  of  any  particular  lue  to 
shareholders  or  the  public,  but  as  regards  the 
balance-sheet  it  may  jje  noted  that  £"191,526  of  the  cash 
shown  a  year  ago  had  vanished  by  May  3 1  last,  leaving; 
the  total  at  only  £"48,406.  The  account  is  also  minus 
£"29,110  shown  a  year  ago  to  be  invested  in  London. 
On  the  other  hand,  the  value  of  the  stock  of  goods,  pro- 
visions, &c.,  &c.,  has  gone  up  £"348,690,  to  £2,060,614, 
and  it  seems  reasonable  enough  to  infer  from  this  that 
the  board  is  wise  in  having  decided  to  segregate  its 
business  into  three  departments  in  order  to  facilitate  any 
increases  required  in  the  capital  employed  as  well  as  the 
conduct  of  the  business.  There  will  be  three  depart- 
ments henceforth — land,  saleshops,  and  the  fur  trade. 
Last  year  no  doubt  the  money  in  hand  was  drawn  down 
by  the  work  already  accomplished  in  the  direction  of 
reorganisation,  increased  efficiency,  and  greater  up-to- 
dateness.  Underthedirectionof  theenergetic  Mr.  Richard 
Burbidge,  of  Harrod's  Stores  fame,  large  developments 
have  taken  place  in  the  trading  capacity  of  and  facilities 
for  business  created  by  the  comptany.  Much  more  will 
need  to  be  done  from  time  to  time,  the  rep»oit  says,  to 
keep  abreast  of  competitors,  and  amendments  in  the 
charter  have  been  prepared  so  as,  among  other  things,  to 
enable  the  board  to  raise  the  capital  that  may  be  neces- 
sary. The  charter  is  to  te  modified  in  other  directions, 
and  the  draft  of  the  new  one  is  now  before  the  Crown 
authorities.  When  sanctioned  by  them  the  shareholders 
will  be  called  together  to  consider  its  adoption.  Until  it 
has  left  the  Crown  authorities  we  presume  the  share- 
holders will  know  nothing  about  it.  That  is  perhaps 
just  as  well.  Thanks  to  the  very  large  amount  of  profit 
carried  forward  from  year  to  year  undistributed,  there  is 
no  trace  whatever  in  the  balance-sheet  of  any  strain. 
All  the  enormous  business  appears  to  be  carried  on 
without  the  help  of  outside  credit,  and  that  fact  is  bound 
to  facilitate  the  raising  of  such  further  capital  as  may  be 
required.  Nothing  whatever  is  said  in  the  report  about 
the  oft-talked  abwut  "splitting"  of  the  shares,  but 
a  note  issued  since  its  appearance  states  that  at  the 
extraordinary  general  meeting  to  be  held  on  July  12 
power  will  be  sought  to  divide  the  present  £"10  shares 
into  £"1  shares,  and  also  to  issue  £"1,000,000  in  £"5 
preference  shares.  Furthermore  the  debenture  capital 
is  to  be  increased  to  £"2,000,000,  and  against  this  not  less 
than  £"2  per  acre  of  land  sold  after  the  charter  is 
granted,  set  aside  as  a  capital  reserve  fund. 


The  Week's  Hints. 

It  is  difficult  to  advise  purchases  of  stocks  just  at  the 
moment,  but  we  do  not  think  that  a  buying  time  is  far 
off,  but  for  the  next  few  weeks  various  influences  tend 
to  make  us  doubtful  about  the  wisdom  of  coming  into 
the  market  cash  in  hand.  There  is  this  Chinese  loan. 
for  instance,  over  which  trouble  may  arise  ;  there  is  the 
nearness  of  the  holidays  also,  when  business  fines  away 
to  minute  dimensions,  and  we  have  that  Presidential 
contest  in  the  United  States  sure  to  keep  Wall  Street 
on  the  flutter,  while  at  home  the  prospects  for  railway 
and  other  dividends  are  the  reverse  of  bullish.  People 
besides  have  got  locked  up  in  so  many  directions  that 
for  the  present  the  energy  to  set  going  any  important 
campaign  for  the  rise  out  of  which  a  revivsd  of  general 
business  would  come  is  lacking.  In  the  circumstances, 
it  seems  advisable  to  turn  away  from  the  big  markets 
and  look  around  to  see  whether  there  are  any  minor 
securities  that  might  be  picked  up. 

In  this  direction,  we  are  inclmed  to  think  that  the 
preference  shares  of  the  Egyptian  Delta  Light  Railways 
Co.  are  worth  buying.  On  the  dividend  just  declared. 
if  they  can  be  bought  at  Sj  or  anything  under,  they  will 
yield  over  5^  per  cent.,  and  although  the  prospect  is  that 
money  will  have  to  be  spent  on  extensions— we  hope, 
wisely  planned  extensions — the  fact  that  Lord  Kitchener 
has  initiated  reclamations  in  the  Lower  l>elta  territory 
should  ensure  future  prosperity  to  this  not  hitherto  \-ery 
well  managed  undertaking. 

Some  people  might  care  to  pick  up  the  latest  issued 
obligations  of  the  \'ictoria  Falls  Company,  but  we  do 
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not  advise  that.  The  Germans  are  doing  the  work,  and 
may  as  well  keep  the  paper.  A  day,  however,  may 
come  when  the  company  will  be  glad  to  come  to  British 
manufacturers,  or  when  the  Deutsche  Bank  and  its 
clients  will  be  willing  to  part  with  the  obligations  at  a 
figure  well  below  the  issue  price,  and  then  our  oppor- 
tunity might  come. 

A  suggestion  has  reached  us  that  the  shares  of  the 
Anglo-Chilian  Nitrate  Co.  are  at  a  reasonable  price.  We 
are  not  sure  of  that,  because  we  do  not  relish  buying  any 
share  at  a  high  premium.  The  company's  4^  per  cent, 
bonds,  however,  are  worth  buying  at  par,  although  there 
is  only  a  month's  interest  in  the  price.  The  company  is 
a  strong  one,  paying  good  steady  dividends  on  its  shares. 
These  bonds,  however,  are  redeemable  within  the  next  14 
years,  so  that  there  is  no  probability  of  their  advance 
above  par. 

Some  Tea  shares  may  be  worth  looking  at.  The  last 
report  of  the  Nedeem  Co.,  for  example,  was  a  satis- 
factory one,  and  the  5  per  cent,  preference  shares  can 
still  be  got  at  par,  or  rather  under.  They  are  not  very 
marketable ;  very  few  Tea  shares  are,  but  by  waiting 
one  can  always  sell,  and  meanwhile  they  are  good  to 
hold. 

American  Business  Notes. 

Nothing  seems  to  clear  the  air  in  Yankee  politics, 
and  it  becomes  more  and  more  a  thing  of  astonishment 
to  us  that  a  peaceable  and  industrious  population 
should  continue  to  tolerate  the  astonishing  waste  of 
time  that  takes  place  every  four  years  when  the  selec- 
tion of  a  President  has  to  be  undertaken.  The  week's 
exhibition  of  wordy  anarchy  at  Chicago  has  not  settled 
anything,  although  it  did  end  in  the  adoption  of  the 
existing  President,  William  Howard  Taft,  as  official 
"  second-term  "  candidate  for  the  coming  fight.  Mr. 
Roosevelt  and  his  followers  have  revolted  and  talk  of 
starting  a  little  hell  of  their  own,  but,  as  the  Financial 
News'  New  York  correspondent  significantly  points 
out,  no  plutocrat  will  waste  dollars  on  a  beaten  man. 
His  words  are  too  suggestive  to  be  left  unquoted  : — 
"  Mr.  Roosevelt's  financial  backers,  like  Mr.  George 
W.  Perkins  (a  former  partner  in  the  firm  of  J.  P. 
Morgan  and  Co.),  the  Steel  Trust  interests,  and  other 
large  organisations,  would  have  no  use  for  a  candidate 
who  could  not  possibly  be  elected  as  the  head  of  a  new 
party.  These  interests  will  only  back  a  candidate  they 
can  use  if  he  should  be  successful  in  being  elected." 

Then  the  Democrats  are  now  gathered  in  Baltimore, 
and  the  turmoil  has  to  be  endured  all  over  again.  When 
the  conventions  assembled  to  select  candidates  have 
performed  their  function,  the  campaign  of  electioneer- 
ing is  launched  throughout  the  length  and  breadth  of 
the  Union,  and  there  will  be  more  or  less  fury  in  word- 
slinging  until  November.  What  is  the  use  of  it  all? 
How  much  better  it  would  be  were  the  example  of 
France  copied,  and  presidents  selected  by  the  united 
vote  of  the  Senate  and  Chamber  of  Deputies  assembled 
at  W^ashington.  The  country  would  then  at  least  be 
spared  the  unseemly  exhibitions  of  vote-buying  and 
sham  zeal  for  the  public  good  it  seems  destined  to 
■witness  with  more  and  more  emphasis  every  four  years 
under  existing  conditions.  Business,  however,  appears 
to  go  on  more  or  less  as  usual,  whether  the  candidates 
and  their  backers  are  raving  and  foaming  at  the  mouth, 
intriguing,  buying  each  other  up,  or  not.  But  it  is  a 
languid  business  at  present,  and  unless  something 
happens  to  excite  the  public  to  play,  even  to  play  at 
bears,  it  promises  to  remain  languid  for  the  next  two 
months — always  unless  something  snaps  in  credit 
circles,  which  is  possible  enough  at  all  times. 

Last  week's  banking  returns  exhibited  a  considerable 
decline  in  loans,  whether  we  take  the  averages  or  the 
week-end  show  of  the  Clearing  House  banks  and 
finance  trusts.  The  averages  indicate  a  decrease  of 
;^i, 150,000  in  the  loans  and  of  ;^89,ooo  in  the  deposits, 
the  loss  in  specie  having  been  ;^26,ooo  against  a  gain 
'^^  ;^234,ooo  in  the  greenbacks.  The  reserve  is  thus 
about  ;^2o8,ooo  better,  and  as  the  deposits  are  also 
slightly  down   the   surplus  has   risen  by  ;^292,ooo  to 


;£,"5,850,ooo.  This  compares  with  ;^2, 105,000  a  year 
ago,  which  date,  however,  was  two  days  nearer  the  end 
of  the  half-year.  The  week-end  figures  show  that  loans 
have  shrunk  by  ;^2, 354,000,  and  that  deposits  are 
;^' 1 04,000  down.  Specie  is  also  smaller  by  ;^' 176,000 
and  greenbacks  by  over  ;^ig,ooo,  but  the  surplus  re- 
serve is  ;^6,6oo  better  than  at  the  end  of  the  previous 
week  and  amounts  to  ;^5,654,ooo.  The  position  of  the 
market  looks  accordingly  rather  stronger,  and  it 
should  be  well  able  to  cope  with  the  demands  at  the 
end  of  the  month.  Loans,  however,  still  exceed  de- 
posits by  many  millions,  and  the  position  of  many  of 
the  credit-generating  institutions  cannot  be  described 
as  vigorous.  They  scrape  along  in  quiet  times,  and 
that  is  about  all.  Furthermore,  gold  shipments  to 
Europe  have  broken  out  in  mystery,  and  already 
;^8oo,ooo  has  been  sent  away,  apparently  at  a  loss  on 
exchange.  What  does  that  mean?  Trouble  in  Berlin 
or  Yankee  debt  in  Paris?  We  did  not  expect  the  out- 
flow of  the  metal  to  begin  so  soon. 

An  interesting  decision  was  recently  given  by  some 
judges  in  New  York  State  bearing  upon  the  right  of 
employees  to  combine  in  order  to  force  their  will  upon 
their  employers.  The  purjwrt  of  that  decision  is  worth 
giving  here.  Originally  Justice  Blackmar  laid  it  down 
that  employers  had  as  much  right  to  carry  on  their 
business  as  workmen  had  to  control  their  own  time  and 
labour,  and  that  the  right  to  carry  on  business  was  a 
property  right  which,  under  the  name  of  goodwill,  the 
law  was  as  much  lx)und  to  protect  as  any  other  asset 
the  employer  might  possess.  This  far-reaching  judg- 
ment has  been  confirmed  by  Justice  Stapleton,  and  it 
accordingly  now  seems  to  be  a  judge-made  law  within 
the  State  of  New  York  that  strike  boycotts  are  illegal 
and  punishable  as  conspiracy.  What  the  position  is  may 
best  be  expJained  by  quoting  the  following  terms  in 
which  the  injunction  restraining  employees  from  strik- 
ing is  stated.  They  are  enjoined  from  interfering  with 
their  employers  in  the  following  ways  : — 

First.  By  sending  to  any  customer  or  prospective  customer 
of  plaintiff  any  letter,  circulcir  or  communication,,  printed, 
written  or  oral,  which  in  terms  or  by  inference  suggests  that 
labour  troubles  will  follow  the  use  of  materials  purchased  from 
plaintiff  or  from  any  person,  firm  or  corporation  declared 
"unfair,"  or  whose  material  does  not  bear  the  union  label, 
meaning  plaintiff  thereby  ;   or 

Second.  By  ordering,  directing,  requiring,  or  by  compelling 
by  any  by-law,  rule  or  regulation,  or  any  act  thereunder,  any 
person  whatever  to  refrain  from  or  cease  working  for  any 
person,  firm  or  corporation  because  they  use  material  pur- 
chased of  or  furnished  by  plaintiff,  or  b)'  any  person,  firm  or 
corporation  declared  "  unfair,"  or  whose  material  does  not  bear 
the  union   label,  meaning   plaintiff  thereb3'. 

Will  our  law-makers  see  "whether  any  similar  restric- 
tion can  be  made  on  this  side?  Were  that  possible,  we 
should  be  nearer  the  end  of  our  labour  troubles,  so  far 
as  segmentary  strikes  cause  them,  than  we  are  ever 
likely  to  be  through  the  action  of  the  Home  Oflfice  or 
the  Board  of  Trade.  To  be  prevented  from  striking",  ex- 
cept under  enforceable  penalties,  vifould  not  bring  indus- 
trial peace,  so  far  as  discontented  workmen  are  con- 
cerned, but  it  might  help  us  towards  a  position  where 
both  sides  would  show  greater  willingness  to  enter  into 
negotiations,  and  to  come  to  a  reasonable  and  workable 
understanding,  in  the  direction  of  profit-sharing  where 
possible,  or  otherwise  if  not. 

What  the  figures  of  the  International  Mercantile 
Marine  Co.  or  Trust,  otherwise  the  ^Torgan  Shipping" 
combine,  will  indicate  when  the  detailed  reports  reaches 
us  we  may  not  guess,  but  the  summary  cabled  over  will 
not  make  shareholders  and  other  victims  of  this  inflated 
monster  of  finance  at  all  jubilious.  Most  shipping  in- 
terests did  well  last  year  ;  at  any  rate,  the  exhibits  of 
British  shipping,  taken  over  all,  were  satisfactory  for 
igii,  indicating  better  freights  and  larger  profits.  The 
Morgan  Shipping  combine,  however,  managed  to  earn 
only  up  to  8.7  per  cent,  on  its  preferred  stock,  and  that 
was  just  0.7  percent,  less  than  it  earned  in  the  previous 
year.  This  preferred  stock  is  entitled  to  a  cumulative 
6  per  cent,  dividend,  and  presumablv  that  has  been 
paid.  There  is  over  ;£rio,ooo,ooo  nominal  of  it  out- 
standing, and  below  it  is  nearly  as  much  paper  labelled 
"  common  "  stock.     That  never  got  any  dividend,  and 
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is  never  likely  to  get  one.  On  the  total  capitalisation  of 
this  vivid  monument  of  perverted  financial  ingenuity  the 
depreciation  allowance  ol  $3,736,000  amounts  to  little 
more  than  2  per  cent.;  that  is  to  say,  the  characteristics 
of  this  shipping  combine's  finance  are  on  a  par  with 
those  of  the  United  States  or  Carnegie  Steel  Trust, 
which  came  out  of  the  same  world-jugging  financial 
workshop,  and  both  seem  destined  to  reach  the  same 
end.  Doubtless  some  of  the  companies  embodied  in  the 
trust  have  made  separate  allowances  for  depreciation  ; 
the  White  Star  Line,  for  instance,  did,  but  even  so  the 
inevitable  "  reconstruction  and  assessment  "  must  come 
when  the  ships  now  running  are  worn  out,  and  cannot 
be  replaced  except  by  the  creation  of  fresh  capital,  to 
be  added  to  the  mountain  of  paper  already  piled  on  to 
the  trust.  Here  is  what  the  Central  News,  Limited,  an 
agency  which  appears  now  to  be  wholly  in  American 
hands,  sends  us  on  the  subject  : — ■ 

The  iinnuiil  report  states  that  the  combined  income  account 
of  constituent  companies  shows  a  surplus  oJ  $4,509,270,  a  de- 
crease of  $340,311  compared  with  1910,  notwithstanding  that  the 
gross  voyage  earnings  were  over  $2,000,000  more,  and  over 
$5,000,000  more  than  in  1909.  These  figures  do  not  include 
the  operations  of  the  Leyland  and  Xational  lines,  in  which  the 
International  Mercantile  Co.  has  large  holdings.  They  have 
published  separate  reports  showing  profits  in  the  case  of  the 
former  of  ^^237,995,  and  of  the  National  of  ^^9,300.  The  Inter- 
national Mercantile  Co.'s  fleet  now  consists  of  126  vessels,  in- 
cluding six  ships  building,  and  the  gross  tonnage  is  1,181,125 
tons.  The  results  of  the  working  of  the  insurance  department 
during  1911  were  satisfactory,  the  total  surplus  to  the  credit 
of  the  insurance  fund  at  the  beginning  of  the  present  year  being 
$2,100,000.  The  report  states  that  durin!»  the  year  there  was  a 
material  decrease  in  the  total  volume  of  Transatlantic  first-class 
passenger  traffic  in  both  directions,  and  also  in  the  west-bound 
immigration  traffic.  During  the  fftst  half  of  igii  the  freight 
business  was  also  depressed,  but  later  on  it  improved,  and  the 
outlook  for  1912  is  declared  to  be  quite  good.  It  has  been 
decided  to  retransfer  the  American-built  steamers  Lapland  and 
Kroonland  to  the  American  flag  in  order  that  they  may  be 
available  for  the  coast-to-coast  business,  which  is  expected  to 
attain  very  large  dimensions  with  the  opening  of  the  Panama 
Canal.  The  report  contains  the  following  reference  to  the 
Titanic  disaster  :  — "  Your  directors,  with  great  regret,  record 
the  loss  of  the  steamship  Titanic,  on  April  14,  1912,  on  her 
maiden  voyage  from  Southampton  to  New  York.  The  steamer 
collided  with  an  iceberg  and  foundered  shortly  thereafter,  and 
a  most  serious  and  deplorable  loss  of  life  resulted,  for  which 
your  directors  record  their  profound  sorrow,  and  also  their 
deepest  sympathy  with  the  relatives  and  friends  of  the  pas- 
sengers, officers  and  crew  to  whom  this  disaster  has  brought 
great  bereavement." 


Continental    Memoranda. 

Business  continues  slow,  and  not  particularly  satis- 
factory on  Continental  Bourses.  Early  in  the  week 
Paris  .seemed  to  wake  up  a  little,  but  apathy  soon 
spread  over  the  market  again,  and  had  it  not  been  for 
the  talk  about  Chinese  loan  negotiations,  there  would 
have  ibeen  nothing  going  on  to  interest  outsiders.  On 
the  whole,  Rente  has  been  flabby,  in  sympathy  with 
and  much  for  the  same  reason  as  Consols  continue 
weak.  Turkish  finance  is  .'dso  demanding  .some  atten- 
tion, and  e,fforts  to  borrow  continue,  the  latest  story 
being  that  a  loan  of  ;^T5,ooo,oc)0  in  Treasury  bonds 
will  be  negotiated  on  a  7  per  cent,  basis.  We  should 
not  lend  the  Young  Turk  party  or  any  Turki-sh  Govern- 
ment jQyx>,0QO  on  a  10  per  cent,  basis,  and  note  with 
satisfaction  that  the  Ottoman  Bank  has  been  obliged 
to  inform  Djavid  Bey  that,  owing  to  present  conditions 
in  the  Money  market,  it  is  impossible  to  place  more 
than  ;^Ti,ooo,ooo  in  Treasury  bonds  on  the  Paris 
market.  Italian  finance,  in  contrast  to  this,  is  showing 
up  very  much  better  than  the  envious  hoped.  War 
seems  to  have  invigorated  and  stimulated  the  people, 
and  the  trade  of  the  country  has  expanded.  After 
eight  months  of  fighting,  instead  of  a  deficit  of 
;£r5,50o,ooo  or  so,  the  Treasury  is  said  to  possess  a  sur- 
plus of  /TS, 000, 000.  The  cost  of  the  war  may  not  all 
be  included  in  the  figures,  but  it  appears  to  be  beyond 
question  that  the  revenue  of  Italy  is  coming  in  after 
a  fashion  in  the  highest  degree  satisfactory.  From  Bul- 
garia, too,  the  news  is  good.  The  Treasury  Minister 
there  is  said  to  have  arranged  in  principle  with  French 
financiers  for  the  issue  of  a  4^  per  cent,  loan  of 
;^7, 200,000  without  any  special  guarantee. 


As  for  the  Chinese  loan,  beyond  some  information 
about  the  way  in  which  the  shares  of  it  arc  to  be  allotted 
to  the  various  contracting  Powers,  there  is  really  little 
new  to  be  said.  Nor  is  it  necessary  to  say  much  until  it  be 
seen  what  the  new  Government  in  Peking  conjients  to 
do.  No  loan,  whether  of  £.(yo,ooo,ooo  w  f.\o,ooo,ooo, 
will  be  subscribed  by  the  investing  classes  in  Europe, 
which  is  not  given  the  substantial  guarantee  o(  foreijfn 
control  over  at  least  the  assigned  sources  of  revenue. 
An  attempt  was  made  to  stipulate  for  the  establishment 
of  a  universal  foreign  supervision  of  Chinese  finance, 
but  that  was  so  violently  resisted  by  Yuan  Shi  Kai's 
Government  that  it  had  to  be  abandoned.  The  syndi- 
cate has  accordingly  fallen  back  upon  pledged  revenues, 
principally  the  soap  monopoly,  and  otho-  sources  of 
income  not  previously  mortgaged  to  the  .ser\'ice  of  debt. 
A  certain  amount  of  control  is  also  sought  to  be  exer- 
cised in  the  spending  of  money,  but  all  is  in  suspense 
until  the  Chinese  decide  how  much  control  they  will 
accept,  or  rather  how  much  they  can  persuade  the 
people  of  China  to  submit  to.  The  instinct  of  self-pre- 
servation would  probably  impel  Yuan  Shi  Kai  and  his 
Government  to  go  far  to  meet  the  wishes  of  the  six 
Powers,  but  they  have  to  reckon  with  a  jealous  popula- 
tion, extremely  ho.stile  to  anything  like  foreign  domina- 
tion, and  prone  to  violent  outbreaks  against  those  who 
would  bring  that  into  existence. 

In  German  markets  there  is  also  comparatively  little 
movement,  but  it  is  worth  noticing  that  both  on  German 
and  Austrian  bourses  the  Presidential  wordy  war  in  the 
United  States  excites  far  more  interest  than  in  France. 
The  German  people,  in  other  words,  are  much  more 
committed  to  the  financial  fortunes  of  the  United  States 
of  North  .Vmerica  than  the  French,  and  as  long  as  there 
seemed  to  have  been  a  f)ossibility  of  Mr.  Roosevelt's 
triumph  at  the  Chicago  Convention,  business  was  more 
or  less  in  suspense  on  German  markets.  What  busi- 
ness there  was  centred  in  a  few  industrial  securities 
where  speculative  life  still  lingers.  German  finance. 
however,  continues  embarrassed,  and  the  very  fact  that 
indignation  is  so  loudly  expressed  against  foreign  and 
especially  English  journals  who  venture  to  hint  that 
strain  exists  only  demonstrates  how  acute  the  trouble 
is  beneath  the  surface.  It  is  shown  just  as  here  in  the 
depression  which  has  overtaken  State  debts,  and  the 
Frankfurter  Zeitun/;  has  been  going  into  this  aspect  of 
the  subject,  declaring  that  there  is  "  absolutely  inter- 
national disaster  on  the  market  for  first-class  Govern- 
ment funds."  It  is  a  disaster  confined  to  no  one 
country,  and  its  magnitude  may  be  seen  by  the  follow- 
ing table  illustrative  of  the  extent  to  which  the  fall  has 
gone.  In  1896  German  3J  per  cents,  stood  at  104.57 
and  the  4  per  cents,  at  105.48.  English  Consok.  which 
then  carried  2}  per  cent,  interest,  were  in  the  same 
year  as  high  as  112.40.  The  subjoined  table  shows 
where  they  stand  to-day,  and  when  the  magnitude  of 
the  debts  are  taken  into  account,  the  paralysinc  in- 
fluence of  such  a  decline  upon  the  credit-gcneratiojj 
energies  of  the  various  States  involved  becomes  greater 
than  any  mind  can  grasp.  It  is  the  price  of  war  waste 
in  time  of  peace. 

Pricks  of  State  Fokds. 
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A  loan  for  the  Government  of  Mexico  recently  author- 
ised by  the  Mexican  Legislature,  and  amounting  to 
;£^5,ooo,oc»,  or  50,000.000  piastres,  ha.<  recently  been 
arranged  on  the  following  conditions  :  The  issue  price 
is  to  be  99  per  cent.,  interest  4I  per  cent.,  and  the  com- 
mission paid  to  ttic  issuing  house  t  per  cent. 


St.-uidard  of  Can»J«.— Production  two 
1.100  barrels. 
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Insurance   News. 

Still  another  company  is  being  absorbed  by  the  Com- 
mercial Union  Assurance  Co.,  which  is,  of  course, 
already  one  of  the  largest  of  the  composite  offices.  A 
provisional  agreement  has  been  entered  into  between 
this  company  and  the  Imperial  Accident  Insurance  Co., 
which  undertakes  general  accident.  Workmen's  Com- 
pensation, burglary,  and  horse  insurance.  The  Imperial 
Accident  has  an  authorised  capital  of  ;^ioo,ooo  in  shares 
of  £2  each,  of  which  ^'50,000  is  issued  and  ;^2o,ooo  paid 
up  in  25,000  shares  (15,000  with  £1  paid  and  10,000 
with  los.  paid).  In  1897  ^^e  capital  was  increased  from 
;^50,ooo  to  ^100,000,  The  company,  which  was  re- 
gistered in  1878,  has  for  some  years  past  paid  dividends 
of  7^  per  cent. 

A  disastrous  fire,  which  broke  out  on  May  24  in  the 
City  of  Moose  Jaw,  destroyed  the  city  power  house,  and 
left  the  city  in  darkness  and  without  power  or  water. 
According  to  advices  received  by  the  Canadian  Agency 
the  damage  done  was  very  considerable,  but  the  city 
authorities  have  risen  to  the  occasion.  The  clocks  have 
been  set  forward  one  hour  so  that  full  advantage  may 
be  taken  of  the  daylight  hours. 

The    number    of    new    policies   issued    by   the   Life 
Association  of  Scotland  during  the  year  ended  April  5 
last    showed    an    increase    over    the    previous    year's 
figures,    and   the    nett    new     premiums    were     £"1,180 
more,     while    the    nett   new    sums    assured,    although 
less    than    in    the    immediately   preceding  year,   show 
an    increase     over    the    average     of    the    correspHDnd- 
ing    figures    for    last    quinquennium.       A     favourable 
mortality  experience    is   reported,  the  claims  by  death, 
including  bonuses,  amounting  to  ;^386,346.     The  funds 
at  the  end  of  the  year  stood  at  ;^5,988,oi9,  on  which  the 
nett  rate   of  interest  realised  was  £^  19s.  2d.,  showing 
an  increase  over  the  previous  year  of  nearly  2S.  per  cent. 
At  the  meeting  held  on  Tuesday  cash  bonuses  to  policy- 
holders in  Class  A  (old  series)  were  allocated  at  the  same 
rates  as  previously  current,  and  a  dividend  to  the  share- 
holders was   declared  at    the  same  rate   as   last    year, 
namely,  £1  3s.  6d  per  share,  less  tax,  which  is  payable 
on  November  1 1    next,  under  deduction  of  the  interim 
payment  made  on  May  15  last.   The  year  just  closed  was 
the   first    year    of  a  new  quinquennial  period,  and,  as 
compared    with    the  first  year  of   last    quinquennium, 
the  increase  in  nett  sums   assured  was  over  ;^85,ooo. 
Last  year's    business    done    by    this    society  included 
a  much    larger     proportion     than     usual   of    the    best 
class  of  transactions,  that   is    to  say,  whole  of  life  and 
endowments.     A  favourable  feature  connected  with  the 
mortality  experience  was   that   during   the   year    under 
review  the  average   age  at  death  was  two   and   three- 
quarter  years  in  excess  of  the  expectation.     The  funds 
of  the  association  did  not  increase  in  the  course  of  the 
year — in  fact,  they  showed  a  trifling  decline.     This  was 
owing   to  an    undue  proportion   of    the   claims  having 
occurred  among  the  older  policies,  the  bonuses  falling  to 
be   paid  being   much    larger  than  usual,  while  a  large 
number  of  bonuses  were  surrendered  for  cash,  following 
upon  the  division  of  profits  a  year  ago.  The  non-increase 
of  the  funds  accordingly   arises   from   the  fact   of   the 
liability  of  the  association  having  decreased  on  account 
of  the  risks  under  policies  or  bonuses  that  have  gone  off 
the  books. 

Since  the  printing  of  the  prospectus  of  the  Letters 
Patent  Insurance  Co.  the  directors  state  that  further 
applications  for  insurance  have  been  received  bringing 
the  total  amount  up  to  ^76,000.  The  directors  have 
now  gone  to  allotment. 

The  Constantinople  correspondent  of  L' Argus  states 
that  the  conflagration  at  Stamboul  which  broke  out  on 
June  4  destroyed  or  damaged  over  a  thousand  houses 
and  118  shops.  According  to  oui  contemporary,  the 
insurances  in  force,  the  actual  losses  not  having  been 
ascertained,  in  respect  of  the  property  at  Stamboul  were 
about  a  million  francs,  which  is  well  distributed  among 
British  and  Continental  insurance  companies. 

It  is  officially  announced  that  considerable  progress 
has  been  made  by  the  joint  committee,  representative  of 
the  Fire  Offices'  Committee  and  the  Life  Offices'  Asso- 
ciation, which  has  been  dealing  with  the  proposed  In- 


surance Officials'  Approved  Society.  Rules  have  been 
drafted  and  submitted  for  the  provisional  approval  of  the 
Insurance  Commissioners.  The  control  of  the  society 
will  be  in  the  hands  of  the  members,  and  as  the  fullest 
benefits  of  the  National  Insurance  Act  can  only  be 
obtained  by  joining  an  approved  society,  there  can  be 
little  doubt  that  the  proposed  society  will  attract  a  very 
considerable  membership. 

According  to  an  American  insurance  paper,  action  to 
recover  £'40,000  damagfes  from  the  Erie  Railroad  Co. 
for  negligence  has  been  taken  by  25  fire  insurance  com- 
panies, it  being  charged  that  through  a  long  freight  train 
blocking  the  tracks  in  Union  City  last  winter,  the  fire 
department  was  prevented  from  reaching  a  fire  before 
the  premises  involved  were  practically  destroyed. 
Apparently  the  amount  above  mentioned  was  the  sum 
total  of  the  losses  paid  by  the  insurance  offices. 

The  Post  Magazine  has  published  its  usual  table  show- 
ing the  result  of  fire  insurance  business  of  British  and 
Irish  companies  in  191 1.  Sixty-eight  companies'  figures 
are  included,  and  the  total  nett  premiums  received  by 
these  companies  amounted  to  £"27,798,082,  of  which 
£"25,292,604,  or  91  per  cent.,  was  paid  away  in 
losses,  commission,  and  other  expenses.  The  reserves 
at  the  end  of  the  year  amounted  to  £^39,568,945,  and  the 
paid-up  capital  to  £"11,213,687.  As  usual,  the  Royal 
heads  the  list  with  nett  premiums  of  £^3,953,479,  of 
which  £"2,104,156  (or  53.2  per  cent.)  was  paid  away  in 
claims,  and  £"1,434,295  (36.3  per  cent.)  in  commission 
and  expenses,  the  underwriting  profit  thus  being  10.5 
per  cent.  The  Commercial  Union  is  a  good  second, 
with  nett  premiums  of  £"3,182,871,  and  this  company's 
loss  ratio  was  55.7  per  cent.,  while  expenses  and  com- 
mission absorbed  35.4  per  cent,  of  the  premium  income, 
leaving  a  profit  margin  of  8.9  per  cent.  The  loss  ratio 
of  the  Alliance  was  only  46.3  per  cent.,  and  that  of  the 
London  and  Lancashire  Fire  47.1  per  cent. 


Rubber  and  Oil  Notes. 

Good    progress    would    seem  to  be  assured    for   the 
Maikop  Pipeline  and  Transport  Co.     Its  report  to  the 
end  of   December  last  covers  a  period  of    8^    months, 
during  which  ;^35,579  gross  was  earned  at  an  expendi- 
ture of  _;^i9,682.     There  was  consequently  ;£j^i  5,897  of 
free  money,  and  out  of  this  the  directors  have  paid  ofT 
half  the  preliminary  expenses  at  a  cost  of  ;^3,536,  and 
set  aside  ;^96o  to  provide  income-tax  reserve  and  £278 
to  pay  commissions  due  on  profits  earned.    The  balance 
of   ;^i  1,123   is   very    prudently   carried    forward.      As 
regards    the   future,   the   board  says  that  the  revenue 
during  the  first  five  months    of    19 12    is    estimated  at 
;^40,ooo.     Rates  for  pumping  are  now  higher  than  in 
191 1,  and  regulated  on  a  sliding  scale  governed  by  the 
ruling  price  of  crude  oil.     Furthermore,  the  board  has 
come  to  an  agreement  with    the    Maikop    Mutual    Oil 
Transport   Co.    in    virtue     of     which     competition     is 
eliminated,  a  joint  managing  committee  on  which  the 
Maikop  Pipeline  and  Transport  Co.  has  a  majority  has 
been  appointed  to  control  both  Tuapse  pipe  lines,  and 
out  of  this  agreement  increased  profit  ought  to  come. 
The  company   also    holds    24,000    ;£.i    shares    in    the 
Maikop  Refineries,  Ltd.,  or  60  per  cent,  of  the  capital, 
and  that  company  is  doing  well  since  it  began  business 
on  September  25  last.     A  dividend  is,  therefore,  looked 
for  from  this  source.     Pumping  to  Tuapse  was   com- 
menced on  December  21  last,  since  which  date  661,601 
poods  of  oil  have  been  sent  through  the  pipes,  Tuapse 
having   been    formally  inaugurated   as  an   oil  port  on 
April  28  last.     For  the  purpose  of  repaying  the  joint 
loan  made  by  the  Anglo-Maikop  Corporation,  Ltd.,  the 
London,  Australian  and  General  Exploration  Co.,  Ltd., 
and  the  London  and  Maikop  Oil  Corporation,  Ltd.,  re- 
quired for  the  construction  of  the  line  to  Tuapse,  con- 
vertible debentures  have  been  issued  to  these  companies 
to  the  amount  of  j^i94,86o,  and  no  doubt  these  will  in 
due  time  be  liquidated  out  of  profits,  which  have  every 
promise  of  being  substantial  for  many  years  to  come. 

The  German  Consul  in  Bucharest,  in  reporting  on  the 
Roumanian  petroleum  industry,  states  that  the  under- 
takings concerned  have  had  to  fight  against  great  diffi- 
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culties.  Of  59  companies  with  a  balance-sheet  total  of 
;£"i3,5GO,ooo  and  a  paid-up  capital  of  ;^9,o8o,ooo,  the 
gross  profit  was  ;^i,72o,ooo,  and  the  nett  ;^6oo,ooo, 
but  only  1 1  companies  paid  a  dividend,  the  others  show- 
ing an  ag-grcfjate  loss  of  ;^337,6oo.  The  new  capital 
invested  in  the  industry  during'  191 1  amounted  to 
;^i,6i8,ooo,  of  which  £a, 200, 000  was  due  to  the 
Astra  Romana  having  doubled  its  capital  in  connection 
with  the  absorption  of  the  Regatoul  Romana  and  the 
Astra.  Most  of  the  new  undertakings  were  financed 
with  English  capital,  but  (lerman  interests  are  also 
large.  The  undertakings  of  th«  Disconto-Bleichroder 
group,  consisting  of  the  Concordia,  Vega,  and  Crddit 
PetroJifer,  have  combined  wit  the  Deutsche  Erdol  Co., 
and  are  under  its  management,  and  it  is  exj>ected  that 
this  movement  towards  concentration  will  become  even 
more  marked  in  the  future. 

Anglo-Java  Rubber  and  Produce  Co.,  Ltd. — Experi- 
mental tapping  of  the  Para  trees  was  commenced  last 
year  on  all  of  this  company's  estates,  but  no  reliable 
figures  of  the  yield  have  yet  been  received,  and  the  total 
output  of  rubber  was  1,282  lbs.  of  Rambong,  which  sold 
at  an  average  gross  price  of  4s.  yd.  The  tea  crop  was 
55,237  lbs.,  and  the  coffee  crop  650  cwts.,  the  total  value 
being  ^'4,1 16.  The  sum  of  ^"20,000  was  recovered  from 
the  vendors  and  deducted  from  estates  account,  but  on 
balance  property  account  was  increased  by  ;^46,5i7  to 
^365,517,  and  the  auditors  call  attention  to  the  fact  that 
nothing  has  been  allowed  for  depreciation.  The  balance- 
sheet  contains  several  dead  assets,  such  as  underwriting 
commission,  preliminary  expenses,  and  brokerage  aggre- 
gating ^38,043,  and  ^^8,259  for  cost  of  debenture  issue. 

Federated  (Selangor)  Rubber  Co.,  Ltd. — The  crop  for 
the  year  ended  March  31  was  217,810  lbs.,  or  an  increase 
of  39,250  lbs.,  but  the  average  price  showed  a  decrease 
of  IS.  id.  at  4s.  io.52d.  Nett  profits  were  ;^3,i95 
smaller  at  ;^37,436,  but  after  putting  an  extra  ^"265  at 
£"765  for  depreciation  of  buildings,  &c.,  and  transferring 
another  ^1,000  to  reserve,  the  dividend  is  repeated  at 
140  per  cent.,  leaving  ^^3,491  or  ^"1,289  less  to  be 
carried  forward. 

Bambrakelly  (Ceylon)  Tea  and  Rubber  Co.,  Ltd. — 
This  company's  tea  crop  was  only  18,522  lbs.  larger  at 
194,712  lbs.,  but  the  cost  was  reduced  by  o.54d.,  and  the 
nett  average  price  realised  was  0.13d.  better.  The 
rubber  crop  amounted  to  47,595  lbs.,  or  an  increase  of 
31,055  lbs.,  and  the  cost  was  reduced  by  lojd.,  while  the 
nett  price  only  dropped  by  6Jd.  to  4s.  5|d.  Nett  profits, 
including  £"306  brought  forward,  amounted  to  ;^8,i96  or 
^4,929  more,  and  out  of  this  ;^494  is  written  off  pre- 
liminary expenses  and  ;^i,ooo  is  put  to  general  reserve. 
The  dividend  is  then  increased  from  4  per  cent,  to  8, 
leaving  ;^702  to  be  carried  forward.  Property  account 
shows  an  increase  of  ;^2,25g  at  ^61,140,  while  ;^3,i63 
was  paid  up  on  shares,  making  a  total  of  ^'75,000.  For 
the  current  year  it  is  estimated  that  the  crops  will 
amount  to  215,000  lbs.  tea,  75,000  lbs.  rubber,  and 
1,550  cwts.  of  copra. 

Meri.imau  RunnER  Estates,  Ltd. — This  company  has  now 
altered  the  date  ot  its  financial  year  to  December  31  so  that  the 
accounts  cover  a  period  of  fifteen  months,  rendering  accurate 
comparison  with  the  previous  results  impossible.  Although 
the  directors  did  not  anticipate  that  any  rubber  would  be  pro 
duced  before  1912,  tapping  commenced  in  July,  and  by  the  end 
of  the  year  16,264  lbs.  had  been  harvested.  The  average  gross 
price  was  5s.  i.64d.,  and  the  nett  4s.  gid.  Tapioca  gave 
18,142  piculs,  realising  an  average  uf  $9.37  per  picul,  but  this 
source  of  revenue  has  now  disappeared,  as  the  last  roots  were 
dug  out  in  April.  Gross  receipts  were  £2^,732,  of  which 
/■5,025  was  retained  as  nett  income  after  providing  for  all 
charges,  making  with  £212  brought  forward  a  total  of  /5>^37- 
Of  this,  /3,28s  has  been  applied  to  writing  off  a  further  fifth 
part  of  the  preliminary  exi>er.ses,  and  /^i,949  is  carried  for- 
ward. Upkeep  of  rubber  not  in  bearing  cost  ;^22,748,  and 
new  buildings,  machinery,  &c.,  with  three-fourths  of  the  ad- 
ministration charges  brought  the  total  outlay  on  property  to 
;£'i79,643.  Against  this  /i2,s84  was  received  on  shares,  and 
cash  balances  were  reduced  by   ;^ 20,605  '°   £('t^SA- 

I.iBF.RiAN  RuiiBKR  CORPORATION,  LTD. — The  disturbed  state 
of  the  interior  of  Liberia  caused  the  company  to  reduce  the 
number  of  its  trading  stations  in  1911,  with  the  result  th.nt  the 
year's  operations  showed  a  small  loss  of  £s^^-  i"a'''"8  *"* 
debit  balance  to  date  £10,-;%:^.  Wild  rubber  collections  were 
also  interfered  with,  but  an  output  of  101,804  lbs.  or  g.goj  lbs. 
more  than  in  the  previous  year  was  obtained,  and  realised  an 


average  of  2S.  ^%d.  per  lb.  I'rogre**  on  tbc  Mount  Bcrclmjr 
plantation,  however.  wa>  not  (fleeted,  *nd  1,007  •<:'«*  Imv« 
now  been  planted  with  156,000  Para  trees,  of  which  the  oUaM 
will  be  tapped  thi>  year  for  the  firtt  time,  i-'ufther  wocUnc 
capital  ik*  required,  and  the  directors  submit  proposals  for  tka 
reduction  of  the  capital  and  the  subsequent  issue  oi  cumals- 
tive  preference  shares. 

Telucosedjo  Ukiteo  Plaktatioss,  Ltd. — ^This  company 
has  not  yet  commenced  tapping  its  Hevea  trees,  and  is  (or  the 
present  relying  mainly  on  its  coffee,  cocoa  and  spices  for  its 
income  The  rubber  crop  from  the  ficus,  Castilloa  and  Manibo* 
species  in  1911  was  only  5,560  U>».,  realising  3s.  y%A.  pet  lb., 
and  the  yield  for  the  current  year  ik  ezpecteo  to  be  aMot  the 
same.  Cofiee  gave  9,056  cwts.,  against  an  estimate  at  7.^^ 
cwts.,  and  tlie  total  revenoe  from  all  sources  was  j^ii,})K. 
After  providing  for  London  office  expenses  and  dedoctmg  the 
debit  of  ;^6oo  brought  in,  the  dikposable  surplus  was  /^i 5^49!, 
out  of  which  a  djvidend  of  5  per  cent,  is  paid,  ;^3,i»7  •»  writ»«n 
off  underwriting  commission,  and  £i,ooo  is  written  ofl  (or  de> 
preciation,  leaving  £2jliii  to  be  carried  forward.  Cost  of  the 
property  is  ;f  121,913,  and  the  company  »till  has  ;£  17,667  in  cash. 

CicEi.v  Rubber  Estates  Co.,  Ltd.— During  the  year  ended 
March  31  a  crop  of  217,479  lbs.  of  rubber  were  harvested  at  a 
cost  of  IS.  3jd.  and  sold  for  a  nett  average  of  4s.  8d.,  againat 
170,700  lbs.  costing  is.  2jd.  and  realising  5s.  7Jd.  last  year. 
»tt  profits,  after  providing  for  all  charges  and  writing  oa 
;^5oo  for  depreciation,  were  /37,297.  and  with  ;^ 3,190  broogte 
forward  gave  ;^ 40, 587  available.  Out  of  this  the  preferanca 
shares  get  180  per  cent,  and  the  ordinary  shares  175  per  cent. 
for  the  vear,  ^7,000  is  put  to  reserve,  and  /s.^7  carried  for- 
ward, the  paid-up  capital  is  ;£  16,000,  in  addition  to  woich 
the  company  has  received  /■8,orjo  for  premium  on  share*,  and 
has  accumulated  a  reserve  of  /6,ooo.  Property  account  >*«"<^ 
at  ;^4i.i2i.  stocks  of  rubber  are  valued  at  ;(ij,494<  »■"  **" 
comes  to  £^f>^^- 

Maikop  Spies  Oil.— Production  week  June  23.  299  too*. 

Oilfields  of  Mexico.— Last  week's  deliveries.  4.325  barrels. 

Maikop  New  Producers— Production  week  June  22,  120  tooa. 
delivered  I8I'  tons. 

Black  Sea  Oil.  —  Production  week  June  22.  1.163  tooi: 
deliveries  to  Pipeline  1.061  tons. 

Maikop  Pipeline  and  Transport.— Week  June  22.  Shirvansky 
received  2,229  tons,  pumped  to  Hadijenskaya  2.230  tons,  stock 
723  tons.  Hadijenskaya  received  2.223  tons,  pumped  to 
Ekaterinodar  2,224  tons,  stock  114  tons.  Ekatennodar  received 
2,219  tois,  delivered  1.221  tons,  stock  3.418  tons.  Tooapaa 
received  239  tons,  delivered  2.134  tons,  stock  2.001  tons. 


A    Wealthy  Country,    Splendid    Climate,    Fertik 

Soil,   Pltnfy   of   Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 

grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  Unilcd 

Kingdom,  with  but  a  million  population,  has  an 

annual  export  of  raw  products  exceeding  Twenty 

Million  Pounds  sterling. 

New  Zealand  Is  rich  ia   COAL     IBON.    TIMBEB. 

GUM.  COLD  AND  SILVER.     Total  .vield  ol  Mlawab. 

One  Hundred  and  Twelve  N  Ulioa  PouMs. 
Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  on  Interest  to  Farmers  and  workers 
for  Improvements  and  Buildings. 
The  Railways,  3,000  mUes,  Tekgrapht  and 
Telephones,  70,000  miles,  are  owned  and  opcratM 
by  the  Sutc. 

New  Zealand  has  the  higheat  waallh-tate  aad  the 
lowest  dealh-rafe  in  the  WorW- 
To  those  destooat  ol  mikliw  a  hooia  to  a  new 
countr>-.  New  Zealand  oUm  aoW  aAraalagcfc 
Excellent  Steamship  ^vytK»  are  nn  dhael »  N«w 
Zealand  by  the  Shaw  Savffl  aad  AWonCom- 
pany,  Umited.  New  Zealand  Shippta*  Coi^»Mr. 
limited,    and    the  Federal -Houkkr-Shto.  ' '" 


Full  iT-.formntion  i<  snppl»e<l  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Vkloria  Street.  ▼c*a»h»s»e»,  Londoo,  S.W. 


924 


XTbe  Jnveetors'  IRevtew. 


June  29,  1912. 


Notes  on  Books. 


The  Progress  of  the  Nation.  By  G.  R.  Porter.  A  new 
edition  edited  by  F.  W,  Hirst.  (London  : 
Methuen  and  Co.  Price  21s.  nett.) 
It  argues  courage  both  on  the  part  of  the  compiling 
editor  and  the  publishers  to  put  this  book  on  the  rnarket. 
Porter's  "  Progress  of  the  Nation  "  was  a  kind  of 
pioneer  in  modern  statisticaj  work,  and  a  most  valuable 
book  of  its  day;  the  day  long  before  "Statistical 
Abstracts  "  or  "  index  numbers  "  came  into  existence 
or  into  fashion,  and  in  the  successive  editions  to  which 
it  ran  an  enormous  mass  of  useful  information  was 
gathered  together  which  could  not  then  be  found  any- 
where else.  But  the  book  has  long  been  out  of  print, 
and  to  a  great  extent  out  of  date  except  for  the  anti- 
quarian. This  old  half-forgotten  work  Messrs.  Methuen 
as  publishers  and  Mr.  F.  W.  Hirst  as  editor  now  bring 
before  the  public  in  a  new  and  enlarged  form.  We  have 
compared  it  in  places  with  the  old  book,  sufficiently  to 
be  able  to  testify  that  the  work  laid  out  upon  the  new 
volume  and  the  judgment  displayed  in  the  selection  of 
the  subjects  dealt  with  are  alike  good  and  praiseworthy. 
Mr.  Hirst  does  not  confine  himself  to  the  old  framework, 
but  has  gathered  in  new  subjects  and  brought  statistics 
relating  to  the  branches  of  industry  embraced  in 
Porter's  book  up  to  date.  Helped  by  his  staff  upon  the 
Economist  he  has  thus  made  a  new  present-day  book 
which  cannot  fail  to  interest  political  economists,  not, 
we  fear,  an  increasing  number  amongst  our  citizens, 
but  which  the  general  public  is  only  too  likely 
to  ignore.  If  we  were  critical  we  should  have  some- 
thing to  say  about  the  brief  notice  bestowed  upon 
"  coinage,"  and  above  all  on  the  summary  handling  of 
the  Indian  currency  danger,  but  neither  upon  that 
subject  nor  up)on  banking  does  the  editor  profess  to 
give  more  than  a  summary  of  facts.  He  does,  however, 
launch  out  with  some  energy  and  on  excellent  grounds 
against  the  costly  increase  of  the  national  expenditure, 
especially  in  the  naval  and  military  expenditure  made 
under  the  present  Government,  and  gives  many  impres- 
sive comparative  figures.  The  contrast  between  the  past 
and  present  which  Porter's  statistics  and  the  figures  of 
to-day  enable  Mr.  Hirst  and  his  staff  to  draw  is 
startling  enough,  and  anything  but  reassuring  for  the 
future  of  the  British  empire.  Altogether  the  book  is  a 
good  piece  of  work,  well  and  judiciously  carried  out, 
and  we  trust  it  will  reward  all  concerned  in  its  pro- 
duction. 

Sixty  Years  of  Progress  and  Fiscal  Policy.  By  Earl  Brassey 
G.C.B.,  D.C.L.  (London  :  Free  Trade  Union.) 
An  apology  seems  due  for  the  delay  in  noticing  this 
book,  but  pressure  on  time  and  space  alike  block  the 
way  to  the  fulfilment  of  many  good  intentions.  Lord 
Brassey  has  always  been  a  loyal  and  enlightened  Free 
Trader,  and  in  this  compilation  he  not  merely  re-states 
his  faith,  but  presents  the  reader  with  a  general  survev 
of  the  position  into  which  Protectionism  has  brought 
other  countries.  Apt  illustrations  and  extracts  from  the 
writings  and  speeches  of  Free  Traders  and  Protec- 
tionists in  many  parts  of  the  world  are  to  be  found  in 
the  book  which  is  welcome. 

The  Laws  of  Supply  and  Dfmand.  By  George  Binney 
Dibblee,  M.A.  (London:  Constable  and  Co. 
Price  7s.  6d.  nett.) 
Free  Traders  must  not  be  repelled  from  this  book  by 
the  first  sentence  in  the  Preface,  which  says :  "  It  may 
be  considered  a  mild  achievement  in  these  tempestuous 
times  to  write  a  work  on  political  economy  from  which 
all  discussion  of  tariff  and  Free  Trade  is  rigorously 
excluded."  "  What,"  the  Free  Trader  may  say, 
'_'  is  this  a  message  from  Mars  then  ?  How  is 
it  possible  to  treat  of  such  a  subject  as  the  laws  of 
supply  and  demand  without  reference  to  the  governing 
influences  of  the  liberty  or  restriction  under  Free  Trade 
or  a  tariff."  Perhaps  the  book  is  not  of  much  value  as 
an_  armoury  of  weapons  for  the  fights  of  the  hour,  but 
it  is  an  interesting  book  all  the  same,  written  in  an  easy 
style  and  suggestive  in  many  ways.  Mr.  Dibblee,  for 
example,  is  not  above  quoting  the  snivelling  philanthropy 


of  Judge  Grey,  president  of  the  United  States  Steel 
Corporation,  when  trying  to  find  a  sanctimonious  name 
for  his  suggested  world-wide  steel  combine,  or  from 
recalling  the  origin  of  the  old  French  war-word  cartel, 
now  adopted  to  indicate  in  Germany  the  monopoly  com- 
bine, and  the  whole  of  his  chapter  on  combinations  to 
control  supply,  as  well  as  that  on  over-production, 
commend  themselves  to  us  as  worth  perusal.  Had  we 
space  we  should  raise  objections  here  and  there,  but  we 
have  no  space.  All  we  can  do,  therefore,  is  to  commend 
the  book  to  those  who  are  interested  in  economic  subjects. 
They  will  find  it  fresh. 

Liberalism  and  the  House  of  Lords.  By  Harry  Jones. 
(London  :  Methuen  and  Co.  7s.  6d.  nett.) 
At  first  sight  it  does  not  seem  possible  that  a  book  of 
over  350  pages,  including  the  index,  that  would  interest 
the  general  community  could  be  written  on  such  a  sub- 
ject so  soon  after  the  events  occurred.  This  book, 
however,  is  interestmg  from  cover  to  cover,  as  far  as 
we  have  tested  it.  We  have  not  had  time  to  read  it 
all,  but  our  familiarity  with  Mr.  Jones's  writings  in 
the  Daily  Chronicle  has  enabled  us  to  dip  into  it  here 
and  there  at  points  in  the  story  suggested  by  our  recol- 
lections, and  we  have  always  been  gratified  with  what  we 
read.  Mr.  Jones  is  an  ardent  Radical,  and  an  equally 
ardent  admirer  of  his  countryman,  the  Chancellor  of  the 
Exchequer.  So,  in  a  sen.se,  are  we,  though  we  cannot 
lose  ourselves  in  affection,  as  he  does.  In  all,  too,  that 
he  says  in  praise  of  Mr.  Asquith,  who,  although  no 
Welshman,  likewise  possesses  his  unbounded  admira- 
tion, we  can  agree.  Unquestionably  Mr.  Asquith  is  a 
statesman  of  remarkable  gifts  and  power,  a  Minister 
ranking  amongst  the  highest  order  of  politicians  in  our 
day,  and  his  management  of  the  Parliament  Bill  was 
most  masterly.  All  the  story  of  the  inception  of  and  long 
conflict  over  that  Bill  is  well  told  in  these  pages,  which 
will  doubtless  be  read  with  interest  all  over  the  empire. 
Mr.  Jones  succeeds  in  bringing  out  the  scope  and  sig- 
nificance of  the  revolution  the  passing  of  the  Parliament 
Act  has  eflfected  better  than  anyone  we  have  read. 


The   Week  in    Mines. 

Nothing  has  happened  this  week  to  stir  the  mining 
markets  into  even  a  semblance  of  activity.  The  carry- 
over on  Tuesday  disclosed  very  little  change  in  the 
position,  and  continuation  rates  for  the  most  part  were 
the  same  as  those  ruling  at  the  previous  settlement. 
The  new  account  opened  very  quietly,  and  the  best  that 
can  be  said  of  most  sections  is  that  they  were  steady 
in  the  absence  of  any  pressure  to  sell.  Any  little  ex- 
citement there  has  been  was  provided  by  the  Broken 
Hill  group,  which  was  quite  brisk  by  comparison  owing 
tp  a  colonial  demand.  South  Africans  were  mostly  left 
to  themselve-s  and  this  holiday  feeling  was  pretty 
general. 

Gold  and  Finanxe  Shares. 
A  little  buying  of  Kaflfirs  in  the  end  of  last  week  was 
ascribed  to  a  demand  in  connection  with  options  which 
matured  on  Monday,  but  after  it  was  over  the  market 
settled  down  again  to  its  old  condition.  During  the  last 
day  or  two  a  small  inquiry  sprang  up  in  ^'mpathy  with 
the  better  feeling  induced  by  the  Chancellor's  statement 
with  regard  to  the  Budget  surplus,  but  it  did  not 
amount  to  much,  and  prices  soon  sagged  again.  The 
Barnato  group  hardened  a  trifle  on  the  full  reports  of 
the  meetings  which  arrived  this  week  from  Johannes- 
burg, and  a  few  of  the  Deep  Levels  were  the  turn 
harder.  Finance  shares  were  steady  without  much 
interest  being  shown  in  them. 

Rhodesians  and  Diamonds. 

Chartereds  were  lifted  on  buying  by  speculators,  who 
believe  that  these  shares  are  likely  to  become  more 
active  after  the  options  have  expired  at  the  end  of 
this  week,  but  the  market  generally  is  less  optimistic, 
and  the  effect  of  the  demand  soon  wore  off.  Although 
there  was  no  fresh  news  from  the  mine  Bucks  Reef 
were  pushed  up  a  little  further,  and  Eldorados  and 
Giants  also  hardened  a  trifle,  the  last-named  being 
helped  by  a  cable  from  the  consulting  engineer  endors- 
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ing  the  view  that  the  encountering  of  the  acid  dyke 
and  mineralised  matter  in  Nos.  3  and  7  boreholes  was 
most  satisfactory.  Cam  and  Motors  went  up  on 
advices  that  the  last  two  crosscuts  at  the  5th  level 
have  exposed  a  substantial  width  of  highly  payable  ore, 
but  Shamvas  went  back  on  the  report.  Diamond  shares 
were  dull  on  realisations  from  Paris,  and  Premier  de- 
ferred, Frank  Smith  and  Montrose  all  dropped  a 
fraction  or  two.  Jagers,  however,  were  supported,  and 
most  of  the  other  losses  were  recovered  later. 

Nigerians,  West  Africans  and  Australasians. 

The  account  disclosed  short  positions  in  several 
Nigerian  Tin  shares,  but  they  did  not  lead  to  much 
increase  in  business,  and  except  in  Benues  prices  show 
very  little  change.  Anglo-Continentals  were  inquired 
for  on  the  latest  cable,  but  there  were  plenty  of  shares 
to  be  had,  and  the  price  after  touching  ij  closes  un- 
changed. West  Africans  went  off  on  realisations 
before  the  settlement,  but  rallied  again,  and  in  one  or 
two  cases  show  gains  on  the  week.  Broken  Hills  pro- 
vided what  was  almost  the  only  bright  spot  in  the 
marlcets,  owing  to  a  continuation  of  the  colonial 
demand.  Norths  were  most  sought  after,  and  showed 
the  largest  gain,  but  the  rest  of  the  group  were  all 
a  fraction  or  two  up.  Amongst  West  Australians 
Ivanhoes  had  a  fair  rise,  and  a  few  others  were  just  the 
turn  harder. 

Copper  and  Miscellaneous. 
Reports  of  the  existence  of  hidden  stocks  caused  a 
heavy  fall  in  the  price  of  copper  in  the  beginning  of 
the  week,  but  after  touching  £j6  los.  it  recovered 
sharply  to  £77  17s.  6d.  Copper  shares  naturally 
went  down  with  the  metal,  and  Tintos  were  further 
affected  by  a  rumour  in  Paris  of  a  new  Spanish  mining 
tax.  Capes  dropped  sharply  on  the  news  of  a  serious 
fall  of  ground  in  the  O'okiep  mine,  which  has  necessi- 
tated the  suspension  of  all  underground  work,  and  the 
ordinary  touched  7^.  With  the  recovery  in  the  metal 
the  market  took  a  turn  for  the  better,  but  except  in 
Tintos  and  Capes  the  improvement  in  quotations  was 
not  very  marked.  The  opposition  to  the  Great  Cobar 
debenture  scheme  was  successful,  and  the  scheme  was 
withdrawn  at  the  meeting  on  Monday.  In  the  Miscel- 
laneous groups  Russians  were  fairly  good,  although 
they  closed  a  little  below  the  best.  Lenas  were  bright 
with  some  persistence,  and  Orsks  came  into  demand^on 
the  first  return  for  the  month  ended  June  13  showing 
an  output  from  the  washing  plant  and  dredge  of 
;^5,6o6  at  a  cost  of  ;^i,4i5. 


MINING     NEWS. 

*,"  Frank  and  unbiusstd  answers  are  given  to  all  questions  relating  I0 
Mines.  Address  Editor  Mining  Section  and  enclose  Onr 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Rhodesian  Mine  Crushings. — With  20  more  producers  in 
May  than  in  the  previous  month  the  gold  production  of  Rhodesia 
amounted  to  55,664  ozs.,  valued  at  ;f234,407,  or  increases  of 
3.077  ozs.  and  ;f  12,931 


Month. 

lgo8. 

1909- 

1910. 

1911. 

1912. 

£ 

£ 

£ 

£ 

"C, 

January    . . 

199,380 

204,666 

227,5«« 

207,903 

114,918 

February. . 

191,635 

192,497 

203,838 

203,055 

209,744 

March  .... 

200,615 

20s, 1 57 

228,385 

231,947 

April 

212,935 

322,700 

228,213 

221,296 

221,476 

May  

223.867 

225,032 

224,888 

211,413 

234.407 

Tune 

July    

224,920 

ai7,6oo 

214,709 

215,347 

228,151 

225.234 

195.233 

237,517 

~' 

August 

230,792 

228,296 

191,423 

243,71a 

Septeinher 

204,262 

213,249 

178,950 

225,777 

'■"' 

October    . . 

205,466 

222,653 

234,928 

318,862 

November 

196,668 

236,307 

240,573 

214,040 

Ueceuiber 

217,316 

233,397 

199,500 

217,026 

Totals 

2,526,007 

2,623,788 

2,568,201 

2,647,894 

1,095,647 

There  were  167  gold  producers  last  month  as  compared  with  147  >n 
April.  The  production  of  other  minerals  was  iA,^7i  o". 
silver,  51  tons  lead,  16,067  1°"^  coal,  and  i  ,960  tons  chrome  ore. 

SiHMVA  Minks.— During  1911  1,072,746  tons  of  ore  were  de- 
veloped as  against  1,019,113  tons  in  the  previous  year,  while 
the  average  value  increased  from  3.72  dwts.  to  6.17  QWts., 
making' 2.091, 859  tons  in  sight  at  March  31  of  an  average 
assay  value  of  4.97  dwts.  The  cost  of  developing  this  total 
tonnage,  including  expenditure  prior  to  flotation  and  depre- 
ciation, is  7.6Sd.  per  ton,  and  the  cost  of  developinij  the  vear  s 
tonnage  is  7.64d.  per  ton,  while  the  actual  cost  minusdepre- 
ciation  is  to  date  5.8d.     .\n   agreement   has   been  entered   into 


with  the  Blinkwater  Railway  to  extend  its  Sali<tbary-Maxoe 
branch  to  the  Shamva  mine  against  a  euaraniee  of  Z?^" 
per  annum  for  ten  years  from  the  date  of  the  openioc  of  iraSc. 
Some  delay  has  been  catiied  by  the  Don-delirery  of  rails,  bat 
it  is  hoped  that  the  line  will  be  ready  (or  traffic  early  next 
year,  and  meantime  orders  have  been  placed  for  roarhiwfty 
and  plant  capable  of  cnuhing  $0,000  tons  per  month.  Thi» 
should  arrive  at  the  mine  imn^iately  after  the  completioo  of 
the  railway,  and  the  directors  anticipate  that,  subject  U>  the 
railway  being  completed  and  to  an  adequate  supply  M  native 
labour  being  available,  crtisbing  operations  will  eonsmence  in 
the  second  half  of  1913.  Capiul  expenditure,  leas  tundry  re- 
ceipts, amounts  to  ;^3i7,iia,  and  the  company  still  has 
;^  179,000  lent  at  intertst,  together  with  j^as,ooo  invetled  and 
;f85,548  in  cash. 

dsEAT  FiNfjALi.  CossoLiDATeo,  LTD.— Ore  raised  tnm  the 
mines  and  treaud  at  the  company's  battery  in  1911  amoanted 
to  101,949  tons,  or  a  decrease  of  23.922  tons,  the  toul  working 
expenses,  including  ordinary  development,  being  aaa.  11.71a. 
per  ton.  Owing  to  the  approaching  exhaustion  of  the  ore  in 
the  shrinkage  stojxs  and  to  the  reduction  in  value  caused  by 
the  intermixing  of  mulUxk  from  the  banging  wall,  it  became 
necessary  in.  September,  1911,  to  reduce  the  monthly  toDMffe 
of  ore,  and  'since  that  date  the  mine  has  furnished  little  more 
than  5,000  tons  of  ore  per  month.  It  is  estimated  that  ea 
December  31  there  were,  in  addition  to  an  unknown  tonnage 
remaining  in  the  old  stopes,  52,926  tons  in  reserve  above  the 
No.  14  level  of  an  average  value  of  £i  8s.  8d..  while  the  ore 
in  sight  below  that  level  is  estimated  at  31,81a  ton*  of  an 
average  value  of  £2  2».  lod.,  but  these  reserves  wiD  not  be 
available  for  milling  purposes  until  after  the  completion  of 
the  new  internal  shaft.  After  charging  to  revenue  the  whole 
of  the  exf>endituie  in  connection  with  the  internal  »haft.  the 
surplus  was  ;£i9,ii6,  out  of  which  £ti,yx>  was  distributed  m 
June  by  way  of  interim  dividend,  £3,300  was  written  off  depee* 
ciation  of  machinery,  plant,  &c.,  leaving  £*,t(>A-  Tni*  "UOi 
together  with  / 16,248  from  reserve,  has  been  applied  to  writ- 
ing down  to  a  nominal,  sum  the  book  value  of  the  company  s 
West    African    investments.  ^ 

Consolidated  Gold  Fields  or  New  Zealakd.— Beveane 
from  all  sources  in  1911  amounted  to  ;^6g,8»7  or  an  increase  of 
r8,7i8,  and  the  gross  profit  was  /42,Ai»,  making  with 
/4e,926  brought  forward  a  total  of  £iS,jfiS  compared  with 
/70,i64.  Of  this  /;2o,i34  is  written  off  developroajt  and 
piant,  ^1,232  is  set  aside  for  income-tax,  and  £1,261  for  gold 
reserve,  after  which  a  dividend  of  is.  per  share  or  half  MM 
year's  amount  is  paid,  together  with  a  first  distribution  oa 
account  of  the  "founder's  share"  of  £2,010,  leaving  i5i,S99 
to  be  carried  forward.  During  the  year  34.968  tons  of  ore  were 
crushed,  yielding  bullion  valued  at  ;f  50,375  or  40s.  4.aid.  per 
ton,  on  which  the  working  profit  was  ;f  27,353  <"  ".'■  >o-9M. 
per  ton.  Ore  resenes  on  December  31  were  estimated  at 
34,296  tons  of  an  average  assay  value  of  11.152  dwti-,  *«»''» 
addition  there  were  11,886  tons  of  possible  or  partially  de- 
veloped ore  estimated  at  13.782  dwts.,  making  a  total  ot 
probable  and  possible  ore  of  46,18a  tons  with  an  average  ol 
11.828  dwts.  The  mill  now  has  a  capacity  of  2,800  »<«»  P^ 
month,  and  on  the  ore  actually  blocked  out  the  "*™'~J"' 9j 
the  mine  is  only  12.25  months,  while  even  if  the  probaWe  afld 
possible  ore  is  assumed  to  be  actually  in  place  the  time  would 
only  be  extended  by  4-25  months.  With  an  average  cn»»"°« 
,of  1,800  tons  per  month,  however,  the  assured  and  protahle 
reserves  are  sufficient  for  25.5  months,  and  it  i»  propoeed  to 
reduce  the  output  to  that  figure  until  a  larger  ore  reservehaa 
been  opened  up  capable  of  supplying  the  mill  with  ore  tor  • 
period  of  three  years  as  a  minimum.  Mining  operatiO€»have 
been  seriously  hampered  by  labour  troubles,  which  coouneBced 
in  October  and  continued  until  May.  when  they  •""j""'^""  >" 
a  strike.  The  questions  in  dispute  are  still  unsettled .bnt  tte 
directors  hope  that  a  satisfactory  arrangement  w""^  ■*"*« 
at  the  conference  with  the  men  which  has  been  convened. 

Progeess  Mines  of  New  Zeaij^xd.— In  the  past  year  4i,5»)0 
tons  of  ore  were  treated  realising  ;f48,oi4.  »nd  *>^_£^«*'J 
from  dividends  on  investments,  rents,  *c.,  the  total  gran  re- 
venue was  ;f6i,2i8.  This  was  a  decrease  of  £2S,1Pi  com- 
pared with  1910,  due  to  8,606  tons  less  having  been  tteatw. 
Expenditure  was  reduced  by  .if  12.055  to  ;f  62,957.  leaving  a  tes 
of  /:i,739.  Adding  ;f  10,495  written  off  shaft  sinking  and  de- 
velopment, /;4,627  for  depreciation  of  plant  and  building*, 
and  /2,530  for  interest,  rates  and  taxes,  *c.,  and  dcdncting 
/a, 1 50  brought  forward  there  was  a  debit  of  A^T^f*'*"  "f 
carried  forward.  A  considerable  amount  of  ^evefcpsnent  wojrk 
was  carried  out,  in  accordance  with  the  «*"«"•'■■*  "^ 
thorough  development  of  the  mine  should  take  pteredenw  over 
stoping.  The  information  cabled  and  published  in  April  that 
the  reef  in  the  rise  off  the  a7E  from  Xo.  10  Jey^<J««f  '^^ 
promising,  with  good  values  over  an  average  tbickaesa  ol  ; 
have  been  confirmed  by  mail  advices  giving  the  value  a» 
dwts.  over  59.01  ins.  Like  the  Conaolidalad  CoW  FielJ-  -  - 
company  has  suffered  from  labour  trouble*,  aad  the  aune  was 

shut  down  in  May.  ...  _.»_.,  ^.* 

Blackwater  Mines.— Ore  crushed  in  1911  amooated  »  44i.oj» 

tons  for  a  yield  of  £')7,(l»3  or  ♦»».  SWl-  f*'  ««^  «**  «y  ^~~ 
working  profits  were  £AQ.«e»  or  aas-  6.68d.  pet  toe.  "-« 
from  all  sources  were  ;f<«.67«.  »f«»''e  ««P«^?"  <*  TZT^, 
milling,  &o.,  took  /4S.5:8.  ««d  »*«"  ^T'^"^.jL^'^S^^ 
development  and  prospecting.  / 1.994  'or  depreciatioa  of  fUm. 
He.  /i,o.To  for  gold  reserve  and  sundrv  other  cltarfsa  a  artt 
balan^  of  i:26.744  was  left.  Addin.  Zi?-J«o  '»»?«'*  *.  "^ 
amount  available  was  /46.>54.o"t«3  which  Wro  div«ta^dtoo< 
7»  per  cent,  each  have  been  paid,  leaving  £*MS  *^_^S!^, 
forward.    Ore  reser%^  at  the  end  of  the  year  w*n  eMuaalcd  at 
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70)979  tons  of  an  average  value  of  10.2  dwts.,  and  29,390  tons 
of  possible  ore  valued  at  10.063  dwts.,  giving  a  total  of  100,369 
tons  valued  at   10.16  dwts. 

Mexican  Mining  .*nd  Industri.\l  Cobposation,  Ltd. — In  the 
year  ended  December  31,  the  income  from  dividends  on  the  pre- 
ferred shares  held  in  the  Sabinas  Colliery  amounted  to  ^3,581, 
and  after  providing  for  expenses,  including  ^^1,500  for  direc- 
tors' fees,  a  nett  balance  of  ^460  was  left,  which  has  been 
deducted  from  the  debit  of  ;^.'9,2i6  brought  forward.  In  the 
balance-sheet  there  is  a  liability  of  ;if5,732  for  directors'  fees 
undrawn,  but  the  directors  say  that  it  is  still  their  intention  to 
relinquish  the  greater  part  of  this  amount  in  addition  to  the 
moiety  of  the  amount  allowed  by  the  articles  of  association 
already  waived.  The  only  outstanding  liability  apart  from  the 
sundry  creditors,  which  includes  the  directors'  fees,  is  ;,£'9,896 
on  a  bill  payable.  Towards  this  amount  the  accrued  dividends 
on  the  Sabinas  preferred  shares  to  the  end  of  191 1  are  sufficient 
to  wipe  off  about  two-thirds  of  this  indebtedness,  and  the 
directors  say  that  since  the  accounts  were  made  up  the  1910 
dividend  has  been  received,  and  the  greater  part  thereof  applied 
in  reduction  of  the  loan. 

DiNNiNGTON  M.\iN  CoAL  Co.,  LTD.— Owing  to  its  existing 
contracts,  this  company  derived  very  little  advaotage  from  the 
advance  in  open  market  prices  in  March,  while  its  output  was 
affected  by  the  strike  and  showed  a  decrease  of  29,118  tons. 
Gross  profits  were  ^26,316,  of  which  ;f9,229  was  written  off  for 
depreciation,  and  interest  took  ;^2,88o,  leaving  jf  14,207  as  nett 
profit.     Adding  /9,879  brought  in,  the  disposable  balance  was 

f  24,086,  out  of  which  a  dividend  of  t;  per  cent,  is  paid  and 
■0,336  is  carried  forward.  Property  and  plant  is  valued  at 
;f  350,820,  and  as  the  capital  is  only  /287,5oo,  the  company  has 
had  to  borrow  /4c.:;4q,  while  it  owes  /t6,237  ^or  balance  of 
purchase  money  for  coke  ovens,  by-product  plant  and  railway 
wagons  and  ^24,403  to  sundry  creditors.  Kovalties  paid  in 
advance  and  minerals  purchased  come  to  ^16,000.  debtors  owe 
jf2i,8i5,  and  stocks  are  valued  at  /5,ii6,  while  the  company 
has   ;C3'9^4  i"  cash. 
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MINING    RETURNS. 

Alaska  Tread  well.— Crushed  84,280  tons;  concentrates  saved, 
1,584  tons  ;  value,  8190,000  ;  net  profit,  871,000. 

Anglo-French  Coal  Estates.— Output  of  coal,  21,000  tons  ;  profit, 
/1.224. 

British  Broken  Hill  Proprietary.  —  8,899  tons  crude  ore  pro- 
duced 1,361  tons  lead  concentrates  containing  844  tons  lead  and 
32,664  ozs.  silver;  also  1,247  tons  z'nc  concentrates,  assaying  11 
per  cent,  lead,  11  ozs.  silver  per  ton,  and  41  per  cent,  zince;  also 
produced  1,740  tons  slimes. 

Chinese  Engineering.— Output  of  coal  week  June  22, 19,000  toes; 
sales,  16,500 tons;  consumption.  750  tons. 

Duer  Development.— Gold  dredging  return  week  June  15, 66  02s., 
making  1,925  ozs.  since  Jan.  i,  against  1,723  ozs.  for  corresponding 
period  last  year. 

Hyderabad  (Deccan). — Output  of  coal,  42,748  tons. 

Mayo  (Rhodesia).— Properties  on  Tribute:  645  tons,  522  ozs  ■ 
value,  ;f2,i96. 

Messina  (Transvaal). — Output  for  May  96  tons,  47  per  cent, 
copper. 

Mill's  Day  Dawn  United.— 818  tons,  value,  including  residues, 
;f  1,610. 

Mons  Cupri  (Whim  Well).— Production,  65  tons  copper  ore,  6 
per  cent.,  and  one  ton  20  percent. 

New  Brilliant  Freeholds.— 765  tons  quartz  ;  value,  including 
residues, /i,56o. 

Norih  Broken  Hill.— Treated  5,573  tons  crude  ore,  assaying  15.4 
per  cent,  lead  and  7.4  ozs.  silver  per  ton,  producing  900  tons  con- 
centrates, containing  624  tons  3  cwts.  lead  and  21,700  ozs.  silver. 

Oroville  Dredging.— Gross  output  for  May,  $44,069. 

Oroville  Dredging.— Gross  returns  week  June  8,  813,837. 

Orsk.— Pohrovsky  Stackerscow  plant  started  working  May  23, 
and  treated  12,900  cub.  yards  of  gravel  for  a  production  of  gold 
value  ^2,053.  Kolchan  dredge  started  on  May  18 ;  Gold  value 
£3.553  produced  from  39,900  cub.  yards  gravel.  Total  value, 
;f5.6o6. 

Renong  Dredging.— Output  of  tin  ore  first  half  June,  130  piculs, 
equivalent  to  7  tons  14  cwts.  ;  total  output  from  Oct.  i,  1911,  to 
date,  211  tons  19  cwts. 

Stratton's  Independence. — Production,  3,071  tons  ore,  averaging 
15  dwt.  6  gr.  per  ton  ;  low  grade  mine  and  dump  ore  milled,  10,900 
tons  ;  nett  working  profit,  814,500. 

Utah  Copper— Output  for  last  month,  10,068,336  lbs. 

A  notice  has  been  issued  by  Lever  Bros.,  Ltd.,  announcing  that 
an  extraordinary  general  meeting  of  the  company  will  be  held  at 
the  Bridge  Inn,  Port  Sunlight,  on  Monday,  Juiy  8,  at  12  45  in  the 
afternoon,  in  order  to  sanction  another  increase  in  the  capital  of 
the  company  amounting  to  /6,ooo.ooo.  This  will  raise  the  total  to 
;f2o,o''o,ooo.  The  new  capital  is  to  be  in  the  form  of  5  per  cent, 
cumulative  "A"  preferred  ordinary  shares  of /i  each,  and  they 
will  rank  next  after  the  preferred  ordinary  shares  already  in 
existence  and  in  priority  to  the  existing  ordinary  shares  either 
already  outstanding  or  hereafter  to  be  issued.  The  shares  will 
have  the  same  priority  as  to  capital  and  no  more,  having  no  share 
m  any  surplus  assets.  These  new  shares  will  be  offered  as  the 
money  is  required,  first  at  par  to  the  holders  of  the  existing  ordi- 
nary shares  on  the  register  at  the  date  when  any  portion  of  them  is 
issued.  Shares  not  taken  up  will  be  sold  by  the  directors  as  and 
when  they  please. 


Str.vnd  Hotel,  Ltd. 
The  success  of  the  well-known  Strand  Palace  Hotel 
has  induced  the  directors  to  extend  the  operations  of 
the  company,  and  in  September,  1910,  the  building 
lease  of  a  large  site  close  to  Piccadilly  Circus  was 
acquired,  upon  which  it  is  proposed  to  erect  another 
hotel.  Possession  of  the  site  is  to  be  given  in  October, 
when  the  existing  building  will  be  demolished,  and  it 
is  anticipated  that  the  new  hotel  will  be  completed  and 
open  to  the  public  b}'  October,  1914,  when  it  is  proposed 
to  make  a  charge  of  6s.  per  person  per  night  for  bed- 
room, bath,  light,  attendance,  and  table  d'hote  break- 
fast, and  the  same  rule  as  against  tipping  which  now 
prevails  at  the  Strand  Palace  Hotel  will  be  enforced. 
At  present  the  company  has  an  issued  capital  of 
;£.^i 30,000  in  7  per  cent,  participating  ordinary  shares 
and  5,000  deferred  ordinary  shares  of  ;£^i  each,  while 
there  is  ;£jioo,290  outstanding  of  4^  per  cent,  first 
mortgage  debenture  stock.  Subscriptions  were  invited 
for  ;£^20G,Q00  in  7  per  cent,  cumulative  preference 
shares  at  par  and  ^a  00,000  7  per  cent,  participating 
preferred  ordinary  shares  of  jC,i  each,  at  25s.  per  share. 
Until  the  completion  and  opening  of  the  new  hotel 
the  dividend  on  the  preference  shares  will  only  be  at 
the  rate  of  5  ptT  cent,  per  annum,  and  the  preferred 
ordiiiary  will  also  receive  a  dividend  at  that  rate  in 
priority  to  any  dividend  on  the  original  shares  of  that 
class,  the  funds  for  this  purpose  being  taken  from  the 
premiums  to  be  derived  from  the  present  issue  and  from 
the  reserve.  The  profits  of  the  Strand  Palace  Hotel 
since  the  date  of  its  opening  were  £41,717  for  the  54^ 
weeks  ended  September  30,  1910,  or  at  the  rate  of 
;£"39,8o3  per  annum,  and  for  the  year  ended  September 
30,  191 1,  they  amounted  to  ;^40,594.  These  figures 
were  subject  to  debenture  interest,  depreciation,  pro- 
vision for  redemption  and  reserve,  but  after  making  all 
these  allowances  the  preferred  ordinary  shares  received 
a  dividend  at  the  rate  of  9  per  cent,  per  annum  in  each 
year,  and  a  sum  equal  to  the  amount  of  that  dividend 
was  paid  to  the  holders  of  the  deferred  ordinary  shares. 
It  is  estimated  that  the  profits  of  the  new  hotel,  which 
will  have  a  larger  number  of  bedrooms  than  any  other 
in  the  United  Kingdom,  should  be  at  least  double  those 
of  the  Strand  Palace,  making  a  total  of  not  less  than 
;^i  20,000.  A  binding  arrangement  has  been  made 
whereby  after  ;^300,ooo  has  been  spent  on  the  site  of 
the  new  hotel  ;^i 50,000  4 J  per  cent,  mortgage  deben- 
ture stock  will  be  subscribed  for  and  taken  up  at  par, 
but  even  allowing  for  these  the  new  venture  under  the 
present  capable  management  should  be  successful 
enough  to  make  both  the  preference  and  the  preferred 
ordinary  shares  good  industrial  securities. 

Consolidated  Cities  Light,  Power  and  Traction  Co. 

Subscriptions  were  invited  for  $4,000,000  first  lien 
5  per  cent,  gold  bonds,  part  of  an  authorised  issue 
limited  in  the  first  instance  to  $10,000,000,  at  the  price 
of  90.  The  company  is  apparently  a  recent  creation 
formed  with  a  capital  of  $10,000,000,  and  owns  or 
controls  the  entire  common  stock  of  four  companies 
in  the  United  States  and  one  in  Canada,  together  with 
from  60  to  92I  per  cent,  of  the  common  stock  of  six 
others.  Altogether  these  subsidiaries  will  own  and 
operate  plants  in  21  cities  and  in  23  small  towns  adjoin- 
ing these  cities,  but  beyond  that  fact  the  prospectus 
gives  very  few  particulars.  For  the  year  ended  May  31 
it  is  stated  that  the  proportion  of  the  profits  earned 
applicable  to  this  company's  holdings  amounted  to  over 
$280,000,  and  it  is  estimated  that  in  the  three  years 
ending  December  31,  191 5,  the  nett  earnings  will  rise 
from  $400,000  to  $600,000.  These,  however,  are  only 
estimates,  and  in  the  absence  of  further  information  the 
bonds  hardly  seem  an  attractive  security. 

Cape  Breton  Coal,  Iron  and  Railway  Co.,  Ltd. 

This  company  was  incorporated  in  1895  to  acquire 
and  develop  certain  coal  areas  in  the  Island  of  Cape 
Breton,  Nova  Scotia,  and  now  holds  on  lease  some 
50,000  acres.  The  capital  is  $50,000,000,  of  which 
$40,000,000  has  been  issued  or  agreed  to  be  issued  as 
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fully  paid,  and  in  addition  $921,000  5  per  cent,  income 
bonds  have  been  issued  out  of  an  authorised  total  of 
$2,000,000.  Development  was  commenced  in  1904,  and 
it  is  stated  that  upwards  of  ;£,'20o,ooo  has  been  spent  on 
this  work  and  on  equipment.  The  seams  so  far  proved 
are  estimated  to  contain  700,000,000  tons  of  coal  of 
merchantable  quality,  while  in  one  scam,  which  is 
opened  out,  equipped,  and  ready  for  working,  the 
quantity  is  put  at  153,000,000  tons.  Funds  are  wanted 
for  the  repayment  of  advances  of  about  ;^75,ooo,  for 
building  and  equipment  of  a  four-mile  railway  to  Mira 
Bay  with  wharves  and  other  facilities,  and  for  working 
capital,  and  subscriptions  were  therefore  invited  for 
;^30o,ooo  6  per  cent,  first  mortgage  gold  bonds  at  98. 
The  bonds  are  redeemable  at  par  on  July  i,  1942,  but 
may  be  paid  off  before  January  i,  1932,  at  107  on  three 
months'  notice,  and  a  sinking  fund  is  to  be  provided  by 
setting  aside  in  each  year  from  January  i,  1914,  a  sum 
equal  to  10  cents  per  ton  on  the  amount  of  coal  upon 
which  royalty  is  paid.  It  is  estimated  that  as  .soon  as 
the  railway  and  shipping  facilities  are  completed  the 
output  of  coal  can  be  handled  at  a  profit  of  85  cents  per 
ton,  and  on  this  basis  the  nett  earnings  are  expected 
to  increase  from  ;^^42,500  in  1913  to  ;^i27,500  in  1915. 
That  the  venture,  however,  is  as  yet  a  speculation 
is  evident  from  the  fact  that  subscribers  receive  a 
free  gift  of  one  $100  share  for  each  ;^ioo  bond,  and 
that  it  has  been  necessary  to  pay  commissions  of  5  per 
cent  in  cash  and  10  per  cent,  in  shares,  and  an  over- 
riding commission  of  3  per  cent,  for  underwriting  part 
of  the  issue. 

Canadi.an-British  Engineering  Co.,  Ltd. 
This  undertaking  proposes  to  carry  on  the  business 
of  an  engineering  supplies  and  construction  company 
in  Canada,  with  branches  in  the  principal  centres  in  the 
Dominion  where  stocks  of  standard  appliances,  spare 
parts,  &c.,  will  be  carried.  Contracts  will  be  obtained 
for  the  supply  and  erection  of  all  classes  of  machinery, 
the  plant  required  being  purchased  as  far  as  possible 
from  the  leading  makers  of  such  appliances  in  the 
United  Kingdom,  and  sole  agencies  for  the  sale  of  some 
of  their  special  lines  of  manufacture  over  the  whole  or 
a  large  portion  of  Canada  have  been  obtained  from, 
amongst  others,  -Armstrong,  VVhitworth,  Cammell, 
l^alrd,  Dorman,  Long,  Power  Gas  Corporation,  and 
Willans  and  Robinson.  For  the  transfer  of  these  con- 
tracts and  for  expenses  in  making  preliminary  investi- 
gations the  promoters  receive  ;£!'4,500  in  preferred  ordi- 
nary shares  and  ;£^i,50o  in  deferred  shares,  out  of  which 
they  give  an  agent  1,500  preferred  ordinary  and  10,000 
deferred  for  services  rendered.  The  company's  capital 
is  ;£^2o5,ooo,  divided  into  200,000  j^i  preferred  ordinary 
shares,  entitled  to  a  non-cumulative  dividend  of  7  per 
cent,  and  to  50  per  cent,  of  any  surplus  profits,  and 
100,000  IS.  deferred  shares.  .Subscriptions  are  in\Jted 
for  100,000  of  the  preferred  ordinary  shares,  applicants 
being  given  the  right  to  take  one  deferred  share  for 
every  five  preferred  ordinary  allotted,  and  of  these 
20,000  have  been  underwritten  for  ;^'i,500  in  cash 
and  the  right  to  subscribe  for  20,000  deferred  shares. 
The  directors  do  not  venture  to  make  any  forecast  of 
profits,  but  they  point  out  that  the  demand  for 
machinery  and  allied  appliances  is  growing  very  rapidly, 
.  the  total  value  of  the  imports  in  the  three  years  to 
March  31,  191 1,  having  risen  from  ^.'9,850,000  to 
;£'20,350,ooo.  There  would  seem,  therefore,  to  be 
ample  scope  for  an  undertaking  of  this  kind,  but  as  the 
business  has  yet  to  be  created  the  element  of  risk  in 
a  purchase  of  the  shares  is  considerable. 

Southern  British  Coumiiia  Land  Co..  I.td.— Subscrip- 
tions were  invited  at  par  for  ;^3o.ixx)  6  per  cent,  first  mort- 
gage debentures,  repayable  at  los  on  January  i,  ig^J^,  or 
earlier  on  si.x  months'  notice.  "The  company  has  a  share 
capital  of  ;^ioo,ix)o  in  £1  shares,  and  acquires  the  Baynes 
I.ake  Estate  of  q.ooo  acres  in  the  East  Kootenay  Valley,  British 
Columbia,  which  it  proposes  to  develop  by  irrigation  for  fruit 
and  other  crops.  Including  an  irrigation  system  now  in  course 
of  construction,  instalments  due  under  present  agreements  with 
settlers,  &c.,  the  property  has  been  valued  at  /ii4,ooo,  but  this 
appears  to  be  a  fancy  figure,  as  the  vendors  only  gave  Z**''*^ 
in  cash  and  ;^3o,ooo  in  sh.nres  for  it.  They,  however,  asked 
/;  100,000  in  cash,  and  subscribed  for  80,000  shares,  (mt  ol 
this  price  the  promoters  had  to  pay  the  ;£38,ooo  just  "^*"^ 
tioned,  together  with    ^600  in  cash   and    /■  10,000  in  shares  to 


an  intermediary  for  tervice*  rendered  and  j^SfOou  in  ihaMf 
to  another  company  (or  certain  optiont  over  land  to  be 
acquired.  Evea  to,  their  return  00  their  outlay  is  a  handfoOM 
one,  and  they  make  a  further  amount  by  underwritinf  tbe 
debentures  offered  for  a  commiuion  of  x>  per  cent,  in  anarca. 
In  one  way  and  another  therefore  the  bajineae  it  lo  over- 
loaded with  promotion  profits  as  to  be  handicapped  from  the 
start,  and  the  debentures  ohould  be  left  alone. 

East  Inijia.n  Tea  and  raooLce  Co.,  Ltu. — This  company  was 
established  in  1907  to  acquire  tea  etutea  in  the  Wynaad  district 
of  Southern  India,  and  has  since  purchased  additional  pro- 
perties, so  that  it  now  owns  33,899  acres,  of  which  3,680  acre* 
are  under  cultivation.  The  authorised  capiul  is  ^300,000  is 
£1  shares,  of  which  106,100  were  issued  for  cash  and  23^50  in 
part  payment  of  the  purchase  price,  and  there  are  also  /^bafioo 
convertible  first  mortgage  debentures  outstanding.  torther 
sums  being  required  for  the  upkeep  of  the  immature  te*  and  the 
erection  and  equipment  of  factories,  the  company  borrowed 
;^3i,ooo,  and  in  order  to  repay  this  loan  and  to  provide  working 
capital  /6o,ooo  6  per  cent,  convertible  second  mortgage  deboi- 
ture  stock  was  offered  for  subscription  at  par.  The  stock  will 
mature  for  payment  at  par  on  March  31,  1932,  but  it  may  be  re- 
deemed after  March  31,  1917,  on  six  months'  notice,  while 
holders  have  the  right  to  convert  their  stock  into  ordinary 
shares  prior  to  that  date  at  the  rate  of  one  share  for  ercry  jt  ^ 
of  debenture  stock.  According  to  the  last  balance-sheet,  the  coet 
of  the  properties  and  development  was  £2ao,t^7,  and  other 
assets  amounted  to  £io,4itS,  while  the  properties  have  been 
valued  at  ^234, 123.  Xo  reference  is  made  in  the  prospectus  to 
earnings,  but  the  company  has  not  a  very  brilliant  record  in 
this  respect,  and  last  year  had  a  particularly  bad  time  owing 
to  drought  and  shortage  of  labour,  which  sent  the  coet  up  by 
1.13d.,  while  the  price  realised  was  only  .4od.  better.  Tbe 
company  is  in  capable  hands,  and  will  no  doubt  derive  con- 
siderable benefit  from  the  improvements  now  being  made,  but 
the  stock  at  present  must  be  considered  a  decidedly  speculative 
security. 
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•,*>l  Key  to  theao  Anawora  will  fee  poated  early 
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6s.  3d.  tor  three  montha.  ^ 

Depoalts  agalnat  future  querlem  may  be  /ecf09rf 
wiflth  the  Publlaher.  ...  .     v 

Arret.— This  is  really  a  brewery  trust,  and  we  do  not  think  the 
shares  offer  much  scope  The  bonds  may  be  covered,  but  even 
that  is  doubtful,  and  we  do  not  see  much  chance  of  an  improve- 
ment in  the  price. 

G.  A.  R.— There  is  something  like  a  boom  on  in  the  Canadian 
group  of  securities  to  which  the  one  you  name  belongs,  and  we 
believe  higher  prices  are  likely  to  be  reached.  But  tbe  shares  B« 
not  officially  quoted  here,  and  they  are  quite  a  specuUtion.  Still 
the  stock  you  now  hold  is  not  likely  to  go  up  ranch  as  we  sjud  In 
writing  to  you  last  April,  so  that  a  partial  exchange  might  be  all 
right. 

A.  G. Thanks,  your  "clause  "  will  require  a  modified  list. 

E  B  — Do  not  subscribe  for  a  single  share.  The  money  ton^ 
provided  will  not  suffice  for  the  alleged  objects  in  hand.  Why 
throw  away  fioo?  You  will  probably  be  able  to  bay  Aans 
cheaper  later  on  if  you  want  to. 

S  A.  G.— The  Cement  shares  are  promising,  but  we  think  yon 
might  find  a  better  brewery,  and  will  look  into  the  «ab|ect  oat 

Greencliff  — The  fall  appears  10  be  due  to  the  HateaMot  made 
at  the  last  meeting  that  the  life  of  the  mine  was  about  »i  «  J» 
years  as  a  minimum.  This  was  less  than  had  been  calcolated  and 
reduces  the  value  of  the  shares  to  about  par  at  the  outside. 

It  is  announced  that  a  company  has  been  incorporated  °°'*^  **f 
laws  of  Canada,  entitled  the  "  Brazilian  Traction.Light  and  Power 
Company.  Limited."  with  a  capital  of  $120,000,000.  di»ided  uito 
1,200.000  shares  of  «ioo  each,  of  which  300.000  wiU  be  000- 
cumulative  6  per  cent,  psriicipating  preference  share*  and  70^«"* 
ordinary  shares,  the  preference  shsres  reccivmg  out  otibe  «>nX"* 
divisible  profits,  alter  payment  of  the  preferential  dividend oi  6  ^ 
cent  and  a  dividend  of  9  per  cent,  on  the  ordinary  shares,  aa  in- 
creased dividend  at  the  same  rate  per  cent^  as  is  P>«d  «°  »■« 
ordinary  shares  over  and  above  9  per  cent.  The  P""" ^^2*^ 
of  the  new  company  is  to  bring  about  a  coo»olKU.ionof  the  ^de 
Janeiro  Tramway.  Light  and  Hc-wer  Co  Ltd^.  t^  Sw  rt^ 
Tramway.  Light  and  Pov«r  Co..  Ltd  .  snd  the  Sao  Paulo  ElecttiC 
Co  Ltd..  by  issuing  its  share  capital  in  exchange  for  tMMMao 
share  capital  of  the  three  companies  on  ihe  foMowmg  «>•»«:— 
For  eachf  share  of  the  Sao  Paulo  Tramway.  Light  mhI  Power  Co.. 
Ltd  .  surrendered  for  exchange  ij  on»'«nr  »»»^»«««>  «*  P~»- 
ence  shares.  For  each  share  of  the  Rjo  de  J?^Tn«r^ 
Light  and  Power  Co..  Ltd..  8-u^hsof  an  ordinary  .haw.  wd  S^to^ 
of  a  preference  share.  For  e«:h  thwe  of  the  S«ft^oKtaMk 
Co  .Ltd  .  one  ordinary  share  The  principal  sharehoWererWK 
senting  a  large  percentage  of  the  capital  of  «^  «^^'  "Sb 
expre^  their  approval  of  the  ^change.  ^^J;^^'^^ 
shortly  be  issued  to  the  general  body  of  »»«?5S~^?xil  "S 
ihcra  to  make  the  exchange  on  the  tatma  wenrionglriiov*.  Sr 
William  Mackenzie  will  be  chairman,  and  J*l^lJ*JL'rrT 
president  of  the  new  company.  aaA  Mr.  E.  R;.W«^  »*^«^*: 
Lash,  Sir  William  C.  Van  Home.  Sir  H.  M.  •"•'^^jj*'.  ^'^I 
der  M.^ckeniie,  and  Mr.  R  N.  "<«•  ^T"*  «••«■««»«"««■* 
gentlemen  who  will  constitute  the  board. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 
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Shares  £t  each,  except  where  otherwise  stated. 
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Gold     Coast     Amalg.     i^ 
Himan  Concessions  ,.     ^ 

Jos  Tin  Area,  5/ 5/g 

Jemaa  Exploration ....     i 


8/3 
Ii 
Ik 
1^ 

4/6 
10/3 

t 

5/6 


4/6   Lucky   Chance,  5/ ....  J 

1^    Naraguta i^ 

i      New  Bibianis,  i8/pd...  2/6 

3/     Nigeria  Bitumen 3/6 

^         Do.    Investment    ..  J 

ij    'Nigeria  Tin      ijj, 

lA  iPrestea  Block"A"  ..  iJa 

-    Rayf.eld,£i  g 

I       Taquah  Exploration  ..  1 

A  iWallis I 

2/      jWassau,  4/6pd 2/ 

1/6  I    Do.   We8tAmal.,io/  1/6 


'A 


Australians. 


Associated     6/9 

Do.    Nrn.  Blocks  ..   5/ 

Bullfinch  Prop 11/5 

Chafiers,  4S J/4J 

Golden  Horseshoe,  £$  2§ 
Great  Boulder,  2/    ....10/9 
Do.  Perseverance  ,.    3/ 
reatFingall,  10/  ....  12/6 


7/ 
5/ 
11/6 

1/3 

2i 

10/3 

3/ 

12/ 


IdaH.  5/    4/6 

Ivanhoe,Gold  £5   ....  3J 

Kalgurli 2^ 

Lake  View  &  Oroya  5/.  11/ 
Lon.Aust.  &Gen.Ex.5/  2/6 

Mount  Boppy    ij 

South  Kalgurli g/ 

SonsofGwalia    i 


Alaska  Treadwell  f  5  ..  8i 

Anaconda,  25  dols g% 

British  Broken  Hill,  8/59/6X 

Broken  Hill  Prop 56^6 

Do.       Blk.  10,  £10, 

£9  13/ pd 24 

Do.       North ej, 

Do.       South SJ 

Camp  Bird 29/ 

Cape  Copper,  £2 SJ 

Champion  Reet,  2/6. ...    11/ 

Dolcoath 20/6 

El  Oro     16/ 

Esperanza 1^ 

Great  Cobar,  £5 4J 

Hudson's  Consolidated    J 

LeRoir^o.  2 ^ 

Lena    4 

Mason  and  Barry '.  3^ 

Mexico  of  El  Oro   ....  7J 


Miscellaneous. 


8J 

30/9 

9 

■•.-A 

60/6 

'•i 

58/ 

a 

4« 

2ft 

36/ 

7* 

17/ 

8ft 

25/ 

28/9 

aH 

7i 

6/ 

11/1 

boj 

23/0 

H 

16/3 

lS/6 

J* 

4* 

4ft 

2ft 

ft 

6)r 

H 

■tii 

4ft 

22/3 

3S 

"/ 

7t 

37/6 

Mount  Lyeli  ., , 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  loj  

Ooregum   10/    

Do.  Pref.,io/ 

Otavi  Mines  &  Rly.  £1 
Pahang  Consols.  5/  , . , . 

Rio  Tinto,  ^5    

Russian  Mming  

St.  John  del  Key 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsis    , 

Waihi  

Waihi  Grand  Junction 

2inc  Corporation 

Preference   


32/6 


31/6 


3i 

1ft 

6 

5*' 

ii 

■iA 

4A 

4* 

36/6 

16/ 

U 

« 

24/b 

25/ 

4ft 

iH 

6/6 

6/0 

82i 

8. A 

H 

H 

18/6 

is;6 

4ft 

4* 

24X 

2ft 

H 

7 

IAS 

itj 

22/3 

22/ 

II/3 

11/3 

38/3 

38/3 

Name. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Centra!  Lon  ion 

City  and  South  London    . . 

Furness  

Great  Central 
Great  Eastern 
Great  Northern  and  City  . . 
Great  Northern 
Great  Western 
Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 
Lon.  Brijihton  &  S  Coast. . 
London  &  North  Western- 
London  &  South  Western.. 
London  Electric 
Lon. ,  Tilbury  &  Southend  . 
Metropolitan 
Metropolitan  District 

Midland         

North  Eastern 
North  London 
North  Staftordshire 

Rhymney        

South  Eastern  &  Chatham. 
Taff  Vale       


Date. 


June  16 

»  23 

..  23 

M  22 

..  as 

„  23 

..  23 

M  23 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


£ 

14.637 

2.378 

6,231 

4.476 

2,897 

",514 

98,400 

113. 200 

'.554 

130.00., 

309,000 

14,877 

123.494 

64.715 

311,000 

117,500 

13.315 

14,805 

17.871 

12,852 

257,000 

232.572 

7.131 

21,170 

6,978 

102,463 

21,085 


In.  or 

dec.  on 

1911. 


£ 
+  2,075 

—  3 
+     610 

—  3,5'9 

—  1.234 

+  2.224 
+  24,700 

—  7,500 
118 

+  26,100 
<- 43,000 
+  5.907 
+  11,061 

—  19.426 
+  32.000 

—  800 

—  9.135 

—  1,748 
2.418 

—  5.486 
+  60,000 
+  16,341 

—  304 
+  4,066 
+         604 

—  877 
+    4.279 


2? 


£ 
282,409 

48,783 

122,814 

115,768 

78,393 

224,760 

1,854,800 

2,480,000 

40.88 , 

2.690,500 

6,186,000 

284,811 

2,748,653 

1,424.917 

7,024,000 

2,229,400 

352,240 

295,788 

418,149 

314.743 

5,576,000 

4.403,7*2 

187,885 

449,692 

149.652 

2,158,589 

423,284 


In.  or 

dec.  on 

1911. 


£ 

38,288 
7,377 

10, 1  Bo 

16,889 

5,992 

18,413 

— 199,800 

64,800 

+     2,410 

163,500 

345,000 

31,268 

— 126,767 

107.383 

295,000 

106,600 

5.155 

7.l'5 

— ■   12,028 

8,129 

■326,000 

474,462 

15,913 

45.032 

■   34.276 

•  42.896 

51.559 


SCOTCH   RAILWAYS. 


Caledonian    . .        . .  " 
Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


June  23 

102,900 

+  17,600 

21 

1,726,400 

.,    « 

41,300 

+    3.700 

21 

692,700 

,,   22 

9,640 

+        200 

21 

191,980 

..   23 

10,957 

+        68 

21 

192,216 

>.    23 

112,200 

+  20,200 

21 

1,843,300 

143.200 
—  29,300 

5,103 

3.74 
147,700 


IRISH   RAILWAYS. 


Belfast  and  County  Down  .  ijune  21 

Great  Northern ,    ai 

Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


3.469 
21,280 
30,539 
15.545 


-  391 
+  2,042 
+  2,505 
+      770 


70,225 
4tg,68o 
698,043 
286.183 


—  343 
+  6,961 
+  9.306 

—  3.36s 


*  From  Jan.  i. 

FOREIGN   RAILWAYS. 


GROSS  traffic   FOR 

WEEK. 

GOODS  TRAFFIC  TO   DATE  . 

Name. 

Week 
ending 

In 

or  Dec. 

M 

In 

.  or  Dec. 

Amount 

on  last 
vear 

> 

Amount 

on  last 
year. 

£ 

£ 

£ 

£      ■ 

AlcoyandGandia.. 

June  22 

Ps.  19,000 

— 

Ps.6,ooo 

+ 

Ps.  402,300 

— P   38,200 

Algeciras  (Gib.)     . . 

.,      1 

Ps.31,406 

— 

Ps.9.393 

+ 

P  1,945.31-4 

4- 

Pi  10,908 

Antofagasta    (Chili) 

.."    =^3 

31.500 

+ 

2,590 

+ 

767.100 

4- 

43.110 

Arauco 

May    • 

10,275 

+ 

2,738 

+ 

52,875 

4- 

9.479 

Argentine  N.E. 

June 2 I 

7,029 

~- 

67 

t 

303,145 

4- 

23,335 

Argentine   Trans... 

,,    22 

280 

— 

2,721 

1 

131.975 

4- 

2,767 

Bil'-aoR.andCanta. 

May    • 

6.495 

+ 

705 

5 

29.217 

— 

8.438 

Bolivar 

8,250 

— 

494 

II 

87.211 

4- 

I5.39r 

Brazil 

98,200 

+ 

21,639 

+ 

500,734 

4- 

log.oiQ 

Brazil  Gt.  Southern 

,,      * 

Mls.35,500 

— 

Mi3,ooo 

5 

Mlsi67,5-« 

4- Ms.  1,250 

B.  Ayres  &   Pacific 

June  22 

110,200 

+ 

9.359 

1 

4.822.397 

4- 

77,826 

Do.      Central.. 

May    • 

13,902 

+ 

350 

II 

164,882 

— 

146- 

Do.  Gt.  South'n 

June  23 

110,000 

4- 

23.659 

; 

5,275,062 

4- 

355,4t2 

Do.        Mil  land 

„    23 

3,002 

+ 

1.425 

67,410 

4- 

44,333 

Do.       Western 

.,    23 

47.619 

+ 

4,406 

2,374.335 

— 

217.338 

Do.     Ensenada 

..    23 

600 

— 

16S 

* 

42,867 

4- 

3.458 

Cartagena  (Col.)    .. 

May    • 

26,842 

+ 

2,934 

— 

253.503 

— 

37J 

Central  Argentine. . 

June  22 

127.350 

+ 

35.665 

: 

5,078,300 

— 

242,884 

C.  Ur'g'ayof  Mte  V. 

..    22 

11,892 

4- 

1.250 

4 

651,724 

4- 

48,681 

Do.   East'n  Ex. 

..    22 

4,348 

+ 

374 

t 

246.404 

4- 

29,965 

Do.North'nEx. 

,,    22 

2,382 

+ 

559 

+ 

119,894 

4- 

14.976 

Do.  West'n  Ex. 

.,    22 

1,53' 

+ 

359 

i 

85,526 

4- 

5,459 

Colombian  National 

May    * 

9.300 

— 

Cordoba  Central  . . 

June  22 

4,890 



495 

: 

281,485 

— 

5.555 

Do.  North'nand 

N.-W.  Argn.  Ex. 

„    22 

i6k»I5 

— . 

935 

J 

724,380 

4- 

30,690 

Do.  B.Ayr. Ex. 

,,    22 

5,675 

4- 

2,685 

I 

235,400 

+ 

23,820 

Cordoba  and  Ros. . . 

..    22 

7,945 

4- 

2,325 

* 

333,520 

4- 

18,295 

Costa  Rica  '. . 

May   4 

8,712 

4- 

940 

i 

378,402 

+ 

44.897 

Cuban  Central 

June  22 

5,332 

+ 

152 

4 

485,496 

+ 

30,671 

Kgvytian  Delia       .. 

..    10a 

6.796 

+ 

222 

i 

49.102 

+ 

986 

E»tre  Rios  . . 

,,    22 

7,200 

— 

2,400 

I 

467,200 

— 

6,100 

Gt.  Soutli.  of  Spain 

..    15 

Ps.60,981 

+  PSI2,I18 

+ 

Psi,678,397 

+  P.328,943 

Gt.  West  of  Brazil.. 

..    22 

9.673 

1- 

830 

t 

305.423 

7.897 

Havana  Central     . . 

..    22 

4,811 

+ 

667 

— 

265,935 

4- 

40,624 

Inier.  of  C.  Amer... 

April  » 

25.890 

+ 

5.753 

t 

113,004 

+ 

23.596 

La  Guaira  and  Car. 

May    • 

8,250 

4- 

1,500 

t 

43.250 

4- 

8,000 

Leopoldina  .. 

June  22 

30,158 

+ 

6,466 

t 

674.083 

+ 

140,089 

Madeira-MamorS  . . 

May    * 

20,220 

¥ 

8,309 

— 

— 

— 

Manila 

June  22 

5,105 

4- 

248 

+ 

142,483 

— 

4,910 

Midland  of  W.A.  .. 

March' 

10,243 

— 

1.391 

9 

lco,850 

+ 

7,364 

Midland  Uruguay  .. 

May    * 

10,638 

^ 

2,271 

11 

106,941 

+ 

,13.912 

N.W.  of  Uruguay  . . 

$32,000 

+ 

^2,957 

11 

$310,864 

4- 

812.216 

Nitrate 

Juneisl 

26,736 

+ 

761 

+ 

289,679 

4- 

26,187 

Ottoman 

„    22 

6,410 

4- 

449 

+ 

158,643 

4- 

24,S6l 

Paraguay  Central  . . 

,.    22 

3,220 

T 

710 

t 

108,320 

— 

7,860 

Peruvian  Corpor.  . . 

May    • 

»88.,75l 

S77.806 

II 

89.857,895 

+ 

$198,664 

Puerto  Cab  &V'len. 

3,500 

+ 

1,000 

5 

19.950 

4- 

4,250 

Salvador 

June  22 

«33,250 

4- 

$15,250 

+ 

81,650,666 

4- 

8332,075 

SalmanaandSantia. 

May    • 

6,700 

4- 

3.067 

— 

17,500 

4- 

4.845 

San  Haulo    . . 

June  16 

33,854 

4- 

7,549 

+ 

765.420 

4- 

161,597 

Taltal 

May    ' 

24,367 

4- 

2,610 

+ 

262,725 

4- 

37,298 

United  of  Havana. . 

June  22 

19,158 

4- 

3,051 

t 

1,394,003 

4- 

185,183 

United  of  Yucatan.. 

,,    22 

$57,200 

+ 

89,300 

+ 

81,406,500 

+ 

$151,900 

Uruguay    Northern 

May    * 

2.287 

— 

26 

11 

25,062 

4- 

1.587 

West'n  of  Havana. . 

June  22 

4,870 

+ 

260 

+ 

250.554 

— 

4.582. 

W.  Pass  and  Yukon 

May  21 

$14,626 

— 

— 

— 

— 

Zafra  and  Huelva. . 

,,      ^ 

15,170 

4- 

3,590 

+ 

68,092 

10,345. 

*  Months. 


+  From  Jan.  i. 
§  From  April  i. 


J  From    luly  i. 
a  10  days 


H  15  days. 


June  29,  1912. 


Zhc  Jnvestors'  IReview. 


929 


INDIAN  RAILWAYS. 


Assam  Bcnfj;al 
Barsi  Light  . . 
Bengal  &  N.-W.     .. 
Bengal  Dooars 

Do.   Extension  .. 
Bengal  Nagpur 
Bombay   &   Baroda 
Burma 

Delhi  Umballa 
East  Indian. . 
Gt.  Indian  Penin.  . . 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  . . 
Nizams  Guar. 
Rohilkund  . . 
South  Indian 
Southern  Punjab  . . 

Do.        Extension 


May  25 
June 22 
May  25 
II  25 
.,  25 
June   I 

><      22 

May  25 
June  22 


May  25 

June   I 

,,      I 

May  25 

June  I 

,1    15 

n     15 


Rs. 

1,09,500 

14,100 

4.44i720 

7,612 

9.563 

7,98,000 

12,17,000 

4.56.947 

58,100 

19,44,000 

13. 4!*. 300 

49,841 

8, 55, coo 
2,22,847 

46,136 
5.«9.505 
1,86,150 

30,070 


Ks. 

Ks. 

+        I2,'52 

>4,59.777 

+           3,600 

5.47,450 

-       7.955 

90,19,685 

-       1,661 

177,90s 

~       4.7'6 

310,100 

+  1,58,000 

x,7i,oo,f)oo 

+      74,000 

3,28,55,000 

+       8,959 

96,63,791 

-       1.279 

* 

14,09,62c 

+  2,19,000 

5,05,50,00c 

+      24.923 

4,40,33.584 

+        1.993 

8,89,729 

+     77,754 

1,77,22,602 

+     46,870 

49.36,028 

+       4.886 

8.13.484 

+      56,404 

1,12,81,156 

+      37.59« 

34.97,814 

-       4,15' 

5.90.550 

Ks. 

2.87.519 
2.33.850 
8.33.290 

32.512 

49.925 

+  15,11,000 
+  52,74,000 
+  3.9'.oi5 
+  82.949 
-t-  42,06,000 
+  41,22,596 
+       86,467 

+  14,01.772 
+  4.48,851 
+  1,30,846 
9.31.995 
+  13.15.615 
+       90,020 


From  Jan.  i. 


COLONIAL 

RAILWAYS. 

» 

C 

« 

•      ' 

Beira  &  Mash. 

Apl. 

46,998 

—      5,342 

— 

— 

Canadian   Northern 

June  21 

411,700 

+    50,200 

8 

18,958,900 

+  4,229.400 

Canadian  Pacific   .. 

>.    21 

2,510,000 

+  445.000 

!■ 

119,335,000 

4-l8,454/)00 

Gr.  Trk.  Main  Line 

,,    21 

£173,911 

+  £15.317 

: ; 

£3.559.333 

+  £275.444 

Canada  Atlantic     .. 

>,    21 

£9.986 

+      £725 
+      £826 

£201,845 
£623,918 

4-    £to  630 

Gr.  Trk.  Western  . . 

,,    21 

£25,788 

+          £513 

Do.  Det.G.  H.  &M. 

,,    21 

£9.505 

+      £456 

£197.664 

+       £3.331 

Quebec  Central.    . . 

,.    21 

39.489 

+     10,502 

1,301,380 

+      137,823 

Rhodesia 

Apl. 

73.330 

—     9.886 

— 

~ 

5  From 

July  I. 

$  From  J  a 

in.  I 

UNITED 

STATES 

AND   MEXICAN. 

8 

« 

S 

t 

Chesapeake  &  Ohio 

June  7 

567.284 

— 

8,616 

t 

31.905.507 

+  1.440,743 
+      134,789 

ChicaKoG.W. 

II    U 

303,000 

+ 

21,000 

12,246,000 

Colorado  &  South'n 

„     7 

219,104 

— 

10,530 

13,221,829 

—  1,771.510 

Denver  &  Rio  Jan.. . 

,1    21 

439.500 

+ 

10,900 

22,234,704 

+         7,900 

Inter,  of  Mexico    . , 

1,    21 

177,600 

— 

15,160 

8,597,510 

—       36,390 

Louisv'e  &  Nashv'e 

.1    21 

1,010,000 

+ 

72,000 

53.820.553 

+  2,044,308 

Mexican 

May    » 

403.300 

■1- 

73.900 

1,977.700 

+      119,400 

Do 

,.       § 

750,100 

+ 

65.500 

3,692.;oo 

+         2,100 

Do 

June2i 

168,100 

+ 

10,000 

4,148,60c 

—       25,500 

Minneapolis  S.  Paul 

,.     7 

453,013 
482,400 

+ 

25.4U 

24.551.316 

+  4.051,933 

Missouri  Kansas    . . 

,.    21 

+ 

1.500 . 

27,546.354 

-     705.427 

Missouri  Pacific     . . 

II    21 

1,047,000 

+ 

87,000 

53.124.613 

+  1,630,413 

National  of  .Mexico. 

1.    21 

1,162,000 

— 

146,000 

59,932.910 

+         2.045 

Seaboard  Air 

11     «4 

402,000 

+ 

7,000 

22,002,000 

+  1,093,000 

Southern 

II     21 

1,126,000 

+ 

88,000 

61,664,000 

+  2,665,000 

Nett.       +  From  July  i.        I  trom  Jan.  i.       8  Gross. 
MONTHLY    STATEMENTS. 


NETT   EARNINGS   FOR    MONTH. 


Month. 


Amount, 


In.  or  Dec. 
on  last  year 


NETT  EARNINGS  TO  DATE. 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  . . 
Chicago  &  N.W.  . . 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &S.P. 
<;uba  .'. 

Do 

Delaware  &  Hud.  .. 
Denver  &  Rio 

Brie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Gt.  Northern 
Illinois  Central 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  . . 
NewYorkCent.&H. 
N.Y.  N.  Haven  &H. 
New  York  Ont.&W. 
Natl,  of  Mexico 
Norfolk  &  Western. 
Northern  Pacific   .. 
Pennsylvania 
Pennsylvania  Co.  .. 
Reading 
Rock  Island. . 
Southern  Pacific    . . 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


May 
Apl. 

May 
Apl. 
May 
Apl. 


May 
Api. 


May 

Apl. 
May 
Apl. 

May 


Dots. 
9,214,000 
3-I99.I9I 
7,589.078 

458,100 
4,116,000 
6,120,000 
6,726,131 

262,873 
5,054.242 

396.723 

147.523 
1,136,290 

397.900 
3,774.000 
3^202,700 

/5,8oo 

£32,800 

£4.700 
5,662,233 
4,869,000 
2,301,000 
1,083,000 
1,990,000 
1.303.778 
5.45ii477 

356,000 
1,325,000 
3.508,856 
1,655,000 
13,291,728 
4,021,487 

609,050 
4,899,000 
2,941,000 
1,306,000 
2,950,033 
2,304,000 
2,260,406 


Dols. 
+  431.000 
363.749 
700,860 
54,900 
959,000 
164,000 
302,820 
9.683 
282,480 
95-540 
57,733 
578.637 
135.336 
626,000 
+  £19-700 
+  £3,603 
+  £12,800 
+  £2,500 
+    625,052 

—  276,000 
—1,219,000 

—  308,000 

—  79, coo 

—  936,125 
+  296.115 

—  342,000 

—  22,000 
+  672,271 
+    1,000 

+  674.483 
+  29,976 
810,197 

—  257,000 

—  53.000 
+  .  3>.ooo 

—  222,847 

—  72,000 
124,437 


Amount. 


In.  or  Dec. 
on  last  year 


Dols. 
99,084,000 
28,037,118 
76,026,494 

4,694,400 
35,771.000 
69,452.066 
73.188,166 
11,694,348 
52,859,122 

3,119,580 

869,680 

17,544,128 

5,668,262 
47.179.000 

£518.200 

£2,150 

£76,300 

£400 

60,324,611 

53,620,000 

33,257,032 

29,738,000 

24,001,000 

6,261,499 

5.362,345 

7,265,000 


Dols. 

—  141,400 
+  1,335.106 
+  2,861,236 
+  846,800 
+  5,040,000 

1,281,823 

1,240,051 

+     104,435 

—  1,893,931 
+     590,39' 

195, ■9' 
159,740 
},oi8 
275,000 
£11,600 
£8,150 
£5,700 
£6,850 

+  4.  27,744 
3,917,000 

744.875 
583,000 
815,000 

—  89.036 
4-  2,222,448 

—  441.000 


♦  Gross  earnlnKS.         t  Surplus. 


TRAMWAY   AND   OMNIBUS.— HOME. 


Bath  lilcctrlc 

June  19 

906 

Bristol 

.1    21 

6,830 

British  EIcc.  Tract. 

II   21 

33.737 

Dublin  United 

..    21 

6.264 

F.I.A.T 

.,    22 

4.002 

General  Motor 

,1   22 

17.494 

Hastings  and  Dist.. 

.1    20 

n 

Isle  ol  Thanet 

..   22 

Lanarkshire 

II    >3 

1.485 

London  Cnty.  Cncl. 

II    12 

43.106 

London  General    . . 

,1    22 

57.581 

London  United 

,1    » 

6.7!? 
9.248 

Metropolitan    Elec. 

1.     21 

Potteries  Electric  . . 
Provincial    . . 

„     22 

ii869 

Sunderland  . . 

,.     19 

434 

Yorks.  (VVst.  Rdng.) 

..     2< 

1.307 

£ 
80 
110 

3.500 
126 
679 

3iI0I 
72 

212 

«7 

<.033 

7.468 

■  2,034 

'  1.466 

57 

-  ibS 

9 

6 


£ 

20.824 
262,960 
216,674 

>40,530 

333.894  !  ■ 
20.690  j  ■ 

14.971  !  ■ 
32.565  I 

485.977  i 
1.654.438  ' 

153.352  I 

216,745 

45,153  ! 
62,294  I 


£ 
+   1,427 
+   1 3.  "47 
+   10.676 
+   6,3C4 

14.«7» 

i.03| 

8,63Q 
338,083 
4,218 
5.495 
2.481 

1,742 


TRAMWAY  AND  OMNIBUS.— FOREIGN 


Anfflo- Argentine  . . 
Auckland  Electric. , 

Bahia 

Bombay  Electric  .. 
Brazilian  Street  .. 
Brisbane 

British  Columbia  .. 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartagena  &  Her.  . , 
Kalgoorlie    . . 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Perth 

Puebla 

Rangoon 

Rio  de  Janeiro 

Sao  Paulo     . . 

Toronto 

VeraCruK    .. 

Winnipeg     .. 




£ 

4«,8J» 

— 

June  14 

+ 

Maysirf 

I»,I79 

+ 

'4.067 

+ 

*4 

IU.2,7I,).2 

+ 

Illt.40.v16 
22ijO 

+ 
+ 

..  i 

$140,432 

4- 

May 

R«  55.»« 

June  22 

4- 

Apl. 
May 

1 5. 191 

♦ 

2.564 

4- 

„ 

ioyo 

,1 

— 

Much 

June  i}4 

R».23.«40 

4- 

May 

^  ».«JJ 

1 — 

II     i 

•63i3«0 
«e,soo 

II     f 

•«6i,j«j 

4.0I6 

4- 

June  23 

4- 

4- 

May    i 

tiS^ 

f 

..      i 

5.000 

4- 

Apl. 

«45.30« 

+• 

«ar   1 

•»K..«3 

4- 

.1  i 

•1SO.470 

4- 

•  1 

4- 

2.91. 

..OW 

4'R«.19.«j6l 
>lb.aj«j 

'.75' 

•j2.l»» 

6.964 

K*.I.4'I6 

liOU, 

617 

JM)6 

R»-J.4«9 

2,a8| 

•4.«6, 

i6j 
l6«41! 

•jiioje; 
•^oi! 


AND  COLONIAL. 

I,*ft.lt3     .-        «9J«" 

m/^  <—    tf.jiC 

•  i,«3»,83U     .   •iTl.Iti 

„  44J.J»9  ♦„  nJffi 
R>i).ii.«a»,4.Rija.lSi 
I46,»t>  !♦  }.«■• 

9,i*2  ' — 

»j.»»6 ; 


4.M4 


'^***r    * 


MJ7 


•  tU.ajiJftt  j  +  b.ix.441 


•3S«.<>6 

119. 

46, 


"«« 


25.0" 

914.5»» 

•  1,114.497 

•  •.696,4S7 


4-  $IO].}>5 

*■ 


'  Jan. 


TTPEy 


J  28  dayt. 


JJ.M* 

•2*7.3)1 

>6;D.«i7t—    tloJht 
fTieti. 


RUBBER  COMPANIES. 


Naul 


Lut 
Week 


Thlt  ! 
Week  I 


Ukum 


WMk 


Anglo-Ceylon.jTi  

Anelo-Dutch  Planln.^i . . 

Anglo-Malay,  4/- 

Angto-Suniatra,  £1   

Bandar  Sumatra,  1 5/-  pd. . , 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  fi 

British  N.  Bqmeo  Tnisl. 

15/- pd 

Bukit  Kajang,  £1 


Bukit  Mertajam,  2/-.... 

Bukit  Bajab,  £1 

Csstlefield,  £1    

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  >/■ 
Damansara,  £1 
Dolok,  4/-  pa... 


Eastern  Internal,  £1 
Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1..... 

Glenshiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Guayule,  £1    

Gula-Kaluinpong,  £1   

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £l  . . 
Java  Inv.  Ln.&  Ag.  io/-pd 

Java  United,  £1 

Johore  Rub.Lands,i7/6pd 
Jong  I.andor,  15s.  pd. ... 
Jugra  Land*  Rub.,  £1  ., 
KamuninglHerakJA.,  2/  . 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

KlanangJ'roduce,  21.  ... 

Kuala  Lumpur,  £1    

Labu,2/- 

Lanadron,  £1 

Langkat  Sumatra,  £1  ... 
Lanka  Planiations,  2/-... 

Lankat,  £1 

Ledbury.  £1 


4J9 

1^6 
2of6 


Linggi  PlanUlloa.t/ 
London  Aftiailc,  2/    .. 

Lnmat,  £1   

L,aaan/fi  • 
raror* 


.£.■ 


Mabin  For«M 
liladaguear 

MiUoea  Ordinary,  £1  .... 

Malayalam,  £1  pd 

Mcmbakiit,£i 

Merthnao.i/ 

Ifonnt  AiuUn,  £1 

Mabeia,£i 

North  Borneo  Suta.  £1... 
iNortta  HnnuDoek,  £1  .... 

.Patalluc,  2/-    

Primadiilla.  £1  

Parak, t« 

Ip.P.K.  (Ceylon).  £1 

,  Rubber  Eat.  of  Ceylon,  £1 
Rub.Eat.  of  Johafe,>7f6|>a- 
iRub.  Inveit.Truat.iof-pd. 

iRubber  Share Tmat,  £1.. 

Sapoiwiuiide, 

Seahald,£i 

Sckong,  12/6  pd. 
SelaDgor,  t/ 


.£• 


Seodaran,  £1 

Serambao,  £■ 

SWang.  £f 

.Stocapore  Para,  2/  ... 

Strait!  S.  iBertam),  >/. 

Somatra Coosd..  £1... 

ilSumatra  l^ra,  £1 

llSiuigel  Choi.  £1 

I  Soogei  Kapar,  •/ 

Snngai  Salali.  £ 

llSongelWay,  £1 


% 


Taoajoog,  £1 
.TanjoogMalim.  12/6  pd. 

Tebrau,  £1  

Tenoa  Borneo,  £1  

Ttenielby«,£i    

United  Lankat.  £ 

United  Sardang,  £1 

United  Somaira,  t^ 

||VaUaflibcoaa.t| 


Waea 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


t  From  Jan  i. 


■  Oct.  1. 


a? 

rsfr 


»i.l8s  i  -         3» 


Alabama  Traction  Light  5%  ... 

Algoma  Steel  5%  

Argentine  Iron  Pf 

,,  ,,      Deb 

Argentine  Tobacco  Pf. 

„  ..        6%   Debs... 

Atchison  4i% 

Bethlehem  Steel  5%     ...         •■•         • 
Canadian  Northern  Railway  Debs.  . 

City  of  Moscow  44% 

Danish  4%         

Dominion  Steel  6%  V(. 
Leachs  Argentine  EsUte  rt  ...        . 
..    54%  Debs,. 
New  York  Telephone  44%      ... 

New  Zealand  .J-year  Debs 

F.  and  O.  Steam  dfd 

Royal  Mail  Stock         

Do.       44%  Debs. 

Do.       5%  Debs.  ...        ••  •        • 
Trust  and  Lo»n  of  Canada  Deb. 
Virginian  Rly.  5%  1st  Mt.     ... 


930 
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THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY,  GLASS.  GUARANTEE. 

FIRE.        IVIOTOR    'VX^HIGXiX:. 
THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write   for    Attractive    Prospectus    to — 

r-v.i.f  rM,..^    i   65.  Bath  Street,    GLASGOW. 
Chief  Offices    |   ^^'bucklersburv!    LONDON,    E.G. 

JOHN     MIRRILEES,    General  Manager  and  Secretary. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE    CUSS.     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 

Huo    Office:    RoyAL    EXCHANGE,    LONDON,    E.G. 
Wait    Bnd    Oflloa  :  44,  PALL  VAIiL,    B.W. 


TLbc  investors'  IRepiew^ 


The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.  (Decreased  from  3J  per  cent, 
on  Thursday,  May  9,    1912.) 


Norfolk  House,  Friday  Evening. 

With  the  approach  of  the  end  of  the  half-year  the 
chief  interest  in  the  Money  market  has  naturally  been 
the  provision  of  sufficient  credit  to  meet  all  require- 
ments. Borrowers,  it  goes  without  saying,  preferred 
to  make  arrangements  which  would  carry  them  into 
July,  and  the  demand  has  consequently  been  for 
weekly  fixtures.  For  these  the  joint  stock  banks  as  a 
rule  charged  3  per  cent.,  although  in  some  cases  3 J 
per  cent,  was  asked  and  paid.  As  was  to  be  expected, 
supplies  were  very  far  from  being  ample,  so  that  the 
Bank  has  done  a  big  business  daily  in  loans  for  a 
week  at  3^  per  cent.,  and  has  also  discounted  a  fair 
number  of  July  bills  at  3  per  cent.  For  ordinar}  day- 
to-day  advances  the  charge  was  2 J  per  cent.,  but  a 
good  deal  of  the  money  obtained  from  the  Bank  being 
only  required  for  balance-sheet  purposes  on  June  29, 
the  borrowers  have  found  themselves  well  supplied 
with  balances  for  which  they  were  glad  to  find  tem- 
porary employment.  Being  "bad"  money,  available 
for  not  more  than  two  or  three  days  at  the  outside, 
they  could  not  expect  very  good  rates,  and  a  good  deal 
was  lent  at  2  per  cent,  or  less.  Early  in  the  week  the 
India  Council  renewed  some  of  its  loans  for  about  a 
month  aL  2 J  per  cent.,  but  towards  the  end  it  was 
calling  in. 

The  discount  houses  showed  a  little  more  disposition 
to  take  bills,  but  business  was  restricted  partly  by  the 
scarcity  of  money,  and  partly  by  the  reluctance  of  sellers 
to  turn  out  their  cases,  except  at  lower  rates  than  the 
brokers  cared  to  give.  As  usual,  holders  take  the  most 
optimistic  view  of  the  future,  and  are  convinced,  in 
spite  of  many  previous  disappointments,  that  the  turn 
of  the  month  will  bring  them  more  fa\ourable 
opportunities  for  disposing  of  their  paper.  There 
are  no  fresh  developments  to  justify  this  view, 
but  tradition  says  that  a  new  month  means  the 
relaxation  of  tension,  and  belief  in  this  theory 
is  firmly  rooted.  Bills  were  consequently  scarce, 
even  at  the  reduced  rate  of  2f  per  cent.,  and  as 
brokers  were  unwilling  to  make  any  further  concessions, 
dealings  were  for  the  most  part  unimportant.  Bills  to 
arrive  next  week,  being  October  maturities,  were  not 


much  in  favour,  and  the  market  did  not  care  to  take 
them  below  2j^  per  cent.,  although  September  paper 
could  sometimes  be  placed  at  2^  per  cent.  Just  where 
the  relaxation  of  the  tension  is  to  come  from  is  by  no 
means  clear,  as  in  addition  to  the  present  borrowings 
which  will  fall  due  for  repayment  next  week,  the  Bank 
holds  some  large  lines  of  bills  maturing  at  the  same 
time.  For  the  first  few  days,  therefore,  until  the  divi- 
dends on  the  Funds  become  available,  the  market  seems 
likely  to  have  a  hard  struggle  to  meet  its  obligations. 
The  release  of  the  dividends  may  bring  about  a  tem- 
porary ease,  but  more  than  that  will  be  required  to  make 
the  position  comfortable  for  any  length  of  time. 
Although  the  market  hailed  with  satisfaction  the 
announcement  that  the  Chancellor  intended  to  devote 
;£'5, 000,000  of  the  Budget  surplus  to  the  redemption  of 
debt,  it  has  on  further  consideration  decided  that,  after 
all,  it  will  not  be  of  much  immediate  benefit.  Even  if 
the  whole  amount  is  devoted  to  the  purchase  of  Consols, 
the  money  can  only  be  dribbled  out,  but  credit  dealers 
are  disturbed  by  a  rumour  that  the  Chancellor  does  not 
intend  to  use  any  part  of  the  money  for  that  purpose. 
It  is  now  said  that  he  intends  either  to  wait  and  redeem 
the  ;£'4, 000,000  Exchequer  bonds  maturing  in  October 
or  to  cancel  similar  securities  which  are  to  be  created  in 
connection  with  the  National  Telephone  purchase,  and 
neither  alternative  pleases  the  market. 

Berlin  only  took  ;£.'352,ooo  in  German  gold  coin 
from  the  Bank  this  week  instead  of  the  ;£r500,ooo  or 
more  expected,  but  it  bought  ;£'i50,c)oo  of  the  new 
metal  which  came  into  the  market  on  Monda)',  making 
a  total  of  ;£!^i,5c>o,ooo  in  three  weeks.  India  accounted 
for  another  ;£"ic>o,ooo  of  the  bars,  but  the  Bank  will 
probably  get  about  ;^550,ooo  altogether.  India  is 
still  drawing  upon  Egypt  for  sovereigns,  and  has  taken 
a  further  ;^  150,000  this  week.  Next  week  about 
;£,"i,oc)0,ooo  of  gold  will  arrive  from  the  mines,  and  the 
Bank  is  expected  to  get  practically  the  whole  of  the 
amount. 

The  requirements  in  connection  with  the  end  of  the 
half-year  have  occasioned  some  fairly  heavy  movements 
in  the  Bank  return  for  the  week  ended  on  Wednesday. 
On  balance  gold  in  from  abroad  exceeded  withdrawals 
by  ;£'63,ooo,  but  stocks  of  coin  and  bullion  were  never- 
theless reduced  by  _;^426,ooo  to  ;£,'4i,o84,ooo.  The 
note  circulation  wa.s  ;£^633,ooo  larger,  and  the  reserve 
is  therefore  ;^i,o59,ooo  down  at  ;£."30,325,ooo  and  the 
proportion  to  liabilities  has  dropped  by  3!  per  cent, 
to  45^.  Of  the  large  borrowings  from  the  Bank  indi- 
cated by  a  rise  of  ;^3,898,ooo  in  Other  Securities, 
;^2,49i,o2o  has  been  added  to  Other  Deposits,  raising 
them  to  ;^43, 018,000,  and  the  remaining  ;£r338,ooo  has 
gone  to  swell  Public  Deposits,  which  now  stand  at 
_^23, 719,000,  or  ;£"8, 000,000  above  the  total  at  the 
corresponding  date  last  year. 

Silver. 

Both  India  and  China  were  moderate  buyers  of  silver 
in  the  early  part  of  the  week,  and  prices  rose  to  28^<1. 
per  oz.  for  cash  and  28^d.  per  oz.  for  future  delivery, 
these  being  the  highest  point  touched  since  October, 
1907.  Less  satisfactory  advices  of  the  monsoon  and 
the  reports  of  a  hitch  in  the  negotiations  for  the  new 
Chinese  loan  then  checked  the  demand,  and  quotations 
went  back  Id.  for  both  positions.  They  rallied  a  little, 
but  there  was  no  support,  and  a  fresh  relapse  carried 
the  market  down  to  28Jd.  for  spot  and  28§d.  per  oz." 
for  future  metal,  or  a  nett  loss  of  ^d.  per  oz.  on  the 
week.  Applications  for  the  Rs.  50,00,000  India 
Council  drafts  on  Wednesday  amounted  to 
Rs.  4,29,20,000  in  bills  and  Rs.  3,05,00,000  in  tele- 
graphic transfers.  Of  these,  Rs.  28,58,000  were 
allotted  in  bills,  and  Rs.  21,42,000  in  transfers,  tenders 
at  IS.  4  i-32d.  .and  is.  4TVd-  respectively  receiving 
about  7  per  cent.  .Special  sales  have  since  been  made 
of  Rs.  3,00,000  in  telegraphic  transfers  at  is.  4  3-32d. 
Next  week  another  Rs.  50,00,000  will  be  offered.  From 
the  commencement  of  the  financial  year  to  the  25th 
inst.  the  total  sales  were  Rs.  7,14,56,015,  realising 
;^4,778/x>3,  compared  with  Rs.  10,54,29,040  for 
;£r7,056,699  up  to  June  27  last  year.  — 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  June  26,  1912. 

ISSUE     UKPAKTMENT 

I      I 

..  58,101,375  ; 


Notes  Issued 


Government  Debt . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


t 

11,013,100 
7,434i900 
39,651,375 


£58.101,375 
BANKING    DEPARTMENT. 


Government  Seonrilles 

Other  Securities    .. 

Notes..         ..         ..         ..      38^893i6oo 

Gold  and  Silver  Coin      .,       1,432.379 


£58.101,375 

•3.983.707 
40,273,876 


Proprietors' Capital        ..  n, 553, 000 

Rest 3,271,651 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Com  niissioners 

of  National  Debt,  and  j 

Dividend  Accounts)  .,  23,718.663    I 

Other  Deposits       ..         ..  43,017.728 

Seven  Day  and  other  Bills  23,52a   ' 

£84,584.562  ■f84.584,5';2 

Dated  June  27,  igis.  J.G.  NAIRNE,  Chief  Cashier. 

BANKING  UEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  (or  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
June  28. 


I 

3.175,224 

15.807,217 

47,235,294 

12,746 

14.971,344 
36.355.699 
29,456,438 


£ 

29.431,330 

40.437.768 

46}  p.c. 

3     ., 


Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities 
Other       do. 
Total  Reserve . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


June  19, 
1912. 


€ 

3,260,862 

23,380,848 

40,526,646 

24,130 

13.983,707 
36,378.096 
31,383,683 


£ 

28,576.360 
41.510,043 

49ip,c. 

3.,     

t'oreign  Bullion  ujoveuieiit  tor  week  £63,000  in. 

LONDON   BANKERS'  CLEARING. 


June  261 
1912. 


£ 

3,«7i,65i 

23  718,663 

43,017,728 

23,520 

13,983,707 
40,275,876 
30,324,979 


£ 

29,208,775 
41,083,754 

454  P.o- 


Increase. 


£ 

10,789 

337,815 

2,491,082 

Decrease. 


1,058,704 
3,898,390 


Increase. 


£ 

63«,4I5 


610 
Increase. 

3,897,780 


Decrease. 


426,289 
3|  p.c. 


1912. 

I9II. 

Increase. 

Decrease. 

1912 

£ 

£ 

£ 

£ 

January. 
■Feb. 

1,419,504,000 

1,388,307,000 

31,297,000 



1,195,648,000 

1,181,945,000 

13,703.000 

— 

Mar. 

1,170,679,000 

1, 166,93  (,000 

3,748,000 



Apr. 

1,177,786,000 

■I.I35.8I7.0CO 

41,969.000 



Week  ending 

May    I 

374,422,'MO 

333,211,000 

41.211,000 



„     8 

294,708,000 

256,268,000 

38,440,000 



„    15 

334,095,000 

313,413,000 

20,6S2,O0O 



,,   22 

288,161,000 

240,289,000 

47.872,000 



,  „    29 

233,670,000 

307,497,000 

— 

73,827,000 

June  5 

364,970,000 

261,004,000 

103,966,000 

— 

,,    1^ 

248,265,000 

241,084,000 

7.181,000 

— 

.,    19 

324,666.000 

323,591,000 

1,075,000 



,,    26 

252,677,000 

194,793,000 

57,884,000 

— 

Total    .. 

7,679,251.000 

7.346.050.000 

333i»oi,ooo 

— 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  22.) 

Rbvkmub. 

EXPKNDITURB. 

Customs          

I 
64^,000 

National  Debt  Service 

i 

Excise 

.4')6,ooo 

Development  &  Roadlmpvt. 

— 

Estate,  &c.,  Duties  .. 

670,000 

Payments   to    Local   Taxa- 

Stamps  

144.000 

tion     

54t.775 

Land  lax  and  House  Duty. 

10, coo 

Other    Consolidated     Fund 

Property  and  Income  Tax  , 

164,000 

Charges        

53,750 

Land  Values  Duties.. 



Supply  Services 
Bullion  Adv.)nces     .. 

1,294,000 

Post  Office       

800,000 

— 

Crown  Lands 

— 

Advances    for    Interest   on 

Suez  Canal  &  Sundry  Shares 



Exchequer  Bonds  . . 

— 

Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

8,601 

under  Cunard  Agreement 

Bullion  advances  repaid     . . 

— 

(Money)  Act,  1904  •  • 

— 

Repayment  of  Advances  tor 

Under  Telegraph  Acts  1892-7 

— 

Interest     on     Exchequer 

Under  Telephone  Transfer 

Bonds  under  the   Capital 

Act 

— 

Expenditure  (Money)  Act, 

Under  Military  Works  Acts, 

I5f^4 

— 

1807-1903 

Public  Buildings  Expenses' 

"~ 

For  Exchequer  Bonds  issued 

under  Cunard  Agreement 

Act      ..         ..         ..        .. 

— 

(Money)  Act,  1904  .. 

_ 

Under    Public  Offices  Sue 

Exchequer  Bond  Issue 

-^ 

(Dublin)       

-~ 

Telegraph  Acts,  1892-1907  .. 



Land  Registry 

Surplus  Rev.  1907-8  applied 

— 

Telephone  Transfer  Act     . . 

_ 

Miliiary  WoiksAcls 
Public  Buildings  Expenses.. 
Puolic  Othces  Site  (Dublin) 

— 

under  Fin.  Act,  1008 
Old    Sinking   Fund    1910-11 

— 





applied  to  reduce  Debt  .. 

— 

Land  Registry 

— 

Cunard  Loan  repayment    . . 

"• 

Canard  Loan 

-^ 

Suez  Canal    Drawn  Shares 

Sues  Canal  Drawn  Shares  .. 

_ 

applied  to  Reduce  Debt .. 

— 

China  Indemnity 



China  Indemnity 

— 

Ways  and  Means  Advances 

__ 

Treasury  Bills  (nett  amonni) 

— 

Temporary    Advances    De- 

Deficiency Advances  repaid 
Ways  and  Means  Advances 

— 

ficiency 

.- 

Decrease      In      Exchequer 
balances       

repaid            

-~ 



Increase      in        Exchequer 

balances       

2.0:6.076 

f: 

.895.601 

f3.895.601 

The  following  bullion  movements  on  (oreigo  account  bsve 
place  at  the  Bank  of  England  since  our  last  intie : — 


Akbivau. 


Saturday— Bart 
Mondaj'— Australia 
Tuetdsr— Bus 
Wednesday— Bart 
Thursday— Bart 
Friday— Bart  .. 


£33.000 

13,000 

103,000 

ty>fiec 

tbtJOftO 

172,000 


£712,000 


Wtraoaavsu. 


Wednsidiy— C  i  rnwi  Cota  . .  ftti,«w 


N«t<  lattts . 


in 


TREASDRV  BILU  OOTSTANDIIia. 


Amount. 

DorsUoo. 

Wlm  ropoysMo. 

RMapsrMM. 

£ 

3,000,000 

i,5co,ooo 
3,000,000 
*3, 100,000 

3  months 
3  montlit 
6iiUHUtat 

.9«s. 
Aoirasl  *i. 
So|MeBb«4' 
Sspwhom. 

£^i. 

S  11     4 

12  600,000 

*  Istued  priveteW 

NEW   YORK   ASSOCIATED   BANKS    (dollar  at  H.). 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation         

Nett  de[>osits 

On  deposit  with  Clearing) 
House  Members  carrying  [ 
25  p.c.  cash  reserve       ..) 

Bank  s  cash  in  vault    . . 

Trust  Co.s'casbin  vault  &Bkt. 

Aggregate  Lawfcl  Reserve  . 

Excess  Lawful  Reserve 


jane  3s,i9if  June  13, 1911 


I 
75.95«.ooo 

17,203,000 

411,466,000 

9,190,000 

387,710,000 

13,328,000 

78.388,000 

14,764.000 

93,133.000 

3,848,000 


— z — 

16.06A.000 

412,016/100 

9,376,000 

3S7,tlo8,ooo 

13,248,000 

yS,iM,ooa 

I4,7)B,«00 

91,941 .000 

5.55*.««.o 


Jane  •,  ifis.  limi.tyi. 


74,1)6,000 
i6,S)Moa 

404,4)1^000 
9,394.000 

379,304.000 

11,364,000 

TMSt^oeo 
14.336^000 
»' 


3,858,390       NEW  YORK  STATE  BANKS  *  TRUST  COMPAWIBS  miu  H  JM.} 


June  22,1911.   Jono  I},  1923.    Jonol,  ifn.    JaMt4.i9ii 


Loans  .. 
Specie  . . 
Deposits         , . 
Legal  Tenders 


T 

122,091,100 

11,428,200 

123,0)0,200 

3.323.200 


It2,M)/00 

12,693/aO 

■  23.331,800 

i,<».ooo 


134.7*7.100 

it3.757.»<» 

1.133J0O 


BANK  OP  FRANCE  (IS  traiM  U  tlw  t\ 


June  37,  1913. 

June  10, 1911. 

Jane  iv  >«i>. 

JnMi»,i«n. 

Gold  In  band 
Silver  in  hand 
Bills  discounted 
Advances 
Note  oiroulatioD 
Public  deposits 
Private  deposits      . . 
Foreign  Bills.. 

130,319,800 
32,783.880 
48,276,200 
•6,934,720 

104,426,040 

14,382,440 

29,688,560 

637,080 

«Jo,439.Mo 
33,615,440 
42,031.400 
27,219,200 

104,980,400 

11,113,520 

14,210,28a 

336,000 

Ji.J9i.«io 

io,i3i.7M 

i4.oio,Mo 

5M.J20 

t 

4aji7,M 

103.047  Jle 

II4S1.I10 

t7.70i,iai 

J«i.««» 

Proportion  between  bullion  and  eiroulatioa  798  P«  <*>>i.   ■«■'"•  >«i  •■' 
cent,  a  week  ago. 

IMPEKUL  BANK  OF  GERMANY  (20  marU  to  U«  X). 


Cash  in  band 
Tnasnry  Nolei 
Bllli  discounted 
Advances  00  slookt. 
t<oie  eiroulatioa      . 
Public  deposits 


June  11,1911   June  13, 1911.    June  7, 1911.    Jaaot3.itlu 


1 

66,941,0)0 

l44i,6oo 
49,<»3,»)0 

3.<^.*x> 
77j8*,joo 
39,6)6,100 


63,172,900 
1.3«9.}JO 

4e,9»2.»JO 
3,910,600 

77,701,100 


C).iA900 

3.703,000 

79.7I9.SS0 
34.017.830 


Note  elroulatloo  below  legal  aailmnm,  taUoctielasattan  {si,273.ao, 

£18,990,950  below  Ibe  legal  niasic:uoi  last  week. 


AUSTKIAN-HUNfaRIAN  BANK  (24  er«wM  U  th«  X). 

June  22, 1(11. 

Jane  15,  I9n 

JoMT.Itn 

JoMtJ.  1911. 

Gold  reserve..        .. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted      .. 

5i.6^.io« 
11.327.873 
i.S^oo* 

a6;687,S41 
19.642.417 

SS,c«M>7 
»M<o,6*J 

£ 
St.ioi.oeo 

11,)44.*>1 
«,3oe,aoo 

S.141.417 

SlwMhM< 
S4.44MI7 

BANK  OP  ITALY  (IS  lira  t*  Ika «. 


May  31,  I9>*  "ay  so,  1911 


Total  cash 
Inland  Bills      .. 
Foreign  Bills    .. 
Advances 

Government  srcurttlet 
Circulation 
Deposits  at  nollea 
Currant  sooounis 


46,069410 
i7.)i».«*> 
S.7i9.«g 

6!449.)6o 

61 ,761.310 

VSM.4** 

s.ioMSO 


*j<JL 


MjOyOBO 

»5l9.«» 

SJ»».»*» 


llay,«,i9n,Uayji.>t" 


4$j96»^ 


Msiy^lot  3.»i»J#» 


NATIONAL  BANK  OF  BELaW  (M  IfW  t»  tfct^ 


un.  so,«9«  J«iO  iJ.I9»i  i<i~^«»«^»«~"J«" 


Coin  and  bullion 
Other  securities 
Note  ctrsalstioo 
Doposlts     .. 


».«•») 


t 

MJ^7*s 
V4rt-«»a 


4.I3'.»» 


932 


Ubc  5nve8tor8'  TRevlew. 


June  eg,  1912. 


BANK 

OF  RUSSIA  (10  roubles  to  the  £). 

June  8/21, 
igi2. 

Junei/14, 
1912. 

May  23/June  5 
1912. 

June  8/21, 
1911. 

Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
^Securities   belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account    . . 

£ 
151. 494.813 

8,000,789 

69,982,917 

12,245,964 
130,474,143 

53,152.265 
48,183,886 

151,191,633 

8.038.575 

69,833,100 

12.103,516 
130,700,620 

53,413,049 
46.584,579 

£ 
150.498.304 

r.981,824 
68,540,995 

12,070,306 
131,806,296 

54.269,514 
44.754696 

>46,337.875 

7.855.585 

58,161,970 

12,405,852 
120,544,917 

53.244.299 
41,829,991 

BANK  AND   DISCOUNT   RATES   ABROAD. 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 

June22,i9i2. 

June  15,1912 

June  8, 1912. 

June  24, 1911 

£ 

£ 

£ 

£ 

Gold        

17,041,097 

17,037.581 

17.034.450 

16,563,232 

30.344.754 

30,257,063 

30,160,832 

31,260,881 

ForeiRn  Bills 

6.473.078 

6,374,129 

6,296.512 

5,483,145 

Discount  and  Short  Bills     . . 

26,260,019 

26,392,610 

26,464,589 

30,320,438 

Treasury  Account 

26.988,188 

27.216,344 

26,220,922 

25.142,101 

JJotes  in  Circulation  .. 

7«.553.78l 

71.870,728 

72,162,408 

68.543,891 

■Current  Account  Deposits  .. 

18.028,089 

18.122,378 
1,264,832 

17.946.934 

18,545.468 

Dividends,  Interests  . . 

1,197.272 

1.229,012 

1.126,620 

-Government  Securities 

5.088,534 

4.714,857 

4.746,366 

5.687.325 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


June22,  igi2 


Gold        

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits 


June  15,1912 


£ 

11.956.594 

1,044.616 

12,501,641 

23.52^382 

567,987 


£ 

12,032,968 

1,019,192 

'2.393.499 

23,711,643 

316,568 


June  8, 1912  June24, 1911 


£ 
12,112.139 

989,879 
".855.758 
24,146,285 

418,820 


£ 

11,398,688 

1,906.039 

11,508,963 

22,774.772 

868,525 


BANK   OF   SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


June  23,  X912. 


£ 
5,237,000 

6,113,000 

1,315,000 
6,128,000 
11,182,000 
2,828.000 


Junei5,i9i2.   June  8. 1912.     June 23,  191 1. 


£ 
5,225,000 

6,100,000 

1,315.000 
6,051,000 
11,219,000 
2,764,000 


£ 

5,223,000 

6,237,000 

1,315,000 

5,832,000 

11,230,000 

2,660,000 


£ 
4.673,000 

3,532,000 

1,451.000 
6,641,000 
10,583,000 
2,560,000 


BANK  OF  NORWAY. 


Gpid 

Balaiice  abroad  and 

'Foreign  Bills 
Fbr'gn   Gov.  Sec*s. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


June  22,  1912. 


£ 
2,019,000 

980,000 

519,000 

3,751,000 

5.076,000 

361,000 


June  15,  1912.  June  7,  1912.     June  22,  xgii, 


£ 
2,025,000 

1,010,000 

519,000 

3,758,000 

5,054,000 

440,000 


£ 
2,035,000 

1,036,000 

519,000 

3.735,000 

5,064,000 

449.000 


£ 
2,116,000 

1,294,000 

531.000 

3.217,000 

4,905,000 

496,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


■Gold 

Bills 

Note  circulation 
Short  term  advances 


June  23, 1912 


£ 
6.436,983 
3.769.591 
9,899,500 
1.725,410 


June  15, 1912. 


6,419,864 

3.992.153 

10,015,782 

1,778,902 


June  7,1912. 


6.399,000 

4,094,223 

10,183.980 

1.604,854 


June  23,  igii. 


£ 
S.424,424 
3,507,420 
9,230,308 
1,728,092 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

'Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   ,.        ,. 
Christiania     .. 
Stockholm 


Usance. 

June  18. 

June  20. 

June  25. 

short 

I2l| 

12-1J 

121! 

3  months 

12-44 

l2-4i 

I2-4J( 

3  months 

25-6ii 

25-624 

25-62i 

3  months 

20'70 

20-70 

20^7I 

3  months 

20'70 

20-70 

2071 

cheques 

25-25 

2523 

25-23 
25-46 

3  months 

25-46  : 

25-46i 

3  months 

25-46  ; 

25-46 

25-56  ; 

25-46 

3  months 

25-56  : 

25-57 

3  months 

24-46 

24-47 

24-47 

3  months 

24iS 

24« 

im 

3  months 

25-83i 

»5-83i 

«5^3l 

60  days 

48H 

481 

48H 

3  months 

44A 

44ft 

:f 

3  months 

47A 

47A 

3  months 

47A 

47A 

47l 

3  months 

18-45 

18-45 

18-46 

3  months 

18-46 

18-46 

1847 

3  months 

18-46 

18-46 

18-47 

FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


June  27. 

I2'lJ 
12-4* 

25-62} 

20-71 

20-7: 

25-23? 
25-45 
25-46! 
25-56! 

24-47 

24}S 
25^3! 

44i 

47i 

47* 

18-46 

18-47 

18-47 


Place. 


Paria 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersburg 
New  York  . . 

£.isbon 

Madrid 


Chqs. 
Cbqs. 
sight 
cbqs. 
Chqs 
si|;ht 
3  mths 
sight 
sight 
sight 


Last 

week's 


25 -23* 

25-38 

12 -08! 

20-45 

20-44 

24'15i 

94-10 

4-87ft 

475d. 

2663 


Latest 


25'22j 
25-38I 
12-08 

2047 
20-45 

24i6i 
94-10 

48j3. 
26-71 


Place. 


Antwerp . . . 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong. . . . 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 

3  mths 
90  dys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


25-39 
25-514 

lio-oo 
i6id. 
48}d. 

i/4Ad. 

i/4Ad. 

2/oAd. 
2/9  Ad, 
2/4Ad 

2/0^  d. 


Latest. 


25-394 

25-51 
llo^oo 

i6SSd. 
48Ad. 
i/4l^d. 
t/4Ad. 

2/oJd. 
2/9ftd. 
2/4  Ad. 
2/ogd.^ 


Paris         

Berlin       

Hamburg  ..        ,.        , 
Amsterdam         ..        . 

Brussels 

Vienna 

Rome        

St,  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  ..        , 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


44 

4t 

4 

4 

i 

a 
i 

4i 

6 

5 

5 

5 

24-2} 


Altered. 


May  17.  1912. 
June  11,  1912. 
June  II,  1912. 
Oct.  2,  1911. 
May  30,  1912. 
Sept.  21,  1911. 
Sept.  27.  1911. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  1911. 
June  12,  1912. 
May  9  1912. 


Open  MarKet 


Last 
Week. 


Latest. 


4, 

3! 
3; 
44 

41 

4 
54 
5 
5 


2I 

n 

3« 
3l 

u 

5 

s 


OPEN  MAKKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  „ 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.    This  week 
Percent.     Percei- 


2^^ 


...  -3 

3A— 3I 

3i 


2i  -2« 
3i-3ft 


3i-34 
33 


-34 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       3 

,,  .,         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (cull) 

.,  7  and  14  days' notice  ..         ..         .. 

Current  rates  for  7  day  loans       

,,  forcall  loans  


34 

2 

24 

24 


ll 

U 

2 
3-3i 
24-3 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  July  3. 

STOCKS  AND  SHAKES. 
Mining  Shares  carry  over  Tuesday,  July  9. 


Continuation  Days. 
Wed.,  July  10. 
Wed.,  July  24. 


Ticket  Days. 
Thurs.,  July  11. 
Thurs.,  July  25. 


Pay  Days. 

Friday,  July  12. 
Friday,  July  26. 


Nothing  particularly  unpleasant  has  affected  the  last 
Stock  Exchange  account  of  the  half-year,  but  it  has 
not  been  a  comfortable  account.  Money  is  too  scarce, 
and  much  of  the  lending  necessary  to  ensure  a  smooth 
carry  over  has  been  of  a  compulsory  or  not-to-be-denied 
kind.  The  banks  and  other  money  dealers  who  have 
committed  increasingly  large  portions  of  their  avail- 
able credit  to  the  Stock  Exchange  cannot  again  with- 
draw that  money.  They  must  go  on  lending  it  or 
produce  a  crisis.  To  be  sure,  when  themselves  short 
of  means,  they  drive  their  clients,  those  of  them  in  a 
position  to  go  there,  to  the  Bank  of  England  in  order 
to  get  the  credit  required  to  adjust  differences  and 
make  payments  of  all  sorts,  and  that  always  happens 
at  half-year  ends.  This  time  it  is  only  a  little  worse 
than  usual  because  the  Government  has  squeezed  the 
money  market  almost  dry.  It  is,  therefore,  an  in- 
elastic and  hampered  market,  and  we  cannot  see  much 
prospect  of  anything  better  soon.  It  may  well  grow 
more  tied  up. 

The  Account. 

Money  was  lent  on  the  same  terms  for  the  mid-July 
account  as  for  the  end  of  June  one,  bankers  charging 
from  3^  to  3J  per  cent.  Inside  the  Exchange  money 
ranged  from  4I  up  to  6  per  cent.,  the  higher  rates  of 
5  and  6  per  cent,  being  charged  upon  several  Home 
Railway  stocks  such  as  Metropolitan  and  Underground 
Electric  shares.  In  the  Foreign  Railway  market  the 
rate  was  4i  to  5  per  cent,  and  on  Yankees  much  the 
same ;  slightly  less  perhaps.  Miscellaneous  securities 
also  commanded  from  5  to  6  per  cent,  as  a  rule,  and 
the  account  seems  to  have  been  adjusted  on  these,  rates 
with  little  obvious  strain ;  that  is  to  say,  the  forced 
selling  to  adjust  speculations  which  could  not  be 
carried  over  was  limited  to  a  very  small  area.  Metro- 
politan stock  was  thrown  out  for  this  reason,  and 
helped  to  depress  the  Home  Railway  market,  otherwise 
nothing  happened. 

Consols,  Trustee   Securities,   &c. 
At  first  the  Consol  market  was  in  a  subdued  fashion 
almost  happy  at  the  thought  of  ;^s,ooo,ooo  coming  into 
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it  from  the  pdtd  de  fois  gras  sort  of  surplus  accumulated 
by  our  wonderful  Chancellor  of  the  Exchequer,  and  it 
lifted  the  price  of  Consols  some  ids.  or  so.  Then  the 
doubts  came,  and  a  rumour  that  after  all  the  money 
might  be  applied  in  cancelling-  Exchequer  bonds,  which 
are  such  handy  "  floaters  "  in  the  loan  market,  and  the 
price  of  the  stock  went  down  again,  remaining  flat 
up  to  last  night,  standing  at  j6i,  or  just  a  mere  2s.  6d. 
up  on  the  week.  Local  Loans  stock,  Transvaal  issues, 
and  India  stocks  are  all  down  on  the  week,  and  the 
market  is  far  from  happy,  overloaded  as  it  is  with 
unplaced  new  issues.  Home  Municipal  stocks  were, 
however,  calm,  and  the  changes  in  Colonial  Inscribed 
stocks  or  Foreign  and  Colonial  Corporation  stocks 
were  rare. 

Foreign  Government  Securities. 
Here  business  has  been  confined  to  Japanese  stocks 
with  now  and  then  a  transaction  or  two  in  Chinese,  and 
scattered  dealings  in  later  Russian  issues,  Uruguay 
bonds  and  other  South  American  emissions.  Prices 
were  steady  on  the  whole  with  some  recovery  in  Argen- 
tine, Brazilian,  Greek  and  Portuguese  bonds,  while 
Bulgarian  stocks  were  put  up  on  the  news  that  a  fresh 
loan  has  been  arranged  for  on  favourable  terms. 
Japanese  bonds,  on  the  other  hand,  were  dull,  and 
Chinese  showed  a  fairly  general  decline,  the  effect  of 
reports  about  the  obstinate  determination  of  the  Peking 
Government  to  have  nothing  to  do  with  foreign  super- 
vision. 

Ho.ME  Railway  Stocks. 
This  market  has  been  flat  with  hardly  a  gleam  of 
sunshine  in  it  all  the  week.  People  are  now  beginning 
to  bethink  themselves  with  apprehension  about  the  forth- 
coming dividend  announcements.  Great  recovery  has 
taken  place  in  the  earnings  of  the  companies  since  the 
strike  ended,  and  the  gap  will  not  be  nearly  so  ugly  as 
it  looked  two  months  ago.  None  the  less  is  it  the 
fact  that  shortages  of  from  ;^200,ooo  to  nearly 
;^500,ooo  are  displayed  in  the  gross  earnings,  and 
however  much  the  management  may  have  economised 
in  working  expenses,  or  refrained  from  executing 
necessary  improvements  out  of  revenue,  lower  divi- 
dends are  to  be  expected  in  all  instances.  The  reduc- 
tions must  occasionally  be  severe  unless  reserves  are 
drawn  upon,  and  it  surprises  us  that  the  weakness  of 
the  market  did  not  manifest  itself  earlier  or  go  further 
than  it  has  done.  Our  analysis,  however,  of  the  move- 
ments show  that  this  week  has  been  a  bad  one,  and 
declines  of  from  i  to  2  arc  unpleasantly  frequent. 
Central  London  ordinary  stock  is  down  4  on  the  week, 
and  the  best  that  can  be  said  js  that  a  fair  number  m 
the  list  have  not  moved,  but  no  stock  has  risen. 
Brighton  "  A  "  has  suffered  a  fall  of  nearly  3,  Metro- 
politan is  down  2i,  and  Dover  "  A  "  2{.  Has  the 
buying  time  come  yet?  We  should  say  not.  It  will 
be  better  to  wait,  because  we  cannot  see  any  revival  of 
business  likely  to  put  new  life  into  any  speculative 
market  this  side  September,  and  the  drift  at  present  is 
adverse.  Htnv  listless  things  are  and  how  completely 
devoid  of  investment  business  the  market  at  present  is, 
may  be  judged  from  the  few  transactions  marked  and 
rare  movements  shown  amongst  the  debenture,  guaran- 
teed and  preference  stocks.  Where  they  have  moved 
they  have  gone  down,  but  the  only  really  weak  spot 
amongst  the  preferences  has  been  in  the  Brighton  and 
Chatham  issues. 

Indian  and  Colonial  Railways. 
Dealings  are  about  at  a  .standstill  in  the  Indian 
Railway  market,  but  prices  have  been  steadier  this 
week  than  last.  In  the  Colonial  group  both  Canadian 
Pacific  shares  and  Grand  Trunk  ordinary  stock  sho\\ 
an  advance,  although  business  has  been  languid  in  the 
one  and  onlv  spasmodically  lively  in  the  other  U  h> 
they  should  he  going  up  just  at  present  is  dithcult  to 
say,  but  traffic  receipts  continue  to  encourage  Hopes. 
On  the  other  hand,  the  bear  accounts  have  long  been 
<liminated.  Grand  Trunk  third  preference  has  also 
been  a  favourite,  otherwise  the  Canadian  group  anci 
other  Colonial  Railway  emissions  are  devoid  ol  m- 
terest. 


American  Railroads. 
Apparently  the  discomfiture  of  the  "  boss "  candi- 
dature of  Mr.  Theodore  Roosevelt  encouraged  bulls  in 
New  York  to  put  prices  up.       This  tendency  has  been 
further  strengthened  by  the  apparent  triumph  of  the 
so-called  Conservative  clement  in  the  Democratic  party 
at  Baltimore,  and  accordingly,  compared  with  a  week 
ago,  most  Yankee  Railroad  !>ecurities  are  higher,  even 
Wabash  ordinary  showing  an  advance  of  $|,  in  spile 
of  the  rumoured  $40  assessment.     It  is  all  manipula- 
tion, however,  and  the  public  on  this  side  takes  abso- 
lutely no  interest  in  the  movements,  whatever  Berlin 
may  do ;  we  therefore  need  not  encumber  our  columns 
with  any  detailed  mention  of  the  changes,  which  arc 
all  duly   noted  below.      Just  at  the  end  of  the  week 
Wall  Street  took  to  hoisting  Erie  securities,  and  it  is 
perfectly  welcome  to  do  that  or  anything  else  which 
may  amuse  it.    The  bond  market  is  equally  uninterest- 
ing, and  the  changes  nearly  all  unaccompanied  by  any 
evidence  that  business  has  been  done.     There  are  good 
securities  among-^t  the  bond  issues,  some  o(  the  beat 
in  the  world  probably,  but  there  is  not  a  free  market 
in  many  of  them  here.     Wabash  bonds  and  certificates 
have  been  lifted  mechanically  because  the  assessment, 
if  it  comes  off,  will  wipe  away  the  floating  debt,  and 
perhaps    strengthen  the    position.      Mexican    National 
Railway  securities   are    al.so   showing   a    tendency    to 
recover  on   the  report   that  the  leading   rebel  general 
has  surrendered,   or  agreed  to   surrender.     At   worst 
that  story  can  only  be  premature. 

Foreign  Railways. 

Rather  more  business  has  been  going  on  in  some 
of  the  Argentine  railways,  and  buying  in  Souther^i 
and  Western  ordinary  stocks  was  stimulated  by  ? 
report  that  the  two  are  about  to  combine.  That 
would  be  natural  enough,  and  might  lead  to  a  saving 
of  expense  beneficial  to  the  shareholders.  Nothing, 
however,  is  yet  definitely  known,  and  the  rise  of  ij 
per  cent,  in  Great  Southern  ordinary  is  only  a  reflec- 
tion of  the  fine  traffic  exhibit  shown  week  by  week. 
All  .\rgentine  stocks,  moreover,  have  not  advanced, 
for  the  Cordoba  and  Rosario  group  shows  declines  -» 
well  as  the  leading  issues  of  the  Cordoba  Central  Cx 
On  the  other  hand,  Entre  Rios  stock  has  risen  sharply, 
and  outside  Argentina  there  has  been  a  sensible  rally 
in  stocks  of  the  Mexican  Railway  Co.  'ITie  Me*J^ 
North-Western  Co.'s  shares  and  bonds  arc  aia» 
marked  up,  and  there  has  been  a  slight  rallv  in  the 
shares  and  debentures  of  the  Egyptian  Light  Kailwayii 
Co.  on  the  report.  Uruguay  Railways  have  liko».s« 
been  steadv,  and  changes  amongst  Brazilian  Kail- 
way  stocks' have  Ixen.  on  the  whole,  favourable.  In 
the  Cuban  group  prices  have  lagged  a  little  withtwt 
much  change  of  any  kind,  and  Antofagasta  stocks 
have  been  uncertain.  Take  it  altogether,  the  market 
has  fallen  rather  lifeless. 

Banks  and   Breweries. 

Little  more  than  half-a-dozen  changes  emerge  in  the 
Bank  and  Discount  Companies*  list  on  the  comparison 
of  prices,  and  there  is  nothing  whatever  to  be  sii.d 
about  this  part  of  the  market.  If  a">'h'ng,?t.  drags, 
because  there  are  no  hopes  of  improved  ^'"-^i^^^ 
rather  the  reverse.  Breweries  are  also  a  deswted 
market,  with  prices  of  even  good  or  P«-o™*"^  *^*]" 
still  inclined  to  droop.  In  most  there  is  no  change 
whatever. 

C0.M.MERCIAI.,    iNDtSTRlAC    .AND    ELECTRIC. 

The  end  of  the  h.ilf-year  has  brought  •'•/hill.  arKl 
such  business  as  there  is  converges  upon  a  ^^;^": 
ties.  Some  of  the  buying  might  seem  of  »  de^V^ 
tive  kind,  entered  into  with  a  view  ,0  *««^»^^^^; 
A  considerable  business,  for  instance,  has  been  r^'f^^ 
fn  the  stocks  of  the  Canaduin  Car  and  ^  "V"<>,7 .  ^  ^ ; 
.\nd  the  Dominion  Sawmills  Co.,  and  it  is  said  toN 

Jart  the  outcome  of  diligent  «rc">t"*i^J?nuirc 
II  reason,  however,  to  suppose  that  the  concern    puffc^ 
are  not  worth  buying  provided  the  pr^es  »«  "S^^m^- 
••n  too  f-ist    but    n   the  case  of  Dominion  sawmiu^ 
shareTit  is  coUapse  which  is  threatened    »»<»  «^_^ 
is  down  5  on  the\veek.    On  the  other  hand.  Canadian 
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Car  shares  are  up  7J  and  the  bonds  3^ — we  fear  a  too 
rapid  jump.  Most  other  movements  are  fractions,  but 
we  may  note  a  decline  of  3  in  Kyshtim  debentures  and 
a  rise  of  2  in  Elysee  Palace  Hotel  first  debenture  stock. 
Among  Electric  Light  and  Power  securities  there  has 
been  considerable  movement,  those  of  the  Mexican 
Light  and  Power  Co.  being  5^  to  6  up  and  Mexican 
Northern  Power  bonds  7  up.  Montreal  Light,  Heat 
and  Power  stock  is  also  5  higher.  This,  however,  is 
a  Canadian  rather  than  an  English  induced  movement, 
and  the  same  may  be  said  of  the  rise  in  Calgary  Power 
and  Canadian  General  Electric  securities,  although  a 
fair  number  of  transactions  do  take  place  here.  In  the 
merely  domestic  groups  of  Electric  securities  nothing 
has  been  happening,  and  prices  are  for  the  most  part 
unaltered. 

FiN-^NciAL,  Land,  Trusts  and  Gas. 

Pekin  Syndicate  shares  have  been  drooping,  mainly 
because  things  are  not  shaping  very  well  in  China. 
The  ship  of  State  there  may  have  a  rudder,  but  there 
seems  to  be  nobody  at  the  helm  strong  enough  to  keep 
its  head  to  the  coming  tempest.  The  largest  rise  has 
been  12  in  Hudson's  Bay  shares.  This  has  been  caused 
by  the  news  that  the  board  has  resolved  to  take  power 
to  split  the  ;^io  share  into  10  jC^i  shares,  a  step  which 
will  make  the  gamble  all  the  easier  and  the  merrier. 
The  report  itself  was  thought  good,  but  did  not  excite 
much  enthusiasm.  Canada  Co.  's  shares  went  up  in 
sympathy.  Other  movements  were  generally  trivial, 
and  need  no  emphasis  here.  Alliance  Investment  issues 
have  been  put  up  by  the  jobbers,  and  nothing  in  the 
Financial  Trust  group  has  relapsed  to  a  noticeable  ex- 
tent, but  there  is  no  business  to  describe  and  no  inci- 
dent to  mention.  As  for  Gas  securities,  apart  from  a 
relapse  of  i^  in  the  preference  stock  of  the  Gas  Light 
and  Coke  Co.,  a  venerable  and  prosperous  undertaking 
which  has  this  week  celebrated  its  centenary,  there  are 
no  movements  at  all. 

Insuranxe,  Iron,  Coal,  Nitrate  and  Shipping. 

Insurance  shares  have  been  steady  on  the  whole,  with 
a  few  ups  and  downs  of  ^  to  J  and  a  relapse  of  i  in 
Liverpool  and  London  and  Globe.  Iron,  Coal  and 
Steel  securities  are  likewise  slumberous,  but  Lake 
Superior  stock  has  been  worked  up  along  with  the  other 
Canadian  securities  mentioned  above,  and  shows  an 
advance  of  4^  on  the  week.  Pease  and  Partners'  shares 
are  also  higher,  and  except  Robert  Stephenson  deben- 
ture stock,  again  down  ;^i,  the  stocks  and  shares  of 
most  domestic  enterprises  of  this  kind  stand  where  they 
did.  Cammell,  Laird's  ordinary  shares,  however,  are 
J  lower.  The  play  in  United  States  Steel  common  has 
-been  small,  but  the  price  is  higher,  because  New  York 
makes  it  so.  Nitrate  shares  have  lost  ground  in  every 
instance  where  a  change  has  occurred,  but  the  largest 
decline  was  f  in  New  Paccha.  In  the  Shipping  group 
there  is  a  recovery  of  10  shown  by  P.  and  O.  deferred, 
and  the  other  movements  are  upward,  though  few 
enough  as  the  market  has  no  energy  at  present. 
Oil,  Rubber  and  Tea. 

Oil  shares  have  been  less  uniformly  weak,  but  the 
only  really  strong  market  has  been  for  "  Shell  "  ordi- 
nary and  preference,  other  changes  being  minutely  ad- 
verse. Amongst  Rubber  shares  changes  have  been 
unfavourable,  and  something  like  a  bear  smash  has 
been  attempted  in  Linggis  as  well  as  in  the  shares  and 
debentures  of  the  Malacca  Company,  but  generally 
speaking  the  market  holds  up  fairly  well  considering 
the  efforts  made  to  alarm  it  about  synthetic  rubber. 
Tea  shares  have  also  kept  their  prices  as  a  rule,  with 
just  here  and  there  a  faint  trace  of  weakness,  and  also 
now  and  again  some  indication  of  strength,  as  in  the 
rise  shown  by  Jokais. 

Telegraphs,  Telephones  .and  O.mnibus. 

-A  large  business  has  been  done  in  National  Telephone 
deferred  stock,  prompted  by  the  way  the  arbitration 
proceedings  are  going.  It  is  up  7  on  the  week,  and  if 
the  company  succeeds  in  establishing  its  claim,  or  most 
of  it,  the  price  will  go  higher  still.  Eastern  Telegraph 
preference  stock  continues  to  drag,  and  was  dealt  in 
yesterday  at  77J.     Nervous  people  still  continue  to  part 


with  this  and  other  cable  company  stocks  under  the 
belief  that  they  are  going  to  be  hurt  by  the  wireless 
enterprise,  and  we  still  fail  to  see  what  real  ground 
there  is  for  that  fear.  In  fact,  a  buying  time 
should  be  at  hand  in  the  securities  of  some  of 
those  old  companies.  The  Tramway  and  Omnibus 
list  shows  a  drop  of  75  in  London  General 
Omnibus  ordinary  stock,  the  middle  price  of 
which  last  night  was  300,  but  there  is  no  business  done 
to  cause  this  movement.  It  is  all  sentiment.  No  busi- 
ness can  be  done  when  all  but  5  or  6  per  cent,  of  the 
stock  is  in  the  hands  of  the  Underground  Electric  Rail- 
ways Co.  B.E.T.  preference  stocks  have  been  offered 
and  weak,  and  the  common  stock  of  the  San  Paulo 
Tramway  Co.  has  been  put  down  5,  while  that  of  the 
Rio  Tramway  Co.  is  quoted  5  higher.  A  considerable 
business  has  taken  place  in  this  latter.  Mexico  Tram- 
way common  stock  has  also  been  bought,  and  is  marked 
up  jl.  These  are  the  only  points  of  interest  in  this 
group. 

Friday  Evening. 
This  being  pay-day  on  the  Stock  Exchange,  members 
were  fully  occupied  with  their  arrangements,  and  new 
business  was  practically  at  a  standstill.  Consols  were 
steady  on  a  little  buying  for  the  sinking  fund.  Foreign 
.Ix)nds  were  also  steady,  with  some  demand  for  Danish 
at  I  dis.  Home  Railways  were  easier  at  the  commence- 
ment, and  although  they  hardened  a  little  during  the 
day,  they  still  show  small  losses  compared  with  last 
night.  Yankees  opened  dull,  in  sympathy  with  New 
York's  closing  prices  yesterday,  but  Wall  Street  came 
in  as  a  buyer  this  afternoon,  especially  of  Fries.  Argen- 
tine Railways  were  steady,  and  Mexican  good.  P.  and 
O.  deferred  lost  5.  Hudson's  Bays  opened  at  139^  on 
the  .share-splitting  scheme,  fell  back  to  135!,  but  rallied 
again  to  137,  and  further  profit-taking  depressed  Rio 
and  Mexican  Tramways.  Rubbers  were  quiet,  and 
Oils  fell  off,  Ural  Caspians  dropping  to  3I  on  a  fairly 
large  line  being  offered.  In  Mines,  South  African  were 
without  interest,  but  Rhodesians  were  inclined  to  be 
firm.  Copper  things  were  weak,  in  sympathy  with  a 
sharp  drop  in  the  price  of  the  metal. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise :  aj  p.c.  Ann.  and  Acct.  i.  to 
74-i.  Fall  :  Local  Lns.  Acct.  J,  to  86f-7j,  Transvaal  1923.53  Acct. 
4.  to  goj-ij,  do.  1958  and  Acct.  J,  to  90-1,  India  Scrip  ^,  to  92-*, 
do.  3  p.c.  Acct.  J.  to  78-J,  do.  2i  p.c.  Acct.  i,  to  65J.J,  Indian 
Rupee  Paper  3j  p.c.  ^,  to  63-4. 

CORPOKATION  AND  COUNTY  STOCKS.— Rise:  Middlesex  34 
p.c.  J,  to  96-8,  Bristol  3^  PC  I,  to  93-5. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Queensland  1921-30  4,  to  94-5,  S.  Australian  4  p.c.  1S82-7 
J,  to  100-2.  Southern  Nigeria  (Lagos)  4,  to  gsjej.  Fall  :  Canada 
3|  p.c.  J,  to  looj-ij,  N.S.W.  1930-50  J,  to  94-5,  N.  Zealand  1940 
i.  to  94-5. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Fall : 
Wellington  4  p.c.  Dbs,  i,  to  97-9. 

FOREIGN  CORPORATION  STOCKS.- Rise  :  B.  Ayres  1909  J. 
to  1024-3J,  Cuban  Ports  J.  to  g9|-iooJ.  Fall  :  Montevideo  i,  to 
96-8,  Moscow  I,  to  101-5,  Tokyo  1912  J.  to  97-8. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise :  Argentine  1887  9  J, 
to  103^-44,  do.  1890  J,  to  103-4,  do.  igio  j,  to  103J-4J,  Brazil  1895 
J,  to  loii-aj,  do.  Lloyd  Bras.  4,  to  9ii-2|,  do.  1908  J,  to  1024-3^, 
Bulgaria  6  p.c.  J,  to  104-5,  <^o.  1907  i,  to  97-9,  do.  1909  ij,  to 
89-90,  Colombia  J,  to  50-i,  Greek  18S1  ^,  to  615-2J,  do.  1884  i.  to 
60-1,  do.  1890  4,  to  58-9xd,  do.  1891  i,  to  58-9,  Italian  6  p.c.  i,  to 
115-8,  Peru  (Salt)  J,  to  97i-81.  San  Luis  Potosi  i,  to  102-4, 
Uruguay  1905  i.  to  roo-i.  Fall  :  Argentine  1889  i,  to  834-44, 
Brazil  1903  i,  to  101J-2J.  B.  Aires  3  p.c.'s  J,  to  71J-2,  Chinese 
Silver  2,  to  92-4,  do.  1908  i,  to  95i-6J,  do.  (Nanking  Rly  )  j,  to 
95J-6J,  do.  (Pukow  Rly.)  4,  to  96-7,  do.  Supplementary  i,  to  95J-6J. 
do.  (Ningpo  Rly.)  i,  to  94i-5i.  <^0-  Hukuang  Scrip  i.  To  95i-6Jxd, 
Greek  4  p  c.  Bds.  i,  to  81-2,  Japan  4^  p.c.  Stlg.  J,  to  96^-7^,  do. 
1907  i'  to  103-4,  Montenegro  2,  to  92-4,  Nicaragua  6  p.c.  ij,  to 
85-6,  Norway  1886  and  1888  i,  to  77-9,  Sao  Paulo  J,  to  99-100, 
Turks  1908  4,  to  78-9,  Uruguay  34  p.c.  4,  to  77-4. 

HOME  RAILWAYS.~Fall  :  Centl.  Lon.  Pfd.  2,  to  82-4,  E. 
London  4,  to  7j-8i,  Gt.  N.  ••  A  "  14,  to  48-4,  S.-Western  Pfd.  i,  to 
87J-84.  Brighton  Pfd.  i.  to  124-6,  do.  Certs,  i,  to  94-ioJ,  Tilbury 
I,  to  145-7. 

Debentures.— Fall:  E.  Lon.  3rd  Chge.  i.  to  27-30. 

Preference.— Rise  :  Midland  J,  to  62J-3J.  Fall :  Gt.  Northern 
4  p.c.  I,  to  101-3,  Ix)n.  and  S  -W.  34  p.c.  i,  to  88-90,  Brighton  and 
I,  to  124-6,  Chatham   Arbrt.  4,  to  88-9,  do.  2nd  2,  to  66-8. 

INDIAN  RAILWAYS.— Rise  :  Delhi  Umballa  Guar,  i,  to  166-8. 
E.  Indian  "B"  J,  to  23J-I,  do.  Dfd.  "D"  J,  to  127J-SJ.  S. 
Punjab  Ord.  5,  to  159-61. 
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"•COLONIAL     RAILWAYS.— Rlie:    Heira    6    p.c.    i,   to   io6-8. 
Fall:  Algoma  Cent,  and  Hud.  i,  to  98-100.  Mid.  of  W.A.  2nd  Mt. 
2,  to  78-83. 
AMERICAN  RAILROADS.— Rise :  Alabxraa  G.  S.   Ord    J,  to 

44-5,  Atchison  Ffd.  J,  to  106-7,  Cleveland  and  Pitts,  i,  to  86-8, 
Erie  ist  Pfd.  r,  to  54-5,  do.  2nd  i,  to  43-3,  Gt.  N.  R.  ij.  to  1374-84. 
Nat.  of  Mex.  ist  Pfd.  4,  10684-94,   do.  2nd.  J,  to  3ii-2j,  Northn. 


Highest  and 

Lowest 

this  year. 


«7i 
»40« 


Last 

Carrying 

over  Price. 


(Dividends  paM  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 

last  week 


Price 

this  week. 


Consols  di  p.c.)  Money 
Do.    Account  (July  3) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Melropolitan  Water  Board  (3). 
Transvaal  I-oaii  (3  p.c.) 
India  3J  p.c.  Sick.  red.  1931    . 

Do.  3    p.c.  Stcli.  red.  1948     . 

Do.  sip.c.  Stck.  red.  igaS    . 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
UraiiUp.c.Rly.  Guarantees. 
Chilian  4i  p.c.  i8K5 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold      . 

Cuba  5  p.c.  1904 

Egypt  Ijnilied  4  p.c.  .,  . 
Hungarian  4  p.c.  1881  ..  < 
Japan  4i  p.c.  (2nd  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  i88g 
Spanish  4  p.c.  (Sealed) 
Turks4  p.c.  Unilied      .. 

Brighton  Ordy,  (34-8)     .. 

Do.       Def.  (5J,  1911).. 

Caledonian  Only.  (3l-3i) 

Do.  Def.  (i-i)     .. 

Central  London  (3-3)      .. 

Do.  Def.  (J,  1911)    .. 

Chatham  Ordinary 
City  and  South  London  (l|-li) 

Furness(3-2)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (2}-44)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (ij,  1911) 

Great  Western  (4 J  7i)    .. 
Hull  and  Barnsley  (2-4) 
Lane,  and  Yorks.  (4i-5) 
Metropolitan  (2-1JI 
Metropolitan  District   .. 
Midland  Pref.  (2i-2i)    .. 
Do.     Def.  (3i-44)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (J-iJ) 

North-Eastern  (5j  71      .. 
North- Western  (6-7J)     .. 
Soutb-EasternOrd.  (ij-6i)      . 
Do.  Def.    (2,1911). 

South-Western  Ord.(4-8) 

Do.       Def.  (2,  ign)      .. 

Atchison  Shares  (61 
Baltimore  &  Ohio  (New)  (6)    ., 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5)       .. 

Denver  Shares 

Do.    Prefd.  (5) ■ 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5)     .. 
Norfolk  and  Western  (5-6) 
Ontario  Shares  (3) 
Pennsylvania  (6) 
Heading  Shares  (6) 
Southern  Pacific  (6) 

Southern 

Union  Paoihc  (10) 

Wabash 

Canadian  Pacific  (8-10I ., 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pref.  lo/o     . 

Argentine  Gt.  West ,  (5-5) 
B.  Ay.  Gt.  Southern  Urd.  (8-6) 
B,  A.  and  Pacific  Ord.  (3-4;     . 
B.  Ay.  Western  Ord.  (6-9) 
Central  Argentine  Oni.  (5-7). 
Do.  do.  Def.  (6)     . 


Central  Uruguay  (3J-5)  .. 
ordoha  Central  1'   ' 
Nib.  Sec.) 


Cordoba  Central  Deb.  (4)  (Ceo 


Do.  Inconje  Db  Stk.  (40/0)    . 
Cuban  Central  (4) 

Leopoldina  (3j) 

Mexican  Ord.  Stk.  (23/9-13/9). 

Do.     isl.  Prel.(8) 

Do.    2nd  Prel  (6) 
Nitrate  Ord.  (3/0-7/0)      .. 
Sau  Paulo  Brazilian  (13-14)     > 
Ignited  ot  Havana  Ord.  (4) 
Coats,  1 .  and  P.  (30-30-30-50)  . 
Do.     Pref.(?ol 


70-5.  Fall:  Chic.  Rock  lid.  2004  i,  to  70-),  do.  1988  2,  lo^S-Sc, 
Erie  NY.  Bd.  i.  to  118  27.  Louuville  Gn.  Mt.  I, to  114-7.  Term. 
of  St.  j'^uisist  I,  to  106-10. 

FOBEION  RAILWAYS  —RlM  :  AntofagMs  4  px.  Pr«l.  Db. 
I,  to  101-3,  do.  4^  p.c.  Db.  I,  to  104-6,  Argent.  N.E.  Stk  3^,  to 
63-5,  Argentine  "  B  "  Db.  1912  i,  to  ioo-2xd,  do.  (Hearer)  1,10 
103-5,  ^o-  "  C  "  4.  'o  89j-90(k.  do.  (i  t0  9,7J3)  4.  to  90-1.  Babia  4) 
p.c.  Guar,  i,  to  101-3,  do.  2nd  Db.  4.  to  101-2.  Brazil  Common  2, 
to  113-5,  B  A.G.S.  (1912)  t.  to  12-J.  Central  Argentine  4  px.  Uba. 
4>  to  994-ioo4xd,  Colombian  Natl,  lit  Ml.  i.  to  86-8,  CoaU  Rica 
Sbrs.  1st  Mt.  I,  to  103-J,  Egyptian  Delta  Pfce.  },  to  8-4,  do.  Deawr 
i,  to  8i-|.  do.  4  p.c.  I)bs.  I.  to  94-4.  Entre  Rios  Ord.  3.  to  89-91. 
do.  2nd  Pfce.  3,  to  79-81,  Mexican  6  p  c.  Db.  i,  to  tii-jxd,  Mex. 
Sthrn.  Ord.  i,  to  108-10.  Mex.  N.W.  Cora.  24.  to  334-74.  do.  i« 
Mt.  ij.  to  754-74.  Mid  Uruguay  Ord.  2,  to  39-41,  do.  5  p.c.  Db.  j, 
to  90-2,  Nitrate  Pfd.  Conv.  i.  to  lo^-f,  do.  Dfd.  k.  I0  2l-|,  N.W. 
of  Uruguay  Ord.  2,  to  23-5,  do.  6  p  c.  2nd  Db.  2,  to  99-ioixd, 
Paraguay  Centl.  6  p.c.  i,  to  102-4,  ^o  SP-c  4.  to  ni-H.  Salvador 
Term.  i.  to  93-5,  Sorocabana  44  pc.  it  to  9o4-i4-  do.  Scrip  ^,  to 
449-54,  Uruguay  E.  Coast  1-32,  to  l-iV.  Unignay  N.  Pfo.  1,  to 
479,  W.  of  Havana  Deb.  i,  to  102-4,  '^afra  }.  to  74-8. 
Fall  I  Alcoy  and  G.  i,  to  44-6,  Antofagakia  Did.  2,  to 
59-6ixd  and  b,  Aranco  i^,  to  9J-4,  Argent.  Gt.  W.  Pfd.  I,  to 
109-11,  Argent.  Trans.  Pfd.  i,  to  17-18,  Bilbao  R.  J,  to  Sf-f.  B.A. 
and  Pac.  1912  Db.  4,  to  7i*-24,  B.A.  G.S.  3  p.c.  Prel.  t,  to 
115^-6^,  Cartagena  1-32,10  ^-i,  Colombia  Natl.  1908  Cstms.  }, 
t3  744-64,  Cordoba  Ros.  ist  Pi.  i,  to  109-u,  do.  2nd  2,  to  67-9,  do. 
ist  Db  I,  to  93-5,  do.  Inc.  Db.  i,  to  80-2.  Cor.  Centl.  i»t  Pf.  i.  to 
i05-7xd,  Cor.  Centl.  B.A.  Ext.  4,  to  84-6,  Gt  S.  of  Spain  Inc 
Db.  I,  to  60-3,  Leopoldina  Db.  i,  to  93-6,  Leopoldina  Term.  l«t 
Db.  4  to  103-4,  N-E.  of  Urng.  Pf.  4.  to  2j-J,  Salvador  Ord.  J,  to 
4J-5.  S.  Manchurian  4}  p.c   i,  to  95j-f . 

BANKS  AND   DISCOUNT  COS.— Site:  Agric.  of  Egypt   Pfd. 
to  8-9,  AnRlo-I'oreiKn  i,  to  6^-7^.  Indust.  of  Japan  i,  to  looi-ii, 
Wales  i  to  i2g-34.    F«U  i  African  Bkg. 
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Pac.  14,  to  123J-44,  Pitts.  F.  Wayne  i,  to  170-4X.  Fall :  Southern 
Pfd.  i,  to  756. 

Bonds  (Currency).— Fall :  Chic,  and  N.W.  1,10109-12. 

Bonds  (Gold).— Kise :  Atchison  so-yr.  4  p.c.  1,10  109-12.  do. 
1917  1,  to  109-12,  do.  4  p.c.  1,  to  109-12,  Atlantic  Coast  3,  to 
109-13.  Chic.  Mil.  and  St.  P.  ist  Mt.  1.  to  107-iox.  Gd.  Kapids 
and  Indiana  1,  to  io^-8x,  Lehigh  Valley  i,  to  io6-9.x,  Louisville  1st 
Mt.  1,  toi22-5x,  Manhattan  j|,  to  gS^-iooJ,  Norfolk  and  Wes'n. 
1934  I,  to  128-31,  do.  193-  44.  'o  1I7-20.  Vicksburg  i.  to  104-S. 
Wabash  ist  5,  to  70-5,  do.  Equit.  Ud.  5.  to  6S-73,  do.  Unstp.  3,  to 


5j-«4.! 
t.  of  E 


Metrop.    of   Eng.    and 

Corp.   i,  to  4j-5i,   Agric.  of      „..  ,         —    ,„ 

Amer.  ),,  1027-8.  I^n.  and  Prov.  J,  to  loj-ij,  Nat.  of  Egypt  }.  to 

to  i7jf,  Union  of  Australia  i,  to  ^''^ioi 

BREWERIES  AND  DISTILLERIES  —  HIm  :  Backos  and 
Johnston's  ist  Deb.  i,  to  89-91,  do.  Inc.  Deb.  i.  1093-8.  Hoaic 
3*  p  c.  Deb.  I.  to  58-63,  Ind,  Coope  44  p.c.  Irred  Deb.  i,  to  26-9, 
Marston,  Thomson  and  Evershed  ist  Deb.  i,  to  77-80,  Noakes 
Pref.  J,  to  3J-4i.  Fall :  AllsoppOrd.  i.  to  1-2.  do  .14  p.c.  Deb.  i, 
to  53-6,  do.  3j  p.c.  Deb  i.  to  16-9.  Benskin's  Watford  Pref.  -K, 
to  lA-J,  Morgan's  ist  Pref  }.  to  5}},  New  Westminster  Ord.J. 
to  i}-2i,  Parkers  Burslem  Pref.  {,  to  8f-9j.  Watney,  Combe  ist 
Pref.  2,  to  57-60. 

COMMERCIAL,  INDUSTRIAL,  Ac— Rise :  Anam  Rlyt.  "B" 
^,   'o    135-7X,    Automatic    Telephone    A.   to   li-},  Anx    ClasM* 


Telephone    -ig,   to   i|-|.  Anx 
I  7-32 — 11-32,  do.  "  B'   1-32, 


Laborieuses  Ord.  1-32,10  i  7-32— 11-32,  do.  "  B'  1-32,  to  3- JJ — 
9-32,  Bradford  Dyers'  Ord.  1-32,  to  1  1-32—5-32,  Brit.  Alominhim 
Db.  1,  to  81-3,  Brit.  Westinghouse  fi  p.c.  Dbs.  1,  to  102-3.  Canada 
Cement  Pf .  2,  to  90-2,  Can.  Car  and  Foundry  Com.  7*.  to  89-91. 
do.  Pf.  3,  to  1154-74.  Can.  Cottons  4,  to  90-2  Caatner.  Kellner  /i 
pd.  T^,  to  3^-4.  City  of  Santos  Ord.  i,  to  uf-2».  Coborg  Hotel  J, 
to  i-ik.  Cockshutt  Plow  I,  to  108-10.  Delahave  J.  to  U-|.  Danlop 
Pneumatic  Dfd.  i,.  to  g.4,  do.  Pf.  A,  to  ft-ft,  Elysie  Palace  Hotel 
Db.  2,  to  85-8,  Genl.  Electric  Pf  J.  to  lo-i.  Gordon  Hotels  Ord. 
i.  to  28-J,  Gorringe  (Fredk  )  PI  ^,  to  |-i,  Harrods  Foonden 
Shrs.  ^,  to  ii^-i,  Havana  Cigar  Pf.  J.  to  9-10.  Hoffnung  (S.) 
i,  to  I  7-32—11-32,  Hope  Bros.  Pf.  1-32,  to  2932—1  1-32,  Imp. 
Tobacco  (of  Gt.  B.  and  Ireland)  Pt.  1-32.  to  iA-|.  Ino«*  •*»" 
Gutta  Percha  Ord.  4.  to  74-84,  da  Pf  i,  to  94-'°4  '  """'  "" 
h  to  964-74,  Lon.  Parcels  i,  to  38-I.  Mcli 
Db.    1.   to    103-6.   Manaos    I 


Manaos    Imprvmis 


Lake  Sop. 

nlyre,  HoQ. 

Dbs.  I,    to    86-9. 


Paper  i,  to  964-74.  Lon. 
Marsh  Db.  1,  to  103-6. 
Nelson  Rros.  1-32,  to 

Peebles  (A.  M.)  Ord.  ..-.„.  -  ^     ,._    . 

Pf   J,  to  4-}.  Sunbeam  Motor  J,  to  2|-1.    Underground  ol  Loodoa 
to  4l-4,  Van  den  Bergh  (A.J_)  Ord^^j^to  1  ,'4-.^^.  Van  den  Bm^ 


>  ti».  Neuchalel  Asphalte  Ord.  i.  to  9Mx. 
4,  to  ii-2j.  Salt  Union  Ord    ,',,  to  A-ft.  ««• 


Ord.  iT  to  2  13-32—17-32.  Walkers.  Parker  "  A  '  1,  to  3|-i,  Wa^Ks 
(Thos.)  Ord.  -ft.  to  i^-^.  Waring  and  Gillow  Db.  1,1023-30. 
Waste  Heat  and  Gas  i,  to  i  *&•  Watford  MannCacianng  1-32, 
1011-32-15-32.  Waygood  (R  )  Ord.  4,  to  i-*.  F»ll:  Alhamh™ 
JW,  to  i-i4.  Apoll  and  Johannis  Pf.  4,  to  7|-4x.  Assoc.  Pi.  Cemeot 
Ord  4,  to64-a,  Brit.  Westinghouse  Db.  i.  to  60-3.  Can.  Cement 
Bds.  I,  to  100-2.  Catalinas  Pf.  J.  10  4J-I.  Con'..  Signal  W- JJ*.  «o 
17-32—21-32,  Dominion  Sawmills  5.  to  40-50.  EaMmans  Ord.  i-ii, 
to  25-32-2732.  Fison  (Wm.)  -ff.  to  4-1.  Hall  and  Co.  Pf.  *•  »o  l|- 
ij.  Hotel  York  Pf.  4.  to  J-i.  Johnson.  Malthey  Pf.  i- <"  jf-ji. 
Ryshtim  3.  to  135-43.  Metrop.  Amal.  Car  *.  to  2<4-it.  Millars 
Karri  Ord  1-32.  to  i  S-3^-7-ii.  New  Colonial  Db  i.  to  s^-Si. 
Plummer.  Roddis  Ord  *.  to  ^ft.  Roberts  (T.  R)p_i-  »  A"*. 
Rover  1-32,  to  2732-29-32,  Strand  Hotel  i.  «o  14-i.  T^  Coos. 
and  Main.  /12  pd.  4,  to  324-44.  Uodergroood  ol  Loodoo  A 
1-32.  to  23-32—25-32.  do.  Inc  I.  to  113-7.  do.  Bds.  «•  f  »»;9«- 

BLBCTRIO  LIOHTINO  AND  POWBB.-«l« .  Adetalde  Db. 
4  to  104-6.  Bournemouth  Ord  J.  to  9|-io}.  do.  PI.  i.  to  O-lft. 
Can.  Genl  Com.  3.  «o  114-8.  do.  Pl^  2.  to  l»Oj4.  Cascjde  ».  W 
894-914.  Cities  Service  i.  to  901-24.  Cons  of  Balttmope  GId.  Ws^ 
}  to  97-8,  County  of  London  Old.  t.  to  ioJ-i|.  «»o-  «  »;  » 
lll-a.  Hove  *,  to  74.  Mex.  L.  and  P.  Com  54  ««>  ^\^  ^  *• 
toii<i-4.do.Gld.BA.  4,  to  98*1004.  do  Bd»-»4.«?.»7t2LY'?.; 
Nthn.Gld.  Bds.  7.1076^8,  Missisaipm  4.  to  94-6.  Moot^  tvjf 
894-914.  Montreals.  to  215-20,  Nth.  Metrop.  1,  to  too-j.  Pacheea 
I  to  9i4-3i,  Pennsylvania  4.  to  97-<).  Shawinigan  Cap^  y  to  t4»-6. 
Sth.  MeU*p  Db.  1,  .0  97-'oo.  ^J^J^A'^^^^^^^^ 


to  179.  Elec.  of  C 


itrop 

City  of  London  Ord.  4< .  -•  _  ^    .  , 

9i4-3ix,  Kalgoorlie  Ord.  *.  to  4-*.  Metrop.  Ord.  4.  to  ^ 
^IrtAMOIAU  LANd'ViID  «"»■««"  -"ST. 
Ests.  and  Mt.  'A"  Db  i.  10  90-$.  Canada  «.»•••■ 
Corpn.  Ord.  1.  to  59-62.  Hudson  s  Bay  I2.  to  t  jM.  La 


to  *•-]«.  Deb. 
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Anonima  i,  to  100-2,  Law  Db.  Pf.  J,  to  gj-io,  Nth.  Coast  Ld.  Dbs. 
I,  to  97-9,  Peruvian  Dbs.  i,  to  1054-6,  Port  Madryn  ■^.  to2A-g, 
Stbn.  Alberta  £1  pd.  J,  to  2^3,  Tst.  and  Ln.  of  Canada  £1  pd.  J, 
to  ii-|.  Trustees,  Exors.  Ord.  i,  to  86-8,  Westn.  Canada  Db.  1,  to 
101-3.  Fall:  Argent.  N.  Ld.  jg.  to  i^-^.  Argent.  S.  Land  ^,  to 
2-J,  Chartereds  5  p.c.  Dbs.  J,  to  106-8,  Develop,  of  Santa  Fe  1-32, 
to  Its-J.  Duff  2,  to  102J-4S,  Egyptn.  Ests.  1-32,  to  o-^,  Holborn 
Viaduct  2,  to  96-8,  fiyderabad  3-32,  to  2.^-|,  Pekin  Ord.  ■^,  to 
li-J,  do.  Shansi  ^,  to  i§-|,  Peruvian  Ord.  I.  to  g^-ioj,  do.  Pf.  J, 
to  44|-5i,  Santa  Fe  £1  pd.  ^,  to  2  17-32—19-32,  Transvaal  Ests. 
1-32,  to  13-32  — 1';-32,  U.S.  Db.  Ord.  j,  to  iJ-J. 

FIHANCiAL  TRUSTS.— RUe:  Alliance  Dfd.  2,  to  107-9,  do. 
Db.  I,  to  94-6,  Amer.  Dfd.  i,  to  136-8,  Gas,  Water  and  Genl.  Pfd. 
I,  to  14-6,  Indian  and  Genl.  Dfd.  i,  to  io6-8.  Industrial  and  Genl. 
Ord.  I,  to  170-2,  Mackay  Com  2,  to  88-9ixd,  Merc.  Invst.  and  Gen. 
Pf.  J,  to  111-3,  Merchants  Pf.  J,  to  944-64,  Metrop.  Pfd.  i,  to 
102-4,  Mex.  Central  Rly.  ■•  B  "  both  4,  to  81-2,  Premier  Ord.  i,  to 
113-5,  Rly.  Db.  and  Genl.  Ord.  4,  to  1064-84,  Rly.  Shre.  "A"  J,  to 
6|-5,  Scott.  Invst.  Pfd.  4,  to  1014-34,  Sec.  Industrial  Ord.  i,  to 
10J-4,  Sec.  Scott.  Pfd.  3,  to  96-8,  U.S.  and  S.  Amer.  Dfd.  i,  to  98- 
100.  Fall  :  Anglo-French  Vj,  to  |-|-4,  Central  Bahia  "  B  "  4,  to 
254-74.  For.,  Amer.  and  Genl.  i,  to  98100,  For.  and  Colonial  Pfd. 
i,  to  n6-8.  Globe  Telegraph  Pf.  J,  to  12I-3J,  Rubber  Plants.  1-32, 
to  J-i|,  S.A.G.  Tst.  Ord.  As.  'o  2j-J,  Stk.  Cons.  Nth.  Eastn.  Dfd. 
I,  to  29-32,  Trust  Union  Ord.  J,  to  104-1,  U.S.  and  S.  Amer  4  p.c. 
Db.  4,  to  934-54. 

GAS. -Fall:  Gas  L.  and  C.  Pf.  li,  to  100-2,  Primitiva  of  B.A. 
Pf.  -^g,  to  5^--^. 

IMSURANCK.— Rise:  Alliance  J.  to  11-4,  Lon.  and  Lanes.  Life 
i,"to  2J-33,  Northern  i,  to  8j-S,  Royal  £ii  pd.  J,  to  26J-7jxd. 
Fall:  Employers'  Liability  i,  to  i3i-5,  Liw  Union  and  Rock  12s. 
pd.  J,  to  6J-7J,  Liver,  and  Lon.  and  Globe  £1  pd.  4.  to  2i4-24> 
Liver.  Victoria  "  A  "  1^,  to  fj-^,  do.  "  B  "  ^,  to  -fe-^.  Star  J,  to 

IRON,  COAL  AND  STEEL  —Rise:  Bengal  Pf.  i.  1084-9.  Can. 
Sleel  4,  to  1074-95,  Guest  Keen  Ord.  1-32,  to  3^-J,  Howard  and 
BuUough  Pf.  i,  to  12J-J,  Lake  Sup.  Cap.  44.  to  34-5.  Pease  and 
Partners  Ord.  J,  to  ii-4xd,  do.  Dfd.  4,  to  S^-^xd,  Ruston 
Proctor  Ord.  4,  to  loj-i  Jx,  Steel  of  Can.  4,  to  102-4.  Thornycroft 
2nd  Dbs.  I,  to  91-5,  United  Colls.  Dbs.  i,  to  35-7,  U.S.  Com.  14, 
to  72i-i.  do.  Pfd.  1 134-144,  Workington  Ord.  1-32,  to  ^-|.  Fall : 
Armstrong  Whit.  £1  pd.  1-32,  to  2^--^,  Babccck  and  Wil,  Ord.  i, 
to  3j-g,  do.  Pf.  j,  to  13-4,  Cammell  Laird  Ord.  J,  to  34-J, 
Rhymney  £5  pd.  ^,  to  24-^,  do.  New  -^,  to  2i-i,  Richardsons 
West.  Ord.  ■^,  to  i-J,  Stephenson  (R.)  Db.  i,  to  68-72. 

NITRATE.— Fall :  Alianza  J,  to  164-7,  Ang.  Cbil  Ord.  J,  to 
16-4.  New  Paccha  g,  to  53-§,  Salar  del  Carmen  9,  to  3J-4.  San 
Sebastian  J,  to  5i-|,  Santiago  j,  to  6i-|. 

OIL.— Rise:  Mex.  Eagle  ^,  to  /2i-^,  "Shell"  Ord.  ^,  to 
5^-w.  do.  4,  to  5^-Jf,  Trinidad  J,  to  i^-^.  Fall:  Brit. 
Australian  -jV.  to  |-j,  Lobitos  1-32,  to  29-32 — 31-32,  Premier  1-32, 

SHIPPING.— Rise  :  Australasian  14,  to  82-5,  Elder,  Dempster 
"  A  "  I,  to  96-8,  Furness,  Withy  Ord.  ^,  to  iJ-A,  India  Gen.  Pf.  J, 
to  7j-J,  Lamport  and  Holt  Db.  i,  to  9S-100,  P." and  O.  Dfd.  10,  to 
330-50. 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Jokai  Ord.  i,  to  iji-jxd, 
do.  Pf.  i,  to  nj-2jxd,  Jorehaut  1-32,  to  2  17-32 — 19-32,  Rajawella 
Pf.  ^,  to  J-i.  Fall:  Bengal  Ord.  i,  to  22J  3!,  Colonial  1-32.  to 
5-32-9-32.  E.  Prod.  Ord. -fe,  to  3*"^.  Lok  Kawi  .fe,  to.  i-i, 
Malacca  Pf.  4,  to  iij-2j,  do.  ist  Mt.  i,  to  123-9,  Nuwara  Eliya  J, 
to  12-4,  Perak  1-32,  109-32-11-32. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  Ang.  Am.  Pfd. 
I,  to  109^-ioJ,  Anglo-Portuguese  4.  to  1024-44.  Nat.  Tel.  Dfd.  7, 
to  150-2,  do.  3rd  Pf.  ^,  to  6(^-fe,  N.  York  J,  to  99J-100J.  Fall: 
Ang. -Am.  Did.  J,  to  25j-i,  Com.  Cable  4,  to  821-44.  Eastern  ^^■ 
14,  to  76-8,  Marconi's  Ord.  J,  to  5J-6,  Unt.  Riv.  Plte.  Ord.  i,  to 
yhi-  W.  Ind.  and  Pan.  Ord.  J,  to  2g-J,  Western  Db.  i,  to  97-9. 

TRAMWAYS  AND  OMNIBUS.—  Rise:  B.A.  Lacroze  4,  to 
93-5,  Hongkong  2,  to  83-7,  L.G.O.C,  4  p.c.  Dbs.  i,  to  96-101, 
Manila  Gld.  Bds.  i,  to  103-5,  Mexico  Com.  74,  to  130-3,  Puebla  4. 
to  954-74.  K.io  de  Jan.  Shrs.  5,  to  1524-44.  Sao  Paulo  Db.  4.  to 
104-6,  Unt.  of  Montevideo  Ord.  J,  to  5I-64.  Fall:  B.E.T.  Pf.  4, 
to  93-5,  do.  Non-Cum.  i,  to  41-5,  Comp.  Ferro  Carril  4,  to  101-3, 
L.G.O.C.  Ord.  75,  to  280-320,  Sao  Paulo  Shrs.  5,  to  245-50xd,  do. 
ist  Mt.  4.  to  105-7. 

WATERWORKS.- Rise:  Cons,  of  Rosario  Pf.  J,  to  iii-124. 
Tarapaca  i,  to  8-4. 


LONDON    PRODUCE  MARKETS. 

SuGAK. — General  quietness  and  certain  increased  depression  in 
attendance  governed  the  market  during  the  week.  Legitimate 
buyers  in  the  U.K.  naturally  adopt  considerable  reserve,  as  stocks 
here  are  very  weighty,  while  considerable  nervousness  was 
observable  on  the  part  of  operators  in  the  Hamburg  centre  to 
liquidate  the  August  position.  Moreover,  ofhcial  returns  of  acreage 
sown  in  Germany  give  an  increase  of  64  to  84  per  cent,  on  last 
season's  figures,  which  in  turn,  it  should  be  borne  in  mind,  were 
larger  than  the  preceding  year.  Tate's  No.  i  cubes  sold  21s.  9d.; 
No.  2,  2is.  3d. ;  fine  granulated,  19s.  io4d. ;  standard  ditto, 
19s.  3d.  ;  Lyle's  granulated,  19s.  3d.  to  19s.  9d. ;  and  yellow 
crystals,  17s.  74d.  Ready  parcels  of  German  granulated  sold 
15s.  i4d.  to  143"  io4d.,  f.o.b.  Hamburg  ;  and  Russian  crystals 
14s.  ijd.  to  13s.  gd. ;  with  July  13s.  gd.,  f.o.b.,  Danzig.  Cane 
dull.  August  beet  moved  from  lis.  6d.  to  los.'gjd.  and  los.  io4d.  ; 
September,  los.  ii4d.  to  los.  4|d.,  10s.  54d.  ;  October,  9s  io4d. 
to  9s.  9id.  and  9s.  lod. ;  November-December,  gs.  lod.  to  9s.  gd. 
and  9s.  g4d.,   f.o.b.,  Hamburg. 

Coffee. — At  public  sale  moderate  supplies  were  brought 
forward  and  met  a  fair  demand  at  fully  steady  prices.     East  India, 


extra  bold,  84s.  6d.  to  86s.  6d.  ;  peas,  833.  to  87s.  6d.  Coorg.bold, 
75s.  to  S2S.  6d.  ;  peas,  72s.  to  83s.  Cd.  Neilgherry,  bold.  82s.  6d. 
Salvador,  fair  to  good,  bold  greyish,  80s.  6d.  to  83s.;  peas,  82s. 
to  83s.  Mexican,  fair  to  good,  bold,  82s.  to  84s.  6d.  New 
Granada,  good  bold,  83s.  Costa  Rica,  mid  greenish,  8is.  6d. 
Nicaragua,  good  to  fine  bold,  85s.  6d.  to  87s.  Futures  quiet,  and 
prices  tended  easier.  Santos,  July,  sold  64s  to  63s.  74d  ,  Septem- 
ber, 64s.  3d.,  64s.  44d.,  63s.  74d.,  64s.  and  63s.  6d.;  December. 
63s.  gd.  to  63s.  3d.  ;  March,  63s.  44d.,  63s.  6d.,  63s.  4jd.,  and 
63s.  74d. ;  May,  63s.  6d.  per  cwi. 

Cocoa. — At  public  sale  a  limited  supply  catalogued  met  a  good 
demand.  Trinidad  2s.  dearer,  other  British  West  India  being  lully 
steady  to  occasionally  rather  firmer.  Ceylon,  fair  to  good,  sold 
68s.  to  72s.  6d. ;  natives,  48s.  Trinidad,  fine,  72s.  to  73s.  St. 
Lucia,  fine,  66s.  Dominica,  good  to  fine,  62s.  6d.  to  65s.  Jamaica, 
good  to  fine,  63s.  to  64s.  6d.  per  cwt. 

Tea. — Indian  sales  this  week  comprised  chiefly  Calcutta  boughts 
and  second-hand  lots,  which  met  with  a  slow  demand.  The  small 
quantity  offered  on  garden  account  re3lised  steady  prices.  Ceylon 
offerings  occupied  good  attention,  despite  a  further  falling  off  ia 
quality,  and  steady  prices  were  obtained.  Java  auctions  experi- 
enced fair  support,  and  prices  ruled  steady. 

Spice. — Pepper  in  quiet  request,  but  little  or  no  alteration 
occurred  in  values.  Black  Singapore,  July-September  shipment, 
sold,  5^d.  Lampong,  August-October,  quoted  sjd.  White 
Singapore,  August-October,  done  8^d.  Muntok,  ditto,  quoted 
8^|d,  and  Penang,  July-September,  8^d.  cloves  quiet  but 
generally  steady.  Zanzibar,August-Octoberdelivery,  quoted  7-fed.; 
October-December,  yi^d.;  October-December  shipment,  sellers, 
7Sd.,  c.f .  and  i.  At  public  sale  small  supplies  passed  off  slowly. 
Zanzibar  cloves  sold  at  7d.  to  7jd.  Japan  ginger,  without 
reserve,  small  and  medium,  sold,  28s  to  28s.  6d.  Ceylon  cinna- 
mon, firsts,  worked  good  to  fine,  is.  6d.  to  is.  7d. ;  superior 
seconds,  is.  7d.  Unworked,  without  reserve,  firsts,  fine  to  superior, 
IS.  4d.  to  IS.  5d.  :  broken  chips,  gjd.  to  lod. 

Rice  strong,  with  a  large  business  doing  in  Rangoon  on  Eastern 
account.  '  15,000  to  20,000  tons  S.Q.  sold  up  to  lis.  6d.,  f.o.b. 
terms,  to  Japan.  200  tons  No.  2  broken,  afloat,  done  i is.  44d.  ex 
quay,   Liverpool. 

JcTE  quiet,  and  rates  tended  favourably  to  buyers.  Native 
first  marks,  dock,  London,  sold  ^22  5s.  ;  ditto,  June-July,  sellers, 
/21  7s.  6d. ;  new  crop,  August,  sold,  ;f2o  103.  to  ;f2o  5s.  ;  and 
September,  ;fig  12s.  6d.  to  ;fi9  2s.  6d. ;  with  October  at  ^18  15s.. 
c  f .  and  i. 

Hemp. — Manila  descriptions  slow,  and  values  tended  in  buyers' 
favour.  F.C.,  May-July,  sold,  £21  15s.  ;  S.S.,  near,  ;£ig:  G.S., 
June-August,  /'18  15s  ;  ditto,  'july-September,  ;fi8  17s.  6d. ; 
F.B.,  July-September,  at  ^18.  New  Zealand  quiet.  G.F.,  June- 
.\ugust,  quoted  ;^22;  and  fair  ditto,  ;f2o  los.,  c.f  and  i. 

Shellac. — Spot   parcels  move   off  slowly.     Fair  T.N.  orange, 

quoted  62s.  to  63s.     I'"utures  dull,  and  rates  easier.     August,  sold 

61S.  6d.  to  6is.  ;  October,  62s.  ;  December  64s.  10633.  ;  March,  64s. 

Gambier  remains  quiet.     June-July  shipment,  sellers,  23s.  44d., 

c.f.  and  i. 

Copra  met  with  fair  support  as  a  rule.  To  Northern  ports : 
Ceylon,  June-July,  ^26  15s.;  Malabar,  August-October,  ^f  27  los.  ; 
F.M.S.  Straits,  July-September,  ^25  2<.  6d.  ;  F.M.  Straits. 
August-October,  ^24  15s.  To  Maiseilles:  Manila,  August- 
October.  ^23  17s.  6d  ;  Cebu,  £2^  16s.  3d.  ;  Java  net  terms, 
August-Octol)er,  ^25  3s.  gd  ;  South  Sea  Islands  to  London, 
^24  los.  ;  and  to  Continent,  £2i[  los.,  c.f.  and  i. 

Indiarubber— The  market  presented  a  generally  quiet  but 
steady  tone.  Fine  hard  Para  spot,  4s.  S^d.;  June-July,  4s.  8Jd.  ; 
July-August  sold  4s.  7jd.  1045.  8d.  ;  August-September,  4s.  74d. ; 
ball,  August-September,  3s.  6Jd.  to  3s.  64d.  ;  scrappy  quoted 
3s.  61d.  Plantation,  spot,  sold  4s.  iijd.  to  4s.  iid,  now  4s  io4d. 
value;  July-Sepiember,  4s.  gfd.  to  4s.  gd. ;  Oc;ober-December 
done  4s.  8d.  to  4s.  7|d.  ;  January-March,  value  4s.  54d.  ;  January- 
June,  4s.  5d. ;  January-December  sold  4s.  35d. 

Isinglass. — At  public  sale  Para  ruled  firm.  Fair  pale  and 
yellow,  3s.  3d.  to  3s.  5d.  ;  palish  tongue,  3s.  3d.  Maranham 
firmly  held.  Fair  yellow  lump,  3s.  2d.  West  Indian  steady. 
Fair  reddish  and  yellow  lump,  3s.  id.  to  3s.  3d.  East  Indian 
steady.  Penang  character  leaf,  4s.  to  4s.  7d.  ;  tongue,  is.  to 
2S.  iid.  Penang  sold  at  steady  rates.  Fair  reddish  and  yellow 
leaf,  4s.  .8d.  to  4s.  lod. 

Drugs^— At  public  sale  cardomons  went  firmer.  Indian  bold 
pale  sold  5s.  3d.  to  5s.  6d.  ;  splits,  3s.  gd.  to  3s.  iid.  Mysore  fine 
bold  pale,  5s.  3d. ;  splits,  4s.  3d.  to  4s.  5d.  Beeswax  firmly  held. 
Madagascar  fair  greyish  and  yellow,  £y  3s.  gd.  Cape  aloes 
dearer.  Good  hard  bright,  43s.  to  45s.  6d. ;  dullish  coarse. 
38s.  6d. 

Oils. — Linseed,  spot,  pipes,  waterside,  nominal  ;  land  delivery, 
immediate,  ;^42 ;  barrels,  land  delivery,  immediate,  £^2  10s.  ; 
waterside,  nominal.  Hull,  naked,  spot,  ^38  los.  Ordinary  brown 
rape,  naked,  spot,  £31  53.  English  refined,  casks.  ^33  15s.  Crude 
cotton,  spot,  ^27  2s.  6d.  ;  refined,  spot,  sweet.  ^31  los.  ;  ordinarj' 
pale,  ^27  loi.  Cocoanut:  Ceylon,  spot,  £40  los.  ;  Cochin,  spot, 
;f44  los.  Palm  :  Lagos,  spot,  £^1  ;  Soya,  £iO.  Petroleum : 
American,  84d.  to  8j'd.  ;  water  white,  g4d.  to  gfd.  ;  Russian,  84d.- 
to  8Jd.  American  spirits  of  turpentine,  on  spot,  34s.  gd.  Rosin  : 
common,  on  spot,  i6s.  74d. 

Linseed.— Market  dull,  and  values  easier.  London:  Calcutta, 
afloat,  65s.  6d. ;  June,  65s.  6d.;  June-July,  65s.  3d.  ;  July-August, 
65s.  3d.     La  Plata,  nominal. 

Rapeseed  inactive.  Ferozepore,  June-July,  50"!.  gd.  ;  brown 
Cawnpore,  June-July,  495.  ;  yellow  Guzerat,  nominal  ;  yellow 
Cawnpore,  June-July,  55s.  3d. 

Cottonseed  quiet,  but  steady.  London  :  Egyptian,  June, 
£S  i6s.  3d. ;  November-January,  £S  los.  per  ton. 
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Tallow. — A  fairly  steady  tone  prevailed,  but  business  limited 
In  auction,  817  casks  were  offered,  and  317  sold  at  late  rates  to  3d 
advance.  Mutton  :  Fine.  37s.  ;  fair  to  good,  35s  3d.  to  368. ;  dark 
to  dull.  31S.  6d.  to  34s.  6d.  ;  bard,  365.  3d.  Beef  :  Fine.  368.  3d.  ; 
fair  to  good,  34s.  to  34s.  6d.  ;  dark  to  dull.  31s.  6d.  to  33s.  ;  sweet, 
36s.  6d.  Market  letter  unchanged.  Town  tallow,  33s.  6d. ; 
melted  stuff.  24s.  per  cwt.     Rough  fat,  8d.  per  8  lbs. 

Metals.  —  Copper  :  The  standard  market  exhibited  renewed 
vitality  this  week,  prices  being  unsettled  at  intervals,  while  on  the 
downward  grade  until  Tuesday.  Conflicting  reports  from  America 
respecting  hidden  stocks,  and  an  absence  of  support,  led  to  a  severe 
break  in  prices  at  last  Monday's  early  session,  part  of  the  decline, 
however,  being  recovered  later  on  steady  forward  buying,  cash 
delivery  settling  down  at  ;r77  7s.  6d.,  three  months  ^78  2S.  6d., 
further  receding  on  the  following  day  to  ^^77  23.  6d.  and  £']%.  An 
improvement  characterised  events  since  ihe  middle  of  the   week, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING    JUNE  38,  19H. 


Last 
Week. 


This 
Week 


•ugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate*8  Cubes,  No. 


i     B.   d. 


X)itto,  No.  a..     .. 

Fine  granulated.. 

Lyie's  granulated 

Cerman  granu- 
lated, lirst  niaiks 
f.o.b.,  ready    . . 

OermanCubel.o.b. 

French  Cube 

CrystalUsed,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb., duty 

5d.  lb. 
Ittdian  Pekoe 
Broken    ,,  .. 

Orange    ,,  .. 

JBroken  ,, 
fekoe  Souchong 
Ceylon  Pekoe 
Broken  ,, 
■Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 
duly  rd.  per  lb. 
Trinidad— per  cwt 
Orenada  ..  . . 
West  Africa..  .. 
■Ceylon  Plantation 
Ouayaqutl  Ariba.. 

Coffee— per    cwt. 

duty  i4d.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Klca  ..     .. 

^rovtslona— 

Butter,  per  cwt. 
Australian  tinent 
Irish  Creameries 
Dutch  ditto  ..  .. 
Kusslan  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

BaeoD— percwt. 

Irish      

Continental . . 
Canadian      ..     .. 
American      . .     . . 

JianiB— per  cwt. 

Irish       

Canadian      ..     .. 

Anieiican     ,.     . . 

JDheese— per  cwt. 

£daui     

Canadian  (new) . . 

Gouda    

JEngiish  Cheddars 
Wilts  loaf  ..  .. 
New  2ealand 

filce—  Rangoon- 
open  charter, 
new  crop,  per 
cwt. 

Mouluiein     ,.     . . 

Basseiu 

Saigon  c.  f.  and  i. 


I     I    6 

I    o    li 

19/3 
19/9 

15/14 

i7/4i 
iq/14 

i5(6-i8/6 
n/6 


d.  s.  d 

0  7|-o    8g 
0  75-0  10 

o  «i 
o  gj-o  10 
0  6i-o  9 
08-0  9J 
0  8J-0  10^ 
0  8|-o  9j 
0  8|-i  oi 
7i-o    8S 


61  0-78  0 
54  O-tJl  o 
51  0-54  o 
65  0-90  o 
39  0-1,6  0 


I     I    9 
nom. 

J9/104 

nom. 

nom. 

14/9 

i6/7i 

I8/,J| 

16/6- I 8/6 
11/ 


d.s.d. 

o  8i-i  I 
o  8|-o  9 
o  8^-0  83 
oHi-i  5 
o  7  -c  8- 
o  7i-o  9: 
0  Hj-o  10 
08-0    C(3 

I     of 
o  7i-o    1 


67  0-80  0 
60  0-66  o 
52  0-56  0 
70  0-90  0 
62  0-67  o 


Tj  &-108  o 
73  0-124  o 
75  0-J02  6 


J  04/- 1 10/ 

1 08/- 114) 
112/-114/ 
104/-108/ 
U4/-118/ 

ii8/-i2oy 

II  0-13  6 


66  0-67  0 
60  u-73  o 
64  0-68  0 
58  o-to  0 


66  0-98  o 

72   0-62   O 

46  0-75  o 


36  0-61  o 
06  0-6S  o 
38  o-fr4  0 
£4  u-94  o 

p.oni. 
71  0-72  o 


77  0-108  o 
73  0-124  0 
75  0-102  6 


104 '-108/ 
K8/-112/ 
110/-112/ 
: 04/- 108/ 
Ii4/-Jl8/ 
iiSy-iao, 

1  0-13  6 


63  0-74  0 
50  0-73  o 
O4  0-67  o 
lb  0-60  o 


84  0-98  o 
72  0-82  o 
45  0-75  0 


36  0-62  o 
04  o  67  0 
38  U-C6  0 
78  0-90  o 

nom . 
67  0-70  o 


d.  s.  d 
13  6-II  6 


s.  d    s.d, 

iO  6-11  3 

10  4^-11  ojic  6-  II  6 

10  t)-ii  3    10  6-11  6 

10  o-ii  6    10  o-ii  6 


Last 
Week. 


Tblft 
Week. 


Eggt- per  120. 
French  ..     ..     .. 

Italian 

Danish 

Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  plate  slipe.. 
Indiarubberp.lb 
Para,  fine  hard    . . 

Spot       

Iron— per  ton. 
Cleveland,  cash  .. 
Coal— pet  ton. 
Durham,  best     .  ■ 
Seconds        ..     .. 
Hast  Hartlepool.. 
Seconds       ..     .. 
Steams,  best 
Seconds       . .     . . 
Lead— per  ton. 
English  Pig..     .. 
Foreign  soft. .     .. 
Quickailver— per 

bottle  tirsthands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  .. 

Do.  bars  .. 
Standard  cash  . . 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

per  ton  ,. 
Best  Selected 
Sheets  ..  .. 
Standard 
Jute— perton. 
Native  firsts  for 
sh'pm't,M'y-J'"e 
Olli— 

Unseed,  per  ton. 
Kape.ref.  English 

casks 

Brown      English 

naked 

CoU'n  Seed, crude 
Ditto,  refined  .. 
PetroleuDi  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  ..  June-July 
Rape,   Cawnpore, 

brown,      June  - 

July 

Tobaceo  —  duty, 
unuianufactureo 
3/8,  4/14  per  lb 

Maryland  &  Ohio, 
per  lb.  bond    .. 

Viiginialeat..     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Clgais.duty  7/- lb 

Tlnjber— Wood. 

D  a  n I  s  i  g  and 
Meniel  Fir,  pei 
load 

Indian  Teak 


.  d.   8.  d. 

8  3-11  o 
83-90 
7  9-99 

0  IOj-2  O 

08-16 
0  42-1  4 
0  ()  -I  oj 

>  ir  -I  9i 
o  7  -I  o^ 

1  2J-1  11 
12-15 

i    s.d. 

0    4    8i 

2  16   oi 

nom. 
nom. 
nom. 

nom. 

O    12      9 

o  10    6 

£x8J 
il8 


s.  d.  8.  d. 
8  9  -II  o 
89-99 
8  o  -10  o 


850 

/208-2IO 
£209-211 
206    5    o 
14/6  up 


'"84J  £8< 
/.»4j-£85 
96  0  0 
79    2    6 


21  10    o 

i     s,  d, 
33  IS    c 

31  10    c 
27    o    c 

£27l-£3'4 

o  8i-o  8| 
0  9J-0  9! 


360 


o  104—2  0 
08—16 
0  45—1  4 
0  6  — I  oj 

0  II — I  9A 

0  7—1  0} 

1  ^\•\  II 
12—15 

£_»•  "• 

a~t,    8i 

«  17    4 

nom. 
nom, 
nom. 
nom. 
o  13  o 
10  6  -  10  9 

£'Si-£i8i 

8  10    o 

£212-213 
£213.214 
£209  o  o 
14/74  up 


£82j-/83i 
£824-283$ 
96  o  o 
77  12    6 


33  15    0 

31     5    0 
27    2    6 

fs7i-£3i4 
0  ei-o  83 

o  gj-o  9I 


3    5    6 
196 


J  9  - 

-I  I 

09-11 

J  6  - 

-I  2 

0  6  -1  < 

0  s  - 

-0  10 

0  5  -0  »" 

074- 

-I  3 

0  74-«  3 
10-46 

2  0- 

-4  6 

0  6 — a  0 

0  6  -a  0 

3  0 

Uk 

2  0     up 

RoH 

-120/ 

8o/-iao/ 

300/- 

-500/ 

300/- 500/ 

when  cash  moved  up  to  /yS  5s.,  and  three  months  to  /79  as.  6d." 
these  dates  closing  on  Tnursday  at  £i^  7s.  6d.  and  £n  2S,  6d. 
respectively.  Tin  irregular  and  stronger,  dealings  being  on  a 
larger  scale.  Cash  last  Monday  reactied  ;f2o6  15s.  and  three 
months  /^I97,  prices  being  further  carried  up,  while  settling  down 
during  the  middle  uf  the  week  at  I1.0&  and  £\o,^  respectively,  cash 
on  Thuisday  reaching  ;f2oy,  three  months  /'201  los.,  these  being 
the  nnal  egures  fixed.  Lead  firmer.  Foreign,  July,  ;f  18  2S.  6d  ; 
September,  /18  5s.  Spelter  quiet.  Ordinary  branas  ^25  I5»- 
Iron  stronger.     Quicksilver,  first  hands,  /8  los.  being  firmer. 

COKN.— Busiiie  s  remains  checked  at  present,  the  lendercv  of 
prices  being  still  nominal.  Wheat :  English,  whites,  delivered  up 
quoted  at  39s.  6d.  to  41s.  6d. ;  and  reds  to  41s.  per  qr.  (504  lbs), 
Oi  imported  grades  No.  3  Northern  Manitoba,  40s.  e.\  ship;  Aus- 
tralian, on   spot,  42s.;  South  Russian,  on  sample,  ex  quay,  41*.  » 


42s.  Flour  :  American  first  spring  patents,  32*.  upward*,  landed; 
Iron  Duke,  ex  store,  28s,  Grinding  barley:  Persian,  27s.es  tbip  ; 
Indian,  28s.  gd.  ex  quay.  Plate  oatt,  i8«.  6d.  to  2ot.,  landed, 
according  to  quality.  New  Plate  maixe,  33s.,  landed:  and  now 
due,  26s.  ex  ship. 

Cotton  (from  onr  Manchester  correspoodent).— A  little  more 
activity  has  prevailed  in  some  quarters  01  the  market  dnriox  (be 
past  week,  and  although  few  lar^e  lines  can  be  recorded  sellers  are 
a  little  more  encouraged  by  the  increased  demand.  Tbe  prospects 
lor  supplies  in  the  raw  material  rather  tend  to  improve.  Nest 
week  anoilier  report  of  tbe  United  Stales  Government  relating  to 
tbe  crop  wilt  be  published,  and  in  addition  to  a  condition  fi(ure 
the  forecast  of  tbe  acreage  will  be  given.  Tbe  advices  being 
received  from  Egypt  are  generally  satisfactory,  bat  de6Dite  news 
is  rather  scarce.  In  piece  goods  for  export  tbe  general  demand  has 
been  on  rather  broader  lines,  and  more  offers  ba»e  been  met  with 
in  numerous  directions.  In  goodi  suitable  for  India  mulls  and 
dhooties  have  moved  off  a  little  more  freely.  Certain  oilers  in 
shirtings  for  Calcutta  have  scarcely  been  workable.  Tbe  rooosoon 
rains  in  our  Dependency  are  making  steady  progress,  but  the  down- 
fall is  not  very  heavy  in  ceruin  diatricls.  Although  Ihe  posilion 
in  China  is  a  little  uncertain  a  few  more  sales  are  annoonced. 
and  some  producers  of  heavy  goods  are  meeting  with  a  rather 
increased  inquiry.  For  the  Levant  and  Egypt  no  partirolar 
activity  can  be  reported,  and  buyers  for  South  America  are 
not  at  the  moment  disposed  to  place  lines  freely.  Csmmoa 
printing  cloths  continue  deeply  sold.  Coloured  woven  goods 
and  sateens  have  been  rather  more  firmly  held.  A  steady  bosineas 
continues  to  be  done  in  fine  fabrics  made  from  Egyptian  yams. 
Rather  disappointing  reports  are  coming  through  from  the  home 
trade,  and  manufacturers  have  met  with  few  orders  10  make. 
American  yarns  for  home  use  have  been  rather  more  firmly  held, 
and  in  some  quarters  an  improvement  in  the  turnover  has 
transpired.  The  production  appears  to  be  rather  more  fully 
cleared,  and  many  spinners  seem  to  be  making  a  more  detenniocd 
effort  to  check  the  inroad  upon  the  margin.  The  weaving  holidays. 
however,  are  beginning,  and  the  difticulties  of  spinners  are  not  yet 
over.  In  export  bundles  only  a  miscellaneous  bosineas  has  been 
done.  A  fair  inquiry  has  come  through  in  Egyptian  yams,  and 
quotations  are  rather  more  firmly  held. 

According  to  Sir  Jacob  liehrens  and  Sons'  report,  varioos 
estimates  of  condition  and  acreage  are  now  coming  to  hand^hich 
hare  imparled  a  very  unsettled  feeling  amongst  those  interested  in 
American  cotton.  Messrs.  Wild  and  Co.  estimate  Ihe  average 
condition  at  83.9.  Messrs.  Norden  at  80.1.  and  it  is  rumonred  that 
the  National  Ginners'  Association  will  make  the  average  condition 
84.  It  is  worthy  of  note  that  the  difference  in  price  ol  old  and  new 
crop  months  is  gradually  widening.  At  the  beginning  of  tbe  month 
June-July's  were  quoted  in  Liverpool  6.14,  and  November- 
December  6  II,  a  difference  of  only  3  points.  Wednesday's  ratee 
showed  a  difference  of  17  points  for  the  same  deliveries.  .  __^ 

The  improvement  in  the  demand  for  American  yams  for  bom* 
consumption  continues,  but  the  demand  is  reitricted  to  the  better 
qualities  and  to  favourite  marks.  Makers  of  the  lower  qualities  are 
not  making  much  headway.  A  small  business  has  been  done  in 
bundle  yarns  for  Calcutta  and  Madras,  but  the  general  demand 
from  tbe  East  is  still  very  dull. 

Friday's  Movkmcnts. 

ScGAR. — Most  descriptions  of  l.ondon  refined  were  taken  off  sals 
in  consequence  of  supplies  of  the  raw  prodnci  being  held  upby 
labour  troubles.  Keaay  lots  of  Germsn  granulated  sold  t4S.  gd. : 
lune  14s.  6d.,  fob.  Hamburg  ;  and  Russian  crystals.  rcMy. 
13s  74d  to  13s.  9d.  paid,  f.o.b.  Daniic.  Beet  firmer,  with  a  good 
demand.  August  sold  los.  iid.  to  iis.  id.  and  los  iifd. ; 
September.  los.  6id..  ioh.  gd..  tos.  74<J  :  October,  gs.  lofd.  to 
OS  iiJd  and  9s.  io|d. :  November-December.  98.  io|d..  gs  lod.: 
and  May,  los.  2d.  to  los.  ijd  ,  fob.,  Hamburg.  Cane  an^oe* 
steady.  Fine  crystallised  Tnnidad  sold  i8s.  W  eight  ol  root*  !■ 
the  Magdeburg  district,  without  leaves,  41  grammes;  sogar  ooo- 
tents.  7.04 ;  against  35  and  7.23  respectively  same  time  in  ijtt. 

COFFBB.— I'uHic  sales  passed  ofl  with  a  steady  tone      FOM 
steedy.    September  changed  hands  at  63s.  4|d   to  63s.  y^d. 

lOTB    steadier.      Native    first    marks,    spot.    Hamborg. 
li\    15s.  ;    new  crop,    August,    guaranteed,  /ao    55.,  with    top 
numbers,  /21.  ,j    /•  o    _ 

HiMP  quiet,  steady     G  S.,  May-July  »".  £'?J^.        . 

Shellac  quieL    August  done  61s.  to  60s.  6d  :  Uecemoer.  03s. 

Robber.— Market  quiet,  steady.  Fine  hard  Para.  spot.  4«  Md  . 
first  latex  plantation,  spot,  sold.  4«.  Iijd   to 4s.  ltd. 

METALS -Tin  firmer  forward.  Cash  cl<»«>  f^^V^-^ 
months  at  ^^203  15s.  English  ingots.  ^^211  to  iixy  C^W^ 
somewhat  irregular.  Cash  dosed  ;f77  ■»•  « j^  '^'^'^S^S!- 
/78  7s.  6d.  Electros.  /81  to /81  tos.  sheet*.  £76.  Lead  sISMty. 
English.  /18  los.  ;  foreign.  /iS  as.  6d.  10/18  3*..  a*^  !•> 
Speller  maintained.  Ordinary  brands.  £23  13s. 
Cleveland,  cash,  57*.  4d  .       ^^-^       e__« 

OiLS.-Linseed  steady  on  »!»«•  T"'^"'."*  '.T^-.!  TKl! 
34s.  6d.     Linseed  rather  steadier.     Calcutta,  Jnne-Jaly  and  Jnljr- 

August,  sold.  65s.  6d. 

Anglo-Roumanian— IVoduction  for  wwk  June  "•  «>9  «**• 

Spies    Petroleum.  —  Production    lor     week    «»«> J»^    **• 
318.180  poods   (5,132  tons).     For  year  to  date.   7.7W.WJ 
or  125.656  tons.  .     , 

European    IVtroleum.  —  Groe*    pradncUon   week   Jum 
108.600  poods.  -         M^     ..    ^ 

Baku  Russian  IVtroleum— Cross  prodaction  of  cmdn  ou  ec 
week  June  .'J.  115.690  piwds.  ^         .  ..^ ,  * 

Moreni  (Roumania).— IVoduction  to  date.  S.'IW  I 
to  purchasers.  7,761  tons. 


sold. 


Iron  firmer. 


as. 
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Joint  Stock  Companies'  Exiiibits 
Critically   Analysed   and    Compared. 

IMPERIAL    OTTOMAN    BANK. 

Indirectly  one  gets  a  convincing  testimony  to  the  excellence 
and  strength  of  the  inherent  resources  of  Turkey  when  one 
finds  that  the  nett  profits  of  this  bank  for  the  year  191 1  were 
only  £2,gqi  less  than  those  of  the  previous  year  at  ^^472, 220. 
As  the  balance  of  ;^22,3oi  brought  forward  was  ^^2,690  up,  the 
total  free  profit  of  ;^494,52i  is  only  ^^301  down,  and  when  the 
percentages  payable  according  to  the  statutes  have  been  de- 
ducted the  nett  profits  are  only  £2  less,  therefore  the  committee 
of  the  bank  is  able  to  continue  the  dividend  of  9  per  cent,  on 
the  paid  up  capital  with  ^^22,299  left  to  carry  forward. 
Changes  in  the  balance-sheet  seem  to  indicate  that  the  bank's 
position  is  really  stronger  in  Turkey.  Its  note  circulation  is 
up  ;f  104,982  to  ^1,021,850.  Bills  payable  are  ;i^ 985, 697  higher 
^'  Z^2'S34>37°!  ^"<1  the  decline  in  the  liability  on  current  ac- 
counts is  only  ;£^259,7i4  at  ^^14, 157, 461.  Deposits  for  fixed 
terms  in  Turkey  and  Egypt  are  also  ;^59,oii  less  at 
;^i,o35,io5.  As  showing  perhaps  the  necessity  for  extra  strength 
in  view  of  the  unsettled  condition  of  so  many  parts  of  the 
empire,  cash  in  hand  is  ;^2,o94,262  up  at  ;^5,39i,o26.  Bills  re- 
ceivable are  also  ;f4i9,ooo  up  at  ;^3,482,3i8,  but  money  lent  at 
call  and  short  notice  is  ;^  1,788,033  down  at  j^  1,358,070.  In- 
vestments, too,  are  ;^9i3,o33  smaller  at  .1^^3,913,544,  and  ad- 
vances on  securities  have  shrunk  ^^68,280  to  ^■3, 889,018,  but  the 
assets  in  the  form  of  current  accounts  are  .:^375>2^S  higher  at 
^^"6,270,438.  Participations  in  advances  to  the  Turkish  Govern- 
ment have  also  risen  ^^649,536  to  ;/^896,4i3,  and  the  total  of  the 
balance-sheet,   ^£'25,493.307.   "S   ;^77i.653  larger. 

EGYPTIAN    DELTA   LIGHT    RAILWAYS,    LTD. 

A  rather  better  exhibit  is  made  by  this  company  for  the 
twelve  months  ended  March  31  last,  and  the  dividend  on  the 
preference  shares  is  increased  by  li  to  4J  per  cent.,  with 
;£'20,540  or  ;^i,o82  more  left  to  carry  forward.  Receipts  im- 
proved / 16,849  'o  /282,867,  while  expenses  were  only  ;^9,37i 
higher  at  ;^i72,528.  Thus  the  percentage  of  expenses  is  down 
0.34  to  60.99  per  cent.  Particulars  of  the  traffic  will  be  found 
in  the  report.  The  nett  depreciation  on  securities  is  put  at 
jfi  1,663.  This  is  due  to  the  fall  in  the  value  of  Egyptian 
Delta  Land  and  Investment  shares.  Extensions  are  in  con- 
templation, and  will  be  announced  when  an  agreement  with  the 
company  has  been  reached.  All  branches  of  working  expendi- 
ture went  up,  the  greate.st  increase  being  ;,<;'5,376  in  the  loco- 
motive department.  The  balance-sheet  shows  an  investment  of 
^£■37,560  on  account  of  the  share  capital  sinking  fund,  the 
actual  amount  of  that  fund  being  ;i'85,955. 

MONTEREY    RAILWAY,    LIGHT    AND    POWER    CO. 

The  political  disturbances  in  Mexico  during  191 1  had  less 
eSect  in  Monterey  and  its  immediate  neighbourhood  than  in 
other  parts  of  the  country  and  do  not  appear  to  have  affected  this 
company's  business  materially,  although  railway  earnings  were 
slightly  reduced.  Gross  receipts  from  the  railway  were 
$136,624  and  the  nett  revenue  was  $56,179,  the  ratio  of  expenses 
to  earnings  having  risen  by  1.8  per  cent,  to  58.9.  Other  income 
amounted  to  $460,829,  and  after  providing  for  administration 
charges,  debenture  interest  and  preference  dividend  a  surplus 
of  $191,987  was  left.  As  with  $381,175  brought  forward  the 
total  standing  to  the  credit  of  profit  and  loss  is  $573,162,  the 
directors  deem  it  advisable  to  commence  a  reserve  fund,  and 
have  set  aside  $150,000  for  this  purpose,  carrying  forward 
$423.'62.  The  improvement  in  revenue  is  naturally  regarded 
as  all  the  more  satisfactory,  not  only  because  it  was  earned  in 
spite  of  the  unsettled  conditions  of  the  country,  but  also  be- 
cause  the  comparison  is  made  with  exceptionally  large  receipts 
from, both  the  railway  and  light  and  power  businesses  from  the 
centennial  celebrations  in  the  autumn  of  1910.  Owing  to 
there  having  been  three  changes  of  Governors  for  the  State  of 
Nuevo  Leon  final  acceptance  has  not  been  secured  from  the 
Government  of  the  total  capital  expended  on  the  water  and 
drainage  system.  Representations  are  now  being  made  to  the 
present  Governor,  and  it  is  hoped  that  a  friendly  adjustment 
will  be  made. 

GENERAL  ELECTRIC  CO.,  LTD. 

Profit  for  the  year  ended  March  31  last  rose  ;^i4,4i8  to 
A'33.5.&4.  and  as  £3,2qt,  more  at  £12,214  was  brought  forward, 
there  is,  at  jCh7,tj-;,  ^717,713  more  available  for  distribution. 
The  directors  take  ^32,400  of  this  to  meet  debenture  interest 
and  depreciation,  uses  of  money  which  ought  not  to  be  lumped 
together  m  the  accounts,  and  then,  after  meeting  the  preference 
dividend,  the  ordinary  shares  get  7^  per  cent,  for  the  year,  an 
increase  of  2^  per  cent.,  while  the  reserve  gets  ^30,000,  as  com- 
pared with  /43,6i6,  and  ;^ 32,0^0,  or  ;^.'i7,83-  less,  remained  to 
be  carried  forward.  The  reserve  will  now  amount  to  ^f  140,000. 
It  is  stated  that  the  works  have  been  fully  employed  throughout 
the  year,  and  the  only  weak  point  in  the  balance-sheet  seems  to 
be  the  increase  in  the  so-called  investment  account  which  is 
/'i8,387  up.  "owing  principally  to  the  incorporation  and  estab- 
lishment of  subsidiary  trading  companies  abroad,"  it  is  men- 
ti6ned  in  the  report.  Stock-in-trade  is,  perhaps  for  the  same 
reason,  ;^64,320  higher  at  ^404,458,  but  after  allowing  for  de- 
preciation, property  is  down  ;f8,ioo  to  ;^288,932,  and  goodwill 
stands  in  the  books  at  ^i.  The  position  of' the  company  is 
thef-efore  by  no  means  a  weak  one,  and  we  see  no  reason  why 
it  should  not  show  increased  prosperity  in  future  years, 
sisted   of   farm  lands,    leaving  the   company   with  12,751   acres 


RHYMNEY   IRON    CO.,    LTD. 

In  spite  of  developments  at  the  new  collieries,  the  output  of 
coal  for  the  year  ended  March  30  showed  a  decrease  of  23,822 
tons  at  1,059,898  tons,  owing  to  the  frequent  stoppages  through 
labour  disputes.  Fair  prices  were  realised,  but  there  was  a 
considerable  increase  in  cost,  and  the  gross  profits  fell  off  by 
jfi5,592  to  ^62,164.  (Charges  were  heavier  mainly  owing  to  an 
increase  of  £3,1$^  '"  rates,  taxes  and  insurance,  and  with 
;f5,585  less  at  ^^12,403  brought  forward,  the  available  total  was 
;^25,i4i  smaller  at  ^'48,737.  Debenture  interest  having  beea 
met  and  another  ;^4,ooo  of  the  5  per  cent,  debentures  paid  off,^ 
;^'5,ooo  is  put  to  the  "New  Pits  '  debenture  stock  reserve  against 
2^5,225  to  the  Pengam  Pits  renewal  fund  and  ;f2,ooo  to  work- 
men's compensation  fund  a  year  ago.  The  dividend  of  2^  per 
cent.,  however,  cannot  be  repeated,  and  the  balance  carried  out 
is  only  increased  by  ;{.'2,322  to  ;£i4,724.  Property  account  is 
practically  unchanged  at  ;^i,oo6,994,  against  which  the  various 
reserves  come  to  £i3i),iyb.  Stocks  are  £s,^  smaller  at 
^"38,953,  debtors  have  been  reduced  by  ;^4o,oi3  to  ;^220,753,  but 
cash  and  bills  come  to  ^^24,818  or  ^£7,560  more,  and  investments 
have  been  increased  by  £^,6g$  to  ;i'57,647.  On  the  other  hand, 
sundry  creditors  are  ;^i4,i88  down  at  ^59,455,  and  ^£10,000  of 
the  loan  from  bankers  has  been  repaid,  leaving  ;^4o,ooo  out- 
standing. 

MOLA8SINE  CO.,  LTD. 
Nett  profits  for  the  year  ended  March  31  amounted  to  ;£  18,000 
or  an  increase  of  /;  1,858,  and  it  is  stated  that  the  improvement 
would  have  been  much  larger  but  for  the  failure  of  the  beet 
crop,  which  caused  a  big  advance  in  the  cost  of  raw  material. 
After  providing  for  preference  dividend,  the  ordinary  shares 
again  get  a  dividend  of  10  per  cent.,  and  ^^3,500  is  put  to 
general  reserve,  compared  with  ^^2,500  to  that  fund  and  /454' 
to  capital  reserve  a  year  ago.  Goodwill  account  stan<Js  at 
;£i  10,940  out  of  a  capital  of  ;^I99,975,  and  the  dog  biscuit 
development  account  amounts  to  £10,143.  Debtors  have  risen 
hy  .^16,674  to  ;f ^8,823,  but  stocks  are  /■5,8oo  down  at  ;f  26,658, 
and  cash  and  bills  show  a  small  increase  of  ;^7i2  at  .1^3,603, 
against  an  increase  of  ;f2,2i6  to  ;^i9,766  in  sundry  creditors. 
The  loan  from  bankers  against  security  has  been  reduced  by 
;f  1,000  to  ;^I3,000. 

DISTILLERS  CO.,  LTD. 
Its  year  ended  May  15  last  was  an  excellent  one  for  this 
company,  profit  having  risen  by  ^,30,958  to  ^230,530.  Adding 
in  the  slightly  larger  balance  of  ^^i 7,581  brought  forward, 
there  was  ;f 32,019  more  at  ^f 248,1 11  available  for  division,  and 
the  directors  have  dealt  very  wisely  with  this  increased  profit. 
It  came  to  some  extent  from  the  large  sales  of  old  whisky 
during  the  year,  and  therefore  ^30,000  more  at  ;^8o,ooo  is  put 
to  the  reserve  fund,  raising  it  to  ;i^46o,ooo,  while  the  dividend 
on  the  ordinary  shares  is  kept  down  to  10  per  cent.,  tax  free,  for 
the  year,  as  before,  the  preference  share  dividend  .being  paid, 
less  tax,  also  as  usual.  The  directors  'have  again  placed  ^£5,000 
from  the  year's  profits  to  the  fire  insurance  fund,  which  now 
stands  at  ;^68,877.  This  leaves  ^^19,600  to  be  carried  forward. 
Terminable  debentures  amounting  to  ;/^95,ioo,  which  fell  due  at 
the  date  of  the  balance-sheet,  have  been  paid  off,  while  by 
arrangement  with  the  holders  of  the  1902  and  1907  irredeemable 
mortgage  debenture  stocks,  ;^5o,ooo  each  of  these  issues,  or 
;^ioo,ooo  in  all,  have  been  redeemed  at  par,  all  of  which  is 
proof  of  wise  financial  management,  as  we  are  glad  to  testify. 
But  the  whole  of  these  changes  do  not  appear  to  show  in  the- 
balance-sheet,  the  changes  in  which  are  none  the  less  consider- 
able, and  show  that  ^'50,000  has  gone  off  the  1902  debentures, 
while  the  ;^95,ioo  of  terminable  debentures  have  also  dis- 
appeared. On  the  other  hand,  the  company  owes  sundrv  credi- 
tors ^120,702  more  at  ;£i  56,783.  In  the  assets,  the  valuation 
of  the  lands  and  buildings  has  gone  up  ;^6,955  ^°  ;^7'9''66,  and 
sundry  debtors  owe  the  company  ;fi26,88o  more  at  ;if636,43o, 
but  the  stock  of  spirits,  &c.,  is  down  ^^90,555  to  .^^732,078.  The 
changes  in  cash  and  bills  receivable  taken  together  are  un- 
important. 

SOUTH  AFRICAN  BREWERIES,  LTD. 
Further  substantial  progress  was  made  in  the  year  ended 
March  31,  when  the  gro.ss  profits  rose  to  £2S3,q36.  A  year  ago 
the  directors  did  not  disclose  the  amount  of  the  depreciation, 
but  this  time  they  show  that  ^£30,775  has  been  written  off,  and 
after  allowing  for  this  and  for  administration  charges,  the  nett 
profit  was  ^12,332  better  at  ^244,295,  the  increase  following 
one  of  ^43,302.  With  .1^7,830  less  at  232,875  brought  forward,, 
there   was   ^277,170   or    ;^4,502    more   available,    out    of    which 

f  20,000  is  put  to  reserve,  against  ;^io,ooo  to  that  fund  and 
10,000  to  the  special  reserve  against  trade  investments  last 
time,  and  the  dividend  of  17^  per  cent,  is  repeated,  leaving 
3C^7<39S  o""  -^4.5!9  more  to  be  carried  forward.  Property 
account  is  ^32, 242  up  at  /i, 575, 325,  owing  to  the  rebuilding  of  . 
the  Salisbury  bre-A-ery,  and  the  conversion  of  some  long  lease- 
holds into  freehold,  and  trade  investments  are  ^1,594  higher  at 
;^I95,696,  while  plant,  &c.,  has  been  increased  by  ;f4,033  to 
^223,880.  Trade  loans  and  mortgages  are  ;f2o,829  larger  at 
;^286,865,  stocks  and  shipments  in  transit  have  risen  by  ;f43,485 
to  .;£^'97.6Si,  and  debtors  owe  £q,886  more  at  ^f  120,026.  Invest- 
ments have  been  increased  by  ;^28,492  to  ;f258,2io,  but  cash  is 
^■48,653  down  at  ;f3i,78i,  and  a  loan  of  ,.^7,000  has  disappeared. 
On  the  other  hand,  creditors  are  only  ;f3,558  up  at  ^'64,523. 

SOUTH    AUSTRALIAN    COMPANY. 

Although  the  harvest  in  191 1  was  not  quite  so  satisfactory  as 
in  the  previous  year,  it  was  much  above  the  average,  and  the 
general  prosperity  in  South  Australia  enabled  many  of  the 
company's  tenants  to  purchase  farms  hitherto  rented  by  them. 
Altogether,  10,483  acres  wore  sold,  of  which   10,263  acres  coa- 
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in  hand.  Nett  profits  from  all  sources  for  the  year  euded 
December  31  m  tne  colonies  and  April  30  in  London,  amounted 
to  ;654,249,  including  j^'ig.iga  brought  forward  and  ^14,200 
taken  from  the  proceeds  of  land  sold.  Out  of  this  dividends 
of  £3  per  share  have  been  paid,  and  it  is  proposed  to  pay  a 
bonus  of  20s.  on  account  of  land  sales,  as  against  5s.  a  year 
ago,  leaving  ^18,749  or  ;i443  less  to  be  carried  forward.  Pro- 
perty account  has  been  reduced  by  ^^107,940  to  ;C'728,i63,  and 
the  surplus  value  of  property  shown  on  the  liabilities  side  is 
also  down  by  that  amount  to  ^515,163  as  the  result  of  the 
sales  of  land.  Colonial  capital  account  is  ^'245,682  up  at 
^453.77'.  and  against  this  colonial  sundry  account  has  risen 
by  ^•S3>3o4  to  ;i;379,7i3.  Investments  are  ;692,S96  higher  at 
^•'35.423.  but  cash  in  the  colonies  is  down  ;^i2,3i2  to  ;£6,87i, 
while  cash  in  London  has  only  been  increased  by  £y()g  to 
j^.5.35o-  ^^'itli  reference  to  the  statement  made  a  year  ago  that 
the  Government  was  contemplating  taking  over  the  wharves, 
the  directors  now  say  that  in  consequence  of  the  change  of 
Government  the  Bill  was  delayed,  but  that  it  seems  probable 
that  the  matter  will  be  brought  forward  again  when  the  South 
Australian  Parliament  meets  in  July. 

GLOBE  TELEGRAPH  AND  TRUST,  LTD. 
A  small  decrease  of  /.■i,i34  to  /;2i5,S()7  is  shown  in  the  re- 
venue for  the  year  ended  May  31,  and  as  expenses  were  rather 
higher,  the  nett  profit,  including  /'S.;!  more  at  ;^28,532  brought 
forward,  was  £$3^  down  at  ;,f  239,005.  The  decrease,  however. 
is  quite  unimportant,  and  the  directors  repeat  the  dividend 
on  the  ordinary  shares  at  the  rate  of  6  per  cent.,  to  which  it  was 
increased  a  year  ago,  leaving  ^27,997  or  £535  less  to  be  carried 
forward.  During  the  year  i.ooo  jTio  shares  of  the  Direct  United 
States  Cable  Co.  were  sold,  and  the  proceeds  invested  in  shares 
of  the  Mackay  Cos.  and  the  Telegraph  Construction  and  Main- 
tenance Co.  Investments  are  only  /2,358  up  at  ;f3,2ir,303, 
while  the  item  of  "differences  on  securities  realised  and  de- 
ficiency on  capital  issued  for  acquisition  of  securities  "  shows  a 
further  reduction  of  ^£2,384  at  /■4H,8so,  and  cash  is  /i,4i7 
down  at  ^'107,859. 

BROOKE,  BOND  AND  CO.,  LTD. 
Brevity  is  the  sign  of  good  business,  or,  at  least,  of  having  no 
story  to  tell,  and  certainly  the  report  of  this  well-known  tea 
■company  is  brief.  The  shareholders  get  a  dividend  of  10  per 
cent.,  and  ^2,500  is  again  put  to  investment  depreciation  re- 
.serve,  leaving  ^1,642  to  carry  forward,  or  ^'172  more  than  was 
brought  in.  Changes  in  the  balance-sheet  are  of  comparatively 
small  importance,  but  stocks-in-trade  are  up  ^36,621,  fixtures 
and  fittings,  &-c.,  ^2,056  higher,  and  sundry  debtors  ;^io,466 
down,  while  there  has  been  an  increase  of  ;^3,595  in  the  value 
of  the  freehold  premi.ses.  Against  this  we  have  loans  frorrv 
bankers  /i5,ooo  higher  at  /■4o,ooo,  and  sundry  creditors  owe 
^^21,463  more.  These  changes  do  not  imply  any  .substantial 
weakening  in  the  company's  position.  It  may  be  excellent  busi- 
ness to  carry  larger  stocks  in  present  circumstances,  and,  at  any 
rate,  the  strength  in  cash  and  investments  is  unquestionable, 
for  there  is  a  reserve  fund  of  ^144,000  represented  to  the 
amount  of  ^£'138,431  by  investments  which  are  as  far  as  revealed 
•of  a  first-class  description,  and  the  cash  stands  at  nearly 
;^i  5,000. 

ALUMINIUM    CORPORATION,   LTD. 

The  year  ended  December  31  is  described  by  the  directors  as 
having  been  one  of  unexampled  depression  in  the  price  of  the 
metal,  but  there  would  seem  to  have  been  other  causes  as  well 
for  the  loss  shown.  On  completion  of  the  Eigiau  dam  in 
March,  1911,  it  was  found  necessary  to  empty  the  lake  and 
render  the  inside  walls  with  cement.  This  work  could  not  be 
•completed  until  August,  and  as  it  was  November  before  active 
operations  were  resumed,  the  compau}'  practically  only  had 
two  full  working  months  in  the  year.  In  addition,  serious 
difliculties  were  experienced  with  the  plant  installed  by  the 
old  company  at  the  Wallsend  Carbon  Works,  and  in  one  way 
and  another  the  operations  resulted  in  a  loss  of  ^9,989.  During 
the  year  the  preference  stock  was  increased  by  ;^"82,943,  but  the 
ordinary  stock  is  ^^74,524  smaller  owing  to  conversions,  and  the 
nett  addition  to  the  issued  capital  is  ^'20,599  at  ^'380,585.  On  the 
other  hand,  the  property  account  is  £$,775  up  at  ^^386,060.  It 
has  been  decided  to  remove  the  Wallsend  Carbon  Works  to 
Dolgarrog,  and  the  chairman  of  the  company  has  agreed  to 
advance  upon  second  mortgage  a  sum  sufficient  to  complete  this 
programme.  Further  economies  are  expected  to  result  from  the 
change,  and  as  at  the  same  time  the  market  price  of  aluminium 
is  better,  the  directors  are  hopeful  of  the  future. 

AUX    CLASSES   LABORIEUSES,   LTD. 

Profits  of  this  undertaking  cuntiniK'  to  expand,  and  in  the 
year  ended  January  31  showed  a  further  increase  of  ;^i,46o  at 
£()S,yi6,  of  which  ^^84,890  or  ;^87o  more  was  retained  as  nett 
surplus.  Dividends  on  the  preference  shares  took  an  extra 
^^4,162,  but  the  appropriation  to  reserve  was  ;f  1,367  smaller  at 
/■s,o66,  and  after  setting  aside  another  ;f  10,000  for  debenture 
redemption  and  paying  management  ronimtssion,  dc,  the 
balance  available,  including  ;C2o,363  brought  forward,  was 
^^46,925  or  ;^i,i86  less.  Of  this  £$,2^7  is  transferred  to  the 
"  B "  preference  surplus  dividend  account,  with  a  further 
jf2.iii  out  of  the  surplus  remaining  after  payment  of  the  usual 
dividend  of  9  per  cent,  on  the  ordinary  shares.  From  this  fund 
the  directors  pay  a  supplementary  dividend  of  i  per  cent,  on 
the  "  B  "  preference  shares,  while  in  respect  of  the  remaining 
profits  the  ordinary  get  another  '/i  per  cent.,  making  the  dis- 
tributions 8  and  gl4  per  cent,  respectively.  The  balance  carried 
out  is  reduced  by  /3g8  to  /13.323.  During  the  year  £^i,tSs 
was  received  on  "  B  "  preferrnco  sh.ares,  increasing  the  paid-up 
•  caipital  to  /774.725,  but  the  debenture  debt  was  reduced  by 
£'),S}o  to  ;i"to8,8io.     .-Vpain   from   a  big  increase  of  ;C43.o4'>  to 
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^428,806  in  d<*rtor»  and  billi  receivable,  tbe  chaacM  lo  tiM 
balance-sheet  are  not  of  sufficient  importance  lo  be  woitlt 
detailed  metition.  —  «. 

OUMONT   COPFEE   CO.,   LTD. 

The  crop  for  191 1  was  6,848  cwtg.  smaller  at  10^,520  cwU.,but 
the  gross  average  price  rose  by  nt.  sd.  to  6ai.  lid.  Tbe  ex- 
change was  more  lavourable  to  the  company,  bat  owing  to  the 
higher  cost  of  labour  and  to  an  increase  ot  about  lod.  per  cwt. 
in  the  export  duty,  the  laying-down  coM  in  Londoo  wa* 
IS.  lojd.  up  at  38s.  4id.  Profits,  howerer,  were  £4S,78»  larger 
jj^'^^'^"""'  ""**  ""*'  deducting  London  oJBce  charges  and 
adding  /, 56.520  brought  forward,  the  nett  balance  was  £1*4,2-1, 
or  an  increase  of  y;46,684.  A  year  ago  all  arrears  of  prcfereie 
dividend  were  paid  off  at  a  cost  of  /'oo.ooo,  and  the  directors 
are  now  able  to  restore  the  ordinary  shares  to  the  dividend-pay. 
ing  list  with  a  distribution  of  20  per  cent.,  after  which  tbey 
put  ;44o,ooo  to  reserve  against  nothing  and  carry  forwaid 
^53,206  or  ;^3,3i4  less.  Estates  purchase  account  remains  at 
^1,200,000,  against  which  the  reserve,  iocluding  the  present 
appropriation,  will  amount  to  ^82,462.  The  Kszenda  current 
account  is  ji'i6,288  up  at  ;fi42,5<)6,  and  sundry  debtors  owe 
£i2,4it,  more  at^i3,549,  but  cash  has  been  reduced  by  Cyijinr; 
to  £  16,867,  while  the  sum  due  to  sundrv  creditors  has  risen 
•'y  ;^'2.o4'  to  ;^i3,338.  No  mention  is'made  in  the  present 
accounts  of  rubber  developments,  on  which  /5<;8  was  spent  in 
1910. 

WARNER    ESTATE,   LTD. 

It  has  just  been  brought  to  our  notice  that  by  a  stupid  blunder 
in  otir  tiotice  of  this  company's  report  on  May  18.  we  said  that 
the  liabilities  on  mortgage  were  ^94.314  up  at  /3i9,iii.  The 
total  is  correct,  but  the  comparison  is  hopelessly  wrong,  the 
real  movement  having  been  a  reduction  of  £t,fieb.  We  cannot 
explain  how  the  error  arose,  but  trust  the  company  will  accept 
our  apologies  for  the  mistake. 


BALANCE     SHEET    FACTS 

AND     INFERENCES    FOR    INVESTORS. 

Adekukkn  Steam  Ts.*wu.\g  axu  Fishing  Co.,  Ltd.— The  fine 
results  obtained  in  1910,  when  the  company  was  able  to  raise 
its  dividend  from  10  per  cent,  to  21,  have  been  followed  by 
a  very  sharp  drop  in  the  past  year.  Nett  profits  were  £s^ii 
down  at  ;Ci4,752,  and  with  £\\t)  more  at  £,3,%43  brought  in 
the  available  surplus  was  ^5.5t>3  smaller  at  £\%jfi/a.  The 
depreciation  allowance  is  increa!>ed  by  £450  to  ^8,450.  but 
nothing  is  provided  for  boat  insurance  compared  with  £\.yio, 
and  the  dividend  is  cut  down  a^aia  to  |2>^  per  cent.,  leaving 
;^3,896  or  £2(13  less  to  be  carried  forward.  Book  value  of 
vessels  is  ^,4.425  larger  at  /.  118,383,  and  as  tbe  capital  and 
reserves  are  only  ;^5o,ooo  and  £35,000  respecti»-ely,  the  com- 
pany has  to  depend  very  largely  on  credit.     I-oans  are  £5,if>o 


up  at  ;^25,555,   and  the  bank  overdraft  has  been  increased  by 

^7.699   to    £\3, 

down  at  £\i,(&i 
or  ;^i,i2i   more 


699   to    ;£i3,625.      Sundry   creditors,    however,    are    £4,' 
clown  at  ;^ii,o84,  and,  on  the  other  hand,  debtors  owe  £xi. 
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Alexandria  Water  Co.,  Lxn. — Receipts  for  1911  rose  ;f6,a6<) 
to  ^131,238,  while  working  expenses  were  only  ;fj.997  tip  at 
;£'4i,773.  There  was  an  increase  of  3,442  in  the  number  of 
consumers.  Out  of  the  nett  profits  of  £i>ct,oao,  a  figure  reached 
after  deducting  /■ia,452  for  depreciation  and  adding  £3^0^  to 
employees'  relief  fund,  or  to  provide  gratuity  to  the  staff,  the 
directors  make  up  the  dividend  on  the  share  capital  to  10  per 
cent,  for  the  year.  This  leaves  £1^000,  of  which  half  gees  to 
the  municipality  and  the  other  half  to  the  shareholders,  to  wbovi 
it  means  an  additional  as.  per  share,  making  the  June  coapoa 
now  payable  9s.  6d.  Including  the  interim  payment,  this  is 
las.  in  all  for  the  year.  The  buainaas,  in  fact,  maksa  steady 
progress  in  all  directions. 

Bristol  WACo^f  and  Carriage  Works  Co.,  LTt>.— In  tbe 
year  ended  March  31,  1912.  profit,  including  £f>,ita,  or  .1^869 
less,  brought  forward,  was  ^249  up  at  ;f  12,01 1,  and  the  direc- 
tors again  make  up  the  dividend  to  5  per  cent.,  tax  free,  by  a 
final  payment  of  3  per  cent.  This  is  given  to  both  tbe  ordinary 
and  preference  share  capital  paid  up.  and  ;f 6.511  will  then 
remain  to  carry  forward.  Nothing  in  the  accounts  demands 
notice. 

British  New  Gi^inea  DEVELOMaNT  Co.,  Ltd.— Profiess 
seems  to  be  made  by  this  company,  and  at  tbe  end  of  the  yenr 
it  had  4,100  acres  planted,  of  which  2,814  acne  nam  nndar 
coconuts  and  624  acres  under  rubber.  Also  tbe  jeer  endad 
virith  a  profit  of  ^4,455,  against  £\,xxi  for  the  prerkns  jear,  to 
as  the  company  has  a  good  many  irons  in  the  fire,  inclndinf 
possibilities  of  oil  deposits,  it  can  struggle  on,  especially  a* 
there  was  jfS.goo  of  money  unexhausted  on  PaoiBibsr  31  lart. 
The  balance-sheet  carries,  however,  ^^50,000  of  andetwriting 
commission  and  £13,253  of  preliminary  expenses  end  biuhsiM* 

amongst  its  assets.  

Canada  Co, — During  the  fi%-e  months  ended  May  ji  this  co»- 
pany  leased  3.500  acres  with  right  of  purchase  at  an  average 
price  of  ♦19.77", per  acre,  eon^Kited  with  2.139  •cr»s  at  $17  in 
the  corresponding  period  of  iqii,  the  increase  on  tbe  xtfn  valua- 
tion being  *5.5i  against  $202.  Receipts  from  land  sold  oc 
converted  to  freehold  were  £4.3^*1  l«rger  "t  ;f  16.006,  ht  lin«s. 
&c.,  gave  rather  less,  making  the  iiKiease  in  the  total  inroniii 
/■4.088  at  /^2i,446,  and  the  directors  propose  to  raise  the  diri- 
dend  for  the  half-year  ending  on  tbe  30th  inst.  fnxa  £x  «s.  to 
£2  per  share. 

Cape  Town  CoxsoLinATti>  Tramways  axi>  Laxd  Co..  Lto. — 
Some  improvement  was  shown  by  the  tramways  nndcrtakieg 
owned  bv  this  company  in  ton.  an  increase  of  78,161  in  tbe 
number  of  passengers  carried    having    rcsaltcd  in  a  ptoil  e( 
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;£i,274  compared  with  a  loss  of  ;^376  in  the  previous  year. 
Neither  of  the  land  concerns,  however,  did  anything  to  boast 
of,  the  Orangezicht  Estate  having  failed  to  sell  a  single  build- 
ing site,  while  the  Cape  Marine  Suburbs  made  one  sale.  The 
latter  company  has  erected  a  new  marine  hotel  at  a  cost  of 
about  £j,ooo,  which  was  opened  during  Christmas  week  and 
has  apparently  made  a  promising  start.  As  no  dividends  were 
paid  by  the  subsidiaries  the  total  income  was  only  ^^93  or 
;^i38  less  than  in  1910,  and  the  debit  balance  was  increased  by 
^i>4i3  to  ;,f4,628.  Capital  expenditure  for  the  year  was 
;tS>S»4,  making  a  total  of  ;^745,686,  and  cash  has  dropped  by 
jf4,69o  to  ^465,  while  ^^2,307  more  at  ^^3,034  is  due  to 
creditors.  Following  on  the  e.xtension  of  the  borrowing  powers 
by  the  shareholders  ^f  50,000  prior  lien  6  per  cent,  debentures 
have  been  created,  repayable  in  five  years  at  106  per  cent 
^one  of  these  have  yet  been  issued,  but  since  the  date  of  the 
balance-sheet  a  temporary  loan  of  ;,f  10,000  has  been  obtained, 
and  the  directors  now  propose  to  offer  the  new  prior  lien  de- 
bentures to  the  holders  of  the  existing  5  per  cent,  debentures. 

Ch.a^dbusn's  (Ship)  Telegraph  Co.,  Ltd.-Iu  the  year  ended 
March  3,  profit  fell  off  ;^3,,39  to  ^15,705,  and  after  meeting 
all  expenses,  including  depreciation  and  managing  directors' 
pay.  ^»>397>  or  ^ 2,579  less,  is  available  for  division.  This 
IS  made  up  to  ^12  747  by  the  balance  brought  forward,  and  as 
that  was  ^2,576  higher,  it  follows  that  the  actual  decrease 
IS  j43.  ihe  directors  again  make  up  the  dividend  to  8  per 
cent,  upon  the  ordinary  shares,  and  carry  forward  /4,w. 
Goodwill,  patents,  freeholds,  &c.,  &c.,  have  gone  up  /s'osS 
in  the  balance-sheet  valuation  in  spite  of  ^^5,464  written  off 
for  depreciation.  *jj't  t  >-^"   "" 

Colonial  Bank  of  Australasia,  LTD.-Gross  profits  for  the 
Decemher  half-year  were  ^6,373  larger  at  ^^66,765,   but  ;^2,4.6 

It  i/r'"\^^'  ^"°"§^*  '"'  ^"'l  expenses,  taxesf  &c., 
absorbed  ^^2  2.8  more  at  /37,902.  The  nett  surplus  was,  there 
fore  only  ^1,739  "P  at  ;,f3o,o84,  and  after  repeating  the  divi- 
dends  at  the  rate  of  7  per  cent,  per  annum  on  the  preference 
and  ordinary  shares,  together  with  the  appropriations  of 
^10,000  to  reserve  and  ^^i.ooo  to  officers'  provident  fund, 
^3,710  or  ;6 1,739  more  is  carried  forward.  Government  deposits 
have  risen  by  ^99,389  to  ^^525,050,  of  which  i:444,674  or 
^■^39,303  more  is  interest-bearing,  and  other  deposits  are 
^2bi,974  up  at  /3, 632,624,  the  increase  being  mainly  in  non- 
interest-bearing.  The  note  circulation  is  now  down  to  /27  7c8 
or  ;i  101,093  less  than  a  year  ago,  but  bills  in  circulation  are 
^80,253  up  at  £4'!i,Sg7-  On  the  other  hand,  cash  and  Austra- 
lian notes  show  a  decrease  of  ^4,136  at  £7^^,927,  but  money  at 
call  and  short  notice  in  Ix)ndon  has  risen  by  >6o,ooo  to 
j1.  175.000.  The  holding  of  Consols  has  been  written  down  to 
77  at  a  cost  of  ;^2,i2o,  hut  on  balance  investments  are  /i  8i7 
higher  at^  ;^i34.766.  Bills  and  remittances  in  trans!?  are 
/ii,o32  down  at  ;^7S2,547,  while  bills  discounted  and  other 
advances  come  to  ^3. '90.979  or  /^29,478  more. 

Cranston's  Hotels  Co.,  LTO.-Including  ;^i,i;oo  brought  in, 
tne  n|tt  revenue  for  the  twelve  months  ended  May  17  was 
£•43.085,  and  after  providing  for  all  charges,  including  /^,c64 
for  purchases  of  "  B  "  debenture  stock,  the  nett  surplus  ws 
/.257  smaller  at  ^£•12,493.  Out  of  this  dividends  of  5  per 
cent,  are  paid  on  both  preference  and  ordinary  shares  and 
AI.750  or^25o  more  is  carried  forward,  leaving  a  surplus  of 
/.3.37I-  One  fourth  of  this  goes  to  the  preference  shareholders 
and  three-fourths  to  the  ordinary  shareholders.  It  is  pro- 
posed to  give  the  preference  shares  a  bonus  of  J^  per  cent.,  com- 
pared with  I  per  cent,  a  year  ago,  while  the  ordinary  share-s 
get  2%  per  cent.,  as  against  5  per  cent.,  leaving  ;f  1,102  and 
/. 5,538  to  be  carried  forward  to  the  credit  of  the  respective 
accounts.  A  sum  corresponding  to  the  purchase  of  "  B  "  de- 
benture stock  has  been  written  off  goodwill,  reducing  it  to 
£25. 130- 

Dominion  Textile  Co.,  Ltd.— Nett  profits  for  the  year  ended 
March  31  amounted  to  $1,137,553,  after  writing  off  $204,078 
for  repairs  and  betterments  to  the  mills.  Adding  $120,344  from 
dividends  paid  by  the  Dominion  Cotton  Mills  and  Merchants' 
i-otton  Cos.,  and  deducting  interest,  rents,  and  dividends 
ot  7  per  cent  on  the^  preferred  and  5  per  cent,  on  the  common 
stocks  a  surplus  of  $,00,224  was  left.  With  $530,011  brought 
tr7^  r,  u  "!$•  '?5'^"i'  ''"''  ^630,235,  and  this  has  since  blen 
increased  by  dividends  received  to  $750,659,  compared  with 
*65o,35s  a  year  ago.  In  addition  to  its  share  and  bond  capital 
?;,rr;^''7.04o  the  company  owes  $3,456,550  on  loans,  and  other 
liabilities  come  to  $459,501.  On  the  other  hand,  land,  build- 
ings investments,  goodwill,  &c.,  are  valued  at  $10,008,020. 
stocks  of  cotton  stand  at  $1,053,609  and  stocks  manufacturing 
and  in  process  at  $.,548,570,  and  debtors  come  to  $1,740,942. 

Egyptian  Investment  and  Agency,  LTD.-Business  in  ,9,1 
resulted  m  a  profit  of  ^3,732,  of  which  ^1,500  is  set  aside  to 
reserve  for  bad  and  doubtful  debts,  and  the  balance  carried 
tOTward.  The  outlook  does  not  seem  to  be  very  encouraging, 
and  iJie  company,  although  not  involved  directly  in  the 
Zervudachi  failure,  suffered  through  the  depreciation  it  caused. 
Ihe  board  has  set  aside  a  further  ^f  1,000  against  the  debt  due 
by  B.  J.  Loury  and  Co.  in  liquidation.  Prospects  are  rather 
better  for  the  Sidi  Salem  Co.,  and  the  Associated  Cotton 
Ginners  had  a  good  year,  so  there  is  room  for  hope.  A  new 
line  of  business,  that  of  bill  brokerage,  has  been  taken  up,  and 
yielded  a  slight  profit. 

_  Frank  Jones  Brewing  Co.,  Ltd.— Business  was  rather  better 
^roo^^  ^^?^  ended  February  29,  and  the  gross  profits  rose  by 
£882  to  ^29,755.  Less  wias  spent  on  repairs  and  depreciation, 
and  after  providing  for  London  expenses  the  nett  balance  was 
£2,504  better  at  pri9,7io.     During  the  year,  however,  ^40,000 


of  6  per  cent,  prior  lien  debentures  were  issued,  90  that  interest 
charges  took  rather  more,  and  the  debit  balance  was  increased 
by  £.6,15,-,  to  /iS,946.  Property  and  goodwill  account  i.s 
^12,710  down  at  ^^995,092,  but  the  company  has  acquired 
the  share  capital  of  the  True  W.  Jones  Brewing  Co 
for  /3o,8oi.  Stocks  are  ;^3,r2o  smaller  at  ;^36,962,  and  an 
investment  in  the  company's  own  debentures,  amounting  to 
£2,597,  h^s  disappeared,  but  debtors  owe  ;^i,324  more  at 
£35,564.  and  cash  is  ;^8,447  up  at  £30,23^,  while,  on  the  other 
hand,  sundry  creditors  show  a  decrease  of  ^10,671  to  £6,^--. 
Greenwood  and  Batley,  Ltd.— After  providing  for  deben- 
ture interest  and  other  chargeji  the  nett  profit  for  the  year  ended 
March  31  was  ;^5,og7  at  £25,2^5.  Of  this,  ;^8,ooo  or  ;^2,ooo  less 
IS  written  off  for  depreciation,  /2,5oo  is  provided  for  contin- 
gent loss  on  certain  contracts,  and  jfi,ooo  is  written  off  the 
book  value  of  an  investment,  while  ;^4,ooo  is  set  aside  for  addi- 
tional plant  and  /i.^oo  for  estimated  charges  to  March  31, 
1913,  under  the  National  Insurance  Aot.  These  appropriation^ 
compare  with  the  ;f3,ooo  taken  from  revenue  and  /lo.ooo 
from  reserve  to  write  down  subsidiary  and  connected  com- 
panies a  year  ago,  and  after  paying  the  preference  dividend 
the  balance  carried  out  is  increased  by  ;^i,267  to  ^^3,649. 
Debts  due  by  the  company  and  bank  overdrafts  are  ^^20,681 
larger  at  ;^70,o53,  against  which  debtors  owe  ;^8,8i3  less  at 
£51,987,  and  patents  and  investments  in  subsidiary  companies 
show  a  decrease  of  ^659  at  £4=^,137.  while  stocks  and  work  in 
progress  are  valued  at  ;^82,i65  or  ;^598  more. 

K.iLGooRLiE  Electric  Power  and  Lighting  Corporation, 
Ltd.— Nett  revenue  for  191 1  showed  an  increase  of  ^6,232  at 
£22,503,  but  the  improvemont  did  not  bring  with  it  the  pay- 
ment of  a  dividend.  In  Februarv  last  a  violent  cyclone  did 
considerable  damage  to  the  plant  and  completely  stopped  opera- 
tions for  the  first  time  during  the  many  years  it  has  been 
running.  The  cost  of  the  repairs  is  estimated  at  ^^2,280,  and  in 
view  of  the  serious  loss  resulting  from  the  misfortune  the 
directors  have  decided  not  to  make  any  distribution  on  the  ordi- 
nary shares.  Debenture  interest  took  an  extra  ;,^s64  at  ;^3,65o, 
and  ;^7,soo  or  ;^3,5oo  more  is  put  to  the  reserve  for  deprecia- 
tion and  renewals,  after  which  ;^i,2oo  is  written  off  for  premium 
on  redemption  of  debentures,  and  £10,1^3  or  ;£'2,oo3  more  is 
added  to  the  balance  brought  in,  making  a  total  of  ;^I2,987. 
Of  this  the  preference  dividend,  together  with  the  dividend  tax 
in  A\estern  Australia,  absorbs  ^^9,450,  leaving  ;^3,537  or  ;£7o3 
more  to  be  earned  forward.  Additions  to  property  cost 
;^ii,352,  making  a  total  of  ;^28i,ooo,  against  which  the  depre- 
ciation and  renewal  fund  now  stands  at  ,^(,30,500. 

Kalgoorlie  Electric  Tramways,  Ltd.  (Western  Aistralia). 
—Matters  are  gradually  drifting  from  bad  to  worse  with  thi(^ 
company,  and  last  year  its  traffics  were  affected  not  only  by 
the  decline  in  the  mining  industry  of  the  district,  but  also  by 
the  disturbance  to  trade  caused  by  labour  agitations.  The 
declines  of  ;^2,io2  and  ^'2,262  in  the  receipts  for  the  two  pre- 
ceding years  were  followed  in  1911  by  a  further  decrease  of 
;^i,532  to  ;^'4i,472.  A  saving  of  £578  was  effected  in  operating 
expenses,  but,  including  ;,i'5,o3i  brought  forward,  the  nett  bal- 
ance, after  providing  for  the  debenture  seriice,  was  ^900  down 
at  ;if4.i32-  Earnings  for  the  current  year  show  a  further 
shrinkage,  and  the  directors  say  that  they  have  therefore  no 
option  but  to  suspend  payment  of  the  full  interest  on  the 
"  B  "  debenture  stock,  which  will  accordingly  receive  interest 
for  the  half-year  ending  June  30  at  the  rate  of  3  per  cent., 
instead  of  6  per  cent,   per  annum. 

Kelly's  Directories,  Ltd.— In  the  year  ended  March  31 
profits  iyhowed  a  further  improvement  of  j^i,703  at  ^^50,109,  but 
^^■1,200  less  at  jf  1 1,679  was  brought  forward.  After  repeating 
the  dividend  of  9  per  cent,  and  bonus  of  3s.  per  share  on  the 
ordinary  shares,  ^4,000  or  ;^3,50o  less  is  put  to  reserve,  and 
the  balance  carried  out  is  increased  by  ^^4,471  to  ;ifi6,i5o. 
Apart  from  an  increase  of  ;^8,553  to  ^^40,299  in  cash  and  ^in 
bills,  the  changes  in  the  balance-sheet  are  of  the  ordinary 
character  except  that  the  directors  have  now  split  up  their 
investments  so  as  to  show  those  earmarked  on  account  of  the 
reserve  separately.  Owing  to  this  trade  and  other  investments 
are  apparently  ^^56,784  down  at  ^38,629,  while  the  new  item 
stands  at  ^^55,687. 

La  Guaira  Harbour  Corporation,  Ltd. — Large  importations 
for  the  centenary  celebrations  appear  to  have  been  mainly  respon- 
sible for  the  further  increase  of  ;^5, 965  to  ;f58,628  shown  in  gross 
profits  for  the  year  ended  December  31.  On  the  other  hand, 
working  expenses,  thanks  to  a  reduction  of  ;f  1,565  in  cost  of  main- 
tenance, were  only /i, 030  up  at  ;^29,633,  and  the  ratio  to  earnings 
worked  out  at  47.06  per  cent.,  compared  with  51.54  percent.,  apro- 
portion  which  the  managing  director  rightly  characterises  as 
remarkably  good.  Nett  revenue  was  £5,355  up  at  ;^27,965,  and 
after  making  sundry  adjustments  the  available  total  was  /28,09i, 
or /s, 610  more.  Of  this,  interest  on  the  first  mortgage  debenture 
stock  takes  /'ig.Sso.  and  the  directors  are  able  to  pay  ^i  8s.  6d.  per 
cent,  on  the  second  mortgage  stock,  against  los.  per  cent.,  leaving 
the  balance  carried  forward  practically  unchanged  at  ;^23.  Pro- 
spects for  the  current  year  appear  to  be  promising,  as  although 
the  cocoa  crop  is  likely  to  be  a  poor  one,  owing  to  drought,  the 
coffee  crop  is  good,  and  exportations  promise  to  be  exceptionally 
heavy,  the  shipments  during  the  first  two  months  having  exceeded 
those  in  the  corresponding  period  of  igii  by  nearly  50  percent. 

Mond,  Nickel  Co,,  Ltd.— Excellent  results  are  shown  by 
this  company  for  its  twelve  montlis  ended  April  30  last.  We- 
have  not  the  previous  year's  balance-sheet  available  for  full 
com'jMrison,  but  profits  at  ;^i74,7S6  were  sufficient  to  enable 
the  directors  to  place  jf  15,000  to   reserve   and   ,,^20,000  to  the 
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reserve  suspense  account,  while  giving  the  ordinary  share- 
holders i6j^  per  cent,  and  the  deferred  shareholders  55J4 
per  cent.,  both  less  income-tax,  besides  paying  the  fixed  7  per 
cent,  on  the  preference  capital.  A  balance  of  ./£'4i,38i  will  even 
then  be  left  to  carry  forward.  The  balance-sheet  shows  a  posi- 
tion of  great  strength,  although  the  capital  value  of  the  com- 
pany's mines  is  up  ^13,649,  and  that  of  its  smelting  works  in 
Canada  and  South  Wales  ;^53..S7**  higher  than  they  were  a 
year  ago.  Patents  account  stands  at  ;^ioo,ooo,  and  stocks  on 
hand  ajt  ^354, 842. 

New  RivF.H  Co.,  Ltd. — Including  £''^7^  brought  forward, 
the  profits  for  the  twelve  months  ended  March  25  were  ;f6o8  up 
at  ^^12,725.  (Jut  of  this  the  dividend  of  7'A  per  cent,  is  re- 
peated, but  £1,000  is  put  to  reserve  against  nothing  a  year  ago, 
and  the  balance  carried  out  is  reduced  by  /3Q1  to  ;^i,487. 
Freehold  property  shows  a  reduction  of  ^^2,881  at  ^540,752,  and 
leasehold  properties  are  ;^4,8o2  down  at  ^^7,836,  while  cash  is 
£a,(>i7  up  at  ^^13,386.  ,      ,      ,        ,        . 

Royal  I?ank  of  Australia,  Ltd. — Profits  tor  the  six  months 
ended  March  30  were  ^2,024  up  at  ;/,34,2io,  but  expenses  took 
£i,m^  more  at  ;^ii,438,  and  with  a  smaller  balance  of  £^,1"!^ 
brought  in  the  nett  balance  was  only  ^^585  larger  at  ;^25,g43. 
The  directors  raise  the  dividend  from  7  per  cent,  to  8,  and 
again  put  ^10,000  to  reserve,  but  as  they  give  no  bonus  to  the 
staff  compared  with  .£1,366  distributed  a  year  ago,  the  sum 
carried  out  is  increased  by  £^$i  to  £^s^'i-  Government  de- 
posits have  risen  by  £iici,2c,c,  to  ;^S47'757i  "^  which  ;£46<),ioi 
or  £Sq,^HS  are  interest-bearing,  and  other  deposits  are  ;t'65,536 
larger  at  ;£i,57i,624.  The  bank's  own  notes  have  nol'  been 
nearly  all  returned  from  circulation,  the  amount  outstanding 
being  only  /i,64g,  or  a  decrease  of  ;f  17,268.  Bills  in  circula- 
tion also  show  a  reduction  of  f^i.^iyj  at  ;^i  14,219.  Coin, 
bullion,  Australian  rotes  and  cash  come  to  £1,^^  less  at 
.£565.715!  but  bills  and  remittances  in  transit  are  £215,097  up 
at  £472^959,  and  investments  have  risen  by  ;^4i,83o  to  ;£43,65o, 
while  there  is  a  reduction  of  ;£ioo,583  to  ;£i, 570,155  in  bills 
discounted   and   advances. 

R.  AND  J.  PuLL.\iAN,  Ltd. — In  1911  the  trading  showed  a  loss 
of  £■3,410,  from  which  has  to  be  deducted  the  surplus  of  £1,867 
held  on  surplus  capital  redempti(m  account,  so  that  the  nett 
deficit  is  .£1,542.  The  directors  say  that  with  sufficient  working 
capital  the  business  could  again  be  made  a  successful  one,  and 
the  demand  for  the  goods  of  the  company's  manufacture  was 
greater  last  year  than  could  be  met.  A  scheme  for  reducing  the 
company's  capital  to  ^^"80,000  has  been  sanctioned  by  the  share- 
holders and  carried  into  effect,  but  the  efforts  made  to  raise 
additional  capital  have  not  yet  been  successful.  When  they  are 
so  an  extension  of  business  is  looked  for.  We  hope  it  may  come 
and  be  profitable. 

S.  P.  Austin  and  Son,  Ltd. — Profit  on  new  ships,  repairing 
work,  &c.,  for  the  year  ended  .\pril  30,  were  ^9,779  larger  at 
;£20,958,  and  after  providing  for  depreciation,  debenture  in- 
terest, &c.,  the  nett  surplus,  including  ;£i2,735  or  jfi,777  less 
brought  forward,  was  ^£7,853  up  at  ^27,988.  The  directors 
take  advantage  of  this  improvement  to  double  the  dividend  on 
the  ordinary  shares  at  10  per  cent.,  and  increase  the  sum 
■carried  orrt  by  ;£4,6o3  to  ^£17,338.  Property  and  plant  ac- 
count is  ;£2,g49  smaller  at  ^£150,094,  stocks  and  work  in  pro- 
gress come  to  £'7,729  less  at  ^18,547,  but  debtors  owe  /3,i48 
more  at  ^20,946  against  an  increase  of  ;£2,7oo  to  ;£5,896  in 
sundry  creditors,  and  cash  and  bills  have  risen  by  ;£i8,37o 
to  ;£42,336. 

Mint,  Birmingham,  Ltd. — This  company  enjoyed  a  marked 
improvement  in  its  business  in  the  year  ended  March  31,  and  its 
profits  showed  an  increase  of  £■  20,086  at  ^£42,996.  After  pro- 
viding rather  larger  amounts  for  repairs,  renewals,  and  depre- 
ciation and  writing  /S35  off  investments,  the  nett  balance,  in- 
cluding ;£3,299  brought  in,  was  ^£16,864  better  at  £'26,974.  The 
dividend  is  therefore  increased  from  8  per  cent,  to  10,  and  in 
addition  a  bonus  of  5s.  per  share  is  paid,  after  which  the  re- 
serve is  brought  up  to  the  round  j£  100,000  by  an  appropriation 
of  ^10,000  against  ^9.216  a  year  ago,  and  the  balance  carried 
forward  is  increased  by  ji'2,375  to  ;£5,674.  The  loan  of  ;£i2,o64 
from  the  bankers  appearing  in  the  last  balance-sheet  h.as  dis- 
appeared, and  current  liabilities  are  only  ^^1,618  higher  at 
^■15,955.  On  the  other  hand,  stocks  are  .£5,325  larger  at 
jf47>533>  debtors  owe  ;£35,207,  and  rash  has  risen  by  ;f  1,886  to 
^2,094.  Property  account  is  ;f  1.065  "P  »*  .£'02,593,  while  in- 
vestments show  a  reduction  of   ^'836  at   £32fi-!J. 


DIVIDENDS    ANNOUNCED. 

.   BANKS. 

Bank  of  Mauritius.—Interim  of  7s.  per  share,  being  at  the  rate 
of  7  per  cent,  per  annum,  free  of  tax.  for  half-vear  ending  June  30. 

Imperial   Ottoman.— i8s.   per  share,   payable  July    2,    against 
Coupon  No.  54. 

MINES. 

Cordoba  Copper.— Interim  in  respect  of  profits  for  current  year 
of  6d.  per  share,  pavable  July  26. 

De   Beers  Consolidated.— 20  per  cent.  (los.  per  share),  less  tax. 
to  preference  shareholders. 

Elands  Laagte  Collieries.— 3I  per  cent. 

El  Oro.— IS.  per  share,  payable,  tax  free.  July  12. 

Langlaagte   Estate.— Interim   at   the   rate  of   10   per  cent,  per 
annum  for  -ix  months  to  June  30. 

Mount   Morgan  (Queensland).— is.  per  share,  less  tax.  payable 

Sheiia.- Third  of  5  per  cent,  tax  free,  on  account  of  current 
financial  year  ending  June  30,  payable  Aug.  2. 


Whim  Well  Copper. — Interim  lor  period  ended  March  31  of  i*. 

per  share,  less  tax,  payable  July  8. 
Worcester  Exploration  and  Gold.— 10  per  cent. 

MISCELLANEOUS. 
A.  and  S.  Henry  and  Co.— Interim  on  the  ordinary  ibam  M  the 
rate  of  6  per  cent,  per  annum  for  half-year  ended  May  31. 

A  i:)arracq  and  Co.  (1905).— Interim  on  the  ordtnary  ahares  M 
the  rate  of  y\  per  cent,  per  annum  for  half  year  aadad  March  31, 
less  tax. 

Andrew  Knowles  and  Soni.— Interim  of  lot.  per  sham  on 
account  of  current  year. 

Argentine  Tobacco.— Interim  at  the  rate  of  6  per  cent,  par 
annum,  less  tax.  on  the  preference  tbarei,  from  the  data*  ol  iha 
respective  instalments  to  April  30,  1912,  payable  July  15. 

Barclay.  Perkins  and  Co.— 2j  per  cent,  on  the  prefereaca  aharaa, 
payable  July  9.  being  on  account  of  arrears  accruing  aa  from 
July.  1910. 

Batu  Caves  Rubber.— 40  per  cent ,  being  first  qoarterly  intarim 
from  working  of  1912. 

British  Cotton  Ginning.- 8  2-3d.  on  the  fully-paid  and  6  3-iod. 
on  the  partly-paid  shares. 

Bruas-Perak  Rubber.- 2^  per  cent.,  free  of  tax,  (or  year  ended 
Feb.  29. 

Canada  Company. — £2  per  share,  clear  of  tax,  for  baM-ya«r 
ending  June  30. 

Cicely  Rubber  Estate— Fin^I  of  100  per  cent,  on  Ihe  ordinary 
shares  and  102J  p-r  cent,  on  the  preference  sharea.  making  175  per 
cent,  on  the  ordinary  and  180  per  cent,  on  the  preference  shares, 
payable  July  2.  Dividends  for  previoui  yearwere  200  and  205  per 
cent,  respectively. 

Debenture  Corporation.- Interim  on  the  ordinary  stock  of  4  per 
cent,  per  annum  lor  half-year  to  June  30. 

Distillers' Company. -Final  on  the  ordinary  shares  of  12s.  per 
share,  tax  free,  making  10  per  cent,  for  ihe  year;  ^80.000  to 
reserve.  £5.000  to  fire  insurance  fund,  with  £19.399  forward.  The 
dividend  is  the  sam?  as  last  year.  £50.000  to  re»erve  and  £17,381 
forward. 

Dominion  Steel— At  the  rate  of  i  per  cent,  on  the  coamoa 
stock,  payable  July  2.  ___ 

Eastern  Extension  Australasia  and  China  Telegraph— Interim 
for  quarter  ended  March  31  of  «.  6d.  per  share,  lax  free. 

Eastern  Telegraph.— First  quarterly  interim  ol  ij  per  cent,  on 
the  ordinary  stock,  tax  free,  in  respect  of  profits  lor  year  ending 
Dec.  31,  1912. 

European  Gas.— los.  per  share,  Ux  free,  payable  Aagnst  i, 
making  20s.  per  share  for  the  financial  year  ended  March  31  last. 

General  Lite  Assurance  —At  the  rate  of  10  per  cent  per  annom 
on  the  paid-up  capital,  payable  July  i. 

Hobart  Electric  Tramway.— Further  of  It.  per  share,  tax  free. 
payable  July  i. 

Humphreys,  Knighubridge— Interim  of  10  per  cent,  on  the 
ordinary  shares  for  half-year  ending  June  30. 

Liverpool  Grain  Storage  and  Transit.— a  per  cent,  (or  half-year. 

London  General  Omnibus  —Interim  of  10  per  cent.,  tax  free. 

London  Produce  Clearing  House.— Interim  on  the  ordinary 
shares  of  is.  6d.  per  share,  at  the  rate  of  6  per  cent,  per  annum. 
less  tax.  payable  July  15. 

Malacca  Rubber  Plantations.— Interim  for  1912  on  all  ortlinary 
and  preference  shares  at  the  rate  of  5s.  per  share,  free  of  tax 

Mexican  Light  and  Power —i  per  cent,  for  quaner  ending 
June  30  on  the  ordinarv  shares. 

Richard  Evans  and  Co.  (Haydock  Collienes).- Final  of  3  par 
cent.,  making  5  per  cent   for  the  year. 

Rio  de  Janeiro  Tramway,  Ught  and  Povrer  — Ij  per  cent  .  pay- 
Scot  tsh  American  Mortgage— At  the  rate  of  10  per  cent     tut 
free,  for  year  ended  May  31.  placing  £15.000  10  rcaerve.    Thia  w 
the  same  as  last  year.  .  .■  v_        _# 

Second  Industrial  Trust.- On  the  ordinary  sbwes  of  ja^par 
share,  less  tax.  carrying  forward  £3.4«o-  A  tarn  of  /6.408.  brtag 
the  balance  of  realisations  of  securities,  has  been  transfwr^to 
the  reserve  account,  and  £3.409  «s  applied  iherelrom  in  redoctM 
of  preliminary  and  issue  expanses  account,  leanng  £3.000  standiag 
to  the  credit  of  the  reserve  account. 

Shawinigan  Water  and  Power— ij  per  cent,  for  quarter  eadiag 
Tune  30,  payable  July  20.  ...  ^ 

Shelford  Kubb^^r  Estates-First  interim  of  10  per  cent.,  tax 
free  on  accojnt  ol  profits  for  year  ending  Dec.  31.  1911. 

Siuttalord  and  Co-Interim  of  3  per  cent,  upon  the  crdinary 
shares,  pavable  July  13. 

Sungei  Kri.in  Rubber— At  the  rate  of  6  per  cent  per  annom. 
less  tax.  on  the  cumulative  participating  preference  shares. 

Trustees  Executors  and  SecuriUes  In>urance  — On  th-  orv.inary 
stock  at  the  rate  of  6  per  cent,  per  annum,  less  lax.  i  to 

Mav  31.  making  5  per  cent,  less  t«x.  for  the  yrar.  j-  -  000 

to  reserve  with  £27.753  forward,  against  £24.t>8j  brouii.i  .a 

Union  Cold  S.orage  -Fin.il  on  the  ordinary  »»>aes  for  t9l«  al 
the  rate  of  is.  per  share,  less  tax.  payable  July  la.  makiaR  10  pm 
cent,  for  the  year.  _  .  .  _  ,■,,  ^— „» 

United  States  and  Mexican  Trust  .-J  p«  cent,  on  «>*w^!^ 
shares  and  i)  per  cent,  on  ihe  preferted  shares  for  qaarter  awHag 
June  30.  . 

British  Maikop- I'roduction  la..it  wwk.  «4  torn, 

Maikop    Victory.  —  Prodnclioo    week    June    t2.     9H     MM. 

deliveries  991  tons.  ,       .,  ,      ^  .  ^  ♦. 

Russian  I>etroleum.-Production  ol  crude  0.I  for  wee*  J««e  n. 

"cWekS^ITcluCion  for  two  «ek,  «Kfed  J«.  2i.  10-^.»6 

poods. 
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COMPANY  MEETINGS. 


MONTROSE    DIAMOND    MINING    COMPANY- 

An  extraordinary  general  meeting  of  the  shareholders  in  the 
Montrose  Diamond  Mining  Co.,  Ltd.,,  was  held,  on  the  20th 
mst.,  at  the  office,  4,  London  Wall  Buildings,  London,  to  con- 
sider resolutions  providing  (i)  for  the  increase  of  the  capital 
of  the  company  to  ^^200, 012,  and  (2)  for  certain  alterations  in 
the  company's  articles  of  association.  Mr.  A.  J.  Davis  (the 
chairman)  presided. 

The  Secretary,  Mr.  Charles  H.  Lawson,  having  read  the 
notice  convening  the  meeting, 

The  Chairman  said  :  I  do  not  propose  to  detain  you  at  any 
length  with  regard  to  our  business  to-day.  The  circular  sent 
to  you  is  very  full  and  explicit,  and,  as  I  understand  that  Mr. 
Marsden  desires  to  address  you  with  regard  to  the  position  of 
the  company  generally,  I  shall  call  upon  him  directly  to  second 
the  resolution.  Before  doing  so,  I  should  just  like  to  say  that 
it  is  entirely  owing  to  his  strenuous  and  persistent  endeavours 
that  we  are  able  to  lay  this  proposition  before  you  and  recom- 
mend its  acceptance  to  you.  Having  said  those  few  words,  I 
beg  to  move  the  resolution  which  has  been  read  to  you,  and 
which  I  will  ask  Mr.  Marsden  to  second  ;  but  I  should  first 
like  to  call  your  attention  to  this  fact ;  The  notice  sent  out 
contains  the  words :  "  For  the  purpose  of — passing  with  or 
without  modification  the  resolutions."  There  is  a  slight  modifi- 
cation of  resolution  No.  i.  The  shares  which  are  there  called 
"deferred"  should  be  described  as  "participating"  shares,  and 
there  is  a  slight  addition  to  the  resolution  in  the  following 
■words  :  "  but  so  that  such  percentage  shall  be  payable  only  out 
of  profits,  and  shall  be  a  first  charge  thereon."  That  is  the 
resolution  that  I  move. 

Mr.  Percy   Marsden  :   I  beg  to  second  the  resolution,   and   I 
am  sure  you  would  like  to  hear  a  few  words  from  me  as  to  the 
past  work  in  connection  with  the  property  and  its  future  pro- 
spects.    You  will  remember  that  in  the  report  of  the  directors 
■which  accompanied  the  balance-sheet  issued  in   September  last 
the   board  embodied   copies   of  the   final  report  of  Mr.  David 
Draper  and  the  comments  of  Mr.  R.   C.  Edwards,   the  present 
general  manager,  thereon.     Mr.  Draper  had  been  in  charge  of 
the  property  for  about  eighteen  months,  and  appears,  towards 
the  end  of  his  engagement,  to  have  entirely  changed  his  views 
as  to  the  value  of  the  mine.     The  directors  had  no  reason  to 
complain   of  this    change    of   front,    but    nevertheless  were   not 
satisfied  that  sufficient  grounds  existed  for  taking  a  pessimistic 
view  of  the  whole  situation,   and   the   fact  remains   that,    upon 
Mr.  Edwards  taking  control  of  the  operation,  better  results  were 
achieved,  and  a  systematic  scheme  of  development  was  entered 
upon,   with  a  view    to    proving    the   extent    and  value    of   the 
diamond-bearing  pipes.     The  test   washings   have   consistently 
given  better  results,  a  number  of  bulk  washings  having  yielded 
from   20  to  35  carats  jjer   100  loads.     In  his  report  Mr.    Draper 
said  there  was  very   little  chance  of  obtaining   an   average  of 
15   carats,    but  the   facts  are  that,   since  he    left  the  scene  of 
operations,  we  have  commenced  to  obtain  the  higher  yields  I 
have  mentioned.      I   am  convinced  in  my  own   mind  that  if  we 
had  not  been  hampered  by  lack  of  working  capital  we  should 
by  this  time  be  producing  diamonds  on  a  large   scale,  but,  as 
you  are   aware,    we    were   compelled  to   suspend   development 
operations,  owing  to  the  shareholders  not  having  subscribed  for 
the  debentures  which  were  offered  last  October,  and  we  have 
since  confined  our  attention  to  testing  the  blue  ground  which 
had  already  been  mined  and  deposited  on  the  floors,  as  well  as 
alluvial  deposits.     Even  this  work  could  not  have  been  carried 
out  but  for  cash  advances  made  by  myself   and   some   of  my 
co-directors.     Now,  however,  the  entire  position  of  the  under- 
taking is  changed  for   the   better.     After  an  immense  amount 
of    trouble   the    directors   were    able    to    obtain    a   provisional 
guarantee  of  ;^25,ooo  of  working  capital,  but   the   guarantors, 
before    formally   committing  themselves,     stipulated    that   they 
should  have  the  mine  inspected  by  their  own  engineer.     The 
consulting  engineer  whom  they  appointed  to  advise  them  was 
Mr.  J.   M.    Calderwood,  who   lost   no  time  in  visiting   the   pro- 
perty and   making  a  thorough   examination.      His  report   deals 
most    exhaustively    with    the    entire    undertaking,    and     shows 
conclusively  that  the  -prospect  of  converting  our  property  into 
a    highly   profitable    diamond     producer    is     not     merely     an 
optimistic  conception  of  your  board,  but  something  which  has 
a  very   tangible  foundation.      Mr.    Calderwood   states   that  the 
areas   and  values  of   the  property  have  never  been   adequately 
tested,   and  only  a  very  small  proportion  of  the  mine  ground 
which  has  been  developed  has  been  tested  at  all.     He  goes  on 
to  sketch  out  a  scheme  of  further  development,  and  advises  as 
to   installation  of  washing   plant,  &c. — advice   which  will  be   of 
inestimable  service  to  your  board  in  conducting  future  opera- 
tions.    I  feel,  as  I  have  always  felt,  the  ijreatest  possible  faith 
in  the  merits  and  prospects  of  our  undertaking,  but  there  is  no 
doubt  that  a  great  deal  of  time  and  money  have  been  wasted 
in  the    past   by   the   unsatisfactory  methods   which   have    been 
adopted  in  testing   the   property,  and   it   is  a   fact  well   worth 
comment    that    our   test'  were    much    more    successful    as  soon 
as   we  had  formed  our  native  compound,    showing  that  there 
must  have   been   a    considerable  leakage    during    the   whole    of 
the  preceding  tests.     Our  yield  of  diamonds  from  test  washings 
have  steadily  increased  ;   whereas  we  were  formerly  obtaining  a 
yield  of  8   carats  per   too  loads  from   No.   i   mine,  we  have  re- 
cently obtained   yields   up   to   35   carats   per  100  loads,  and  we 
have    even    obtained    high    returns    from    debris    discarded    as 
worthle.'ss   in  the  past,   and  from  blue   ground  which   had   been 
regarded  as  untreatable  and  utterly  valueless.     By  this  mail  we 


have  received  a  most  encouraging  communication  from  Mr. 
Edwards,  who  states  that  he  has  been  getting  a  yield  of  30 
carats  per  100  loads  from  the  test  of  the  new  ground  developed 
at  No.  I  pipe.  The  position  is  such  that  I  feel  sure  you  will 
be  disposed  to  share  with  me  the  opinion  which  I  have  long 
held,  that  we  have  in  Montrose  the  possibility  of  a  great  mine, 
which  in  the  future  may  take  its  place  amongst  the  large 
diamond  producers  of  South  Africa.  With  regard  to  the  issue 
for  which  sanction  is  now  being  asked,  I  have  little  more  to 
add  to  what  has  been  already  stated.  It  will  be  for  the  share- 
hoWers  to  consider  whether  they  think  it  worth  while  to  apply 
for  the  new  shares.  It  is  not  for  me  to  advise  on  this  point, 
but,  as  the  largest  shareholder  in  the  company,  I  am  very 
pleased  to  have  had  the  opportunity  of  taking  a  participation 
with  the  guarantor. 

The  resolution  was  then  submitted  to  the  meeting,  and 
unanimously  adopted,  without  discussion.  The  second  resolu- 
tion was  also  approved,  and  the  proceedings  then  terminated. 


CHINESE    ENGINEERING    AND    MINING. 

BRITISH  AND  CHINESE  GOVERNMENTS  RATIFY  FINAL 
AGREEMENTS. 
An  extraordinary  general  meeting  of  the  Chinese  Engineering 
and  Mining  Co.,  Ijtd.,  was  held  on  Thursday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  W.  F.  Turner  presiding, 
to  consider  the  proceedings  at  and  the  result  of  the  extra- 
ordinary general  meetings  of  the  company  convened  for  June  7 
and  June  12  last,  and,  if  thought  fit,  to  confirm  certain  resolu- 
tions as  special  resolutions. 

The  Secretary  (Mr.  Alfred  W.   Berry)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said :  As  you  have  heard,  the  business  of  this 
meeting  is  merely  to  confirm  certain  resolutions  which  were 
passed  at  extraordinary  general  meetings  of  the  company  held 
on  June  7  and  June  12.  Before  we  proceed  to  deal  with 
those  resolutions  I  may  tell  you  that  after  the  last  meeting  we 
received  a  telegram  from  our  agent  and  general  manager,  dated 
June  14,  stating  that  the  final  agreement  had  been  ratified 
by  the  British  Government  and  the  Chinese  Government.  We 
have  since  received  from  the  Foreign  Office  a  letter  dated 
June  19,  informing  us  that  the  British  Minister  at  Peking 
had  reported  by  telegra,ph  that  the  final  agreement  with  the 
Lanchow  Company,  as  signed  on  June  i,  was  officially  com- 
municated by  the  British  Minister  to  the  Chinese  Government 
on  June  13.  The  lertter  further  informed  us  that  as  regards  the 
formal  approval  of  the  agreement  by  his  Majesty's  Governmen 
Sir  John  Jordan  had  -been  authorised  some  months  ago  t' 
convey  to  the  Chinese  Government  the  a,pproval  of  his  Majesty', 
Government  of  the  agreement  in  the  form  in  which  it  is  under 
stood  that  it  has  finally  been  signed. 

THE  FINAL  STAGE. 
I  cannot  leave  this  part  of  the  subject  without  ex,pressing  once 
more,  on  behalf  of  the  board  of  directors  and  the  shareholders 
of  the  company,  our  indebtedness  to  his  Majesty's  Government 
and  to  the  British  Minister  at  Peking  for  their  good  offices  and 
their  active  assistance  in  bringing  this  question  to  so  satisfac- 
tory a  concluson.  Matters  have,  therefore,  now  reached  the 
final  sitage,  so  far  as  this  company  is  concerned.  All  that  remains 
is  for  us  to  pass  the  resolutions  which  are  before  the  meeting. 
That  being  done,  the  new  company  will  be  registered  in  the 
course  of  the  day.  The  Kailin  Mining  Administration  will  tak« 
over  the  management  of  the  properties  and  business  of  the  twc 
companies  in  China  on  Monday  next,  July  i,  and  it  is  anticifwited 
that  the  new  company  will  make  its  debenture  issue  in  about  s 
week's  time.  I  now  move: — "That  the  resolutions  which  wer< 
passed  at  the  extraordinary  general  meetings  held  on  June  7  anc 
June  12,  1912,  be  and  the  same  are  hereby  confirmed  as  speoia! 
resolutions." 

The  resolutions  were  as  follows: — (i)  "That  the  company  b( 
wound  up  voluntarily  under  the  Companies  (Consolidation)  Act 
1908."  (2)  "  That  with  a  veiw  to  carrying  into  effect  the  arrange 
ment  approved  by  the  resolution  of  the  extraordinary  genera 
meeting  held  on  June  7,  1912,  the  liquidator  of  th< 
company  if  and  when  appointed  be  and  is  hereby  authorised  t( 
consent  to  the  registration  of  a  new  company  to  be  called  th< 
Chinese  Engineering  and  Mining  Co.,  Ltd.,  or  some  similaj 
name,  with  a  memorandum  and  articles  of  association  whicl 
have  already  been  prepared  with  the  privity  and  approval  o 
the  directors  of  this  company."  (3)  "That  the  draft  agreemen 
submitted  to  this  meeting,  and  expressed  to  be  made  betweei 
this  company  of  one  part  and  the  Chinese  Engineering  anc 
Mining  Co.,  Ltd..  of  the  other  part,  be,  and  the  same  is,  hereb; 
approved,  and  the  liquidator  be  and  he  is  hereby  authorise( 
pursuant  to  section  192  of  the  Companies  (Consolidation)  Act 
1908,  to  enter  into  an  agreement  with  the  new  com.pany  (b; 
whaltever  name  incorporated)  in  the  terms  of  the  said  draft,  am 
to  carry  the  same  into  effect  with  such  modifications  (if  any)  a 
he  thinks  expedient." 

Mr.  Edmund  Davis  seconded  the  Chairman's  motion,  and  th 
resolutions  were  unanimously  confirmed. 

The  Chairman  :  I  now  beg  to  move  the  fourth  resolution  :  J 
"That  Mr.  Alfred  William  Berry,  of  No.  22,  Austin  Friars 
London,  E.C.,  be  and  is  hereby  appointed  liquidator  to  condiii 
such  winding  up." 

Mr.  Edumund  Davis  seconded  the  motion,  and  it  was  carrie 
unanimously. 

The  proceedings  then  terminated. 


JU.N'E    29,     1912. 
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EMPIRE    OF    INDIA    AND    CEYLON    TEA- 

The  sixteenlh  annual  ordinary  general  meeting  of  tlie  Empire  of 
India  and  Ceylon  Tea  Company,  Limited,  was  held  on  Wednesday 
at  the  offices,  King  William  House,  2a,  Eastcheap,  E.G.,  Mr.  F.  T. 
Verner  (the  chairman)  presiding. 

The  Secretary  (Mr.  H.  F.  Turner)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  nett  profit  of  the  company,  after 
deducting  London  charges  and  managers'  commission,  is 
;f66, 165  7s.  lod.,  as  compared  with  j[i6,iyH  in  kjio  and  ^40,799 
in  1909.  The  board  recommend  a  dividend  and  bonus  of  17J  per 
cent,  for  the  year,  that  /i,ooo  may  be  appropriated  for  the  pur- 
chase of  land,  /2,ooo  to  be  set  aside  for  a  provisional  reserve 
dgainst  coast  advances  in  Ceylon  and  recruiting  generally, 
and  a  further  ;f  io,coo  to  be  placed  to  reserve,  with  a  carry 
forward  of  ^8,494  8s.  4d.  to  next  year.  The  total  crop  for 
the  season  is  564,364  lbs.  in  excess  of  1910,  or  an  increase 
of  II  per  cent.,  and  the  average  prices  obtained  show  a 
general  improvement.  The  Assam  gardens  show  a  large 
and  satisfactory  increa"!e  in  production  of  379,243  lbs.,  or  13  per 
cent,  over  1910.  The  crop  per  acre  is  645  lbs.,  as  compared  with 
573  lbs.  in  the  previous  year,  and  the  average  price  per  lb.  is  8.83d., 
as  against  8.7od.  The  nett  profit  per  lb.  is  somewhat  lower,  2.8id., 
as  compared  with  2.95d.  This  is  due  to  the  exceptionally  small 
expenditure  in  1910,  already  referred  to.  The  profit  per  acre  is 
/7  9s.  jd.,  as  against  £6  igs.  3d.  A  somewhat  peculiar  feature  is 
that,  notwithstanding  the  large  increase  in  the  crop,  there  has  been 
no  decrease  in  the  cost  per  lb.  This  is  e.xplained  by  an  increase  in 
the  local  cost  of  o.ijd.  per  lb.,  chiefly  due  to  recruiting,  and  an  in- 
crease in  the  London  cost  of  o.i2d.  under  account  sale  charges  and 
other  headings.  The  total  nett  profit  of  the  group  is  ^38,498,  or 
£2,6c)2  in  excess  of  igio.  The  Borjuli  garden  shows  an  increased 
crop  of  153,993  lbs.  and  an  increased  profit  of  £\,i-]\.  The 
profit  per  lb.  is  3.07d.,  compared  with  3.2od.  last  year,  and  the 
profit  per  acre  is  £i  17s.,  as  against  £i  4s.  4d.  The  Sonajuli 
garden,  as  anticipated  in  Mr.  Thomson's  report  last  year,  shows  a 
still  further  improvement — an  increased  crop  of  159,967  lbs.  and  an 
increase  in  profits  of  /i.394.  The  profit  per  lb.  is  2.8od.,  as 
against  z.gGd,  and  the  profit  per  acre  is  ^8  8s.  fd,  as  compared 
with  £(1  5s.  7d.  in  1910.  There  is  an  increase  of  30,760  lbs.  in  the 
Namgaon  crop.  The  profit  per  lb.  is  2.59d.,  as  against  2. 84d. 
in  1910,  and  the  profit  per  acre  is  /60s.  5d  ,  as  compared  with 
£(>  2S.  3d.,  resultmg  in  a  small  increase  in  the  nett  profit  of  £iC>. 
This  garden  has  scarcely  come  up  to  expectations,  but  it  must  be 
borne  in  mind  that  the  previous  year  was  a  record  for  this 
division.  Sessa  shows  a  steady  increase  in  crop  of  27,430  lbs.  over 
the  preceding  year.  The  nett  profit  per  lb.  is  2  86d.,  as  against 
2.67d.,  and  the  profit  per  acre  £■]  2s.  sd.,  as  compared  with 
£^  19s.  id.,  the  increased  nett  profit  for  the  year  being  ;f  527.  The 
working  of  this  garden  is  again  very  satisfactory.  The  iJhulapa- 
dong  garden  shov/s  an  increase  in  crop  of  7,092  lbs.,  but 
there  is  a  decrease  in  profits  of  ^526.  "The  profit  per 
lb.  is  2.2od.,  as  against  2. sod.,  and  the  profit  per  acre 
is  /5  8s.  9d.,  compared  with  £(>  2s.  2d.;  but  it  must  not 
be  forgotten  that  120  acres  of  new  extension  is  being 
borne  by  revenue.  Our  recruiting  has  been  satisfactory.  We 
had  on  December  31,  1911,  8,128  coolies,  as  compared  with  7,661 
at  the  end  of  1910.  Mr.  Thomson  recommends  further  extensions 
of  70  to  80  acres  this  year.  The  land  purchased  from  the  Borelli 
Company  is  a  most  valuable  asset  to  the  Sessa  Garden,  and  the 
commencement  of  the  50  acres  of  extensions  there  is  most 
promising.  Our  Dooars  gardens  show  up  remarkably  well.  There 
is  an  increase  in  the  crop  over  1910  of  120,920  lbs.  The  outturn 
per  acre  is  6io  lbs.,  as  compared  with  568  lbs.  in  the  preceding 
year.  The  average  price  per  lb.  is  8.23d.,  as  against  7.67d.  for 
1910.  The  nett  profit  per  lb.  is  3.i5d.,as  compared  with  2.65d., 
and  the  average  profit  per  acre  £y  iSs.  2d.,  as  against  /6  38.  lod. 
for  1910.  The  nett  profit  is  /22,784,  an  increase  of  /4,946  over 
the  previous  year.  Good  Hope  shows  an  increase  of  ;f778, 
Hahaipatha  ;f2,5i2,  and  Dangua  Jhar  ^^507.  The  Tasati  garden 
shows  an  increased  profit  of  ;^i,i49  over  the  high  record  of  the 
previous  year,  with  a  profit  per  lb.  of  3.301!.  and  a  profit 
per  acre  of  £<)  63.  2d.  Our  Ceylon  gardens  show  a  great 
improvement  in  profits  over  19'°— A.^^TS  14s.  3d.,  as  com- 
pared with  ;f2,524  23.  4d.,  an  increase  of  ;f2,349  iis.  iid. 
Labour  conditions  are  now  reported  as  more  satisfactory.  In 
India,  which,  with  Ceylon,  produces  the  best  and  most  useful 
tea  for  the  world's  markets,  the  industry  has  not  had  the  support 
and  assistance  from  the  Indian  Government  that  might  have  been 
reasonably  expected,  and  to  which  it  is  entitled.  Take  the 
Province  of  Assam,  which  has  been  developed  and  populated 
through  the  enterprise  and  energy  of  those  connected  with  the  tea 
industry.  How  very  slowly,  and  with  what  a  grudging  hand,  has 
the  Government  assisted  in  the  development  of  this  I'rcvince,  the 
great  centre  of  the  tea  industry.  It  is  computed  that  the  con- 
sumption of  tea  (outside  the  tea-producing  countries,  such 
as  China,  &c.)  is  700,000,000  lbs.,  the  cost  of  which  to  the  con- 
sumers has  been  estimated  at  not  less  than  ;f4o,ooo,ooo  sterling. 
Have  we  not  a  right  to  demand  every  reasonable  assistance 
from  the  Government  at  home  and  in  India  in  our 
efforts  to  uphold  and  develop  the  trade  in  the  markets 
of  the  world  of  this'product  of  India  ?  Every  tea  drinker  in  the 
United  Kingdom — and  that  represents  millions — ought  to  strive 
to  secure  the  best  tea  they  can  for  their  money  ;  but  as  long  as 
they  submit  to  a  tax  of  55  per  cent,  they  cannot  obtain  it.  Dis- 
tributors of  tea  tell  you  that  owing  to  the  rise  in  price  (it  is  about 
id.  in  the  las'  two  years)  they  can  no  longer  meet  the  demand  of 
the  masses  for  a  pure  Indian  or  Ceylon  tea.  In  order  to  meet  the 
demand  for  a  cheap  tea  they  have  now  to  blend  the  lowest  priced 
China  teas  with  those  of  India  and  Ceylon.  With  a  reduction  in 
the  duty,  this  adulteration  ^of  pure  India  or  Ceylon  tea  with  peer 


China  would  be  unnecessary.  What  i*  r^iaired  io  the  ioteretU  of 
the  masses  and  of  our  industry  is  a  reduction  in  the  duty  from  5d  , 
which  IS  33  per  cent.,  to  2d.,  which  would  still  be  a  liinvy  tax  of 
about  22  per  cent. 

Mr.  A.  Yalden  Thomson  seconded  the  resolution,  which  was 
carried  unanimously. 


RAILWAY   SHARE  TRUST  AND  AGENCY- 

An  extraordinary  general  meeting  of  the  Kailway  Share  Trust 
and  Agency  Co.,  Limited,  was  held  on  Tuesday  at  Cannon  Street 
Hotel,  E.C.,  to  consider  resolutions  authorising  the  board  to 
borrow  money  on  debentures.  Mr.  C.  C.  Macrae  (the  Chairouui) 
presided. 

The  General  Manager  and  Secretary  (Mr.  Regiomld  J.  West) 
read  the  notice  convening  the  meeting. 

The  Chairman  said  that  the  resolutions  which  they  propoeed  to 
submit  had  tieen  a  matter  of  :>erious  consideration  to  the  board, 
and  they  were  only  submitted  in  the  belief  that  they  were  for  the 
benefit  of  the  company  as  a  whole,  not  excluding  the  "  B  "  or 
Preferred  stockholders.  This  old  company  in  three  respects 
at  least  was  in  quite  an  anomalous  position  as  regarded 
the  lines  on  which  the  great  leading  Trust  companies  oi 
to-day  were  constituted.  In  the  first  place,  its  capital 
was  too  small  compared  with  the  large  capital  that 
the  successful  and  prosperous  leading  Trust  companies  owned; 
secondly,  it  had  the  obsolete  and  anomalous  preferential  interest 
of  7i  per  cent.,  while  in  the  ordinary  trust  company  the  pre- 
ferential interest  was  4A  per  cent,  at  the  outside;  and,  lastly,  they 
had  no  debentures.  With  regard  to  the  amount  of  capita],  it  was 
obvious  that  the  larger  the  capital  of  a  trust  company  the  less 
would  the  default  be  felt  in  any  one  or  more  investments  over  the 
larger  field.  The  default  of  any  one  investment  obviously  made 
itself  very  severely  felt  with  a  small  capital,  and  therefore  the 
great  trust  companies  had  made  their  capital  of  a  sufficient  amount 
to  meet  the  effect  of  any  one  or  other  investment  going  wrong. 
Therefore,  in  considering  the  best  interests  of  the  company,  it  was 
desirable,  if  it  could  be  done  with  reasonable  safety  and  security, 
to  enlarge  their  capital.  He  had  from  time  to  time  been  requested 
by  the  shareholders  to  deal  with  this  anomalous  7J  per  cent, 
ot  preference  dividend.  In  redemption  of  his  promise  at  the 
commencement  of  this  year  he  began  to  consider  the  question 
very  seriously,  with  the  result  that,  alter  having  worked  out  six, 
seven,  or  eight  different  schemes,  some  of  which  were  suggested  bjr 
the  shareholders  themselves,  he  and  the  other  directors  bad 
arrived  at  the  conclusion  that  in  the  present  position  of  the  com- 
pany it  was  impracticable  to  deal  with  these  7  \  per  cent,  prefer- 
ence shares.  There  were  only  two  ways  in  which  it  could  be 
done.  One  would  be  by  putting  the  company  into  liquidation, 
which  was  a  most  undesirable  course,  and  the  other  would  be  to 
have  a  sufficient  reserve  fund  to  enable  them  to  deal  with  the 
premium  at  which  the  "  B  "  stock  stood,  so  as  to  have  something 
to  represent  that  premium  which  would  be  offset  as  an  asset  in 
the  balance-sheet  by  the  assets  of  the  company.  From 
the  last  point  of  view  it  soon  became  evident  that  the 
reserve  lund  was  insufficient,  and  that  recourse  10  the 
reserve  fund  being  in  their  judgment  an  absolute  necessity,  when 
they  came  to  deal  with  this  matter  of  the  "  B  "  stock  of  this  com- 
pany, the  question  resolved  itself  into  this  :  Were  they  to  wait  for 
the  slow  accretions  to  this  reserve  fund  until  it  reached  a  sum 
sufficient  to  enable  them  to  handle  it  and  use  a  portion  of  it  (or  the 
purpose  they  had  in  view,  or  was  it  possible  in  any  way  to  accele- 
rate the  growth  of  that  fund  ?  That  led  to  the  suggestion  of  issuing 
debentures.  It  was  not  unnatural  that  tbe"B"  stockholders, 
merely  regarding  the  matter  from  their  own  point  of  view,  should 
object  to  the  proposition  to  put  any  capital  in  front  of  them,  but 
they  as  directors  had  to  regard  not  the  interests  of  one  class  of 
shareholders  only,  but  all  classes.  With  regard  to  the  "  B  " 
shareholders,  he  submitted  that  the  directors  were  in  this  matter 
inflicting  no  injury  whatever  upon  them.  They  were  not  putting 
in  front  of  the  '•  B  "  shareholders  anything  in  the  shape  of  capital 
They  possessed  no  priority  as  regarded  capital  oirer  the  deferred  or 
ordinary  shareholders.  If  the  company  went  into  liquidatioo 
to-morrow  they  would  have  to  divide  what  capital  would  be 
left  equally  with  the  ordinary  shareholders. 

Captain  Laing  seconded  the  resolution,  which  was  carried. 


MORTGAGE    AND    DEBENTURE- 

The  ordinary  general  meeting  of  the  Mortgage  and  Debenture 
Co.,  Ltd.,  was  held  on  Thursday  at  the  office  of  the  company, 
7,  Moorgate  SUet«,  E.C.,  Mr.  W.  B.  Close  (chaiiman  of  th» 
comj>anv)  .presiding. 

The  Secrt-tary  (Mr.  J.  A.  Robertson)  havint  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditor*. 

The  ChaintKin  said :  The  accounts,  as  usual,  are  rery  clear. 
and  as  wc  have  passed  through  an  uneventful  year  of  quiet  pro- 
sperity, there  is  very  little  lell  for  me  to  say  about  them.  The 
nett  profit  for  the  year  is  rather  over  /400  more  than  it  waa 
last  vear,  which  is  satisfactory,  so  far  as  it  goes,  but  we  hare 
again  found  that  ^nancial  conditions  in  the  United  State*  have 
tended  to  the  postponement  of  municipal  improTeoMats,  and 
that  consi-quently  more  of  the  company's  funds  hare  been  in- 
vested in  farm  mortgages,  bearing  the  steady  rate  of  ittot  oS 
per  cent.,  and  less  in  the  more  profitable  City  ImprtvenMt 
W.irr.inis.  from  which  larger  >-.•>":■"«  ure  obtaiaabW.  When  tile 
rrcsidrniial  Election,  which  .:-.g  w  large  an  amount  of 

the  attention  of  all  the  big  ft:  :  resU  in  the  I'nited  ^UAe» 

is  over,  it  is  to  be  expected  that  bu>uie»s  will  resume  tu  aocmu 
course,    and   as  all   the   other   conditions  in   the  Toited  Staica 


944 


Zhc  Jnvestors'  TReview* 


June  29,   1912. 


■seem  favourable  for  increased  business  activity,  I  think  we  may 
then  find  opportunities  for  putting  out  more  of  the  company's 
money  in  first-rate  securities  of  the  latter  class.  Of  the  figures 
in  the  balance-sheet,  I  need  only  call  your  attention  to  one  or 
two  items.  The  cash  on  hand  and  at  bankers  at  March  31  last 
stood  at  the  exceptionally  high  figure  of  ^^25,188,  due  for  the 
most  part  to  an  unusually  large  amount  of  the  company's 
moneys  out  on  loan  having  been  repaid  just  before  the  close 
of  the  company's  financial  year.  Since  the  date  of  the  balance- 
sheet  this  has,  for  the  most  part,  again  been  put  out  in  the 
ordinary  investments  that  the  company  takes.  The  other  two 
item'--  CO  which  I  have  to  refer  are  the  real  estate  and  fore- 
closure accounts,  which,  together,  amount  to  ;^'6,696.  This  is 
the  only  amotmt  of  the  company's  assets  which  is  temporarily 
unproductive,  and,  as  I  have  told  you  before,  in  all  our  experi- 
ence we  have  never  failed  ultimately  to  realise  at  a  profit  lands 
that  we  have  been  obliged  to  take  in  under  foreclosure.  This 
amount  we  therefore  consider  as  absolutely  good,  and  as  it 
represents  only  3^  of  1  per  cent,  of  the  total  value  of  the  neft 
assets  of  the  company,  I  think  it  speaks  very  well  for  the  care 
vrith  which  the  company's  loans  are  selected.  The  first  mortgage 
loans  on  hand  at  March  31  last  represented  a  total  investment 
of  ^676,707,  secured  u,pon  pro.perty  appraised  at  the  value  of 
£2,^^0,606.  This  investment  was  represented  by  3,183  farms 
loans,  covering  521, 2b5  acres,  and  the  average  amount  of  each 
loan  was  ;^203  i6s.  46.  The  average  rate  of  interest  received 
on  these  loans  was  6.53  per  cent.  The  average  acreage  of  each 
loan  was  163.76  acres,  and  the  average  valuation  per  acre  was 
£4  i8s.  lod.,  while  the  percentage  of  amounts  loaned  to  the 
value  of  the  security  was  25.06  per  cent.  At  the  beginning  of 
this  year  1  spent  nearly  three  months  in  Chicago,  and  while  I  was 
there  I  made  a  thorough  investigation  into  the  management  of 
the  company's  business  in  America,  and  had  the  advantage  of 
personal  intercourse  with  the  men  primarily  responsible  for  the 
management  both  in  the  office  and  in  the  field.  In  all  depart- 
ments the  com;pany  is  served  by  a  most  loyal  and  eflBcient  staff, 
.and  I  think  that  it  is  not  too  much  to  say  that  in  the  districts 
in  which  our  company  operates  we  get  the  very  pick  of  all  the 
mortgage  business  that  offers.  To  turn  once  more  to  the 
accounts.  The  balance  at  the  credit  of  the  profit  and  loss 
account  in  the  balance-sheet,  after  providing  for  the  dividend 
paid  on  the  preference  shares  for  the  half-year  ended  Decem- 
ber 31,  igii,  is  ;^i3,962.  Out  of  this  the  dividend  on  the  preference 
shares  for  the  half-year  ending  on  the  30th  instant,  absoi1}ing 
;f7,5oo,  has  to  be  paid,  and  we  ask  you  to  declare  the  usual 
dividend  of  10  per  cent,  on  the  ordinary  shares,  which  will 
absorb  another  j^2,ooo.  We  then  propose  to  transfer  ;^4,ooo  to 
the  reserve  account,  which  will  bring  the  amount  in  this  account 
up  to  the  substantial  sum  of  ;£57,Soo,  and  to  carry  forward  the 
balance  of  jf  462  to  next  year. 

Mr.  'W.  H.  P.  Stevens  seconded  the  motion,  which,  after  some 
discussion,  was  carried  unanimously. 


J.    G.    WHITE    AND    CO. 

The  thirteenth  ordmary  general  meeting  of  J.  G.  White  and  Co., 
Ltd.,  was  held  on  Thursday  at  the  offices  of  the  company,  9, 
Cloak  Lane,  Cannon  Street,  E.G.,  Lord  Arthur  Butler  presiding. 

The  Secretary  (Mr.  E.  A.  Borel)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman   said  :    Gentlemen, — In   submitting   to   you   the 
twelfth  report  and  balance-sheet,   I   am  sure   you  will    share  the 
satisfaction  of  the  directors  at  the  results  of  the  past   year.     The 
nett    profit   for   the   year   amounts   to   /87,io6    lis.    2d.,    which, 
although  ^4,360   less   than    in   the  record   year  of   1911,   is  far 
greater   than    any   other    year   In    our    history,    and   enables   us, 
after    making    substantial    provisions     for     reserves,    to    recom- 
mend   the    same   dividends    as    last    year.      If   you  will   refer    to 
the    balance-sheet    you    will    find    that    the    cash,    loans    at    call 
and  short  time  loans — in  other  words,   our  quick   assets — amount 
to  /i86,746  6s.  yd.,  that  is,  nearly  equal  to   our  total  capital,  and 
more  than  three  times  the  total  creditors  shown  on   the  other  side 
of  the  balance-sheet.     The  prices  received  on  the  sale  of  securities 
from  the  investment  account  during  the  past  year  have  been  sub- 
stantial, and  no  security   or  investment   has  been  sold   at  a   price 
below  its   balance-sheet   valuation.       The   amount   of  investment 
account — namely,     ;f  196,162   gs  .  8d. — is   approximately    /46,ooo 
higher  than  it  was  a  year  ago.     It  is  slated  in  the  report   that  the 
dividend  returned  on  the  investments  amounted  to  6J  per  cent,  on 
the    present     valuation.     This    is    a    little    smaller    than    during 
the   preceding   year,  but   still   I   think   you   will   agree   that  it  is 
a  very    good   rate   of  interest.       Some  of    the    securities    on  our 
list  are  those  of  undertakings  in  course  of  development,  and  will 
show  material  capital  appreciation,  although   their  interest  return 
at  the  moment  is  small.     The  actual  amount  of  dividends  received 
during  the  year  was  materially  larger  than  in  the  preceding  year. 
The  amount  of /10,8373s.  id.  shown  against  contract  retentions 
and  works  in   progress  does   not   in  any  way  represent   the  volume 
of   works  in  progress;   as  a  matier   of  fact,  this  figure  covers  only 
retentions   held   for   uncompleted  work,  and  should  be  combined 
wdth  sundry  debtors,  &c.,  in  one  item  of /72,357  14s.  to  show  the 
current  working  capital  in  the  contracting  portion  of  the  company's 
business.     This  debtor  item,   yo'"  will  note,  is  very  substantially 
larger   than   the   creditor   item  on  the  other  side   of   the   account. 
Following   our   usual   custom,    plant,    instruments   and    stock   of 
materials  have  been  written  down  to  £1  nominal  valuation.     The 
purchase  of  business,  or  goodwill,  was  written  oft  last  year,  as  you 
will  remember,  and  standi  at  the  nominal  value  of  £1. 

Regarding  the  distribution  of  profits,  we  have  first  set  aside 
;^25,ooo  to  add  to  our  dividend  equalisation  reserve  fund,  making 
this  reserve  now  ^40,000.     In  other  words,  nearly  one-third  of  the 


profit  earned  is  being  retained  for  the  present  in  the  business.  The 
balance  permits  us  to  recommend  a  dividend  (after  taking  into 
account  the  interim  dividend  paid  in  January  last)  amounting  to 
12  per  cent,  on  the  whole  of  the  preferred  shares  of  the  company, 
and  also  12  per  cent,  on  the  ordinary  shares,  and  a  furiher  extra 
dividend  of  los.  per  share,  or  a  total  ot  62  per  cent.,  upon 
the  ordinary  shares.  The  amount  carried  forward,  if  our 
recommendations  are  adopted,  will  be  increased  from 
;f  19,812  13s.  9d.  to  ;f2i.2ii  17s.  As  to  the  outlook  for  the 
future,  we  can  say  that  business  is  progressing  favourably,  and 
that,  generally  speaking,  the  conditions  in  our  line  appear  to 
be  improving.  There  is  considerable  new  work  in  sight, 
and  we  look  forward  to  continued  prosperity.  This  does  not  mean 
that  we  expect  in  every  year  to  be  able  to  pay  as  large  dividends 
on  the  ordinary  shares  as  on  this  occasion,  but  it  does  mean  that 
your  company  should  continue  to  increase  its  business  and 
strengthen  its  position,  and  to  maintain  a  generally  satisfactory 
rate  ot  return  to  its  shareholders.  I  now  beg  to  move  :  "  That  the 
report  and  accounts  for  year  to  February  29,  1912.  be  adopted." 

Mr.  John  B.  White  seconded   the  motion,  which,  in  the  absence 
of  questions,  was  at  once  put  and  carried  unanimously. 


BOOTS    PURE    DRUG. 

The  annual  general  meeting  of  the  .shareholders  of  Boots 
Pure  Drug  Co.,  Ltd.,  was  held  on  Monday,  at  the  St.  Pancras 
Hotel,  London,  Sir  Je-sse  Boot,  chairman  and  managing  direc- 
tor, presiding.  The  notice  convening  the  meeting  having  been 
read,  the  Chairman  said  :  Last  week  we  held  our  annual  meeting 
of  Boots  Cash  Chemists  (Kastern),  Ltd.  ;  to-day  we  hold  the 
24th  annual  meeting  of  Boots  Pure  Drug  Co.,  Ltd.  As  roost  of 
our  shareholders  are  aware.  Boots  Pure  Drug  Co.,  Ltd.,  is,  so 
to  speak,  the  parent  company  of  four  associated  companies,  for 
besides  a  large  holding  in  Boots  Cash  Chemists  (Eastern),  it 
holds  practically  all  the  ordinary  shares  in  Boots  Cash  Chemists 
(Southern),  Ltd.,  Boots  Cash  L.hemists  (Western),  Ltd.,  and 
Boots  Cash  Chemists  (Lancashire),  Ltd.  Although  Boots 
Cash  Chemists  (Eastern)  is  a  flourishing  company,  a  most  im- 
portant fact  should  not  be  lost  sight  of,  viz.,  that  the  business 
of  these  other  companies  is  immensely  larger — in  fact,  about 
four  times  as  large.  The  Drug  Co.'s  business  and  that  of  the 
Associated  Cos.  extends  from  .Aberdeen  to  the  Channel  Islands, 
thus  offering  an  almost  unlimited  scope  for  extensions  and  the 
profitable  use  of  capital  alike  in  the  retail,  wholesale,  and 
manufacturing  departments.  Every  fresh  issue  of  capital  has 
proved  profitable,  and  has  enabled  us  to  take  advantage  of 
further  opportunities  for  development  in  all  directions,  develop- 
ment which  indeed  has  not  been  so  much  sought  as  pressed  upon 
us  alike  by  customers  and  the  general  public.  In  addition  to 
ordinary  trading  developments  and  consequent  outlay,  consider- 
able amounts  are  required  from  time  to  time  for  purchasing 
properties,  frequently  on  the  best,  and  therefore  the  most 
valuable,  sites,  in  order  to  avoid  increased  rentals  being  im- 
posed upon  us,  as  they  would  be  if  we  only  'leased  them  for 
a  term.  Not  only  so,  but  purchasing  also  enables  us  to  avoid 
spending  money  on  the  necessary  alterations  for  our  business 
on  other  people's  property,  money  representing  outlay  which 
might  have  to  be  written  off  in  the  course  of  a  short  lease. 
Last  year's  profits  of  this  company,  as  the  accounts  show, 
amount  to  .^£^97,057,  against  ;f84,554  last  year  and  ;^74,9s6  in 
1910.  After  paying  dividends  and  various  allocations  to 
Chemists'  Provident  Fund  and  contingency  funds,  &c.,  an 
amount  of  ;f42,649  is  carried  forward  to  next  year.  This  is  such 
an  ample  provision  that  we  are  able  with  confidence  to  pay 
quarterly  dividends  on  all  classes  of  shares. 

In  acknowledging  the  re-election  of  his  firm  as  auditors,  Mr 
Par.sons  said  :  In  view  of  the  healthy  growth  and  development 
of  the  business,  of  the  prudent  nature  of  its  valuations,  and  the 
volume  and  steady  increase  of  its  profits,  I  regard  your  com- 
pany as  being  in  a  thoroughly  strong  position  both  as  to  capital 
and  earning  power. 

SPIES    PETROLEUM. 

The  thirteenth  ordinary  general  meeting  of  Spies  Petroleum  Co., 
Ltd.,  was  held  on  Thursday  at  Cannon  Street  Hotel,  Mr.  J. 
Annan  Bryce,  M.P.  (chairman  of  the  company), presiding. 

The  Secretary  (Mr.  H.  G.  Trew,  F  C.I.S.)  having  read  the 
notice  convening  the  meeting, 

The  Chairman  said  that  the  capital  issued  was  now  ;f625.ooo,  as 
against  ;f6oo,oco  in  the  last  balance-sheet.  The  difference  was 
owing  to  the  option  over  50,000  shares  attached  to  the  issue  of 
February,  1911,  having  been  exercised  in  August  last.  The  profit, 
^^191,624,  was  about  /'i2,ooo  larger  than  that  of  last  year,  and, 
with  the  exception  of  ^3,700,  was  all  made  in  the  ordinary  course 
of  business,  while  last  year  the  smaller  total  included  a  sum  of 
/45,ooo  realised  from  the  sale  of  Maikop  Spies  shares.  The  large 
additional  profit  made  in  the  ordinary  course  of  business  was  due 
to  the  higher  prices  realised  in  1911,  notwithstanding  ttie  smaller 
production.  When  securing  the  continued  "  life  "  of 
the  business  by  the  acquisition  of  fresh  lands,  it  had 
been  the  policy  of  the  board  to  spread  their  holdings  as  much 
as  possible  over  the  whole  of  the  Grosny  field  in  order  to  provide 
against  a  possible  failure  in  any  one  sectinn  of  it.  They  had 
acquired  a  large  number  of  plots  in  the  West  Central,  East  Central, 
and  extreme  Eastern  and  Western  sections.  The  result  was  that 
the  water  trouble  which  first  manifested  itself  in  the  extreme 
Western  plots  about  the  middle  of  last  year  had  comparatively 
small  effects  on  their  totd  production.  It  was  a  remarkable  fact 
that  in  the  Central  and  Eastern  sections  of  the  field  the  producing 
strata  were  of  an  entirelv  different  series,  and  gave  oil  of  a  different 
character  from   those  of  the   Western  section.      The  Central  and 
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Eastern  sections  were  absolutely  free  from  water  difTiculties, 
and  it  was  from  them  that  the  bulk  of  the  company's 
production  had  been  derived  during  the  latter  part  of 
191 1  and  in  the  current  year.  As  regarded  the  actual  produc- 
tion, it  appeared  that  after  a  rise  in  igio  of  7,500,000  poods 
owing  to  prolific  lountains,  the  production  of  191 1,  notwithstanding 
the  water  trouble  and  the  absence  ot  fountains  in  the  latter  hall, 
diminished  to  the  extent  of  only  2  1-3  million  poods,  while  it 
exceeded  that  of  igog  by  5,374,580  poods.  As  stated  m  the  report, 
an  improvement  in  the  yield  of  some  of  the  watered  wells  bad 
lately  taken  place.  Moreover,  to  make  up  lor  what  they  hoped 
was  but  a  temporary  diminution  in  the  supply  from  the  western 
plots,  they  were  boring  vigorously  in  the  east  central  and  eastern 
sections.  As  they  knew,  four  plots  had  recently  been  acquired 
close  to  the  Arwerdoff  properties,  which  had  for  many  years  given  an 
immense  production,  and  to  the  Baskakoff  plot,  which  in  five  years 
had  given  a  production  of  43^  million  poods.  These  new  plots, 
which  were  selected  on  the  advice  ot  an  eminent  geologist,  were  at 
a  distance  ot  about  1,400  It.  from  the  southern  boundary  of  the 
Baskakoff  plot,  the  southern  portion  of  which  gave  the  most  pro- 
lific and  most  lasting  wells.  This  southern  part  was  better  than 
in  the  northern,  so  that  the  probability  was  that  the  new  plots 
acquired  to  the  south  will  be  prolific.  The  four  plots  cost  only 
/7,5oo  apiece,  and  bore  the  low  royalty  of  3J  copecks  per  pood, 
reducible  to  2^  copecks  after  2,000,000  of  poods  apiece  had  been 
produced.  With  regard  to  the  production  of  the  current  year,  it 
was  true  that  the  production  of  the  first  five  months  showed  a 
fallingoff  as  compared  with  that  of  the  first  five  months  of  1911, 
but  it  was  to  be  remembered  that  in  that  period  of  191 1  there  was 
a  production  of  nearly  2,000,000  poods  from  fountains.  Further- 
more, there  had  been  a  steady  increase  in  the  current  year  month 
by  month,  and  in  the  month  of  May,  1912,  the  production  was 
aoout  1,600,000  poods,  or  just  about  the  average  of  the  monthly 
production  of  1911.  Even  if  the  water  trouble  was  not  overcome 
there  was  no  reason  to  anticipate  a  diminution  in  production. 
There  was  no  reason  to  expect  much  fall  in  prices  for  some  time 
to  come.  To  provide  funds  for  their  lurther  undertaking,  they 
had  arranged  for  200,000  shares  to  be  underwritten  at  the  price 
of  22s.,  the  shares  being  offered  to  the  shareholders. 

Mr.  G.  Grinnell-Milne  seconded  the  motion,  which  was  adopted, 
and  a  resolution  was  passed  declaring  a  final  dividend  at  the  rate 
of  IS.   3d.  per  share,  making  20  per  cent,  for  the  year,  tax  free. 

ARGENTINE  TOBACCO    CO 

An  extraordinary  general  meeting  of  the  Argentine  Tobacco 
Co.,  Ltd.,  was  held  on  Tuesday  at  Winchester  House,  under 
the  presidency  of  liaron  Kmile  d'Krlanger,  for  the  purpose  f 
considering  resolutions  for  the  increase  of  the  capital  of  the 
company  and  the  approval  of  an  agreement  dated  April  25 
last  submitted  to  the  meeting. 

The  Secretary  (Mr.  J.  G.  Mills)  having  read  the  notice, 
The  Chairman  said  that  the  shareholders  would  remember 
that  at  the  statutory  meeting  of  the  company  held  in  January 
last  they  were  informed  that  it  was  probable  that  the  company 
might  take  over  several  other  businesses  of  tobacco  manufac- 
turers in  the  Argentine  Republic,  and  in  such  case  they  would 
be  called  upon  to  increase  the  capital  of  the  company.  Such  an 
increase,  preceding  as  it  did  the  ordinary  general  meeting  of 
the  company  and  the  publication  of  the  first  balance-sheet, 
necessitated  very  careful  consideration,  and  it  was  delayed  as 
long  as  possible  in  order  to  enable  them  to  make  sure  as  to  the 
progress  and  profits  of  the  businesses  which  were  originally 
acquired,  and  also  the  prospects  of  the  new  properties  which 
it  was  proposed  to  acquire.  The  directors  gave  the  matter  the 
fullest  consideration  in  London,  as  did  also  the  local  boards, 
atid  lengthy  negotiations  were  entered  into,  with  the  result  that 
the  present  proposal  was  placed  before  the  shareholders.  He 
explained  the  agreement  which  had  been  concluded  by  Messrs. 
llortalis  and  Co.,  of  Uuenos  Ayre-s,  acting  cm  behalf  of  them- 
selves, and  .Messrs.  Emile  d'Krlanger  and  Co.,  and  then  pro- 
ceeded to  refer  to  the  new  capital  to  be  raised  and  its  disposi- 
tion. He  said  that  the  capital  of  the  company  would  be  in- 
creased to  ;f  1,963,330  by  the  creation  of  277,500  new  preference 
shares  of  £s  each,  to  rank  equally  with  the  existing  preference 
shares,  555,000  new  ordinary  shares  of  los.  each,  to  rank  with 
the  existing  ordinary  shares,  and  555,000  new  deferred  shares 
of  IS.  each,  to  rank  with  the  existing  deferred  shares.  Of  these, 
100,000  of  the  preference,  200,000  of  the  ordinary,  and  200,000 
of  the  deferred,  of  a  money  value  in  all  of  ^^'210,000,  would 
remain  for  future  issue  at  the  discretion  of  the  board,  while 
the  balance  would  be  issued  under  the  terms  set  forth  in  the 
circular  issued  to  the  shareholders.  The  scheme  was  to  acquire 
.seven  properties,  as  mentioned  in  the  prospectus,  and  the  busi- 
nesses taken  over  were  named  therein.  It  would  be  seen  that 
besides  liuenos  Ayres  three  of  the  businesses  were  in  the  most  im- 
portant cities  of  the  Republic.  The  aggregate  profits  of  these 
.seven  businesses  could  be  put  at  ,^'4.!.,Soo  per  annum,  and  the 
vendors  were  to  receive  as  purchase  price  for  the  whole  ^,53,200 
in  cash  and  ^^53,200  in  ordinary  .shares,  representing  two  and 
a-half  years'  purchase  upon  the  profits,  to  which  he  had  already 
referred.  The  balance  of  shares  would  be  available  for  issue 
to  the  existing  shareholders,  and  he  regretted  to  say  that  no 
holding  lower  than  £2^  nominal  could  be  promised  an  allot- 
ment, but  every  holder  of  /ij  nominal  would  be  entitled  to 
subscribe  for  three  preference  "shares  of  ;^i  each  at  par  and 
four  ordinary  shares  of  los.  each  at  par.  No  account  would  be 
taken  of  anv  fractions.  As  regarded  any  surplus  shares,  how- 
ever, of  which  there  would  be  a  certain  number  of  both  pre- 
ference and  ordinary,  the  holders  of  small  amounts  would  be 
entitled  to  apply  for  them,  and  would  receive  preferential  con- 


sideration. The  whole  of  the  new  shares  to  be  iMoed  woold 
rank  for  divided  as  from  August  I  next.  He  considered  the 
scheme  a  fair  one,  and  believed  that  it  would  meet  with  the 
approval  of  all  concerned.  Proceeding,  he  gave  some  detailn 
as  to  the  development  of  the  busineM  of  the  company  and  Mid 
that  the  task  of  amalgamating  the  whole  of  the  undertaking:* 
had  been  a  difficult  one,  but  not  only  had  they  cotioted  ont  as  a 
financial  amalgamation,  but  also  successfully  in  the  commercial 
department  of  the  amalgamation  of  these  varioo*  works.  Their 
desire  was  to  sell  the  very  best  article  at  the  lowest  ponible 
price.  That  was  their  policy,  and  one  which  he  beliered  would 
be  successful.  They  anticipated  an  output  from  all  the  manu- 
factories of  £%,ooo,ooo  per  annum,  and  since  November  tbey 
had  disposed  of  1,776,000  lbs.,  so  that  the  sales  bad  txctedpd  the 
corresponding  period  of  iqii  by  some  38,000  lbs.  The  sates 
for  the  moiith  of  June  up  to  the  present  time  had  shown  a 
satisfactory  increase  over  those  for  the  month  of  Mar. 
The  scheme  was  agreed  to  by  all  classes  of  shareholders. 

ARON   ELECTRICITY   METER. 

The  fifteenth  ordinary  general  meeting  of  the  Aron  Ele<  • 
tricity  Meter,  Ltd.,  was  held  on  Tuesday  at  Winchester  Hotuc, 
Colonel  R.  E.  13.  Crompton,  C.B.,  M.Inst.C.E.,  M.I.E.E.,  Ac., 
presiding. 

The  Secretary  (Mr.  M.  Aron,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting. 

The  Chairman  said  :  I  regret  very  much  that  it  is  necessary 
for  me  to  take  the  chair  to  day,  the  cause  being  the  illness  of 
Mr.  Hirst,  who  is  the  chairman  of  this  company.  It  is  mu-h 
to  be  regretted,  and  I  am  afraid  I  can  ill  fill  his  plare. 
Luckily,  I  have  very  little  to  say  to  you.  We  are  undoubtedly 
a  prosperoijs  company ;  our  progress  has  been  steady  from  the 
dark  days  of  the  past  up  to  the  present  days,  which  are  s" 
much  brighter  and  contain  so  much  promise  of  continuing  in 
the  future  and  showing  the  same  rate  of  progress.  You  will 
.see  that  during  the  year  under  review  the  nett  profits  have 
risen  from  ;f 27,520  to  ^30,542,  which  is  roughly  an  increaie 
of  over  to  per  cent.  The  rate  of  dividend  on  both  classes  of 
shares  is  the  same  as  was  paid  last  year.  That  being  so,  we 
are  in  the  fortunate  position  of  being  able  to  put  to  our  reserve 
fund  against  goodwill  and  patents  the  sum  of  ;^io,ooo,  in 
place  of  the  ^^5,000  which  we  placed  to  it  last  year,  thu* 
raising  the  reserve  to  ;f4o,ooo.  Even  after  such  a  generous 
provision  to  reserve,  there  is  still  sufficient  left  to  clear  off  the 
remainder  of  the  expenses  incurred  in  connection  with  the  de- 
benture issue  of  191 1.  The  special  feature  of  the  year's 
trading  has  been  a  severe  drop  in  selling  prices.  The  board — 
Dr.  Aron  especially,  whom  I  am  glad  to  say  we  have  with  u« 
to-day— have  made  every  effort  to  counteract  this  by  the  mtwt 
severe  economy  in  production  and  administration,  and,  last  but 
not  least,  by  pushing  the  sales  of  our  products  to  the  ntm<»t 
possible  point.  That  we  have  been  successful  is  proved  by  the 
figures  that  I  have  given.  Unless  any  shareholder  wishes  to 
ask  questions,  I  do  not  propose  to  say  more,  except  to  wp'ff 
the  hope  that  we  mav  have  in  front  of  us  equally  snccesstul 
years,  and  many  of  them.  However,  I  wish  to  Uke  the  oppor- 
tunity before  I  sit  down  of  thanking  Professor  Aron  for  his  un- 
remitting efforts  to  improve  the  position  of  this  company.  I 
also  wish,  in  Mr.  Hirst's  absence,  to  add  my  testimony  and 
that  of  my  brother  diiectors  to  his  splendid  work  as  chairman 
of  the  company.  I  do  not  say  that  the  whole  of  the  work  has 
been  done  by  those  two  gentlemen,  as  all  our  directors  are 
excellent  men  of  busine.ss.  and  give  unremitting  attention  to 
our  concerns.  I  think  it  is  some  little  triumph  for  the  board 
as  a  whole  to  be  able  to  point  to  the  position  of  the  Aron 
Company  as  it  now  stands  as  compared  with  what  it  waa,  say, 
eight  y^rs  ago.  I  now  beg  to  move,  "  That  the  report  and 
accounts   as    submitted   to    the   shareholders    be    received    and 

*  i/'r.*  Roger  W.  Wallace.  K.C.  :  I  have  very  great  pleasure  in 
seconding  the  motion.  As  I  have  just  returned  from  the 
Continent  I  should  like  to  say  that  the  PJ°sP«ctf  o'  »his  com 
pany  abroad  continue  to  be  everything  that  could  »«a""~: 
and.  to  promise,  in  the  future,  still  greater  ««»"»•  ?»lf=*»i7 
in  Austria,  where  the  work  is  going  on  ">  » ,;»°"?':y*""y  .^" 
cessful  manner.  It  appears  that  the  use  of  el^";;>«y  "f  »^' 
supply  of  our  commodities  have  not  yet  reached  the  £"*««»- 
pansion  that  we  expect  in  the  future.  The  "ame  of  Dr  An^n 
is  a  tower  of  strength  to  this  company.  The  Pef*"*"  «'";!?' 
in  this  company  contributes  very  largely  to  the  enormous  sale 
ot  meters  throughout  the  Continent.  Dr.  Aron  "  "JJ^^Tf'' 
known  here,  but  he  is  getting  better  known  day  by  <»r.  »M  I 
hope  that  the  sales  of  our  commodities  in  this  countrr  wiii 
soon  equal  those  that  we  have  abroad.  Fortu-jately  .t«  not 
necessary  for  me  to  say  much,  because  the  resulu  show  how  the 

company  has  been  progressing.  

The  resolution  was  unanimously  agreed  to. 

OHLS?ON'S  CAPE  BREWERIES. 

The  ordinary  general  meeting  of  Ohissons  I'l* J*">;»\':'" 
Limited,  was  held  on  Wednesday  at  the  CannonstrwtHoteU  hi. 
Mr   Aleernon  L.  Elwes  (chairmsn  of  the  comoanyi  |itwtaea. 

The  Secretary  (Mr.  W.  D.  Buxton)  read  the  notfc*  coovtaing 
the  meeting.  ,  ;.    v  , 

The  Chairman,  in  moving  the  .doption  of  the  frP^Ih.^.  Z. 
the  accounts  for  the  past  financial  vear  reffected  he  Jlx^fl^V^ 
steady  improvement  in  the  general  condition  of  trsde  «  aow» 
Afric*  which,  as  he  had  stat«l  at  '^?J**»  «7»^;  J°*^'3SS 
meetings,  they  anticipated.  He  <:°n«'<>W'lJ«^.~2Si?S. 
that  there  had  been  a  slow  but  sure  imj>rov«D«it  'n™^*^  JJ* 
Union.    South  Africa  did  not.  so  far.  attract  popolatMO  m  tbe  w*]r 
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that  was  to  be  seen  in  other  parts  of  the  Empire,  but  at  all  events 
the  number  of  white  people  was  increasing,  not  decreasing,  as  was 
tthe  case  a  few  years  back.  The  country  was  increasingly  self- 
supporting  ;  factories  of  various  kinds  were  being  established  and 
"industries  developed,  while  agriculture,  especially  in  Cape  Colony, 
had  made  great  strides  in  recent  years.  One  of  the  results  of  this 
was  that  they  were  now  able  to  obtain  a  fair  quantity  of  good 
malting  barley,  though  still  not  so  much  as  they  could  deal  with. 
By  malting  this  themselves  they  were  able,  even  allowing  for  the 
higher  cost  of  wages  and  fuel,  to  get  some  advantage,  and  being 
able  in  this  way  to  draw  their  raw  material  from  the  country  in 
-which  they  traded  tended  to  popularize  their  industry.  The  increase 
noted  a  year  ago  both  in  turnover  and  profit  had  been  maintained, 
and  this  had  also  characterized  the  current  year  as  far  as  it 
had  gone.  Their  profit  of  last  year  was  adversely  affected  by  the 
increased  cost  of  all  brewing  materials,  which  he  feared  they  would 
have  to  contend  against  to  an  even  larger  extent  in  the  current  year. 
Labour  also  in  South  Africa,  as  elsewhere,  was  commanding  more 
money,  increased  demand  for  labour  on  the  mines  reacting  on  all  the 
industries  in  the  Dominion,  These  factors  had  to  be  borne  in  mind 
in  attempting  to  gauge  future  results,  but  on  the  whole  he  did  not 
see  why  they  should  not  expect  a  reasonable  measure  of  prosperity 
for  the  company  in  the  current  year.  One  of  the  principal 
developments  which  they  had  been  recently  engaged  in  was  the 
erection  of  a  brewery  in  i)urban.  There,  for  some  years,  they  had 
worked  their  trade  by  means  of  a  depot  where  beers  brewed  at  the 
Cape  were  bottled  and  distributed.  The  trade  had  outgrown  the 
premises,  and  it  was  a  question  for  them  of  erecting  larger  bottling 
premises  or  of  brewing  the  beer  in  Durban  and  so  saving  the  heavy 
freight  and  the  trying  conditions  of  transit  from  Cape  Town,  about 
850  miles  away.  The  directors  had  decided  on  the  latter  alterna- 
tive, and  they  hoped  in  the  course  of  a  few  months  to  have  the 
brewery  running,  thus  enabling  them  to  take  full  advantage  of  the 
great  developments  of  the  port  of  Durban  which  was  generally 
anticipated. 

Sir  Charles  R.  Hunter,  Bart.,  M.P.,  seconded  the  motion. 
Referring  to  his  recent  visit  to  South  Africa  he  said  he  not  only 
inspected  the  company's  various  properties,  but  also  visited  the 
chief  centres  where  they  carried  on  business.  He  found  everything 
in  a  most  satisfactory  state  as  regarded  the  plant  and  machinery, 
and  every  provision  was  being  made  for  availing  themselves  of  all 
advancement  in  science.  In  the  general  appearance  of  South 
Africa  he  noticed  a  very  considerable  change  lor  the  better  com- 
pared with  his  previous  visit  4J  years  before,  but  there  was  not  that 
influx  of  population  which  one  would  wish  to  see.  The  country 
possessed  illimitable  capabilities,  and  he  trusted  that  all  interested 
in  South  Africa  w  Id  turn  their  attention  to  seeing  that  some  of 
that  large  and  -  ble  emigration  which  was  now  bringing  wealth 
to  every  other  c  .try  over  which  the  British  flag  floated  should  be 
deflected  toward-  South  Africa.  He  was  glad  to  say  that  the 
•company  was  in  a  position  to  take  every  advantage  of  the  progress 
which  was  undoubtedly  taking  place  in  South  Africa. 

The  motion  was  carried  unanimously  and  the  dividend  recom- 
mended was  declared. 


period  last  year,  and  the  sales  for  delivery  during  the  coming 
feeding  season  are  very  satisfactory.  With  reference  to  the  recent 
issue  of  debenture  stock,  this  was  necessary  to  meet  the  cash 
requirements  of  the  business. 

The  Chairman:  I  have  much  pleasure  in  moving,  "  that  the 
report  and  balance-sheet  as  submitted  to  this  meeting  be,  and  is 
hereby  adopted,  and  that  a  final  dividend  at  the  rate  of  5  per  cent, 
be  paid  on  the  ordinary  shares,  making  10  per  cent,  for  the  year." 

Mr.  J.  Prosser,  managing  director:  It  affords  me  very  much 
pleasure  to  second  the  report  and  balance-sheet.  Taking  every- 
thing into  consideration  we  have  bad  a  most  satisfactory  year ; 
perhaps  not  so  successful  as  was  anticipated,  but  any  rate  it  is  not 
unsatisfactory. 

The  Chairman  then  put  the  motion  to  the  meeting,  which  was 
carried  unanimously  without  discussion. 

Mr.  Prosser  :  I  have  great  pleasure  in  moving  that  Mr.  H.  W. 
Livingstone  be  re-elected  a  director  of  the  company.  Mr.  Living- 
stone has  been  a  director  since  the  foundation  of  the  company  ;  he 
is  a  regular  attendant  at  the  board  meetings,  and  therefore  always 
at  our  service. 

Mr.  Benjamin  Horton  seconded  the  resolution,  which  was  unani- 
mously agreed  to. 


IMPERIAL    OTTOMAN    BANK. 

The  annual  general  meeting  of  the  Impeiial  Ottoman  3ank  was 
held  on  Thursday.  Viscount  Goschen  presiding. 

The  Secretary  (Mr.  C.  E.  L.  Conhorn)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  certificate. 

The  Chairman  said  :  In  moving  the  adoption  of  the  report  and 
accounts  which  the  committee  have  the  honour  to  submit  to  you, 
I  have  to  remark  that  the  year  191 1,  like  the  preceding  year,  did 
not  profit  by  any  extraordinary  operation,  and  that  as  before  it  is 
only  to  our  current  business  that  we  have  had  to  look  for  a  profit. 
The  harvests  of  191 1  have  been  on  the  whole  very  satisfactory. 
The  good  results  of  the  agricultural  campaign  have  benefited  the 
railways  which  have  had  their  receipts  augmented  in  appreciable 
proportions.  The  following  table  shows  the  increase  made  in  the 
traffic  of  the  lines  enjoying  the  guarantee  of  the  State  :  — 


Haidar  Pacha  Angora    

Eski-Chehir  Konia 

Salonique   Monastir     

Jonction  Salon-Constantinople.. 
Smyrne-Cassaba  (ancien  re^eau) 

i.d.   (prolongement)   

Rayak-Alep   

Bagdad  (lere  Section) 


igii. 

1910. 

Difference. 

£i- 

£-r- 

fj. 

434.982 

337.137 

+ 

97,845 

222,556 

162,368 

+ 

60, I 88 

156.542 

156,864 

— 

322 

206,157 

190,017 

-f- 

16,140 

220,652 

207,086 

-t- 

J3.566 

80.557 

65.540 

+ 

15,017 

117.859 

"5.95° 

+ 

1.909 

35.389 

22.628 

+ 

12,761 

i,474,6q4 

1.257.590 

+ 

217.104 

The  insufficiency  of  receipts  made  up  by  the  State  has  naturally 
been  diminished  ;  three  of  the  lines  have  made  no  appeal  to  the 
guarantee  of  the  State,  and  have  even  paid  to  it  a  part  of  their 
surplus  receipts.  Here  are  the  sums  paid  by  the  Government  in 
respect  of  these  guarantees  in  igti  compared  with  1910: — 


MOLASSINE    COMPANY. 

The  fifth  annual  general  meeting  of  the  shareholders  of  the 
Molassine  Co.,  Ltd.,  was  held  on  Friday  at  the  registered  office. 
Tunnel  Avenue,  East  Greenwich,  S.E.,  Mr.  Benjamin  Horton 
^chairman)  presiding. 

The  Secretary  (Mr.  A.  E.  Smith)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  Dealing  with  the  balance-sheet,  the  only 
remark  to  make  about  the  share  capital  is  that  the  final  call  has 
been  made  on  the  deferred  shares  ;  the  ^25  in  arrear  has  since 
been  paid.  Coming  to  the  sundry  creditors,  you  will  note  that 
they  show  ^19,765  12s.,  against  ;f  17,549  7s.  5d.  last  year.  The 
<Jifference  in  the  amount  is  caused  by  the  increased  turnover.  I  do 
not  think  any  further  comment  is  necessary  on  the  debit  side  of  the 
balance-sheet.  Coming  to  the  credit  side,  there  is  nothing 
to  call  for  remark  until  you  come  to  sundry  debtors,  which 
show  an  increase  of  ;f  16,674  's.  iid.  over  last  year.  This  item  is 
very  satistactory,  being  entirely  owing  to  the  increased  trade  done. 
The  decrease  in  shares  held  in  other  companies  is  caused  by  the 
sale  of  the  majority  of  our  holdings.  The  shares  sold  realised 
;f464  gs.  lod.  above  the  price  they  stood  at  in  the  company's  books 
at  the  beginning  of  the  financial  year.  Stocks,  furniture,  &c., 
stand  at  ;f 26,657  i6s.  gd.,  against  ^32,457  6s.  sd.  last  year,  the 
•decrease  being  mainly  due  to  the  reduced  stock  of  raw  materials. 
The  last  item  on  the  credit  side  of  the  balance-sheet  is  the  free- 
hold poultry  farm  at  Twyford.  This  is  a  new  departure,  and  one 
that  your  directors  are  of  the  opinion  will  prove  to  be  satisfactory. 
The  nett  profits  for  the  year  amount  to  ;f  18,000,  which  would 
have  been  considerably  more,  but  for  the  increased  cost  of  raw 
materials  during  the  winter  months,  caused  by  the  failure  of  the 
beet  crops  as  well  as  the  increased  cost  of  practically  all  other  raw 
material.  These  troubles  still  exist  to  a  considerable  extent,  but  the 
prospects  are  more  favourable  for  the  coming  winter.  You  will 
note  that  we  propose  to  deal  with  the  nett  profit  of  ;f  18,000  as 
follows: — We  have  already  paid  dividends  to  December  31,  1911, 
on  the  preference  shares,  ^5,250.  We  have  also  paid  an  interim 
dividend  of  5  per  cent,  on  the  ordinary  shares,  /3,750.  We  now 
propose  to  pay  a  final  dividend  of  5  per  cent,  on  the  ordinary 
shares,  making  lo  per  cent,  for  the  year,  which  will  absorb  ^3,750, 
and  after  reserving  the  three  months'  preference  dividend  to 
March  31 — ;f  1,750 — we  get  a  balance  of  ^3,500,  which  we  propose 
placing  to  the  general  reserve  fund.  This  will  bring  that  fund  up 
to  ;f  10,000,  so  that  with  the  capital  reserve  fund  ;f25,ooo,  we  have 
now  /35,ooo  in  reserve  accounts.  Since  the  expiration  of  the 
financial  year  the  trade  shows   an  increase  over  the  corresponding 


Haidar  Pacha  Angora 

Eski-Chehir  Konia 

Salonique  Monastir 

Jonction      Salon-Constantinople 
Smyrne-Cassaba  (ancien  riseau) 

i.d.   (prolongement) 

Rayak-Alep    

Bagdad  (lere  Section) 


1911. 


57.107 

141,984 

127.277 
80,513 
13,260 


420,141 


1910. 


22,389 
106,181 

158.324 

142.831 
82,423 

16,770 


528,918 


Diminu- 
tions. 


22,389 
49.074 

16,340 

15.554 
1,910 
3.510 


108,777 


The  Ottoman  Public  Debt  could  not  fail  to  profit  also  in  a 
certain  measure  from  the  good  harvests  of  1911.  The  receipts  for 
the  first  half  (March-September)  of  the  year  1911-1912  show  a 
total  of /T3, 1:7, 446,  against  (for  the  same  period  of  the  preceding 
year)  ;fT2,8oi,665,  being  an  increase  of  ^1315, 781,  in  which  all 
classes  of  revenue  participated.  As  regard  our  agencies,  the  year 
1911  has  been  more  productive  than  any  which  has  preceded  it. 
On  the  one  hand,  the  satisfactory  harvests  in  most  of  the 
districts  in  which  our  agencies  are  situated  have  been  favourable, 
and,  on  the  other  hand,  the  pronounced  animation  in  the  trans- 
actions which  have  followed,  resulted  in  a  considerable  develop- 
ment of  activity  in  our  agencies,  both  as  regards  advances  and 
exchange  operations.  As  to  new  agencies,  in  pursuance  of  the  con- 
vention entered  into  with  the  Finance  Ministry  at  the  beginning  Oif 
the  year, we  have  established  seven  new  agencies,  namely,  at  Rhodeu, 
Mamouret-ul-Aziz,  Bitlis,  Van,  Diarbekir,  Scutari  d'Albanie  and 
Benghazi.  The  last-named  has  not,  however,  commenced  to 
work,  the  opening  of  hostilities  between  Italy  and  Turkey  having 
occurred  at  the  moment  when  it  was  about  to  inaugurate  its 
operations ;  but  in  any  case  some  time  must  elapse  before  new 
agencies  can  become  remunerative.  In  addition  to  the  above-men- 
tioned we  have  founded  two  bureaux,  one  at  Hamah,  under  the 
dependency  of  Beyrouth,  the  other  at  Djeihan,  under  that  of 
Adana.  'The  unfortunate  war  between  Italy  and  Turkey  still 
exists,  and  is  a  matter  of  common  knowledge.  The  effect  of  thi^ 
war  upon  Turkey  we  are  unable  to  estimate,  but  I  can  assure  yo;  - 
that  every  possible  step  is  being  taken  by  our  managers  to  provider; 
for  all  contingencies.  Three  new  Ottoman  members  have  recenti^ut 
been  added  by  the  committee  to  the  council  at  Constantinopljl 
namely,  their  Excellencies  Djevad  Bey,  Hamid  Bey,  and  Nourde 
Bey.  ij 

Sir  W.  Lawrence  Young  seconded   the  resolution,  which  wait 
carried  unanimously.  'd 
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Estimate 

for  the 

Year 

X911-12. 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  Z912  to 
June  23,  1912. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1911  (o 

June  24,  1911, 


Balances  on  April  i — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs 

Excise  

Estate,  &c.,  Duties  

Stamps 

L,and  Tax  and  House  Duty  . . 
Property  and  Income  Tax.... 

Land  Value  Duties  

Post  Office 

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


I\evenue   

Total,  including  balance. . 


Othkr  Receipts. 
Repayments  of  Advances  for  Bullion 


For  Treasury  Bills 
Total 


10,623,073 


11,468,391 


6  839,000 
7,710,000 
7,839,000 
2,235,000 

340,coo 

5,050,000 

40,000 

5,710,000 

90,000 

5,000 

851,326 


36.6g9.326 


48.167,917 


200,000 

6,400,000 


'.«7,797 


'3.346,  I7« 


6,823.000 

3,126,000 

6,230,000 

1,939,000 

53o,oco 

7,389,000 

90,000 

4,750  oo<, 
90,000 

5,13? 
911,338 


36,923,677 


30,469,848 


54.767,9'7 


Expenditure  and  Other  Issues. 


50,469,848 


Estimate 

for  the 

Year  1911-12 

(including 

Supplementary 

Grants). 


ExPENDlTtJRE. 

National  Debt  Services 

Uevelopiiient  anil   Road    Im 

I  rovenient  Funds 

Payments  to  Local  Taxation 

Account  s,  &c 

Other      Consolidated      Fund 

Services  

Supply  Services    


Expenditure 


Total  Issues        Total  Issues 
out  of  the  Ex-  ;  out  of  the  Ex- 
chequer to     j      chequer  to 
meet    payments  meet    payments 

from  I  from 

April  I,  1912  to    April  1,  1911  to 
June  22,  1912.  I  June  24,  1911. 


Other  Issues. 

For  Advances  for  Bullion    

For    Advances     for    Interest    on     Exchequer 

Bonds  imdertheCapital  Expenditure  (Money) 

Act,  1904   ' 

For  Treasury  Bills  (nett  amount).'.'. 

Under  Telegraph  Act?,  1892  to  1907 

Under  L.md  Registry  (New  Buildings)  Act,  1000 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

Surplus  Revenue,  1907-8,  issued  under  Seoil 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  igio-ii  :  — 

li)  Issued  to  reduce  Debt 

(J)  Issutd  under    Section    16  (i)  (a)  of  "the 
Finance  Act,  1911 


■  Section 


£ 

5,235,482 

181,293 

1,002,535 

344,951 
27,079,307 


)      -S".     I       1911. 
01  •     ,.     ,  \]nne  22.  I  June  21 

Balances  m  Exchequer:—         £        I        £ 

auik  of  EnRliind    17,553,577   0,813,508 

Bank  of  Ireland |  1,101,909!  1,341,160 


Total 


33,863,568 


J5,863 

240,000 
5,000 


8,000 


1,500,000 


36.052,431 

18,715,<S6 
54,767,917 


£ 

5.279,951 

253,884 

940,760 

337,367 
26,984,855 


33  796,817 


35,863 

4,noo,ooo 

150,000 

25,000 

7,500 

1,000,000 


39,315,180 

11,154,668 
50,469,848 


MiMo.— Treasury  Bills  ouistanoing  on  June  22,  1912:— 

Bills  issued  by  Public  Tendei        ..        ,.         £7,500,000 
Bills  otherwise  issued  7,000,000 


Treasury,  J  ime  24,  1912. 


To'al 


£14,503,000 


-New   C.\i>e   Central   Railw.w,    Ltd.— Gross    income  for    191 1 

amounted   to   £gi.ibS,  of    which    ;i'43,o53    was  retained  as   nett 

revenue,  and,   with   ;i9i    brought  forward,    gave   ;£43,i44  to  be 

dealt  with.     Dobonture  interest  having  been  met,  ;f  1,500  is  put 

o   "Washaways    account,"    and    a    like    sum     to    rolling    stock 

I    eserve,  after   which   5   per  cent,   is   paid   upon   the   cumulative 

ucome  debenture  stock,   being   1}/^   per  cent,   due   in  respect  of 

910  and  i'/i  per  cent,  on  account  of  the  interest  at  4  per  cent. 

or   the   past  year.     The  balance   carried   forward   is  £22  up  at 

ri    "?'     "^  ""^'"'CJon   account   stands   at  /i. 227, 128,  and   rolling 

( I,  tock    at    ;^'8o,7S2,    against   a   p.iid-up   capital    of    /,^2i,(>So    in 

hares,     /,479,3o3     in     first     mortgage    debenture     stock     and 

120,976  m  income  debenture  stock. 

San  Sebastian  Nitr.\te  Co.,  Ltd.— In  the  year  ended  Oecem- 
er  31  profit  was  taken  on  386,611  (quintals  of  nitrate,  or  an 
icrease  of  41,638  quintals,  and  as  prices  were  good  the  gross 
rofits  showed  .in  increase  of  ;^i  1,236  at  ;t29,675.  Deduct- 
i-  London  expenses,  interest  A:c.,  and  adding  ^fSoo  brought 
1,  the  amount  available  was  .,^'11,975  up  at  £26.213.  Advan- 
ige  is  taken  of  this  improveJiient  to  transfer  ;£i8,7so  or  ;^ia>50o 
lore  to  loan  redemption  account,  and  the  dividend  is  main- 
lined at  5  per  cent.,  leaving  £2y$  or  ;iC52s  less  to  be  carried 
irward.  During  the  year  ;fio,ooo  of  the  loan  was  paid  off 
'd  the  balance  of  ;{,  15.000  is  to  be  liquidated  out  of  th« 
nount  now  set  aside,  otherwise  changes  in  the  balance-sheet 
e  small. 


PUBLIC    INCOME     AND    EXPENDITURE. 

The   following   are   the   receipts   iiuo   and    issues   out    of    the 

Exchequer  between  April  1,  1912,  and  June  22,  1912  ; 

Revenue  and  Other  Receipts. 


NOTICES. 


THE  RIO  DE  JANEIRO  TRAMWAY  LIGHT  AND 
POWER  COMPANY,  LIMITED. 

(Incorporated  under  the  I^ws  of  Canada.) 

NOTICE  IS  HEREBY  GIVEN  that  the  Board  of  Director* 
of  this  Company  has  declared  a  DIVIDEND  of  one  and  a-<]iiarter 
per  cent,  on  the  issued  Capital  Stock  of  the  Company.  I'AYABLE 
on  August  1st,  1912,  to  all  shareholders  of  record  00  the  10th  Joly, 
1912. 

Holders  of  Share  Warrants  to  Bearer,  on  detaching  Coapoa 
No.  12  from  such  Warrants  and  lodfting  the  same  at  one  of  the 
Banks  mentioned  below,  will  receive,  if  presented  in  London,  the 
sum  of  5s.  IJd.  ;  if  in  Belgium  or  Switzerland,  the  sum  of  Frs  C.^?  ; 
and  if  in  (iermany,  the  sum  of  Marks  5.24,  in  exchange  for  each 
coupon  lodged  on  and  after  the  1st  Angiut,  1912,  representing  the 
amount  of  the  aforesaid  dividend. 

Payments  made  in  London  are  subject  to  the  Income-tax. 

J.   M.   SMITH,  Secretary. 

Toronto,  Canada, 
25th  June,  1912. 


BANKS  AT  WHICH  COUPONS   MAY   BE   LODGED   FOR 

PAYMENT. 
LONDON — The  Canadian  Bank  of  Commerce. 
NEW  YORK— The  Agency  of  the  Canadian  Bank  of  Commetce. 
BRUSSELS— The  Banque  de  Paris  et  des  PayvBas. 

Banque  Internationale  de  Bnixellea. 

Caisse  Generale  de  Reports  et  de  Depots. 

Banque  d'Outremer. 

Banque  Nagelmackers  Fils  et  Cie. 

Deutsche  Bank. 
ANTWERP— Banque   dAnvers. 

Banque  de  Reports  de  Ponds  Publics  et  de  Depots. 
LIEGE — Banque  Nagelmackers  Fils  et  Cie. 

Banque  Liegeoise. 
GENEVA — Banque  Federale. 
BALE — Banque  Commerciale  de  Bale. 
BERLIN— Deutsche  Bank. 

Note. — The  Canadian  Stock  Register  is  kept  *^  ';«  offices  o( 
the  National  Trust  Company,  Limited,  Toronto  v  .^'Montreal, 
Canada.  , 

The  London  Share  Register  is  kept  at  the  London  Offices  of 
the  Company,  34.  Bishopsgate,  EC. 

THE  GREAT  NORTHERN  CENTRAL  RAILWAY 
OF  COLOMBIA,  LIMITED. 

9,600  5i%  Mortgage   Bonds   of  £20  mauoh    (£192,000). 
Noa.  1  to  9,600  induaiv*. 


COUPON  No.  10,  due  1st  July,  1912,  will    be   paid  on  and 
after    that   date    (less    Income-tax),   at   the   London   and   Sooth 
Western  Bank,  Limited,   170.  Fenchurch  Street,  London.  E  C, 
between  the  hours  of  11  and  3  (Saturdaj-s  excepted). 
Coupons  must  be  left  three  clear  days  for  examination. 
By  order, 

WILUAH  CHAPLIN. 
123,  Dashwood  House.  Swsetwy. 

New  Broad  Street,  London,  E.C.. 
26th  June,  1912. 

SOGIETE   DES   PROCEDES   HARVEY. 

(IN   i.iorin.\Ti(>N  1 
SOCI^TE    ANQNYME.      CAPITAL,    158,750    FRANCS. 


The   Shareholders    are    herebv   informed   that   a    CFv^^-^-"' 
EXTRAORDINARY  MEETING  is  called  for  KndaT. 
1912,  at  2  o'clock  in  the  afternoon,  at  the  Head  Oflicc 
d'.Vnjou.  Paris,  to  consider  the  following  order  oi  the  dav 

1.  Report  of  the  Liquidators. 

2.  Examination  of  the  Liquidation  Accounts. 

3.  Resolution  re  Distribution. 

4.  Discharge  to  Board  of  Directors  and  Lkjn  dMora. 

A  general  meeting  is  composed  of  all  shareholders  holdins  !•• 
shares  or  more  (Art. -W  of  the  Statutes). 

Holders  of  bearer  shares  must  deposit  them  not  later  ihaa  27th 
June  1912.  with  Messrs.  Miraband  et  Cie..  buUien,  5^  Roe  de 
Provence.  Paris,  or  with  Messrs.  A.  R4ffer  and  Soos,  J9. 
Lombard  Street.  London.  ,     .    .    .  . 

Against  each  deposit  of  ten  shares  a  ticket  of  admiaMO  to  tb* 
meeting  will  be  issued.  .     _.  ^^  ,_ 

lYoxy  forms  can  be  obtained  from  the  abo\«  mcBDoMdUUkn 
for  those  shareholders  who  wish  to  be  lepccaented  at  the  r 
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Zbc  Jnvestors'  IRevtew. 


June  29,   1912. 


The    LIST  OPENED    on    THURSDAY,  and  mil  CLoSK  on  or  belore  TUK8DAY,  ilid  July,  1912,  at  4  p.m. 


DOMINION     OF     CANADA. 


CAPE  BRETON  COAL,  IRON  AND  RAILWAY 

COMPANY,  LIMITED. 

(Incorporated  by  Special  Acts  of  the  Legislature  of  the  Province  of  Nova  Scotia,  Canada.) 

CAPITAL  -  '         $5,000,000 

Divided  into  50,000  Shares  of  $100  eacli,  of  which  40,000  Sliares  are  issaed  or  agreed  to  be  issued  as  fully  paid. 


AUTHORISED     BOND    ISSUES— 
Six  Per  Cent.  First  Mortgage   Gold  Bonds  of  £100  each 
Five  Per  Cent.  Income  Bonds  (ol  which  $921,000  are  issued) 


£410,900 
§2,000,000 


THERE  ARE  NOW  OFFERED    FOR    SUBSCRIPTION    £300,000  SIX  PER  CENT. 
FIRST  MORTGAGE  GOLD  BONDS  (part  of  the  above  £4 10,900)  AT  £98  PER  £100  BOND. 

The  balance,  viz.,  £110,900,  ol  such  Bonds  will  be  available  for  future  issue  if  required. 


Every  Subscriber  who  receives  an  allotiucut  of  any  of  the  Bonds  of  the 
Company  now  offered  will,  upon  payment  of  the  final  instalment,  be  entitled 
to  receive  one  Fully-paid  Share  of  $100  in  respect  of  each  £100  Bond  allotted 
to  him  ;  said  Shares  will  rank  pari  passu  with  the  Shares  already  issued  by  the 
Company  and  will  form  part  of  the  $5,000,000  Capital. 

The  Bonds  are  in  denominations  of  £100  each,  payable  to  Bearer  with 
privilege  of  registration  both  as  regards  principal  and  interest.  Interest 
payable  in  sterling  at  the  London  and  South  Western  Bank,  Limited,  Liondon, 
on  the  1st  January  and  1st  July. 

The  first  payment  of  interest  will  be  made  on  the  Ist  January,  1913,  and  will 
be  calculated  on  the  amounts  of  the  instalments  from  their  due  dates.  Scrip 
Certificates  will  be  issued  with  a  Coupon  for  this  interest. 

The  Bonds  are  to  be  constituted  and  secured  by  a  duly  registered  Mortgage 
Deed  of  Trust,  dated  the  1st  ol  September,  1908,  which  (w  varied  by  a  35eed 
supplemental  thereto)  will  give  a  first  si>ecific  charge  in  favour  of  the  Trustees 
for  the  Bondholders  on  ail  the  lands,  buildings  and  other  immovable  property, 
and  a  first)  floating  charge  on  the  whole  of  the  remaining  assets  and  the 
undertaking  of  the  Company. 

The  Bonds  will  be  redeemed  by  the  Company  on  the  1st  July,  1942,  at  par, 
or  at  the  option  of  the  Company  not  later  than  the  1st  January,  1932,  at  107  per 
cent,  on  three  months'  previous  notice  given  by  the  Company,  and  terminating 
on  any  interest  payment  date. 

The  Company  will  further  agree  that  on  and  after  1st  January,  1914,  it  will 
in  each  year,  as  a  sinking  fund  for  the  redemption  of  the  Bonds,  set  aside  out 
of  any  available  profits  a  sum  equal  to  10  cents  per  ton  on  the  amount  of  coal 
upon  which  royalty  is  paid,  such  sinking  fund  to  be  applied  by  purchaee  in  the 
market  at  or  under  107,  oi  by  annual  drawings  at  107  per  Bond. 

THE  LONDON  AND  SOUTH  WESTERN  BANK,  LIMITED, 

the  Bankers  to  the  Company,  will  receive  subscriptions  for  the  above-mentioned 
£300,000  Six  per  Cent.  First  Mortgage  Gold  Bonds  of  £100  each  at  £98  per 
Bond,  payable  as  follows  ; 

On  Application       £10  per  Bond 

„     Allotment 30     „         „ 

„     31st  July,  1912 20     „ 

„     31st  August,  1912  .        ..        20     „  „ 

„     30th  September,  1912  18    „        „ 

£98 

Payment  may  be  mode  in  full  on  Allotment,  or  on  any  instalment  payment 
date  under  discount  at  the  rate  of  4  per  cent,  per  annum.. 


Trustees  for  First  Mortgage  Bondholders. 

Electric  and  General  Investment  Company,  Limited,  1  and  2  Great  Winchester 
street,  London,  E.C. 

Solicitors  to  the  Trustees. 

DescoD,  Gibson  and  Marriott,  8,  9  and  10  Great  Saint  Helen's,  E.C. 

Directors. 

HORACE  MAYHEW,  J.P.,  D.L,,  Broughton  Hall,  Broughton,  Chester 
(Messrs  Mayhew  and  Leech,  Mining  Engineers,  King  street,  Wigan; 
Managing  Partner  in  the  Hawarden  Group  of  Collieries;  Managing 
Director  of  Hall's  Collieries,  Ltd.,  Burton-on-Trentl,  President. 

WILLIAM  BUCKLEY  GLADSTONE  (Messrs  Ogilvy.  Gillanders  and  Co.),  67 

Comhill,  London,  E.C. 
WILLIAM  HANSON  (Messrs  Hanson,  Bros.),  St.  James*  street,  Montreal. 
ARTHUR    HILDEBRAND    RAMSDEN-TAGORE,    85     Gracechurch  street' 

London,  E.C.  (Director,  Rhymney  Iron  Co.,  Ltd.) 
CHARLE8    TASWELL     RICHARDSON,    Chastleton     House,    Moreton-is- 

Marsh  (Chairman,  Pathtni  Tea  Co.,  Ltd.). 

Bankers. 

London  &  South  Western  Bank,  Limited,  Head  Office,  170  Fenchurch  street, 
London,  E.C,  and  all  Branches. 

Solicitors. 

Norton  Rose  Barrington  &  Co.,  57^  Old  Broad  street,  London,  E.C. 

Brokers. 

Coates,  Son  &  Co.,  99  Gresham  street,  and  Stock  Exchange,  London,  E.C. 

Thomson  &  Bateson,  15  Imperial  buildings,  Exchange  street  East,  and  Stock 

Exchange,  Liverpool, 

Hirst  A  Co.,  4  South  Parade,  and  Stock  Exchange,  Leeds. 

Auditors. 

W.  B.  Peat  &  Co.,  C.A.,  Ironmonger  lane,  E.C. 

MftTwick,  Mitchell,  Peat  A  Co.,  C.A.,  11  Place  d'Armes,  Montreal, 

and  79  Wall  street,  New  York, 

Secretary  and  London  Offices. 

E.  Noel  Hnmphreys,  F.C.A.,  Son  court,  67  Cornhill,  London,  E.C. 


i 


ABRIDGBD    PROSPBCTOS. 


The  Cape  Breton  Coal,  Iron  anil  Railway  Company,  Limitei,  waa 
incorporated  in  1895  for  the  purpose  of  acquiring,  developing  and  working; 
certain  Coal  areas  in  the  I.^tlaud  of  Cape  Breton,  Nova  Scotia.  The  areas 
which  have  been  acquired  from  time  to  time  now  amount  to  nearly  eighty 
square  milea  (about  50,000  acres). 

The  first  Special  Act  incorporating  the  Company  was  granted  in  1895  by  the 
Nova  Scotia  Jjegislature,  and  Supplementary  Special  Acts  were  subsequently 
granted  in  1898, 1901, 190i  and  1907.  The  Company  was  necessarily  engaged  for 
many  years  (upwards  of  eightt  in  prospecting  a  large  tract  of  country,  in  testing 
the  areas  located  and  optioned,  an^i  in  the  negotiation  for,  and  acquisition  of, 
the  large  number  of  properties  forming  the  Company's  holding. 

The  Company,  which  began  development  work  on  the  properties  in  1904, 
owns  the  freehold  of  the  Colliery  site,  yard  and  sidings.  It  ai-o  owns,  on  its 
freehold,  commodious  offices  and  an  hotel  with  40  bedrooms,  and  a  workmen's 
hotel  with  accommodation  for  100  men.  Tiie  Canada  Land  and  Development 
Company,  Tjimited,  which  is  controlled  by  shareholders  in  this  Company,  has 
acquiretl  about  500  acres  of  land  adjoining.  Upon  this  property  about  five 
miles  of  streets  of  the  town  of  Broughton  have  been  graded,  and  a  few 
workmen's  houses,  church,  stores,  etc.,  have  been  erected.  'The  provision  of 
these  facilities  and  the  rapidity  with  which  further  accommodation  for  work- 
men can  be  provided  are  faclors  of  great  importance  to  the  Company. 

The  Government  figures  fur  1911  show  that  of  the  total  of  24,349,806  tons 
of  Coal  consumed  in  Canada  during  that  year  59  per  cent,  was  im^iorted  from 
abroad. 

It  will  be  seen  from  the  statement  of  Mr  Mayhew,  and  the  Report  accom- 
panying the  Prospectus  of  Mr  Landstreet  made  in  1908,  and  confirmed  in 
December,  1911; — 

(a)  That  the  Company's  property  (an  area  of  about  80  square 
miles)  is  underlaid  'with  coal  of  merchantable  quality,  and  of 
a  thickness  and  character  to  ensure  economical  workmg. 

(b)  That  the  seams  which  haye  so  far  been  proyed  are  estimated 

to  contain  an  aggregate  of  at  least  700,000,000  tons  of  such 
coal. 

(c)  That  in  the  Broughton  seam,  \vhich  is  opened  out,  equipped 

and  ready  for  working,  the  Conjpany  has  about  153,000,000 
tons. 

(D)  That  the  profit  on  working  may  be  estimated  at  at  least  83 
cents  (about  3s  5d)  per  ton. 

(e)  That  on  the  basis  of  an  annual  production  of  750,000  tons  ; 
the  surplus  earnings,  after  deducting  interest  on  £300,000 
First  Mortgage  Gold  Bonds,  should  exceed  £109,000  per 
annum,  being  sufiicient  to  pay  the  5  per  cent,  interest  on 
the  $921,000  of  Income  Bonds,  the  sinking  fund  on  £300,000 
First  Mortgage  Gold  Bonds,  and  10  per  cent,  on  $4,000,000 


of  Share  Capital,  and  that  the  production  and  profits  can  be 
further  increased  by  the  opening  up  of  additional  Collieries. 

(f)  That  the  demand  for  No^-a  Scotia  coals  is  in  excess  of  the 
supply,  and  that  this  condition  is  likely  to  continue. 

(g)  That  the  Province  of  Nova  Scotia  coutaijs  practically  the 
only  coal  of  good  merchantable  character  in  the  Dominion  of 
Canada,  east  of  the  foothills  of  the  Rocky  Mountains,  a 
distance  of  about  3,000  miles. 

(h)  The  fund.s  available  from  the  proceeds  of  the  present  issnc 
will  provide  for  the  Railway  and  equipment  and  the  necessary 
Wharves  and  other  facilities  for  handling  the  coal  at  Mini 
Bay,  which  can  be  completed  within  six  months,  and  on  a 
liberal  scale  will  not  cost  more  than  £80,000 — the  Railway 
and  Wharves  will  provide  the  Company  with  permanent 
transport  and  shipping  facilities  adequate  to  deal  with  its 
entire  output,  and  in  the  enjoyment  of  which  the  Company 
cannot  he  disturbed  or  interfered  with  by  other  parties — the 
above-mentioned  expenditure  of  £80,000  (which  includes  fo; 
railway  rolling  stock  about  £24.000),  the  repayment  of 
advances  of  about  £75,000,  and  two  years'  interest  on  the 
First  Mortgage  Gold  Bonds,  and  in  addition  will  leave  the 
Company  with  about  £65,000,  which  is  more  than  ampl- 
for  working  capital. 

(l)  The  properties  form  an  asset  which  is  steadily  increasii 
and  will  steadily  increase,  in  value,  and,  on  a  consenaii 
basis,  I  estimate  the  present  value,  as  a  going  concern, 
the  Eastern  Areas  onh'  on  a  royalty  basis  and  exclusive 
profit  value,  to  be  not  "less  than' £1,095,200.  The  Compai 
also  owns  iron  ore  .-.reis  which  are  as  yet  undeveloped. 

Mr.  Landstreet's  Report,  the  Trust  Deed  securing  the  First  Mortgage  Gold 
Bonds  now  offered,  and  other  documents,  including  the  draft  of  the  Supple- 
mental Trust  Deed  which  is  subject  to  modification,  may  be  inspected  by 
intending  subscribers  at  the  Office  of  the  Company's  Solicitors  on  any  day 
whilst  the  list  is  open,  between  the  hours  of  11  a.m.  and  4  p.m. 

A  brokerage  at  the  rate  of  J  per  cent,  will  be  paid  on  allotments  made  on 
applications  by  the  public  for  First  Mortgage  Gold  Bonds  hearing  Brokers' 
stamps. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  the  Bankers, 
Brokers,  and  Solicitors,  and  at  the  Offices  of  the  Company. 
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